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*HQHO� RODUDN� WRSODP� |UQHNOHP� WDUDIÕQGDQ� HQ� oRN� |QHPVHQHQ�³HNRQRPLN� VRUXQODUÕQ� o|]�P�´� NRQXVX� ����� YH� ����� \ÕOODUÕQGD� R� G|QHPLQ�LNWLGDU� YH� NLWOH� SDUWLOHUL� RODQ� $1$3� YH� '<3� SDUWL� WDEDQODUÕ� WDUDIÕQGDQ� HQ�|QFHOLNOL�VRUXQ�RODUDN�EHOLUWLOLUNHQ�������\ÕOÕQGD�EX�SDUWLOHUH�0+3�YH�$.3�GH�NDWÕOPÕúWÕU��$1$3�YH�'<3�JLEL� NLWOH� SDUWLOHULQLQ� WHPHO� DPDFÕ� KHU� G|QHPGH�PHUNH]L�ELU�VRUXQ�RODQ�HNRQRPLN�VRUXQODUÕ�o|]PHN�ROGX÷XQGDQ�EX�SDUWLOHULQ�WDEDQODUÕQÕQ�EX�VRUXQX�|QFHOLNOL�RODUDN�J|UPHOHUL�GR÷DOGÕU���
%X�NRQX\D�|QHP�YHUHQ�GL÷HU�ELU�SDUWL�0+3¶QLQ�WDEDQÕQÕQ�PDUMLQDO�NRQXODUGDQ�NLWOH�SDUWLOHULQH�|]J��ELU�ELoLPGH�JHQHO�WRSOXPVDO�NRQXODUD�GR÷UX�\|QHOPHNWH� ROGX÷XQX� YH� EX� \|Q�\OH� PHUNH]� VD÷� SDUWLOHULQH� |]J�� ELU�\DSÕODQPD\D�GR÷UX�ND\PDNWD�ROGX÷XQX������\ÕOÕQGDNL�DUDúWÕUPDPÕ]GD�WHVSLW�HWPLúWLN��$QFDN�R�G|QHPGH�7�UNL\H¶GH�WHU|U�VRUXQXQXQ�|QHPOL�ELU�\HU�LúJDO�HWPHVL�� LGHRORMLN� QLWHOL÷L� QHGHQL\OH�0+3� WDEDQÕQÕ� EX� VRUXQD� |]HO� ELU� |QHP�

YHUPH\H�VHYN�HWPLúWLx� 7HU|U�VRUXQXQXQ�J�QGHPGHQ�G�úPHVL�YH�JHQHO�RODUDN�WRSOXPXQ� EX� NRQX\D� LOJLVLQLQ� D]DOPDVÕ\OD� ELUOLNWH�0+3� WDEDQÕQÕQ� GD� LOJLVL�D÷ÕUOÕNOÕ� RODUDN� HNRQRPLN� VRUXQODUD�ND\GÕ��+DWWD�R�NDGDU� NL�EX�SDUWL� WDEDQÕ�������DUDúWÕUPDPÕ]D�J|UH��HNRQRPLN�VRUXQODUÕQ�o|]�P��NRQXVXQX�GL÷HU�E�W�Q�SDUWLOHULQ� WDEDQODUÕQGDQ� GDKD� oRN� |QHPVHPHNWHGLU� ��������� %XQXQ� QHGHQL�SDUWL� LoLQGH�|QHPOL�RUDQGD�ELU�\HNXQ�ROXúWXUDQ�������\Dú�JUXEXQXQ�� LúVL]OLN�NRUNXVX�YH�JHOHFHNOH� LOJLOL�EHOLUVL]OLNOHU�\�]�QGHQ�EX�NRQX\D�|]HO�ELU�|QHP�YHUPLú�ROPDVÕ�ROVD�JHUHNLU��

x�� �0+3¶QLQ�LGHRORMLVL�KDNNÕQGD�JHQLú�ELOJL�LoLQ�EN]���d$ö/$5����������������



�����*HQHO�6HoLPOHULQGH������YH������<ÕOODUÕQD�*|UH�6HoPHQOHULQ��

� ��

&���� 6��

(NRQRPLN�VRUXQODUD�|QHP�YHUHQ�GL÷HU�ELU�SDUWL�GH�$.3�WDEDQÕGÕU��$.3¶QLQ�7�UNL\H¶QLQ�E�\�N�ELU�HNRQRPLN�NUL]�\DúDGÕ÷Õ�ELU�G|QHPGHQ�VRQUD�NXUXOGX÷X�YH�R\ODUÕQÕ�GD�E�\�N�|Oo�GH�EX� HNRQRPLN� VÕNÕQWÕODUÕQ� �VWHVLQGHQ�JHOHPH\HQ� SDUWLOHULQ� WDEDQODUÕQGDQ� DOGÕ÷ÕQÕ� KDWÕUODGÕ÷ÕPÕ]GD� EX� SDUWLQLQ�WDEDQÕQÕQ�HNRQRPLN�VRUXQODUÕQ�o|]�P��NRQXVXQX�|QHPVHPHVLQH�úDúÕUPDPDN�JHUHNLU�� 'L÷HU� SDUWLOHULQ� HNRQRPLN� VRUXQODUÕ� o|]PHVLQGHQ� XPXGXQX� NHVPLú�RODQ�WRSOXPXQ�EHOOL�ED]Õ�NHVLPOHUL�EX�NRQXGD�XPXW�RODELOHFH÷L�G�ú�QFHVL\OH�$.3¶\H�\|QHOPLúOHUGLU��
7�UNL\H¶QLQ�o|]�OPHVL�JHUHNHQ�HQ�|QHPOL�VRUXQODUÕ�LoLQGH������YH������\ÕOODUÕQGD� LNLQFL� VÕUDGD�\HU�DODQ� WHU|UOH�P�FDGHOH�NRQXVX������\ÕOÕQGD�VHoPHQOHU� WDUDIÕQGDQ� QHUHGH\VH� DUWÕN� ELU� VRUXQ� RODUDN� J|U�OPHPHNWHGLU��%X�NRQX\X� ELULQFL� |QFHOLNOL� VRUXQ� RODUDN� J|UHQOHULQ� RUDQÕ� VDGHFH� ����¶GLU��gQFHNL�\ÕOODUGD�EX�VRUXQD�HQ�oRN�|QHP�YHUHQ�0+3�YH�'<3�WDEDQODUÕ�LoLQGH�ELOH� EX� NRQX\X� HQ� |QHPOL� VRUXQ� RODUDN� J|UHQOHULQ� RUDQÕ� VDGHFH� ����� YH�����¶GXU��hVWHOLN�EX�RUDQODU������\ÕOÕQGD�EX�VRUXQD�HQ�ID]OD�|QHP�YHUHQ�LNL�SDUWL�WDEDQÕQÕQ�HQ�\�NVHN�RUDQODUÕGÕU��
�����YH������\ÕOODUÕQGD�EHúLQFL�YH�G|UG�QF��|QFHOLNOL�VRUXQ�RODUDN�J|U�OHQ�\ROVX]OXN�YH�U�úYHWLQ�|QOHQPHVL�NRQXVX������\ÕOÕQGD�LNLQFL�|QFHOLNOL�VRUXQ� GXUXPXQD� \�NVHOPLúWLU�� 6RUXQX� HQ� |QFHOLNOL� VRUXQ� RODUDN� J|UHQOHULQ�RUDQÕ� ����� �������� YH� ����� �������� \ÕOODUÕQGD� ����� ������� \ÕOÕQD� J|UH�DUWPÕúWÕU��d�QN��\ROVX]OXN�YH�U�úYHW�NRQXVX�7�UNL\H¶QLQ�J�QGHPLQH�|]HOOLNOH������ \ÕOÕQGDQ� LWLEDUHQ� JLUPLú� YH� ����� HNRQRPLN� NUL]LQGH� GH� E�\�N� ELU� URO�R\QDPÕúWÕU��
<ROVX]OXN� YH� U�úYHWLQ� |QOHQPHVL� NRQXVXQGD� úDúÕUWÕFÕ� RODQ� QRNWD��VD÷� SDUWLOHUGHQ� 0+3� YH� 53�)3�63� WDEDQÕQÕQ� EX� NRQX\D� LOJLVLQLQ� ]DPDQ�LoLQGH� D]DOÕUNHQ� \LQH� EDúND� ELU� VD÷� SDUWL� RODQ� '<3� WDEDQÕQÕQ� EX� NRQXGDNL�KDVVDVL\HWLQLQ�G|QHPOHU�JHoWLNoH�DUWPÕú�ROPDVÕGÕU��%X�NRQXGD�\DSÕODELOHFHN�PXKWHPHO� ELU� DoÕNODPD� úX� RODELOLU�� 6L\DVDO� SDUWL� WDEDQODUÕ� NHQGL� SDUWLOHULQLQ�LNWLGDUGD� ROGX÷X� G|QHPOHUGH� \ROVX]OXN� LGGLDODUÕQD� NDUúÕ� GX\DUVÕ]� ROPD� YH�RQODUÕ� J|UPH]OLNWHQ� JHOPH� H÷LOLPOHUL� LoLQH� GDKD� ID]OD� JLUHUOHUNHQ�� NHQGL�SDUWLOHUL� PXKDOHIHWWH� ROGX÷XQGD� EX� NRQXODUÕ�� PXKDOHIHW� SVLNRORMLVL� LoLQGH��GDKD�ID]OD�|Q�SODQD�oÕNDUPDNWDGÕUODU��

����� YH� ����� \ÕOÕ� DUDúWÕUPDPÕ]ÕQ� VRQXoODUÕQD� J|UH� \DSWÕ÷ÕPÕ]�GH÷HUOHQGLUPHGH� H÷LWLP� YH� VD÷OÕN� JLEL� VRUXQODUOD� GHPRNUDWLNOHúPH� YH�úHIIDIODúPD�VRUXQXQXQ�HQ�oRN�VRO�SDUWLOHUFH�|QHPVHQGL÷LQL�EHOLUWPLúWLN�������
\ÕOÕ� VRQXoODUÕ� GD� |QFHNL� DUDúWÕUPDPÕ]ÕQ� EXOJXODUÕQÕ� GR÷UXODPDNWDGÕUx� 6RO�SDUWL� WDEDQODUÕQÕQ� EX� LNL� NRQX\D� GDKD� GX\DUOÕ� ROPDVÕ� EX� NRQXODUÕQ� VRO�SDUWLOHULQ� LGHRORMLOHUL\OH� ED÷ODQWÕOÕ� ROPDVÕQD� ED÷ODQDELOLU�� 'HPRNUDWLNOHúPH�NRQXVX� E�W�Q� G�Q\DGD� YH� |]HOGH� GH� 7�UNL\H¶GH� VRO� SDUWLOHU� LoLQ� RQODUÕQ�VRV\DOL]PGHQ� ERúDODQ� LGHRORMLN� ERúOX÷XQX� GROGXUDQ� WHPHO� ELU� LoHULN� RODUDN�RUWD\D� oÕNPDNWDGÕU�� (÷LWLP�� VD÷OÕN� JLEL� WRSOXPVDO� KD\DWÕQ� LoLQGH� \HU� DODQ�WHPHO�VRUXQODUOD�LOJLOHQPHN�LVH�]DWHQ�VRO�SDUWLOHU�LoLQ�HVNLGHQ�EHUL�|QHPOL�ELU�LOJL�DODQÕ�ROPXúWXU��
x�� (UGHU�GH�\DSWÕ÷Õ�DUDúWÕUPD�GD�GHPRNUDWLNOHúPH\L�HQ�|QHPOL�VRUXQ�RODUDN�J|UHQOHULQ�&+3�YH�

