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hONHPL]GH�\ÕOODUGÕU�\DúDQDQ�\�NVHN�HQIODV\RQ��ELUoRN�VRV\DO��VL\DVDO�YH�
HNRQRPLN�VRUXQODUD�ND\QDN�WHúNLO�HWWL÷L�JLEL�� LúOHWPHOHULQ�WHPHO�J|VWHUJHOHUL�RODQ�
PDOL� WDEORODUÕQÕ�GD�DQODPVÕ]ODúWÕUPDNWD�YH�ELU�UDNDP�\Õ÷ÕQÕ�KDOLQH�JHWLUPHNWHGLU��
%X�GXUXP�ELU�WDUDIWDQ�LúOHWPHOHULQ�JHOHFH÷H�\|QHOLN�SODQ�YH�SURJUDP�\DSPDODUÕQÕ�
]RUODúWÕUÕUNHQ� GL÷HU� WDUDIWDQ� ILNWLI� ND]DQoODU� �]HULQGHQ�GHYOHWH� YHUJL� YHUPHOHULQH�
QHGHQ� ROPDNWDGÕU�� %X� GXUXPXQ� \DUDWWÕ÷Õ� NDRVWDQ� NXUWXOPDQÕQ� \HJDQH� \ROX��
NXúNXVX]� HQIODV\RQOD� P�FDGHOH� HGHUHN� RQX� \HQPHNWLU�� (QIODV\RQOD� P�FDGHOH�
HGLOLUNHQ� ELU� \DQGDQ� GD� P�NHOOHIOHULQ� PD÷GXUL\HWLQL� |QOHPHN� LoLQ� HQIODV\RQ�
PXKDVHEHVL� \|QWHPOHULQH� \DUGÕPFÕ� RODUDN� EDúYXUXOPDVÕ� ]RUXQOX� KDOH�
JHOPHNWHGLU��

%X�DPDoOD�KD]ÕUODGÕ÷ÕP�oDOÕúPDPÕQ�KHU�DúDPDVÕQGD�\DUGÕPFÕ�RODQ� WH]�
GDQÕúPDQÕP� 6D\ÕQ� 3URI�� 'U�� 1DODQ� $NGR÷DQ¶D�� EHQL� ELULNLPOHUL\OH� \|QOHQGLUHQ�
0XKDVHEH� *HQHO� 0�G�U�� 6D\ÕQ� $OL� 9HID� dHOLN¶H� YH� *HQHO� 0�G�U� <DUGÕPFÕVÕ�
6D\ÕQ� 1D]DQ� 6HUWEXGDN¶D�� JHUHN� LGDUL� YH� JHUHNVH� ELOLPVHO� NRQXODUGD� KHU� W�UO��
GHVWH÷LQL� YHUHQ� 0XKDVHEH� 0�G�U�� 6D\ÕQ� 1XUGDQ� .DUDJ|]R÷OX¶QD�� WH]�
oDOÕúPDODUÕP�VÕUDVÕQGD�\DUGÕPODUÕQÕ� YH�DQOD\ÕúODUÕQÕ�HVLUJHPH\HQ� W�P�0�G�UO�N�
DUNDGDúODUÕPD� YH� VRQ� RODUDN�� EX� oDOÕúPDQÕQ� KD]ÕUODQPDVÕ� DúDPDVÕQGD� JHUHNOL�
NRúXOODUÕ� KD]ÕUOD\DQ� YH� KRúJ|U�OHUL� LOH� EHQL� GHVWHNOH\HQ� HúLP� 8WNX� 6DOLK�
7�]�QHU¶H�� DQQHP�0HODKDW�'HGH¶\H�� EDEDP�$ULI� 'HGH¶\H� YH� FDQÕP�R÷OXP�$WD�
7�]�QHU¶H�WHúHNN�UOHULPL�VXQDUÕP��
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ødø1'(.ø/(5�������������������������������������������������������������������������������������������������� LL�
7$%/2�/ø67(6ø���������������������������������������������������������������������������������������������� YLL�
ù(.ø/�/ø67(6ø������������������������������������������������������������������������������������������������ YLLL�
.,6$/70$�/ø67(6ø���������������������������������������������������������������������������������������� L[�
(.�/ø67(6ø����������������������������������������������������������������������������������������������������� [�
g=(7��������������������������������������������������������������������������������������������������������������� [L�
$%675$&7����������������������������������������������������������������������������������������������������� [LLL�

%ø5ø1&ø�%g/h0�
*ø5øù�������������������������������������������������������������������������������������������������������������� ��

ø.ø1&ø�%g/h0�
(1)/$6<2181�0$/ø�7$%/2/$5$�(7.ø/(5ø��������������������������������������������� ��
����� 0DOL�7DEOR�7DQÕPÕ�YH�7�UOHUL������������������������������������������������������������������� ��

������� 0DOL�7DEORODUÕQ�)RQNVL\RQHO�6ÕQÕUODUÕ�������������������������������������������� ��
����� (QIODV\RQ������������������������������������������������������������������������������������������������ ��
����� (QIODV\RQ�(WNLOHUL������������������������������������������������������������������������������������� ��

������� (QIODV\RQXQ�(NRQRPL�h]HULQGHNL�(WNLOHUL������������������������������������� ��
������� (QIODV\RQXQ�øúOHWPHOHU�h]HULQGHNL�(WNLOHUL����������������������������������� ���
������� (QIODV\RQXQ�0XKDVHEH�h]HULQGHNL�(WNLOHUL���������������������������������� ���
������� (QIODV\RQXQ�0DOL�7DEORODU�h]HULQGHNL�(WNLOHUL������������������������������ ���

���������(QIODV\RQXQ�%LODQoR�h]HULQGHNL�(WNLOHUL�����������««««� ���
�����������(QIODV\RQXQ�3DUDVDO�.DOHPOHUH�(WNLOHUL���������� ���
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�����������(QIODV\RQXQ�3DUDVDO�2OPD\DQ�.DOHPOHUH�
(WNLOHUL������������������������������������������������������������� ���

���������(QIODV\RQXQ�*HOLU�7DEORVX�h]HULQGHNL�(WNLOHUL���������������� ���
�����������(QIODV\RQXQ�*HOLU�8QVXUODUÕ��

h]HULQGHNL�(WNLOHUL������������������������������������������� ���
�����������(QIODV\RQXQ�*LGHU�8QVXUODUÕ��

h]HULQGHNL�(WNLOHUL������������������������������������������� ���
������� (QIODV\RQXQ�9HUJL\H�7DEL�*HOLUOHU�YH�0�NHOOHIOHU�

h]HULQGHNL�(WNLOHUL������������������������������������������������������������������������� ���
����� (QIODV\RQ�0XKDVHEHVL���������������������������������������������������������������������������� ���
����� (QIODV\RQ�0XKDVHEHVL�<|QWHPOHUL���������������������������������������������������������� ���

������� *HQHO�)L\DW�'�]H\L�0XKDVHEHVL��������������������������������������������������� ���
������� &DUL�'H÷HU��øNDPH�0DOL\HWL��0XKDVHEHVL������������������������������������� ���
������� *HQHO�)L\DW�øNDPH�0DOL\HWL��.DUPD��0XKDVHEHVL������������������������ ���

����� *HQHO�)L\DW�'�]H\L�0XKDVHEHVL�0RGHOLQH�*|UH�
0DOL�7DEORODUÕQ�'�]HOWLOPHVL««������������������������������������������������������������� ���
������� *HQHO�2ODUDN�������������������������������������������������������������������������������� ���
������� (QGHNV�6HoLPL������������������������������������������������������������������������������ ���
������� 0DOL�7DEORODUÕQ�'�]HOWLOPH�6�UHFL������������������������������������������������� ���

���������%LODQoRQXQ�'�]HOWLOPHVL�������������������������������������������������� ���
�����������3DUDVDO�.DOHPOHULQ�'�]HOWLOPHVL��������������������� ���
�����������3DUDVDO�2OPD\DQ�.DOHPOHULQ�'�]HOWLOPHVL������ ���
�����������g]�.D\QDNODUÕQ�'�]HOWLOPHVL���������������������������� ���

���������*HOLU�7DEORVXQXQ�'�]HOWLOPHVL���������������������������������������� ���
�����������'|QHP�øoLQGH�2UWD\D�dÕNDQ�øúOHPOHULQ�

'�]HOWLOPHVL���������������������������������������������������� ���
�����������'|QHP�%DúÕ�YH�'|QHP�6RQX�6WRN�

.DOHPOHULQLQ�'�]HOWLOPHVL������������������������������� ���
�����������'|QHPH�øOLúNLQ�$PRUWLVPDQ�YH�øWID�

3D\ODUÕQÕQ�'�]HOWLOPHVL����������������������������������� ���
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�����������3DUDVDO�2OPD\DQ�.DOHPOHULQ�6DWÕúÕQGDQ�
6D÷ODQDQ�.DU�YH�=DUDUODUÕQ�'�]HOWLOPHVL�������� ���

�����������3DUDVDO�.DOHPOHULQ�1HGHQ�2OGX÷X�6DWÕQ�
$OPD�*�F��.D]DQo�YH�.D\ÕSODUÕQÕQ�
+HVDSODQPDVÕ������������������������������������������������� ���
hdh1&h�%g/h0�

7h5.ø<(¶'(�(1)/$6<21�08+$6(%(6ø�8<*8/$0$/$5,���������������������� ���
����� (QIODV\RQXQ�0DOL�7DEORODU�h]HULQGHNL�(WNLOHULQL�*LGHUPH\H�

<|QHOLN�8OXVDO�YH�8OXVODUDUDVÕ�'�]HQOHPHOHU����������������������������������������� ���
����� 0DOL\H�%DNDQOÕ÷Õ¶QÕQ�<DSWÕ÷Õ�'�]HQOHPHOHU�������������������������������������������� ���

������� .ÕVPL�'�]HOWPH�<|QWHPOHUL���������������������������������������������������������� ���
������� *HQHO�'�]HOWPH�<|QWHPL±(QIODV\RQ�'�]HOWPHVL������������������������� ���

����� <�NVHN�(QIODV\RQ�'|QHPOHULQGH�)LQDQVDO�5DSRUODPD�
�706���¶QÕQ�øQFHOHQPHVL������������������������������������������������������������������������� ���
������� $PDo��øoHULN�YH�.DYUDPODU����������������������������������������������������������� ���
������� %LODQoRQXQ�'�]HOWLOPHVL��������������������������������������������������������������� ���
������� *HOLU�7DEORVXQXQ�'�]HOWLOPHVL������������������������������������������������������ ���
������� 3DUDVDO�.DOHPOHULQ�1HGHQ�2OGX÷X�6DWÕQ�$OPD�

*�F��.D]DQo�YH�.D\ÕSODUÕ������������������������������������������������������������ ���
������� 1DNLW�$NÕú�7DEORVX����������������������������������������������������������������������� ���
������� gQFHNL�'|QHP�)LQDQVDO�7DEORODUÕ�YH�

.RQVROLGH�)LQDQVDO�7DEORODU��������������������������������������������������������� ���
����� <�NVHN�(QIODV\RQ�'|QHPOHULQGH�0DOL�7DEORODUÕQ�'�]HOWLOPHVLQH�

øOLúNLQ�8VXO�YH�(VDVODU�+DNNÕQGD�63.¶QÕQ�6HUL�;,�����1R�¶OX�7HEOL÷L������� ���
������� *HQHO�%LOJLOHU�������������������������������������������������������������������������������� ���
������� 0DOL�7DEORODUÕQ�(QIODV\RQD�*|UH�'�]HOWLOPHVL������������������������������ ���

���������%LODQoRQXQ�'�]HOWLOPHVL�������������������������������������������������� ���
�����������$PRUWLVPDQD�7DEL�9DUOÕNODUÕQ�'�]HOWLOPHVL����� ���
�����������6WRNODUÕQ�'�]HOWLOPHVL������������������������������������� ���



� Y

�����������øúWLUDNOHU��%D÷OÕ�2UWDNOÕNODU��%D÷OÕ�0HQNXO�
.Õ\PHWOHU�YH�'L÷HU�+LVVH�6HQHWOHULQLQ�
'�]HOWLOPHVL���������������������������������������������������� ���

�����������g]�6HUPD\H�.DOHPOHULQLQ�'�]HOWLOPHVL������������ ���
���������*HOLU�7DEORVXQXQ�'�]HOWLOPHVL���������������������������������������� ���
���������1HW�3DUDVDO�3R]LV\RQ�.DU�YH�=DUDUÕQÕQ�

+HVDSODQPDVÕ����������������������������������������������������������������� ���
������� <�NVHN�(QIODV\RQ�'|QHPOHULQGH�'H÷HUOHPH�øONH�YH�.XUDOODUÕ����� ���

���������)LQDQVPDQ�0DOL\HWL��������������������������������������������������������� ���
���������9DGHOL�$OÕP�6DWÕPODU������������������������������������������������������� ���

������� 0DOL�7DEORODUÕQ�øON�.H]�'�]HQOHQPHVLQGH�8\JXODQDFDN�
g]HO�+�N�POHU������������������������������������������������������������������������������ ���

������� dHúLWOL�+�N�POHU��������������������������������������������������������������������������� ���
����� 0DOL�7DEORODUÕQ�<�NVHN�(QIODV\RQ�'|QHPOHULQGH�'�]HQOHQPHVLQH�

øOLúNLQ�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX¶QXQ�
���6D\ÕOÕ�7HEOL÷L��������������������������������������������������������������������������������������� ���
������� *HQHO�%LOJLOHU�������������������������������������������������������������������������������� ���
������� 0DOL�7DEORODUÕQ�'�]HOWLOPHVL��������������������������������������������������������� ���

���������%LODQoRQXQ�'�]HOWLOPHVL�������������������������������������������������� ���
�����������øúWLUDN��%D÷OÕ�2UWDNOÕN�YH�'L÷HU�2UWDNOÕNODUÕQ�

.RQVROLGH�YH�.RQVROLGH�2OPD\DQ�0DOL�
7DEORODUGD�*|VWHULOPHVL���������������������������������� ���

�����������$PRUWLVPDQODU�YH�$PRUWLVPDQD�7DEL�
9DUOÕNODU���������������������������������������������������������� ���

�����������'XUDQ�9DUOÕNODUÕQ�0DOL\HWLQH�*LUHQ�
)LQDQVPDQ�*LGHUOHUL�YH�.XU�)DUNODUÕ��������������� ���

�����������*D\ULPHQNXOOHULQ�'H÷HUOHQPHVLQH�øOLúNLQ�
øVWLVQDL�'XUXPODU��������������������������������������������� ���

�����������g]�.D\QDN�.DOHPOHULQLQ�'�]HOWLOPHVL�������������� ���
���������*HOLU�7DEORVXQXQ�'�]HOWLOPHVL���������������������������������������� ���
���������1DNLW�$NÕP�7DEORVX��������������������������������������������������������� ���
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������� 'L÷HU�+�N�POHU���������������������������������������������������������������������������� ���
'g5'h1&h�%g/h0�

7&0%�0$/ø�7$%/2/$5,1,1�*(1(/�)ø<$7�'h=(<ø�08+$6(%(6ø�
02'(/ø1(�*g5(�'h=(/7ø/0(6ø�9(�0(9&87�'8580�ø/(��
.$5ù,/$ù7,5,/0$6,������������������������������������������������������������������������������������� ���
����� 7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�$�ù��+DNNÕQGD�*HQHO�%LOJLOHU�������� ���

������� %LODQoR�.DOHPOHULQLQ�3DUDVDO�YH�3DUDVDO�2OPD\DQ�
2ODUDN�$\UÕOPDVÕ��������������������������������������������������������������������������� ���

������� '�]HOWPH�)DNW|UOHULQLQ�+HVDSODQPDVÕ����������������������������������������� ���
������� 3DUDVDO�2OPD\DQ�.DOHPOHULQ�'�]HOWLOPHVL����������������������������������� ���

���������$UVDODUÕQ�'�]HOWLOPHVL����������������������������������������������������� ���
���������*D\ULPHQNXOOHULQ�'�]HOWLOPHVL���������������������������������������� ���
���������'HPLUEDúODUÕQ�'�]HOWLOPHVL��������������������������������������������� ���
���������6HUPD\H�+HVDEÕQÕQ�'�]HOWLOPHVL������������������������������������ ���
���������<HGHNOHU�YH�)RQODUÕQ�'�]HOWLOPHVL���������������������������������� ���
��������� �����<ÕOÕ�.kUÕ�øoLQ������<ÕOÕQGD�<DSÕODQ�øúOHPOHU����������� ���

������� 3DUDVDO�.DOHPOHULQ�'�]HOWPHVL���������������������������������������������������� ���
������� '|QHP�%DúÕ�%LODQoRVXQXQ�*HQHO�)L\DW�'�]H\LQH�

*|UH�'�]HOWLOPHVL������������������������������������������������������������������������� ���
������� *HOLU�7DEORVXQXQ�'�]HOWLOPHVL�YH�1HW�3DUDVDO�

3R]LV\RQ�.kU�YH\D�=DUDUÕQÕQ�+HVDSODQPDVÕ�������������������������������� ���
������� '|QHP�6RQX�%LODQoRVXQXQ�*HQHO�)L\DW�'�]H\LQH�

*|UH�'�]HOWLOPHVL������������������������������������������������������������������������� ���
������� 7DULKL�0DOL\HW�0XKDVHEHVLQH�YH�*HQHO�)L\DW�'�]H\L�
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7DEOR������ 'HPLUEDú�YH�$PRUWLVPDQODUÕQÕQ�'�]HOWLOPHVL�7DEORVX�������������� ���
7DEOR������ 6HUPD\HQLQ�'�]HOWLOPHVL�7DEORVX��������������������������������������������� ���
7DEOR������ $GL�YH�)HYNDOHGH�<HGHNOHU�7DEORVX������������������������������������������ ���
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7DEOR������� 7&0%�$�ù�¶QLQ������������7DULKOL�'|QHP�6RQX�

%LODQoRVXQXQ�'�]HOWLOPHVL�7DEORVX������������������������������������������� ���
7DEOR������� 7&0%�$�ù�¶QLQ�7DULKL�YH�'�]HOWLOPLú�'H÷HUOHUOH�
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7DULKL� PDOL\HW� HVDVÕQD� GD\DOÕ� PXKDVHEH� VLVWHPOHULQGHQ� HOGH� HGLOHQ�
ELOJLOHULQ�� \�NVHN� HQIODV\RQXQ� YDU� ROGX÷X� HNRQRPLOHUGH�� LúOHWPHOHULQ� JHUoHN�
GXUXPODUÕQÕ�J|VWHUPH\HFHNOHUL�ELOLQPHNWHGLU��'�]HQOHQHQ�JHOLU�WDEORODUÕQGDNL�NkU�
JHUoHN� ROPD\DFD÷Õ� JLEL� ELODQoRODUGDNL� YDUOÕN� YH� ERUoODU� GD� JHUoHN� GH÷HUL� LOH�
J|VWHULOPHPLú� RODFDNWÕU�� %XQXQ� QHGHQL�� PXKDVHEH� X\JXODPDODUÕQD� \|Q� YHUHQ�
PHY]XDWÕQ� PDOL\HW� HVDVÕ� NDYUDPÕQÕ� |QJ|UP�ú� ROPDVÕGÕU�� (QIODV\RQ�
G|QHPOHULQGH�ILQDQVDO�ELOJLOHU�J�YHQLOLU�ROPDGÕ÷Õ�JLEL�NDUúÕODúWÕUÕODELOLUOLN�|]HOOL÷LQL�
GH� ND\EHGHUOHU� YH� EX� ELOJLOHUL� NXOODQDUDN� NDUDU� DODQ� \|QHWLPL�� RUWDNODUÕ��
\DWÕUÕPFÕ\Õ��GHYOHWL�YH�GL÷HU�LOJLOLOHUL�\DQÕOWÕUODU��<�NVHN�HQIODV\RQOX�HNRQRPLOHUGH��
NXUXP� ND]DQFÕ� �]HULQGHQ� DOÕQDQ� YHUJLOHU�� DVOÕQGD� LúOHWPHOHULQ� JHUoHN� NkUÕQGDQ�
GH÷LO�� ILNWLI� NkUODUÕ� �]HULQGHQ� KHVDSODQGÕ÷ÕQGDQ�� YHUJLQLQ� QLWHOL÷L� GH÷LúPHNWH� YH�
ND]DQo� �]HULQGHQ� DOÕQGÕ÷Õ� VDQÕODQ� YHUJLOHU� VHUPD\H� �]HULQGHQ� DOÕQDQ� ELU� YHUJL�
QLWHOL÷LQH� G|Q�úPHNWHGLU�� %X� GXUXP� X]XQ� G|QHPGH� LúOHWPHOHULQ� |]�
VHUPD\HOHULQLQ�� JHUHN� VDWÕQ� DOPD�� JHUHNVH� �UHWLP�J�oOHULQLQ� D]DOPDVÕQD� QHGHQ�
ROPDNWDGÕU�� 7�P� EXQODUÕQ� |QOHQPHVL�� PDOL� WDEORODUÕQ� IL\DW� KDUHNHWOHULQH� J|UH�
\HQLGHQ�G�]HQOHQPHVL�\DQL�HQIODV\RQ�PXKDVHEHVL�X\JXODQPDVÕ�LOH�RODQDNOÕGÕU���

(QIODV\RQ�PXKDVHEHVL�X\JXODPDVÕ�]RU�ELU�LúOHP�ROGX÷X�LoLQ��EXQD�ELU�GH�
X\JXODQDFDN� \|QWHPLQ� ]RUOX÷XQX� HNOHPHN� GR÷UX� ELU� VHoLP� ROPD\DFDNWÕU�� 2�
\�]GHQ� GL÷HU� HQIODV\RQ�PXKDVHEHVL� \|QWHPOHULQGHQ� QLVSHWHQ� GDKD� NROD\� RODQ�
YH� JHOHQHNVHO� PXKDVHEHGHQ�� SDUDQÕQ� VDWÕQ� DOPD� J�F�Q�Q� GH÷LúPH]OL÷L� LONHVL�
GÕúÕQGD� ID]OD� IDUNOÕOÕN� J|VWHUPH\HQ� ³JHQHO� IL\DW� G�]H\L�PXKDVHEHVL´� \|QWHPLQLQ�
X\JXODQPDVÕ� GDKD� GR÷UX� ELU� VHoLP� RODFDNWÕU�� hONHPL]GH� PXKDVHEH�
X\JXODPDODUÕQD�\|QHOLN�VWDQGDUW�NR\XFX�NXUXPODUÕQ�KHSVL�HQIODV\RQ�PXKDVHEHVL�
\|QWHPOHULQGHQ� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQL� NDEXO� HWPLúOHUGLU�� (QIODV\RQ�
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PXKDVHEHVL�� \DVDO� G�]HQOHPHOHU� LoHULVLQGH� VLVWHPDWLN� RODUDN� KHQ�]� \HU�
DOPDPDNOD� ELUOLNWH� \|QHWLP� PXKDVHEHVL� LoLQGH� \HULQL� NRUXPDNWDGÕU�� $QFDN�
7�UNL\H¶GHNL� |]HOOLNOH� VRQ� LNWLVDGL� YH� PDOL� JHOLúPHOHU�� XOXVODUDUDVÕ� UHNDEHW� YH�
$YUXSD�%LUOL÷L¶QH�JLULú�V�UHFL��EX�NRQXGD�GH÷LúLPL�JLWWLNoH�]RUXQOX�KDOH�JHWLUPLúWLU��
%X� QHGHQOH� GH� 7�UNL\H¶GH� PXKDVHEH� X\JXODPDODUÕQD� \|Q� YHUHFHN� PXKDVHEH�
VWDQGDUWODUÕQÕQ�� 8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ� LOH� X\XPOX� ROPDVÕ�
JHUHNPHNWHGLU��
$QDKWDU� .HOLPHOHU�� (QIODV\RQ� 0XKDVHEHVL�� *HQHO� )L\DW� '�]H\L� 0XKDVHEHVL��
7&0%�0DOL�7DEORODUÕ�
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,W� LV� NQRZQ� WKDW� WKH� GDWD� REWDLQHG� IURP� WKH� KLVWRULFDO� FRVW� EDVHG�
DFFRXQWLQJ�V\VWHPV�GR�QRW� UHSUHVHQW� WKH�DFWXDO�VLWXDWLRQV�RI� WKH�FRPSDQLHV�� LQ�
KLJK� LQIODWLRQ� HFRQRPLHV�� :KLOH� SURILW� LQ� LQFRPH� VWDWHPHQWV� SUHSDUHG� LV� QRW�
DFWXDO�� WKH� DVVHWV� DQG� OLDELOLWLHV� LQ� EDODQFH� VKHHWV� ZLOO� QRW� EH� UHSUHVHQWHG� E\�
WKHLU� DFWXDO� YDOXHV�� 7KH� UHDVRQ� RI� WKLV� LV� WKDW� FXUUHQW� ODZV� GLUHFWLQJ� WKH�
DFFRXQWLQJ�DSSOLFDWLRQV�IRUHVHLJKW� WKH�FRVW�EDVLV�FRQFHSW��$V�ILQDQFLDO�GDWD�DUH�
QRW� UHOLDEOH� LQ� LQIODWLRQ� WHUPV�� WKH\� DOVR� ORVH� WKHLU� FRPSDUDELOLW\� EHKDYLRXU�DQG�
PLVOHDG�PDQDJHPHQW��VKDUH�KROGHUHUV�� LQYHVWRU��JRYHUPHQW�DQG�RWKHU� UHODWLYHV�
ZKR�PDNH�WKHLU�GHFLVLRQ�E\�XVLQJ�WKRVH�GDWD��,Q�KLJK�LQIODWLRQ�HFRQRPLHV��VLQFH�
WKH� WD[HV�FROOHFWHG� IURP� WKH�FRPSDQ\�SURILWV�DUH�QRW�FDOFXODWHG�E\�FRQVLGHULQJ�
WKH�DFWXDO�SURILWV�RI�WKH�FRPSDQLHV�EXW�FDOFXODWHG�E\�XVLQJ�WKH�ILFWLWLRXV�SURILWV�RI�
WKHP�� TXDOLW\� RI� WKHVH� WD[HV� FKDQJH� DQG� WKH\� VKLIW� WR� D� W\SH� RI� WD[� ZKLFK� LV�
FDOFXODWHG� RYHU� WKH� FDSLWDO� LQVWHDG� RI� WKH� SURILW�� 7KLV� FDXVHV�� LQ� ORQJ� WHUP��
GHFUHDVH�LQ�WKH�FDSLWDO��SXUFKDVH�DQG�SURGXFWLRQV�FDSDFLWLHV�RI�WKH�FRPSDQLHV��
3UHYHQWLQJ� DOO� WKHVH� LV� RQO\� SRVVLEOH� ZLWK� WKH� UHDUUDQJHPHQW� RI� WKH� ILQDQFLDO�
VWDWHPHQWV�DFFRUGLQJ�WR�WKH�FRVW�YDULDWLRQV��ZKLFK�PHDQV�WKH�DSSOLFDWLRQ�RI�WKH�
LQIODWLRQ�DFFRXQWLQJ��

6LQFH� DSSOLFDWLRQ� RI� WKH� LQIODWLRQ� DFFRXQWLQJ� LV� D� GLIIHUHQW� SURFHVV��
DGGLWLRQ�RI� WKH�GLIILFXOW\�RI� WKH�PHWKRG� WKDW�ZLOO�EH�DSSOLHG� ��VKDOO�QRW�EH�D� WUXH�
FKRLFH�� 7KHUHIRUH�� DSSOLFDWLRQ� RI� WKH� ³JHQHUDO� SULFH� OHYHO� DFFRXQWLQJ´� PHWKRG�
ZKLFK�GRHV�QRW�GLIIHU�PXFK�IURP�WKH�WUDGLWLRQDO�DFFRXQWLQJ�H[FHSW�WKH�SULQFLSOH�RI�
XQFKDQJHDELOLW\�RI�WKH�SXUFKDVLQJ�SRZHU�RI�PRQH\�DQG�ZKLFK�LV�UHODWLYHO\�HDVLHU�
WKDQ� RWKHU� DFFRXQWLQJ� PHWKRGV�� ZLOO� EH� WKH� WUXH� SUHIHUUHQFH�� $OO� RI� WKH�
DVVRFLDWLRQV� ZKR� PDNH� VWDQGDUWV� UHODWHG� WR� WKH� DFFRXQWLQJ� DSSOLFDWLRQV� LQ�
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7XUNH\��DOUHDG\�DFFHSWHG�WKH�JHQHUDO�SULFH�OHYHO�DFFRXQWLQJ�DPRQJ�WKH�LQIODWLRQ�
DFFRXQWLQJ� PHWKRGV�� 7KH� LQIODWLRQ� DFFRXQWLQJ� SUHVHUYHV� LWV� SODFH� LQ� WKH�
PDQDJHPHQW�DFFRXQWLQJ�ZKHUHDV�LW�LV�QRW�LQYROYHG�\HW�LQ�WKH�OHJDO�DUUDQJHPHQWV�
V\VWHPDWLFDOO\��+RZHYHU��HVSHFLDOO\�UHFHQW�HFRQRPLFDO�DQG�ILQDQFLDO�SURJUHVVHV�
LQ�7XUNH\��HQWUDQFH�SHULRG�WR�LQWHUQDWLRQDO�FRPSHWLWLRQ�DQG�(XURSHQ�&RPPXQLW\��
QHFHVVLWDWHV� GHYHORSPHQW� LQ� WKLV� VXEMHFW� LQ� WLPH�� 7KHUHIRUH�� WKH� DFFRXQWLQJ�
VWDQGDUWV� WKDW� ZLOO� GLUHFW� WKH� DFFRXQWLQJ� DSSOLFDWLRQV� LQ� 7XUNH\� VKRXOG� EH� LQ�
FRPSOLDQFH�ZLWK�WKH�LQWHUQDWLRQDO�DFFRXQWLQJ�VWDQGDUWV��
.H\ZRUGV�� ,QIODWLRQ� $FFRXQWLQJ�� *HQHUDO� 3ULFH� /HYHO� $FFRXQWLQJ�� &%57�
)LQDQFLDO�6WDWHPHQWV�

�
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hONHPL]GH� X]XQ� \ÕOODU� V�UHQ� \�NVHN� HQIODV\RQ�� WRSOXPGD� HNRQRPLN��
VRV\DO� YH� VL\DVDO� ELU� WDNÕP� KX]XUVX]OX÷XQ� ND\QD÷ÕQÕ� WHúNLO� HWWL÷L� JLEL�� PDOL�
NHVLPGH� GH�� |]HOOLNOH� YHUJL� VLVWHPLQL� \ÕSUDWDQ�� \R]ODúWÕUDQ� ELU� HWNL� PH\GDQD�
JHWLUPLúWLU��<ÕOODUGÕU�HQIODV\RQOD�Lo�LoH�\DúD\DQ��ONHPL]GH��HQIODV\RQ�PXKDVHEHVL�
NDYUDPÕ�� ����¶OL� \ÕOODUÕQ� EDúÕQGDQ� EX� \DQD� YHUJL�� PXKDVHEH� YH� HNRQRPL� LOH�
LOJLOHQHQOHULQ�J�QGHPLQGHQ�G�úPHPLú�ROPDVÕQD�UD÷PHQ��NDYUDPÕQ�QH�ROGX÷X�YH�
NDYUDPGDQ� QH� DQODúÕOPDVÕ� JHUHNWL÷L� SHN� LUGHOHQPHPLúWLU�� 9HUJL� P�NHOOHIOHULQH�
J|UH�EX�NDYUDP��GDKD�D]�YHUJL�|GHPH\L�VD÷OD\DFDN�ELU�PHNDQL]PD��PXKDVHEH�
\|QHWLFLOHULQH�J|UH��PDOL�WDEORODUGD�LúOHWPHOHULQ�JHUoHN�GXUXPXQXQ�\DQVÕWÕOPDVÕQÕ�
VD÷OD\DFDN�ELU� DUDo�� LúOHWPH�\|QHWLFLOHUL� LoLQ� LVH��SDUD�GH÷HULQGHNL�GH÷LúPHOHULQ�
\DUDWWÕ÷Õ�VRUXQODU�LoLQ�ELU�GL]L�|QOHPOHUL�LIDGH�HWPHNWHGLU��

<�NVHN� HQIODV\RQXQ� YDU� ROGX÷X� HNRQRPLOHUGH�� WDULKL� PDOL\HW� HVDVÕQD�
GD\DOÕ� PXKDVHEH� VLVWHPOHULQGHQ� HOGH� HGLOHQ� PDOL� WDEORODUGDNL� ELOJLOHU��
LúOHWPHOHULQ� ILQDQVDO� GXUXPXQX� YH� IDDOL\HW� VRQXoODUÕQÕ� GR÷UX� YH�JHUoH÷H�X\JXQ�
RODUDN� \DQVÕWPDNWDQ� X]DNODúÕU�� øúOHWPHQLQ� \DúDPÕQÕ� YHULPOL� YH� NkUOÕ� ELU� úHNLOGH�
V�UG�UHELOPHVL�� DQFDN� IL\DW�GH÷LúLPOHULQLQ� LúOHWPH�VRQXoODUÕ��]HULQGHNL�ROXPVX]�
HWNLVLQLQ� JLGHULOPHVL� YH� PDOL� WDEORODUÕQ�� IL\DW� KDUHNHWOHULQH� J|UH�� \HQLGHQ�
G�]HQOHQPHVL�LOH�RODQDNOÕGÕU��

(QIODV\RQ� G|QHPOHULQGH� ILQDQVDO� ELOJLOHU� J�YHQLOLU� ROPDGÕ÷Õ� JLEL�
NDUúÕODúWÕUÕODELOLUOLN� |]HOOL÷LQL� GH� ND\EHGHU�� )LQDQVDO� GXUXPD� YH� IDDOL\HW�
VRQXoODUÕQD� LOLúNLQ� ELOJLOHULQ� JHUoH÷H� X\JXQ� ROPDPDVÕ� YH� NDUúÕODúWÕUÕODELOLU� ROPD�
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|]HOOL÷LQL� ND\EHWPHVL�� EX� ELOJLOHUL� NXOODQDUDN� oHúLWOL� NDUDUODU� DODQ� \|QHWLPL��
RUWDNODUÕ�� \DWÕUÕPFÕ\Õ�� GHYOHWL� YH� GL÷HU� LOJLOLOHUL� \DQÕOWÕU�� )LQDQVDO� ELOJLOHULQ�
G�]HOWLOPHGHQ� NXOODQÕOPDVÕ� GXUXPX� GD� \|QHWLPLQ� \DQOÕú� IL\DW� SROLWLNDVÕ�
L]OHPHVLQH�� JHOHFH÷H� \|QHOLN� \DWÕUÕP� NDUDUODUÕQÕQ� YHULOPHVLQGH� \DQÕOPDVÕQD��
X\JXQ� ELU� NkU� GD÷ÕWÕPÕ� SROLWLNDVÕ� X\JXODPDPDVÕQD�� E|O�POHULQ� YH� G|QHPOHULQ�
GH÷HUOHQGLULOPHVLQGH� \DQOÕú� \DUJÕODUD� XODúPDVÕQD� QHGHQ� ROXU�� 'L÷HU� WDUDIWDQ�
RUWDNODU�� LúOHWPHGHQ� \DQOÕú� EHNOH\LúOHU� LoLQH� JLULOHELOLU�� 'HYOHWLQ� NXUXP� ND]DQFÕ�
�]HULQGHQ� DOGÕ÷Õ� YHUJLOHU� LúOHWPHOHULQ� JHUoHN� NkUÕQGDQ� GH÷LO�� ILNWLI� NkUODUÕ�
�]HULQGHQ� KHVDSODQGÕ÷ÕQGDQ�� YHUJLQLQ� QLWHOL÷L� GH÷LúPHNWH�� ND]DQo� �]HULQGHQ�
DOÕQGÕ÷Õ� VDQÕODQ� YHUJLOHU� DVOÕQGD� oR÷X� NH]� ³VHUPD\H³� �]HULQGHQ�DOÕQDQ� ELU� YHUJL�
QLWHOL÷LQH�G|Q�úPHNWHGLU��$OÕQDQ�EX�\DQOÕú�NDUDUODU��X]XQ�G|QHPGH�LúOHWPHQLQ�|]�
VHUPD\HVLQLQ� \DQÕVÕUD� JHUHN� VDWÕQ� DOPD� J�F�Q�Q�� JHUHNVH� �UHWLP� J�F�Q�Q�
D]DOPDVÕQD� QHGHQ� ROPDNWDGÕU�� %XQODUÕQ� |QOHQPHVL� YH� LúOHWPHQLQ� \DúDPÕQÕ�
YHULPOL� YH� NkUOÕ� ELU� úHNLOGH�V�UG�UHELOPHVL�� IL\DW�GH÷LúLPOHULQLQ� LúOHWPH�VRQXoODUÕ�
�]HULQGHNL� ROXPVX]� HWNLVLQLQ� JLGHULOPHVL� YH� PDOL� WDEORODUÕQ�� IL\DW� KDUHNHWOHULQH�
J|UH�\HQLGHQ�G�]HQOHQPHVL�LOH�RODQDNOÕGÕU��

7�P�EXQODUÕ�JLGHULFL�ELU�\|QWHP�RODUDN�NXOODQÕODQ�HQIODV\RQ�PXKDVHEHVL��
EDVLW� DQODPGD�� LúOHWPHOHULQ� NkUÕQGDQ� HQIODV\RQD� WHNDE�O� HGHQ� E|O�P�� D\ÕUÕS�
NDODQ� NÕVPÕ� YHUJLOHQGLUPHVL�� EDúND� ELU� LIDGH\OH�� ELODQoRODUÕQÕ� HQIODV\RQGDQ�
DUÕQGÕUPDVÕ� GHPHNWLU�� (QIODV\RQ� PXKDVHEHVL�� HQIODV\RQX� |QOHPH� DUDFÕ� GH÷LO��
VDGHFH� HQIODV\RQXQ� LúOHWPHOHU� �]HULQGHNL� HWNLOHULQLQ� RUWD\D� NRQXOPDVÕQÕ�
VD÷OD\DQ�ELU�PXKDVHEH�\|QWHPLGLU��

%X� SDUDOHOGH�� oDOÕúPD�� EHú� DQD� E|O�PGHQ� ROXúPDNWDGÕU�� %LULQFL� E|O�P�
RODQ� JLULúWH�� \DQL� EX� E|O�PGH�� JHQHO� RODUDN� EX� oDOÕúPDQÕQ� DPDFÕ� YH� GL÷HU�
E|O�POHUGH�QH�\DSÕODFD÷Õ�DQODWÕOPDNWDGÕU��

dDOÕúPDQÕQ�LNLQFL�E|O�P�QGH��PDOL�WDEOR��HQIODV\RQ�NDYUDPODUÕ�DQODWÕOPÕú�
YH� HQIODV\RQXQ� HNRQRPL�� LúOHWPHOHU� YH� PXKDVHEH� �]HULQGHNL� HWNLOHULQGHQ�
EDKVHGLOPLúWLU�� <LQH� D\QÕ� E|O�PGH�� HQIODV\RQXQ� HWNLOHULQL� JLGHUPH\H� \|QHOLN�
RODUDN� HQIODV\RQ� PXKDVHEHVL� \|QWHPOHUL� WHRULN� RODUDN� DQODWÕOPÕúWÕU�� (QIODV\RQ�
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PXKDVHEHVL�\|QWHPOHULQGHQ�JHQHO�IL\DW�G�]H\L�PXKDVHEHVL�\|QWHPLQH�J|UH�PDOL�
WDEORODUÕQ�G�]HOWLOPH�V�UHFL��]HULQGH�GHWD\OÕFD�GXUXOPXúWXU��

ho�QF�� E|O�PGH�� 7�UNL\H¶GHNL� HQIODV\RQ� PXKDVHEHVL� X\JXODPDODUÕQD�
\HU� YHULOPLúWLU�� 8OXVODUDUDVÕ� G�]HQOHPHOHU� oHUoHYHVLQGH�� HQIODV\RQXQ� PDOL�
WDEORODU� �]HULQGHNL� HWNLOHULQL� JLGHUPH\H� \|QHOLN� RODUDN�� 7�UNL\H� 0XKDVHEH�
6WDQGDUWODUÕ� .XUXPX¶QXQ� KD]ÕUODPÕú� ROGX÷X� 706���� 0DOL\H� %DNDQOÕ÷Õ�
G�]HQOHPHOHUL�� 6HUPD\H� 3L\DVDVÕ� .XUXPX� YH� %DQNDFÕOÕN� '�]HQOHPH� YH�
'HQHWOHPH�.XUXPX¶QXQ�KD]ÕUODPÕú�ROGX÷X�WHEOL÷OHU�HOH�DOÕQPÕúWÕU��

'|UG�QF�� E|O�PGH� LVH�� HQIODV\RQ�PXKDVHEHVL� \|QWHPOHULQGHQ� 7�UNL\H�
LoLQ� \DVDO� RODUDN� NDEXO� HGLOPLú� RODQ� ³JHQHO� IL\DW� G�]H\L� PXKDVHEHVL�PRGHOL´QH�
J|UH�7&0%¶QLQ������������YH������������\ÕOÕ�PDOL� WDEORODUÕ�G�]HOWLOPLú�YH�WDULKL�
PDOL\HW�PXKDVHEHVLQH�J|UH�G�]HQOHQPLú�PDOL�WDEORODUÕ�LOH�NDUúÕODúWÕUÕOPÕúWÕU��

dDOÕúPDQÕQ� VRQ� E|O�P�QGH� LVH�� JHQHO� ELU� GH÷HUOHQGLUPH� \DSÕOÕS��
HQIODV\RQ�PXKDVHEHVLQLQ�JHUHNOL�ROXS�ROPDGÕ÷Õ�WDUWÕúÕOPD\D�oDOÕúÕOPÕúWÕU��

�
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ø.ø1&ø�%g/h0�

(1)/$6<2181�0$/ø�7$%/2/$5$�(7.ø/(5ø�

�����0DOL�7DEOR�7DQÕPÕ�9H�7�UOHUL�
0DOL� WDEORODU�� LúOHWPHOHULQ�PDOL� E�Q\HOHUL� YH� IDDOL\HW� VRQXoODUÕ� KDNNÕQGD�

ELOJL� LOHWHQ�HQ�|QHPOL�ELOJL�DNWDUPD�DUDoODUÕGÕU�� øúOHWPHOHULQ�RUWDNODU�JHQHO�NXUXOX�
LoLQ� KD]ÕUODQDQ� IDDOL\HW� UDSRUODUÕQGD� PDOL� WDEORODU� DUDFÕOÕ÷Õ\OD� RUWDNODUD� LúOHWPH�
KDNNÕQGD� ELOJL� DNWDUÕOÕU�� 2UWDNODU�� PDOL� WDEORODUÕ� LQFHOH\HUHN� úLUNHWLQ� NkUOÕOÕ÷Õ��
LOHULGHNL� GHYUHOHUGH�NkU�\DUDWPD�J�F���PDOL�J�F���E�\�PH�SRWDQVL\HOL�KDNNÕQGD�
\DUJÕODUD�YDUÕU��(UWXQD��������V�������

øúOHWPH� \|QHWLFLOHULQLQ� WHPHO� DPDFÕ�� LúOHWPH� IDDOL\HWOHULQGHQ� V�UHNOL� YH�
WDWPLQNDU�ELU�NkU�VD÷ODPDN� LOH� LúOHWPHQLQ�V�UHNOL�RODUDN�VD÷OÕNOÕ�ELU�PDOL�GXUXPD�
VDKLS�ROPDVÕQÕ�JHUoHNOHúWLUPHNWLU��%X�DPDFÕQ�JHUoHNOHúPHVL��JHOHFHN�G|QHPOHUH�
DLW� IDDOL\HWOHULQ� HWNLOL� ELU� úHNLOGH� SODQODQPDVÕ� LOH� \HWHUOL� \|QHWLP� NRQWURO�Q�Q�
VD÷ODQPDVÕQD�ED÷OÕGÕU��øúOHWPHQLQ�FDUL�G|QHPLQH�DLW�PDOL�WDEORODU�� LúOHWPHQLQ�HQ�
|QHPOL� \|QHWLP� NRQWURO� DUDFÕQÕ� ROXúWXUXUNHQ�� LúOHWPH� \|QHWLFLOHUL�� JHOHFHN�
G|QHPOHUH� LOLúNLQ� IDDOL\HWOHULQ� SODQODQPDVÕQGD� GD� FDUL� G|QHPOH� JHoPLú�
G|QHPOHUH�DLW�PDOL�WDEORODUGDQ�\DUDUODQPDNWDGÕUODU��<DONÕQ��������V�������

øúOHWPHOHULQ�EHOOL�ELU�G|QHP�VRQXFXQGDNL�HNRQRPLN�YH�ILQDQVDO�GXUXPODUÕ�
LOH�LOHULGHNL�HNRQRPLN�YH�ILQDQVDO�GXUXPXQGD�PH\GDQD�JHOPHVL�P�PN�Q�JHOLúPH�
YH� GH÷LúPHOHUL� J|VWHUPHN� DPDFÕ\OD� G�]HQOHQHQ� PDOL� WDEORODU�� JHQHO� RODUDN��
DúD÷ÕGD�ROGX÷X�JLEL�7HPHO�0DOL�7DEORODU�YH�<DUGÕPFÕ�0DOL�7DEORODU�ROPDN��]HUH�
LNL�WHPHO�JUXSWD�WRSODQÕUODU��
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��� 7HPHO�0DOL�7DEORODU�
D�� %LODQoR�
E�� *HOLU�7DEORVX�

��� <DUGÕPFÕ�0DOL�7DEORODU�
D�� .kU�'D÷ÕWÕP�7DEORVX�
E�� 'D÷ÕWÕOPDPÕú�.kUODU�7DEORVX�
F�� 1HW�øúOHWPH�6HUPD\HVL�'H÷LúLP�7DEORVX�
G�� )RQ�$NÕP�7DEORVX�
H�� 1DNLW�$NÕP�7DEORVX��$NÕQFÕ�YH�hQOHQ��������V�����

��� 7HPHO�0DOL�7DEORODU�
D�� %LODQoR�� EHOLUOL� ELU� WDULKWH�� ILUPDQÕQ� YDUOÕNODUÕQÕ� �DNWLI� GH÷HUOHULQL���
ERUoODUÕQÕ�YH�|]�VHUPD\HVLQL�WDVQLIOL�ELU�úHNLOGH�J|VWHUHUHN��ILUPDQÕQ�PDOL�
GXUXPXQX��PXKDVHEH�ND\ÕWODUÕQD�J|UH�RUWD\D�NR\DQ�ELU�WDEORGXU��
E�� *HOLU�7DEORVX��EHOLUOL�ELU�KHVDS�G|QHPL�LoLQGH�LúOHWPH�IDDOL\HWOHULQL�YH�
IDDOL\HW�VRQXoODUÕQÕ�|]HWOH\HQ�ELU�WDEORGXU��

��� <DUGÕPFÕ�0DOL�7DEORODU�
D�� .kU� 'D÷ÕWÕP� 7DEORVX�� LúOHWPHQLQ� G|QHP� YH�YH\D� G|QHP� |QFHVL�
NkUODUÕQÕQ�QDVÕO�YH�QHUHOHUH�GD÷ÕWÕOGÕ÷ÕQÕ�J|VWHUHQ�|QHPOL�ELU�WDEORGXU��
E�� 'D÷ÕWÕOPDPÕú� .kUODU� 7DEORVX� YH\D� úLUNHWLQ� \HGHN� DNoHOHULQGH�
GH÷LúLP� WDEORVX� LVH�� ELU� ILUPDQÕQ� KHVDS� G|QHPL� EDúÕQGD� GD÷ÕWÕOPDPÕú�
NkU� WXWDUÕQÕ�� KHVDS� G|QHPL� LoLQGHNL� GH÷LúLNOLNOHUL� YH� G|QHP� VRQXQGDNL�
GD÷ÕWÕOPDPÕú� NkU� WXWDUÕQÕ� J|VWHUHQ� ELU� WDEORGXU�� %X� WDEOR�� D\UÕFD�
G�]HQOHQHELOHFH÷L�JLEL�JHOLU�WDEORVX�LOH�ELUOHúLN�RODUDN�GD�G�]HQOHQHELOLU��
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F�� 1HW� øúOHWPH� 6HUPD\HVL� 'H÷LúLP� 7DEORVX�� ELU� KHVDS� G|QHPL� LoLQGH�
LúOHWPH� VHUPD\HVLQLQ� �oDOÕúPD� VHUPD\HVLQLQ�� ND\QDNODUÕQÕ� YH� NXOODQÕOÕú�
\HUOHULQL�EHOLUWPHN�VXUHWL\OH�R�G|QHPGH�QHW�LúOHWPH�VHUPD\HVLQGHNL�DUWÕú�
YH�D]DOÕúÕ�RUWD\D�NR\DQ�ELU�WDEORGXU��
G�� )RQ� $NÕP� 7DEORVX�� ILUPDQÕQ� EHOLUOL� ELU� G|QHPGHNL� W�P� PDOL�
ND\QDNODUÕQÕ�YH�EXQODUÕQ�NXOODQÕOÕú�\HUOHULQL�J|VWHUHQ�ELU�WDEORGXU��
H�� 1DNLW� $NÕP� 7DEORVX�� EHOLUOL� ELU� G|QHPGH� ILUPDQÕQ� SDUDVDO�
KDUHNHWOHULQL�GL÷HU�ELU�GH\LúOH�SDUD�JLULúOHULQL�YH�SDUD�oÕNÕúODUÕQÕ�|]HWOH\HQ�
ELU�WDEORGXU��$NJ�o��������V���������
<XNDUÕGD�� IRQNVL\RQHO� DoÕGDQ� WHPHO� PDOL� WDEOR� YH� \DUGÕPFÕ� PDOL� WDEOR�

RODUDN� VD\ÕODQODUGDQ� KHU� ELUL� \|QHWLP� NDUDUODUÕQD� YHUL� YH� ELOJL� VD÷ODPDN�
EDNÕPÕQGDQ� |QHP� WDúÕPDNOD� ELUOLNWH�� EXQODUGDQ� WHPHO� PDOL� WDEORODU� RODUDN�
QLWHOHQHQ� ELODQoR� YH� JHOLU� WDEORODUÕQÕQ� LúOHWPH� NDUDUODUÕ� LOH� RUJDQLN� ED÷ÕPOÕOÕ÷Õ�
QHGHQL�LOH��EX�WDEORODU��]HULQGH�GXUXOPDVÕ�YH�\|QHWLP�NDUDUODUÕ�LOH�RODQ�LOLúNLVLQLQ�
LQFHOHQPHVL�JHUHNPHNWHGLU��$NÕQFÕ�YH�hQOHQ��������V�������

�������0DOL�7DEORODUÕQ�)RQNVL\RQHO�6ÕQÕUODUÕ�
0DOL�WDEORODU�DQDOL]L��PDOL�WDEORODUGD�\HU�DODQ�ELOJL�YH�YHULOHUH�GD\DQÕODUDN�

\DSÕOÕU��$QFDN��EX�LúOHPLQ�\DSÕOPDVÕ�VÕUDVÕQGD�WHPHO�ELOJL�YH�YHUL�ND\QD÷Õ�RODUDN�
NXOODQÕODQ�PDOL� WDEORODUÕQ� KHU� ELULQLQ�� DQDOL]� oDOÕúPDVÕQÕQ�E�W�QO�÷��EDNÕPÕQGDQ�
EHOOL�� NHVLQ� IRQNVL\RQHO� VÕQÕUODUÕ� EXOXQPDNWDGÕU�� %X� IRQNVL\RQHO� VÕQÕUODU�� PDOL�
WDEORODUÕQ� ]DPDQ� ]DPDQ� D\UÕ� D\UÕ�� JHQHO� RODUDN� LVH� ELUOLNWH� NXOODQÕOPDODUÕ�
]RUXQOXOX÷XQX�RUWD\D�NR\PDNWDGÕU��%LU�EDúND�ELoLPGH�LIDGH�HWPHN�JHUHNLUVH��KHU�
PDOL� WDEORQXQ�PDOL�DQDOL]�oDOÕúPDVÕ�DoÕVÕQGDQ�DQFDN�EHOOL�NRQXODUGD�D\GÕQODWÕFÕ��
\|QOHQGLULFL� YH� NDUDU� IRQNVL\RQXQX� UDKDWODWÕFÕ� |]HOOLN� YH� QLWHOLNOHUL� YDUGÕU�� %X�
QHGHQOH�� PDOL� WDEORODU� DQDOL]L� LOH� LOJLOL� OLWHUDW�UGH�� PDOL� WDEORODUÕQ� IRQNVL\RQHO�
VÕQÕUODUÕ�� |QHPOH� �]HULQGH� GXUXODQ� ELU� NRQXGXU�� %XQXQOD� LOJLOL� RODUDN� oHúLWOL�
IRQNVL\RQHO� VÕQÕU� JUXSODPDODUÕQD� UDVWODQÕOPDNWDGÕU�� 'HQLOHELOLU� NL�� HQ� JHQHO�
JUXSODPD�DúD÷ÕGD�J|VWHULOGL÷L�JLELGLU��
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• 0DOL� WDEORODU� IDDOL\HWOHULQL� V�UG�UPHNWH� RODQ� LúOHWPHOHU� LoLQ� NHVLQ�
QLWHOLN�WDúÕPD]ODU��
0DOL� WDEORODUGDQ� ID\GDODQDUDN�� IDDOL\HWOHULQL� V�UG�UPHNWH� RODQ� ELU�
LúOHWPHQLQ� JHUoHN� HNRQRPLN� YH� ILQDQVDO� \DSÕVÕQÕ� EHOLUOHPHN� P�PN�Q�
GH÷LOGLU�� d�QN��� EHOOL� ELU� G|QHPLQ� HNRQRPLN� GXUXPXQX� J|VWHUPHN�
DPDFÕ\OD� G�]HQOHQHQ� EX� PDOL� WDEORODU�� WDULKVHO� ELOJL� YH� YHULOHUH� J|UH�
KD]ÕUODQPÕú� GXUXPGDGÕUODU�� 2\VD� ELU� LúOHWPHQLQ� JHUoHN� HNRQRPLN� YH�
ILQDQVDO� GXUXPX�� DQFDN� IDDOL\HWLQLQ� VRQD� HUPHVL� GXUXPXQGD� DNWLI� YH�
SDVLI� GH÷HUOHULQ� WDVIL\HVL� LOH� RUWD\D� oÕNDU�� %X� GXUXPD�J|UH�� IRQNVL\RQHO�
VÕQÕUODU� EDNÕPÕQGDQ� IDDOL\HWOHULQL� V�UG�UHQ� LúOHWPHOHU� LoLQ� EX� WDEORODU�
NHVLQOLN�WDúÕPD]��
• 0DOL�WDEORODU�LOH�EHOLUOHQHQ�YH�|Oo�OHQ�JHOLU��LúOHWPHOHUH�J|UH�IDUNOÕOÕNODU�
J|VWHULU��
0XKDVHEH�SUHQVLS�YH�NXUDOODUÕQD�J|UH�G|QHP�JHOLUOHULQLQ�EHOLUOHQPHVL�YH�
|Oo�OPHVL� GH÷LúLN� \DNODúÕPODUOD� JHUoHNOHúWLULOPHNWHGLU�� %X� \DNODúÕPODUD�
\|Q�YHUHQ�HQ�|QHPOL�ROD\��G|QHP�VRQX�HQYDQWHULQLQ�GH÷HUOHPHVLQGH�YH�
WDúÕQPD]� GH÷HUOHUGHQ� DPRUWLVPDQ� KHVDSODQPDVÕQGD� NXOODQÕODQ�
\|QWHPOHULQ� IDUNOÕOÕ÷ÕGÕU�� %X� GXUXPD� J|UH� IDUNOÕ� GH÷HUOHPH� YH�
DPRUWLVPDQ� KHVDSODPD� \|QWHPOHULQLQ� X\JXODQPDVÕ� LúOHWPHOHU� DUDVÕQGD�
G|QHP�JHOLUL�EDNÕPÕQGDQ�GH÷LúLN�J|U�QW�OHU�RUWD\D�NR\PDNWDGÕU��
• 0DOL� WDEORODU�� SDUDQÕQ� VDWÕQ� DOPD� J�F�Q�Q� GH÷LúPH\HFH÷L�� VDELW�
NDODFD÷Õ�YDUVD\ÕPÕQD�J|UH�KD]ÕUODQÕUODU��
%LOLQGL÷L� JLEL� W�P�PDOL� WDEORODU��JHQHO�RODUDN� WHúHEE�VOHULQ�HNRQRPLN�YH�
ILQDQVDO�\DSÕODUÕ�LOH�EX�\DSÕODUGD�PH\GDQD�JHOHQ�GH÷LúPH�YH�JHOLúPHOHUL�
J|VWHUPHN� DPDFÕ\OD� G�]HQOHQLUOHU�� $QFDN�� EX� LúOHP� \DSÕOÕUNHQ� GDLPD�
WDULKVHO�SDUD�ELULPLQH�J|UH�GDYUDQÕOÕU��%X�GDYUDQÕúÕQ�HQ�EHOLUJLQ�VHEHEL��
SDUDQÕQ�VDWÕQ�DOPD�J�F�Q�Q�GH÷LúPH\HFH÷L��VDELW�NDODFD÷Õ�YDUVD\ÕPÕGÕU��
dRN� LVWLNUDUOÕ� YH� GHQJH� KDOLQGHNL� HNRQRPLOHUGH� ELOH� E|\OH� ELU� ROD\�
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JHUoHNOHúPH\HFH÷LQH�J|UH�� WDULKVHO�SDUD�ELULPLQH�J|UH�G�]HQOHQHQ�PDOL�
WDEORODUÕQ�\DQÕOWÕFÕ�ROPDVÕ�GR÷DOGÕU��
• 0DOL� WDEORODUGD� VDGHFH� SDUD� ELULPL� LOH� LIDGH� HGLOHELOHQ� GH÷HUOHU� \HU�
DOÕU��
*HQHOGH� ELU� WHúHEE�V�Q� HNRQRPLN� YH� ILQDQVDO� \DSÕVÕQD� HWNL� HGHQ� W�P�
IDNW|UOHULQ� SDUD� ELULPL� LOH� LIDGH� HGLOHELOHFH÷L� YDUVD\ÕOPÕú� EXOXQPDNWDGÕU��
$QFDN�� WHúHEE�V�Q� HNRQRPLN� YH� ILQDQVDO� \DSÕVÕ� EDNÕPÕQGDQ� E�\�N� ELU�
|QHP�WDúÕGÕ÷Õ�KDOGH�SDUD�ELULPL�LOH�LIDGH�HGLOHPH\HQ�ED]Õ�|QHPOL�ROD\ODU��
GR÷DO� RODUDN�PDOL� WDEORODUGD� \HU�DOPD]ODU��%X�GD�PDOL� WDEORODUÕQ�|QHPOL�
ELU�HNVLNOL÷LQL��GL÷HU�ELU�GH\LúOH�HQJHOOH\LFL�ELU� IRQNVL\RQHO�VÕQÕUÕQÕ�RUWD\D�
NR\DU�� gUQH÷LQ�� P�úWHUL� NLWOHVLQLQ� LúOHWPH\H� L]DIH� HWPLú� ROGX÷X� ILUPD�
GH÷HUL�� VDWÕQ� DOÕQPDGÕ÷Õ� V�UHFH� ELODQoRGD� J|VWHULOHPHPHNWH� YH� DNWLILQ�
JL]OL� ELU� \HGHN� XQVXUX� GXUXPXQGD� NDOPDNWDGÕU�� +DOEXNL� ED]Õ� KDOOHUGH�
ILUPD�GH÷HULQLQ�DNWLI�GH÷HUOHU� LoHUVLQGH�RUDQVDO�RODUDN�E�\�N�ELU�|QHPH�
VDKLS�ROGX÷X�ELOLQPHNWHGLU��$NÕQFÕ�YH�hQOHQ��������V��������

�����(QIODV\RQ�
(QIODV\RQX�oRN�oHúLWOL�úHNLOOHUGH�WDQÕPODPDN�P�PN�QG�U��
(Q� EDVLW� DQODPÕ\OD� HQIODV\RQ�� JHQHO� IL\DW� G�]H\LQLQ� V�UHNOL� DUWPDVÕ� YH�

SDUD�GH÷HULQLQ�G�úPHVLGLU��3DUDVDO�VDWÕQ�DOPD�J�F�� LOH� UHHO�PDO�YH�KL]PHW�DU]Õ�
DUDVÕQGD��DU]�WDOHS�GHQJHVLQL�GDKD�\�NVHN�G�]H\OHUGH�JHUoHNOHúWLULFL��GROD\ÕVÕ\OD�
IL\DWODUÕ�\�NVHOWLFL�\|QGH�PH\GDQD�JHOHQ�ELU�GH÷LúLPGLU��

(QIODV\RQXQ� WHPHO� \DSÕVÕQÕ� ROXúWXUDQ� QHGHQOHU� YH� EXQODUÕQ� VRQXoODUÕ�
DoÕVÕQGDQ�HQIODV\RQ��o�DQD�JUXSWD�|]HWOHQPHNWHGLU��

• 7DOHS�(QIODV\RQX��3DUDVDO�VDWÕQ�DOPD�J�F�Q�Q��UHHO�PDO�YH�KL]PHW�
DUWÕúÕQGDQ� GDKD� KÕ]OÕ� \�NVHOPHVL� VRQXFXQGD� ROXúXU�� %LU� V�UH� VRQUD�
PDOL\HW�HQIODV\RQXQD�VHEHEL\HW�YHULU��
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• 0DOL\HW� (QIODV\RQX�� 0DOL\HW� IDNW|UOHULQLQ� IL\DWODUÕQGD� JHUoHNOHúHQ�
\�NVHOPHOHULQ�EDVNÕVÕ\OD�RUWD\D�oÕNDQ�JHQHO�IL\DW�\�NVHOLúOHULGLU��
• 'XUJXQOXN� øoLQGH� (QIODV\RQ�� %LU� WDUDIWDQ�PDOL\HW� YH� IL\DW� DUWÕúODUÕ�
ROGX÷X� KDOGH�� IL\DW� DUWÕúODUÕQÕQ� UHHO� VDWÕQ� DOPD� J�oOHULQLQ� �]HULQGH�
VH\UHWPHVL� LOH�� SL\DVDGD� WDOHS� QRNVDQOÕ÷ÕQÕQ� GD� J|U�OPHVL� úHNOLQGH�
RUWD\D�oÕNDQ�HQIODV\RQGXU��
*HOLúPHNWH� RODQ� �ONHOHU� NDONÕQPD\Õ� WHPLQ� HGHELOPHN� LoLQ� HNRQRPLQLQ�

\DSÕVÕQÕ� GH÷LúWLUPH\H� oDOÕúPDNWDGÕU�� %X� V�UHoWH� PH\GDQD� JHOHQ� GH÷LúLPOHU��
GDUER÷D]ODU�� HQIODV\RQD� VHEHEL\HW� YHUPHNWHGLU�� %|\OH� ELU� HQIODV\RQ� RUWDPÕQGD�
IL\DW� KDUHNHWOHUL�� JHQHO� IL\DW� \DSÕVÕQÕ� ]RUODGÕNoD�� GH÷LúWLUGLNoH�� HNRQRPLQLQ� |Oo��
ELULPL� RODQ� SDUDQÕQ� NHQGL� GH÷HULQGH� GH÷LúLNOLNOHU� RUWD\D� oÕNPDNWDGÕU�� 3DUD�� EX�
GH÷LúLNOLNOHULQ� ER\XWX� RUDQÕQGD� |Oo�� ELULPL� ROPD� |]HOOL÷LQL� ND\EHWPHNWHGLU�
�=DOR÷OX������D���

�����(QIODV\RQXQ�(WNLOHUL�
�������(QIODV\RQXQ�(NRQRPL�h]HULQGHNL�(WNLOHUL�
(QIODV\RQ� \DúDQDQ�ELU� HNRQRPLGH��HQIODV\RQXQ�HNRQRPLGHNL�EHOLUVL]OL÷L�

DUWÕUPDVÕ��IDL]�KDGOHULQLQ�\�NVHOPHVL��KHUNHVLQ�NÕVD�YDGHOL�NkUODU�SHúLQGH�ROPDVÕ��
X]XQ�YDGHOL�\DWÕUÕP�\DSÕOPDPDVÕ�JLEL�oRN�FLGGL�VRQXoODU�\DúDQÕU��(QIODV\RQ�RODQ�
ELU� �ONH� LVWLNUDUVÕ]� RODUDN� NDEXO� HGLOLU� YH� \DEDQFÕ� VHUPD\H� EX� �ONHOHUH� \DWÕUÕP�
\DSPDN� LVWHPH]�� (QIODV\RQXQ� EX� W�U� ROXPVX]� HWNLOHULQGHQ� GROD\Õ� G�Q\DGD� SHN�
oRN�JHOLúPLú��ONH�HNRQRPLN�GXUJXQOX÷X�HQIODV\RQD�WHUFLK�HWPHNWHGLU��

øVWLNUDUVÕ]� ELU� HNRQRPLGH� JHWLULVL� X]XQ� YDGHGH� JHUL� G|QHQ� \DWÕUÕPODU�
\DSÕOPD]�� <DWÕUÕPODU� oRN� NÕVD� YDGHOL� YH� WLFDUHWH� G|Q�N�ROXU�� <DEDQFÕ� VHUPD\HOL�
NXUXOXúODU� \�NVHN� HQIODV\RQ� \DúDQDQ� �ONHOHUGH� FLGGL� \DWÕUÕPODUÕ� \DSPDN�
LVWHPH]OHU�� gUQH÷LQ�� 7�UNL\H� XOXVODUDUDVÕ� VHUPD\H� KDUHNHWOHULQGHQ� \HWHUOL� ELU�
úHNLOGH� SD\� DODPDPDNWD�� \HUOL� VHUPD\H� GH� 7�UNL\H� \HULQH� NRPúX� �ONHOHUH�
\DWÕUÕPODU�\DSDELOPHNWHGLU��3HN�oRN� LúOHWPHQLQ�7�UNL\H¶GHNL�PHYFXW�\DWÕUÕPODUÕQÕ�
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GDKL� %XOJDULVWDQ� YH� 5RPDQ\D� JLEL� NRPúX� �ONHOHUH� ND\GÕUGÕ÷Õ� VÕN� VÕN�
J|]OHPOHQPHNWHGLU��dHOLN���������

(QIODV\RQ�G�]HOWPHVL� ROPDPDVÕ� ND\ÕW� GÕúÕ� HNRQRPL\L� WHúYLN�HWPHNWH�YH�
ND\ÕW�GÕúÕ�HNRQRPLQLQ�WHPHO�VHEHSOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU��<HUOL�VHUPD\HQLQ�
]DUDU� J|UPHVLQLQ� \DQÕVÕUD�� \DEDQFÕ� VHUPD\H� GH� EX� IDNW|UOHULQ� HWNLVL\OH� �ONH\H�
JHOPHPHNWH�� KDWWD�� \HUOL� VHUPD\H� oHúLWOL� úHNLOOHUGH� \XUW� GÕúÕQD� \|QHOPHNWHGLU�
�=DOR÷OX������E���

<�NVHN� HQIODV\RQ� RUDQODUÕ�� IDL]� KDGOHULQLQ� LNL� QHGHQGHQ� |W�U��
\�NVHOPHVLQH� \RO� DoDU��%LULQFLVL�� IDL]� KDGOHUL� HQIODV\RQ�RUDQÕQÕQ��VW�QGH�ROPDN�
]RUXQGDGÕU��DNVL�KDOGH�KLo�NLPVH�ERUo�YHUPHN� LVWHPH]�� øNLQFLVL� LVH��\�NVHN� IDL]�
KDGOHUL� HQIODV\RQOD� P�FDGHOHGH� NXOODQÕODQ� ELU� \|QWHPGLU�� )DL]� KDGOHUL�
\�NVHOGLNoH� ELU� HNRQRPLGH� \DSÕODQ� \DWÕUÕPÕQ� PLNWDUÕ� D]DOGÕ÷Õ� JLEL�� W�NHWLFL�
NUHGLOHULQLQ� PDOL\HWOHUL� GH� \�NVHOLU�� %X� QHGHQOH� IDL]� KDGOHULQLQ� \�NVHOPHVL�
HNRQRPLGH�WDOHS�GDUDOPDVÕ�\DUDWÕU��dHOLN���������

�������(QIODV\RQXQ�øúOHWPHOHU�h]HULQGHNL�(WNLOHUL�
(QIODV\RQXQ� PH\GDQD� JHWLUGL÷L� EHOLUVL]OLN� RUWDPÕQÕQ� \DUDWWÕ÷Õ� ULVN�

�HQIODV\RQ�ULVNL��NkU�ULVNL��IDL]�ULVNL���JLULúLPFLOHULQ�E�\�N�YH�X]XQ�YDGHOL�\DWÕUÕPODU�
\HULQH�� WHVLV� V�UHVL� NÕVD� YH� NHQGLQL� V�UDWOH� JHUL� |GH\HQ� GDUER÷D]� JLGHULFL��
PRGHUQL]DV\RQ� \DWÕUÕPÕQ� WHUFLK� HGLOPHVLQH� QHGHQ� ROPDNWDGÕU�� *HUoHNWHQ��
HQIODV\RQXQ� X]XQ� G|QHPGH� LúOHWPHOHU� �]HULQGH� \DSWÕ÷Õ� HQ� ROXPVX]� HWNL��
LúOHWPHOHULQ�UDV\RQHO�KHVDSODUD�GD\DQDQ�X]XQ�YDGHOL�SODQODPD�\DSDPDPDODUÕ�YH�
EXQD� ED÷OÕ� RODUDN� X]XQ� G|QHPOL� SURG�NWLI� ��UHWLPH� \|QHOLN�� \DWÕUÕP� SURMHOHULQLQ�
JHUoHNOHúWLULOPHVLQLQ� ]RUODúPDVÕ� YH� \DQOÕú� NDUDUODUÕQ� DOÕQPDVÕQD� QHGHQ�
ROPDVÕGÕU�� %XQXQ� GR÷DO� VRQXFX� RODUDN� GD� \DWÕUÕPODUÕQ� D]DOPDVÕ� YH� LNWLVDGL�
NDONÕQPD�KÕ]ÕQÕQ�G�úPHVLGLU��

(QIODV\RQ�� NÕVD� G|QHPGH� LúOHWPHOHULQ� \DWÕUÕP� \DSPD� ULVNOHULQLQ�
DUWPDVÕQD���UHWLP�PDOL\HWOHULQLQ�\�NVHOPHVLQH�YH�IDL]�\�N�Q�Q�DUWPDVÕQD�QHGHQ�
ROXUNHQ�� X]XQ� G|QHPGH� LúOHWPHOHULQ� PXKDVHEH� VLVWHPOHULQL� YH� PDOL� WDEORODUÕQÕ�
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DQODPVÕ]ODúWÕUPDNWDGÕU�� %|\OHFH�� PXKDVHEHGH� X\JXODQDQ� ND\ÕW�� WDVQLI�� WDNGLP��
\RUXP�XVXOOHUL� LOH�GH÷HUOHQGLUPH�YH�NRQWURO�PHWRGODUÕ��HNRQRPLN�KD\DWÕQ�QRUPDO�
G|QHPOHULQGH��\|QHWLP�NDUDUODUÕQD�GD\DQDN�RODFDN�GR÷UX��JHUoHN�ELU�ELODQoR�YH�
JHOLU�WDEORVX�LOH�GL÷HU�PXKDVHEH�WDEOR�YH�YHULOHULQLQ�VD÷ODQPDVÕQD�LPNDQ�YHUGL÷L�
KDOGH��\�NVHN�HQIODV\RQ�G|QHPOHULQGH�EX�YDVIÕQÕ�E�\�N�|Oo�GH�\LWLUPHNWHGLU��

%LOLQGL÷L� �]HUH�� JHOHQHNVHO� PXKDVHEH� VLVWHPLQGH�� HQIODV\RQGDQ�
ND\QDNODQDQ� ND\ÕS� YH�YH\D� ND]DQoODUÕQ� VRQXo� KHVDSODUÕQD� \DQVÕWÕOPD� LPNDQÕ�
EXOXQPDGÕ÷ÕQGDQ�� LúOHWPHOHUGH� ROXúDQ� G|QHP� NkUÕ� YH\D� ]DUDUÕ� GD� JHUoHN�
GXUXPX� J|VWHUPHPHNWHGLU�� %|\OHFH� LúOHWPHOHU�� UDV\RQHOOLNWHQ� X]DNODúDUDN��
G|QHP�VRQXQGD�ROXúDQ� ILNWLI�NkUODUÕ�GD÷ÕWPDNWDGÕUODU��'L÷HU�ELU� LIDGH\OH��\�NVHN�
HQIODV\RQ�G|QHPOHULQGH�JHOHQHNVHO�PXKDVHEH�LONHOHULQH�J|UH�KD]ÕUODQÕS�VXQXODQ�
PDOL� WDEORODU�� IL\DW� KDUHNHWOHUL� VRQXFX� SDUD� ELULPLQLQ� VDWÕQ� DOPD� J�F�QGH�
PH\GDQD�JHOHQ�D]DOÕúODU�GLNNDWH�DOÕQPDGDQ�KD]ÕUODQGÕ÷ÕQGDQ�DQODPVÕ]ODúPDNWD�
YH� JHUoH÷L� \DQVÕWPDNWDQ� X]DNODúPDNWDGÕU�� gWH� WDUDIWDQ�� \�NVHN� HQIODV\RQ�
G|QHPOHULQGH� JHOLU� YH� JLGHUL� ROXúWXUDQ� NDOHPOHU� IDUNOÕ� VDWÕQ� DOPD�J�F�QH� VDKLS�
SDUD� ELULPL\OH� LIDGH� HGLOGL÷LQGHQ��PDOL� WDEORODUÕQ� KRPRMHQOL÷L� ER]XOPDNWD�� WDULKL�
PDOL\HWOHU� JHUoHN� PDOL\HWOHUGHQ� D]� J|]�NW�÷�QGHQ�� FDUL� PDOL\HWOHU� LOH� FDUL�
VDWÕúODUÕQ� NDUúÕODúWÕUPD� RODQD÷Õ� RUWDGDQ� NDONPDNWD�� GROD\ÕVÕ\OD� LúOHWPHGH� ILNWLI�
NkUÕQ� GR÷PDVÕQD� QHGHQ� ROPDNWDGÕU�� )LNWLI� NkUODU� �]HULQGHQ� |GHQHFHN� YHUJL� YH�
GD÷ÕWÕODFDN�WHPHWW���|]�VHUPD\HQLQ�VDWÕQ�DOPD�J�F�Q�Q�YH��UHWLP�SRWDQVL\HOLQLQ�
NRUXQPDVÕ� LPNDQÕQÕ� \RN� HGLS�� LúOHWPH� VHUPD\HVLQL� ER]DFDN�� LúOHWPH�
IDDOL\HWOHULQLQ� PXQWD]DPDQ� D\QÕ� G�]H\GH� V�UG�U�OPHVLQGH� \|QHWLPL� VÕNÕQWÕ\D�
VRNDFDNWÕU��<�FH���������

(QIODV\RQXQ� LúOHWPH� IDDOL\HWOHULQH� HWNLOHULQL� DúD÷ÕGDNL� DQD� EDúOÕNODU�
KDOLQGH�|]HWOH\HELOLUL]��

• øúOHWPH� IDDOL\HWOHULQLQ� SODQODQPDVÕ� YH� KHVDSODQPDVÕQGD� NDUPDúD\D�
QHGHQ�ROXU��EHOLUVL]OLNOHUH�\RO�DoDU��
• +HU� úH\GHQ� |QFH� HQIODV\RQ� UDNDPÕQÕQ� QH� ROGX÷X� YH� QH� RODFD÷Õ�
NRQXVXQGD�EHOLUVL]OLNOHU�ROXúXU��
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• 2UWD\D� oÕNDQ� EHOLUVL]OLN� YH� VSHN�ODWLI� GDYUDQÕúODU� QHGHQL\OH� W�P�
GHQJHOHUL�DOW�VW�HGHU��ULVNL�DUWÕUÕU��
• .D\ÕW�GÕúÕ�HNRQRPL\H�ND\ÕúD�QHGHQ�ROXU��
• øúOHWPHOHUGH�YHULPOLOLN�YH�LNWLVDGLOLN�NDYUDPODUÕQÕ�]HGHOHU��
• .D\QDN�GD÷ÕOÕPÕQÕ�ER]DU��
• <DWÕUÕPODUÕ�ROXPVX]�\|QGH�HWNLOHU�YH�EXQXQ�LoLQ�JHWLULOPLú�RODQ�WHúYLN�
VLVWHPOHULQLQ�HWNLOHULQL�D]DOWÕU��
• øúOHWPHOHULQ�VDELW�YH�G|QHU�VHUPD\HOHULQL�DúÕQGÕUÕU��
• øúOHWPHOHULQ�|]�ND\QDN��\DEDQFÕ�ND\QDN�GD÷ÕOÕPÕQÕ�ER]DU��
• 6D÷OÕNOÕ�UHHO�E�\�PH\L�J�oOHúWLULU��
• 6HUPD\HQLQ�Lú�KD\DWÕQGD�ULVN�DODQ��P�FDGHOH�HGHQ�úHNLOGH�RUJDQL]H�
ROPDVÕ�\HULQH�UDQWL\HU�RODUDN�RUJDQL]H�ROPDVÕQD�QHGHQ�ROXU��
• +DNVÕ]�UHNDEHWH�QHGHQ�ROXU��
• %X�YH�EHQ]HUL�ROXPVX]OXNODUD�NDUúÕ�� LúOHWPHOHULQ�DODFD÷Õ�|QOHPOHUOH��
LVWLKGDP�SROLWLNDVÕ�ROXPVX]�\|QGH�HWNLOHQLU��
• %LU�V�UH�VRQUD�GD�VHEHS�VRQXo� LOLúNLVL�ELUELULQH�NDUÕúDUDN��HQIODV\RQ�
LQDWoÕ� YH� E�Q\HVHO� ELU� QLWHOLN�ND]DQPD\D�EDúODU� YH�SVLNRORMLN� IDNW|UOHULQ�
GH�GHYUH\H�JLUPHVL\OH�EX�NDUPDúD�\R÷XQOXN�ND]DQDUDN��NÕVÕU�G|QJ�OHUH�
VHEHEL\HW�YHULU��
• %|\OH� ELU� RUWDPGD� LúOHWPHOHULQ� IDDOL\HW� NkUODUÕ� E�\�N� |Oo�GH� ILNWLI�
ROGX÷XQGDQ�� EX� GXUXP� YHUJL� \�N�Q�� D÷ÕUODúWÕUÕU�� PDOL� WDEORODUÕ� ER]DU��
oDUSÕWÕU� YH� UHHO� NkU� \HULQH� VHUPD\HQLQ� YHUJLOHQGLULOPHVLQH� QHGHQ� ROXU�
�=DOR÷OX������D���
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(QIODV\RQGDQ�ND\QDNODQDQ�EHOLUVL]OLN�YH�ULVN�RUWDPÕQGD�JHOHFH÷H�\|QHOLN�
KHVDS� \DSÕODPDPDNWD�� EX� LVH�� JHOLúPHN�� E�\�PHN� YH� KDWWD� D\DNWD� NDODELOPHN�
LoLQ� ]RUXQOX� RODQ� \DWÕUÕP� \DSPD� ULVNLQL� DUWÕUDUDN� LúOHWPHOHULQ� X]XQ� YDGHOL�
\DWÕUÕPODUD�JLWPH�G�ú�QFHVLQL�RUWDGDQ�NDOGÕUPDNWDGÕU��

(QIODV\RQ�G|QHPOHULQGH�PDO�YH�KL]PHWOHULQ�IL\DWODUÕ�\�NVHOPHNWH��DQFDN�
PDO� YH� KL]PHW� WDOHSOHULQLQ� JHOLU� YH� IL\DW� HVQHNOLNOHUL� IDUNOÕ� ROGX÷X� LoLQ�� \�NVHN�
HQODV\RQ� G|QHPOHULQGH� YH� NÕVD� G|QHPGH� ED]Õ� PDOODUÕQ� NkUOÕOÕ÷ÕQÕ� DUWWÕUPDNWD��
ED]ÕODUÕQÕQ� LVH�D]DOWPDNWDGÕU��%X�GXUXPGD�ED]Õ� ILUPDODU�\DWÕUÕP�NDUDUÕ�DOPDNWDQ�
oHNLQPHNWH��ED]Õ�ILUPDODU�LVH�\DQOÕú�\DWÕUÕP�NDUDUÕ�DODELOPHNWHGLU��%DNÕU���������

�������(QIODV\RQXQ�0XKDVHEH�h]HULQGHNL�(WNLOHUL�
(QIODV\RQXQ� PXKDVHEH� �]HULQGHNL� HWNLVL� GHQLOLQFH� DNOD� JHOHQ� LON� úH\��

HQIODV\RQXQ�PDOL�WDEORODU��]HULQGHNL�HWNLVLGLU��

�������(QIODV\RQXQ�0DOL�7DEORODU�h]HULQGHNL�(WNLOHUL�
(QIODV\RQXQ�LúOHWPHOHU��]HULQGHNL�HQ�ROXPVX]�HWNLVL��LúOHWPH�\|QHWLPLQLQ�

WHPHO�YHUL�ND\QD÷Õ�RODQ�PXKDVHEH�YH�RQXQ��UHWWL÷L�PDOL�WDEORODU��ELODQoR�YH�JHOLU�
WDEORVX���]HULQGHNL�HWNLVLGLU��

(QIODV\RQ�� PDOL� WDEORODUÕQ� KRPRMHQOL÷LQL� YH� VWDQGDUW� ROPD� |]HOOL÷LQL�
]HGHOH\HUHN�� LúOHWPHQLQ�HNRQRPLN�YH�PDOL� \DSÕVÕQÕQ� IDDOL\HW�VRQXoODUÕQÕ� WDP�YH�
GR÷UX�RODUDN�\DQVÕWPDVÕQD�HQJHO�ROPDNWDGÕU��%DNÕU���������

(QIODV\RQ� RUWDPÕQGD� SDUD�� GH÷HU� |Oo�V�� ELULPL� ROPD� |]HOOL÷LQL�
ND\EHWPHNWHGLU�� %X� úHNOL\OH� PXKDVHEH�� YHULOHU�� PDOL� WDEORODU� VDGHFH� YHUJL�
KXNXNXQD�KL]PHW�HGHQ�ELU�EHOJH�QLWHOL÷L�ND]DQPDNWDGÕU��=DOR÷OX������D���

0DOL� WDEORODUÕQ� HQIODV\RQGDQ� DUÕQGÕUÕOPDPDVÕ�� YHUJL� PDWUDKÕ� \DQÕQGD�
HNRQRPL� YH� LúOHWPH� HNRQRPLOHUL� �]HULQGH� GH� ROXPVX]� WHVLUOHU� J|VWHUPHNWH��
\DEDQFÕ� VHUPD\H�� VHUPD\H� SL\DVDVÕ�� \DWÕUÕP� NDUDUODUÕ�� NUHGL� NDUDUODUÕ�� NkU�
GD÷ÕWÕP�NDUDUODUÕ�YH�LVWLKGDP�ROXPVX]�\|QGH�HWNLOHQPHNWHGLU��%X�úHNLOGH�ROXúDQ�
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ND\QDN� YHULPVL]OLNOHUL� GH� \LQH� HQIODV\RQXQ� VHEHSOHUL� DUDVÕQGD� \HU� DOPDNWDGÕU�
�=DOR÷OX������E���

(QIODV\RQXQ� PDOL� WDEORODU� �]HULQGHNL� HWNLOHUL�� ELODQoR� YH� JHOLU� WDEORVX�
�]HULQGHNL�HWNLOHUL�RODUDN�LNL�D\UÕ�EDúOÕNWD�LQFHOHQHELOLU��

���������(QIODV\RQXQ�%LODQoR�h]HULQGHNL�(WNLOHUL�
øúOHWPHOHULQ� YDUOÕN� YH� ND\QDN� \DSÕVÕQÕ� \DQVÕWDQ� ELODQoRODU� IL\DW�

KDUHNHWOHULQGHQ� E�\�N� |Oo�GH� HWNLOHQPHNWH�� HQIODV\RQ� G|QHPOHULQGH� JHUoH÷L�
\DQVÕWPDPDNWDGÕU�� %LODQoRQXQ� WHPHO� DPDFÕ�� LúOHWPH� LOJLOLOHULQH�� LúOHWPHQLQ�
IDDOL\HW�DUDoODUÕQÕ�YH�EX�DUDoODUÕQ�HOGH�HGLOPHVL�LoLQ�\DUDUODQÕODQ�ND\QDNODUÕ�UDSRU�
HWPHNWLU��<|QHWLFLOHU��RUWDNODU��GHYOHW��LúOHWPH\H�ERUo�YHUHQOHU��LúOHWPH�LOH�LOLúNLGH�
RODQODU�� LúOHWPHGH� oDOÕúDQODU� EX� ELOJLOHUGHQ� \DUDUODQDUDN�� LúOHWPH� LOH� LOJLOL� ELOJL�
JHUHNVLQLPOHULQL� NDUúÕODPDNWDGÕUODU�� $QFDN�� ELODQoRQXQ� EX� ELOJL� YHUPH� J|UHYLQL�
VXQDELOPHVL� LoLQ�� ELODQoRGD� \HU� DODQ� ELOJLOHULQ� X\XPOX�� DQODúÕODELOLU�� J�YHQLOLU��
WDPDP�� WDUDIVÕ]� YH� NDUúÕODúWÕUÕODELOLU� ROPDVÕ� JHUHNPHNWHGLU�� 2\VD� IL\DWODUÕQ�
\�NVHOGL÷L� RUWDPGD�� ELODQoRGD� \HU� DODQ� YHULOHU� JHUoH÷L� \DQVÕWPDNWDQ� X]DNWÕU�
�$NGR÷DQ�YH�7HQNHU��������V��������

%LU� LúOHWPHQLQ� EHOLUOL� ELU� DQGDNL� YDUOÕNODUÕQÕ� YH� EX� YDUOÕNODUÕQ� VD÷ODQGÕ÷Õ�
ND\QDNODUÕ� J|VWHUHQ� ELODQoRVXQXQ� NDOHPOHUL�� HQIODV\RQGDQ� D\QÕ� úHNLOGH�
HWNLOHQPHPHNWHGLU��%X�NDOHPOHU��HQIODV\RQGDQ�HWNLOHQLú�GXUXPXQD�J|UH�³SDUDVDO�
NDOHPOHU´�YH�³SDUDVDO�ROPD\DQ�NDOHPOHU´�RODUDN�LNL\H�D\UÕODELOLU��3DUDVDO�NDOHPOHU��
SDUD� GH÷HULQGHNL� GH÷LúPHOHU� NDUúÕVÕQGD� QRPLQDO� GH÷HUOHULQL� D\QHQ� NRUX\DQ��
DQFDN� VDWÕQ� DOPD� J�oOHUL� IL\DW� KDUHNHWOHULQH� J|UH� WHUV� \|QGH� GH÷LúHQ� YDUOÕN�
XQVXUODUÕGÕU�� 3DUDVDO� ROPD\DQ� NDOHPOHU� LVH�� SDUD� GH÷HULQGHNL� GH÷LúPHOHU�
NDUúÕVÕQGD� QRPLQDO� GH÷HUOHUL� GH÷LúHQ� IDNDW� VDWÕQ� DOPD� J�oOHULQGH� KHUKDQJL� ELU�
GH÷LúLNOLN�ROPD\DQ�YDUOÕNODUGÕU��$UVODQ���������

(QIODV\RQ�� LúOHWPHOHULQ�ELODQoRODUÕQGD�\HU�DODQ�SDUDVDO�RODQ�YH�ROPD\DQ�
NDOHPOHUL� IDUNOÕ� HWNLOHGL÷LQGHQ�� EX� NDOHPOHULQ� D\UÕ� D\UÕ� LQFHOHQPHVLQGH� \DUDU�
YDUGÕU��
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�����������(QIODV\RQXQ�3DUDVDO�.DOHPOHUH�(WNLOHUL�
(QIODV\RQXQ� SDUDVDO� NDOHPOHUH� RODQ� HWNLVLQLQ� \|Q��� SDUDVDO� NDOHPOHULQ�

YDUOÕN�\D�GD�ND\QDN�ROXúXQD�J|UH�GH÷LúPHNWHGLU��
%LODQoRQXQ� DNWLILQGH� \HU� DODQ� SDUDVDO� NDOHPOHULQ� �NDVD�� EDQND� YH�

DODFDNODU� JLEL�� VDWÕQ� DOPD� J�F�� HQIODV\RQ� G|QHPOHULQGH� G�úPHNWHGLU�� 3DUDVDO�
NDOHPOHUL� HOLQGH� EXOXQGXUDQ� LúOHWPHOHU� LoLQVH�� EX� GH÷HU� G�ú�ú�QGHQ�
ND\QDNODQDQ� ELU� ]DUDU� RUWD\D� oÕNPDNWDGÕU�� %DúND� ELU� LIDGH\OH�� HQIODV\RQ�
G|QHPOHULQGH� ELODQoRQXQ� DNWLILQGH� EXOXQDQ� SDUDVDO� NDOHPOHUGHQ� GROD\Õ�
LúOHWPHOHU� ELODQoRODUÕQ� \DQVÕWPDGÕ÷Õ� ELU� ]DUDUD� X÷UDPDNWDGÕU�� %XQXQOD� ELUOLNWH��
HQIODV\RQ� G|QHPOHULQGH� ELODQoRQXQ� SDVLILQGH� \HU� DODQ� SDUDVDO� NDOHPOHULQ�
LúOHWPHOHUH� ROXPOX� HWNLVL� EXOXQPDNWDGÕU�� d�QN��� ERUoODU� DOÕQGÕ÷Õ� WDULKWHNL�
GH÷HUOHUL��]HULQGHQ�|GHQHFH÷L�LoLQ�LúOHWPHQLQ�UHHO�ERUo�\�N���]HULQGH�ELU�D]DOPD�
ROPDNWD�� GROD\ÕVÕ\OD� LúOHWPH�� ERUoODUÕQÕ� VDWÕQ� DOPD�J�F�� G�úP�ú�SDUD� ELULPL� LOH�
|GH\HFH÷LQGHQ�LODYH�ELU�ND]DQo�HOGH�HWPHNWHGLU��

(QIODV\RQ� G|QHPOHULQGH� HOLQGH� SDUDVDO� �QDNLW�� YDUOÕN� EXOXQGXUDQ�
LúOHWPHOHU� VDWÕQ� DOPD� J�F�� ND\EÕQD� X÷UDUODU�� )DNDW� HOLQGH� SDUDVDO� SDVLIOHU�
EXOXQGXUDQ� \DQL� ERUFX� RODQ� ILUPDODU� LVH� G|QHP� VRQXQGD� ELU� VDWÕQ� DOPD� J�F��
ND]DQFÕ�HOGH�HGHUOHU��'R÷DQ������D��3KLOLSV��������V��������

.RQX\D��SDUDVDO�NDOHPOHULQ�WRSODP�HWNLVL�DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD��RUWD\D�
ú|\OH� ELU� VRQXo� oÕNPDNWDGÕU�� (QIODV\RQ� G|QHPOHULQGH� SDUDVDO� SDVLI� NDOHPOHUL�
DNWLI�NDOHPOHULQGHQ�GDKD�ID]OD�RODQ�LúOHWPHOHU�NkUOÕ�oÕNDUNHQ��WDP�WHUVL�GXUXPGDNL�
LúOHWPHOHU�]DUDU�HWPHNWHGLU��$QFDN�EX�ND]DQo�YH�ND\ÕSODUÕQ�E�\�NO�÷���DODFDN�YH�
ERUoODUÕQ�YDGHOHULQH�YH�HQIODV\RQ�RUDQÕQD�ED÷OÕ�RODFDNWÕU��*�]HOHU���������

�����������(QIODV\RQXQ�3DUDVDO�2OPD\DQ�.DOHPOHUH�(WNLOHUL�
)L\DW� KDUHNHWOHUL� GR÷UXOWXVXQGD� GH÷HU� ND]DQDQ� YH\D� ND\EHGHQ� SDUDVDO�

ROPD\DQ� NDOHPOHU�� ELODQoRGD� PDOL\HW� GH÷HUOHUL� LOH� PXKDVHEHOHúWLULOGLNOHUL� LoLQ��
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HQIODV\RQ� G|QHPOHULQGH� WDULKL�PDOL\HWOHUH�J|UH� G�]HQOHQHQ�ELODQoRODUGD�JHUoHN�
GH÷HUOHULQLQ�DOWÕQGD�J|]�NPHNWHGLUOHU��

(QIODV\RQ� HQ� oRN� ELODQoRGD� J|U�QHQ� VDELW� YDUOÕNODUÕ� HWNLOHPHNWHGLU��
0XKDVHEHGH�PDOL\HWOH�GH÷HUOHPH�LONHVL�NXOODQÕOPDNWD�ROGX÷XQGDQ��VDELW�YDUOÕNODU�
HGLQLOGLNOHUL�\ÕOGDNL�PDOL\HW�GH÷HUL��]HULQGHQ�ELODQoRGD�J|U�Q�UOHU��%X�V�UH�LoLQGH�
IL\DWODUÕQ�JHQHO�G�]H\L�\�NVHOPLú�ROGX÷XQGDQ��VDELW�YDUOÕNODUÕQ�ELODQoRGD�J|U�QHQ�
GH÷HUOHUL�� JHUoHN� GH÷HUOHULQLQ� \DQÕQGD� SL\DVD� GH÷HUOHULQLQ� GH� oRN� JHULVLQGH�
NDOPÕú� ROXU�� $PRUWLVPDQODU� WDULKL� GH÷HUOHU� �]HULQGHQ� D\UÕOGÕ÷Õ� LoLQ� JHUoHN�
PDOL\HWOHUL�\DQVÕWPDPDNWDGÕU��(QIODV\RQ�G|QHPLQGHNL�NkUODU�oR÷X�NH]�\�NVHN�YH�
\DQÕOWÕFÕ� ROPDNWDGÕU��)LNWLI�� J|U�Q�úWH�RODQ�EX�NkU�RUDQODUÕ�� HQIODV\RQ�RUDQÕQGDQ�
\�NVHN�ROPDODUÕ�KDOLQGH��HQIODV\RQ��]HULQGH�NDODQ�NÕVPÕ� LoLQ�JHUoHN�YH�DQODPOÕ�
ELODQoR� NkUODUÕ� RODELOPHNWHGLU�� $NVL� WDNGLUGH�� LúOHWPH� ND÷ÕW� �]HULQGH� NkUOÕ�
J|U�QPHVLQH�UD÷PHQ�JHUoHNWH�]DUDUGD�RODELOLU��'R÷DQ������D���

(QIODV\RQ�G|QHPOHULQGH��SDUDVDO�ROPD\DQ�YDUOÕNODU�QHGHQL\OH� LúOHWPHOHU�
VDWÕQ�DOPD�J�oOHULQL�GROD\ÕVÕ\OD��VHUPD\HOHULQL�NRUX\DELOPHNWHGLUOHU��

)L\DW� GH÷LúLPOHULQGHQ� HQ� oRN� HWNLOHQHQ� NDOHPOHUGHQ� ELUL� RODQ� VWRNODUÕQ�
HQIODV\RQGDQ� HWNLOHQPH� GHUHFHVL�� EX� LNWLVDGL� YDUOÕ÷ÕQ� GHYLU� KÕ]ÕQD� ED÷OÕGÕU��
<�NVHN� GHYLU� KÕ]ÕQD� VDKLS� VWRNODUÕQ� HQIODV\RQGDQ� HWNLOHQPH� GHUHFHVL� GDKD�
G�ú�NW�U��g]�ND\QDNODUÕQ�HQIODV\RQGDQ�HWNLOHQLú�ELoLPL� LVH�EX�ND\QDNODUÕQ�QDVÕO�
NXOODQÕOGÕ÷ÕQD� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU��(÷HU� LúOHWPH� |]� ND\QDNODUÕQÕ� SDUDVDO�
ROPD\DQ� DNWLI� GH÷HUOHUH� \DWÕUPÕú� LVH�� IL\DW� \�NVHOPHOHUL� KDOLQGH� V|]� NRQXVX�
YDUOÕNODU� GH÷HU� ND]DQDFD÷Õ� LoLQ�� |]� ND\QDNODU� GD�ROXPOX� \|QGH�HWNLOHQPHNWHGLU��
2\VD�� WDULKL� GH÷HUOHUH� J|UH� G�]HQOHQHQ� ELODQoRODUGD� GH÷HU� DUWÕúODUÕ� J|]� |Q�QH�
DOÕQPDGÕ÷Õ�LoLQ��|]�ND\QDNODU�GDKD�D]�J|]�NPHNWHGLU��*�]HOHU���������

���������(QIODV\RQXQ�*HOLU�7DEORVX�h]HULQGHNL�(WNLOHUL�
*HOLU� WDEORVX�� YH\D� NkU� ]DUDU� FHWYHOL�� EHOOL� ELU� KHVDS� G|QHPLQGHNL� VDWÕú�

IDDOL\HWOHULQGHQ� HOGH� HGLOHQ� QHW� JHOLUL� YH� ILUPDODUÕQ� WLFDUL� IDDOL\HWOHULQLQ� HWNLVLQL�
J|VWHULU��
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*HOLU� WDEORVX�� IL\DWODUÕQ� LVWLNUDUOÕ� ROGX÷X�� IL\DW� DUWÕúODUÕQÕQ� GROD\ÕVÕ\OD�
HQIODV\RQXQ� \DúDQPDGÕ÷Õ� \D� GD� HWNLVLQLQ� D]� ROGX÷X� G|QHPOHUGH� NHQGLVLQGHQ�
EHNOHQHQ� J|UHYL� \HULQH� JHWLULU�� DNVL� KDOGH� \DQL� HQIODV\RQXQ� YDU� ROGX÷X�
HNRQRPLOHUGH� �]HULQH� G�úHQ� J|UHYL� \HULQH� JHWLUHPH]�� VD÷OÕNOÕ� ELOJLOHU� VXQDPD]�
�%DNÕU���������

(QIODV\RQXQ� JHOLU� WDEORVX� �]HULQGHNL� HWNLOHUL�� JHOLU� YH� JLGHU� XQVXUODUÕ�
RODUDN�LNL�úHNLOGH�LQFHOHQHELOLU��

�����������(QIODV\RQXQ�*HOLU�8QVXUODUÕ�h]HULQGHNL�(WNLOHUL�
(QIODV\RQ� G|QHPOHULQGH� IL\DWODU� V�UHNOL� RODUDN� \�NVHOGL÷L� LoLQ� PDO� YH�

KL]PHWOHULQ� SL\DVD� IL\DWODUÕ� GD� EXQD� ED÷OÕ� RODUDN� DUWÕú� J|VWHUHFHN�� GROD\ÕVÕ\OD�
JHOLU� WDEORVXQGDNL� VDWÕú� KDVÕODWÕ� GD� WXWDU� RODUDN� DUWDFDNWÕU�� %X� DUWÕú� HQIODV\RQ�
RUDQÕQÕQ��]HULQGH�LVH�JHUoHN��DOWÕQGD�LVH�J|U�Q�úWH�ELU�DUWÕúWÕU��'R÷DQ������E���

.ODVLN�PXKDVHEH�VLVWHPL�VDWÕúODUGD�J|U�OHQ�V|]�NRQXVX�DUWÕúODUÕQ�JHUoHN�
\D� GD� J|U�Q�úWH� ROGX÷X� LOH� LOJLOHQPH\LS� E�W�Q� VDWÕúODUÕ� JHUoHN� \DQL� UHHO� NDEXO�
HGHU�� %X� LVH�� LúOHWPH� \|QHWLPLQLQ�� IDDOL\HWOHULQLQ� \|Q�� DoÕVÕQGDQ� DODFD÷Õ�
NDUDUODUGD�KDWDOÕ�VRQXoODUD�QHGHQ�ROXU��%DNÕU���������

6DWÕú�JHOLUOHULQLQ�GÕúÕQGD�LúOHWPHQLQ�GL÷HU�IDDOL\HWOHULQGHQ�RODQ�JHOLUOHUL�YH�
ROD÷DQ� GÕúÕ� JHOLU� YH� NkUODUÕ�� HQIODV\RQ� G|QHPOHULQGH� IL\DW� \�NVHOPHOHUL� VRQXFX�
UHHO�GH÷HUOHULQL�ND\EHWPHNWHGLUOHU��*�]HOHU���������

�����������(QIODV\RQXQ�*LGHU�8QVXUODUÕ�h]HULQGHNL�(WNLOHUL�
(QIODV\RQ�� JHOLU� WDEORVXQXQ� PDOL\HW� YH� JLGHU� NDOHPOHULQL� GH� DUWÕUÕU��

%XUDGD� |QHPOL� RODQ� QRNWD�� VDWÕú� KDVÕODWÕQÕQ�� JHUHN� PXWODN� JHUHNVH� QLVEL�
EDNÕPGDQ�JLGHU�DUWÕúÕQGDQ�GDKD�\�NVHN�ROPDVÕGÕU��

)L\DWODUÕQ� JHQHO� VHYL\HVLQGHNL� DUWÕúODU� VDWÕODQ� PDOÕQ� PDOL\HWLQL� GH�
HWNLOHPHNWHGLU�� 6DWÕODQ� PDOÕQ� PDOL\HWLQLQ� XQVXUODUÕQÕ� ROXúWXUDQ� KDPPDGGH��
PDPXO� YH� \DUÕ� PDPXO� VWRNODUÕ�� PDOL\HW� GH÷HUL\OH� PXKDVHEH� ND\ÕWODUÕQGD� \HU�
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DOGÕ÷ÕQGDQ� NkUÕQ�ROGX÷XQGDQ� ID]OD� oÕNPDVÕQD�� \DQL� ILNWLI� NkUD�QHGHQ�ROPDNWDGÕU�
�'R÷DQ������E���%XQXQ�\DQÕVÕUD�JHQHO� �UHWLP�JLGHUOHUL� LoLQGH�\HU�DODQ� YH� WDULKL�
PDOL\HWOHUH� J|UH� KHVDSODQDQ� DPRUWLVPDQ� JLGHUOHULQLQ� G�ú�N� KHVDSODQPDVÕ��
HQIODV\RQ�NkUODUÕQÕ�DUWÕUÕFÕ�EDúND�ELU�XQVXUGXU��*�]HOHU���������

������� (QIODV\RQXQ� 9HUJL\H� 7DEL� *HOLUOHU� YH�0�NHOOHIOHU� h]HULQGHNL�
(WNLOHUL�

0DOL� WDEORODUGDNL� GH÷LúLNOLNOHU�� ILNWLI� JHOLULQ� KHVDSODQPDVÕQD� \RO� DoDU�� EX�
GD� JHUoHNWH� D]� NkU� VD÷OD\DQ� YH\D� ]DUDU� HGHQ� LúOHWPHOHULQ� ROGX÷XQGDQ� NkUOÕ�
J|U�QPHVLQH� \RO� DoDU�� 'ROD\ÕVÕ\OD� LúOHWPHOHU� JHUH÷LQGHQ� ID]OD� NXUXPODU� YH\D�
JHOLU�YHUJLVL�|GHPHN�]RUXQGD�NDOÕUODU���

(QIODV\RQ�� YHUJL� NDoDNoÕOÕ÷ÕQÕQ� DUWPDVÕQD� YH� LúOHWPHOHULQ� ND\ÕW� GÕúÕ�
oDOÕúPDVÕQD� \RO� DoDU�� g]HOOLNOH� HQIODV\RQ� RUDQÕQÕQ� \�NVHOGL÷L� G|QHPOHUGH�
LúOHWPHOHUGH�YHUJL�NDoÕUPD�H÷LOLPL�DUWDU��dHOLN���������

<�NVHN� HQIODV\RQ� G|QHPOHULQGH� ]DPDQOD� DQODPÕQÕ� \LWLUHQ� DNWLI�
NÕ\PHWOHULQ� PDOL\HW� EHGHOOHUL� �]HULQGHQ� D\UÕODQ� DPRUWLVPDQODU�� UHHO� JLGHU�
HWNLOHULQLQ�oRN�DOWÕQGD�ELU�HWNL�\DSDUDN�UHHO�ROPD\DQ�SDUDVDO�NkUODUÕQ�ROXúPDVÕQD�
QHGHQ� ROPDNWD� YH� EX� NkUODU� �]HULQGHQ� KHVDSODQDQ� YH� |GHQHQ� YHUJLOHU� YH�
GD÷ÕWÕODQ� NkUODU� LúOHWPHOHULQ� |]� VHUPD\HOHULQL� YH�PDOL� J�oOHULQL� ]D\ÕIODWPDNWDGÕU�
�8]XQ���������

+LSHUHQIODV\RQ�� HNRQRPLN� YH� VRV\DO� E�W�Q� GH÷HUOHUL� GHIRUPDV\RQD�
X÷UDWWÕ÷Õ� JLEL�� PDOL� WDEORODU� GROD\ÕVÕ\OD� YHUJL� PDWUDKÕQÕQ� ROXúXPXQX� GD� |QHPOL�
|Oo�GH� ER]PDNWDGÕU�� %|\OH� ELU� RUWDPGD� YHUJLQLQ� JHUoHN� ND]DQo� �]HULQGHQ�
DOÕQPDPDVÕ� QHGHQL\OH� oRN� E�\�N� YHUJL� DGDOHWVL]OL÷L� GR÷PDNWD�� EX� GXUXP� ND\ÕW�
GÕúÕ�HNRQRPLQLQ�YH�YHUJL�NDoÕUPDQÕQ�|QHPOL�VHEHSOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU��

$QD\DVD¶QÕQ� ���PDGGHVLQLQ� DPLU� K�NP�� JHUH÷LQFH�� HQIODV\RQ�
G�]HOWPHVL�� YHUJL� PDWUDKÕQÕQ� GR÷UX� YH� DGLO� WHVSLWL� LoLQ�PXWODND� JHUHNOLGLU�� $NVL�
WDNGLUGH�� IL\DWODUÕQ� JHQHO� VHYL\HVLQGHNL� DUWÕúODU�� LVWHU� E�\�N� LVWHU� N�o�N� RUDQOÕ�
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ROVXQ��YHUJL�PDWUDKÕQÕQ�GR÷UX�WHVSLW�HGLOHPHPHVLQH�\RO�DoPDNWDGÕU��%X�GD�YHUJL�
DGDOHWLQL�YH�UHNDEHW�RUWDPÕQÕ�]HGHOHPHNWHGLU��=DOR÷OX������D���

�����(QIODV\RQ�0XKDVHEHVL�
<�NVHN� HQIODV\RQ� G|QHPOHULQGH� NODVLN� PXKDVHEHQLQ� J|UHYLQL� \HULQH�

JHWLUHPHPHVLQGHQ� GROD\Õ� ILUPDODU� HQIODV\RQXQ� HWNLVLQGHQ� NXUWXOPD� \ROODUÕ�
DUDPD\D� EDúODPÕúODUGÕU�� (QIODV\RQ� RUWDPÕQGD�� NODVLN� PXKDVHEHQLQ� \HULQH�
JHoHFHN�HQ� L\L�PXKDVHEH�VLVWHPL�� IL\DW�KDUHNHWOHULQL�GLNNDWH�DODQ�YH�EXQD�J|UH�
KHVDSODPDODU�\DSDQ�³HQIODV\RQ�PXKDVHEHVL´GLU��

(QIODV\RQ�PXKDVHEHVLQL�� JHQHO� RODUDN� JHoPLú�PDOL\HWOHUOH�GH÷HUOHQPLú�
LúOHWPH� YDUOÕNODUÕ� YH� ERUoODUÕ� �]HULQGHNL� IL\DW� GH÷LúPHOHULQLQ� HWNLVLQL� J|VWHUHQ�
PXKDVHEH�RODUDN�WDQÕPODPDPÕ]�P�PN�QG�U��'R÷DQ������E���

.XúNXVX]� HQIODV\RQ�PXKDVHEHVL� NDYUDPÕ� PDOL\HW� PXKDVHEHVL�� EDQND��
YHUJL� PXKDVHEHVL� YE�� X]PDQOÕN� PXKDVHEHOHULQGH� ROGX÷X� JLEL� |]HO� LKWLVDV�
JHUHNWLUHQ� LúOHWPH� W�UOHUL� LOH� PXKDVHEH� NRQXODUÕ� LoLQ� X\JXODQDFDN� \|QWHPOHUL�
GH÷LO�� JHQHO�PXKDVHEHQLQ� GD\DQGÕ÷Õ� WHPHO� LONHOHUGHQ� ELUL� RODQ� SDUD\OD� |Oo�OPH�
NDYUDPÕQÕQ� HQIODV\RQ� QHGHQL\OH� LúOHYLQL� \LWLUPHVL� VRQXFX� EX� LúOHYLQ� \HQLGHQ�
WHVLVLQH�\|QHOLN�ELU�o|]�POHPH\L� LIDGH�HGHU��'ROD\ÕVÕ\OD�HQIODV\RQ�PXKDVHEHVL��
ELU� X]PDQOÕN� PXKDVHEHVL� GH÷LO�� JHQHO� PXKDVHEHQLQ� ED]Õ� GXUXPODUGD� RUWD\D�
oÕNDQ� \HWHUVL]OLNOHULQLQ� JLGHULOPHVLQH� \|QHOLN� WHGELUOHUGLU�� $\UÕFD�� HQIODV\RQ�
PXKDVHEHVL� QH� HQIODV\RQX� |QOHPH� DUDFÕ� QH� GH� HQIODV\RQXQ� LúOHWPHOHU�
�]HULQGHNL�ROXPVX]�HWNLOHULQL�WDPDPHQ�JLGHUPH�DUDFÕGÕU��(QIODV\RQ�PXKDVHEHVL��
VDGHFH�� HQIODV\RQXQ� LúOHWPHOHU� �]HULQGHNL� HWNLOHULQL� JLGHUHFHN� úHNLOGH� ELOJLOHULQ�
RUWD\D� oÕNPDVÕQD� YH� GROD\ÕVÕ\OD� LúOHWPH� \|QHWLPLQLQ� EX� NRQXGD�
ELOJLOHQGLULOPHVLQH�YH�GR÷UX�NDUDUODU�DOÕQPDVÕQD�\DUGÕPFÕ�RODQ�ELU�DUDoWÕU� �<�FH��
�������

g]HO�YH�JHQHO�IL\DWODU�G�]H\LQGHNL�\�NVHOPHOHULQ�QHGHQL�QH�ROXUVD�ROVXQ��
NRQX�� LúOHWPH� GÕúÕ� ELU� IDNW|U� RODUDN� EHOLUPHNWHGLU�� %X� ROXPVX]OX÷D�� LúOHWPHQLQ�
|QOHP� DOPDVÕ� YH� YDUOÕ÷ÕQÕ� GHYDP� HWWLUPHVL� JHUHNPHNWHGLU�� (QIODV\RQXQ�
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LúOHWPHOHULQ� YDUOÕNODUÕ� YH� EXQODUÕQ� ILQDQVPDQ� ND\QDNODUÕ� �]HULQGHNL� GH÷LúHQ�
|Oo�GH� HWNLOHUL� (QIODV\RQ� 0XKDVHEHVL� X\JXODPDVÕ� LOH� RUWDGDQ� NDOGÕUÕOPD\D�
oDOÕúÕOPDOÕGÕU��+DFÕU�VWHPR÷OX���������

�����(QIODV\RQ�0XKDVHEHVL�<|QWHPOHUL�
*HOHQHNVHO�PXKDVHEHQLQ� \�NVHN� HQIODV\RQXQ� YDU� ROGX÷X� � G|QHPOHUGH�

\HWHUVL]� NDOPDVÕ� �]HULQH�� oHúLWOL� HQIODV\RQ� PXKDVHEHVL� \|QWHPOHUL� |QHULOPLúWLU��
%XQODU�� QLVEL� YH� JHQHO� IL\DW� KDUHNHWOHULQLQ� D\UÕ� D\UÕ� \D� GD� ELUOLNWH� GLNNDWH�
DOÕQPDVÕQD�J|UH��o�DQD�JUXED�D\UÕOPDNWDGÕU��

�������*HQHO�)L\DW�'�]H\L�0XKDVHEHVL�
%X�\|QWHP��JHQHO�IL\DW�GH÷LúPHOHULQLQ�PDOL�WDEORODU��]HULQGH�ROXúWXUGX÷X�

HWNLOHUL�JLGHUPHN�YH�IL\DW�KDUHNHWOHULQLQ�LúOHWPHQLQ�HNRQRPLN�GXUXPXQX�EHOLUWPHN�
DPDFÕ� LOH� PDOL� UDSRUODUÕQ� JHQHO� IL\DW� HQGHNVOHUL� LOH� D\DUODQPDVÕQÕ� |QJ|UHQ� ELU�
\|QWHPGLU�� %DúND� ELU� GH\LúOH� PDOL� UDSRUODUÕQ� EXJ�QN�� SDUD� GH÷HULQH� J|UH�
D\DUODQPDVÕ� YH� KHVDSODUÕQ� EXJ�QN��SDUD�ELULPLQH� J|UH� EHOLUWLOPHVLQL� HVDV�DODQ�
ELU�\|QWHPGLU���

%X� \|QWHPLQ� WHPHO� |]HOOL÷L�� JHOHQHNVHO�PXKDVHEH� VLVWHPLQL� NRUXPDQÕQ�
\DQÕVÕUD��PDOL� WDEORODUÕQ� IL\DW� GH÷LúPHOHULQH� J|UH� G�]HOWLOLS� EXJ�QN��SDUD�ELULPL�
LOH� EHOLUOHQPHVLGLU�� )DDOL\HW� VRQXoODUÕ�� W�P� NDOHPOHU� D\QÕ� VDWÕQ� DOPD� J�F��
ELULPLQH�J|UH�EHOLUOHQGLNWHQ�VRQUD�JHOLUOHUOH�PDOL\HWOHULQ�NDUúÕODúWÕUÕOPDVÕ�VRQXFX�
WHVSLW�HGLOPHNWHGLU��$UVODQ���������

*HQHO�IL\DW�G�]H\L�PXKDVHEHVLQGH��WDULKL�PDOL\HWOH�GH÷HUOHPH�LONHVLQGHQ�
KDUHNHW� HGHUHN� LúOHWPHQLQ� HQIODV\RQD� NDUúÕ� VDWÕQ� DOPD� J�F�Q�Q� NRUXQPDVÕ�
SUHQVLELQL� EHQLPVHGL÷LQGHQ�� LúOHWPHOHU�� JHOHQHNVHO� WDULKL� PDOL\HW� VLVWHPOHULQL�
PXKDID]D�HWPHNWH�YH�KHVDSODUÕQÕ�WDULKL�PDOL\HW�WHPHOLQH�J|UH�KD]ÕUODPDNWDGÕUODU��
7DULKL�PDOL\HWOHUGHQ�FDUL�GH÷HUOHUH�ED]Õ�HQGHNVOHU��7()(��7h)(�YH\D�0LOOL�*HOLU�
'HIODW|U��JLEL��\DUGÕPÕ\OD�JHoLú�VD÷ODQPDNWDGÕU��%X�\|QWHP��SDUDQÕQ�JHQHO�VDWÕQ�
DOPD� J�F�QGHNL� GH÷LúPHOHULQ� HWNLOHULQL� |OoPH\H� \|QHOLN� ROGX÷X� LoLQ�� LúOHWPHQLQ�
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IDDOL\HWWH�EXOXQGX÷X�EHOLUOL�ELU�VHNW|U��GLNNDWH�DOPDNVÕ]ÕQ�JHQHO�IL\DW�HQGHNVOHULQL�
WDULKL�PDOL\HW�WDEORODUÕQÕ�G�]HOWPHN�LoLQ�NXOODQPDNWDGÕU��<�FH���������

*HQHO�IL\DW�G�]H\L�PXKDVHEHVLQGH�DúD÷ÕGDNL�JLEL�KDUHNHW�HGLOLU��
• 8\JXODPD\D�G|QHP�EDúÕ�YH�VRQX�ELODQoRODUÕ�LOH�JHOLU�WDEORVXQXQ�HOH�
DOÕQPDVÕ\OD�EDúODQÕU��
• %LODQoR�NDOHPOHUL�SDUDVDO�RODQ�YH�ROPD\DQ�NDOHPOHU�RODUDN�D\UÕOÕU��
• 3DUDVDO� NDOHPOHU� ROGX÷X� JLEL� EÕUDNÕOÕS�� SDUDVDO� ROPD\DQ� NDOHPOHU��
FDUL�GH÷HUOHUL�YH�SDUDQÕQ�VDWÕQ�DOPD�J�F�QH�J|UH�LIDGH�HGLOHFHN�ELoLPGH�
J|VWHULOLU��
• '|QHP� VRQX� SDUDVDO� NDOHPOHU� ELODQoRGD� SDUDQÕQ� VDWÕQ� DOPD� J�F��
NDWVD\ÕVÕ���ROGX÷X�LoLQ�D\QHQ�\HU�DOÕU��
• 6WRNODU��PDNLQH�YH�WHVLVOHU��WHoKL]DW�JLEL�SDUDVDO�ROPD\DQ�NDOHPOHULQ�
FDUL�GH÷HUOHULQGHNL�GH÷LúLNOLNOHU�YH�EX�GH÷LúLNOLNOHU��]HULQGHNL�JHQHO�IL\DW�
G�]H\L�GH÷LúLNOLNOHULQLQ�HWNLVL�D\UÕ�D\UÕ�KHVDSODQÕU�YH�V|]�NRQXVX�NDOHPOHU�
ELODQoRGD�SDUDQÕQ�VDWÕQ�DOPD�J�F�QH�J|UH�J|VWHULOLU��
• 3DUDVDO� NDOHPOHULQ� VDWÕQ� DOPD� J�F�� ND]DQo� YH� ND\ÕSODUÕ�
KHVDSODQDUDN�VRQXo�KHVDSODUÕQD�\DQVÕWÕOÕU��
• 6DWÕODQ� PDOÕQ� PDOL\HW� YH� DPRUWLVPDQ� JLGHUOHUL� JLEL� NDOHPOHU�
YDUOÕNODUÕQ� RUWDODPD� FDUL� PDOL\HWOHUL� HVDV� DOÕQDUDN� KHVDSODQÕU� �$UVODQ��
�������

�������&DUL�'H÷HU��øNDPH�0DOL\HWL��0XKDVHEHVL�
%D]Õ� PDO� YH� KL]PHWOHULQ� IL\DWÕ�� IL\DWODUÕQ� JHQHO� VHYL\HVLQGHQ� GDKD� KÕ]OÕ�

YH\D�GDKD�\DYDú�GH÷LúLUNHQ��ED]Õ�IL\DWODU�DNVL�\|QGH�KDUHNHW�J|VWHUHELOPHNWHGLU��
%X�QHGHQOH� IL\DWODU�JHQHO�VHYL\HVL�HQGHNVL�E�W�Q�HNRQRPL� LoLQ�RUWDODPD\Õ� LIDGH�
HWPHNWHGLU��0DOL� WDEORODUÕQ��ONH� oDSÕQGD�RUWDODPD� IL\DW�DUWÕúODUÕQÕ� LIDGH�HGHQ�ELU�
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HQGHNVOH�G�]HOWLOPHVL� LVH��DQFDN�HQIODV\RQXQ�HWNLOHULQL�JHQHO�RODUDN�\DQVÕWDELOLU��
2\VD�� LúOHWPHOHU� GDKD� oRN� EHOLUOL� PDO� YH� KL]PHWOHULQ� IL\DWODUÕQGDNL� GH÷LúPHOHUH�
NDUúÕ� GDKD� GX\DUOÕGÕUODU�� %X� QHGHQOH�� HQIODV\RQXQ� HWNLVLQL� PLNUR� HNRQRPL�
\DNODúÕPÕ� LoHULVLQGH� LúOHWPHOHUH� \DQVÕWDELOPHN� LoLQ�� |]HO� IL\DW� GH÷LúPHOHULQLQ�
GLNNDWH�DOÕQPDVÕ�JHUHNPHNWHGLU��

g]HO� IL\DW� KDUHNHWOHULQL� GLNNDWH� DODQ� YH� EX� |]HO� IL\DW� GH÷LúLPOHULQL� PDOL�
WDEORODUD� \DQVÕWDQ�HQIODV\RQ�PXKDVHEHVL�PRGHOLQH� ³FDUL�GH÷HU� �LNDPH�PDOL\HWL��
PXKDVHEHVL´�GHQLU��'R÷DQ���������

&DUL� GH÷HU� PXKDVHEHVL�� VHUPD\HQLQ� �UHWLP� J�F�Q�� NRUXPD\Õ�
DPDoOD\DQ� ELU� \|QWHP� RODUDN� GD� J|VWHULOHELOLU�� 6HUPD\HQLQ� �UHWLP� J�F�Q�Q�
NRUXQPDVÕ�\DNODúÕPÕ��HQIODV\RQ�G|QHPOHULQGH�DVÕO�RODQÕQ��|]�VHUPD\HQLQ��UHWLP�
J�F�Q�Q� NRUXQPDVÕ� ROGX÷XQX� NDEXO� HGHU�� øúOHWPHQLQ� IL]LNVHO� \DSÕVÕQÕQ�
NRUXQPDVÕ� DQODPÕQD� JHOHQ� EX� DQOD\ÕúWD�� GH÷HUOHPHGH��PDOL\HW� EHGHOL� LONHVLQLQ�
WDPDPHQ�WHUN�HGLOHUHN��\HULQH�FDUL�SL\DVD�IL\DWÕQÕQ�WHPHO�DOÕQPDVÕ�V|]�NRQXVXGXU�
YH� ROGXNoD� \D\JÕQ� RODQ� ³\HULQH� NR\PD´� GH÷HULQLQ� NXOODQÕOPDVÕ� HQ� X\JXQ�
GH÷HUOHPH�LONHVL�RODUDN�J|U�OPHNWHGLU��*�UGDO���������

&DUL� GH÷HU� HVDVÕQD� GD\DOÕ� GH÷HUOHPHGH�� VWRNODU� YH� PDGGL� VDELW�
YDUOÕNODUÕQ�JHOHFHNWH�VXQDELOHFHNOHUL�KL]PHW�\D�GD�KL]PHW�HGHELOPH�NDSDVLWHVLQL�
NDUúÕOD\DELOHFHN� ELU� EDúND� YDUOÕN� DOÕQGÕ÷ÕQGD� NDWODQÕODFDN� FDUL� PDOL\HW� HVDV�
DOÕQPDNWDGÕU��%XUDGD� V|]� NRQXVX� FDUL�PDOL\HW�� YDUOÕ÷ÕQ� \HULQH� \HQLVLQLQ� DOÕQGÕ÷Õ�
G|QHPGHNL� LNDPH� PDOL\HWL� ROPD\ÕS�� LoLQGH� EXOXQXODQ� G|QHPLQ� FDUL� SL\DVD�
IL\DWÕGÕU�� 'ROD\ÕVÕ\OD�� NkU� NDYUDPÕ� GD� LúOHWPHQLQ� YDUOÕNODUÕQÕ� LNDPH� HGHFHN�
VHYL\HQLQ�|WHVLQGH�JHOLU�VD÷ODGÕ÷Õ�WDNGLUGH�JHoHUOL�ROPDNWDGÕU��

&DUL� GH÷HU�PXKDVHEHVLQGH�� FDUL� JLUGL� IL\DWODUÕ� LOH� FDUL� oÕNWÕ� IL\DWODUÕ� J|]�
|Q�QH� DOÕQDUDN� JHOLU� YH� JLGHUOHULQ� GDKD� JHUoHNoL� ELU� ELoLPGH� HúOHúWLULOPHVL�
VD÷ODQPDNWDGÕU��*HOLUOHU��FDUL�IL\DWODUOD�\DSÕODQ�VDWÕúODUGDQ�GR÷PDNWD��EX�JHOLUOHUH�
NDUúÕOÕN� JHOHQ� JLGHUOHU� GH� NXOODQÕODQ� PDO� YH� KL]PHWOHULQ� FDUL� IL\DWODUÕ� LOH�
|Oo�OPHNWHGLU�� &DUL� PDOL\HWLQ� FDUL� JHOLUOHUOH� HúOHúWLULOPHVL� V�UHNOL� WHNUDUODQÕFÕ�
PDKL\HWWHNL� LúOHWPH� IDDOL\HWOHUL� LoLQ�JHOLúPLú�ELU�|Oo�� WHPLQ�HWPHNWHGLU��9DUOÕNODUÕ�
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HOGH� WXWPDQÕQ� ND]DQFÕ� YH\D� ]DUDUÕ�� EX� YDUOÕNODUÕQ� IL\DWODUÕQÕQ� GH÷LúPLú� ROGX÷X�
G|QHPOHU� LoLQ� D\UÕ� D\UÕ� RODUDN� EHOLUOHQHELOPHNWHGLU�� %|\OHFH�� EX� HVDVD� J|UH�
KD]ÕUODQDQ� PDOL� WDEORODU�� LúOHWPH� \|QHWLFLOHULQLQ� IL\DW� VDSWDPD�� VHUPD\H�
\DWÕUÕPODUÕ�� E�\�PH� YE�� NRQXODUGD� GDKD� GR÷UX� NDUDUODU� DOPDODUÕQD� \DUGÕPFÕ�
ROPDNWDGÕU��<�FH���������

�������*HQHO�)L\DW��øNDPH�0DOL\HWL��.DUPD��0XKDVHEHVL�
.DUPD� \|QWHP�� JHQHO� IL\DW� G�]H\L� PXKDVHEHVL� LOH� FDUL� GH÷HU�

PXKDVHEHVLQL� X]ODúWÕUDUDN� JHQHO� YH� QLVEL� IL\DW� KDUHNHWOHULQLQ� W�P� HWNLOHULQLQ�
PXKDVHEH\H�\DQVÕWÕOPDVÕ�G�ú�QFHVLQGHQ�ND\QDNODQDQ�ELU�\|QWHPGLU��

*HQHO� IL\DW� G�]H\L� PXKDVHEHVL� \|QWHPL�� HQIODV\RQXQ� SDUDVDO� NDOHPOHU�
�]HULQGH�ROXúWXUGX÷X�VDWÕQ�DOPD�J�F��ND]DQo�YH�ND\ÕSODUÕQÕ�EHOLUOHPHNWH�YH�JHOLU�
WDEORVXQD� GDKLO� HWPHNWHGLU�� 5HHO� NDOHPOHU� GH� JHQHO� IL\DW� HQGHNVOHULQH� J|UH�
G�]HOWLOLS� ELODQoRGD� G�]HOWLOPLú� GH÷HUOHUL� LOH� J|VWHULOPHNWHGLU�� $QFDN� UHHO�
NDOHPOHUL�HOGH�WXWPD�ND]DQoODUÕ�GLNNDWH�DOÕQPDPDNWDGÕU��

%XQD� NDUúÕOÕN� LNDPH� PDOL\HWL� \|QWHPLQGH�� IL\DWODUGDNL� JHQHO� GH÷LO� |]HO�
GH÷LúPHOHU� GLNNDWH� DOÕQPDNWD� YH� EX� GH÷LúPHOHU� VRQXFX� YDUOÕNODUÕ� HOGH� WXWPD�
ND]DQo� YH� ND\ÕSODUÕ� KHVDSODQPDNWD�� DQFDN� SDUDVDO� NDOHPOHUGH� RUWD\D� oÕNDQ�
VDWÕQ�DOPD�J�F��ND]DQo�YH�ND\ÕSODUÕ�GLNNDWH�DOÕQPDPDNWDGÕU�� �.LVKDOÕ��������V��
������

.DUPD�\|QWHP��|]HO�IL\DW�VHYL\HVLQGHNL�GH÷LúPHOHUH�J|UH�VDSWDQPÕú�V|]�
NRQXVX� FDUL� GH÷HU�PXKDVHEHVL� NkUÕQÕ�� IL\DWODU� JHQHO� VHYL\HVLQGHNL� GH÷LúPHOHUH�
J|UH� \HQLGHQ� G�]HOWPHNWHGLU�� %|\OHFH�� \DSÕODQ� EX� LúOHP� VRQXFXQGD� ILNWLI� NkU�
EHUWDUDI�HGLOHUHN�JHUoHN�FDUL�GH÷HU�PXKDVHEHVL�NkUÕQD�HULúLOPHNWHGLU��

.DUPD� \|QWHP�� JHQHO� YH� |]HO� IL\DW� VHYL\HVLQGHNL� GH÷LúPHOHULQ� W�P�
HWNLOHULQLQ� PDOL� WDEORODUD� \DQVÕWÕOPDVÕQÕ� KHGHIOHGL÷LQGHQ�� GL÷HU� LNL� PRGHOH� J|UH�
WHRULN� �VW�QO�÷H� VDKLSWLU�� $QFDN� EX� \|QWHPLQ� X\JXODPDGDNL� ]RUOX÷X� QHGHQL\OH�
úLPGL\H�NDGDU�KLoELU�X\JXODPD�DODQÕ�EXODPDPÕúWÕU��<�FH���������
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hONHPL]GH�� HQIODV\RQ� PXKDVHEHVL� X\JXODPDVÕ� \|Q�QGH� oDOÕúPDODU�
\DSDQ� 708'(6.�� 63.� YH� %''.�� \XNDUÕGD� VD\ÕODQ� HQIODV\RQ� PXKDVHEHVL�
\|QWHPOHULQGHQ� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQL� EHQLPVHPLúOHUGLU�� +HU� QH�
úHNLOGH� GH÷HUOHPH� \DSÕOÕUVD� \DSÕOVÕQ�� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQLQ�
NXOODQÕOPDVÕ�]RUXQOX�NÕOÕQPÕúWÕU��&DUL�GH÷HU�PXKDVHEHVLQLQ�GDKD�JHUoHNoL�ROGX÷X�
VDYXQXODELOLU�� DQFDN�� EX� \|QWHPLQ� X\JXODQPDVÕQGDNL� ]RUOXN� YH� ]DPDQ� DOÕFÕOÕN��
JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQLQ� VHoLOPHVLQGH� HWNLOL� ROPXúWXU�� (QIODV\RQ�
PXKDVHEHVL� X\JXODPDVÕ� ]RU� ELU� LúOHP� ROGX÷X� LoLQ�� EXQD� ELU� GH� X\JXODQDFDN�
\|QWHPLQ�]RUOX÷XQX�HNOHPHN�GR÷UX�ELU�VHoLP�ROPD\DFDNWÕU��%X�\�]GHQ��QLVSHWHQ�
GDKD� NROD\� RODQ� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQLQ� X\JXODQPDVÕ��
GHQHWOHQHELOPH\L�� D\QÕ� HQGHNVOHU� NXOODQÕODUDN� G�]HOWLOHQ� NDOHPOHULQ�
NDUúÕODúWÕUÕODELOPHVLQL� YH� HQIODV\RQGDQ� GR÷DQ� ND]DQo� YH� ND\ÕSODUÕQ� HOLPLQH�
HGLOPHVL\OH�NkUÕQ�GDKD�VD÷OÕNOÕ�ELU�úHNLOGH�VDSWDQDELOPHVLQL�P�PN�Q�NÕOPDNWDGÕU��
706��¶QLQ� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQL� VHoPHVL\OH�� LúOHWPHOHU� HQIODV\RQ�
PXKDVHEHVL� X\JXODPDVÕQD� GDKD� NROD\� JHoHELOHFHN� YH� NDUDUODUÕQD� WHPHO�
ROXúWXUDFDN�YHULOHUH�GDKD�NROD\�XODúDELOHFHNWLU��*�UGDO���������

����� *HQHO� )L\DW� '�]H\L� 0XKDVHEHVL� 0RGHOLQH� *|UH� 0DOL� 7DEORODUÕQ�
'�]HOWLOPHVL�

�������*HQHO�2ODUDN�
*HQHO� IL\DW� G�]H\L�PXKDVHEHVL�� JHQHO� IL\DW� GH÷LúLPOHULQLQ�PDOL� WDEORODU�

�]HULQGH� ROXúWXUGX÷X� HWNLOHUL� JLGHUPHN� YH� IL\DW� KDUHNHWOHULQLQ� LúOHWPHQLQ�
HNRQRPLN�GXUXPXQGD�\DUDWWÕ÷Õ�GH÷LúPH\L�EHOLUWPHN�DPDFÕ�LOH�ILQDQVDO�UDSRUODUÕQ�
JHQHO�IL\DW�HQGHNVOHUL�LOH�G�]HOWLOPHVLQL�|QJ|UHQ�ELU�\|QWHPGLU��%DúND�ELU�GH\LúOH��
PDOL� WDEORODUÕQ� G�]HQOHQGL÷L� WDULKWHNL� SDUDQÕQ� VDWÕQ� DOPD� J�F�QH� J|UH�
G�]HQOHQPHVLQL�YH�EX�KHVDSODUÕQ�EX�WDULKWHNL�SDUD�GH÷HULQH�J|UH� LIDGHVLQL�HVDV�
DODQ� ELU� \|QWHPGLU�� %X� \|QWHPGH� WDULKL� PDOL\HWOHU� JHQHO� IL\DW� HQGHNVLQH� J|UH�
G�]HOWLOPHNWHGLU��

*HQHO� IL\DW�G�]H\L�PXKDVHEHVL�� WDULKL�GH÷HUOHUH�J|UH�WXWXODQ�JHOHQHNVHO�
PXKDVHEHQLQ� WHUN� HGLOPHVLQL� JHUHNWLUPH\LS�� NODVLN�PXKDVHEH\H� J|UH� G�]HOWLOLS��
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EXJ�QN�� SDUD� ELULPL� LOH� EHOLUOHQPHVL� LúOHPLGLU�� %X� QHGHQOH� LNLVL� DUDVÕQGDNL� IDUN�
|Oo��ELULPLQGHQ�ND\QDNODQPDNWDGÕU��*HQHO�IL\DW�G�]H\L�PXKDVHEHVLQGH�NkU��W�P�
NDOHPOHU� D\QÕ� VDWÕQ� DOPD� J�F�� ELULPLQH� J|UH� EHOLUOHQGLNWHQ� VRQUD�� JHOLUOH�
PDOL\HWOHULQ� NDUúÕODúWÕUÕOPDVÕ� VRQXFX� KHVDSODQPDNWDGÕU�� 3DUD� GH÷HULQGHNL�
GH÷LúPHOHU� JHQHO� IL\DW� G�]H\LQGHNL� GH÷LúLNOLNOHUH� J|UH� VDSWDQPDNWDGÕU�� 6|]�
NRQXVX� GH÷LúLNOLNOHU� LVH� SDUD� ELULPLQLQ� WDULKVHO� YH� EXJ�QN�� VDWÕQ� DOPD� J�F��
DUDVÕQGDNL�GH÷LúLP�RUDQÕQÕ�\DQVÕWDQ�HQGHNV�VD\ÕODUÕQÕQ�\DUGÕPÕ�LOH�|Oo�OPHNWHGLU��

*HQHO� IL\DW� G�]H\L� PXKDVHEHVLQLQ� WHPHO� DPDFÕ�� IDUNOÕ� G|QHPOHUGHNL�
SDUDVDO� GH÷HULQ�� G|QHP� VRQXQGDNL� SDUD� ELULPL� VDWÕQ� DOPD� J�F�QH� LQGLUJHPHN�
DPDFÕ\OD� W�P� UDNDPODUÕQ� NDUúÕODúWÕUÕODELOLUOL÷LQL� VD÷OD\DFDN� ELU� ELoLPGH�
VXQXOPDVÕQD�RODQDN�YHUPHNWLU��$NGR÷DQ�YH�7HQNHU��������V�������

�������(QGHNV�6HoLPL�
*HQHO� IL\DW� G�]H\L� PXKDVHEHVLQLQ� X\JXODQDELOPHVL� LoLQ�� G�]HOWPHGH�

NXOODQÕODFDN� HQGHNVLQ� VHoLOPHVL� JHUHNLU�� 3DUDQÕQ� VDWÕQ� DOPD� J�F�QGHNL�
GH÷LúPHQLQ� VDSWDQPDVÕQGD� KDQJL� HQGHNVLQ� NXOODQÕODFD÷ÕQÕQ� EHOLUOHQPHVL� EX�
\|QWHPLQ� HQ� |QHPOL� VRUXQODUÕQGDQ� ELULVLQL� ROXúWXUPDNWDGÕU�� 3DUD� GH÷HULQGHNL�
G�ú�úOHUL�HQ�L\L�\DQVÕWDFDN�HQGHNVOHU�IL\DW�HQGHNVOHULGLU��)L\DW�HQGHNVOHUL�RODUDN��
7()(�� 7h)(�� SHUDNHQGH� Hú\D� IL\DWODUÕ� HQGHNVL�� JHoLQPH� HQGHNVL�� LWKDO�PDOODUÕ�
HQGHNVOHUL�VD\ÕODELOLU��$NGR÷DQ�YH�7HQNHU��������V�������

*HQHO� IL\DW� G�]H\L� PRGHOLQGH�� HQIODV\RQ� RUDQÕQÕ� \D� GD� SDUDQÕQ� VDWÕQ�
DOPD�J�F�QGHNL�GH÷LúPHOHUL�|OoHQ�HQGHNVLQ�VHoLOPHVL�VRQ�GHUHFH�|QHPOLGLU��%LU�
HQGHNVLQ�JHQHO�IL\DW�VHYL\HVLQLQ�DPDoODUÕQD�X\JXQ�ROXS�ROPDGÕ÷ÕQÕ�DQODPDN�LoLQ�
úX�NULWHUOHUH�J|UH�GH÷HUOHQGLULOPHVL�JHUHNPHNWHGLU��

• (QGHNV�� JHQHO� QLWHOLNWH� YH� NDSVD\ÕFÕ� ROPDOÕGÕU�� %XUDGD� JHQHO� IL\DW�
HQGHNVLQLQ� NDSVD\ÕFÕOÕ÷ÕQGDQ� DQODúÕODQ�� V|]� NRQXVX� HQGHNVLQ�
NDUúÕODúWÕUPD� \DSÕODQ� G|QHPGH� P�EDGHOH� HGLOHQ� E�W�Q� PDO� YH� KL]PHW�
JUXSODUÕQÕ� LoHUPHVLGLU�� %|\OHFH�� SDUDQÕQ� GH÷HULQGHNL� GH÷LúPH\L� WHPVLO�
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HGHQ� HQGHNV� P�PN�Q� ROGX÷X� NDGDU� oRN� VHNW|U�� NDSVDPDOÕ�� SDUDQÕQ�
HNRQRPLN�GH÷HULQL�HWNLOH\HQ�WHPHO�HNRQRPLN�GH÷LúNHQOHUL�\DQVÕWPDOÕGÕU��
• (QGHNV��|QHPOL�PDO�YH�KL]PHWOHULQ�IL\DWODUÕQÕQ�HWNLOHULQL�GR÷UX�RODUDN�
\DQVÕWPDOÕGÕU�� +Õ]OÕ� JHOLúHQ� ELU� HNRQRPLGH�� W�NHWLFL� GDYUDQÕúODUÕ� GD� KÕ]OÕ�
GH÷LúWL÷LQGHQ�� HVNL� GDYUDQÕúODUD� J|UH� G�]HQOHQPLú� ELU� W�NHWLFL� IL\DW�
HQGHNVL�JHUoH÷L�\DQVÕWPD\DFDNWÕU��%XJ�Q�JHoHUOL�RODQ�ELU�HQGHNVLQ�NÕVD�
ELU� ]DPDQ� VRQUD� PRGDVÕ� JHoHELOLU�� %X� QHGHQOH�� HQGHNVOHUH� GDKLO� RODQ�
PDOODUÕQ� YH� YHULOHQ� D÷ÕUOÕNODUÕQ� ]DPDQ� ]DPDQ� J|]GHQ� JHoLULOPHVL�
JHUHNPHNWHGLU��
• (QGHNV�� \HWHUL� NDGDU�X]XQ�YH�J�YHQLOLU�ELU�JHoPLúH�VDKLS�ROPDOÕGÕU��
%LUoRN� ILUPDGD� ������ \ÕO� |QFH� DOÕQPÕú� NÕ\PHWOHU� KDOD� LúOHWPHOHULQ�
DNWLILQGH� \HU� DOPDNWDGÕU�� gUQH÷LQ�� ��� \ÕOOÕN� JHoPLúL� RODQ� ELU� HQGHNVLQ�
JHQHO�IL\DW�VHYL\HVLQGH�NXOODQÕOPD�RODVÕOÕ÷Õ�\RNWXU��
• (QGHNV�� VÕN� DUDOÕNODUOD� YH� NÕVD� V�UHGH� \D\ÕQODQDQ� ELU� HQGHNV�
ROPDOÕGÕU�� (QGHNVOHULQ� PXQWD]DP� DUDOÕNODUOD� YH� JHFLNPHGHQ�
\D\ÕPODQPDVÕ�� IL\DWODU�JHQHO�VHYL\HVL�PRGHOL� LoLQ�]RUXQOXGXU��$NVL�KDOGH�
PDOL� WDEORODUÕQ�G�]HQOHQPHVL� JHFLNHFHNWLU��$\UÕFD�NXOODQÕODFDN�HQGHNVLQ�
HQ� D]� �o� D\GD� ELU� \D\ÕPODQPDVÕ� JHUHNPHNWHGLU�� %X� QHGHQOH�� HQ� L\L�
HQGHNV�PLOOL�JHOLU�GHIODW|U��ROGX÷X�KDOGH��EX�HQGHNVLQ�JHo�\D\ÕPODQPDVÕ�
JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQGH� GDKD� oRN� W�NHWLFL� YH\D� WRSWDQ� Hú\D�
IL\DWODUÕ� HQGHNVL� NXOODQÕOPDVÕQD� QHGHQ� ROPDNWDGÕU�� 1LWHNLP� �ONHPL]GH��
HQIODV\RQ�G|QHPOHULQGH�PDOL�WDEORODUÕQ�G�]HOWLOPHVL�HVDVODUÕQÕ�EHOLUOH\HQ�
706��� 6WDQGDUGÕ�� 63.� YH� %''.� WHEOL÷OHULQH� J|UH�� PDOL� WDEORODUÕQ�
G�]HOWLOPHVLQGH�� 'ø(¶QLQ� 7�UNL\H� JHQHOL� LoLQ� \D\ÕPODQPÕú� RODQ� WRSWDQ�
Hú\D� IL\DWODUÕ� HQGHNVLQLQ� NXOODQÕPÕ� WHPHO� LONH� RODUDN� EHQLPVHQPLúWLU�
�8PDQ��������V�������

�

�
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�������0DOL�7DEORODUÕQ�'�]HOWLOPH�6�UHFL�
0DOL� WDEORODUÕQ� JHQHO� IL\DW� G�]H\LQH� J|UH� G�]HOWLOPHVLQGH�� G�]HOWPHQLQ�

E�W�Q� NDOHPOHUL� PL� \RNVD� EHOLUOL� NDOHPOHUL� PL� LoHUHFH÷L� NRQXVX� E�\�N� |QHP�
WDúÕPDNWDGÕU���

'�]HOWPH� LúOHPLQLQ� LON� NH]� \DSÕODELOPHVL� LoLQ�DúD÷ÕGDNL� LúOHPOHULQ�VÕUDVÕ�
LOH�\DSÕOPDVÕ�JHUHNPHNWHGLU��

• 7DULKL�YHULOHUH�J|UH�G�]HQOHQPLú�G|QHP�EDúÕ�YH�G|QHP�VRQX�ELODQoR�
LOH�JHOLU�WDEORVXQXQ�WHPLQ�HGLOPHVL��
• %LODQoR� YH� JHOLU� WDEORVXQGD� \HU� DODQ� NDOHPOHUGHQ�� SDUDQÕQ� G|QHP�
VRQX�VDWÕQ�DOPD�J�F��LOH�LIDGH�HGLOHQ�LOH�HGLOPH\HQOHULQLQ�EHOLUOHQPHVL��
• 3DUDQÕQ�G|QHP�VRQX�VDWÕQ�DOPD�J�F��LOH�LIDGH�HGLOPH\HQ�NDOHPOHULQ�
KDQJL�WDULKOHUGH�LúOHP�J|UG�NOHULQLQ�VDSWDQPDVÕ��
• 3DUDQÕQ�G|QHP�VRQX�VDWÕQ�DOPD�J�F��LOH�LIDGH�HGLOPH\HQ�NDOHPOHULQ�
G�]HOWLOPHVLQGH�NXOODQÕODFDN�NDWVD\ÕODUÕQ�VDSWDQPDVÕ��
• .DWVD\ÕODU� \DUGÕPÕ� LOH� G�]HOWPHOHULQ� \DSÕOPDVÕ� VDWÕQ� DOPD� J�F��
ND]DQFÕ� YH� ND\ÕSODUÕQÕQ� KHVDSODQPDVÕ� YH� PDOL� WDEORODUÕQ� EXQD� J|UH�
\HQLGHQ�G�]HQOHQPHVL��$NGR÷DQ�YH�7HQNHU��������V�������

���������%LODQoRQXQ�'�]HOWLOPHVL�
*HQHO� IL\DW� G�]H\LQH� J|UH� G|QHP� EDúÕ� YH� G|QHP� VRQX� ELODQoRODUÕQÕQ�

G�]HQOHQPHVLQGH�� ELODQoR� NDOHPOHULQLQ�� SDUDVDO� ROPD\DQ� YDUOÕNODU�� SDUDVDO�
YDUOÕNODU�� SDUDVDO� SDVLI� NDOHPOHU� YH� |]� ND\QDNODU� RODUDN� G|UW� E|O�PGH�
JUXSODQGÕUÕOPDVÕ�JHUHNPHNWHGLU���

%LODQoRQXQ� G�]HOWLOPHVLQGH�� G|QHP� EDúÕQGDNL� ELODQoR� LOH� G|QHP�
VRQXQGDNL� ELODQoR� D\UÕ� D\UÕ� HOH� DOÕQPDNWD� YH� G�]HOWPHOHU� EXQD� J|UH�
\DSÕOPDNWDGÕU���
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�����������3DUDVDO�.DOHPOHULQ�'�]HOWLOPHVL�
'|QHP� EDúÕ� ELODQoRVXQGD�� NDVD�� EDQND�� DODFDN� VHQHWOHUL� JLEL� SDUDVDO�

DNWLI� NDOHPOHU� LOH� EDQND� NUHGLOHUL�� VDWÕFÕODUD� ERUoODU�� ERUo� VHQHWOHUL�� WHGDY�OGHNL�
WDKYLOOHU� JLEL� SDUDVDO� SDVLI� NDOHPOHULQ� G�]HOWLOPHVLQGH� úX� IRUP�OGHQ�
\DUDUODQÕOPDNWDGÕU��

� '|QHP�6RQX�(QGHNV�
3DUDVDO�.DOHPOHU��[�� �
� '|QHP�%DúÕ�(QGHNV�
'|QHP�VRQX�ELODQoRVXQGD�LVH�SDUDVDO�NDOHPOHU�KLoELU�G�]HOWPH\H�JHUHN�

NDOPDGDQ�D\QHQ�WDULKL�GH÷HUOHUL�LOH�\HU�DOÕUODU��
'|QHP� EDúÕ� ELODQoRVXQGDNL� SDUDVDO� NDOHPOHU� EX� úHNLOGH� G�]HOWLOHUHN�

G|QHP� VRQXQGDNL� SDUDQÕQ� VDWÕQ� DOPD�J�F�QH�J|UH� LIDGH� HGLOPLú� ROPDNWDGÕUODU��
'|QHP� VRQX� ELODQoRVXQGDNL� SDUDVDO� DNWLI� NDOHPOHU� LOH� ERUoODU� G|QHP� VRQX�
SDUDVÕ�LOH�LIDGH�HGLOGLNOHULQGHQ�D\UÕFD�ELU�G�]HOWPH\H�WDEL�WXWXOPDPDNWDGÕUODU��

�����������3DUDVDO�2OPD\DQ�.DOHPOHULQ�'�]HOWLOPHVL�
3DUDVDO� ROPD\DQ� YDUOÕN� YH� SDVLI� KHVDSODUÕQ� G�]HOWLOPHVLQGH�� JHUHN�

G|QHP� EDúÕ� ELODQoRVXQXQ� G�]HOWLOPHVLQGH� JHUHNVH� G|QHP� VRQX� ELODQoRVXQXQ�
G�]HOWLOPHVLQGH�úX�IRUP�OGHQ�\DUDUODQÕOPDNWDGÕU��

� '|QHP�6RQX�(QGHNV�
3DUDVDO�2OPD\DQ�.DOHPLQ��[�� �
7DULKL�'H÷HUL� .DOHPLQ�øúOHWPH\H�*LUGL÷L�
� 7DULKWHNL�(QGHNV�
%X�G�]HOWPH�KHU�ELU�SDUDVDO�ROPD\DQ�NDOHP�LoLQ�D\UÕ�D\UÕ�\DSÕOPDOÕGÕU��
0DGGL� GXUDQ� YDUOÕNODU� YH� EXQODUD� LOLúNLQ� ELULNPLú� DPRUWLVPDQODU�� PDGGL�

GXUDQ� YDUOÕN� KDQJL� \ÕOGD� LúOHWPH\H� JLUPLú� LVH� R� \ÕOÕQ� G�]HOWPH� IDNW|U�� LOH�



� ��

oDUSÕOPDN� VXUHWL\OH� G�]HOWLOHFHNWLU� YH� E|\OHFH� G|QHP�VRQXQGDNL� SDUDQÕQ� GH÷HUL�
LOH�LIDGH�HGLOPLú�RODFDNWÕU��

�����������g]�.D\QDNODUÕQ�'�]HOWLOPHVL�
g]�ND\QDN�XQVXUODUÕ�SDUDVDO�ROPD\DQ�SDVLI�NDOHPOHUGHQ�ROGX÷XQGDQ��EX�

JUXEXQ�GD�G�]HOWLOPHVLQGH�HQGHNVOHUGHQ�\DUDUODQÕOÕU��%XQXQ�LoLQ�GH�G|QHP�VRQX�
HQGHNVLQLQ�� |]� ND\QDN� NDOHPOHULQLQ� RUWD\D� oÕNWÕ÷Õ� WDULKWHNL� HQGHNV� VD\ÕVÕQD�
E|O�QPHVL�VXUHWL\OH�EXOXQDFDN�G�]HOWPH�VD\ÕVÕ�NXOODQÕOÕU��%D]Õ�GXUXPODUGD�LVWH÷H�
ED÷OÕ� RODUDN� |]� ND\QDN� JUXEX� HQGHNV� NXOODQÕOPDGDQ� GD� G�]HOWLOHELOLU�� g]�
ND\QDNODU�� QHW� DNWLI� LOH� ERUoODU� DUDVÕQGDNL� IDUN� ROGX÷XQGDQ�� G�]HOWLOPLú� DNWLI�
WRSODPÕQGDQ�� G�]HOWLOPLú� ERUoODU� WRSODPÕQÕQ� oÕNDUÕOPDVÕ� VXUHWL\OH� EXOXQDELOLU��
7DULKL� YHULOHUH� J|UH� VDSWDQPÕú� |]� ND\QDN� WXWDUÕ� LOH� SDUDQÕQ� VDWÕQ� DOPD� J�F�QH�
J|UH� EHOLUOHQPLú� |]� ND\QDN� WXWDUÕ� DUDVÕQGDNL� IDUN�� ³\HQLGHQ� GH÷HUOHPH� IDUNÕ´��
³VHUPD\H� G�]HOWPH� KHVDEÕ´� JLEL� ELU� KHVDSWD� |]� ND\QDN� JUXEXQGD� J|VWHULOHELOLU��
$QFDN�� �o�QF�� E|O�PGH� DoÕNODQDFDN� RODQ� 706��� 6WDQGDUGÕ�� 63.� YH� %''.�
WHEOL÷OHULQGH�ROGX÷X�JLEL��|]�ND\QDN�NDOHPOHULQLQ�KHU�ELUL��ROD÷DQ�VW��\HGHNOHU�YH�
G|QHP� QHW� NkUÕ� KDULo� WHN� WHN� G�]HOWLOLU�� (QIODV\RQ� G�]HOWPH� IDUNODUÕ� ROD÷DQ�VW��
\HGHNOHU� LoLQGH� UDSRUODQÕU�� gQFHNL� \ÕOODUGD� D\UÕODQ� \HQLGHQ� GH÷HUOHPH� DUWÕúODUÕ�
G�]HOWPH�NDSVDPÕQD�DOÕQPD]�YH�ELODQoR\D�GDKLO�HGLOHPH]��

���������*HOLU�7DEORVXQXQ�'�]HOWLOPHVL�
*HOLU� WDEORVXQXQ� JHQHO� IL\DW� G�]H\LQH� J|UH� G�]HOWLOPHVLQL� �� JUXSWD�

LQFHOH\HELOLUL]��
• '|QHP�LoLQGH�RUWD\D�oÕNDQ�LúOHPOHULQ�G�]HOWLOPHVL��
• 6DWÕODQ�PDOÕQ�PDOL\HWL�LOH�LOLúNLOL�RODQ�G|QHP�EDúÕ�YH�G|QHP�VRQX�VWRN�
NDOHPOHULQLQ�G�]HOWLOPHVL��
• '|QHPH�LOLúNLQ�DPRUWLVPDQ�YH�LWID�SD\ODUÕQÕQ�G�]HOWLOPHVL��
• 2OD÷DQGÕúÕ�JHOLU�YH�JLGHU�NDOHPOHULQLQ�G�]HOWLOPHVL��
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• 3DUDVDO� NDOHPOHULQ� QHGHQ� ROGX÷X� VDWÕQ� DOPD� J�F�� ND]DQo� YH\D�
ND\ÕSODUÕQÕQ�VDSWDQPDVÕ��

�����������'|QHP�øoLQGH�2UWD\D�dÕNDQ�øúOHPOHULQ�'�]HOWLOPHVL�
*HOLU� WDEORVX� LOH� LOJLOL� RODUDN� G|QHP� LoLQGH� RUWD\D� oÕNDQ� G�]HOWLOHFHN�

LúOHPOHU�úXQODUGÕU��
• 6DWÕúODU��
• $OÕúODU��
• *LGHUOHU��DPRUWLVPDQ�YH�LWID�SD\ODUÕ�KDULo���
• 'L÷HU� JHOLUOHU� �SDUDVDO� ROPD\DQ� YDUOÕNODUÕQ� VDWÕúÕQGDQ� GR÷DQ� NkUODU�
KDULo���
%X�NDOHPOHULQ�G�]HOWLOPHVL��LúOHPLQ�\DSÕOGÕ÷Õ�D\D�YH\D�G|QHPLQ�RUWDODPD�

IL\DW� HQGHNVLQH� J|UH� \DSÕOPDNWDGÕU�� 7�P� JHOLU� YH� JLGHUOHULQ�� VDWÕúODUÕQ�� DOÕúODUÕQ�
G|QHPLQ� E�W�Q� J�QOHULQH� HúLW� ELoLPGH� GD÷ÕOPÕú� ROGX÷X� YDUVD\ÕOGÕ÷ÕQGDQ� EX�
NDOHPOHULQ�G�]HOWLOPHVLQGH��

� '|QHP�6RQX�(QGHNV�
�

� '|QHP�2UWDODPD�(QGHNVL�
NDWVD\ÕVÕ�NXOODQÕOPDNWDGÕU��

����������� '|QHP� %DúÕ� YH� '|QHP� 6RQX� 6WRN� .DOHPOHULQLQ�
'�]HOWLOPHVL�

6WRN� NDOHPOHUL� SDUDVDO� ROPD\DQ� YDUOÕN� XQVXUODUÕQGDQ� ROGX÷X� LoLQ�� EX�
NDOHPOHULQ�G�]HOWLOPHVLQGH�GH��

�
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� '|QHP�6RQX�(QGHNV�
3DUDVDO�2OPD\DQ�.DOHPLQ��[�� �
7DULKL�'H÷HUL� .DOHPLQ�øúOHWPH\H�*LUGL÷L�
� 7DULKWHNL�(QGHNV�

NDWVD\ÕVÕ� NXOODQÕOPDNWDGÕU�� $QFDN�� VWRNODUÕQ� NDo� D\OÕN� DOÕúODUÕ� \DQVÕWWÕ÷Õ�
ELOLQHPL\RU�LVH��VWRN�GHYLU�KÕ]ODUÕQGDQ�\DUDUODQDUDN�NDo�D\OÕN�DOÕúODUÕ�YH\D��UHWLPL�
\DQVÕWWÕ÷Õ�VDSWDQDELOLU��gUQH÷LQ�VWRN�GHYLU�KÕ]Õ�G|UW�RODQ�ELU�LúOHWPHGH�VWRNODU�VRQ�
�o�D\OÕN�DOÕúODUÕ�YH\D��UHWLPL�\DQVÕWPDNWDGÕU��%X�GXUXPGD�G�]HOWPH��

� '|QHP�6RQX�(QGHNV�
�

� 6WRNODUÕQ�$OÕQGÕ÷Õ�6RQ�ho�
� $\ÕQ�2UWDODPD�(QGHNVL�

NDWVD\ÕVÕQD�J|UH�\DSÕODFDNWÕU��
hUHWLP� LúOHWPHOHULQGH�� LON� PDGGH� YH� PDO]HPH� VWRNODUÕ�� \DUÕ� PDPXO�

VWRNODUÕ�YH�PDPXO�VWRNODUÕ�D\UÕ�D\UÕ�G�]HOWLOPHOLGLU��

�����������'|QHPH�øOLúNLQ�$PRUWLVPDQ�YH�øWID�3D\ODUÕQÕQ�'�]HOWLOPHVL�
'|QHPLQ� DPRUWLVPDQ� JLGHUOHUL�� GXUDQ� YDUOÕNODUÕQ� G�]HOWLOPLú� WXWDUODUÕQD�

DPRUWLVPDQ�RUDQÕQÕQ�X\JXODQPDVÕ�VXUHWL\OH�KHVDSODQDELOHFH÷L�JLEL��WDULKL�YHULOHUH�
J|UH�KHVDSODQPÕú�DPRUWLVPDQ�JLGHUOHULQLQ��GXUDQ�YDUOÕ÷ÕQ�G�]HOWLOGL÷L�NDWVD\Õ� LOH�
G�]HOWLOHUHN�KHVDSODQPDVÕ�GD�P�PN�QG�U��

*HOHFHN�D\ODUD�\ÕOODUD�DLW�JLGHUOHULQ�SDUDVDO�ROPD\DQ�YDUOÕN�JUXEX� LoLQGH�
\HU� DOPDVÕ� GXUXPXQGD�� EX� NDOHPLQ� G|QHPH� LOLúNLQ� LWID� SD\ODUÕ�� JHOHFHN�
D\ODUD�\ÕOODUD� DLW� JLGHUOHULQ� G�]HOWLOPHVLQGH� NXOODQÕODQ� NDWVD\Õ\D� J|UH�
G�]HOWLOHFHNWLU�� g]HO� PDOL\HW�� SDWHQW� JLEL� PDGGL� ROPD\DQ� GXUDQ� YDUOÕNODUÕQ� LWID�
SD\ODUÕQÕQ� G�]HOWLOPHVLQGH� GH� EX� YDUOÕN� NDOHPOHULQLQ� G�]HOWPH� NDWVD\ÕVÕ�
NXOODQÕODFDNWÕU��
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�����������3DUDVDO�2OPD\DQ�.DOHPOHULQ�6DWÕúÕQGDQ�6D÷ODQDQ�.kU� YH�
=DUDUODUÕQ�'�]HOWLOPHVL�

7DULKL�YHULOHUH�J|UH�VDSWDQDQ�VDWÕú�NkUÕ�YH\D�]DUDUÕQ�JHQHO�IL\DW�G�]H\LQH�
J|UH�VDSWDQDELOPHVL�LoLQ��VDWÕúD�NRQX�RODQ�YDUOÕ÷ÕQ�GH÷HULQLQ�G|QHP�VRQX�SDUDVÕ�
LOH� LIDGHVLQLQ� VD÷ODQPDVÕ�� D\UÕFD� G|QHP� LoLQGH� \DSÕODQ� VDWÕúÕQ� IL\DWÕQÕQ� GD��
VDWÕúÕQ� \DSÕOGÕ÷Õ� D\D� J|UH� G|QHP� VRQX� SDUDVÕQÕQ� GH÷HULQH� oHYULOPHVL� JHUHNLU��
%|\OHFH�G�]HOWLOPLú�VDWÕú�IL\DWÕ�LOH�G�]HOWLOPLú�PDOL\HW�GH÷HUL�DUDVÕQGDNL�IDUN�JHQHO�
IL\DW�G�]H\LQH�J|UH�G�]HQOHQHQ�JHOLU� WDEORVXQGD�VDWÕODQ�YDUOÕ÷ÕQ�NkU�YH\D�]DUDUÕ�
RODUDN�\HU�DODFDNWÕU��

����������� 3DUDVDO� .DOHPOHULQ� 1HGHQ� 2OGX÷X� 6DWÕQ� $OPD� *�F��
.D]DQo�YH�.D\ÕSODUÕQ�+HVDSODQPDVÕ�

(QIODV\RQ� G|QHPOHULQGH� HOOHULQGH� SDUDVDO� YDUOÕN� EXOXQGXUDQ� LúOHWPHOHU��
VDWÕQ� DOPD� J�F�� ND\ÕSODUÕQD� X÷UDUODU�� 'L÷HU� WDUDIWDQ� PLOOL� SDUD� ELULPLQH� J|UH�
ERUoOX� RODQ� LúOHWPHOHU�� HQIODV\RQ� G|QHPOHULQGH� ND]DQoOÕ� oÕNDUODU�� %X� QHGHQOH�
SDUDVDO� YDUOÕN� YH� ERUoODUGDQ� RUWD\D� oÕNDQ� ND]DQo� YH� ND\ÕSODUÕQ�� G|QHP�NkUÕQÕQ�
VDSWDQPDVÕQGD�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�JHUHNPHNWHGLU��

3DUDVDO� NDOHPOHULQ� QHGHQ� ROGX÷X� VDWÕQ� DOPD� J�F�� ND]DQo� YH�
ND\ÕSODUÕQÕQ�KHVDSODQPDVÕQGD�VÕUDVÕ�LOH�DúD÷ÕGDNL�LúOHPOHU�\DSÕOPDNWDGÕU��

• '|QHP� EDúÕ� ELODQoRVX� YHULOHULQGHQ� \DUDUODQDUDN� G|QHP� EDúÕ�
G�]HOWLOPLú� SDUDVDO� YDUOÕNODU� LOH� G�]HOWLOPLú� SDUDVDO� SDVLI� NDOHPOHU�
DUDVÕQGDNL�IDUN�KHVDSODQÕU��
• 6|]�NRQXVX� IDUND��G|QHP� LoLQGH�\DSÕODQ�YH�QHW�SDUDVDO�NDOHPOHUGH�
DUWÕú� \DUDWDQ� ROD\ODUÕQ� �VDWÕúODU�� JHOLU� NDOHPOHUL�� SDUDVDO� ROPD\DQ�
YDUOÕNODUÕQ� D]DOÕúÕQGDQ� VD÷ODQDQ� JLULúOHU�� SDUDVDO� ROPD\DQ� SDVLI�
NDOHPOHUGHNL� DUWÕúODUGDQ� VD÷ODQDQ� JLULúOHU� JLEL�� G�]HOWLOPLú� WXWDUODUÕ�
HNOHQLU��
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• %XOXQDQ� WRSODPGDQ� G|QHP� LoLQGH� JHUoHNOHúLS� GH� QHW� SDUDVDO�
NDOHPOHUGH� D]DOÕú� \DUDWDQ� ROD\ODUÕQ� �DOÕúODU�� KDUFDPD\Õ� JHUHNWLUHQ� JLGHU�
NDOHPOHU��ED]Õ�GXUXPODUGD�SDUDVDO�ROPD\DQ�YDUOÕN�XQVXUODUÕQGDNL�DUWÕúODU�
YH\D� SDUDVDO� ROPD\DQ� SDVLI� NDOHPOHUGHNL� D]DOÕúODU� JLEL�� G�]HOWLOPLú�
WXWDUODUÕ� oÕNDUWÕOÕU�� 3DUDVDO� NDOHPOHULQ� KHVDEÕQGD� QHW� DODFDNODUGDQ�
KDUHNHW� HGLOPHVL� GXUXPXQGD�� G|QHP� LoLQGH� D\UÕODQ� NDUúÕOÕN� JLGHUOHUL� YH�
UHHVNRQW�IDL]�JLGHUOHULQLQ�GH�EXUDGD�D]DOÕú�\DUDWDQ�NDOHP�RODUDN�GLNNDWH�
DOÕQPDVÕ�JHUHNPHNWHGLU��
• 'DKD� VRQUD� EXOXQDQ� IDUN� LOH�� G|QHP� VRQX� QHW� SDUDVDO� YDUOÕNODU�
NDUúÕODúWÕUÕOÕU�� '|QHP� VRQX� SDUDVDO� YDUOÕNODU� YH� SDUDVDO� SDVLI� NDOHPOHU�
HVDVHQ�G|QHP�VRQX�SDUDVÕ� LOH�EHOLUWLOGLNOHULQGHQ�D\UÕFD�ELU�G�]HOWLOPH\H�
WDEL�WXWXOPDPDNWDGÕUODU��øNLVL�DUDVÕQGDNL�IDUN��SDUDVDO�NDOHPOHU�QHGHQL�LOH�
RUWD\D�oÕNDQ�VDWÕQ�DOPD�J�F��ND]DQo�YH\D�ND\ÕSODUÕQÕ�J|VWHUPHNWHGLU��
�
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�

hdh1&h�%g/h0�

7h5.ø<(¶'(�(1)/$6<21�08+$6(%(6ø�8<*8/$0$/$5,�

����� (QIODV\RQXQ� 0DOL� 7DEORODU� h]HULQGHNL� (WNLOHULQL� *LGHUPH\H� <|QHOLN�
8OXVDO�9H�8OXVODUDUDVÕ�'�]HQOHPHOHU�

(QIODV\RQXQ� PDOL� WDEORODU� �]HULQGHNL� HWNLOHULQL� JLGHULFL� \|QGH� SHN� oRN�
�ONHGH� oHúLWOL� G�]HQOHPHOHU� \DSÕOPÕúWÕU�� %X� G�]HQOHPHOHU� VWDQGDUWODU� ROXúWXUPD�
\D�GD�\DVDODU�oÕNDUPD�\|Q�QGH�RUWD\D�oÕNPÕúWÕU��)DNDW�HQIODV\RQOD�LOJLOL�RODUDN�LON�
G�]HQOHPHOHUH�$PHULNDQ�6HUWLILNDOÕ�6HUEHVW�0XKDVHEHFLOHULQ��$,&3$��KD]ÕUODGÕ÷Õ�
VWDQGDUWODUGD� UDVWODQÕ\RU�� %XQXQ� GHYDPÕQGD� LVH� 8OXVODUDUDVÕ� 0XKDVHEHFLOHU�
%LUOL÷LQLQ�\DSWÕ÷Õ�G�]HQOHPHOHU�J|U�OPHNWHGLU��

8OXVODUDUDVÕ� ER\XWWD� 8OXVODUDUDVÕ� 0XKDVHEHFLOHU� )HGHUDV\RQXQXQ�
�,)$&�� �� 2FDN� ����� WDULKLQGH� \�U�UO�÷H� JLUHQ� ³<�NVHN� (QIODV\RQOX�
(NRQRPLOHUGH� )LQDQVDO� 5DSRUODPD´� DGOÕ� ��� QROX� VWDQGDUGÕQÕ� J|UPHNWH\L]�� %X�
VWDQGDUW�� \�NVHN� HQIODV\RQOX� ELU� HNRQRPLQLQ� SDUD� ELULPLQGH� UDSRUODPD� \DSDQ�
KHUKDQJL� ELU� LúOHWPHQLQ� �� NRQVROLGH� PDOL� WDEORODUÕQÕ� GD� LoHUHQ� PDOL� WDEORODUÕQD�
X\JXODQPDVÕ� \|Q�QGH� ROXúWXUXOPXúWXU�� 7�UNL\H¶GH� IDDOL\HW� J|VWHUHQ� oRN� XOXVOX�
úLUNHWOHUGH�EX�VWDQGDUGÕQ�X\JXODQPDVÕ�\D\JÕQ�RODUDN�J|U�OPHNWHGLU��%X�úLUNHWOHU�
PDOL� WDEORODUÕQÕ� |QFH� EX� VWDQGDUW� ED÷ODPÕQGD� HQIODV\RQD� J|UH� G�]HOWPHNWHOHU��
'DKD� VRQUD� LVH� PDOL� WDEORODUÕQÕ� NHQGL� �ONHOHULQLQ� SDUD� ELULPOHULQH� oHYLUHUHN�
G�]HQOHPHNWHGLUOHU�� %XQXQ� VRQXFXQGD� GD� HQIODV\RQXQ� ROXPVX]� HWNLOHULQL� PDOL�
WDEORODUÕQÕ�G�]HOWHUHN�JLGHUPLú�ROPDNWDGÕUODU�YH�EXQD�GD�]RUXQOXGXUODU��

ùX� DQGD� \�NVHN� HQIODV\RQ� NRúXOODUÕQÕQ� PHYFXW� ROPDGÕ÷Õ� $PHULND�
%LUOHúLN� 'HYOHWOHUL¶QGH� GH� )LQDQVDO� 0XKDVHEH� 6WDQGDUWODUÕ� .XUXOX� �)$6%��
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WDUDIÕQGDQ� \D\ÕPODQDQ� ��� QXPDUDOÕ� VWDQGDUW� EXOXQPDNWDGÕU�� (QIODV\RQ�
PXKDVHEHVL� LON� RODUDN� $%'¶GH� X\JXODPD\D� NRQXOPXúWXU�� (QIODV\RQ�� $%'� LoLQ�
���������� DUDVÕQGD� FLGGL� VD\ÕODELOHFHN� ELU� VRUXQGX�� $%'� R� G|QHPGH� úX� DQGD�
X\JXODQDQ� PXKDVHEH� VLVWHPLQL� GH÷LO� GH� HQIODV\RQD� J|UH� D\DUODQPÕú� ELU�
PXKDVHEH� VLVWHPLQL� X\JXOX\RUGX�� ùX� DQGD�� $%'¶GH� \�NVHN� HQIODV\RQ�
NRúXOODUÕQÕQ�PHYFXW�ROPDPDVÕ�QHGHQL\OH��HQIODV\RQD�J|UH�G�]HOWLOPLú�PDOL� WDEOR�
G�]HQOHPHPHNWHGLUOHU��(NRQRPLN�)RUXP��������V�������

hONHPL]GH�LVH��63.�VWDQGDUWODUÕQD�X\JXQ�RODUDN�KD]ÕUODQDQ�PDOL�WDEORODU��
\�NVHN� HQIODV\RQXQ�HWNLOHULQL� GLNNDWH� DOPDGÕ÷ÕQGDQ�� XOXVODUDUDVÕ� \DWÕUÕPFÕODU� YH�
DUDFÕ� NXUXPODU� WDUDIÕQGDQ� \HWHUOL� ELOJL� YHUPHGL÷L� \|Q�QGH� HOHúWLULOHUH� PDUX]�
NDOPDNWDGÕU�� 8OXVODUDUDVÕ� 3DUD� )RQX� YH� '�Q\D� %DQNDVÕ� JLEL� XOXVODUDUDVÕ�
NXUXOXúODU��63.¶FD�\D\ÕPODQDQ�PXKDVHEH�VWDQGDUWODUÕQÕQ�XOXVODUDUDVÕ�PXKDVHEH�
VWDQGDUWODUÕ\OD�X\XPVX]OX÷XQD�QHGHQ�RODQ�HQ�|QHPOL�HNVLNOLNOHUGHQ�ELULVL�RODUDN��
HQIODV\RQ� PXKDVHEHVLQH� LOLúNLQ� G�]HQOHPHQLQ� EXOXQPDPDVÕ� ROGX÷XQX� LIDGH�
HWPHNWHGLUOHU�� %X� GXUXP�� \DEDQFÕ� \DWÕUÕPFÕQÕQ� 7�UNL\H¶\H� \DWÕUÕP� \DSPDVÕQÕ�
FD\GÕUDFDN� VRQXoODUD� \RO� DoPDNWDGÕU�� 'L÷HU� WDUDIWDQ�� ED]Õ� úLUNHWOHULQ�� LODYH�
PDOL\HWOH�EX�WDEORODUÕ�KD]ÕUOD\DUDN�XOXVODUDUDVÕ�\DWÕUÕPFÕODUÕQ�ELOJLVLQH�|]HO�RODUDN�
VXQGXNODUÕ�J|U�OPHNWHGLU��$OS���������

7�UNL\H¶GHNL�GXUXPD�EDNÕODFDN�ROXUVD��ONHPL]GH�LON�|]HO�VWDQGDUW�NR\XFX�
RODUDN� NDEXO� HGHELOHFH÷LPL]� 7�UNL\H� 0XKDVHEH� YH� 'HQHWLP� 6WDQGDUWODUÕ�
.XUXOXQX� �708'(6.�� J|UPHNWH\L]�� $\UÕFD�� �ONHPL]GH�� ³XOXVDO� PXKDVHEH�
VWDQGDUWODUÕ´QÕQ� ROXúWXUXODELOPHVL� DoÕVÕQGDQ� ����������� WDULKLQGH� 6HUPD\H�
3L\DVDVÕ� .DQXQX¶QD� HNOHQHQ� (N� ��� PDGGH� LOH� VRQ� GHUHFH� ROXPOX� ELU� DGÕP�
DWÕODUDN��³'HQHWOHQPLú�PDOL�WDEORODUÕQ�VXQXPXQGD�PDOL�WDEORODUÕQ�LKWL\DFD�X\JXQ��
JHUoHN�� J�YHQLOLU�� GHQJHOL�� NDUúÕODúWÕUÕODELOLU� YH� DQODúÕODELOLU� QLWHOLNWH� ROPDODUÕ� LoLQ�
XOXVDO�PXKDVHEH� LONHOHULQLQ� JHOLúPHVL� YH�EHQLPVHQPHVLQL� VD÷OD\DFDN�YH�NDPX�
\DUDUÕ� LoLQ� X\JXODQDFDN� XOXVDO� PXKDVHEH� VWDQGDUWODUÕQÕ� VDSWDPDN� YH�
\D\ÕQODPDN´� DPDFÕ\OD� 7�UNL\H� 0XKDVHEH� 6WDQGDUWODUÕ� .XUXOX� �706.��
NXUXOPXúWXU�� 706.� WDUDIÕQGDQ� EHOLUOHQHFHN� VWDQGDUWODUÕQ� X\JXODPD� NDSVDPÕ�
KHQ�]�EHOLUOHQPLú�ROPDPDNOD�ELUOLNWH��WHN�ELU�XOXVDO�PXKDVHEH�VWDQGDUWODUÕ�VHWLQLQ�
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ROXúWXUXOPDVÕ�DoÕVÕQGDQ�VRQ�GHUHFH�|QHPOL�ELU�DGÕP�DWÕOPÕú�GXUXPGDGÕU��%D÷FÕ��
�������708'(6.¶LQ��ONHPL]GHNL�HQIODV\RQLVW�SL\DVD�\DSÕVÕ�QHGHQL\OH�EHOLUOHGL÷L�
VWDQGDUWODUGDQ� �� QROX� VWDQGDUGÕ� ³<�NVHN� (QIODV\RQ� '|QHPOHULQGH� )LQDQVDO�
5DSRUODPD´GÕU�� 708'(6.� EX� VWDQGDUGÕ� ����� \ÕOÕQGD� ��� QROX� 8OXVODUDUDVÕ�
0XKDVHEH� 6WDQGDUGÕ� �,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUG� ,$6� ���� SDUDOHOLQGH�
\D\ÕQODPÕúWÕU�� ����� \ÕOÕQGD� ³0XKDVHEH� 6LVWHPL� 8\JXODPD� 7HEOL÷L´� \�U�UO�÷H�
JLUGLNWHQ�VRQUD�����¶WH�³7HNG�]HQ�+HVDS�3ODQÕ´�NDEXO�HGLOPLúWLU�NL�EX�ED÷ODPGD�
HQIODV\RQXQ�HWNLOHULQL�RUWDGDQ�NDOGÕUPDN� LoLQ�706�1R���\D\ÕQODQPÕúWÕU��%|\OHFH�
GH�PXKDVHEHQLQ��UHWWL÷L�PDOL�WDEORODU�ELOJL�NXOODQÕFÕODUÕQD�ELU�DQODP�LIDGH�HGHFHN�
YH�LúOHWPHOHUOH�LOJLOL�ELOJLOHU�\HWHUOL�YH�J�YHQLOLU�RODUDN�DoÕNODQPÕú�RODFDNWÕU��

706���LOH�,$6����VWDQGDUWODUÕ�LoHULN��DPDo�YH�X\JXODPD�RODUDN�D\QÕ�ED]D�
RWXUWXOPXúWXU�� d�QN�� ,)$&¶ÕQ� XOXVODUDUDVÕ� PXKDVHEH� VWDQGDUWODUÕQD� LOLúNLQ�
oDOÕúPDODUÕ�$YUXSD�%LUOL÷L��%LUOHúPLú�0LOOHWOHU�gUJ�W��YH�$YUXSD�6HUEHVW�7LFDUHW�
%|OJHVL� WDUDIÕQGDQ� GHVWHNOHQPHNWH� YH� NXUXO� KDUPRQL]DV\RQ� oDOÕúPDODUÕ�
\DSPDNWDGÕU�� 7�UNL\H¶QLQ� GH� ELU� $YUXSD� %LUOL÷L� �\HVL� ROPDN� \|Q�QGHNL� oDEDODUÕ�
J|]� |Q�QH� DOÕQGÕ÷ÕQGD� 706��� LOH� ,$6���� DUDVÕQGD� SDUDOHOOLN� EXOXQX\RU� ROPDVÕ�
NDoÕQÕOPD]� ELU� GXUXPGXU�� 8OXVODUDUDVÕ� 0XKDVHEH� 6WDQGDUWODUÕ� LOH� 7�UNL\H�
0XKDVHEH� 6WDQGDUWODUÕQÕQ� ELUOLNWH� HOH� DOÕQPDVÕQÕQ� WHPHOLQGH� \DWDQ� QHGHQ��
7�UNL\H¶QLQ�8OXVODUDUDVÕ�0XKDVHEHFLOHU�)HGHUDV\RQXQXQ��,)$&��ELU��\HVL�ROPDVÕ�
YH�EX� IHGHUDV\RQXQ� W�P��\HOHULQH�\DSÕODQ�G�]HQOHPHOHUOH�X\XPOX�ROPDODUÕ�JLEL�
ELU�\�N�PO�O�÷�Q�Q�ROPDVÕ�úHNOLQGH�DoÕNODQDELOLU���

706���� ,$6���� LOH� WHPHO� |]HOOLNOHUGH� D\QÕ� ROXS� X\JXODQGÕ÷Õ� \�NVHN�
HQIODV\RQ� G|QHPOHULQGH� NDUúÕODúÕODELOHFHN� VRUXQODUD� FHYDS� YHUHELOHFHN�
\DSÕGDGÕU�� +D]ÕUODQPÕú� RODQ� EX� �� QROX� VWDQGDUGÕQ�� $,&3$¶QÕQ� YH� ,)$&¶ÕQ� EX�
NRQXGDNL� VWDQGDUWODUÕ\OD� NDUúÕODúWÕUÕOGÕ÷ÕQGD� J�Q�P�]�Q� HNRQRPLN� NRúXOODUÕQD�
X\JXQ� ROGX÷X� WDUWÕúPDVÕ]� NDEXO� HGLOHELOLU�� $\UÕFD� EX� VWDQGDUW� X\JXODQPDVÕ�
�ONHPL]GH� 63.�� %''.� YH� 0DOL\H� %DNDQOÕ÷Õ¶QFD� GD� GHVWHNOHQPHNWHGLU�
�6HOLPR÷OX�� ������� 63.�� ,$6���� LOH� D\QÕ� WHPHO� |]HOOLNOHUL� WDúÕ\DQ� ³<�NVHN�
(QIODV\RQ�'|QHPOHULQGH�0DOL� 7DEORODUÕQ�'�]HOWLOPHVLQH� øOLúNLQ�8VXO� YH�(VDVODU�
+DNNÕQGD� 6HUL� ;,�� ��� 1R�¶OX� 7HEOL÷L´�� %''.� LVH�� ³0DOL� 7DEORODUÕQ� <�NVHN�
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(QIODV\RQ� '|QHPOHULQGH� '�]HQOHQPHVLQH� øOLúNLQ� ��� 6D\ÕOÕ� 7HEOL÷L´�
KD]ÕUODPÕúODUGÕU�� 0DOL\H� %DNDQOÕ÷Õ� GD� ³(QIODV\RQ� '�]HOWPHVL´� DGÕ� DOWÕQGD� ELU�
NDQXQ�WDVDUÕVÕ�KD]ÕUODPDNWDGÕU��

�����0DOL\H�%DNDQOÕ÷Õ¶QÕQ�<DSWÕ÷Õ�'�]HQOHPHOHU�
�������.ÕVPL�'�]HOWPH�<|QWHPOHUL�
7�UNL\H� ����� \ÕOÕQGDQ� EHUL� \�NVHN� HQIODV\RQOX� ELU� RUWDPGD� \DúDPDVÕQD�

YH� IL\DWODU� JHQHO� VHYL\HVLQGH���������NH]�DUWÕú�EXOXQPDVÕQD� UD÷PHQ�HQIODV\RQ�
PXKDVHEHVLQL�NDEXO�HWPHPLú��ONHOHUGHQ�ELULGLU��+DOEXNL�8OXVODUDUDVÕ�0XKDVHEH�
6WDQGDUWODUÕQD� EDNÕODFDN� ROXUVD�� ELU� �ONHGH� IL\DWODU� JHQHO� VHYL\HVL�� ELU� \ÕO�
|QFHVLQH� J|UH� \�]GH� RQ� RUDQÕQGD� DUWDUVD�� R� �ONHQLQ� HQIODV\RQ� PXKDVHEHVLQH�
JHoPHVL� ]RUXQOX� KDOH� JHOPHNWHGLU��7�UNL\H� EX� |QHULOHUH� X\PDPÕú� YH� HQIODV\RQ�
PXKDVHEHVLQH�JHoPH\L� UHGGHWPLúWLU��%X�\�]GHQ��JHUHN�\XUW� LoL� YH�JHUHNVH�\XUW�
GÕúÕ� NHVLPOHUGHQ� KDNOÕ� HOHúWLULOHU� DOPÕú� YH� EX� GXUXP� LúOHWPHOHUL� ]RU� GXUXPGD�
EÕUDNPÕúWÕU��)DNDW��0DOL\H�%DNDQOÕ÷Õ��HQIODV\RQXQ� LúOHWPHOHU��]HULQGHNL�ROXPVX]�
HWNLOHULQL�JLGHUPHN�YH�HQIODV\RQ�PXKDVHEHVLQH�ELU�EDúODQJÕo�ROPDN��]HUH��*HOLU�
9HUJLVL�.DQXQX��.XUXPODU�9HUJLVL�.DQXQX� LOH�9HUJL�8VXO�.DQXQX� LoLQGH�\DSWÕ÷Õ�
G�]HQOHPHOHUOH�� HQIODV\RQ� PXKDVHEHVLQLQ� ED]Õ� LONH� YH� P�HVVHVHOHULQH� \HU�
YHUPLúWLU��7XQFHU������D���

(QIODV\RQ�RUWDPÕQGD�JHOLU� �]HULQGHQ�DOÕQDQ�YHUJLOHU� �JHOLU� YH� NXUXPODU�
YHUJLVL��� FDUL� IL\DWODU� HVDV� DOÕQDUDN� KHVDSODQDQ� ND]DQoODU� �]HULQGHQ� DOÕQGÕ÷Õ�
LoLQ�� PHYFXW� YHUJL� VLVWHPL� VHUPD\HQLQ� YHUJLOHQGLULOPHVLQH� QHGHQ� ROPDNWDGÕU��
+DOHQ� YHUJL� VLVWHPLPL]GH� LúOHWPHOHUL� HQIODV\RQD� NDUúÕ� NÕVPHQ� NRUX\DQ� YH� EX�
HWNL\L�J|VWHUHQ�PHNDQL]PDODU�PHYFXWWXU��%XQODU��

• *HOLULQ�HOGH�HGLOPH�]DPDQÕ�LOH�YHUJL�|GHPH�]DPDQÕQÕQ�IDUNOÕ�ROPDVÕ��
• '|QHP�VRQXQGD�VWRN�GH÷HUOHPH�\|QWHPL�RODUDN�/,)2��/DVW� ,Q�)LUVW�
2XW��\|QWHPLQLQ�NXOODQÕOPDVÕ��
• <DWÕUÕP�LQGLULPLQGH�HQGHNVOHPH�X\JXODPDVÕ��
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• )LQDQVPDQ�IRQX�YH�HWNLVL��
• <ÕOODUD� VDUL� LQúDDW� YH� RQDUPD� LúOHULQGH� ND]DQFÕQ�� LúLQ� ELWWL÷L� \ÕOGD�
WHVSLWL�YH�EXQD�LOLúNLQ�YHUJLQLQ�WDNLS�HGHQ�\ÕOGD�|GHQPHVL��
• <HQLGHQ�GH÷HUOHPH�P�HVVHVHVL��
• 6DELW�NÕ\PHW�\HQLOHPH�IRQX��
• +Õ]ODQGÕUÕOPÕú�DPRUWLVPDQ��
• 7LFDUL�ND]DQoODUGD�PDOL\HW�EHGHOL�DUWÕUÕPÕ��
• %LU�NÕVÕP�PHQNXO�VHUPD\H�LUDWODUÕQD�LVWLVQD�X\JXODQPDVÕ��
• 9HUJL� NDQXQODUÕQGD� \HU� DODQ� PDNWX� KDG� YH� WXWDUODUÕQ� HQIODV\RQD�
SDUDOHO�RODUDN�DUWÕUÕOPDVÕ��
• =LUDL�ND]DQoODUGD�PDOL\HW�EHGHOL�DUWÕUÕPÕ��
• 'H÷HU�DUWÕú�ND]DQoODUÕQGD�PDOL\HW�EHGHOL�DUWÕUÕPÕ��
(QIODV\RQXQ�� YHUJLVHO� DoÕGDQ� EDNÕOGÕ÷ÕQGD� P�NHOOHIOHU� �]HULQH� HWNLVL�

E�\�NW�U�� (QIODV\RQLVW� RUWDPGD� E�\�\HQ� SDUDVDO� E�\�NO�NOHU�� JHUoHN� ROPD\DQ�
NkUODUÕQ� ROXúPDVÕQD� YH� EXQODU� �]HULQGHQ� YHUJL� |GHQPHVLQH� QHGHQ� ROPDNWDGÕU��
<XNDUÕGD�EDKVHGLOHQ�NÕVPL�G�]HOWPH�\|QWHPOHULQLQ��P�NHOOHIOHUL�HQIODV\RQD�NDUúÕ�
QH� |Oo�GH� NRUX\DFD÷Õ� WDUWÕúPDOÕGÕU� �8]XQ�� ������� (NRQRPLGH� SDUD� LVWLNUDUÕQÕQ�
NRUXQGX÷X��DQFDN�QLVEL� IL\DW�GH÷LúPHOHULQLQ� LúOHWPH�E�Q\HVLQGH�ROXPVX]�HWNLOHU�
PH\GDQD� JHWLUGL÷L� G|QHPOHUGH� NODVLN� PXKDVHEH� LONHOHUL� WHUN� HGLOPH\HUHN��
VDGHFH� DNVD\DQ� \|QOHULQL� \DQL� PDOL� WDEORODUGDNL� ELU� \D� GD� ELU� JUXS� ELODQoR�
NDOHPLQLQ� G�]HOWLOPHVLQL� DPDoOD\DQ� NÕVPL� G�]HOWPH� \|QWHPOHUL� NXOODQÕOPDOÕGÕU��
%X� \|QWHPOHU� HQIODV\RQXQ� W�P� HWNLOHULQL� JLGHUPH� YH� PDOL� WDEORODUÕ� WDPDPHQ�
DQODPOÕ� KDOH� JHWLUPH� LGGLDVÕ� EXOXQPD\DQ� WHGELUOHU� ROXS�� NÕVD� V�UHOL� YH� G�ú�N�
RUDQOÕ�HQIODV\RQ�G|QHPOHULQGH�X\JXODQPDOÕGÕU��<�FH���������
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�������*HQHO�'�]HOWPH�<|QWHPL�(QIODV\RQ�'�]HOWPHVL�
*HQHO� G�]HOWPH� \|QWHPL� LVH� HQIODV\RQXQ� W�P� PDOL� WDEOR� NDOHPOHUL�

�]HULQGHNL� HWNLOHULQLQ� NDOGÕUÕOPDVÕQÕ� DPDoODU�� hONHPL]GH�� NÕVPL� G�]HOWPH�
\|QWHPOHUL�� YHUJL� PHY]XDWÕQÕQ� L]LQ� YHUGL÷L� |Oo�GH� X\JXODQPDNWDGÕU�� $QFDN� EX�
X\JXODPDODU�� V�UHNOL� ELU� QLWHOLN� ND]DQDQ� HQIODV\RQXQ� HWNLOHULQL� NDOGÕUPDGD�
\HWHUVL]� NDOPDNWDGÕUODU�� %X� EDNÕPGDQ� JHQHO� G�]HOWPH� \|QWHPOHULQLQ�
X\JXODQPDVÕ�� \DQL� W�P� PDOL� WDEORODUÕQ� HQIODV\RQD� J|UH� G�]HOWLOPHVL�
JHUHNPHNWHGLU��gUWHQ�YH�.DUDSÕQDU���������

0DOL\H� %DNDQOÕ÷Õ� EX� NÕVPL� G�]HOWPHOHU� \DQÕQGD� E�W�QVHO� ELU� G�]HOWPH�
\|QWHPL� RODUDN�� ³(QIODV\RQ� '�]HOWPHVL´� DGÕQGD� ELU� NDQXQ� WDVDUÕVÕ�
KD]ÕUODPDNWDGÕU�� %X� WDVDUÕ� 9HUJL� 8VXO� .DQXQX�� *HOLU� YH� .XUXPODU� 9HUJLVL�
.DQXQODUÕQGD� GH÷LúLNOLNOHU� |QJ|UPHNWHGLU�� 7DVDUÕQÕQ� ELULQFL� PDGGHVL� LOH� 9HUJL�
8VXO� .DQXQXQXQ� �o�QF�� NLWDEÕQD� ³HQIODV\RQ� G�]HOWPHVL´� DGÕ� DOWÕQGD� G|UG�QF��
NÕVÕP� HNOHQPHNWHGLU�� 7DVDUÕ� HQIODV\RQ� PXKDVHEHVL� \HULQH�� 8OXVODUDUDVÕ�
0XKDVHEH� 6WDQGDUWÕQGDQ� GD� HVLQOHQHUHN� ³HQIODV\RQ� G�]HOWPHVL´� WHULPLQL�
NXOODQPÕúWÕU���

9HUJL�8VXO�.DQXQXQD�HNOHQHQ�G|UG�QF��NÕVPD�J|UH��
.D]DQoODUÕQÕ� ELODQoR� HVDVÕQD� J|UH� WHVSLW� HGHQ� JHOLU� YH\D� NXUXPODU�

YHUJLVL�P�NHOOHIOHUL��PDOL�WDEORODUÕQ�G�]HQOHQGL÷L�WDULK�LWLEDUL\OH�VRQ�RWX]�DOWÕ�D\GD�
IL\DW� HQGHNVLQGH� PH\GDQD� JHOHQ� DUWÕúÕQ� \�]GH� ���¶�� DúPDVÕ� KDOLQGH�� PDOL�
WDEORODUÕQÕ� EX� NÕVÕPGDNL� HVDVODUD� X\JXQ� RODUDN� HQIODV\RQ� G�]HOWPHVLQH� WDEL�
WXWDFDNODUGÕU��%DNDQODU�.XUXOX�EX�RUDQÕ�\�]GH���¶H�NDGDU� LQGLUPH\H�YH\D� WHNUDU�
NDQXQL�VHYL\HVLQH�\�NVHOWPH\H�\HWNLOL�NÕOÕQPÕúWÕU��

'�]HOWPH� LúOHPOHULQGH�� 'ø(¶QFH� LODQ� HGLOHQ� 7()(¶\H� J|UH� KHVDSODQDQ�
G�]HOWPH�NDWVD\ÕODUÕ�NXOODQÕODFDNWÕU��

'�]HOWPH� LúOHPOHULQGH�� HVDV� LWLEDUL\OH� ³PDOL\HW� GH÷HUL´� HVDV� DOÕQDFDNWÕU��
0DOL\HW� GH÷HUL� \HULQH�� \HQLGHQ� GH÷HUOHPH� IDL]� YH� NXU� IDUNODUÕ� HNOHQPLúVH��
\HQLGHQ� GH÷HUOHPH� W�P�\OH� HOLPLQH� HGLOHFHN�� IDL]� YH� NXU� IDUNODUÕQÕQ� GD� UHHO�
ROPD\DQ�NÕVPÕ�G�ú�OG�NWHQ�VRQUD�G�]HOWPH�LúOHPLQH�WDEL�WXWXODFDNWÕU��
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(QIODV\RQ� G�]HOWPHVL�� ND\ÕWODUD� GD\DQDN� WHúNLO� HGHQ� EHOJHOHULQ�
G�]HQOHQPH� WDULKL� HVDV� DOÕQDUDN� \DSÕODFDNWÕU�� $QFDN�� G�]HOWPH\H� WDEL� WXWXODFDN�
NÕ\PHWOHULQ� W�U�QH�J|UH�G�]HOWPH� LúOHPL�� ³VDWÕQ�DOPD��|GHPH�� WDKVLO�� WHVFLO�YH\D�
P�ONL\HWLQ�LQWLNDO�HWWL÷L�WDULK´OHUGHQ�ELUL�LOH�GH�\DSÕODELOHFHNWLU��

7DVDUÕ�� SDUDVDO� ROPD\DQ� NDOHPOHU� LOH� JHOLU� WDEORVX� NDOHPOHULQLQ� EX�
NDQXQGDNL�HVDVODUD�J|UH�G�]HOWLOPHVLQL�|QJ|UPHNWHGLU��7DVDUÕ\D�J|UH�HQIODV\RQ�
G�]HOWPHOHUL� LOH� RUWD\D�oÕNDQ�GH÷HU�DUWÕúODUÕ�� IDUN�KHVDEÕ� LOH�HQIODV\RQ�G�]HOWPH�
KHVDEÕQD�ERUo�\D�GD�DODFDN�ND\GHGLOHFHNWLU��%|\OHFH�WDVDUÕGD�G�]HOWPHOHULQ��LOJLOL�
KHVDSODUÕQ� DOWÕQGD� DoÕODFDN� ³IDUN� KHVDSODUÕ´QGD� L]OHQPHVL�� GROD\ÕVÕ\OD� UHVPL�
GHIWHUOHUH�ND\GHGLOPHVL�|QJ|U�OPHNWHGLU��

3DVLI� NÕ\PHWOHUH� DLW� IDUN� KHVDSODUÕ� �VHUPD\H�� HPLV\RQ� SULPOHUL�� KLVVH�
VHQHGL�LSWDO�NDUODUÕQD�DLW�IDUNODU�JLEL���NXUXPODU�YHUJLVL�P�NHOOHIOHULQFH�VHUPD\H\H�
LODYHVL� GÕúÕQGD� KHUKDQJL� ELU� VXUHWOH� EDúND� ELU� KHVDED� QDNOHGLOGL÷L� YH\D�
LúOHWPHGHQ� oHNLOGL÷L� WDNGLUGH�� EX� LúOHPLQ� \DSÕOGÕ÷Õ� G|QHPOHULQ� ND]DQFÕ� LOH�
LOLúNLOHQGLULOPHNVL]LQ�� FDUL� YHUJLOHQGLUPH� G|QHPLQLQ� YHUJL� PDWUDKÕQÕQ� WHVSLWLQGH�
GLNNDWH� DOÕQDFDN�� DQFDN� EX� IDUNODUÕQ� VHUPD\H\H� LODYH� HGLOPHVL� NkU� GD÷ÕWÕPÕ�
VD\ÕOPD\DFDNWÕU��

(QIODV\RQ� G�]HOWPH� IDUNODUÕ�� JHOLU� YHUJLVL� P�NHOOHIOHULQFH� EDúND� ELU�
KHVDED� DNWDUÕODPD\DFDNWÕU�� $NWDUÕOPDVÕ� YH\D� VHUPD\H\H� LODYH� HGLOPHVL� KDOLQGH�
LúOHWPHGHQ�oHNLOHQ�GH÷HU�RODUDN�NDEXO�HGLOHFHNWLU��

øON� G�]HOWPH� \ÕOÕQGDQ� VRQUDNL� HQIODV\RQ� G�]HOWPH� KHVDEÕQÕQ� EDNL\HVL�
HQIODV\RQ�ND\ÕS�\D�GD�ND]DQFÕQÕ�YHUHFHNWLU��%|\OHFH��JHOLU�WDEORVX�LoLQGH�\HU�DODQ�
EX�EDNL\H��YHUJL\H�WDEL�G|QHP�ND]DQFÕQÕQ�WHVSLWLQGH�GLNNDWH�DOÕQDFDNWÕU��

$PRUWLVPDQODU� YH\D� LWID� SD\ODUÕ�� G�]HOWLOPLú� GH÷HUOHU� �]HULQGHQ�
D\UÕODFDNWÕU�� 0�NHOOHIOHU� DPRUWLVPDQD� WDEL� LNWLVDGL� NÕ\PHWOHULQL� 0DOL\H�
%DNDQOÕ÷Õ¶QÕQ� WHVSLW� YH� LODQ� HGHFH÷L� RUDQODU� �]HULQGHQ� LWID� HGHFHNOHU� YH� LODQ�
HGLOHFHN� RUDQODUÕQ� WHVSLWLQGH� LNWLVDGL� NÕ\PHWOHULQ� ID\GDOÕ� |P�UOHUL� GLNNDWH�
DOÕQDFDNWÕU��$\UÕFD��DPRUWLVPDQD�WDEL�NÕ\PHWOHULQ�DNWLIH�JLUGL÷L�KHVDS�G|QHPL�LoLQ�
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D\� NHVUL� WDP� VD\ÕOPDN� VXUHWL\OH� NDODQ� D\� V�UHVL� NDGDU� DPRUWLVPDQ� D\UÕOÕU�� %X�
K�N�POH�W�P�YDUOÕNODU�LoLQ�NÕVW�DPRUWLVPDQ�NDEXO�HGLOPLúWLU��

����� \ÕOÕ� PDOL� NkUÕQ� WHVSLWLQGH� G�]HOWLOPLú� PDOL� WDEORODUÕQ� NXOODQÕOPDVÕ�
EHNOHQPHNWHGLU�� 7DVODN�� LON� X\JXODPD� G|QHPL� LoLQ� NROD\ODúWÕUÕFÕ� K�N�POHU� GH�
JHWLUPHNWHGLU��8PDQ���������

%X� WDVOD÷ÕQ� WHPHO� IDUNÕ�� G�]HOWPH� LúOHPOHULQL� PXKDVHEH� ND\ÕWODUÕQD�
WDúÕPDVÕGÕU�� %XQXQ� VRQXFXQGD� GD� LúOHWPHOHU� YHUJLOHULQL� G�]HOWLOPLú� NkUODU�
�]HULQGHQ�|GH\HFHNOHUGLU��

(QIODV\RQXQ�PDOL� WDEORODU� �]HULQGHNL� ROXPVX]� HWNLVL�� NÕVPL� YH� E�W�QVHO�
G�]HOWPH� WHNQLNOHUL� LOH� RUWDGDQ� NDOGÕUÕOPD\D� oDOÕúÕOÕU�� (QIODV\RQXQ� oRN� \�NVHN�
ROPDGÕ÷Õ� RUWDPODUGD� NÕVPL� G�]HOWPH� \|QWHPOHUL� \HWHUOL� RODELOPHNWHGLU�� $QFDN�
\�NVHN� HQIODV\RQ� RUWDPODUÕQGD� PDOL� WDEORODUÕQ� JHUoHNOHUL� HQ� L\L� úHNLOGH�
\DQVÕWDELOPHVL� LoLQ� HQIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕ� JHUHNPHNWHGLU��
�*�UGDO���������

����� <�NVHN� (QIODV\RQ� '|QHPOHULQGH� )LQDQVDO� 5DSRUODPD� �706���¶QÕQ�
øQFHOHQPHVL�

�������$PDo��øoHULN�YH�.DYUDPODU�
(QIODV\RQXQ� PDOL� WDEORODUD� RODQ� HWNLOHULQL� RUWDGDQ� NDOGÕUPDN� DPDFÕ\OD�

7�UNL\H¶GH� \DSÕODQ� oDOÕúPDODU�� VDGHFH�YHUJL�PHY]XDWÕQGD�\DSÕODQ�GH÷LúLNOLNOHUOH�
NDOPDPÕúWÕU�� 0XKDVHEH� VWDQGDUWODUÕQÕ� EHOLUOH\HQ� YH� 78502%� E�Q\HVLQGH�
ROXúWXUXOPXú� RODQ� 708'(6.�� HQIODV\RQ� G|QHPOHULQGH� PDOL� WDEORODUÕQ�
G�]HOWLOPHVLQLQ� HVDVODUÕQÕ� EHOLUOH\HQ� 706��� VWDQGDUGÕQÕ� \D\ÕPODPÕú� YH� PDOL�
WDEORODUÕQ�EX�HVDVODUD�J|UH�G�]HOWLOPHVL�JHUHNWL÷LQL�EHOLUWPLúWLU��*�]HOHU���������

706������1LVDQ������ WDULKLQGH�\D\ÕPODQPÕú�YH���2FDN������ WDULKLQGH�
\�U�UO�÷H�JLUPHVL�KHGHIOHQPLú�ELU� VWDQGDUWWÕU��%X�VWDQGDUGÕQ�DPDFÕ�0DGGH��¶GH�
�o�EDúOÕN�DOWÕQGD�WRSODQPÕúWÕU��



� ��

• %X� VWDQGDUW�� \�NVHN� HQIODV\RQ� RUWDPÕQGD� WHPHO� PDOL� WDEORODUÕQ�
�NRQVROLGH�RODQODU�GDKLO��G�]HQOHPH�HVDVODUÕQÕ�LoHULU��
• <�NVHN� HQIODV\RQOX� G|QHPOHUGH� 7�UN� /LUDVÕ� ELULPLQH� J|UH� VXQXODQ�
IDDOL\HW� VRQXoODUÕ� YH� ILQDQVDO� GXUXPXQ� ELU� DQODP� WDúÕPD\DFD÷Õ�� OLUDQÕQ�
VDWÕQ� DOPD� J�F�QGH� PH\GDQD� JHOHQ� D]DOÕúODU�� IDUNOÕ� WDULKOHUGH� RUWD\D�
oÕNDQ� LúOHP� YH� ROD\ODUÕQ� NDUúÕODúWÕUÕOPDVÕQÕ� |QOH\HFH÷L� YH� VRQXoODUÕQ�
\DQÕOWÕFÕ�RODFD÷Õ�J|]�|Q�QGH�WXWXODUDN�PDOL� WDEORODUÕQ��G|QHP�VRQXQGDNL�
OLUDQÕQ�VDWÕQ�DOPD�J�F�QH�J|UH�G�]HOWLOPHVL�VD÷ODQÕU��
• '�]HOWPH� LúOHPL� PXKDVHEH� ND\ÕWODUÕ� GÕúÕQGD� UDSRUODU� �PDGGH� ����
DUDFÕOÕ÷Õ\OD�\DSÕOÕU��
<LQH� 706��¶\H� J|UH� ELU� �ONHGH� \�NVHN� HQIODV\RQXQ� YDUOÕ÷ÕQÕ� J|VWHUHQ�

J|VWHUJHOHU�EHOLUOHQPLúWLU�YH�EX�J|VWHUJHOHUGHQ�ELUL��ELUNDoÕ�YH\D�KHSVLQLQ�YDUOÕ÷Õ�
KDOLQGH� HQIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕ� JHUHNPHNWHGLU�� 6|]� NRQXVX�
PDGGHOHU�0DGGH��¶WH�VWDQGDUGÕQ�LoHUL÷L�NÕVPÕQGD�VD\ÕODUDN�DoÕNODQPÕúWÕU��%XQODU��

• 1�IXVXQ� oR÷XQOX÷XQXQ�� VHUYHWLQL� SDUDVDO� ROPD\DQ� YDUOÕN� HGLQHUHN�
YH\D� \DEDQFÕ� SDUD� ELULPOL� \DWÕUÕP� DUDoODUÕQD� \DWÕUÕP� \DSDUDN�
GH÷HUOHPHVL��HOGH�7�UN�OLUDVÕ�QDNLW�EXOXQGXUPD\DUDN�VDWÕQ�DOPD�J�F�Q�Q�
NRUXQDELOPHVL� LoLQ� HOGHNL� QDNGL�� V�UDWOH� SDUDVDO� ROPD\DQ� \DWÕUÕPODUD�
\|QHOWPHVL��
• 1�IXVXQ� oR÷XQOX÷XQXQ� SDUD\OD� LOJLOL� LúOHPOHUL�� LVWLNUDUOÕ� J|UG�÷��
\DEDQFÕ� SDUD� ELULPOHUL� LOH� \DSPDVÕ� YH� IL\DWODUÕQ� \DEDQFÕ� SDUD� ELULPLQH�
J|UH�EHOLUOHQPHVL��
• 9DGHOL� \DSÕODQ� VDWÕú� YH� VDWÕQ� DOÕPODUGD�� 9DGH� V�UHVL� NÕVD� ROVD� ELOH�
YDGH� V�UHVL� LoLQGH� SDUDQÕQ� VDWÕQ� DOPD� J�F�QGH� EHNOHQHQ� ND\ÕSODUÕQ�
GLNNDWH�DOÕQDUDN�IL\DWODUÕQ�YDGH�IDUNÕ�NRQDUDN�VDSWDQPDVÕ��
• )L\DWODUÕQ�� �FUHWOHULQ� YH� IDL]� RUDQODUÕQÕQ� IL\DW� HQGHNVLQH� ED÷ODQPÕú�
ROPDVÕ��
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• 6RQ��o�\ÕOOÕN�N�P�ODWLI�HQIODV\RQ�RUDQÕQÕQ�\�]GH�����µH�\DNÕQ�\D�GD�
EX�RUDQÕQ��VW�QGH�ROXúPDVÕ��
• <�NVHN�HQIODV\RQ�ROGX÷XQXQ�EHOLUWLVL�RODQ�GL÷HU�J|VWHUJHOHULQ�YDUOÕ÷Õ��
706��¶QLQ���0DGGHVLQH�J|UH�ED]Õ�|QHPOL� WHULPOHU�EHOLUOHQPLú�YH�EXQODU�

DoÕN� ELU� úHNLOGH� \LQH� D\QÕ� PDGGHGH� WDQÕPODQPÕúWÕU�� $GÕ� JHoHQ� EX� WHULPOHU�
úXQODUGÕU��

• *HQHO�)L\DW�'�]H\L�0XKDVHEHVL��
• &DUL�0DOL\HW�0XKDVHEHVL��
• 1HW�FDUL�<HQLOHPH�0DOL\HWL��
• 1HW�1DNLW�'H÷HU��
• 1HW�%XJ�QN��'H÷HU��
• *HQHO�)L\DW�(QGHNVL��
• 3DUDVDO�.DOHPOHU��
• 3DUDVDO�2OPD\DQ�.DOHPOHU��
• '|QHP�6RQX�(QGHNV��
• '|QHP�%DúÕ�(QGHNV��
• 2UWDODPD�(QGHNV��
706��� VWDQGDUGÕ�� PDOL� WDEORODUÕQ� G�]HOWLOPHVLQGH� JHQHO� IL\DW� G�]H\L�

PXKDVHEHVLQL� WHPHO� DOPÕúWÕU�� 6WDQGDUGÕQ� ���PDGGHVLQH� J|UH�� HQIODV\RQXQ�PDOL�
WDEORODU� �]HULQGHNL�HWNLOHULQL�JLGHUPHN� LoLQ�EX� WDEORODUÕQ�G�]HQOHQGLNOHUL� WDULKWHNL�
SDUDQÕQ� VDWÕQ� DOPD� J�F�QH� J|UH� G�]HOWLOPHVL� JHUHNPHNWHGLU�� %X� G�]HOWPHOHU�
\DSÕOÕUNHQ� ED]� DOÕQPDVÕ� JHUHNHQ� HQGHNV� 'HYOHW� øVWDWLVWLN� (QVWLW�V�¶Q�Q� �'ø(��
\D\ÕQODGÕ÷Õ�WRSWDQ�Hú\D�IL\DW�HQGHNVLGLU��
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'�]HOWPH�LúOHPOHULQGH�LVH�úX�IRUP�O�NXOODQÕOPDNWDGÕU��
� '|QHP�6RQX�(QGHNV�
'�]HOWPH�.DWVD\ÕVÕ� �� �
� øúOHPLQ�*HUoHNOHúWL÷L�7DULKWHNL�(QGHNV�
6WDQGDUGÕQ� ���QFL�PDGGHVLQH� J|UH�� HNRQRPLGH� \�NVHN� HQIODV\RQ� VRQD�

HUGL÷L� ]DPDQ� LúOHWPHOHULQ� PDOL� WDEORODUÕQÕ� EX� VWDQGDUGD� J|UH� G�]HOWPHOHULQH�
JHUHN�NDOPDPDNWDGÕU��

�������%LODQoRQXQ�'�]HOWLOPHVL�
706��¶\H�J|UH�ELODQoR�NDOHPOHUL�G�]HOWPH�LúOHPOHUL�ED÷ODPÕQGD��SDUDVDO�

YH� SDUDVDO� ROPD\DQ� NDOHPOHU� ROPDN� �]HUH� LNL\H� D\UÕOPDNWDGÕU�� %LODQoR�
NDOHPOHULQGH�EX�W�U�ELU�D\UÕPÕQ�\DSÕOPDVÕQGDNL�DPDo��FDUL�GH÷HUOHUL\OH�ELODQoRGD�
\HU� DODQ� SDUDVDO� NDOHPOHULQ� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDPDVÕGÕU�� 3DUDVDO�
ROPD\DQ�GH÷HUOHU�ELODQoRGD�HOGH�HGLOPH�WDULKOHULQGHNL�GH÷HUOHULQGHQ�\HU�DOGÕNODUÕ�
LoLQ�ELODQoR�J�Q�QGH�ELODQoRGD�FDUL�GH÷HUOHUL\OH�\HU�DODFDN�úHNLOGH�G�]HOWLOPHOHUL�
JHUHNPHNWHGLU�� <DOQÕ]� \HQLGHQ� GH÷HUOHPH� WXWDUODUÕ� G�]HOWPH� LúOHPLQGH� GLNNDWH�
DOÕQPD]ODU��

�������*HOLU�7DEORVXQXQ�'�]HOWLOPHVL�
706��¶\H� J|UH� JHOLU� WDEORVXQGDNL� W�P� JHOLUOHU� YH� JLGHUOHU� ELODQoR�

J�Q�QGHNL� SDUDQÕQ� VDWÕQ� DOPD� J�F�QH� J|UH� G�]HOWPH\H� WDEL� WXWXOXUODU�� %X�
QHGHQOH� JHOLU� YH� JLGHU� XQVXUODUÕ� LON� ND\GHGLOGLNOHUL� WDULKWHQ� LWLEDUHQ� JHQHO� IL\DW�
HQGHNVLQGH� PH\GDQD� JHOHQ� GH÷LúLNOLNOHUH� J|UH� \HQLGHQ� EHOLUOHQLU�� $\UÕFD�
D\UÕODFDN�RODQ�DPRUWLVPDQ�YH�W�NHQPH�SD\ODUÕ�GD�YDUOÕNODUÕQ�G�]HOWLOPLú�GH÷HUOHUL�
�]HULQGHQ�D\UÕOPDN�]RUXQGDGÕUODU��

*HOLU� WDEORVX� NDOHPOHULQLQ� G�]HOWLOPHVLQGH�� G|QHP� LoLQGH� RUWD\D� oÕNDQ�
JHOLU�YH�JLGHUOHULQ�G|QHPH�GHQJHOL�ELU�ELoLPGH�GD÷ÕWÕOGÕ÷Õ�YDUVD\ÕPÕ� WHPHO�DOÕQÕU�
YH�EX�NDOHPOHU�³G|QHP�VRQX�HQGHNVL���G|QHPLQ�RUWDODPD�HQGHNVL´�HVDV�DOÕQDUDN�
KHVDSODQDQ�G�]HOWPH�NDWVD\ÕVÕ�NXOODQÕODUDN�G�]HOWLOLU��
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3DUDVDO�ROPD\DQ�YDUOÕNODUÕQ�VDWÕúÕQGDQ�RUWD\D�oÕNDQ�NkU�YH\D�]DUDU�YDUVD�
EXQODU�GD�JHQHO�IL\DW�G�]H\L�HVDV�DOÕQDUDN�G�]HOWLOLU�YH�G�]HOWLOPLú�VDWÕú�EHGHOL�LOH�
G�]HOWLOPLú�YDUOÕN�PDOL\HWL�DUDVÕQGDNL�IDUN�G�]HOWLOPLú�VDWÕú�NkUÕ�YH\D�]DUDUÕ�RODUDN�
DGODQGÕUÕOÕU��7h502%���������

������� 3DUDVDO� .DOHPOHULQ�1HGHQ�2OGX÷X� 6DWÕQ� $OPD�*�F��.D]DQo�
YH�.D\ÕSODUÕ�

(QIODV\RQ� G|QHPLQGH�� SDUDVDO� YDUOÕN� YH\D� SDUDVDO� ERUoODUÕQ� IL\DW�
G�]H\OHULQH� ED÷ODQPDGÕ÷Õ� RUWDPGD�� SDUDVDO� ERUoODUGDQ� ID]OD� SDUDVDO� YDUOÕN�
EXOXQGXUDQ� LúOHWPHOHU� VDWÕQ� DOPD� J�F�� ND\EÕQD� X÷UDU�� 'L÷HU� WDUDIWDQ� SDUDVDO�
YDUOÕNODUGDQ�ID]OD�SDUDVDO�ERUFX�RODQ�LúOHWPHOHU�LVH�VDWÕQ�DOPD�J�F��ND]DQÕU��%X�
QHGHQOH� SDUDVDO� YDUOÕN� YH� SDUDVDO� ERUoODU� IDUNÕQGDQ� GR÷DQ� ND]DQo� YH� ND\ÕSODU�
G|QHP�NkUÕQÕQ� EHOLUOHQPHVLQGH� GLNNDWH� DOÕQÕU��%X� WXWDU� JHOLU� WDEORVXQGD�D\UÕ� ELU�
NDOHP� RODUDN� ³'L÷HU� IDDOL\HWOHUGHQ� 2OD÷DQ� *HOLU� YH� .kUODU´� YH\D� ³)LQDQVPDQ�
*LGHUOHUL´�KHVDS�JUXSODUÕQGD�\HU�DOÕU��

3DUDVDO� NDOHPOHULQ� QHGHQ� ROGX÷X� VDWÕQ� DOPD� J�F�� ND]DQo� YH� ND\EÕ� úX�
úHNLOGH�KHVDSODQPDNWDGÕU��

• '|QHP�EDúÕ�ELODQoRVXQGDNL�SDUDVDO�YDUOÕNODU�YH�SDUDVDO�ERUoODU�IDUNÕ�
G|QHP�VRQXQGDNL�SDUDQÕQ�VDWÕQ�DOPD�J�F�QH�J|UH�G�]HOWLOLU��
• '|QHP� LoLQGH� QHW� SDUDVDO� NDOHPOHUGH� DUWÕú� YH� D]DOÕú� \DUDWDQ�
LúOHPOHULQ�G|QHP�VRQXQGDNL�SDUDQÕQ�VDWÕQ�DOPD�J�F�QH�J|UH�G�]HOWLOPLú�
GH÷HUOHUL�ELULQFL�DúDPDGD�KHVDSODQDQ�WXWDUD�HNOHQLU�YH\D�oÕNDUWÕOÕU��
• øNLQFL� DúDPDGD� EXOXQDQ� WXWDU� LOH� G|QHP� VRQXQGDNL� QHW� SDUDVDO�
NDOHPOHU� DUDVÕQGDNL� IDUN�� JHOLU� WDEORVXQGD� \HU� DODFDN� SDUDVDO� ND]DQFÕ�
YH\D�ND\EÕ�J|VWHULU��7h502%���������

�

�
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�������1DNLW�$NÕú�7DEORVX�
1DNLW� DNÕú� �DNÕP�� WDEORVXQXQ� W�P� NDOHPOHULQLQ� GH� ELODQoR� WDULKLQGHNL�

SDUDQÕQ� VDWÕQ� DOPD� J�F�QH� J|UH� LIDGH� HGLOPHVL� JHUHNLU�� '�]HOWLOPLú� QDNLW� DNÕú�
WDEORVXQXQ�KD]ÕUODQPDVÕQGD�ELODQoR� WDULKLQGHNL�|Oo��ELULPLQH�J|UH� LIDGH�HGLOPLú�
G|QHP� EDúÕ� YH� G|QHP� VRQX� ELODQoRODUÕ� YH� G�]HOWLOPLú� JHOLU� WDEORVX� YHULOHUL�
NXOODQÕOÕU��7h502%���������

������� gQFHNL� '|QHP� )LQDQVDO� 7DEORODUÕ� YH� .RQVROLGH� )LQDQVDO�
7DEORODU�

%LU� |QFHNL� G|QHP� YHULOHUL�� LVWHU� WDULKL� PDOL\HW� GH÷HUOHUL� LOH� LVWHUVH� FDUL�
PDOL\HW�GH÷HUOHUL\OH�J|VWHULOPLú�ROVXQODU��JHQHO� IL\DW�HQGHNVL�NXOODQÕODUDN�G|QHP�
VRQX� ELODQoRVXQXQ� KD]ÕUODQGÕ÷Õ� WDULKWHNL� SDUDQÕQ� VDWÕQ� DOPD� J�F�QH� J|UH�
G�]HOWLOLU�� %|\OHFH�� G|QHP� VRQX� PDOL� WDEORODUÕQ� G|QHP� EDúÕ� PDOL� WDEORODUOD�
NDUúÕODúWÕUÕOPDOÕ� RODUDN� VXQXOPDVÕ� VD÷ODQÕU�� %LU� |QFHNL� G|QHPGH� PDOL� WDEOR�
HNOHULQGH�DoÕNODQDQ�ELOJLOHU�GH�UDSRUODPD�G|QHPL�VRQXQGDNL�SDUDQÕQ�VDWÕQ�DOPD�
J�F�QH�J|UH�G�]HOWLOLU��

<�NVHN�HQIODV\RQXQ�YDU�ROGX÷X�ELU�HNRQRPLGH� UDSRU�KD]ÕUOD\DQ�ELU�DQD�
úLUNHWLQ��\LQH�\�NVHN�HQIODV\RQXQ�YDU�ROGX÷X�GL÷HU�HNRQRPLOHULQ�SDUD�ELULPOHUL\OH�
UDSRUODPD� \DSDQ� ED÷OÕ� úLUNHWOHUL� ROPDVÕ� GXUXPXQGD��EX� W�UGHNL� ED÷OÕ� úLUNHWOHULQ�
PDOL� WDEORODUÕ�DQD�úLUNHWLQ�PDOL� WDEORODUÕ� LOH�NRQVROLGH�HGLOPHGHQ�|QFH��NHVLQOLNOH�
UDSRUODPD�\DSWÕNODUÕ�SDUD�ELULPLQH�DLW��ONHQLQ�JHQHO� IL\DW�G�]H\LQH�J|UH�\HQLGHQ�
G�]HOWLOLU�� %D÷OÕ� úLUNHW� \DEDQFÕ� ELU� úLUNHW� LVH�� \HQLGHQ� G�]HQOHQPLú�PDOL� WDEORODU�
G|QHP�VRQX�NXUODUÕ\OD��LOJLOL�DQD�úLUNHWLQ�SDUD�ELULPLQH�oHYULOLU��

'H÷LúLN� WDULKOL�PDOL� WDEORODUÕQ� NRQVROLGH� HGLOPHVLQLQ� V|]� NRQXVX� ROGX÷X�
GXUXPODUGD�� SDUDVDO� YH� SDUDVDO� ROPD\DQ� W�P� NDOHPOHULQ�� NRQVROLGH� PDOL�
WDEORODUÕQ� KD]ÕUODQGÕ÷Õ� WDULKWH� JHoHUOL� RODQ� FDUL� SDUDQÕQ� VDWÕQ� DOPD�J�F�QH�J|UH�
\HQLGHQ�G�]HOWLOPHVL�\DSÕOÕU��7h502%���������
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�����<�NVHN�(QIODV\RQ�'|QHPOHULQGH�0DOL�7DEORODUÕQ�'�]HOWLOPHVLQH�øOLúNLQ�
8VXO�YH�(VDVODU�+DNNÕQGD�63.¶QÕQ�6HUL�;,�����1R�¶OX�7HEOL÷L�

�������*HQHO�%LOJLOHU�
%X�WHEOL÷�5HVPL�*D]HWH¶QLQ������������WDULK�YH������VD\ÕOÕ�Q�VKDVÕQGD�

\D\ÕPODQPÕú� YH� D\QÕ� J�Q� \�U�UO�÷H� JLUPLúWLU�� 7HEOL÷¶LQ� ����PDGGHVL� JHUH÷LQFH��
HQIODV\RQ� PXKDVHEHVL� ����������� KHVDS� G|QHPL� LoLQ� \ÕOOÕN�� EX� WDULKWHQ� VRQUD�
VRQD� HUHQ� KHVDS� G|QHPOHUL� LoLQ� DUD� YH� \ÕOOÕN�PDOL� WDEORODUD� X\JXODQPDN� �]HUH�
\D\ÕPÕ� WDULKLQGH� \�U�UO�÷H� JLUHFHNWL�� $QFDN� 7�UNL\H� %DQNDODU� %LUOL÷L¶QLQ� NRQX\D�
P�GDKHOH� HWPHVL� YH� ³+DOND� DoÕN� EDQNDODU� HQIODV\RQ� PXKDVHEHVLQH� J|UH�
ELODQoRODUÕQÕ�G�]HQOHUOHUVH�]DUDU�DoÕNODU´�JHUHNoHVLQH�GD\DQDUDN��63.��ELU�WHEOL÷�
LOH�X\JXODPD\Õ������������RODUDN�HUWHOHPLúWLU��7XQFHU������E���

0DOL� WDEORODUÕQ� HQIODV\RQ� WHEOL÷LQGH� \HU� DODQ� K�N�POHU� oHUoHYHVLQGH�
KD]ÕUODQPDVÕ�� YHUJL� SROLWLNDODUÕQGD� ELU� GH÷LúLNOL÷H� JLGLOPHVL� DQODPÕQÕ�
WDúÕPDPDNWDGÕU�� =LUD� YHUJL�� 9HUJL� 8VXO� .DQXQXQGD� EHOLUOHQHQ� LONHOHU�
oHUoHYHVLQGH�XODúÕODQ�NkU��]HULQGHQ�DOÕQPDNWDGÕU��$QFDN��EX�úHNLOGH�XODúÕODQ�NkU�
�]HULQGHQ� DOÕQDQ� YHUJLQLQ�� JHUoHN� ROPD\DQ� JHOLUOHU� �]HULQGHQ� DOÕQGÕ÷Õ�� EXQXQ�
VHUPD\H\L� YHUJLOHQGLUGL÷L� HOHúWLULVL� V�UHNOL� RODUDN� J�QGHPH� JHWLULOPLúWLU�� %X�
WHEOL÷GH� \HU� DODQ� LONHOHU� X\DUÕQFD� G�]HQOHQHFHN� PDOL� WDEORODUGDQ� HOGH� HGLOHQ�
VRQXoODU�� YHUJL� LGDUHVLQLQ� HQIODV\RQ� PXKDVHEHVLQH� JHoLú� NRQXVXQGD� DODFD÷Õ�
NDUDUODUD�|QHPOL�ELOJL�VD÷OD\DELOHFHNWLU��$OS���������

6HUL� ;,�� 1R�� ��� 0DGGH� �¶GH� EHOLUWLOGL÷L� �]HUH� WHEOL÷LQ� DPDFÕ�� \�NVHN�
HQIODV\RQ� G|QHPOHULQGH� PDOL� WDEORODUÕQ� KD]ÕUODQPDVÕQD� LOLúNLQ� XVXO� YH� HVDVODUÕ�
EHOLUOHPHNWHGLU�� %X� QHGHQOH�� PDOL� WDEORODUD� \DQVÕWÕOPÕú� W�P� NDOHPOHU�� JHoPLú�
G|QHP� PDOL� WDEORODUÕQGD� \HU� DODQ� NDOHPOHU� GH� NDUúÕODúWÕUPD� DPDFÕ\OD�
G�]HOWLOHUHN�� ELODQoR� J�Q�QGHNL� 7�UN� /LUDVÕQÕQ� FDUL� VDWÕQ� DOPD� J�F�� FLQVLQGHQ�
LIDGH�HGLOPHOLGLU��

6HUL�;,��1R�����PDGGH��¶GH�EHOLUWLOGL÷L��]HUH��RUWDNOÕNODU��DUDFÕ�NXUXPODU�
YH�\DWÕUÕP�RUWDNOÕNODUÕ�LOH�EXQODUÕQ�ED÷OÕ�RUWDNOÕNODUÕ�YH�LúWLUDNOHUL�NDSVDP�LoHULVLQH�
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JLUPHNWHGLU�� .DSVDPD� GDKLO� RODQ� V|]� NRQXVX� LúOHWPHOHU� \�NVHN� HQIODV\RQ�
G|QHPOHULQGH�PDOL� WDEORODUÕQÕ� WHEOL÷GH� EHOLUWLOHQ� XVXO� YH� HVDVODUD� X\JXQ� RODUDN�
KD]ÕUODPDNOD�\�N�PO�G�UOHU��

7HEOL÷LQ� ��PDGGHVLQGH� \�NVHN� HQIODV\RQ� G|QHPLQGHQ� QH� DQODúÕOPDVÕ�
JHUHNWL÷L� DoÕNODQPÕúWÕU�� %XQD� J|UH� \ÕOOÕN� ELODQoR� WDULKLQGHNL� IL\DW� HQGHNVL�
UDNDPÕQÕQ�� LOJLOL�KHVDS�G|QHPL�GDKLO�|QFHNL��o�QF��KHVDS�G|QHPLQLQ�EDúÕQGDNL�
IL\DW�HQGHNVL�UDNDPÕQÕQ�LNL�NDWÕQÕ�DúPDVÕ�YH�LOJLOL�G|QHPLQ�ELODQoR�WDULKLQGHNL�IL\DW�
HQGHNVL�UDNDPÕQÕQ��KHVDS�G|QHPLQLQ�EDúÕQD�J|UH�\�]GH����YH\D�GDKD�ID]OD�ELU�
RUDQGD� DUWPDVÕ� KDOLQGH� YH\D� \XNDUÕGD� EHOLUWLOHQ� V�UHGHQ� GDKD� NÕVD� ELU� V�UHGH�
IL\DW�HQGHNVL�UDNDPÕQÕQ�LNL�NDWÕQD�XODúPDVÕ�KDOLQGH��LoLQGH�EXOXQXODQ�\ÕOOÕN�KHVDS�
G|QHPLQGH� \�NVHN� HQIODV\RQ� G|QHPL� EDúODU�� $\UÕFD�� IL\DW� HQGHNVOHULQGH�
\XNDUÕGD� EHOLUWLOHQ� G�]H\GH� DUWÕúODU� ROPDPDNOD� EHUDEHU�� KDONÕQ� WDVDUUXIODUÕQÕ�
\DEDQFÕ� SDUD� FLQVLQGHQ� WXWPDVÕ��PDO� YH� KL]PHW� IL\DWODUÕQÕQ� \DEDQFÕ� SDUD� ELULPL�
�]HULQGHQ� EHOLUOHQPHVL� JLEL� \�NVHN� HQIODV\RQ� HPDUHOHULQLQ� PHYFXW� EXOXQPDVÕ�
KDOLQGH� 63.��PDOL� WDEORODUÕQ� EX� 7HEOL÷� X\DUÕQFD� KD]ÕUODQPDVÕQÕ� LVWH\HELOHFHNWLU�
�63.��������

,$6� ��µGD� KLSHUHQIODV\RQ� WHULPL� NXOODQÕOPDNOD� ELUOLNWH�� WHEOL÷GHNL�
HQIODV\RQ�WDQÕPÕ�,$6���¶XQ�KLSHUHQIODV\RQ�WDQÕPÕ�LOH�D\QÕGÕU��øNLVL�DUDVÕQGDNL�WHN�
IDUN�� 63.¶QÕQ� VRQ� \ÕOÕQ� HQIODV\RQXQXQ� \�]GH���� DUWPDVÕ� úHNOLQGH� LODYH� ELU� úDUW�
JHWLUPHVLGLU��gQGHU������D���

<�NVHN�HQIODV\RQ�G|QHPLQLQ�QH�]DPDQ�VRQD�HUHFH÷L��\LQH�D\QÕ�PDGGH�
GH�EHOLUOHQPLúWLU��<ÕOOÕN�ELODQoR� WDULKLQGHNL� IL\DW�HQGHNVL� UDNDPÕQÕQ�� LOJLOL� \ÕO�GDKLO�
|QFHNL� �o�QF�� \ÕOÕQ� EDúÕQGDNL� IL\DW� HQGHNVL� UDNDPÕQÕQ� LNL� NDWÕQGDQ� GDKD� D]�
ROPDVÕ� KDOLQGH� VRQD� HUPHNWHGLU�� %LODQoR� WDULKLQGHNL� IL\DW� HQGHNVL� UDNDPÕQÕQ�
G|QHPLQ�EDúÕQD�J|UH� \�]GH����YH\D�GDKD�D]�ROPDVÕ� LVH��GHYDP�HWPHNWH�RODQ�
\�NVHN�HQIODV\RQ�G|QHPLQL�VRQD�HUGLUPHPHNWHGLU��

7HEOL÷GH� JHQHO� IL\DW� G�]H\L� PXKDVHEHVL� EHQLPVHQPLúWLU� �PDGGH� ����
(QIODV\RQ� G|QHPLQGH� J|UHOL� IL\DWODU� GD� úLGGHWOL� úHNLOGH� GDOJDODQPDNWDGÕU��
6SHVLILN� IL\DW�GH÷LúLNOLNOHUL�GLNNDWH�DOÕQPDPÕú��JHQHO� IL\DW�G�]H\L�GH÷LúLNOLNOHULQH�
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J|UH� PDOL� WDEORODUÕQ� G�]HQOHQPHVL� YH� 'ø(� WDUDIÕQGDQ� 7�UNL\H� LoLQ� KHVDSODQDQ�
7()(�QLQ�NXOODQÕOPDVÕ�|QJ|U�OP�úW�U��

7HEOL÷GH�ELODQoR�YH�JHOLU�WDEORVX�NDOHPOHULQLQ�QDVÕO�ELU�G�]HOWPH�LúOHPLQH�
WDEL�WXWXODFD÷Õ�D\UÕQWÕOÕ�RODUDN�DoÕNODQPÕúWÕU��706��¶GH�ROGX÷X�JLEL��EX�WHEOL÷GH�GH�
PDOL� WDEOR�NDOHPOHUL�SDUDVDO�YH�SDUDVDO�ROPD\DQ�úHNOLQGH� LNL\H�D\UÕOPDNWDGÕU�YH�
G�]HOWPHOHU� EX� D\UÕPD�J|UH� \DSÕOPDNWDGÕU��$QFDN�EXUDGD�ELU� LVWLVQD�JHWLULOHUHN��
�P�� ��� SDUDVDO� ROPD\DQ� YDUOÕNODU� LoLQGH� \HU� DODQ� IDNDW� FDUL� GH÷HUOHUL� LOH�
GH÷HUOHQHQ�\DEDQFÕ�SDUD��NÕ\PHWOL�PDGHQOHU��KLVVH�VHQHWOHUL�YH�PHQNXO�NÕ\PHWOHU�
JLEL�NDOHPOHU� LOH�JHWLULOHUL�YH\D�DQDSDUDODUÕ�HQIODV\RQD�HQGHNVOHQPLú�RODQ�YDUOÕN�
YH�\�N�PO�O�NOHULQ��SDUDVDO�NkU�YH\D�]DUDUÕQ�KHVDSODQPDVÕQGD�SDUDVDO�NDOHPOHU�
JLEL�LúOHPH�WXWXOPDVÕ�JHUHNWL÷L�EHOLUWLOPHNWHGLU�

�������0DOL�7DEORODUÕQ�(QIODV\RQD�*|UH�'�]HOWLOPHVL�
���������%LODQoRQXQ�'�]HOWLOPHVL�
%LODQoRQXQ� G�]HOWLOPHVLQH� LOLúNLQ� K�N�POHU�� WHEOL÷LQ� �� LOH� ����PDGGHOHUL�

DUDVÕQGD�DoÕNODQPDNWDGÕU��
+D]ÕU� GH÷HUOHU�� WLFDUL� DODFDNODU�� ILQDQVDO� ERUoODU� JLEL� HQIODV\RQ�

G|QHPLQGH� QRPLQDO� WXWDUODUÕ� D\QÕ� NDODQ� DQFDN� UHHO� GH÷HUOHUL� G�úHQ� NDOHPOHU�
SDUDVDO� NDOHPOHU� RODUDN� NDEXO� HGLOPHNWH�� EXQXQ� GÕúÕQGD� NDODQ�� VWRNODU�� |]�
VHUPD\H�� PDGGL� GXUDQ� YDUOÕNODU�� DPRUWLVPDQODU�� KLVVH� VHQHWOHUL� KHUKDQJL� ELU�
ERUVDGD� LúOHP� J|UPH\HQ� ILQDQVDO� GXUDQ� YDUOÕNODU� JLEL� NDOHPOHU� LVH� SDUDVDO�
ROPD\DQ� NDOHPOHU� RODUDN� DGODQGÕUÕOPDNWDGÕU�� %LODQoRGDNL� SDUDVDO� NDOHPOHU�� FDUL�
VDWÕQ�DOPD�J�F��FLQVLQGHQ�LIDGH�HGLOGL÷LQGHQ�KHUKDQJL�ELU�G�]HOWPH�LúOHPLQH�WDEL�
WXWXOPD]ODU�� 3DUDVDO� ROPD\DQ� NDOHPOHU� LVH�� 'ø(� WDUDIÕQGDQ� 7�UNL\H� JHQHOL� LoLQ�
KHVDSODQDQ� 7()(� ED]� DOÕQDUDN�� DNWLIH� JLULú� WDULKOHUL� LWLEDUL\OH� KHVDSODQDQ�
G�]HOWPH�NDWVD\ÕVÕ� LOH� oDUSÕOPDN�VXUHWL\OH�G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDNWDGÕU��
$NWLIOHúWLUPH� WDULKL� VDWÕQ� DOPD� YH\D� LPDO� WDULKLQGHQ� IDUNOÕ� RODQ� YDUOÕNODUÕQ�
G�]HOWLOPHVLQGH�� VDWÕQ� DOPD�� LPDO� YH�PDOL\HW� XQVXUODUÕQÕQ� JHUoHNOHúPH� WDULKOHUL�
GLNNDWH� DOÕQÕU�� %XQXQ� \DQÕVÕUD�� \DUÕ� PDPXO� YH� PDPXO� VWRNODUÕQÕQ� G�]HOWPH�
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LúOHPLQGH� LVH�� EXQODUÕQ�PDOL\HWLQH� GDKLO� HGLOHQ� XQVXUODUÕQ� JHUoHNOHúPH� WDULKOHUL�
GLNNDWH�DOÕQÕU��63.���������

,$6� ��� PDGGH� ��¶GHNL� YH� 706��� PDGGGH� ��¶GDNL� X\JXODPD\D� J|UH��
SDUDVDO� ROPD\DQ� YDUOÕNODUÕQ� G�]HOWLOPHVLQGH� DNWLIH� JLULú� WDULKOHUL� HVDV� DOÕQGÕ÷Õ�
QD]DUD� DOÕQGÕ÷ÕQGD�� KHP� X\JXODPD� NROD\OÕ÷Õ� KHP� GH� DQÕODQ� VWDQGDUWODUD�
X\JXQOXN� DoÕVÕQGDQ� DNWLIH� JLULú� WDULKOHUL� HVDV� DOÕQDUDN� G�]HOWLOPHVL� GDKD� \DUDUOÕ�
RODFDNWÕU��'L÷HU� WDUDIWDQ� WHEOL÷GHNL� ³LPDO�HGLOHQ�PDPXOOHUGH�PDOL\HW�XQVXUODUÕQÕQ�
DNWLIH� JLULú� WDULKL´� HVDV� DOÕQÕU� LIDGHVL� \DQOÕú� DQODúÕOPD\D� QHGHQ� ROXU� ELU� QLWHOLN�
WDúÕPDNWDGÕU�� d�QN��� PDOL\HW� XQVXUXQX� ROXúWXUDQ� GLUHNW� LúoLOLN� YH� JHQHO� �UHWLP�
JLGHUOHUL� G|Q�úW�UPH� JLGHUOHUL� RODUDN� QLWHOHQLU� YH� JHUoHNOHúWLNOHUL� WDULKLQ� HVDV�
DOÕQPDVÕ� JHUHNLU�� %X� LNL� JLGHU� XQVXUX� KLo� ELU� ]DPDQ� PDPXO� �UHWLOPHGHQ� |QFH�
DNWLIOH�LOLúNLOHQGLULOHPH]��gUWHQ�YH�.DUDSÕQDU���������

�����������$PRUWLVPDQD�7DEL�9DUOÕNODUÕQ�'�]HOWLOPHVL�
$PRUWLVPDQD�WDEL�YDUOÕNODUÕQ�LON�NH]�G�]HOWLOPHVL�VÕUDVÕQGD��EX�YDUOÕNODUÕQ�

PDOL\HWLQH� LODYH� HGLOPLú� ILQDQVPDQ� JLGHUOHUL�� NXU� IDUNODUÕ� YH� \HQLGHQ� GH÷HUOHPH�
DUWÕúODUÕQÕQ��YDUOÕ÷ÕQ�PDOL\HWLQGHQ�G�ú�OPHVL�JHUHNPHNWHGLU��$QFDN��DPRUWLVPDQD�
WDEL� YDUOÕNODUÕQ�PDOL\HWLQH�� DNWLIOHúWLULOPHGHQ� |QFH� GDKLO� HGLOHQ� NXU� IDUNODUÕ� GDKLO�
ILQDQVPDQ� JLGHUOHULQLQ� UHHO� NÕVPÕQÕQ� �LOJLOL� G|QHP� HQIODV\RQ� RUDQÕQÕQ� �VW�QGH�
NDODQ� NÕVPÕ�� LODYH� HGLOPHVL� P�PN�QG�U�� <DEDQFÕ� SDUD� FLQVLQGHQ� ERUoODUGDNL�
ILQDQVPDQ� PDOL\HWLQLQ� UHHO� NÕVPÕQÕQ� KHVDSODQPDVÕQGD� NXU� IDUNODUÕ� GD� GLNNDWH�
DOÕQÕU��

'�]HOWPH� LúOHPOHULQGH�� ���� VD\ÕOÕ� 9HUJL� 8VXO� .DQXQXQD� J|UH� \DSÕODQ�
\HQLGHQ� GH÷HUOHPHQLQ�� DPRUWLVPDQD� WDEL� LNWLVDGL� YDUOÕNODUD� YH� ELULNPLú�
DPRUWLVPDQODUÕQD�HWNLOHULQLQ�DUÕQGÕUÕOPDVÕ�JHUHNPHNWHGLU��

0DGGL� GXUDQ� YDUOÕNODUÕQ� G�]HOWLOPHVL� LOH� LOJLOL� RODUDN� ,$6� ��¶GD� KHVDS�
GHWD\ODUÕQD� JLUPHGHQ� PDGGL� GXUDQ� YDUOÕNODUÕQ� G�]HOWPH\H� WDEL� RODFD÷Õ�
EHOLUWLOPHNWH�� EXQD� NDUúÕOÕN� 63.� 7HEOL÷LQGH� DPRUWLVPDQD� WDEL� YDUOÕNODUÕQ�
G�]HOWLOPHVL�V|]�NRQXVX�ROPDNWDGÕU��63.�7HEOL÷L��,$6���¶�GDQ�IDUNOÕ�RODUDN�WRSOX�
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\|QWHPOHULQ� GH� NXOODQÕODELOHFH÷L� LONHVLQL� EHQLPVHPLúWLU� �\|QWHPOHULQ� PDOL�
WDEORODUÕQ� JHUoH÷L� G�U�VW� ELU� úHNLOGH� \DQVÕWPDVÕQÕ� HQJHOOHPH\HFHN� úHNLOGH�
VHoLOPHVL� úDUWÕ\OD��� 0HVHOD�� PDOL\HW� XQVXUODUÕQD� LQPH\LS�� PDPXOOHU�
JUXSODQGÕUÕODUDN�� VWRN� GHYLU� KÕ]ODUÕQGDQ�� HQYDQWHUGH�EXOXQPD� V�UHVL� KHVDSODQÕS�
EXQD�J|UH�G�]HOWPH�LúOHPL�\DSÕODELOLU��,$6����PDGGH���¶GH�EHOLUWLOHQ�PDGGL�GXUDQ�
YDUOÕNODU�LOH�LOJLOL�GH÷HUOHPH��ELOLUNLúL�WDUDIÕQGDQ�\DSÕODQ�ED÷ÕPVÕ]�GH÷HUOHPHOHUGLU�
YH� G�]HOWPH� LúOHPL�GH÷HUOHPH� WDULKLQGHQ� LWLEDUHQ� \DSÕOÕU� YH�GROD\ÕVÕ\OD� WHEOL÷GH�
EHOLUWLOHQ�\HQLGHQ�GH÷HUOHPHGHQ�IDUNOÕGÕU��gQGHU������D����,$6������

'�]HOWPH� LúOHPL�� \XNDUÕGD� EHOLUWLOHQ� úHNLOGH� EXOXQPXú� \HQL� GH÷HUOHU�
�]HULQGHQ� \DSÕOÕU�� LPDO� YH\D� LQúD� HGLOHQ� YDUOÕNODUÕQ� G�]HOWPH� LúOHPLQH� WDEL�
WXWXOPDVÕQGD�� DNWLIOHúWLUPH� WDULKL� IDUNOÕ� LVH�� DNWLIOHúWLUPH� WDULKL� GH÷LO�� YDUOÕ÷ÕQ�
PDOL\HWLQH�GDKLO�HGLOHQ�PDOL\HW�XQVXUODUÕQÕQ�JHUoHNOHúWL÷L�WDULK�GLNNDWH�DOÕQÕU��

�����������6WRNODUÕQ�'�]HOWLOPHVL�
6WRNODUÕQ� G�]HOWLOPHVL� WHEOL÷LQ� ��� QFL� PDGGHVLQGH� G�]HQOHQPLúWLU��

+DPPDGGH��HPWLD��\DUÕ�PDPXO��YH�PDPXO�VWRNODUÕ�� LúOHWPHOHULQ�VWRN�GH÷HUOHPH�
SROLWLNDODUÕ� LOH� X\XPOX� RODUDN� G�]HOWPH� LúOHPLQH� WDEL� WXWXODFDNWÕU�� %XQODUÕQ�
PDOL\HWLQH� GDKLO� HGLOPHVLQH� P�VDDGH� HGLOPLú� NXU� IDUNODUÕ� GDKLO� ILQDQVPDQ�
JLGHUOHUL����YH�����PDGGHOHUGHNL�K�N�POHU�oHUoHYHVLQGH�G�]HOWPH�LúOHPLQH�WDEL�
WXWXOXU�� .UHGL� PDOL\HWOHULQLQ� UHHO� NÕVPÕQÕQ� DNWLIOHULQ� PDOL\HWLQH� HNOHQHELOHFH÷LQL�
63.� 7HEOL÷� YH� ,$6� ��¶GD� RQD\OÕ\RU�� $QFDN�� ,$6� ��¶GD� VDGHFH� \DWÕUÕP�
KDUFDPDODUÕ� LoLQ� EX� X\JXODPD� YDUNHQ�� 63.� VWRNODU� �]HULQGHNLOHU� LoLQ� GH� D\QÕ�
X\JXODPD\Õ�|QJ|U�\RU��gQGHU�����E��,$6������

7HEOL÷LQ����PDGGHVLQGHNL�NXUDOD�J|UH��LúOHWPH��D÷ÕUOÕNOÕ�RUWDODPD�\|QWHPL�
NXOODQÕ\RUVD��G�]HOWPH�LúOHPOHUL�VÕUDVÕQGD�|UQH÷LQ�),)2�\|QWHPL�NXOODQPD\DFDN��
\LQH�D÷ÕUOÕNOÕ�RUWDODPD�\|QWHPLQH�J|UH�G�]HOWPH�\DSDFDNWÕU��7HRULN�RODUDN�GR÷UX�
RODQ� EX� NXUDO� X\JXODPDGD�ELUoRN�J�oO�NOHU� oÕNDUDFDNWÕU��<DUÕ�PDPXO� YH�PDPXO�
VWRNODUÕQÕQ�G�]HOWLOPHVLQGH��EXQODUÕQ�\DUÕ�PDPXO�YH\D�PDPXO�KDOH�JHOPH�WDULKOHUL�
GH÷LO��PDOL\HWH�GDKLO�HGLOHQ�XQVXUODUÕQ�JHUoHNOHúPH�WDULKOHUL�GLNNDWH�DOÕQÕU��
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7HEOL÷��VWRN�G�]HOWPHOHUL�LOH�LOJLOL�RODUDN��\R÷XQ�LúOHP�J|UHQ�VWRNODUOD�LOJLOL�
G�]HOWPH� NDWVD\ÕODUÕQÕQ� VDSWDQPDVÕQGD� WRSOX� \|QWHPOHULQ� NXOODQÕODELOHFH÷LQL�
|QJ|UP�úW�U��%X�NRQXGD�GD�ELU�GH�|UQHN�YHUPHNWHGLU��<R÷XQ�RODUDN�LúOHP�J|UHQ�
VWRNODU� LOH� LOJLOL� G�]HOWPH� NDWVD\ÕODUÕQÕQ� VDSWDQPDVÕQGD�� VWRN� GH÷HUOHPH�
\|QWHPLQH�ED÷OÕ�RODUDN�G|QHP�VRQX�VWRNODUÕQÕQ�RUWDODPD�PDOL\HWLQH�HúLW�YH\D�HQ�
\DNÕQ� DOÕP�PDOL\HWLQLQ� JHUoHNOHúWL÷L� D\ÕQ�� DOÕP� WDULKL� RODUDN� NDEXO� HGLOPHVL� JLEL�
WRSOX� \|QWHPOHU� NXOODQÕODELOHFHNWLU�� 7HEOL÷� EX� úHNLOGH� NROD\ODúWÕUÕFÕ� ELU� \|QWHP�
VHoPLú� ROPDNWDGÕU�� $\UÕFD� EX� \|QWHPOHULQ� PDOL� WDEORODUÕQ� JHUoH÷L� G�U�VW� ELU�
úHNLOGH� \DQVÕWPDVÕQÕ� HQJHOOH\HFHN�úHNLOGH� VHoLOPHVL�YH� WDNLS�HGHQ�G|QHPOHUGH�
WXWDUOÕ�ELU�úHNLOGH�X\JXODQPDVÕ�]RUXQOXGXU��

����������� øúWLUDNOHU�� %D÷OÕ� 2UWDNOÕNODU�� %D÷OÕ� 0HQNXO� .Õ\PHWOHU� YH�
'L÷HU�+LVVH�6HQHWOHULQLQ�'�]HOWLOPHVL�

%RUVD� UD\LFL� LOH� GH÷HUOHQPHPLú� YH�YH\D�.XUXO¶XQ� NRQVROLGDV\RQD� LOLúNLQ�
G�]HQOHPHOHULQGH� EHOLUWLOHQ� LONHOHUH� J|UH�PXKDVHEHOHúWLULOPHPLú� LúWLUDNOHU�� ED÷OÕ�
úLUNHWOHU�� ED÷OÕ� PHQNXO� NÕ\PHWOHU� YH� KLVVH� VHQHWOHUL� PDOL\HW� EHGHOOHULQGHQ�
DúD÷ÕGDNL� WXWDUODU� LQGLULOGLNWHQ� VRQUD� NDODQ� WXWDUODU� GLNNDWH� DOÕQDUDN� G�]HOWPH�
LúOHPLQH�WDEL�WXWXOXUODU��

• (QIODV\RQ� VHEHEL\OH� LúOHWPHOHULQ� ROXúWXUXOPDODUÕQD� L]LQ� YHULOHQ�
\HQLGHQ� GH÷HUOHPH�GH÷HU�DUWÕú� IRQX�JLEL� IRQODUÕQ� VHUPD\H\H�HNOHQPHVL�
QHGHQL\OH�HOGH�HGLOHQ�WXWDUODU��
• .XU� IDUNODUÕ� GDKLO� ILQDQVPDQ� JLGHUOHUL� �EXQODUÕQ� UHHO� NÕVÕPODUÕ� LoLQ�
VDELW�YDUOÕNODUGDNL�K�N�POHU�JHoHUOLGLU���
7HEOL÷�� ³|]� YDUOÕN� \|QWHPL´QL� NDEXO� HWPHPLúWLU�� %LOLQGL÷L� JLEL� |]� YDUOÕN�

\|QWHPL��ONHPL]GH�\D\JÕQ�RODUDN�NXOODQÕOPDGÕ÷Õ�JLEL��ED]Õ�KDOOHUGH�X\JXODQPDVÕ�
P�PN�Q� RODPDPDNWDGÕU�� 7HEOL÷LQ� EX� WXWXPX� JHUoHNoLGLU�� .DWVD\Õ� \|QWHPLQL�
X\JXODUNHQ� GH�� ILNWLI� GH÷HUOHULQ� \XNDUÕGD� EHOLUWLOGL÷L� úHNLOGH� LúWLUDNOHULQ�
PDOL\HWLQGHQ�G�ú�OPHVL�\HULQGHGLU��8PDQ���������
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<DSÕODQ� G�]HOWPH� LúOHPOHULQGH� LVH�� VHUPD\H� DUWÕUÕPÕQÕQ� WHVFLO� WDULKL�
GLNNDWH�DOÕQÕU��

�����������g]�6HUPD\H�.DOHPOHULQLQ�'�]HOWLOPHVL�
7HEOL÷�����QF��PDGGHVLQGH��|]�VHUPD\H�LoLQGH�J|VWHULOHQ�YH�HQIODV\RQ�

QHGHQL\OH� RUWD\D� oÕNDQ� NDOHPOHULQ� G�]HOWLOPH\HFH÷LQL� K�NPH� ED÷ODPÕú� YH�
\HQLGHQ� GH÷HUOHPH�� GH÷HU� DUWÕú� IRQX� JLEL� HQIODV\RQ� QHGHQL\OH� LúOHWPHOHULQ�
ROXúWXUPDODUÕQD� L]LQ� YHULOHQ� IRQODUÕQ� VHUPD\H\H� LODYH� HGLOPHVL�� RUWDNODUÕQ� |]�
VHUPD\H\H� NDWNÕVÕ� RODUDN� GLNNDWH� DOÕQPD]�� EX� W�U� IRQODU� VHUPD\HGHQ� YH� |]�
VHUPD\HGHQ� LQGLULOLU� NXUDOÕQÕ� JHWLUPLúWLU�� %XQD� NDUúÕOÕN�� UHHO� GH÷HUOHU� RODQ� \HGHN�
DNoHOHULQ�YH�GD÷ÕWÕOPDPÕú�NkUODUÕQ�VHUPD\H\H� LODYH�HGLOPHVL�RUWDNODU� WDUDIÕQGDQ�
NRQXODQ� VHUPD\H� RODUDN� GLNNDWH� DOÕQDFDNWÕU�� %X�PDGGH� X\DUÕQFD� EHOLUOHQHQ� YH�
GDKD� |QFH� VHUPD\H\H� NDWÕOPÕú� |]� VHUPD\H� NDOHPOHULQLQ� G�]HOWLOPHVLQGH��
VHUPD\H� DUWÕUÕPÕQÕQ� WHVFLO� WDULKL� YH\D� VHUPD\H� DUWÕUÕPÕQD� PDKVXEHQ� |GHQHQ�
WXWDUODUÕQ� WDKVLO� WDULKL� HVDV� DOÕQDFDNWÕU�� $QFDN�� VHUPD\H\H� LODYH� HGLOPLú� ROVXQ�
YH\D� ROPDVÕQ� HPLV\RQ� SULPOHULQLQ� G�]HOWLOPHVLQGH� LVH� WDKVLO� WDULKOHUL� GLNNDWH�
DOÕQDFDNWÕU��63.���������

0DGGHGH� |]� VHUPD\H� NDOHPOHULQLQ� G�]HOWLOPHVL� NRQXVX� D\UÕQWÕOÕ� RODUDN�
HOH� DOÕQPDPDNWDGÕU�� gUQH÷LQ� PDGGHGH�� FDUL� G|QHP� QHW� NkUÕQÕQ� G�]HOWLOPHVLQH�
JHUHN�ROPDGÕ÷Õ�EHOLUWLOPHOLGLU��gUWHQ�YH�.DUDSÕQDU���������

���������*HOLU�7DEORVXQXQ�'�]HOWLOPHVL�
7HEOL÷��JHOLU� WDEORVXQXQ�G�]HOWLOPHVL� LOH� LOJLOL�RODUDN����LQFL�PDGGHVLQGH��

JHOLU� WDEORVXQXQ� E�W�Q� NDOHPOHUL�� SDUDQÕQ� ELODQoR� J�Q�QGHNL� VDWÕQ� DOPD� J�F��
FLQVLQGHQ� LIDGH� HGLOPHN� DPDFÕ\OD�� JHOLU� YH� JLGHULQ� WDKDNNXN� HWWL÷L� WDULKOHU� HVDV�
DOÕQDUDN�G�]HOWPH�LúOHPLQH�WDEL�WXWXODFD÷Õ�K�NP�Q��JHWLUPLúWLU��%X�JHQHO�NXUDOÕQ�
\DQÕVÕUD�7HEOL÷��NROD\ODúWÕUÕFÕ�NXUDO�RODUDN��G|QHPH�\D\JÕQ�RODUDN�\DSÕODQ�JLGHUOHU�
YH� HOGH� HGLOHQ� JHOLUOHU�� WDKDNNXN� WDULKOHUL� GLNNDWH� DOÕQPDGDQ�� G|QHP� VRQX� IL\DW�
HQGHNVL� UDNDPÕQÕQ�G|QHP�RUWDODPD� IL\DW�HQGHNVL� UDNDPÕQD�E|O�QPHVL�VXUHWL\OH�
G�]HOWPH� LúOHPLQLQ� \DSÕODELOHFH÷LQL� NDEXO� HWPLúWLU�� %X� NXUDOÕQ� X\JXODQDELOPHVL�
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LoLQ�� JHOLU� YH� JLGHU� NDOHPOHULQGH� JHUoHNOHúHQ� KDUHNHWOHULQ� PHYVLPOLN� HWNL�
J|VWHUPHPHVL�YH� W�P�G|QHPH�HúLWH�\DNÕQ�úHNLOGH�GD÷ÕOGÕ÷ÕQÕQ�YDUVD\ÕODELOPHVL�
LoLQ� \HWHUOL� JHUHNoHOHULQ� YDUOÕ÷Õ� úDUW� ROPDNWDGÕU�� %X� G�]HQOHPH� ,$6� ��� LOH�
oHOLúPHNWHGLU� �8PDQ�� ������� ,$6� ��� PDGGH� ��� GD�� JHOLU� YH� JLGHU� NDOHPOHUL�
PXKDVHEHOHúWLULOGLNOHUL� WDULKWHQ� LWLEDUHQ� JHQHO� IL\DW� HQGHNVLQGHNL� GH÷LúLNOLNOHU�
X\JXODQDUDN�G�]HOWLOLU�GHQPHNWHGLU��,$6������

7HEOL÷LQ����YH�����QF��PDGGHOHUL�DPRUWLVPDQODUOD�LOJLOL�RODUDN�DúD÷ÕGDNL�
G�]HQOHPH\L�\DSPÕúWÕU��

$PRUWLVPDQODU� YH� LWID� SD\ODUÕ�� DNWLIOHULQ� G�]HOWLOPLú� GH÷HUOHUL� �]HULQGHQ�
KHVDSODQDFDNWÕU�� $PRUWLVPDQ� YH� LWID� SD\ODUÕQÕQ� LOJLOL� KHVDSODUD� GD÷ÕWÕPÕQGD�� EX�
úHNLOGH� EXOXQDQ� �G�]HOWLOPLú�� WXWDU� GLNNDWH� DOÕQDFDN� YH� EXQXQ� VRQXFX� RODUDN��
DPRUWLVPDQ� YH� LWID� SD\ODUÕ� JHOLU� WDEORVXQGD� D\UÕFD� G�]HOWPH� LúOHPLQH� WDEL�
WXWXOPD\DFDNWÕU���

7HEOL÷LQ�����QF��PDGGHVLQGH�GH�D\QÕ�NXUDOD�\HU�YHULOPLúWLU��$\UÕFD��\LQH�
D\QÕ� PDGGHGH� DPRUWLVPDQODU� NRQXVXQGD� |QHPOL� |Oo�GH� GH÷LúLN� K�N�POHU�
JHWLULOPLúWLU�� <�NVHN� HQIODV\RQ� G|QHPLQGH�� DPRUWLVPDQ� KHVDSODPDODUÕQGD�
.XUXOXQ� PXKDVHEH� VWDQGDUWODUÕQGD� \HU� DODQ� ³9HUJL� PHY]XDWÕQÕQ� DPRUWLVPDQ�
V�UHOHULQH� LOLúNLQ� G�]HQOHPHOHULQH� X\XOPDVÕ� EX� K�NPH� D\NÕUÕOÕN� WHúNLO� HWPH]´�
K�NP�� EXUDGD� X\JXODQPDPDNWDGÕU�� 'DKD� |QFH� EX� úHNLOGH� EXOXQDQ� RUDQODUGDQ�
IDUNOÕ�RUDQODUGD�DPRUWLVPDQD�WDEL�WXWXOPXú�YDUOÕNODU��EX�IÕNUD�X\DUÕQFD�EXOXQDFDN�
\HQL�RUDQODU��]HULQGHQ�JHoPLúH�úDPLO�RODFDN�úHNLOGH�DPRUWLVPDQD�WDEL�WXWXOPDVÕ�
JHUHNPHNWHGLU�� %|\OHFH� HQIODV\RQ� PXKDVHEHVL� X\JXODPDODUÕQGD� DPRUWLVPDQ�
V�UHVL��YDUOÕ÷ÕQ�ID\GDOÕ�|PU��ROPDNWDGÕU��

7HEOL÷� D\UÕFD� NÕVW� DPRUWLVPDQ� \|QWHPLQLQ� GH� NXOODQÕODELOHFH÷LQL� NDEXO�
HWPLúWLU�� <LQH� D\QÕ� PDGGHGH� �� ELODQoR� WDULKL� LWLEDUL\OH� DNWLIWH� ELU� KHVDS�
G|QHPLQGHQ� GDKD� D]� ELU� V�UH� EXOXQDQ� YDUOÕNODUD� LOLúNLQ� RODUDN�� ELU� WDP� \ÕO� LoLQ�
|QJ|U�OHQ� DPRUWLVPDQ� WXWDUÕQÕQ�� YDUOÕ÷ÕQ� DNWLIWH� NDOÕú� V�UHVL\OH� RUDQWÕODQPDVÕ�
VXUHWL\OH�EXOXQDQ�WXWDU�NDGDU�DPRUWLVPDQ�D\UÕOÕU��GHQPHNWHGLU��
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7HEOL÷LQ� EX� K�NP�� \HULQGHGLU�� (QIODV\RQ� PXKDVHEHVLQLQ� X\JXODPD\D�
NRQXOPDVÕ� LOH�� DPRUWLVPDQ�JLGHUOHULQLQ�KHVDSODQPDVÕQGD�YHUJL�PHY]XDWÕQGD�GD�
GH÷LúLNOL÷H�JLGLOLS��\HQLGHQ�GH÷HUOHPH�X\JXODPDVÕQÕQ�WHUN�HGLOPHVL��ID\GDOÕ�|P�U�
V�UHOHULQH�JHoLOPHVL�YH�NÕVW�DPRUWLVPDQ�X\JXODPDVÕQD�G|Q�OPHVL�JHUHNPHNWHGLU�
�8PDQ���������

7HEOL÷LQ� ��� QFL� PDGGHVLQGH� VDWÕúODUÕQ� PDOL\HWLQLQ� QDVÕO� G�]HOWLOHFH÷L�
EHOLUWLOPHNWHGLU�� 6DWÕúODUÕQ� PDOL\HWL�� VWRNODUÕQ� YH� GL÷HU� PDOL\HW� XQVXUODUÕQÕQ�
G�]HOWLOPLú� WXWDUODUÕQÕQ� GLNNDWH� DOÕQPDVÕ� VXUHWL\OH� \HQLGHQ� KHVDSODQPDNWDGÕU��
%DúND� ELU� LIDGH\OH�� G�]HOWLOPLú� PDOL� WDEORODUÕQ� G�]HOWLOPLú� GH÷HUOHUL� �]HULQGHQ�
KHVDSODQPDNWDGÕU���

7XWDUÕ�G|QHP�VRQXQGD�GH÷LúHFHN�YH\D�G|QHP�VRQXQGD�RUWD\D�oÕNDFDN�
YHULOHUH�J|UH�\HQLGHQ�KHVDSODQDFDN�RODQ�NÕGHP� WD]PLQDWÕ�� YHUJL� NDUúÕOÕNODUÕ�JLEL�
JLGHUOHULQ� G�]HOWLOPHVL� LúOHPLQGH�� 7HEOL÷LQ� ��� LQFL�PDGGHVLQGH�EHOLUWLOGL÷L� �]HUH��
NDUúÕOÕNODUÕQ� G|QHP� LoLQGH� D\UÕODQ� NÕVPL� WXWDUODUÕ�� WDKDNNXN� WDULKOHUL� GLNNDWH�
DOÕQDUDN�D\UÕFD�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPD]ODU��%X�PDGGH�LONH�LWLEDUL\OH�GR÷UX�
ROXS��NÕGHP�WD]PLQDWÕ�NDUúÕOÕ÷Õ��YHUJL�NDUúÕOÕNODUÕ�JLEL�JLGHUOHULQ�\ÕO�VRQXQGD�WHNUDU�
G�]HOWLOPHPHVL�\HULQGHGLU��8PDQ���������

7HEOL÷LQ����XQFX�PDGGHVL��SDUDVDO�ROPD\DQ�YDUOÕNODUÕQ�VDWÕúÕQGDQ�RUWD\D�
oÕNDQ� NkU� YH� ]DUDUODUÕQ� G�]HOWLOPHVLQL� DoÕNODPDNWDGÕU�� *D\ULPHQNXO� VDWÕúÕ� JLEL��
VDWÕúODU� YH� VDWÕúODUÕQ� PDOL\HWL� LOH� LOLúNLOHQGLULOPHGHQ�� JHOLU� YH\D� JLGHU� RODUDN�
GR÷UXGDQ�JHOLU� WDEORVX\OD� LOLúNLOHQGLULOHQ�SDUDVDO� ROPD\DQ�NDOHPOHU�� VDWÕúD� NRQX�
RODQ� YDUOÕ÷ÕQ� G�]HOWLOPLú� GH÷HUL� LOH� VDWÕú� EHGHOLQLQ� G�]HOWLOPLú� GH÷HUL� DUDVÕQGDNL�
IDUN�RODUDN�\HQLGHQ�KHVDSODQPDNWDGÕU��(÷HU�EX�G�]HOWPH�ELODQoR�WDULKLQGHNL�SDUD�
GH÷HUL\OH�\DSÕOPÕú�LVH��EX�NDOHPOHU�D\UÕFD�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPD]ODU��

���������1HW�3DUDVDO�3R]LV\RQ�.kU�YH�=DUDUÕQÕQ�+HVDSODQPDVÕ�
7HEOL÷LQ� ��� QFL� PDGGHVLQGH� WDQÕPODQDQ� ³QHW� SDUDVDO� SR]LV\RQ� NkU� YH�

]DUDUÕ´� NDYUDPÕ�� 706��¶GHNL� ³SDUDVDO� GH÷HUOHUL� HOGH� EXOXQGXUPD� ND\ÕS� \D� GD�
ND]DQFÕ´� NDYUDPÕ� LOH� D\QÕGÕU�� %X�PDGGHGH�� EX� NDYUDP� GHWD\OÕFD� DoÕNODQPÕúWÕU��
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<�NVHN� HQIODV\RQ� G|QHPOHULQGH� LúOHWPHOHU�� SDUDVDO� YDUOÕN� YH� \�N�PO�O�NOHU�
QHGHQL\OH� ROXúDQ� ND]DQo� YH� ND\ÕSODUÕ�� EX� PDGGHGH� EHOLUWLOHQ� LVWLVQDODU� KDULo��
ELUELULQGHQ� PDKVXS� HWPHN� VXUHWL\OH� �� QHW� SDUDVDO� SR]LV\RQ� NkU� YH\D� ]DUDUÕQÕ�
KHVDSODUODU��

7HEOL÷�� QHW� SDUDVDO� SR]LV\RQ� NkU� YH\D� ]DUDUÕQÕQ� KHVDSODQPDVÕQGD�
NXOODQÕOPDN��]HUH�706��¶\H�EHQ]HU�ELU� WDEOR�G�]HQOHPLúWLU��%X� WDEORGD��G|QHP�
EDúÕ� QHW� SDUDVDO� SR]LV\RQ�� G|QHP� LoLQGH� QHW� SDUDVDO� SR]LV\RQGD� DUWÕú� \DUDWDQ�
LúOHPOHU�LOH�G|QHP�LoLQGH�QHW�SDUDVDO�SR]LV\RQGD�D]DOÕú�\DUDWDQ�LúOHPOHU�D\UÕQWÕOÕ�
RODUDN� J|VWHULOPLúWLU�� '�]HOWLOPLú�PDOL� WDEORODUGDQ� EXOXQDQ� GH÷HUOHULQ�� WDEORGDNL�
\HUOHULQH� NRQXOPDVÕ\OD� G|QHP� VRQXQGD� ROPDVÕ� JHUHNHQ� QHW� SDUDVDO� SR]LV\RQ�
KHVDSODQDUDN�� WDULKL� PDOL� WDEORODUGDNL� QHW� SDUDVDO� SR]LV\RQ� WXWDUÕ� LOH�
NDUúÕODúWÕUÕODUDN��QHW�SDUDVDO�SR]LV\RQ�NkU�YH\D�]DUDUÕ�KHVDSODQDFDNWÕU��

%X� KHVDSODPD� \DSÕOÕUNHQ�� JHWLULOHUL� YH\D� DQDSDUDODUÕ� HQIODV\RQD�
HQGHNVOHQPLú� YH\D� FDUL� GH÷HUOHUL� LOH� GH÷HUOHQPLú� �G|YL]H� YH\D� 7()(¶\H� ED÷OÕ�
DODFDNODU�YH\D�ERUoODU��SL\DVDGD�LúOHP�J|UHQ�KLVVH�VHQHWOHUL�JLEL��NDOHPOHUOH�LOJLOL�
RODUDN�ROXúDQ�GH÷HUOHPH�IDUNODUÕ�LOH�IDL]�YH�NXU�IDUNÕ�JHOLU�YH�JLGHUOHUL��QHW�SDUDVDO�
SR]LV\RQ� NkU� �]DUDUÕ�� NDOHPL� LOH� LOLúNLOHQGLULOLU�� $QFDN� EX� NDOHPOHUGHQ�� .XUXOXQ�
PXKDVHEH� VWDQGDUWODUÕ� WHEOL÷OHUL� X\DUÕQFD� JHOLU� WDEORVXQGD� D\UÕFD� DoÕNODQPDVÕ�
|QJ|U�OHQOHU��NDPEL\R�NkUODUÕ�\D�GD�NkPEL\R�]DUDUODUÕ�JLEL���QHW�SDUDVDO�SR]LV\RQ�
NkUÕ��]DUDUÕ��NDOHPLQGHQ�LQGLULOHUHN�LOJLOL�ROGXNODUÕ�E|O�PGH�J|VWHULOLU��1HW�SDUDVDO�
SR]LV\RQ� NkUÕ� �]DUDUÕ�¶QD� GDKLO� RODQ� DQFDN� JHOLU� WDEORVXQGD� D\UÕFD� DoÕNODQPDVÕ�
|QJ|U�OHQ� NDOHPOHU�� QHW� SDUDVDO� SR]LV\RQ� ND\ÕS� YH� ND]DQFÕQÕQ� WRSOX� RODUDN�
J|U�OPHVLQL�VD÷ODPDN�DPDFÕ\OD�GLSQRWODUGD�WRSOX�RODUDN�J|VWHULOLU��%|\OHFH�KHP�
QHW� SDUDVDO� ND]DQo� YH� ND\ÕSODU� WRSOX� RODUDN� J|VWHULOPLú� ROXS� KHP� GH� JHOLU�
WDEORVXQXQ�DQD�\DSÕVÕ�ER]XOPDPÕú�ROXU��

7HEOL÷��QHW�SDUDVDO�SR]LV\RQ�NkU�YH�]DUDUÕQÕQ�KHVDSODQPDVÕQGD��ELODQoR�
\|QWHPL�RODUDN�DGODQGÕUGÕ÷ÕPÕ]�\|QWHPL�GH�NDEXO�HWPLúWLU��1HW�SDUDVDO�SR]LV\RQ�
NkU� YH� ]DUDUÕQÕQ� KHVDSODQPDVÕ�� SDUDVDO� ROPD\DQ� ELODQoR� NDOHPOHULQLQ�� |]�
VHUPD\HQLQ�YH�JHOLU�WDEORVXQXQ�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPDVÕ�VRQXFXQGD�DNWLI�
YH�SDVLI�DUDVÕQGD�RUWD\D�oÕNDQ�IDUN�RODUDN�GD�\DSÕODELOLU��
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,$6����PDGGH��¶D�J|UH��QHW�SDUDVDO�SR]LV\RQ�ND]DQo�YH\D�ND\EÕ�QHW�NkU�
LoLQH� GDKLO� HGLOHUHN� J|VWHULOPHOLGLU� YH� D\UÕFD� DoÕNODQPDOÕGÕU�� $QFDN�� 63.� EX�
ND]DQo� YH\D� ND\ÕSODUÕQ� D\UÕ� RODUDN� J|VWHULOPHVLQL� LVWHPHNWHGLU�� E|\OHFH��
úLUNHWOHULQ� SDUDVÕQÕ� QH� NDGDU� L\L� GH÷HUOHQGLUGL÷L� JHOLU� WDEORVXQGDQ�
J|U�OHELOPHNWHGLU�� ,$6� ��¶GD� EXQX� J|UHELOPHN� LoLQ� GLSQRWODUD� EDNPDN�
JHUHNPHNWHGLU��gQGHU������D����,$6������

�������<�NVHN�(QIODV\RQ�'|QHPOHULQGH�'H÷HUOHPH�øONH�YH�.XUDOODUÕ�
���������)LQDQVPDQ�0DOL\HWL�
7HEOL÷LQ� ��� LQFL� PDGGHVLQGH�� ILQDQVPDQ� PDOL\HWOHULQLQ� LOJLOL� YDUOÕNODUÕQ�

PDOL\HWOHULQH�GDKLO�HGLOLS�HGLOPH\HFH÷L�KXVXVXQ�DoÕNOÕ÷D�NDYXúWXUXOPXúWXU��%XQD�
J|UH� LúOHWPHOHU��63.¶QÕQ�PXKDVHEH� VWDQGDUWODUÕQD� LOLúNLQ� G�]HQOHPHOHULQGH� L]LQ�
YHULOHQ� KDOOHUGH�� ILQDQVPDQ� JLGHUOHULQLQ� VDGHFH� UHHO� NÕVPÕQÕ� LOJLOL� YDUOÕNODUÕQ�
PDOL\HWLQH�GDKLO�HGLOHELOPHNWHGLU��

���������9DGHOL�$OÕP�6DWÕPODU�
7HEOL÷H� J|UH� VDWÕúODU�� VDWÕúÕQ� WDKDNNXN� HWWL÷L� D\ÕQ� HQGHNVL� LOH�

G�]HOWLOHFHNWLU��(÷HU�G|QHP� LoLQGH�VDWÕúODU�GHQJHOL�GD÷ÕOPÕúVD��G|QHP�RUWDODPD�
HQGHNVL� LOH� G�]HOWLOHELOHFHNWLU�� <�NVHN� HQIODV\RQ� G|QHPOHULQGH� 7�UN� /LUDVÕ�
�]HULQGHQ� YDGHOL� RODUDN� DOÕQDQ� YH\D� VDWÕODQ� YDUOÕNODUÕQ� IL\DWÕ�� HQIODV\RQGDQ�
NRUXQPDN�DPDFÕ\OD�ELU�HQIODV\RQ�SD\ÕQÕ�GD�LoHUPHNWHGLU��%X�QLWHOLNWHNL�NDOHPOHU�
GDKD� |QFH� DPRUWLVPDQD� WDEL� YDUOÕNODU� E|O�P�QGH� DoÕNODQGÕ÷Õ� JLEL� ��� �QF��
PDGGH� K�N�POHUL� oHUoHYHVLQGH� G�]HOWPH� LúOHPLQH� WDEL� WXWXODFDNODUGÕU�� $OÕP� YH�
VDWÕPÕQ� LoHUGL÷L� HQIODV\RQ� SD\Õ�� DOÕP�VDWÕP� WDULKL� LWLEDUL\OH� LOJLOL� ERUo� YH\D�
DODFD÷ÕQ� YDGHVLQH� P�WHQDVLS� YDGHOHUH� GHYOHW� Lo� ERUoODQPD� VHQHWOHUL� LoLQ�
ERUVDODUGD� YH\D� WHúNLODWODQPÕú� GL÷HU� SL\DVDODUGD� ROXúDQ� IDL]� KDGGL� YH\D� LOJLOL�
G|QHPGH� JHUoHNOHúHQ� HQIODV\RQ� RUDQÕ� GLNNDWH� DOÕQDUDN� WHVSLW� HGLOLU� YH� LOJLOL�
NDOHPOHU� EX� WXWDU� G�ú�OG�NWHQ� VRQUD� NDODQ� WXWDU� �]HULQGHQ� G�]HOWPH� LúOHPLQH�
WDEL� WXWXOXU�� $OÕP�VDWÕP� YH� LúOHP� \R÷XQOX÷X� JLEL� QHGHQOHUOH� HQIODV\RQ� SD\ÕQÕQ�
KHVDSODQPDVÕQGD� ]RUOXN� EXOXQPDVÕ� KDOLQGH�� DOÕP� VDWÕPGDQ� GR÷DQ� LOJLOL�
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KHVDSODUD� LOLúNLQ�G�]HOWPH�LúOHPOHUL��DOÕP�VDWÕP�WDULKOHUL� LWLEDUL\OH�GH÷LO��EX� LúOHP�
QHGHQL\OH� \DSÕODFDN� |GHPH� YH� WDKVLO� WDULKOHUL� GLNNDWH� DOÕQDUDN� G�]HOWLOLU�� 9DGHOL�
LúOHPOHULQ�ELODQoR�WDULKLQGHQ�VRQUD�VRQD�HUGL÷L�GXUXPODUGD�LVH��ERUo�YH�DODFDNODU��
\XNDUÕGD�EHOLUWLOHQ�IDL]�KDGOHUL�GLNNDWH�DOÕQDUDN�UHHVNRQWD�WDEL�WXWXOXU�YH�UHHVNRQW�
WXWDUODUÕ�� GR÷UXGDQ� JHOLU� YH\D� JLGHU� \D]ÕOPD\DUDN� ERUo�� DODFDN�� VDWÕú�� VDWÕúODUÕQ�
PDOL\HWL�JLEL�NDOHPOHUOH�LOLúNLOHQGLULOLUOHU��

<XNDUÕGD� EHOLUWLOHQOHULQ� GÕúÕQGD�� ELU� PDO� DOÕP�VDWÕPÕ� QHGHQL\OH� ROXúDQ�
YH\D�ELU�PDO�DOÕP�VDWÕP�úDUWÕQD�ED÷ODQPÕú�RODUDN�YHULOHQ�YH\D�DOÕQDQ�ERUo�YH\D�
DODFDNODUGD�� DOÕP�VDWÕPD� NRQX� RODQ� PDOÕQ� IL\DWÕQD� GDKLO� HGLOPLú� YDGH� IDUNÕQÕQ�
�HQIODV\RQ� SD\ÕQÕQ�� KHVDSODQPDVÕQGD� GLNNDWH� DOÕQDQ� YH� NRQX� LOH� LOJLOL�
V|]OHúPHGH� DoÕNoD� EHOLUOHQHQ� IDL]� RUDQÕQÕQ�� \ÕOOÕN� ED]GD� \�]GH� ��� YH\D� GDKD�
ID]OD�ELU�RUDQGD�IDUNOÕ�ROPDVÕ�KDOLQGH��EX�NDOHPOHUOH� LOJLOL�G�]HOWPH�LúOHPOHULQGH��
V|]OHúPHOHUGH� WHVSLW� HGLOPLú� IDL]� KDGGL� GH÷LO�� \XNDUÕGD� EHOLUWLOHQ� IDL]� KDGOHULQLQ�
NXOODQÕOPDVÕ�JHUHNPHNWHGLU��

������� 0DOL� 7DEORODUÕQ� øON� .H]� '�]HQOHQPHVLQGH� 8\JXODQDFDN� g]HO�
+�N�POHU�

7HEOL÷� X\DUÕQFD�� ����� YH� VRQUDNL� \ÕOODUGD� JHUoHNOHúHQ� LúOHPOHULQ�
G�]HOWLOPHVLQGH�� WHEOL÷� HNLQGH� YHULOHQ� HQGHNVOHUGHQ� �UHWLOHFHN� G�]HOWPH�
NDWVD\ÕODUÕ� NXOODQÕODFDNWÕU�� ����� YH� GDKD� HVNL� WDULKOHUGH� JHUoHNOHúHQ� LúOHPOHULQ�
G�]HOWLOPHVLQGH� LVH�� LúOHPOHULQ� ����� \ÕOÕQGD� JHUoHNOHúWL÷L� NDEXO� HGLOPHNWHGLU��
�����YH�GDKD�VRQUDNL�WDULKOHUGH�LVH�HQGHNV�UDNDPÕ�RODUDN�'ø(¶QLQ�HQ�\HQL�ED]OÕ�
7�UNL\H�LoLQ�KHVDSODQDQ�WRSWDQ�Hú\D�IL\DWODUÕ�JHQHO�HQGHNVL�HVDV�DOÕQDFDNWÕU���

%X� X\JXODPD� ����¶GDQ� |QFH� DOÕQDQ� VDELW� NÕ\PHWOHUL� |]HOOLNOH�
JD\ULPHQNXOOHUL�� ����� \ÕOÕ� EDúÕQGD� DOÕQPÕú� YDUVD\DUDN�� oRN� HVNL� NXUXOXúX� RODQ�
RUWDNOÕNODUÕ� ELU� |Oo�GH� UDKDWODWPÕú� ROPDNWDGÕU�� d�QN��� ELU� oRN� LúOHWPHGH� EX� W�U�
ND\ÕWODUD�XODúPDNWD�]RUOXN�\DúDQDELOLU��$QFDN�EX�X\JXODPD������\ÕOÕQGDQ�|QFHNL�
IL\DW� GH÷LúLPOHULQL� LKPDO� HGHUHN� ELODQoR� NDOHPOHULQLQ� \HWHUL� NDGDU� L\L�
G�]HOWLOPHVLQL�HQJHOOHPHNWHGLU��<�No����������
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7HEOL÷� X\DUÕQFD� PDOL� WDEORODUÕQ� LON� GHID� G�]HQOHQPH\H� EDúODGÕ÷Õ�
G|QHPGH��JHOLU�WDEORVXQXQ�KD]ÕUODQPDVÕQÕ�VD÷ODPDN�LoLQ�HQ�D]�ELU�\ÕO�|QFHNL�\ÕOD�
LOLúNLQ�ELODQoRVXQXQ�GD�WHEOL÷�K�N�POHUL�oHUoHYHVLQGH�G�]HOWPH\H�WDEL�WXWXOPDVÕ�
JHUHNPHNWHGLU�� $\UÕFD�� PDOL� WDEORODUÕQ� LON� NH]� G�]HQOHQHFH÷L� KHVDS� \ÕOÕ� EDúÕQD�
NDGDU� RODQ� G|QHPGH� G�]HOWLOPLú� WXWDUODUÕ� LOH� ROPDN� �]HUH�� DNWLI� NDOHPOHUGHQ��
ERUoODUÕQ� YH� |]� VHUPD\H� NDOHPOHULQLQ� oÕNDUÕOPDVÕ� VRQXFXQGD� NDODQ� NÕVPÕQ�� |]�
VHUPD\H� KHVDS� JUXEX� LoLQGH� ³JHoPLú� \ÕOODU� NkUÕ� �]DUDUÕ�´� KHVDEÕQGD� L]OHQPHVL�
JHUHNPHNWHGLU��

�������dHúLWOL�+�N�POHU�
63.¶QÕQ� PXKDVHEH� VWDQGDUWODUÕ� LOH� LOJLOL� G�]HQOHPHOHUL� X\DUÕQFD�

G�]HQOHQPHVL� JHUHNHQ� QDNLW� DNÕú� WDEORVX� YH� VDWÕúODUÕQ� PDOL\HWL� WDEORVXQXQ� GD�
WHEOL÷� K�N�POHUL� oHUoHYHVLQGH�� SDUDQÕQ� FDUL� VDWÕQ� DOPD� J�F�� FLQVLQGHQ� LIDGH�
HGLOPHN��]HUH�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPDVÕ�JHUHNPHNWHGLU��

.RQVROLGH�PDOL� WDEORODUD� LOLúNLQ�G�]HQOHPHOHULQ�QDVÕO�\DSÕOPDVÕ�JHUHNWL÷L�
KXVXVX�� WHEOL÷LQ����QFL�PDGGHVLQGH�DoÕNODQPÕúWÕU��%XQD�J|UH��\�NVHN�HQIODV\RQ�
RUWDPÕQGD� IDDOL\HW� J|VWHUHQ� ED÷OÕ� RUWDNOÕNODU� YH� LúWLUDNOHULQ� 63.¶QÕQ�
NRQVROLGDV\RQD� LOLúNLQ� G�]HQOHPHOHUL� X\DUÕQFD�� DQD� RUWDNOÕ÷ÕQ� ELODQoRVXQGD�
J|VWHULOPHVLQGH�� WHEOL÷H� J|UH� G�]HOWPH\H� WDEL� WXWXOPXú� PDOL� WDEORODU� HVDV�
DOÕQPDNWDGÕU��

øúWLUDNOHU� PDOL� WDEORODUGD� PDOL\HW� YH\D� |]� ND\QDN� PHWRGXQGDQ� ELUL� LOH�
PXKDVHEHOHúWLULOLU��.XOODQÕODQ� \|QWHPH�J|UH� G�]HOWPH� LúOHPL�GH�GH÷LúLU��0DOL\HW�
\|QWHPLQGH�� LúWLUDNOHULQ� G�]HOWLOPHVL� KLVVH� VHQHWOHULQLQ� G�]HOWLOPHVL� JLELGLU�� g]�
ND\QDN� PHWRGXQGD� LVH� LúWLUDNLQ� G�]HOWLOPHVL� DQFDN� LúWLUDNLQ� PDOL� WDEORODUÕQÕQ�
G�]HOWLOPHVLQGHQ� VRQUD� \DSÕODFDNWÕU�� 63.¶QÕQ� NRQVROLGDV\RQ� WHEOL÷LQGHNL� LúWLUDN�
YH� ED÷OÕ� RUWDNOÕNODUOD� LOJLOL� WDQÕPODUÕ� EX� 7HEOL÷LQ� X\JXODQPDVÕQGD� NXOODQÕODFDNWÕU��
.RQVROLGDV\RQ�WHEOL÷LQH�J|UH�ED÷OÕ�RUWDNOÕN��³DQD�RUWDNOÕ÷ÕQ�GR÷UXGDQ�YH\D�GL÷HU�
ED÷OÕ� RUWDNOÕNODUÕ� YH\D� LúWLUDNOHUL� YDVÕWDVÕ\OD�� VHUPD\H� YH� \|QHWLP� LOLúNLOHUL�
oHUoHYHVLQGH� \�]GH� ��¶GHQ� ID]OD� RUDQGD� KLVVH\H�� R\� KDNNÕQD� YH\D� \|QHWLP�
oR÷XQOX÷XQD�VDKLS�ROGX÷X� LúOHWPHOHUGLU�´� øúWLUDN� LVH�� ³DQD�RUWDNOÕ÷ÕQ³�\|QHWLPLQH�
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YH� LúOHWPH�SROLWLNDODUÕQÕQ�EHOLUOHQPHVLQH�NDWÕOPD�DQODPÕQGD�GHYDPOÕ� ELU� ED÷ÕQÕQ�
YH�YH\D�GR÷UXGDQ�YH\D�GROD\OÕ� VHUPD\H�YH�\|QHWLP� LOLúNLVLQLQ�EXOXQGX÷X�\D�GD�
VHUPD\HVLQGH�\�]GH����YH\D�GDKD�ID]OD��\�]GH���¶GHQ�D]�RUDQGD�SD\D�YH\D�EX�
RUDQGD� \|QHWLPH� NDWÕOPD� KDNNÕQD� VDKLS� EXOXQGX÷X� LúOHWPHOHUGLU�� 63.�
NRQVROLGDV\RQD� LOLúNLQ� G�]HQOHPHOHULQH� J|UH� PXKDVHEHOHúWLULOPHPLú� LúWLUDN� YH�
ED÷OÕ�RUWDNOÕNODUÕQ�PDOL\HW�EHGHOOHULQGHQ�G�]HOWLOHFH÷LQL�|QJ|UP�úW�U��g]�ND\QDN�
PHWRGXQX�EHQLPVHPHPLúWLU��gQGHU������E���

0DOL� WDEOR� YH� UDSRUODUÕQ� EX� WHEOL÷� X\DUÕQFD� KD]ÕUODQPDVÕQD� LOLúNLQ�
\DSWÕNODUÕ�KHVDSODPDODU�QHGHQL\OH�� LúOHWPHOHULQ�GL÷HU�PHY]XDW�X\DUÕQFD�WXWPDNOD�
P�NHOOHI�ROGXNODUÕ�NDQXQL�GHIWHU�YH�EHOJHOHUH�\HQL�ND\ÕWODU�\DSÕODPDPDNWD�YH�EX�
ND\ÕWODU� GH÷LúWLULOHPHPHNWHGLU�� 0DOL� WDEORODUÕQ� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQH�
J|UH� G�]HOWLOGL÷L� G|QHPOHUGH� LúOHWPHOHULQ�� PXKDVHEH� GHIWHU� YH� ND\ÕWODUÕ� LOH�
G�]HOWPH� LúOHPLQH� WDEL� WXWXOPXú� PDOL� WDEORODU� DUDVÕQGDNL� LOLúNL\L� NXUPDN� YH� ELU�
VRQUDNL� \ÕO� PDOL� WDEORODUÕQÕQ� GDKD� VD÷OÕNOÕ� ELU� úHNLOGH� KD]ÕUODQPDVÕQÕ� VD÷ODPDN�
�]HUH�³(QIODV\RQ�0XKDVHEHVL�'�]HOWPH�'HIWHUL´�WXWPDODUÕ�JHUHNPHNWHGLU��

7HEOL÷LQ� ��� QFÕ� PDGGHVL� NkU� GD÷ÕWÕP� NRQXVXQX� HOH� DOPDNWDGÕU�� %X�
PDGGH\H�J|UH� LúOHWPHOHU��G�]HOWPH�LúOHPLQH�WDEL� WXWXOPDVÕ�VRQXFX�RUWD\D�oÕNDQ�
DUWÕúODUÕ� NkU� RODUDN� GD÷ÕWDPDPDNWDGÕUODU�� $\UÕFD� LúOHWPHOHU�� WHEOL÷� K�N�POHUL�
oHUoHYHVLQGH� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPXú� PDOL� WDEORODUGD� EXOXQDQ� QHW�
G|QHP�NkUÕQGDQ��WDULKL�PDOL\HW�PXKDVHEHVLQH�J|UH�KD]ÕUODQPÕú�PDOL�WDEORODUGDNL�
QHW� G|QHP� NkUÕ� �]HULQGHQ� 7�UN� 7LFDUHW� .DQXQX� K�N�POHULQH� J|UH� D\UÕOPDVÕ�
JHUHNHQ�\HGHN�DNoHOHULQ�G�ú�OPHVL�VXUHWL\OH�EXOXQDQ�WXWDUGDQ�ID]ODVÕQÕ�NkU�SD\Õ�
RODUDN� GD÷ÕWDPDPDNWDGÕUODU�� %XQXQOD� ELUOLNWH�� HQIODV\RQD� J|UH� G�]HOWLOPLú� PDOL�
WDEORODUGD�QHW�G|QHP�NkUÕQÕQ��GL÷HU� WDEORODUGDNL�QHW�G|QHP�NkUÕQGDQ�D]�ROPDVÕ�
GXUXPXQGD�� NkU� GD÷ÕWÕPÕ� LoLQ� GDKD� D]� RODQ� WXWDU� HVDV� DOÕQDFDNWÕU�� %X� úHNLOGH�
EXOXQDQ� NkUÕQ� GDKD� VRQUDNL� \ÕOODUGD� GD÷ÕWÕOPDVÕQD� NDUDU� YHULOPHVL� GXUXPXQGD�
LVH��EXQODUÕQ� WDULKL�GH÷HUOHUL�GLNNDWH�DOÕQDUDN�NkU�GD÷ÕWÕPÕ�\DSÕODFDN��HQIODV\RQD�
J|UH� G�]HOWLOPLú� WXWDUD� J|UH� NkU� GD÷ÕWÕPÕ� V|]� NRQXVX� ROPD\DFDNWÕU�� 63.� EX�
úHNLOGH�K�N�POHU� NR\PDNOD� ILNWLI� NkU� GD÷ÕWÕPÕQÕ�|QOHPHNWH�YH�VHUPD\HQLQ�VDWÕQ�
DOPD�J�F��FLQVLQGHQ�NRUXQPDVÕQD�RODQDN�WDQÕPDNWDGÕU��
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7HEOL÷LQ����XQFX�PDGGHVLQGH��G�]HOWLOPHPLú�PDOL� WDEORODUÕQ��G�]HOWLOPLú�
PDOL�WDEORODU�LOH�ELUOLNWH�\D\ÕQODQPDVÕQGD�ELU�VDNÕQFD�J|U�OPHPLúWLU��2\VD��,$6����
PDGGH�µ\H�J|UH��VWDQGDUGÕQ�|QJ|UG�÷��ELOJLOHULQ��G�]HOWLOPHPLú�PDOL�WDEORODUD�HN�
RODUDN� VXQXOPDVÕQD� P�VDDGH� HGLOPHPHNWHGLU�� +DWWD�� PDOL� WDEORODUÕQ�
G�]HOWLOPHGHQ�|QFH�D\UÕFD�DoÕNODQPDVÕ�GD�WHúYLN�HGLOPHPHNWHGLU��gQGHU������D��
,$6������

63.� WHEOL÷L�� ,$6���� YH� 706��¶GHQ� IDUNOÕ� RODUDN�� �ONHPL]� NRúXOODUÕQÕ�
GLNNDWH� DODUDN� LON� X\JXODPD\D� |]J�� NXUDOODU� NR\PXúWXU�� g]HO� K�N�POHU� PDOL�
WDEORODUÕQ� LON� GHID� G�]HQOHQPHVLQGH� X\JXODQDFDN� ROXS�� L]OH\HQ� G|QHPOHUGH�
X\JXODQPD\DFDNWÕU�� %X� LIDGH\OH� HQIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕQD�
\XPXúDN�ELU�JHoLú�VD÷ODQPÕúWÕU��8PDQ���������

����� 0DOL� 7DEORODUÕQ� <�NVHN� (QIODV\RQ� '|QHPOHULQGH� '�]HQOHQPHVLQH�
øOLúNLQ�%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPXQXQ����6D\ÕOÕ�7HEOL÷L�

�������*HQHO�%LOJLOHU�
(QIODV\RQ�PXKDVHEHVL�X\JXODPDVÕ����7HPPX]������WDULKLQGH�\�U�UO�÷H�

JLUHQ� 0XKDVHEH� 8\JXODPD� <|QHWPHOL÷LQH� LOLúNLQ� ��� VD\ÕOÕ� 7HEOL÷�� 0DOL�
7DEORODUÕQ� <�NVHN�(QIODV\RQ�'|QHPOHULQGH�'�]HQOHQPHVLQH� øOLúNLQ�0XKDVHEH�
6WDQGDUGÕ� LOH� EDQNDFÕOÕN� VHNW|U�� LoLQ� ILLOHQ� EDúODWÕOPÕúWÕU�� 6|]� NRQXVX� 7HEOL÷��
XOXVODUDUDVÕ� PXKDVHEH� VWDQGDUWODUÕQD� WDP� X\XPXQ� VD÷ODQPDVÕQD� \|QHOLN� ELU�
G�]HQOHPHOHU� SDNHWLQLQ� SDUoDVÕ� RODUDN� \�U�UO�÷H� NRQXOPXúWXU�� $VOÕQGD��
EDQNDFÕOÕN� VHNW|U�� \HQLGHQ� \DSÕODQGÕUPD� SURJUDPÕ� GDKLOLQGH� %DQNDODU�
.DQXQXQXQ� *HoLFL� �� �QF�� PDGGHVL� K�N�POHUL� X\DUÕQFD� \�U�W�OHQ� �o� DúDPDOÕ�
GHQHWLP� YH� LQFHOHPHOHU� VÕUDVÕQGD�� HQIODV\RQ� PXKDVHEHVL� X\JXODPDVÕ� |]HO�
VHUPD\HOL� PHYGXDW� EDQNDODUÕ� LOH� VÕQÕUOÕ� RODUDN� X\JXODQPÕúWÕU�� 8\JXODPD\D�� ���
VD\ÕOÕ� 7HEOL÷LQ� \�U�UO�÷H� JLUPHVL\OH� V�UHNOLOLN� ND]DQGÕUÕOPÕú� YH� W�P� EDQNDFÕOÕN�
VHNW|U�Q��NDSVD\DFDN�úHNLOGH�NDSVDPÕ�JHQLúOHWLOPLúWLU���

%HOLUWLOGL÷L� JLEL�� EX� NRQXGDNL� G�]HQOHPHQLQ� WHPHO� DPDFÕ�� HQIODV\RQXQ��
SDUDQÕQ�DOÕP�J�F�QGH�\DUDWWÕ÷Õ�G�úPH�QHGHQL\OH�PDOL�WDEORODU��]HULQGH�\DUDWWÕ÷Õ�
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ROXPVX]� HWNLOHULQ� JLGHULOHUHN�� EDQNDODUÕQ� PDOL� GXUXPXQXQ� JHUoH÷H� GDKD� \DNÕQ�
úHNLOGH� J|U�OPHVL�� UHHO� NkUÕQ� WHVSLWL�� |]� ND\QDNODUÕQ� SDUDQÕQ� FDUL� VDWÕQ� DOPD�
J�F�QH� J|UH� LIDGH� HGLOPHVL� YH� EX� VD\HGH� PDOL� WDEORODUÕQ� VD÷OÕNOÕ� ELU�
NDUúÕODúWÕUPD\D� RODQDN� WDQÕ\DFDN� úHNLOGH� G�]HQOHQPHVLQLQ� VD÷ODQPDVÕGÕU��
%|\OHFH�� JHUHN� PDOL� WDEOR� NXOODQÕFÕODUÕQÕQ� JHUHNVH� \|QHWLFLOHULQ� GDKD� JHUoHNoL�
NDUDU�DOPDODUÕQD�YH�GDKD�L\L�úHNLOGH�DQDOL]�YH�GH÷HUOHQGLUPH�\DSPDODUÕQD�RODQDN�
VD÷ODQPDVÕ�KHGHIOHQPHNWHGLU��

7HEOL÷LQ�DPDFÕ��\�NVHN�HQIODV\RQ�RUWDPÕQGD�IDDOL\HW�J|VWHUHQ�EDQNDODUÕQ�
PDOL� WDEORODUÕQÕQ� KD]ÕUODQPDVÕ� YH� UDSRUODQPDVÕ� LOH� LOJLOL� HVDV� YH� XVXOOHULQ�
EHOLUOHQPHVLGLU��

7HEOL÷H� J|UH�� %DQNDODU� LOH� .RQVROLGH� 0DOL� 7DEORODUÕQ� '�]HQOHQPHVL��
%D÷OÕ� 2UWDNOÕNODUÕQ�� %LUOLNWH� .RQWURO� (GLOHQ� 2UWDNOÕNODUÕQ� YH� øúWLUDNOHULQ�
0XKDVHEHOHúWLULOPHVL� 6WDQGDUGÕ� NDSVDPÕQGD� WDP� NRQVROLGDV\RQ�� RUDQVDO�
NRQVROLGDV\RQ� YH\D� |]� VHUPD\H� \|QWHPLQH� J|UH� DQD� RUWDNOÕN� EDQND� QH]GLQGH�
NRQVROLGH� HGLOHQ� RUWDNOÕNODU�� \�NVHN� HQIODV\RQ� G|QHPOHULQGH� NRQVROLGH� YH�
NRQVROLGH�ROPD\DQ�PDOL�WDEORODUÕQÕ�7HEOL÷H�J|UH�KD]ÕUODPDN�]RUXQGDGÕU��

7HEOL÷LQ� �� LQFL� PDGGHVLQGH� EHOLUWLOGL÷L� GXUXPODUGD�� �ONHGH� \�NVHN�
HQIODV\RQ�G|QHPL�ROGX÷X�NDEXO�HGLOPHNWHGLU��%X�PDGGHGH�EHOLUWLOHQ�úDUWODU�706�
��PDGGH���GHNL�\�NVHN�HQIODV\RQ�HPDUHOHUL�LOH�HúGH÷HUGLU��

7HEOL÷LQ�WHPHO�|]HOOLNOHULQL�DOWÕ�DQD�EDúOÕNWD�WRSOD\DELOLUL]��
• 7HEOL÷GH�� X\JXODPD\Õ� \|QOHQGLUHFHN� WDQÕPODU� DoÕNODQDUDN�� JHQHO�
RODUDN�HQIODV\RQ�G�]HOWPHOHULQLQ�QH�úHNLOGH�\DSÕODFD÷ÕQD�GDLU�K�N�POHUH�
\HU�YHULOPLú�YH�GDKD�VRQUD��|]HOOLNOH�EHOLUWLOPHVL�JHUHNOL�J|U�OHQ�ELODQoR�
YH� JHOLU� WDEORVX� NDOHPOHULQLQ� G�]HOWLOPHVL� KXVXVXQGDNL� K�N�POHUGHQ�
VRQUD� G�]HQOHQHFHN� PDOL� WDEORODUÕQ� úHNLO� YH� LoHUL÷L� LOH� \DVDO� PDOL�
WDEORODUOD� G�]HOWLOPLú� PDOL� WDEORODU� DUDVÕQGDNL� LOLúNLQLQ� NXUXOPDVÕQÕ�
VD÷OD\DFDN�\DUGÕPFÕ�GHIWHU�DoÕNODQPÕúWÕU��
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• 1HW� SDUDVDO� SR]LV\RQ� NkUÕ� YH\D� ]DUDUÕ�� SDUDVDO� ROPD\DQ� ELODQoR�
NDOHPOHULQLQ�� |]� ND\QDNODUÕQ� YH� JHOLU� WDEORVXQXQ� 7HEOL÷� K�N�POHUL�
GDKLOLQGH�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPDVÕ�VRQXFXQGD�DNWLIOHU�YH�SDVLIOHU�
DUDVÕQGD�RUWD\D�oÕNDQ�IDUN�RODUDN�KHVDSODQÕU��
• <�NVHN� HQIODV\RQ� G|QHPOHULQGH�� SDUDQÕQ� VDWÕQ� DOPD� J�F�QGHNL�
G�úPH� QHGHQL\OH�� DQDSDUD� YH� JHWLULOHUL� HQIODV\RQD� J|UH� GH÷LúPH\HQ�
SDUDVDO� YDUOÕN� EXOXQGXUXOPDVÕ� VRQXFXQGD� ND\ÕSODU� ROXúXU�� DQDSDUD� YH�
JHWLULOHUL� HQIODV\RQD� J|UH� GH÷LúPH\HQ� \�N�PO�O�N� EXOXQGXUXOPDVÕ�
VRQXFXQGD� LVH� ND]DQoODU� HOGH� HGLOLU�� %X� ND]DQo� YH� ND\ÕSODU� JHOLU�
WDEORVXQGD� ³QHW� SDUDVDO� SR]LV\RQ� NkUÕ� �]DUDUÕ�´� KHVDEÕQGD� J|VWHULOLU��
%DQNDODUÕQ� JHQHO� oDOÕúPD� SUHQVLSOHUL� oHUoHYHVLQGH� SDUDVDO� DNWLIOHULQLQ�
SDUDVDO� SDVLIOHULQH� RUDQOD� GDKD� ID]OD� ROPDVÕ� EHNOHQLU�� %X� QHGHQOH� GH�
JHQHOGH�� HQIODV\RQ� PXKDVHEHVL� X\JXODQPDVÕQÕQ� PDOL� NXUXOXúODUÕQ�
NkUODUÕQÕ�D]DOWÕFÕ�HWNLVL�ROPDVÕ�NDoÕQÕOPD]�JLEL�J|U�Q�U��$QFDN��|]�ND\QDN�
NkUOÕOÕ÷Õ�HQIODV\RQ�RUDQÕQÕQ��]HULQGH�RODQ��\DQL�UHHO�DQODPGD�NkU�HGHQ�ELU�
EDQND� LoLQ� EX� EHNOHQWL� GR÷UX� GH÷LOGLU�� .kUOÕOÕ÷Õ� HQIODV\RQ� VHYL\HVLQGH�
RODQ� ELU� EDQND� QRPLQDO� RODUDN� NkU� HWPHNOH� ELUOLNWH� DVOÕQGD� VÕIÕU� NkUOD�
oDOÕúPDNWD� YH� |]� ND\QDNODUÕQÕQ� HQIODV\RQ� NDUúÕVÕQGD� DúÕQPDVÕQÕ� GD�
|QOHPHNWHGLU���
• 3DUDVDO� ROPD\DQ� NDOHPOHU�� G�]HQOHPHGH� EHOLUWLOHQ� IL\DW� HQGHNVL�
NXOODQÕODUDN��ELODQoR�WDULKLQGH�JHoHUOL�SDUDVDO�GH÷HUOHULQLQ�LIDGH�HGLOPHVL�
DPDFÕ\OD�G�]HOWLOLU���
• '�]HOWPH� LúOHPL�� SDUDQÕQ� VDWÕQ� DOPD� J�F�QGHNL� GH÷LúPHOHULQ� PDOL�
WDEOR� NDOHPOHUL� �]HULQGHNL� HWNLOHULQLQ� JLGHULOPHVLQH� \|QHOLN� RODUDN�� EX�
7HEOL÷GH� EHOLUWLOHQ� K�N�POHUH� J|UH� G�]HOWLOPHVL� JHUHNHQ� PDOL� WDEOR�
NDOHPOHULQLQ�JHUHNOL�D\DUODPDODU�\DSÕOGÕNWDQ�VRQUDNL�WXWDUODUÕQD�G�]HOWPH�
NDWVD\ÕVÕ� X\JXODQPDN� VXUHWL\OH�� PDOL� WDEORODUÕQ� SDUDQÕQ� FDUL� VDWÕQ� DOPD�
J�F��FLQVLQGHQ�LIDGH�HGLOPHVLQL� LIDGH�HGHU��'�]HOWPH�LúOHPL��EDQNDODUÕQ�
G|QHP� VRQODUÕ� LWLEDUÕ\OD� G�]HQOHGLNOHUL� PDOL� WDEORODU� �]HULQGH� \DSÕOÕU��
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'ø(¶FH� KHVDSODQDQ� \XUWLoL� 7()(¶QLQ� D\OÕN� IL\DW� GH÷LúLPOHULQL� J|VWHUHFHN�
úHNLOGH� \D\ÕQODQPDVÕ� QHGHQL\OH�� ELU� D\� LoLQGH� JHUoHNOHúHQ� W�P� LúOHPOHU�
LoLQ�D\QÕ�G�]HOWPH�NDWVD\ÕVÕ�NXOODQÕOÕU��
• 0DOL� WDEOR� YH� UDSRUODUÕQ� EX� 7HEOL÷� X\DUÕQFD� KD]ÕUODQPDVÕQD� LOLúNLQ�
KHVDSODPDODU� QHGHQL\OH�� EDQNDODUÕQ� LOJLOL� PHY]XDW� X\DUÕQFD� WXWPDNOD�
\�N�PO�� ROGXNODUÕ� \DVDO� GHIWHU� YH� EHOJHOHUH� \HQL� ND\ÕWODU� \DSÕODPD]� YH�
EX� ND\ÕWODU� GH÷LúWLULOHPH]�� %DQNDODU�� PXKDVHEH� GHIWHU� YH� ND\ÕWODUÕ� LOH�
G�]HOWPH� LúOHPLQH� WDEL� WXWXOPXú�PDOL� WDEORODU� DUDVÕQGDNL� LOLúNL\L� NXUPDN�
YH� ELU� VRQUDNL� \ÕO� PDOL� WDEORODUÕQÕQ� VD÷OÕNOÕ� ELU� úHNLOGH� KD]ÕUODQPDVÕQÕ�
VD÷ODPDN� �]HUH� ³(QIODV\RQD� *|UH� '�]HOWPH� 'HIWHUL´� WXWPDODUÕ�
JHUHNPHNWHGLU��
7HEOL÷LQ� �� �QF�� PDGGHVLQGH�� WHEOL÷� LoLQGH� JHoHQ� ED]Õ� WDQÕPODU�

DoÕNODQPÕúWÕU��%XQODU��
&DUL�GH÷HU��YDUOÕ÷ÕQ�QHW�FDUL�\HQLOHPH�PDOL\HWL�YH\D�EX�GH÷HUL�DúPDPDN�

ND\GÕ\OD�� PXKDVHEH� VWDQGDUWODUÕQD� LOLúNLQ� RODUDN� .XUXP� WDUDIÕQGDQ� \D\ÕPODQDQ�
WHEOL÷OHUGH� WDQÕPODQGÕ÷Õ� úHNOL\OH�� YDUOÕ÷ÕQ�� UD\Lo� GH÷HUL�� VDWÕOPDVÕ� KDOLQGH� HOGH�
HGLOHFHN� QHW� QDNLW� GH÷HUL� YH\D� NXOODQÕPÕQGDQ� VD÷ODQDFDN� QDNLW� JLULúOHULQLQ� QHW�
EXJ�QN��GH÷HULQGHQ�E�\�N�RODQÕGÕU��

1HW�FDUL�\HQLOHPH�PDOL\HWL��VDKLS�ROXQDQ�YDUOÕ÷ÕQ��D\QÕ� LúOHY�YH�NXOODQÕP�
|PU�QH�VDKLS��YHULPOLOLN�YH�NkUOÕOÕN�JLEL�XQVXUODU�EDNÕPÕQGDQ�EHQ]HU�QLWHOLNWH�RODQ�
GL÷HU� ELU� YDUOÕNOD� LNDPH� HGLOPHVL� LoLQ� ELODQoRQXQ� G�]HQOHQGL÷L� WDULK� LWLEDUÕ\OD�
NDWODQÕOPDVÕ�JHUHNHQ�PDOL\HWH�HúLW�GH÷HUGLU��

• )L\DW� HQGHNVL�� 'HYOHW� øVWDWLVWLN� (QVWLW�V�QFH� KHVDSODQDQ� \XUWLoL�
7RSWDQ�(ú\D�)L\DWODUÕ�*HQHO�(QGHNVLGLU��
• '�]HOWPH� NDWVD\ÕVÕ�� ELODQoR� J�Q�QGHNL� IL\DW� HQGHNVL� UDNDPÕQÕQ��
G�]HOWPH\H� NRQX� LúOHPLQ� JHUoHNOHúWL÷L� WDULKWHNL� IL\DW� HQGHNVL� UDNDPÕQD�
E|O�QPHVL�VXUHWL\OH�HOGH�HGLOHQ�NDWVD\ÕGÕU��
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• 3DUDVDO� NDOHPOHU�� SDUDQÕQ� GH÷HULQGHNL� GH÷LúPHOHU� NDUúÕVÕQGD�
QRPLQDO� GH÷HUOHULQL� D\QHQ� NRUX\DQ� DQFDN� VDWÕQ� DOPD� J�oOHUL� IL\DW�
KDUHNHWOHULQH�J|UH�WHUV�\|QGH�GH÷LúHQ�QDNLW�YH�QDNLW�EHQ]HUL�NDOHPOHU�LOH�
QDNLW�RODUDN�WDKVLO�HGLOHFHN�YH\D�|GHQHFHN�NDOHPOHUGLU���
• 3DUDVDO�ROPD\DQ�NDOHPOHU��SDUDVDO�NDOHPOHU�GÕúÕQGD�NDODQ�NDOHPOHUL�
LIDGH� HGHU�� 3DUDQÕQ� GH÷HULQGHNL� GH÷LúPHOHU� NDUúÕVÕQGD� QRPLQDO�
GH÷HUOHULQLQ� D\QÕ� \|QGH� GH÷LúPHVL� QHGHQL\OH� VDWÕQ� DOPD� J�oOHULQL�
NRUXGXNODUÕ�NDEXO�HGLOLU��
• '|QHP� VRQX� HQGHNV�� FDUL� G|QHP� ELODQoRVXQXQ� G�]HQOHPH�
WDULKLQGHNL� IL\DW� HQGHNVLQL��'|QHP�EDúÕ� HQGHNV��ELU� |QFHNL� G|QHP�PDOL�
WDEORODUÕQÕQ� G�]HQOHQGL÷L� WDULKWHNL� IL\DW� HQGHNVLQL�� 2UWDODPD� HQGHNV��
G|QHPLQ�RUWDODPD�IL\DW�HQGHNVLQL�LIDGH�HGHU��

�������0DOL�7DEORODUÕQ�'�]HOWLOPHVL�
0DOL� WDEOR� NDOHPOHULQLQ� SDUDQÕQ� ELODQoR� J�Q�QGHNL� VDWÕQ� DOPD� J�F��

FLQVLQGHQ� LIDGH� HGLOPHVL�� SDUDVDO� ROPD\DQ� NDOHPOHULQ�� 7HEOL÷� K�N�POHUL�
oHUoHYHVLQGH� JHUHNOL� D\DUODPDODU� \DSÕOGÕNWDQ� VRQUDNL� WXWDUODUÕQÕQ�� X\JXQ�
G�]HOWPH�NDWVD\ÕODUÕ�LOH�oDUSÕOPDVÕ�VXUHWL\OH�\DSÕOÕU���

'�]HOWPH�LúOHPL��G|QHP�VRQX�G�]HQOHQHQ�PDOL�WDEORODU��]HULQGH�\DSÕOÕU��
)L\DW� HQGHNVLQLQ� D\OÕN� IL\DW� GH÷LúLPOHULQL� J|VWHUPHVL� QHGHQL\OH�� D\� LoLQGH�
JHUoHNOHúHQ� W�P� LúOHPOHU� LoLQ� D\QÕ� G�]HOWPH� NDWVD\ÕVÕ� NXOODQÕOÕU�� $QFDN��
HQIODV\RQ�RUDQÕQÕQ�D\�LoLQGH�G�]HQOL�RODUDN�DUWWÕ÷Õ�YDUVD\ÕPÕ�\DSÕODUDN��D\ÕQ�IDUNOÕ�
J�QOHULQGH�JHUoHNOHúHQ�LúOHPOHUH�IDUNOÕ�J�QO�N�G�]HOWPH�NDWVD\ÕODUÕ�X\JXODQDELOLU��
%X�GXUXPGD��NRQX�KDNNÕQGD�GLSQRWODUGD�DoÕNODPD�\DSÕOPDVÕ�JHUHNPHNWHGLU��

���������%LODQoRQXQ�'�]HOWLOPHVL�
7HEOL÷LQ� �� LQFL� PDGGHVLQGH� ELODQoRQXQ� G�]HOWLOPH� LúOHPLQH� WDEL�

WXWXOPDVÕQD� LOLúNLQ� JHQHO� HVDVODU� DoÕNODQPÕúWÕU�� %LODQoR� G�]HQOHPH� WDULKLQGH�
SDUDQÕQ�FDUL�VDWÕQ�DOPD�J�F��FLQVLQGHQ�LIDGH�HGLOPHPLú�SDUDVDO�ROPD\DQ�ELODQoR�
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NDOHPOHUL�� WHEOL÷� K�N�POHUL� oHUoHYHVLQGH� G�]HOWPH� LúOHPLQH� WDEL� WXWXODUDN�
SDUDQÕQ�FDUL� VDWÕQ�DOPD�J�F��FLQVLQGHQ� LIDGH�HGLOPHNWH�YH�G�]HOWPH� LúOHPLQGH��
JHQHO�RODUDN� LOJLOL�YDUOÕN�YH\D�\�N�PO�O�÷�Q�ELODQoR\D� LON�ND\GHGLOGL÷L� WDULK�HVDV�
DOÕQPDNWDGÕU��

%LODQoRGDNL� SDUDVDO� NDOHPOHU�� ELODQoR� J�Q�QGH� JHoHUOL� SDUDVDO� |Oo��
ELULPL�FLQVLQGHQ�LIDGH�HGLOGLNOHULQGHQ�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPDPDNWDGÕUODU��

%LODQoRGD� FDUL� GH÷HUOHUL� LOH� J|VWHULOPLú� RODQ� SDUDVDO� ROPD\DQ� NDOHPOHU�
LVH��SDUDQÕQ�FDUL�VDWÕQ�DOPD�J�F��FLQVLQGHQ�LIDGH�HGLOGLNOHULQGHQ�D\UÕFD�G�]HOWPH�
LúOHPLQH� WDEL� WXWXOPD]ODU��%X� LWLEDUOD�� SDUDVDO� ROPD\DQ�NDOHPOHU� LoLQGH� \HU�DODQ�
DQFDN� FDUL� GH÷HUOHUL� LOH� GH÷HUOHQHQ�� NÕ\PHWOL� PDGHQOHU�� KLVVH� VHQHWOHUL� JLEL�
VHUPD\H� DUDoODUÕ�� \DEDQFÕ� SDUD� DNWLI� YH� SDVLI� KHVDSODU� LOH� JHWLULOHUL� YH\D�
DQDSDUDODUÕ� HQIODV\RQD� YH\D� \DEDQFÕ� SDUD\D� HQGHNVOHQPLú� RODQ� YDUOÕN� YH�
\�N�PO�O�NOHU� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPD]� YH� SDUDVDO� NkU� YH\D� ]DUDUÕQ�
KHVDSODQPDVÕQGD�SDUDVDO�NDOHPOHU�JLEL�LúOHPH�WDEL�WXWXOXU���

(QIODV\RQD�HQGHNVOHQPLú�ERUoODQPD\Õ�WHPVLO�HGHQ�PHQNXO�NÕ\PHWOHU�YH�
NUHGLOHU�JLEL�HQGHNVH�ED÷OÕ�YDUOÕN�YH�\�N�PO�O�NOHULQ�ELODQoR�J�Q�QGHNL�GH÷HUOHUL��
V|]OHúPH� K�N�POHULQH� J|UH� PXWDEDNDWÕ� VD÷ODQPÕú� YH� EXQD� J|UH� JHUHNOL�
D\DUODPD�\DSÕOPÕú�GH÷HUOHUL��]HULQGHQ�ELODQoR\D�WDúÕQÕUODU��

%DQNDODUFD�� DoÕNoD� ELU� IDL]� \�NOHQPHNVL]LQ� |GHPHQLQ� JHo� \DSÕOPDVÕQD�
EXQD� PXNDELO� DOÕú� EHGHOLQLQ� LúOHP� J�Q�QGHNL� FDUL� GH÷HUGHQ� \�NVHN�
EHOLUOHQPHVLQH� LPNDQ� YHUHQ� ELU� DQODúPD� LOH� YDUOÕN� HGLQLOPHVL� GXUXPXQGD�� EX�
LúOHPGH� JL]OHQPLú� IDL]� JLGHULQLQ� YH\D� YDGH� IDUNÕQÕQ� ROGX÷X� NDEXO� HGLOLU��
(QIODV\RQD� J|UH� D\DUODQPÕú� YDGH� IDUNÕQÕQ� YH\D� JL]OHQPLú� IDL]� JLGHULQLQ�
EHOLUOHQHUHN�DOÕú�EHGHOLQGHQ�G�ú�OPHVLQLQ�P�PN�Q�ROPDGÕ÷Õ�GXUXPODUGD��RUWD\D�
oÕNDQ�IDUN��|QHPOLOLN�LONHVL�JHUH÷LQFH�GH÷HUOHQGLULOPHN�VXUHWL\OH�YDUOÕ÷ÕQ�HGLQLOGL÷L�
WDULK�\HULQH�|GHPHQLQ�\DSÕOGÕ÷Õ�WDULK�HVDV�DOÕQDUDN�G�]HOWPH�LúOHPL�\DSÕOÕU��

�
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����������� øúWLUDN��%D÷OÕ�2UWDNOÕN�YH�'L÷HU�2UWDNOÕNODUÕQ�.RQVROLGH�YH�
.RQVROLGH�2OPD\DQ�0DOL�7DEORODUGD�*|VWHULOPHVL�

%DQNDQÕQ� SD\� VDKLEL� ROGX÷X� RUWDNOÕNODUÕQ� QHW� YDUOÕNODUÕ� LOH� IDDOL\HW�
VRQXoODUÕQGDQ� EDQND\D� G�úHQ� SD\ÕQ� EHOLUOHQHUHN� EX� WXWDUÕQ� EDQND� ELODQoRVXQD�
\DQVÕWÕOPDVÕ�7HEOL÷LQ����LQFL�PDGGHVLQGH�DoÕNODQPÕúWÕU��%XQD�J|UH��

• .RQVROLGH� YH� NRQVROLGH� ROPD\DQ� PDOL� WDEORODUGD� |]� VHUPD\H�
\|QWHPLQH� J|UH� PXKDVHEHOHúWLULOHQOHU� LOH� .RQVROLGH� 0DOL� 7DEORODUÕQ�
'�]HQOHQPHVL��%D÷OÕ�2UWDNOÕNODUÕQ��%LUOLNWH�.RQWURO�(GLOHQ�2UWDNOÕNODUÕQ�YH�
øúWLUDNOHULQ�0XKDVHEHOHúWLULOPHVL�6WDQGDUGÕ�K�N�POHUL�X\DUÕQFD�NRQVROLGH�
PDOL� WDEORODUGD� WDP�NRQVROLGDV\RQ�YH�RUDQVDO�NRQVROLGDV\RQ�\|QWHPLQH�
J|UH� PXKDVHEHOHúWLULOHQ� RUWDNOÕNODUÕQ�� 7HEOL÷GH� EHOLUWLOHQ� K�N�POHUH�
X\JXQ� RODUDN� G�]HOWLOPLú� PDOL� WDEORODUÕ� HVDV� DOÕQÕU�� øúWLUDN� HGLOHQ�
RUWDNOÕNODUÕQ� G�]HOWLOPLú� PDOL� WDEORODUÕQÕQ� \DEDQFÕ� SDUD� FLQVLQGHQ�
G�]HQOHQPLú� ROPDVÕ� GXUXPXQGD�� EXQODUÕQ� PDOL� WDEORODUÕ� ELODQoR�
GH÷HUOHPH�NXUXQGDQ�7�UN�SDUDVÕQD�G|Q�úW�U�O�U��
• .RQVROLGH�YH�NRQVROLGH�ROPD\DQ�PDOL�WDEORODUGD�PDOL\HW�GH÷HUOHUL�LOH�
L]OHQHQ� RUWDNOÕNODU�� EDQNDQÕQ� DNWLILQH� JLUGLNOHUL� WDULKWHQ� ELODQoRQXQ�
G�]HQOHQGL÷L�WDULKH�NDGDU�JHoHQ�V�UH�GLNNDWH�DOÕQDUDN�G�]HOWPH�LúOHPLQH�
WDEL� WXWXOXU�� &DUL� GH÷HUOHUL� LOH� GH÷HUOHQHQ� RUWDNOÕNODU� D\UÕFD� G�]HOWPH�
LúOHPLQH�WDEL�WXWXOPD]���
• %X� W�U� YDUOÕNODUÕQ� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕQGD�� GH÷HU� DUWÕú�
IRQX�YH�EHQ]HUL� IRQODUÕQ�RUWDNOÕN�VHUPD\HVLQH�HNOHQPHVL�QHGHQL\OH�HOGH�
HGLOHQ� WXWDUODU� LOH�PDOL\HWLQH� HNOHQPLú� RODQ� NXU� IDUNODUÕ� GDKLO� ILQDQVPDQ�
JLGHUOHUL� LQGLULOGLNWHQ� VRQUD� NDODQ� WXWDUODUÕ� GLNNDWH� DOÕQÕU�� <DSÕODQ�
G�]HOWPH� LúOHPOHULQGH�� VHUPD\H� DUWÕUÕPODUÕQD� PDKVXEHQ� |GHQHQ�
WXWDUODUÕQ�WDKVLO�WDULKOHUL�HVDV�DOÕQÕU��
• .RQVROLGH�0DOL�7DEORODUÕQ�'�]HQOHQPHVL��%D÷OÕ�2UWDNOÕNODUÕQ��%LUOLNWH�
.RQWURO� (GLOHQ� 2UWDNOÕNODUÕQ� YH� øúWLUDNOHULQ� 0XKDVHEHOHúWLULOPHVL�
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6WDQGDUGÕQGD� EHOLUWLOHQ� DQD� RUWDNOÕN� EDQNDFD�� \�NVHN� HQIODV\RQXQ�
PHYFXW� ROGX÷X� GL÷HU� HNRQRPLOHULQ� SDUD� ELULPOHUL\OH� UDSRUODPD� \DSDQ�
ED÷OÕ�RUWDNOÕN�YH�LúWLUDNOHULQLQ�PDOL�WDEORODUÕQÕQ�NRQVROLGH�HGLOPHVLQGH��EX�
RUWDNOÕNODUÕQ����QXPDUDOÕ�8OXVODUDUDVÕ�0XKDVHEH�6WDQGDUGÕ�K�N�POHULQH�
X\JXQ�úHNLOGH�G�]HOWLOPLú�PDOL�WDEORODUÕQÕQ�HVDV�DOÕQPDVÕ�]RUXQOXGXU��%X�
RUWDNOÕNODUÕQ�� EX� úHNLOGH� \DEDQFÕ� SDUD� �]HULQGHQ� \HQLGHQ� G�]HQOHQPLú�
PDOL�WDEORODUÕ��ELODQoR�GH÷HUOHPH�NXUXQGDQ�7�UN�SDUDVÕQD�G|Q�úW�U�O�U��
• )DUNOÕ� WDULKOHUGH� G�]HQOHQPLú� PDOL� WDEORODUÕQ� NRQVROLGH� HGLOPHVLQLQ�
V|]� NRQXVX� ROGX÷X� GXUXPODUGD�� SDUDVDO� YH� SDUDVDO� ROPD\DQ� W�P�
NDOHPOHULQ��NRQVROLGH�PDOL�WDEORODUÕQ�KD]ÕUODQGÕ÷Õ�WDULKWH�JHoHUOL�RODQ�FDUL�
SDUDQÕQ�VDWÕQ�DOPD�J�F�QH�J|UH�\HQLGHQ�G�]HQOHQPHVL�JHUHNOLGLU��

�����������$PRUWLVPDQODU�YH�$PRUWLVPDQD�7DEL�9DUOÕNODU�
7HEOL÷LQ� ��� �QF�� PDGGHVL� LOH� DPRUWLVPDQODU� YH� DPRUWLVPDQD� WDEL�

YDUOÕNODUD� G�]HQOHPH� JHWLULOPLúWLU�� 0DGGL� YH� PDGGL� ROPD\DQ� GXUDQ� YDUOÕNODU��
HQYDQWHU� VWRNODUÕ� JLEL� ELODQoRGD� QHW� PXKDVHEH� GH÷HUOHUL� LOH� J|VWHULOHQ� SDUDVDO�
ROPD\DQ� NDOHPOHULQ�PDOL\HWOHULQLQ�KHVDSODQPDVÕ�� EXQODUÕQ�EDQND�DNWLILQH�JLUGL÷L�
WDULKWHQ� ELODQoRQXQ� G�]HQOHQGL÷L� WDULKH� NDGDU� JHoHQ� V�UH� GLNNDWH� DOÕQDUDN�
G�]HOWLOPHNWHGLU�� %X� W�U� YDUOÕNODUÕQ� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕQGD�� LOJLOL�
PHY]XDW�X\DUÕQFD�\DSÕOPÕú�RODQ�\HQLGHQ�GH÷HUOHPHQLQ�EX�W�U�YDUOÕNODU��]HULQGHNL�
HWNLOHUL�JLGHULOPHNWH�YH�PDOL\HWOHULQH�LODYH�HGLOPLú�ILQDQVPDQ�JLGHUOHUL��NXU�IDUNODUÕ�
YH�GH÷HU�DUWÕúÕ�IRQODUÕ�YDUOÕNODUÕQ�PDOL\HWLQGHQ�G�ú�OPHNWHGLU��

%XQODUD�LOLúNLQ�DPRUWLVPDQODU�LVH��YDUOÕNODUÕQ�ID\GDOÕ�|P�UOHULQH�J|UH�HúLW�
WXWDUOÕ��GR÷UXVDO�DPRUWLVPDQ�\|QWHPL�NXOODQÕODUDN��EX�PDGGHGH�EHOLUWLOGL÷L�úHNLOGH�
HOGH� HGLOHQ� G�]HOWLOPLú� GH÷HUOHUL� �]HULQGHQ� JHoPLúH� \|QHOLN� RODFDN� úHNLOGH�
KHVDSODQPDNWD� YH� LOJLOL� YDUOÕNODUÕQ� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕ� VRQXFX�
EXOXQDQ�\HQL�GH÷HUOHUL��]HULQGHQ�D\UÕOPDNWDGÕU��

%LODQoR� WDULKL� LWLEDUL\OH� DNWLIWH� ELU� KHVDS� G|QHPLQGHQ� GDKD� D]� ELU� V�UH�
EXOXQDQ�YDUOÕNODUD� LOLúNLQ�RODUDN��ELU� WDP�\ÕO� LoLQ�|QJ|U�OHQ�DPRUWLVPDQ�WXWDUÕQÕQ��
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YDUOÕ÷ÕQ� DNWLIWH� NDOÕú� V�UHVL\OH� RUDQWÕODQPDVÕ� VXUHWL\OH� EXOXQDQ� WXWDU� NDGDU�
DPRUWLVPDQ� D\UÕODELOPHNWHGLU�� .ÕVW� DPRUWLVPDQ� \|QWHPL� 63.� WHEOL÷LQGH� ROGX÷X�
JLEL�%''.�WHEOL÷LQGH�GH�EX�PDGGH�LOH�NDEXO�HGLOPHNWHGLU��

�����������'XUDQ�9DUOÕNODUÕQ�0DOL\HWLQH�*LUHQ�)LQDQVPDQ�*LGHUOHUL�YH�
.XU�)DUNODUÕ�

7HEOL÷LQ� ��� �QF�� PDGGHVLQH� J|UH�� GXUDQ� YDUOÕNODUÕQ� HOGH� HGLOPHVLQGH�
NXOODQÕODQ�NUHGLOHUGHQ�GR÷DQ�ILQDQVPDQ�JLGHUOHUL�LOH�EX�W�U�YDUOÕNODUÕQ�HOGH�HGLOPH�
WDULKLQGHQ� VRQUD� PDOL\HWOHULQH� \�NOHQLOPLú� RODQ� NXU� IDUNODUÕ� GÕúDUÕGD� EÕUDNÕODUDN�
G�]HOWLOPHOLGLU��

%RUoOD� ILQDQVH� HGLOPLú� RODQ� GXUDQ� YDUOÕNODUÕQ� ILQDQVPDQÕQGD� NXOODQÕODQ�
ERUoWDQ� ND\QDNODQDQ� PDOL\HWLQ�� D\QÕ� G|QHP� LoLQGH� JHUoHNOHúHQ� HQIODV\RQXQ�
QHGHQ� ROGX÷X� GH÷HU� ND\EÕQD� NDUúÕOÕN� JHOHQ� E|O�P�� G�]HOWPH� LúOHPLQH� WDEL�
WXWXOPD]�� )LQDQVPDQ�PDOL\HWLQLQ� EX� WXWDUD� NDUúÕOÕN� JHOHQ� NÕVPÕ�� WDKDNNXN� HWWL÷L�
G|QHPGH� JLGHU� ND\GHGLOLU�� 9DUOÕ÷ÕQ� DNWLIH� JLUGL÷L� WDULKH� NDGDU� PDOL\HWLQH�
\�NOHQPLú� RODQ� ILQDQVPDQ� JLGHUOHULQLQ� YH� NXU� IDUNODUÕQÕQ� VDGHFH� HQIODV\RQ�
�]HULQGH�NDODQ�UHHO�NÕVPÕ�G�]HOWPH�LúOHPLQH�WDEL�WXWXOXU��

����������� *D\ULPHQNXOOHULQ� 'H÷HUOHQPHVLQH� øOLúNLQ� øVWLVQDL�
'XUXPODU�

%DQNDQÕQ�P�ONL\HWLQGH�EXOXQDQ�DQFDN�\DWÕUÕP�V�UHFLQH�DLW�ND\ÕWODUÕQ�WDP�
ROPDPDVÕ� QHGHQL\OH� HQIODV\RQD� J|UH� G�]HOWLOPLú� GH÷HUL� VD÷OÕNOÕ� ELU� úHNLOGH�
KHVDSODQDPD\DQ� JD\ULPHQNXOOHULQ� HOGH� HGLOGL÷L� WDULKLQ� YH\D� DOÕú� GH÷HULQLQ�
WHVSLWLQLQ�ILLOHQ�LPNDQVÕ]OÕ÷Õ�QHGHQL\OH�VD÷OÕNOÕ�RODUDN�GH÷HUOHPH�\DSÕODPDGÕ÷ÕQÕQ�
.XUXPD� WHYVLNL� ND\GÕ\OD�� EXQODUÕQ� UD\Lo� GH÷HULQLQ� WHVSLWLQH� \|QHOLN� RODUDN�
6HUPD\H� 3L\DVDVÕ� .DQXQXQD� LOLúNLQ� PHY]XDWD� J|UH� OLVDQVOÕ� JD\ULPHQNXO�
GH÷HUOHPH� úLUNHWOHULQFH� G�]HQOHQPLú� FDUL� GH÷HUOHPH� UDSRUODUÕQGD� WHVSLW� HGLOHQ�
GH÷HUOHU�HVDV�DOÕQDELOPHNWHGLU��
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%LODQoR� WDULKLQGHQ�|QFHNL�ELU�G|QHPGH��ELULQFL� IÕNUDGD�EHOLUWLOGL÷L�úHNLOGH�
FDUL� GH÷HUL� EHOLUOHQPLú�RODQ�JD\ULPHQNXOOHU�� FDUL� GH÷HUOHULQLQ�EHOLUOHQPLú�ROGX÷X�
G|QHPGHQ�ELODQoR�WDULKLQH�NDGDU�JHoHQ�V�UH�GLNNDWH�DOÕQDUDN�G�]HOWPH�LúOHPLQH�
WDEL�WXWXOXUODU��

7HEOL÷LQ� ��� LQFL� PDGGHVLQGH� G�]HOWLOPLú� GH÷HUOHULQ� FDUL� GH÷HUGHQ� ID]OD�
ROPDVÕ� GXUXPXQGD� \DSÕOPDVÕ� JHUHNHQOHU� DoÕNODQPÕúWÕU�� %XQD� J|UH�� SDUDVDO�
ROPD\DQ� NDOHPOHULQ� G�]HOWLOPLú� GH÷HUOHULQLQ� FDUL� GH÷HUOHULQLQ� �]HULQGH� ROPDVÕ�
GXUXPXQGD��GH÷HU�G�ú�NO�÷�Q�Q�NDOÕFÕ�YH\D�JHoLFL�ROPDVÕ��GH÷HU�G�ú�NO�÷�Q�Q�
RUDQÕ� JLEL� NULWHUOHU� GH� GLNNDWH� DOÕQDUDN�� LOJLOL� YDUOÕ÷ÕQ� GH÷HUL�� GH÷HU� G�ú�NO�÷��
NDUúÕOÕ÷Õ�D\UÕOPDN�VXUHWL\OH�FDUL�GH÷HULQH�G�ú�U�O�U�YH�GH÷HU�G�ú�NO�÷��NDUúÕOÕ÷Õ�
JHOLU� WDEORVXQD� \DQVÕWÕOÕU�� øOJLOL� YDUOÕ÷ÕQ� UD\Lo� GH÷HULQLQ� WHVSLWLQGH�� 0XKDVHEH�
8\JXODPD�<|QHWPHOL÷LQGH�EHOLUWLOHQ�LKWL\DWOÕOÕN�YH�|QHPOLOLN�LONHOHUL�HVDV�DOÕQÕU���

%DQNDODUÕQ�P�ONL\HWLQGH�EXOXQDQ�JD\ULPHQNXOOHUH� LOLúNLQ�RODUDN��7HEOL÷LQ�
��� LQFL�PDGGHVL� ELULQFL� IÕNUDVÕ� X\DUÕQFD� \DSÕODFDN� GH÷HU� WHVSLWLQLQ�� JD\ULPHQNXO�
HNVSHUWL]� úLUNHWOHUL� JLEL� NRQXODUÕQGD� X]PDQODúPÕú� ED÷ÕPVÕ]� JHUoHN� YH\D� W�]HO�
NLúLOHUH� \DSWÕUÕOPDVÕ� YH� GH÷HU� WHVSLWLQH� HVDV� UDSRUODUÕQ�� HPVDO� JD\ULPHQNXOOHULQ�
IL\DWODUÕ��JD\ULPHQNXO�Q�QLWHOL÷LQH�J|UH�DOÕQPÕú�WDSX�EHOJHVL��J�QFHO�WDSX�úHUK�YH�
WDN\LGDWODUÕQÕ� J|VWHUHQ� \D]Õ�� LPDU�LVNDQ� GXUXP� EHOJHVL� JLEL� WDSX� ND\GÕQD� LOLúNLQ�
GHWD\OÕ� ELOJL� YH� EHOJHOHUL� LoHUPHVL� JHUHNOLGLU�� 'H÷HU� WHVSLWLQLQ� EHOLUOHQPHVLQGH��
JD\ULPHQNXO�Q� NRQXPX�� IL]LNL� |]HOOLNOHUL�� VDWÕú� NDELOL\HWL� �]HULQGH� WDN\LGDW�
EXOXQXS� EXOXQPDGÕ÷Õ�� D\ÕSOÕ� YH\D� NXVXUOX� ROXS� ROPDGÕ÷Õ� �LPDUOÕ� YH\D� LPDUVÕ]�
ROPDVÕ��\HúLO�DODQ��VLW�DODQÕ� LoLQGH�EXOXQPDVÕ�� LúOHWPH�UXKVDWÕQÕQ�ROXS�ROPDPDVÕ�
YH� EHQ]HUL� GXUXPODU�� J|]�|Q�QGH�EXOXQGXUXOXU��$QFDN�� EX� IÕNUD�X\DUÕQFD� WHVSLW�
HGLOHFHN� HNVSHUWL]� GH÷HULQLQ� HQIODV\RQD� J|UH� G�]HOWLOPLú� GH÷HUGHQ� ID]OD� RODQ�
WXWDUÕ�GLNNDWH�DOÕQPD]��%XQXQ�QHGHQL��DPDoODQDQÕQ�UD\Lo�GH÷HU�WDEORVX�oÕNDUPDN�
ROPDPDVÕGÕU�� %XUDGD�� UD\Lo� GH÷HU� WHVSLWL�� |QHPOL� WXWDUODUGDNL� VDELW� NÕ\PHWOHU�
EDNÕPÕQGDQ�HQGHNVOL�GH÷HUOH�PXND\HVH�HGLOPHVL�DPDFÕ\OD�\DSÕOPDNWDGÕU��

�
�
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�����������g]�.D\QDN�.DOHPOHULQLQ�'�]HOWLOPHVL�
g]� ND\QDN� NDOHPOHULQLQ� G�]HOWLOPHVL� 7HEOL÷LQ� ��� QFÕ� PDGGHVLQGH�

DoÕNODQPÕúWÕU��%XQD�J|UH��
%DQNDODUÕQ�GD÷ÕWÕOPDPÕú�NkUODUÕ� YH� \HQLGHQ�GH÷HUOHPH� IRQODUÕ�GÕúÕQGDNL�

|]� ND\QDN� XQVXUODUÕ�� LOJLOL� PHY]XDW� oHUoHYHVLQGH� ROXúDQ� \HGHN� DNoHOHUL� GDKLO�
ROPDN��]HUH�|GHQGLNOHUL�YH\D�|]�ND\QDNODUD�ND\GHGLOGLNOHUL�WDULKOHU�HVDV�DOÕQPDN�
VXUHWL\OH�G�]HOWPH�LúOHPLQH�WDEL�WXWXOXU���

6HUPD\H\H�LODYH�HGLOPHPLú�RODQ�\HGHN�DNoHOHULQ�G�]HOWPH�LúOHPLQH�WDEL�
WXWXOPDVÕQGD� |]� ND\QDNODUD� ND\GHGLOGLNOHUL� WDULK� HVDV� DOÕQÕU�� g]� ND\QDNODUGD�
L]OHQHQ� HPLV\RQ� SULPOHULQLQ� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕQGD� LKUDo� HGLOHQ�
KLVVH�VHQHGL�EHGHOOHULQLQ�WDKVLO�WDULKOHUL�GLNNDWH�DOÕQÕU��

gGHQPLú� VHUPD\HQLQ� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕQGD�� VHUPD\H�
DUWÕUÕPÕQD� PDKVXEHQ� |GHQHQ� WXWDUODUÕQ� WDKVLO� WDULKOHUL� HVDV� DOÕQÕU�� <HQLGHQ�
GH÷HUOHPH� YH� EHQ]HUL� IRQODUÕQ� VHUPD\H\H� LODYH� HGLOPHVL� RUWDNODUÕQ� VHUPD\H\H�
NDWNÕVÕ�RODUDN�GLNNDWH�DOÕQPD]�YH�G�]HOWPH�LúOHPL��LOJLOL�|]�ND\QDN�NDOHPLQGHQ�EX�
W�U�IRQODUÕQ�LQGLULOPHVLQGHQ�VRQUD�NDODQ�WXWDU��]HULQGHQ�\DSÕOÕU���

<HGHN� DNoHOHU�� GD÷ÕWÕOPDPÕú� NkUODU�� HPLV\RQ� SULPOHUL�� LúWLUDN� YH�
JD\ULPHQNXO�VDWÕú�NkUÕ�JLEL� \HQLGHQ�GH÷HUOHPH�VRQXFXQGD�ROXúPDPÕú� WXWDUODUÕQ�
VHUPD\H\H� LODYH� HGLOPHVL� RUWDNODU� WDUDIÕQGDQ� NRQXODQ� VHUPD\H� RODUDN� GLNNDWH�
DOÕQÕU�YH�VHUPD\H\H�LODYH�HGLOGLNOHUL�WDULK�GLNNDWH�DOÕQDUDN�G�]HOWPH�LúOHPLQH�WDEL�
WXWXOXU���

'�]HOWLOPLú� GD÷ÕWÕOPDPÕú� NkUODU�� EX� 7HEOL÷GH� EHOLUOHQHQ� HVDVODUD� X\JXQ�
RODUDN� ELODQoRQXQ� LOJLOL� NDOHPOHULQGH� \DSÕODQ� G�]HOWPH� LúOHPOHUL� QHWLFHVLQGH�
KHVDSODQÕU��

%DQNDODUÕQ� LOJLOL� PHY]XDW� oHUoHYHVLQGH� ROXúDQ� \HGHN� DNoHOHUL� LOH�
oÕNDUÕOPÕú� YH� |GHQPLú� VHUPD\HOHUL��PDOL� WDEOR� GLSQRWODUÕQGD� ND\ÕWOÕ� GH÷HUOHUL� LOH�
D\UÕQWÕOÕ�RODUDN�DoÕNODQPDOÕGÕU��
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%X� 7HEOL÷� K�N�POHUL� oHUoHYHVLQGH� JHUoHNOHúWLULOHQ� G�]HOWPH� LúOHPOHUL�
VRQXFXQGD� |GHQPLú� VHUPD\HGH� ND\ÕWOÕ� GH÷HULQH� J|UH� ROXúDQ� DUWÕú� WXWDUÕ��
G�]HOWLOPLú� PDOL� WDEORODUGD� \HGHN� DNoHOHU� NDOHPL� LoLQGH� D\UÕFD� EHOLUWLOPHN�
VXUHWL\OH�J|VWHULOLU��

���������*HOLU�7DEORVXQXQ�'�]HOWLOPHVL�
*HOLU� WDEORVXQXQ� E�W�Q� JHOLU� YH� JLGHU� XQVXUODUÕ�� 7HEOL÷LQ� ��� QFL�

PDGGHVLQGH� EHOLUWLOHQ� LVWLVQDODU� KDULo� ROPDN� �]HUH�� SDUDQÕQ� ELODQoR� WDULKLQGHNL�
VDWÕQ�DOPD�J�F�QH�J|UH�\HQLGHQ�LIDGH�HGLOPHN��]HUH�JHOLU�YH�JLGHUOHULQ�WDKDNNXN�
WDULKOHUL�HVDV�DOÕQDUDN�G�]HOWPH�LúOHPLQH�WDEL�WXWXOXU���

$PRUWLVPDQ� YH� W�NHQPH� SD\ODUÕ�� DNWLIOHULQ� G�]HOWLOPLú� GH÷HUOHUL�
�]HULQGHQ� KHVDSODQDUDN� D\UÕOÕU� YH� LOJLOL� KHVDED� G�]HOWLOPLú� GH÷HUOHUL� LOH�
\DQVÕWÕOGÕNODUÕQGDQ�JHOLU�WDEORVXQGD�D\UÕFD�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPD]��

'|QHP�LoLQGH�WDKDNNXN�HGHQ�YH�G|QHPH�\D\JÕQ�RODUDN�\DSÕODQ�JLGHUOHU�
YH� VD÷ODQDQ� JHOLUOHU�� JHOLU� YH� JLGHU� NDOHPOHULQGH� JHUoHNOHúHQ� KDUHNHWOHULQ�
PHYVLPVHOOLN� J|VWHUPHGL÷L� YH� G|QHPH� HúLW� ELoLPGH� GD÷ÕOPÕú� ROGX÷XQX�
GR÷UXOD\ÕFÕ�QHVQHO�|Oo�WOHULQ�YDUOÕ÷Õ�YH�GLSQRWODUGD�JHUHNOL�DoÕNODPDQÕQ�\DSÕOPDVÕ�
ND\GÕ\OD�� G|QHP� VRQX� IL\DW� HQGHNVLQLQ� G|QHPLQ� RUWDODPD� IL\DW� HQGHNVLQH�
E|O�QPHVL� VXUHWL\OH� KHVDSODQDFDN� G�]HOWPH� NDWVD\ÕVÕ� NXOODQÕODUDN� G�]HOWPH�
LúOHPLQH�WDEL�WXWXODELOLU���

7XWDUÕ�G|QHP�VRQXQGD�NHVLQOHúHFHN�YH\D�G|QHP�VRQXQGD�RUWD\D�oÕNDQ�
YHULOHUH�J|UH�\HQLGHQ�KHVDSODQDFDN�YHUJL�NDUúÕOÕ÷Õ��NÕGHP�WD]PLQDWÕ�NDUúÕOÕ÷Õ�JLEL�
NDUúÕOÕNODU�� G|QHP�VRQXQGD�ROXúDQ�QLKDL� WXWDUODUÕ� LWLEDUÕ\OD�GLNNDWH�DOÕQDELOLU��%X�
GXUXPGD�� NDUúÕOÕNODUÕQ� G|QHP� LoLQGH� D\UÕODQ� NÕVPL� WXWDUODUÕ�� WDKDNNXN� WDULKOHUL�
GLNNDWH�DOÕQDUDN�D\UÕFD�G�]HOWPH�LúOHPLQH�WDEL�WXWXOPD]ODU��0DGGH������

7HEOL÷LQ� ��� XQFX� PDGGHVLQGH� LVH�� QHW� SDUDVDO� SR]LV\RQ� NkUÕ� �]DUDUÕ��
DoÕNODQPDNWDGÕU��<�NVHN�HQIODV\RQ�G|QHPOHULQGH�SDUDQÕQ�VDWÕQ�DOPD�J�F�QGHNL�
G�úPH� QHGHQL\OH�� DQDSDUD� YH� JHWLULOHUL� HQIODV\RQD� J|UH� GH÷LúPH\HQ� SDUDVDO�
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YDUOÕN� EXOXQGXUXOPDVÕ� VRQXFXQGD� ROXúDQ� ND\ÕSODU� LOH� DQDSDUD� YH� JHWLULOHUL�
HQIODV\RQD�J|UH�GH÷LúPH\HQ�\�N�PO�O�N�EXOXQGXUXOPDVÕ�VRQXFXQGD�HOGH�HGLOHQ�
ND]DQoODU�� EX� PDGGHGH� EHOLUWLOHQ� HVDVODU� oHUoHYHVLQGH� KHVDSODQDUDN�� JHOLU�
WDEORVXQGD� ³QHW� SDUDVDO� SR]LV\RQ�NkUÕ�]DUDUÕ�´�KHVDEÕQGD�J|VWHULOLU��1HW�SDUDVDO�
SR]LV\RQ�NkUÕ�YH\D�]DUDUÕ��SDUDVDO�ROPD\DQ�ELODQoR�NDOHPOHULQLQ��|]�ND\QDNODUÕQ�
YH� JHOLU� WDEORVXQXQ� EX� 7HEOL÷� K�N�POHUL� GDKLOLQGH� G�]HOWPH� LúOHPLQH� WDEL�
WXWXOPDVÕ� VRQXFXQGD� DNWLIOHU� YH� SDVLIOHU� DUDVÕQGD� RUWD\D� oÕNDQ� IDUN� RODUDN�
KHVDSODQÕU��

���������1DNLW�$NÕP�7DEORVX�
1DNLW� DNÕP� WDEORVXQXQ� W�P� NDOHPOHUL�� SDUDQÕQ� ELODQoR� WDULKLQGHNL� VDWÕQ�

DOPD� J�F�QH� J|UH� LIDGH� HGLOLU�� '�]HOWLOPLú� QDNLW� DNÕP� WDEORVX�� EX� 7HEOL÷�
K�N�POHULQH� J|UH� G�]HOWLOPLú� G|QHP� EDúÕ� YH� G|QHP� VRQX� ELODQoRODUÕ� LOH� JHOLU�
WDEORVX\OD� WXWDUOÕ� RODUDN� G�]HQOHQLU�� '|QHP� LoLQGH� ROXúDQ� QDNLW� DNÕúODUÕQD��
ROXúWXNODUÕ� WDULKH�J|UH�X\JXQ�G�]HOWPH�NDWVD\ÕODUÕ�X\JXODQDUDN�G|QHP�VRQXQGD�
G�]HOWLOPLú�GH÷HUOHUL�LOH�J|VWHULOLU��

�������'L÷HU�+�N�POHU�
7HEOL÷LQ� ��� QFL� PDGGHVLQGH� G�]HOWPH� LúOHPOHULQGH� X\JXODQDFDN� RODQ�

NDWVD\ÕODU� DoÕNODQPÕúWÕU�� %X� 7HEOL÷� K�N�POHUL� oHUoHYHVLQGH�� ����� YH� VRQUDNL�
\ÕOODUGD� JHUoHNOHúHQ� LúOHPOHULQ� G�]HOWPH� NDWVD\ÕODUÕQÕQ� EHOLUOHQPHVLQGH� LOJLOL�
WHEOL÷LQ� HNLQGH� YHULOHQ� HQGHNVOHU� NXOODQÕOÕU�� ����� \ÕOÕQGDQ� |QFHNL� WDULKOHUGH�
JHUoHNOHúHQ� LúOHPOHULQ� G�]HOWLOPHVLQGH� LVH� LúOHPOHULQ� ����� \ÕOÕQGD� JHUoHNOHúWL÷L�
NDEXO� HGLOLU�� ����������� YH� GDKD� VRQUDNL� WDULKOHUGH� JHUoHNOHúHQ� LúOHPOHULQ�
G�]HOWPH� NDWVD\ÕODUÕQÕQ� EHOLUOHQPHVLQGH� 'HYOHW� øVWDWLVWLN� (QVWLW�V�Q�Q� HQ� \HQL�
ED]OÕ�7RSWDQ�(ú\D�)L\DWODUÕ�*HQHO�(QGHNVL�HVDV�DOÕQDFDNWÕU���

%''.�7HEOL÷L� LOH�63.�WHEOL÷LQLQ�D\UÕOGÕ÷Õ�QRNWD�HQGHNV�\ÕOÕQÕQ�VHoLPL\GL��
63.� EDúODQJÕo� \ÕOÕQÕ� ������ %''.� LVH� ����� RODUDN� DOPDNWD\GÕ�� $QFDN�� %''.�
WHEOL÷L� ����������� WDULKLQGHQ� LWLEDUHQ� X\JXODPD\D� EDúODQGÕ÷Õ� LoLQ� 63.¶QÕQ� GD�
HQGHNV� \ÕOÕQÕ� �����RODUDN� X\JXODPDVÕ� GDKD�PDQWÕNOÕ� RODFDNWÕU�� %X� \�]GHQ�63.�
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WDUDIÕQGDQ� ³<�NVHN� (QIODV\RQ� '|QHPOHULQGH� 0DOL� 7DEORODUÕQ� '�]HOWLOPHVLQH�
øOLúNLQ� 8VXO� YH� (VDVODU� +DNNÕQGD� 7HEOL÷GH� 'H÷LúLNOLN� <DSÕOPDVÕQD� 'DLU� 7HEOL÷�
�6HUL�;,��1R����´�LOH�HQGHNV�\ÕOÕ�VHoLPLQL������RODUDN�EHOLUOHQLS�\�U�UO�÷H�JLUPLúWLU�
�5HVPL�*D]HWH���������

'�]HQOHQHFHN� PDOL� WDEORODUÕQ� úHNLO� YH� LoHUL÷L� LVH� 7HEOL÷LQ� ��� �QF��
PDGGHVLQGH�DoÕNODQPÕúWÕU��%XQODU��

• 7HEOL÷� K�N�POHULQH� J|UH� KD]ÕUODQDFDN� PDOL� WDEORODU�� .DPX\D�
$oÕNODQDFDN� 0DOL� 7DEORODU� LOH� %XQODUD� øOLúNLQ� $oÕNODPD� YH� 'LSQRWODU�
6WDQGDUGÕQGD�EHOLUOHQHQ�PDOL�WDEORODUÕQ�úHNLO�YH�LoHULNOHULQH�X\JXQ�RODUDN�
G�]HQOHQPHOLGLU��
• 7HEOL÷� K�N�POHULQH� J|UH� KD]ÕUODQDQ� PDOL� WDEORODUÕQ� EDúOÕ÷ÕQGDQ�
VRQUD�JHOPHN��]HUH��³HQIODV\RQD�J|UH�G�]HOWLOPLú´�LEDUHVL�NRQXOPDOÕGÕU��
• 7HEOL÷�K�N�POHULQH�J|UH�KD]ÕUODQDQ�D\UÕQWÕOÕ�YH�|]HW�JHOLU� WDEORVXQD��
³G|QHP� NkU� YH� ]DUDUÕ´QGDQ� |QFH� JHOPHN� �]HUH� ³QHW� SDUDVDO� SR]LV\RQ�
NkUÕ�]DUDUÕ�´�NDOHPL�HNOHQPHOLGLU��
• %LODQoRQXQ�\HGHN�DNoHOHU�NDOHPLQH��EX�7HEOL÷LQ����QFÕ�PDGGHVLQGH�
EHOLUWLOGL÷L�úHNLOGH�|GHQPLú�VHUPD\HGH�ND\ÕWOÕ�GH÷HULQH�J|UH�ROXúDQ�DUWÕú�
WXWDUÕ� ND\GHGLOPHN� �]HUH�� ³gGHQPLú� VHUPD\HQLQ� HQIODV\RQD� J|UH�
G�]HOWLOPHVLQGHQ�ND\QDNODQDQ�VHUPD\H�\HGHNOHUL´�NDOHPL�HNOHQPHOLGLU��
• 0DOL� WDEORODUÕQ�EX�7HEOL÷�X\DUÕQFD�LON�GHID�G�]HQOHQPH\H�EDúODQGÕ÷Õ�
G|QHPGH�� JHOLU� WDEORVXQXQ� KD]ÕUODQPDVÕQÕ� VD÷ODPDN� �]HUH� HQ� D]� ELU�
|QFHNL� \ÕO� ELODQoR� YH� JHOLU� WDEORVXQXQ� GD� EX� 7HEOL÷� K�N�POHUL�
oHUoHYHVLQGH� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕ� ]RUXQOXGXU�� 'LSQRWODUGD�
|QFHNL� G|QHP� PDOL� WDEORODUÕQÕQ� ED÷ÕPVÕ]� GHQHWLPGHQ� JHoPLú� ROXS�
ROPDGÕ÷ÕQD�LOLúNLQ�DoÕNODPD\D�\HU�YHULOPHOLGLU��
7HEOL÷�NkU�GD÷ÕWÕPÕQD�LVH����LQFL�PDGGHVLQGH�G�]HQOHPH�JHWLUPLúWLU��0DOL�

WDEORODUÕQ� EX� 7HEOL÷� K�N�POHULQH� J|UH� G�]HOWPH� LúOHPLQH� WDEL� WXWXOPDVÕ�
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VRQXFXQGD�G|QHP�NkUÕQGD�ND\ÕWOÕ�GH÷HULQH�J|UH�RUWD\D�oÕNDQ�DUWÕúODU�LOH�|GHQPLú�
VHUPD\HQLQ� HQIODV\RQD� J|UH� G�]HOWLOPHVLQGHQ� ND\QDNODQDQ� VHUPD\H� \HGHNOHUL�
KHVDEÕQGD� L]OHQLOHQ� WXWDUODU� NkU� GD÷ÕWÕPÕQD� NRQX� HGLOHPH]� YH� VHUPD\H\H�
HNOHQHPH]�� (QIODV\RQ�PXKDVHEHVLQH� J|UH� G�]HOWLOPLú� PDOL� WDEORODUGD� EXOXQDQ�
QHW� G|QHP� NkUÕQÕQ�� EX� HVDVD� J|UH� G�]HOWLOPHPLú� WDEORODUGDNL� QHW� G|QHP�
NkUÕQGDQ�GDKD�D]�ROPDVÕ�GXUXPXQGD��NkU�GD÷ÕWÕPÕ� LoLQ�G�ú�N�RODQ� WXWDUÕQ�HVDV�
DOÕQPDVÕ�JHUHNPHNWHGLU��%''.���������

.DPX� GHQHWLP� YH� J|]HWLP� RWRULWHVL� IRQNVL\RQXQXQ� HWNLQ� RODUDN�
\�U�W�OPHVL� YH� EDQNDFÕOÕN� VHNW|U�Q�Q� VD\GDPOÕ÷ÕQÕ� DUWÕUDELOPHN� EDNÕPÕQGDQ��
%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPXQFD��EDQNDFÕOÕN�VLVWHPLQGH�JHoHUOL�
RODFDN�PXKDVHEH�VWDQGDUWODUÕ�G�]HQOHPH�NRQXVX�\DSÕOPÕúWÕU��hONHPL]GH�8OXVDO�
PXKDVHEH�VWDQGDUWODUÕQÕQ�G�]HQOHQPHPLú�ROPDVÕ��NXUXOXú�DPDFÕQÕ�YH�%DQNDODU�
.DQXQXQXQ�YHUGL÷L�VRUXPOXOXNODUÕ�\HULQH�JHWLUPHN��]HUH�%''.�WDUDIÕQGDQ�XOXVDO�
X\JXODPDODUÕ� J|]HWHQ� YH� XOXVODUDUDVÕ� JHQHO� NDEXO� J|UP�ú� LONHOHUOH� X\XPOX�
G�]HQOHPHOHULQ�\DSÕOPDVÕQÕ�JHUHNOL�NÕOPÕúWÕU���

7DVDUUXI� VDKLSOHULQLQ� KDNODUÕQÕQ� J|]HWLOPHVL� YH� EDQNDFÕOÕN� VLVWHPLQLQ�
VD÷OÕNOÕ�ELU�úHNLOGH�oDOÕúPDVÕQÕQ�VD÷ODQPDVÕ�RODUDN�|]HWOHQHFHN�WHPHO�LúOHYLQGHQ�
KDUHNHWOH�� GHQHWLP� YH� J|]HWLP� IRQNVL\RQXQXQ� \�U�W�OPHVLQGH�� VLVWHPGHQ�
HGLQLOHQ� ELOJLOHULQ� UHHO� YH� GDKD� JHUoHNoL� ELU� WDEDQD� GD\DQGÕUÕOPDVÕ� DPDFÕQD�
\|QHOLN� RODUDN� %''.� WDUDIÕQGDQ� EDQNDFÕOÕN� VHNW|U�� JHQHOLQGH� HQIODV\RQ�
PXKDVHEHVL� X\JXODPDVÕQD� JHoLOPLúWLU�� %X� X\JXODPD�� .XUXPXQ� \D\ÕPODGÕ÷Õ�
EDQNDODUFD� NRQVROLGH� PDOL� WDEOR� G�]HQOHQPHVLQH� LOLúNLQ� PXKDVHEH� VWDQGDUGÕ�
NDSVDPÕQGD�EDQNDODUÕQ�NRQVROLGDV\RQD�WDEL�RUWDNOÕNODUÕ�LoLQ�GH�JHoHUOLGLU��

.RQX\D� LOLúNLQ� RODUDN�63.� WDUDIÕQGDQ� \DSÕODQ� G�]HQOHPHOHULQ� \�U�UO�÷H�
JLUPHVL� YH� 0DOL\H� %DNDQOÕ÷ÕQFD� JHUHNOL� G�]HQOHPHOHULQ� \DSÕOPDVÕ� LOH� ELUOLNWH��
E�W�Q� HNRQRPL\L� NDSVD\DFDN� úHNLOGH� ELU� VLVWHPLQ� NXUXOPDVÕ�� X\JXODPDGD�
YHULPOLOLN� YH� HWNLQOLN� VD÷OD\DFDNWÕU�� 706.¶QÕQ� ILLOHQ� oDOÕúPD\D� EDúODPDVÕ� LOH�
ELUOLNWH� �ONHPL]GH� X\JXODQDFDN� PXKDVHEH� VWDQGDUWODUÕQÕQ� WHN� ELU� �VW� NXUXP�
WDUDIÕQGDQ� EHOLUOHQPHVL�� |WH� \DQGDQ�� IDDOL\HWOHULQLQ� |]HOOL÷L� QHGHQL\OH� D\UÕN�
WXWXOPDVÕ� YH\D� IDUNOÕ� G�]HQOHPHOHU� \DSÕOPDVÕ� JHUHNHQ� DODQODU� LoLQ� GR÷DFDN�
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LKWL\DFÕQ� LVH� LOJLOL� G�]HQOHPH� YH\D� GHQHWLP� PHUFLOHUL� WDUDIÕQGDQ� JHQHO� \DSÕ\Õ�
ER]PDGDQ� QLVSHWHQ� GDU� NDSVDPOÕ� \DSÕVDO� G�]HQOHPHOHU� \ROX\OD� JLGHULOPHVL�
JHUHNPHNWHGLU���

�
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7&0%�0$/ø�7$%/2/$5,1,1�*(1(/�)ø<$7�'h=(<ø�08+$6(%(6ø�
02'(/ø1(�*g5(�'h=(/7ø/0(6ø�9(�0(9&87�'8580�ø/(�

.$5ù,/$ù7,5,/0$6,�

�����7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�$�ù��+DNNÕQGD�*HQHO�%LOJLOHU�
7�UNL\H� &XPKXUL\HW� 0HUNH]� %DQNDVÕ�� 7�UNL\H¶GH� EDQNQRW� LKUDFÕ�

LPWL\D]ÕQD�VDKLS�YH������VD\ÕOÕ�7�UNL\H�&XPKXUL\HW�0HUNH]�%DQNDVÕ�.DQXQX¶QGD�
\HU� DODQ� J|UHY� YH� \HWNLOHUL� KDL]� ROPDN� �]HUH� ³7�UNL\H� &XPKXUL\HW� 0HUNH]�
%DQNDVÕ´��QYDQÕ�DOWÕQGD������\ÕOÕQGD�DQRQLP�úLUNHW�RODUDN�NXUXOPXúWXU��

7&0%� $�ù�� PDOL� WDEORODUÕQGD� JHQHO� IL\DW� G�]H\L� PXKDVHEHVLQLQ� WDP�
RODUDN�X\JXODQDELOPHVL�LoLQ��63.�YH�%''.�WHEOL÷OHULQGH�GH�EDúODQJÕo�\ÕOÕ�RODUDN�
NDEXO� HGLOHQ������\ÕOÕQGDQ�EDúODPDN��]HUH�E�W�Q�PDOL� WDEORODUÕQÕQ�G�]HOWLOPHVL�
WHRULN� RODUDN� JHUHNOLGLU�� $QFDN� E|\OH� ELU� X\JXODPD� JHUoHNWH� HQIODV\RQ�
PXKDVHEHVLQLQ� KD\DWD� JHoLULOHELOLUOL÷LQL� LPNDQVÕ]� NÕODFD÷ÕQGDQ�� X\JXODPDGD�
VDGHFH� VRQ� LNL� \ÕOÕQ� ELODQoRVXQXQ� G�]HOWLOPHVL\OH� \HWLQLOPHNWHGLU�� 2� \�]GHQ� EX�
E|O�PGH� 7&0%µQLQ� ����� YH� ����� \ÕOODUÕ� PDOL� WDEORODUÕ� JHQHO� IL\DW� G�]H\L�
PXKDVHEHVLQH� J|UH� G�]HOWLOHFHNWLU�� %X� G�]HOWPH� LúOHPL� \DSÕOÕUNHQ� G�]HOWLOHFHN�
RODQ�SDUDVDO�ROPD\DQ�DNWLI�YH�SDVLI�NDOHPOHULQ������\ÕOÕQGDQ�LWLEDUHQ������\ÕOÕQD�
NDGDU� RODQ� GH÷HUOHULQGH� %DQND� ELODQoR� YHULOHULQGHQ� \DUDUODQÕOPÕúWÕU�� %DQND¶QÕQ��
WDULKL� PDOL\HWOHU� PXKDVHEHVLQH� J|UH� G�]HQOHQPLú� RODQ� ����������� YH�
�����������WDULKOL�ELODQoRODUÕ�YH������������WDULKOL�JHOLU�WDEORVX�(N����(N����(N����
(N���YH�(N��¶GH�YHULOPLúWLU���
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������� %LODQoR� .DOHPOHULQLQ� 3DUDVDO� YH� 3DUDVDO� 2OPD\DQ� 2ODUDN�
$\UÕOPDVÕ��

%LODQoR� NDOHPOHULQLQ� HQIODV\RQGDQ� HWNLOHQLú� ELoLPOHULQLQ�� \DQL� SDUDVDO�
NDOHP� PL� \RNVD� SDUDVDO� ROPD\DQ� NDOHP� PL� ROGX÷XQXQ� EHOLUOHQPHVL�
JHUHNPHNWHGLU�� 7&0%¶QLQ� ELODQoR� YHULOHUL� EX� DoÕGDQ� JUXSODQGÕUÕOGÕ÷ÕQGD� GXUXP�
DúD÷ÕGDNL�JLEL�RODFDNWÕU��
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DUWÕú�IRQX�GH÷HUOHPH�GÕúÕ�EÕUDNÕODFDNWÕU��%XQODUÕQ�GÕúÕQGDNL�SDUDVDO�DNWLI�YH�SDVLI�
RODUDN� D\UÕODQ� E�W�Q� NDOHPOHU� ELODQoR� J�Q�QGHNL� SDUDQÕQ� FDUL� VDWÕQ� DOPD� J�F��
FLQVLQGHQ� LIDGH� HGLOGLNOHULQGHQ� KHUKDQJL� ELU� G�]HOWPH� LúOHPLQH� WDEL�
WXWXOPD\DFDNODUGÕU�� 6DGHFH�� ����� \ÕOÕ� SDUDVDO� NDOHPOHUL� ����� VRQX� SDUDVDO�
GH÷HUL�LIDGH�HGLOHFHN�úHNLOGH�ELU�\ÕOOÕN�ELU�G�]HOWPH\H�WDEL�WXWXODFDNODUGÕU��

*HQHO� IL\DW� G�]H\L� PXKDVHEHVL� \|QWHPL�� HQIODV\RQXQ� PDOL� WDEORODU�
�]HULQGHNL�HWNLVLQL�JLGHULFL�JHQHO�ELU�G�]HOWPH�\|QWHPL�ROGX÷XQGDQ��HQIODV\RQXQ�
PDOL�WDEORODU��]HULQGHNL�HWNLVLQL�JLGHULFL�NÕVPL�G�]HOWPH�\|QWHPOHULQLQ�HWNLOHULQGHQ�
DUÕQGÕUÕOPDVÕ� JHUHNPHNWHGLU�� %XQXQ� LoLQ� \HQLGHQ� GH÷HUOHPH\H� WDEL� WXWXODQ�
JD\ULPHQNXOOHU� YH� GHPLUEDúODU� �VDGHFH� ����� LOH� ����� \ÕOODUÕ� DUDVÕQGD� \HQLGHQ�
GH÷HUOHPH� X\JXODQPÕúWÕU��� LOH� EXQODUD� DLW� ELULNPLú� DPRUWLVPDQ� WXWDUODUÕ� \HQLGHQ�
GH÷HUOHPHGHQ� DUÕQGÕUÕOÕS�� WDULKL� PDOL\HW� EHGHOOHUL� �]HULQGHQ� GH÷HUOHPH\H� WDEL�
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0DGGL� VDELW� NÕ\PHWOHU� LoLQ� X\JXODQDQ� QRUPDO� DPRUWLVPDQ� \|QWHPL� JHQHO� IL\DW�
G�]H\L� PXKDVHEHVL� \|QWHPLQGH� GH� D\QHQ� X\JXODQPÕúWÕU�� 7DNULEL� HNRQRPLN�
|P�UOHUL� LWLEDUL\OH� DPRUWLVPDQ� D\UÕODQ� PDGGL� VDELW� NÕ\PHWOHU� LoLQ� X\JXODQDQ�
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������� *HOLU� 7DEORVXQXQ� '�]HOWLOPHVL� YH� 1HW� 3DUDVDO� 3R]LV\RQ�.kU�
YH\D�=DUDUÕQÕQ�+HVDSODQPDVÕ�

*HOLU� WDEORVXQXQ� G�]HOWLOPHVLQGH� YH� QHW� SDUDVDO� SR]LV\RQ� NkU� YH\D�
]DUDUÕQÕQ�KHVDSODQPDVÕQGD��G|QHP�LoLQGH�RUWD\D�oÕNDQ�YH�KDUFDPD\Õ�JHUHNWLUHQ�
JHOLU� YH� JLGHU� XQVXUODUÕ�� G|QHPH� HúLW� GD÷ÕOGÕ÷Õ� YDUVD\ÕPÕ� DOWÕQGD�� ³G|QHP�VRQX�
HQGHNVL� �� G|QHPLQ� RUWDODPD� HQGHNVL´� NDWVD\ÕVÕQD� J|UH� G�]HOWLOHFHNWLU�� %X� LVH�
7DEOR�����¶GHNL������������������� ������NDWVD\ÕVÕGÕU��(QIODV\RQ�PXKDVHEHVLQLQ�
HQ� |QHPOL� VRQXoODUÕQGDQ�ELUL�� LúOHWPHOHULQ� SDUDVDO� GH÷HUOHUGHQ�HOGH�HWWL÷L� ND\ÕS�
\D� GD� ND]DQoODUÕQ� JHOLU� WDEORVXQGD� D\UÕ� ELU� NDOHP� KDOLQGH� J|VWHULOPHVLGLU��
%''.¶QÕQ����VD\ÕOÕ�7HEOL÷LQLQ�GH÷LúWLULOHQ�����QF��PDGGHVLQLQ����QF��IÕNUDVÕQD�
J|UH� ³SDUDVDO�SR]LV\RQ�NkUÕ� �]DUDUÕ�� NDOHPL´�� ³G|QHP�NkU�YH�]DUDUÕ´�KHVDEÕQGDQ�
|QFH� JHOPHN� �]HUH�� D\UÕQWÕOÕ� YH� |]HW� JHOLU� WDEORODUÕQGD� J|VWHULOHFHNWLU�� *HOLU�
WDEORVXQGD�YH�SDUDVDO�SR]LV\RQ�NkU�YH\D�]DUDUÕ� WDEORVXQGD�\HU�DODQ�GH÷HUOHPH�
VRQXFX�ROXúDQ�OHKWH�YH�DOH\KWH�IDUNODU��DOWÕQ�YH�NDPEL\R�NkU�YH�]DUDUODUÕ��ú�SKHOL�
DODFDNODUÕPÕ]� NDUúÕOÕ÷Õ�� HPHNOL� LNUDPL\HVL� YH� NÕGHP� WD]PLQDWÕ� NDUúÕOÕNODUÕ� YH�
G|QHP�NkUÕ�YHUJL�NDUúÕOÕ÷Õ�NDOHPOHUL�G|QHP�VRQX�LWLEDUL\OH�KHVDSODQGÕ÷ÕQGDQ��EX�
NDOHPOHULQ� G�]HOWPH� NDWVD\ÕVÕ� ³�´� RODFDNWÕU�� %DQN� IRU� ,QWHUQDWLRQDO�
6HWWOHPHQWV¶GDQ�RODQ� LúWLUDNLPL]�NkUÕ��7HPPX]�D\ÕQGD�KHVDSODUD�JHoWL÷L� LoLQ��EX�
JHOLULQ�G�]HOWPHVLQGH�NXOODQÕODFDN�RODQ�NDWVD\Õ��G|QHP�VRQX�HQGHNV� ��7HPPX]�
D\Õ�HQGHNVL�IRUP�O�QGHQ�EXOXQDFDN�RODQ������������������� ������NDWVD\ÕVÕGÕU��

1HW�SDUDVDO�SR]LV\RQ�NkU�YH\D�]DUDUÕ�NDOHPL�JHOLU�WDEORVXQGD�\HU�DODFD÷Õ�
LoLQ��|QFH�QHW�SDUDVDO�SR]LV\RQ�NkU�YH\D�]DUDUÕQÕQ�KHVDSODQPDVÕ�JHUHNPHNWHGLU��
'|QHP�EDúÕ� QHW� SDUDVDO� NDOHPOHULQ� G�]HOWLOPHVLQGH�NXOODQÕODFDN�RODQ�G�]HOWPH�
IDNW|U�� G|QHP� VRQX� HQGHNV� �� G|QHP� EDúÕ� HQGHNV� IRUP�O�QH� J|UH�
KHVDSODQPÕúWÕU��d�QN�������\ÕOÕ�GH÷HULQLQ������\ÕOÕ�SDUDVÕ�LOH�LIDGH�HGLOPHVL�LoLQ�
ELU� \ÕOOÕN� ELU� G�]HOWPH\H� LKWL\Do� YDUGÕU�� %XQD� J|UH� G�]HOWPH� LúOHPL� DúD÷ÕGDNL�
WDEORGDNL�JLEL�RODFDNWÕU��
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%DQND¶QÕQ� ����� YH� ����� WDULKOL� KHP� WDULKL� KHP� GH� G�]HOWLOPLú� GH÷HUOL�
ELODQoRODUÕQGD�SDUDVDO�YDUOÕNODU�YH�SDUDVDO�SDVLI�NDOHPOHU��ELODQoR�E�\�NO�NO�NOHUL�
LoLQGH�SD\Õ��SDUDVDO�ROPD\DQ�YDUOÕNODU�YH�SDUDVDO�ROPD\DQ�SDVLI�NDOHPOHUH�J|UH�
oRN� E�\�NW�U�� %DQND¶QÕQ� SDUDVDO� YDUOÕNODUÕ� SDUDVDO� SDVLI� NDOHPOHULQGHQ� E�\�N�
ROGX÷X� LoLQ� HQIODV\RQ� NDUúÕVÕQGD� VDWÕQ� DOPD� J�F�� ND\EÕQD� X÷UDPÕú� YH� SDUDVDO�
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]DUDU� HWPLúWLU�� %X� GD� %DQND¶QÕQ� NkUÕQÕ� ]DUDUD� G|Q�úW�U�F�� ELU� XQVXU� ROPXúWXU��
3DUDVDO� ]DUDU� ROPDVD\GÕ� %DQND� 7/���������������������� OÕN� NkU� HGHFHNNHQ� EX�
NkU�� �HUWHOHQPLú� YHUJL� KHVDSODQPDGDQ�� 7/������������������������� OÕN� ]DUDUD�
G|Q�úP�úW�U��
�
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6218d�9(�'(ö(5/(1'ø50(�

(QIODV\RQXQ�PDOL� WDEORODU� �]HULQGHNL� ROXPVX]� HWNLVL�� NÕVPL� YH� E�W�QVHO�
G�]HOWPH� WHNQLNOHUL� LOH� RUWDGDQ� NDOGÕUÕOPD\D� oDOÕúÕOÕU�� (QIODV\RQXQ� \�NVHN�
ROPDGÕ÷Õ� RUWDPODUGD� NÕVPL� G�]HOWPH� \|QWHPOHUL� \HWHUOL� RODELOPHNWHGLU�� $QFDN��
\�NVHN� HQIODV\RQ� RUWDPODUÕQGD� PDOL� WDEORODUÕQ� JHUoHNOHUL� HQ� L\L� úHNLOGH�
\DQVÕWDELOPHVL�LoLQ�HQIODV\RQ�PXKDVHEHVL�\|QWHPOHUL�JHUHNPHNWHGLU��

*HOHQHNVHO�PXKDVHEH�\|QWHPLQGH��WDULKL�PDOL\HWOHULQ�HVDV�DOÕQPDVÕ��NkU�
NDYUDPÕQÕ� HWNLOHPHNWH� YH� ILNWLI� NkUODUÕQ� GR÷PDVÕQD� QHGHQ� ROPDNWDGÕU�� %XQXQ�
VRQXFXQGD� LVH� LúOHWPHOHU� YHUJL�� WHPHWW��� SULP� JLEL� |GHPHOHUL� |]� VHUPD\HGHQ�
\DSPDNWD�YH� LúOHWPHOHU�JLGHUHN�PDOL�J�oOHULQL�ND\EHGHUHN�IRQNVL\RQODUÕQÕ�\HULQH�
JHWLUHPH]�KDOH�JHOPHNWHGLUOHU��(QIODV\RQXQ�\RO�DoWÕ÷Õ� EX� WDKULEDWÕ� |QOHPHN� LoLQ�
JHoPLú� PDOL\HWOHUOH� GH÷HUOHQPLú� LúOHWPH� YDUOÕN� YH� ERUoODUÕ� �]HULQGH� IL\DW�
GH÷LúPHOHULQLQ�HWNLVLQL�J|VWHUHQ�YH�JHUHNOL�|QOHPOHUL�DODUDN� LúOHWPH�GH÷HUOHULQLQ�
JHUoH÷L� J|VWHUPHVLQH� LPNDQ� YHUHQ� HQIODV\RQ� PXKDVHEHVLQLQ� X\JXODQPDVÕ�
JHUHNPHNWHGLU��

hONHPL]GH�� ,$6���� oHUoHYHVLQGH� ELU� oRN� NXUXP� HQIODV\RQ�PXKDVHEHVL�
LOH� LOJLOL�oDOÕúPDODU�\DSPDNWDGÕU��%X�ED÷ODPGD�706.¶QÕQ�706���QROX�VWDQGDUGÕ��
63.¶QÕQ� 6HUL� ;,� 1R���¶OX� 7HEOL÷L�� %''.¶QÕQ� ��� VD\ÕOÕ� 7HEOL÷L� YH� 0DOL\H�
%DNDQOÕ÷Õ¶QÕQ� ³(QIODV\RQ�'�]HOWPHVL´� DGÕ� DOWÕQGD� NDQXQ� WDVDUÕVÕ� EXOXQPDNWDGÕU��
+DWWD�� %''.� ��� VD\ÕOÕ� 7HEOL÷LQL� �� 7HPPX]� ����� WDULKLQGHQ� LWLEDUHQ�
X\JXODPDNWDGÕU�� <XNDUÕGD� VD\ÕODQ� NXUXPODU� HQIODV\RQ� PXKDVHEHVL� LOH� LOJLOL� EX�
oDOÕúPDODUÕQÕ� \DSDUNHQ� ,$6���¶X� HVDV� DOPÕúODUGÕU�� 7HPHOGH� D\QÕ� RODQ�
G�]HQOHPHOHULQ� GHWD\ODUÕQGD� IDUOÕOÕNODU� YDUGÕU�� 2� \�]GHQ� KHSVLQLQ� WHN� ELU� EDúOÕN�
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DOWÕQGD� WRSODQPDVÕ�� X\JXOD\ÕFÕODU� DoÕVÕQGDQ� NROD\OÕN� VD÷ODQPDVÕ� JHUHNPHNWHGLU��
63.� YH\D� %''.¶\D� WDEL� oDOÕúDQ� ELU� ILUPD� YH\D� EDQNDQÕQ� ED÷OÕ� ROGX÷X� NXUXPD�
YHUPHN�LoLQ�IDUNOÕ��YHUJL�|GHPHN�LoLQ�LVH�0DOL\H�%DNDQOÕ÷Õ¶QD�IDUNOÕ�ELU�PDOL�WDEOR�
G�]HQOHPHVL�JHUHNPHPHOLGLU��

<XNDUÕGD� VD\ÕODQ� oDOÕúPDODUÕQ� KHSVLQGH�� PDOL� WDEORODUÕQ� G�]HOWLOPHVL�
V�UHFLQGH�³JHQHO�IL\DW�G�]H\L�PXKDVHEHVL�\|QWHPL´�NXOODQÕODFDNWÕU��7DúÕGÕ÷Õ�ED]Õ�
VDNÕQFDODUD�UD÷PHQ�7�UNL\H�úDUWODUÕ�LoLQ�HQ�X\JXQ�\|QWHPGLU��%X�\|QWHPGH��PDOL�
WDEORODU�� WDEORQXQ� G�]HQOHQGL÷L� WDULKWHNL� SDUDQÕQ� VDWÕQ� DOPD� J�F�QH� J|UH�
G�]HOWLOLU�� %|\OHFH� LúOHWPHQLQ� JHUoHN� GXUXPX� RUWD\D� NRQXOPD\D� oDOÕúÕOÕU�� $\QÕ�
]DPDQGD� JHoPLú� \ÕOODUD� LOLúNLQ� PDOL� WDEORODU� GD� G�]HQOHQHUHN� G|QHPOHU� DUDVÕ�
NDUúÕODúWÕUPD� \DSPDN� RODQD÷Õ� VD÷ODQÕU�� %X� 7HEOL÷OHUOH� JHWLULOHQ� G�]HQOHPHOHU��
\DWÕUÕPFÕODU� DUDVÕQGDNL� ELOJL� GD÷ÕOÕPÕQGDNL� HúLWVL]OL÷L� E�\�N� |Oo�GH� RUWDGDQ�
NDOGÕUDUDN�� PDOL� WDEORODUÕ� ER]PD\D� \|QHOLN� RODUDN� \DSÕODQ� PDQLS�ODWLI� LúOHPOHUL�
HQJHOOHPHNWH�YH�PDOL�WDEORODUOD�GDKD�ID]OD�ELOJL�YHULOPHVLQL�VD÷ODPDNWDGÕU��$\UÕFD�
G�]HOWLOPLú� PDOL� WDEORODUÕQ� GDKD� ID]OD� ELOJL� YHUPHVL� YH� XOXVODUDUDVÕ� PXKDVHEH�
VWDQGDUWODUÕQD� X\XPOX� ROPDVÕ�� \DEDQFÕ� \DWÕUÕPFÕODUÕQ� 7�UNL\H¶GHNL� \DWÕUÕP�
HQJHOOHULQGHQ�ELULVLQL�GDKD�RUWDGDQ�NDOGÕUPÕú�RODFDNWÕU��

<�NVHN�HQIODV\RQOX��ONHPL]GH�HQIODV\RQ�PXKDVHEHVLQH�JHoPHN�úDUWWÕU��
(QIODV\RQ� PXKDVHEHVLQLQ� X\JXODQGÕ÷Õ� ELU� RUWDPGD� LúOHWPHOHU� GDKD� oRN� |]�
VHUPD\H\OH�G|QHFH÷L� LoLQ�\DEDQFÕ�ND\QDN�JLGHUOHUL�D]DODFDN�YH�EX�GXUXP�YHUJL�
JHOLUOHULQL� DUWÕUDFDNWÕU�� 7�UNL\H� LoLQ� úDUWOÕ� HQIODV\RQ� PXKDVHEHVL� JHWLULOPHOLGLU��
<�NVHN� HQIODV\RQ� G|QHPOHULQGH� X\JXODQPDOÕ�� HQIODV\RQ� G�úW�÷�� ]DPDQ� LVH�
NDOGÕUÕOPDOÕGÕU�� (QIODV\RQ� PXKDVHEHVL� X\JXODPDVÕ�� LúOHWPHOHU� LoLQ� VDGHFH�
XOXVODUDUDVÕ� PXKDVHEH� VWDQGDUWODUÕQD� X\XP� DoÕVÕQGDQ� ELU� \�N�PO�O�÷�� \HULQH�
JHWLUPHNWHQ� LEDUHW� RODUDN� G�ú�Q�OPHPHOL�� NDUDU� YHUPH� V�UHFLQGH� HWNLQ� RODUDN�
NXOODQÕOPDVÕ�JHUHNHQ�ELU�DUDo�RODUDN�J|U�OPHOLGLU���

(QIODV\RQXQ� PH\GDQD� JHWLUGL÷L� WDKULEDWÕ� WDP� RODUDN� |QOHPHQLQ� \ROX��
NXúNXVX]� NDUDUOÕ� ELU� úHNLOGH� HQIODV\RQOD� P�FDGHOH� HGHUHN� RQX� \HQPHNWLU�� %X�
P�FDGHOH� LOH� ELUOLNWH� P�NHOOHIOHULQ� PD÷GXUL\HWLQL� |QOHPHGH� HQIODV\RQ�
PXKDVHEHVL�ELU�\DUGÕPFÕ�RODUDN�NXOODQÕOPDOÕGÕU��
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%XJ�QH� NDGDU� IDUNOÕ� �ONHOHUGH�� IDUNOÕ� HQIODV\RQ� PXKDVHEHVL� \|QWHPOHUL�
X\JXODQPÕúWÕU�� %X� X\JXODPDODUGD� EHNOHQHQ� EDúDUÕODUÕQ� KHU� ]DPDQ�
VD÷ODQDPDGÕ÷Õ� J|U�OP�ú� DQFDN�� HQ� D]ÕQGDQ� X\JXODQPD\D� oDOÕúÕOPÕúWÕU��
7�UNL\H¶GH� HQIODV\RQ� PXKDVHEHVL� X\JXODPDVÕQÕQ� QDVÕO� ELU� VRQXo� YHUHFH÷LQL�
NHVWLUPHN�]RUGXU��%XQXQOD�ELUOLNWH�NXUDPVDO�RODUDN�\DUDUODUÕ�ELOLQHQ��\DSÕODQ�SURMH�
YH�oDOÕúPDODUOD�EX�\DUDUODUÕ�GHVWHNOHQHQ�HQIODV\RQ�PXKDVHEHVLQLQ�X\JXODQPDVÕ�
JHUHNOLGLU��

6RQXo�RODUDN��KHU� LúOHWPHQLQ�\DVDODU�|QJ|UPHVH�ELOH�VD÷OÕNOÕ� LúOHWPH�YH�
\|QHWLP�NDUDUODUÕ�DOPDN��JHOHFH÷H�LOLúNLQ�SODQODPD�\DSPDN��LOHUL\H�G|Q�N�RODUDN�
\DSÕODFDN�\DWÕUÕPODUGD�|]HOOLNOH�|]�ND\QDN���NUHGL�GHQJHVLQL�VD÷OÕNOÕ�RODUDN�WHVSLW�
HWPHN� YH� LúOHWPH� E�WoHOHULQL� G�]HQOH\HELOPHN� LoLQ� PDOL� WDEORODUÕQÕ� V�UHNOL� YH�
G�]HQOL�RODUDN�HQIODV\RQD�J|UH�G�]HOWLS�\|QHWLFLOHULQH�VXQPDODUÕ�JHUHNPHNWHGLU��

�
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$.'2ö$1��1DODQ�YH�7HQNHU�1HMDW��)LQDQVDO�7DEORODU�YH�0DOL�$QDOL]�7HNQLNOHUL��
$QNDUD��*D]L�%�UR�.LWDSHYL�7LF�/WG�ùWL���������

$.*hd��g]WLQ��0DOL�7DEORODU�$QDOL]L��øVWDQEXO��0XKDVHEH�(VWLW�V��<D\ÕQ�1R������
0XKDVHEH� (VWLW�V�� (÷LWLP� YH� $UDúWÕUPD� 9DNIÕ� <D\ÕQ� 1R�� ���� $YFÕRO�
0DWEDDVÕ��������

$.,1&,�� 1HMDW� YH� 0�MGDW� hQOHQ�� 0DOL� 7DEORODU� $QDOL]L�� ø]PLU�� 'R÷UXOXN� 0DW�YH�
7LF�.ROO�ùWL���������

$/3�� 6LQDQ�� ³<�NVHN� (QIODV\RQ� '|QHPOHULQGH� 0DOL� 7DEORODUÕQ� '�]HOWLOPHVL��
.RQVROLGH� 0DOL� 7DEORODU� øOH� øúWLUDNOHULQ� 0XKDVHEHOHúWLULOPHOHULQH� øOLúNLQ�
7HEOL÷OHU� øOH� 6HUPD\H� 3L\DVDODUÕQD� *HWLULOHQ� <HQLOLNOHU´�� <DNODúÕP�� ���
�$UDOÕN��������V���������

$56/$1��(UGR÷DQ�� ³(QIODV\RQ�0XKDVHEHVLQLQ�1HUHVLQGH\L]"�,,´��<DNODúÕP������
�0D\ÕV��������V��������

%$ö&,�� +DPGL�� ³8OXVDO� 0XKDVHEH� 6WDQGDUWODUÕ� YH� 8OXVODUDUDVÕ� 6WDQGDUWODUOD�
8\XP´��;9,,��7�UNL\H�0XKDVHEH�.RQJUHVL��øVWDQEXO��7h502%�<D\ÕQODUÕ��
������V���������

%$.,5�� 0HKPHW�� ³(QIODV\RQXQ� øúOHWPHOHU� h]HULQGHNL� (WNLOHUL� YH� %X� (WNLOHUL�
*LGHUPHGH�9HUJLVHO�%LU�d|]�P��´��9HUJL�6RUXQODUÕ������ �(\O�O��������V��
���������

%DQNDFÕOÕN�'�]HQOHPH�YH�'HQHWOHPH�.XUXPX��%''.��� ³0DOL�7DEORODUÕQ�<�NVHN�
(QIODV\RQ�'|QHPOHULQGH�'�]HQOHQPHVLQH� øOLúNLQ�0XKDVHEH�6WDQGDUGÕ´��
0XKDVHEH� 8\JXODPD� <|QHWPHOL÷LQH� øOLúNLQ� 7HEOL÷OHU��KWWS���ZZZ�EGGN�RUJ�WU�WXUNFH�PHY]XDW�GX]HQOHPHOHU���BVD\LOLBWHEOLJ�GRF���2FDN��������

d(/ø.�� &HODO�� ³(QIODV\RQXQ� 0DOL� 7DEORODU� h]HULQH� (WNLOHUL� YH� (QIODV\RQ�
0XKDVHEHVL´��9HUJL�'�Q\DVÕ��������(\O�O��������V���������

'2ö$1�� =HNL�� ³(QIODV\RQXQ� 0XKDVHEH� h]HULQGHNL� (WNLVL� YH� %X� (WNL\L� <RN�
(GHFHN�%LU�0XKDVHEH�0RGHOL��øNDPH�0DOL\HWL��&DUL�'H÷HU��0XKDVHEHVL��
9HUJL�'�Q\DVÕ��������0D\ÕV�����D���V�����������
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'2ö$1�� =HNL�� ³(QIODV\RQ� 2UWDPÕQGD� øúOHWPHQLQ� *HUoHN� .kU� YH\D� =DUDUÕQÕQ�
6DSWDQPDVÕ´��9HULPOLOLN�'HUJLVL������+D]LUDQ�����E���V��������

(NRQRPLN�)RUXP��´(QIODV\RQ�0XKDVHEHVL´��<ÕO����6D\Õ������2FDN��������V������
(5781$�� øEUDKLP� g]HU�� (QIODV\RQ� '�]HOWPHOL� 0DOL� 7DEOR� $QDOL]L�� øVWDQEXO��

%R÷D]LoL� hQLYHUVLWHVL� øGDUL� %LOLPOHU� )DN�OWHVL� YH� 8\JXODPD� (QVWLW�V���
������

*h5'$/�� .DGLU�� ´7�UNL\H� 0XKDVHEH� 6WDQGDUGÕ���� <�NVHN� (QIODV\RQ�
'|QHPOHULQGH� )LQDQVDO� 5DSRUODPD´� 6WDQGDUGÕQÕQ� 8\JXODPD� $oÕVÕQGDQ�
'H÷HUOHQGLULOPHVL´��$86%)�'HUJLVL�����������������V����������

*h=(/(5��*�QD\��³(QIODV\RQ�0XKDVHEHVL�0RGHOOHUL�YH�7�UNL\H�8\JXODPDODUÕ´��
7.%�8]PDQOÕN�7H]L��$QNDUD��������

+$&,5h67(02ö/8�� 5�VWHP�� ³(QIODV\RQ� 0XKDVHEHVL´�� 9HUJL� '�Q\DVÕ�� �����
�7HPPX]��������V���������

,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �,$6%��� ,QWHUQDWLRQDO� $FFRXQWLQJ�
6WDQGDUGV�� )LQDQFLDO� 5HSRUWLQJ� LQ� +\SHULQIODWLRQDU\� (FRQRPLHV�
8QGHUVWDQGLQJ�,$6�����8QLWHG�.LQJGRP���������

.ø6+$/,�� <XQXV�� 'LOHN� <ÕOPD]FDQ�� 6DGL� ,úÕNODU�� (QIODV\RQ� 0XKDVHEHVL�
<|QWHPOHU�YH�6WDQGDUWODU��øVWDQEXO��7�UNPHQ�.LWDSHYL��������

g1'(5�� 7�UNDQ�� ³(QIODV\RQ� 0XKDVHEHVL� øOH� øOJLOL� 806� ��� YH� 63.� ;,����
6WDQGDUWODUÕQÕQ�.DUúÕODúWÕUÕOPDVÕ�,´��<DNODúÕP������� �2FDN�����D���V�����
����

g1'(5�� 7�UNDQ�� ³(QIODV\RQ� 0XKDVHEHVL� øOH� øOJLOL� 806� ��� YH� 63.� ;,����
6WDQGDUWODUÕQÕQ� .DUúÕODúWÕUÕOPDVÕ�,,´�� <DNODúÕP�� ����� �ùXEDW� ����E��� V��
���������

g57(1��5HP]L�YH�$\GÕQ�.DUDSÕQDU�� ³(QIODV\RQ�0XKDVHEHVL�YH�63.�7HEOL÷LQLQ�
'H÷HUOHQGLULOPHVL�,´��<DNODúÕP��������+D]LUDQ��������V���������

3+,/,36��*�(GZDUG�� ³,QIODWLRQ�$GMXVWPHQWV�7R� ,QFRPH� LQ�(QWU\�DQG�([LVW�3ULVH�
6\WHPV´��$EDFXV��6HPSHPEHU������

5HVPL�*D]HWH��<�U�WPH�YH�øGDUH�%|O�P���6D\Õ���������������������V�����
6(/ø02ö/8�� 6HYDO� .DUGHú�� ³(QIODV\RQXQ� )LQDQVDO� 7DEORODU� h]HULQGHNL�

(WNLOHULQLQ� *LGHULOPHVL� <|Q�QGH� <DSÕODQ� 8OXVDO� 9H� 8OXVODUDUDVÕ�
%R\XWWDNL� '�]HQOHPHOHU´�� 0XKDVHEH� YH� 'HQHWLPH� %DNÕú�� ��� �0D\ÕV�
�������V����������
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6HPD\H� 3L\DVDVÕ� .XUXOX� �63.��� ³<�NVHN� (QIODV\RQ� '|QHPOHULQGH� 0DOL�
7DEORODUÕQ�'�]HQOHQPHVLQH�øOLúNLQ�8VXO�YH�(VDVODU�+DNNÕQGD�7HEOL÷��6HUL�
;,��1R������$QNDUD��������

781&(5�� 6HODKDWWLQ�� ³7�UN� 9HUJL� YH� 8VXO� .DQXQODUÕ� øoLQGH� (QIODV\RQ�
0XKDVHEHVL\OH� øOJLOL� 8\JXODPD� gUQHNOHUL�,´�� <DNODúÕP�� ����� �1LVDQ�
����D���V���������

781&(5�� 6HODKDWWLQ�� ³(QIODV\RQ� 0XKDVHEHVL� h]HULQH� 7DUWÕúPDODU´�� <DNODúÕP��
������.DVÕP�����E���V��������

7�UNL\H� 0XKDVHEH� YH� 'HQHWLP� 6WDQGDUWODUÕ� .XUXOX� �708'(6.��� 7�UNL\H�
0XKDVHEH�6WDQGDUWODUÕ��<D\ÕQ�1R�������$QNDUD�������

80$1�� 1XUL�� (QIODV\RQ� 0XKDVHEHVL�� 7HRUL� YH� 8\JXODPD�� øVWDQEXO�� 'HQHW�
<D\ÕQFÕOÕN�$�ù���������

80$1��1XUL�� ³(QIODV\RQ�0XKDVHEHVL�.DQXQX�7DVDUÕVÕ� LOH� øOJLOL�6RQ�*HOLúPHOHU´��
9HUJL�'�Q\DVÕ��������2FDN��������V�������

8=81��.HPDO��³(QIODV\RQXQ�0�NHOOHIOHU�h]HULQGHNL�(WNLVL�YH�9HUJL�.DQXQODUÕQGD�
<HU� $ODQ� 0�NHOOHIOHUL� (QIODV\RQD� .DUúÕ� .RUX\DQ� 7HGELUOHU´�� 9HUJL�
'�Q\DVÕ��������ùXEDW��������V���������

<$/.,1��<�NVHO�.Ro��*HQHO�0XKDVHEH�øONHOHUL�YH�8\JXODPDODUÕ��$QNDUD��7XUKDQ�
.LWDEHYL��������

<h&(��0HKPHW��³(QIODV\RQ�0XKDVHEHVL�YH�%X�%D÷ODPGD�7�UN�9HUJL�6LVWHPLQGH�
<HU�$ODQ�'�]HQOHPHOHU´��øúOHWPH�YH�)LQDQV��������2FDN��������V���������

<h.dh�� 6�OH\PDQ�� ³63.�0HY]XDWÕQD� *|UH� (QIODV\RQ�0XKDVHEHVLQH� *HoLúWH�
øON� <ÕO� 8\JXODQPDVÕQD� øOLúNLQ� 6RUXQODU� YH� d|]�P� gQHULOHUL´�� <DNODúÕP��
������$UDOÕN��������V���������

=$/2ö/8�0HVXW�� ³(QIODV\RQ��(QIODV\RQXQ�0DOL�7DEORODUD�(WNLOHUL� YH�(QIODV\RQ�
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