'63� WDEDQÕQGD� GL÷HU� SDUWLOLOHUH� J|UH� GDKD� oRN� J|U�OG�÷�Q�� WHVSLW� HWPLúWLU� �(5'(5� YG��
����������
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(NRQRPLN�VRUXQODUÕQ�
o|]�P��

7HU|UOH�P�FDGHOH� <ROVX]OXN�YH�
U�úYHWLQ�
|QOHQPHVL�

(÷LWLP�VD÷OÕN�JLEL�
VRUXQODU�

'HPRNUDWLNOHúPH�YH�
úHIIDIODúPD�

'LQ�G�ú�QFH�YH�
YLFGDQ�K�UUL\HWL�

2\� YHUGL÷L�
SDUWL�

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

$1$3� ����� ����� ����� ����� ����� �� ���� ����� ���� ���� ����� ����� ���� ���� �� ���� ���� ��

&+3� ����� ����� ����� ����� ���� �� ���� ����� ����� ���� ����� ����� ����� ����� ����� �� ����� ����

'63� ����� ����� ����� ����� ����� �� ���� ����� ����� ���� ���� �� ����� ����� �� �� ���� ����

'<3� ����� ����� ����� ����� ����� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ����� ����

0+3� ����� ����� ����� ����� ����� ���� ����� ����� ���� ���� ���� ���� ���� ���� ���� ���� ����� ����

53�)3�63� ����� ����� ����� ����� ���� �� ����� ���� �� ���� ���� �� ���� ���� �� ����� ����� �����

$.3� � � ����� � � ���� � � ����� � � ���� � � ���� � � �����

2UWDODPD� ����� ����� ����� ����� ����� ���� ���� ����� ����� ���� ���� ���� ���� ���� ���� ���� ����� ����
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6RO� SDUWLOHULQ� EX� LNL� NRQX\OD� |]HO� LOJLVLQH� NDUúÕOÕN� VD÷� SDUWL�WDEDQODUÕQÕQ� RQODUÕ� GDKD� D]� |QHPVHGL÷L� J|U�OPHNWHGLU�� 6D÷� SDUWL� WDEDQODUÕ�GHYOHW�� �ONH� JLEL� WHPHO� VRUXQODUD� PXKDID]DNDU� YH� E�W�QF�O� ELU� \DNODúÕPOD�LOJLOHQPH� H÷LOLPLQGH\NHQ�� VRO� SDUWL� WDEDQODUÕQÕQ� GH÷LúLPLQ� EHUDEHULQGH�JHWLUGL÷L� WRSOXPVDO�ELUH\VHO� VRUXQODUOD� GDKD� |]HO� YH� D\UÕQWÕOÕ� RODUDN�LOJLOHQGLNOHUL�J|U�OPHNWHGLU��
$UDúWÕUPDPÕ]GD� VD÷� SDUWLOHULQ� VRO� SDUWLOHUH� QLVSHWOH� GDKD� GX\DUOÕ�ROGXNODUÕ� ELU� NRQX� GLQ� G�ú�QFH� YH� YLFGDQ� K�UUL\HWL� VRUXQXGXU�� gQFHNL�G|QHPOHUGH�ROGX÷X�JLEL������\ÕOÕQGD�GD�53�)3�63�EX�VRUXQX�SDUWLQLQ�WHPHO�LGHRORMLVL� KDOLQH� JHWLUPLúWLU�� 1LWHNLP� EX� NRQX\X� HQ� |QFHOLNOL� VRUXQ� RODUDN�J|UHQOHU� ����� YH� ����¶GDNL� JLEL� ����¶GH� GH� HQ� oRN� EX� SDUWL� WDEDQÕQGDGÕU����������%X�VRUXQX�|QHPOL�J|UPH�EDNÕPÕQGDQ�63¶\L�$.3���������YH�0+3�������� L]OHPHNWHGLU��$.3¶QLQ�53�JHOHQH÷LQGHQ�JHOHQ�NLPVHOHUFH�NXUXOGX÷X�GLNNDWH�DOÕQGÕ÷ÕQGD�EX�SDUWL� WDEDQÕQGD�EX�VRUXQX�|QHPOL�J|UHQOHULQ�RUDQÕQÕQ�\�NVHN� ROPDVÕ� GR÷DO� J|]�NPHNWHGLU�� 0+3� WDEDQÕQGD� GD� EX� VRUXQD� |QHP�YHUHQ� EHOOL� ELU� NLWOHQLQ� ROPDVÕ�� EX� NRQXQXQ� VD÷� SDUWLOHU� WDEDQÕQGD� GH÷LúHQ�GHUHFHOHUGH�|QHPVHQGL÷LQL�RUWD\D�NR\PDNWDGÕU���

�
����6(d0(1/(5ø1���$'$</$5'$���$5$',./$5,��� g=(//ø./(5�
6HoPHQLQ� PLOOHWYHNLOL� DGD\ODUÕQGD� DUDGÕNODUÕ� |]HOOLNOHU� G|QHPOHUH�J|UH�GH÷LúPHNWH�ROXS��RQODUÕQ�KDQJL�|]HOOLNOHUH�|QFHOLN�YHUHFH÷LQL�oR÷XQOXNOD��ONHQLQ� LoLQGH� EXOXQGX÷X� VRUXQODU� EHOLUOHPHNWHGLU�� gUQH÷LQ� 7�UNL\H¶QLQ�|QHPOL� ELU� HNRQRPLN� NUL]� \DúDGÕ÷Õ� YH� EX� NUL]LQ� KHQ�]� \ROVX]OXNODUOD�LOLúNLOHQGLULOPHGL÷L� ����� \ÕOÕQGD� VHoPHQOHULQ� DGD\ODUGD� DUDGÕ÷Õ� HQ� |QHPOL�|]HOOLN� ³GHYOHW� �ONH� PHVHOHOHULQL� ELOPHVL´� ROXUNHQ� ��������� HNRQRPLN�VÕNÕQWÕODUÕQ� GHYOHW� LoLQGH� \ROVX]OXNODU� YH� XVXOV�]O�NOHUOH� ED÷ODQWÕOÕ� RODUDN�DOJÕODQPD\D�EDúODQGÕ÷Õ������YH������\ÕOODUÕQGD�³G�U�VW�YH�GR÷UX�ROXS�J�YHQ�YHUPHVL´� |]HOOL÷L� VHoPHQOHULQ� DGD\ODUGD� DUDGÕ÷Õ� ELULQFL� |]HOOLN� NRQXPXQD�\�NVHOPLúWLU��³'�U�VW�YH�GR÷UX�ROPDN´�JLEL�GR÷DO�ELU�|]HOOL÷LQ��³GHYOHW��ONH�PHVHOHOHULQL� ELOPHN´� YH\D� ³oDOÕúNDQ�� EHFHULNOL� YH� Lú� ELWLULFL� ROPDN´� JLEL�QLWHOLN� JHUHNWLUHQ� YH� VL\DVHWWH� DUDQDQ� |]HOOLNOHULQ� \HULQH� JHoPHVL�� WRSOXPXQ�VL\DVLOHUH� RODQ� J�YHQVL]OL÷LQLQ� 7�UNL\H¶GH� KDQJL� ER\XWODUD� XODúWÕ÷ÕQÕ�J|VWHUPHVL�DoÕVÕQGDQ�oDUSÕFÕGÕU��'L÷HU�ELU�LIDGH\OH�VHoPHQ��VHoWL÷L�NLPVHGHQ���ONHQLQ� VRUXQODUÕQÕ�o|]PHVLQGHQ�GDKD� ID]OD�G�U�VW�ROPDVÕQÕ� \DQL� XVXOV�]O�N�YH� \ROVX]OXN� \DSDUDN� �ONHQLQ� VRUXQODUÕQÕ� D÷ÕUODúWÕUPDPDVÕQÕ� EHNOHPHNWH��VL\DVHWoL\L� GH� XVXOV�]O�N� YH� \ROVX]OXN� \DSDQ� NLPVH� RODUDN� DOJÕODPDNWDGÕU��%|\OHVL�ELU�VL\DVDO�J�YHQVL]OL÷LQ�VHoPHQL�YH�GROD\ÕVÕ\OD�VHoLOHQOHUL�LUUDV\RQHO�VL\DVDO�GDYUDQÕúODUD�\|QOHQGLUPHVL�NDoÕQÕOPD]�J|]�NPHNWHGLU�����
�
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7DEOR����6HoPHQOHULQ�$GD\ODUGD�$UDGÕNODUÕ�g]HOOLNOHU��<�]GH��
$GD\ODUGD�$UDQDQ�gQFHOLNOL�g]HOOLNOHU� ����� ����� �����
'Õú�J|U�Q�ú��\DúDP�WDU]Õ� ���� ���� ����
øOLQ�\|UHQLQ�SUREOHPOHULQL�WDQÕPDVÕ� ���� ���� ����
'HYOHW��ONH�PHVHOHOHULQL�ELOPHVL� ����� ����� �����
dDOÕúNDQ�EHFHULNOL�YH�Lú�ELWLULFL�ROPDVÕ� ����� ����� �����
'�U�VW�YH�GR÷UX�ROXS�J�YHQ�YHUPHVL� ����� ����� �����

0LOOHWYHNLOL�DGD\ODUÕQÕQ�LOLQ�\|UHQLQ�VRUXQODUÕQÕ�WDQÕPDVÕ�VHoPHQOHU�WDUDIÕQGDQ� KHU� ]DPDQ� GHYOHW� �ONH� PHVHOHOHULQL� ELOPHVLQGHQ� GDKD� D]� WHUFLK�HGLOHQ� ELU� |]HOOLN� ROPDNWDGÕU�� %XUDGDQ� DQODúÕOÕ\RU� NL�� |]HOGH� ,VSDUWD� YH�PXKWHPHOHQ� JHQHOGH� 7�UN� VHoPHQL� VHoWLNOHUL� PLOOHWYHNLOOHULQL� NHQGL�\|UHOHULQLQ� GH÷LO� |QFHOLNOH� �ONHQLQ� PLOOHWYHNLOOHUL� RODUDN� J|U�\RUODU�� %XQX�H÷LWLP� \ROX\OD� 7�UN� WRSOXPXQD� ND]DQGÕUÕODQ� ³XOXV´� ELOLQFLQLQ� YH�PHUNH]L\HWoL� SROLWLNDODUÕQ� GR÷DO� ELU� VRQXFX� RODUDN� J|UPHN� JHUHNLU�� $\QÕ�]DPDQGD� EX� WHUFLK�� WRSOXPXQ� JHQHOGH� �ONH� oÕNDUÕQÕ� \|UHQLQ� oÕNDUÕQD� �VW�Q�WXWWX÷XQXQ�ELU�J|VWHUJHVL�RODUDN�GD�\RUXPODQDELOLU���
$GD\ODUGD�HQ�oRN�DUDQDQ��o�QF��|]HOOLN�³oDOÕúNDQ��EHFHULNOL�YH�Lú�ELWLULFL�ROPDODUÕ´������¶GHQ�EXJ�QH�JLWWLNoH�GDKD�ID]OD�|QHPVHQPHNOH�ELUOLNWH�G|QHPOHUH� J|UH� DúÕUÕ� GDOJDODQPD\DQ� VDELW� VD\ÕODELOHFHN� ELU� RUDQGD� WHUFLK�HGLOPHNWHGLU��'|QHPVHO�NRúXOODUD�ED÷OÕ�ROPDNVÕ]ÕQ�EX�QLWHOL÷LQ�KHU�G|QHPGH�DUDQDQ�ELU�|]HOOLN�ROPDVÕ�EX�LVWLNUDUÕ�VD÷ODPÕú�J|]�N�\RU��(Q�D]�DUDQDQ�GL÷HU�LNL� |]HOOLN� RODQ� DGD\ODUÕQ� ³LOLQ�� \|UHQLQ� SUREOHPOHULQL� WDQÕPDVÕ´� YH� ³GÕú�J|U�Q�ú��� \DúDP� WDU]Õ´� VHoPHQOHULQ� GDKD� oRN� PDUMLQDO� QLWHOLNWH� |QHP�YHUGLNOHUL� |]HOOLNOHU� RODUDN� J|]H� oDUSPDNWDGÕU��0LOOHWYHNLOL� DGD\ODUÕQGD� LOLQ�\|UHQLQ� SUREOHPOHULQL� WDQÕPDVÕQÕ� |QHPOL� ELU� |]HOOLN� RODUDN� J|UHQ� VHoPHQOHU�PXKWHPHOHQ�D\QÕ�]DPDQGD�\HUHO�oÕNDUODUÕ��XOXVDO�oÕNDUODUÕQ�|Q�QGH�J|UHQ�YH�VHoLOGLNWHQ� VRQUD� PLOOHWYHNLOOHULQLQ� |QFHOLNOH� NHQGL� PHPOHNHWOHULQH� KL]PHW�HWPHVLQL�DU]XOD\DQ�VHoPHQOHUGLU��'L÷HU�\DQGDQ�PLOOHWYHNLOL�DGD\ODUÕQGD�³GÕú�J|U�Q�ú��� \DúDP� WDU]Õ´� JLEL� ROGXNoD� NLúLVHO� |]HOOLNOHUL� |Q� SODQD� oÕNDUDQ�NHVLPLQ� RUDQÕQÕQ�� VL\DVHWLQ� WRSOXPVDO� VRUXQODUOD� LOJLOL� ROGX÷X� GLNNDWH�DOÕQGÕ÷ÕQGD�ROGXNoD�G�ú�N�ELU�RUDQGD�NDOPDVÕ�GR÷DOGÕU��
�
���3$57ø�7$%$1/$5,1'$.ø�.$<0$/$5�
����� YH� ����� \ÕOODUÕQGD� \DSWÕ÷ÕPÕ]� DUDúWÕUPDODUÕPÕ]GD� SDUWLOHULQ�WDEDQODUÕQGDNL� ND\PDODUOD� LOJLOL� ED]Õ� WHVSLWOHUGH� EXOXQPXúWXN�� %XQODUGDQ�ELULQFLVL��7�UN� VHoPHQOHULQLQ�NHVNLQ� LGHRORMLN�E|O�QPHOHU� LoLQGH�ROPDPDNOD�ELUOLNWH� WDEDQGDNL� ND\PDODU� GDKD� oRN� JHQHO� LGHRORMLN� NDOÕSODU� LoLQGH� �VD÷�SDUWLOHUGHQ� VD÷� SDUWLOHUH� YH� VRO� SDUWLOHUGHQ� VRO� SDUWLOHUH�� JHUoHNOHúPHNWH�ROGX÷X\GX�� øNLQFL� RODUDN� VHoPHQOHU� SDUWLOHULQH� HVQHN� YH� SUDJPDWLN�
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\DNODúPDNWDx YH�EX�QHGHQOH�ELU�VHoLPGHQ�GL÷HULQH�ELU�SDUWLGHQ�GL÷HU�SDUWLOHUH�ND\PDODU����¶OHUH�XODúDELOPHNWH\GL��ho�QF��RODUDN��LGHRORMLN�QLWHOL÷L�EDVNÕQ�RODQ� SDUWLOHULQ� WDEDQODUÕQGDNL� ND\PDODU� GL÷HU� SDUWLOHUGHNL� NDGDU� \�NVHN�RUDQODUD� XODúDELOPHNWH� YH� EX� W�U� LGHRORMLN� SDUWLOHUGH� ELOH� ELU� VHoLP� G|QHPL�ER\XQFD� |QHPOL� G�ú�úOHU� \DúDQDELOPHNWHGLU�� 6RQ� RODUDN� PHUNH]� VD÷ÕQ��|]HOOLNOH� ,VSDUWD¶GD� '<3¶QLQ� WDEDQÕQÕQ� HULPHNWH� ROGX÷XQX�� WRSOXPXQ�EHNOHQWLOHULQL�NDUúÕODPDVÕ�|Oo�V�QGH�0+3¶QLQ�PHUNH]�VD÷�LoLQ�SRWDQVL\HO�ELU�DGD\� RODELOHFH÷L� \|Q�QGH� ELU� |Q� WDKPLQGH� EXOXQPXúWXN��� gQFHNL�DUDúWÕUPDODUÕPÕ]GD�WHVSLW�HWWL÷LPL]�EX�EXOJXODUÕ�úLPGL������\ÕOÕQGD�\DSWÕ÷ÕPÕ]�DUDúWÕUPD�VRQXoODUÕ\OD�NDUúÕODúWÕUDOÕP��
7�UN� VHoPHQOHULQLQ� oRN� NDWÕ� ELU� LGHRORMLN� E|O�QPH� LoLQGH�ROPDGÕ÷ÕQÕ������VHoLP�VRQXoODUÕ�GD�GR÷UXODPDNWDGÕU��%XQXQOD�ELUOLNWH�|QFHNL�DUDúWÕUPDODUÕ� RQD\OD\DFDN� ELU� ELoLPGH� VHoPHQOHUGHNL� JHQHO� ND\PDODU�� VD÷�

SDUWLOHUGHQ� VD÷� SDUWLOHUH� YH� VRO� SDUWLOHUGHQ� VRO� SDUWLOHUH� GR÷UX� ROPDNWDGÕUx������\ÕOÕQGD�GL÷HU�G|QHPOHUGHQ�IDUNOÕ�ELU�GXUXP��VRO�SDUWLOHUGHQ�VD÷�SDUWLOHUH�JHoLúOHULQ� oRN� |QHPOL� ELU� NÕVPÕ� VD÷GD� \HQL� ELU� SDUWL� RODQ� $.3¶\H� GR÷UX�\|QHOPLúWLU� �&+3¶GHQ� �� ����� '63¶GHQ� LVH� ������ RUDQGD� ELU� R\� $.3¶\H�JHoPLúWLU��� (VDVHQ� D\QÕ� H÷LOLP� GL÷HU� E�W�Q� VD÷� SDUWLOHULQ� WDEDQODUÕQGD� GD�J|U�OPHNWHGLU��6D÷�SDUWLOHUGHQ�D\UÕODQ�R\ODUÕQ�oRN�E�\�N�ELU�NÕVPÕQÕQ�DGUHVL�\HQL� NXUXOPXú� ELU� SDUWL� RODQ� $.3� ROPXúWXU� �$1$3¶WDQ� ������� '<3¶GHQ�������� 0+3¶GHQ� ������� 63¶GHQ� ������ RUDQÕQGD� ELU� VHoPHQ� $.3¶\H�JHoPLúWLU����
7DEOR����� ����¶GHQ� ����� 6HoLPOHULQH� 3DUWLOHULQ� 7DEDQODUÕQGDNL��� .D\PDODU��<�]GH��

�����*HQHO�6HoLPOHULQGH�2\�9HUGL÷L�3DUWL������6HoPHQOHUL� $1$3� &+3� '63� '<3� 0+3� )3�
$1$3� ����� ���� ����� ���� ����� ����
&+3� ���� ����� ����� ���� ���� ����
'63� ����� ���� ����� ���� ����� ��
'<3� ���� ���� ����� ����� ����� ����
0+3� ���� ���� ���� ���� ����� ����
53� ���� �� ���� ���� ����� �����

�����VHoLP�VRQXoODUÕQÕQ�GD�GR÷UXODGÕ÷Õ�GL÷HU�ELU�EXOJXPX]��7�UN�VHoPHQOHULQLQ� SDUWLOHULQH� \|QHOLN� RODUDN� ID]OD� WXWXFX� ROPDGÕNODUÕ� YH� ELU�
x�� %X� EXOJX� GDKD� |QFH� .DOD\FÕR÷OX� WDUDIÕQGDQ� WHVSLW� HGLOPLú� ROXS� EL]LP� GH� ����� YH� �����

DUDúWÕUPDODUÕPÕ]OD�GR÷UXODGÕ÷ÕPÕ]�ELU�EXOJXGXU��.$/$<&,2ö/8���������
x�� .DUGDP� YH� 7�]�Q�� 7�UN� VL\DVHWLQGHNL� NXWXSODúPDODUÕ�� KHQ�]� RWXUPDPÕú� ROPDVÕ� QHGHQL\OH�

VD÷�VRO� HNVHQLQGH� GH÷HUOHQGLUPHQLQ� oRN� VD÷OÕNOÕ� ROPDGÕ÷ÕQÕ� YH� EXQXQ� \HULQH� VHoPHQOHULQ�
VL\DVHWL� DOJÕODPDODUÕQGD�|QHPOL�ELU� \HUL� ROGX÷XQX� LGGLD� HWWLNOHUL�'3�&+3�D\ÕUÕPÕQÕQ�EXJ�Q�
ELOH� KDOD� GDKD� DQODPOÕ� ROGX÷XQX� VDYXQPDNWDGÕUODU�� %XQXQOD� ELUOLNWH� RQODUÕQ� 7�UN� VL\DVDO�
SDUWLOHULQL� '3�&+3� HNVHQLQGH� \DSWÕNODUÕ� VÕQÕIODQGÕUPD� 7�UN� WRSOXPXQGD� VD÷� YH� VRO� SDUWL�
RODUDN� DOJÕODQDQ� VÕQÕIODQGÕUPD\OD� E�\�N� |Oo�GH� |UW�úPHNWHGLU� �.$5'$0� YH� 7h=h1��
������������
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SDUWLGHQ�GL÷HU�SDUWLOHUH�ND\PDODUÕQ�|QHPOL�RUDQODUD�XODúDELOGL÷L\GL�������YH������ \ÕOODUÕQGD� ELU� SDUWLQLQ� WDEDQÕQGDQ� GL÷HUOHULQH� ND\PDODU� HQ� ID]OD����¶OHUH� XODúDELOPHNWH\NHQ� ����� \ÕOÕQGD� EX� RUDQ� ���¶H� NDGDU� DUWPÕúWÕU��gUQH÷LQ� ����� \ÕOÕQGD� WDEDQÕQGD���� LOH� HQ� D]� ILUH� YHUHQ� � SDUWL� RODQ�53¶QLQ�KDOHIL�63�������\ÕOÕQGD����� LOH�HQ� ID]OD� WDEDQ�ND\EHGHQ�SDUWL�ROPXúWXU��%X�VRQXo� D\QÕ� ]DPDQGD� V|]� NRQXVX� G�ú�N� ILUH� QHGHQL\OH� EX� SDUWLQLQ�VHoPHQOHULQGH�J�oO��ELU�SDUWL�NLPOL÷L�ROGX÷X�\|Q�QGH�\DSÕODQ�WDKPLQOHULQ�QH�NDGDU� oL÷�ROGX÷XQX�RUWD\D� NR\PDNWDGÕU��%HOOL� ELU� G|QHPGH� WDEDQÕQGD� HQ� D]�ND\PD� \DúDQDQ� ELU� SDUWL�� EDúND� ELU� G|QHPGH� HQ� ID]OD� ILUH� YHUHQ� ELU� SDUWL�NRQXPXQD�G�úHELOPHNWHGLU��g]HOOLNOH�\DúDQDQ�ROD÷DQ�VW��G|QHPOHU�YH�GHULQ�VRV\RHNRQRPLN� EXQDOÕPODU� SDUWL� WDEDQODUÕQGD� oRN� \�NVHN� ND\PDODUD� \RO�DoDELOPHNWHGLU��
7DEOR� ��� ����¶GDQ� ����� 6HoLPOHULQH� 3DUWLOHULQ� 7DEDQODUÕQGDNL�� .D\PDODU��<�]GH��

�����\ÕOÕ�DUDúWÕUPDPÕ]OD�GR÷UXODQDQ�ELU�EXOJX�GD��LGHRORMLN�QLWHOL÷L�\�NVHN� RODQ� SDUWLOHULQ� WDEDQODUÕQGDNL� ND\PDODU� LGHRORMLN� QLWHOL÷L� ]D\ÕI� RODQ�SDUWLOHULQ�WDEDQODUÕQGDNL�ND\PDODUGDQ�PXWODN�RODUDN�GDKD�D]�GH÷LOGLU�������YH������ \ÕOÕQGDNL� DUDúWÕUPDODUÕPÕ]OD� GD� WHVSLW� HWWL÷LPL]� JLEL� ����� \ÕOÕQGD� GD�LGHRORMLN�QLWHOL÷L�J�oO��ROPD\D�GHYDP�HGHQ�SDUWLOHU�&+3�YH�0+3¶GLU��63¶QLQ�LGHRORMLN� SXDQÕ� VHOHIOHUL� 53� YH� )3¶QH� J|UH� |QHPOL� RUDQGD� G�úW�÷�� LoLQ� EX�SDUWL\L� GH÷HUOHQGLUPH� GÕúÕ� EÕUDNPDNWD\Õ]��� øGHRORMLN� NDUDNWHUGHNL� EX�SDUWLOHUGHQ� &+3¶QLQ� WDEDQÕQGD� ����� VHoLPOHULQGH� |QHPOL� ELU� ND\PD�\DúDQPDPDVÕ�LON�EDNÕúWD�LGHRORMLN�ELU�SDUWL�ROPDVÕQGDQ�ND\QDNODQÕ\RU�JLEL�ELU�L]OHQLP� \DUDWPDNOD� ELUOLNWH� 0+3� WDEDQÕQGD� \DúDQDQ� \�NVHN� RUDQGDNL�D\UÕOPDODU� KHUKDQJL� ELU� WHUHGG�GH� \HU� EÕUDNPDPDNWDGÕU�� 'L÷HU� ELU� LIDGH\OH�LGHRORML� SDUWLOHUL� GH� GL÷HU� NLWOH� SDUWLOHUL� JLEL� VHoLP� DUDVÕ� G|QHPOHUGH� FLGGL�RUDQODUGD� WDEDQ� ND\EHGHELOPHNWHGLU�� &+3¶QLQ� WDEDQÕQÕ� PXKDID]D� HWPHVLQLQ�QHGHQL� GR÷UXGDQ� LGHRORML� SDUWLVL� ROPDVÕ\OD� GH÷LO�� DOWHUQDWLI� VRO� SDUWL� RODQ�'63¶QLQ� K�N�PHWWH�EXOXQGX÷X�G|QHPGH� DúÕUÕ� \ÕSUDQPDVÕQD�ED÷OÕ� RODUDN�EX�SDUWLGHQ�NDoDQ�R\ODUÕ�NHQGLVLQGH�WRSODPDVÕ�QHGHQL\OHGLU��
����� VHoLPOHULQGH� |QHPOL� ELU� VHoPHQ� GHVWH÷L\OH� RUWD\D� oÕNDQ�$.3¶QLQ� VL\DVDO� \HOSD]HGH� QHUH\H� NRQXúODQDFD÷Õ� VRUXVX� FHYDSODQGÕUÕOPDVÕ�JHUHNHQ�ELU�VRUX�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��øON�GHID������\ÕOÕ�VHoLPOHULQH�NDWÕOPDVÕ� QHGHQL\OH� EX� SDUWLQLQ� WDEDQÕQGDQ� GL÷HU� SDUWLOHUH� \|QHOPHOHU�

�����6HoLPOHULQGH�2\�9HUGL÷L�3DUWL������6HoPHQOHUL� $1$3� &+3� '63� '<3� 0+3� 63� $.3�
$1$3� ����� ����� ���� ���� ���� �� �����
&+3� � ����� �� ���� �� �� ����
'63� � ����� ���� ���� ���� �� �����
'<3� ���� ���� �� ��� �� �� �����
0+3� � ���� �� ���� ����� ���� �����
)3� � �� �� �� �� ����� �����
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ROPDGÕ÷Õ�LoLQ�WDEDQGDNL�ND\PDODUD�J|UH�WHVSLW�HWWL÷LPL]�SDUWLOHU�\HOSD]HVLQGH�RQX� QHUH\H� RWXUWDFD÷ÕPÕ]� NRQXVXQGD� HOLPL]GH� KHUKDQJL� � ELU� YHUL�EXOXQPDPDNWDGÕU�� %XQXQOD� ELUOLNWH� SDUWLQLQ� RUWD\D� NR\GX÷X� SURJUDPÕ��KHGHIOHUL�� LoLQGHQ� GR÷GX÷X� ROXúXP�� \DSWÕ÷Õ� LFUDDWODU� YH� GL÷HU� SDUWLOHUGHQ�DOGÕ÷Õ�R\�\ROX\OD�ED]Õ�NHVWLUPHOHUGH�EXOXQDELOLUL]���
%LOLQGL÷L�JLEL�$.3��VD÷ÕQ�HQ�XFXQGD�\HU�DODQ�53�)3�JHOHQH÷LQGHQ�JHOHQ�ELU� SDUWL� ROXS� NXUXFXODUÕQÕQ�ELU� E|O�P��)3��\HVL\GL��%XQXQOD�ELUOLNWH�)3¶QLQ� NDSDQPDVÕQGDQ� VRQUD� EX� SDUWL� LoLQGH� GDKD� D]� UDGLNDO�� VLVWHPOH� GDKD�ID]OD� X]ODúPD� WDUDIWDUÕ� YH� GDKD� PRGHUQ� J|U�úOHUH� VDKLS� �\HOHUL� EX� SDUWLQLQ�JHOHQHNVHO� oL]JLVLQGHQ� D\UÕODUDN� $.3¶\L� NXUGXODU�� 3DUWL� NXUXFXODUÕQGD� YH��\HOHULQGH�� RQXQ� N|NHQLQGHQ� JHOGL÷L� SDUWLQLQ� LPDMÕQD� X\JXQ� RODUDN� ED]Õ�JHOHQHNVHO� YH� øVODPL� GDYUDQÕú� ELoLPOHULQH� UDVWODQPDNWD\VD� GD� SDUWLQLQ�SURJUDPÕ�� KHGHIOHUL� YH� LNWLGDUD� JHOGLNWHQ� VRQUD� RUWD\D� NR\GX÷X� LFUDDWODU� EX�SDUWLQLQ� JHoPLúWHNL� L]OHULQGHQ� NXUWXOPD� YH� PHUNH]� VD÷D� \HUOHúPH� oDEDVÕQÕ�

DoÕNoD�J|VWHUPHNWHGLU�x�
$.3¶QLQ� ����� VHoLPOHULQGH� DOGÕ÷Õ� R\ODU� GD� ��������� RQXQ�PDUMLQDO�ELU�SDUWL�ROPDNWDQ�oRN�PHUNH]�VD÷D�\HUOHúPH\H�DGD\�ELU�NLWOH�SDUWLVL�ROGX÷XQX�J|VWHUPHNWHGLU��<DSWÕ÷ÕPÕ]�DUDúWÕUPD�GD�$.3¶QLQ�VRO�SDUWLOHU�GDKLO�E�W�Q�SDUWLOHUGHQ�|QHPOL�RUDQODUGD�R\�DOGÕ÷ÕQÕ�DoÕNoD�RUWD\D�NR\PDNWDGÕU��(Q�\�NVHN� GHVWH÷L� LVH� D\QÕ� JHOHQHNWHQ� JHOGL÷L� )3¶GHQ�� VRQUD� 0+3¶GHQ�� GDKD�VRQUD�$1$3�YH�'<3¶GHQ� DOPÕúWÕU� �ELU� |QFHNL� VHoLPGH�)3¶QH�R\�YHUHQOHULQ������¶���0+3¶\H�R\� �YHUHQOHULQ������¶���$1$3¶D�R\�YHUHQOHULQ������¶���YH�'<3¶\H�R\�YHUHQOHULQ�GH������¶X�$.3¶\H�R\�YHUPLúWLU���$.3��VRO�SDUWLOHU�LoLQGH�'63¶GHQ� YH� &+3¶GHQ� GDKD� D]� RUDQODUGD� R\� ND]DQPÕúWÕU� �ELU� |QFHNL�VHoLPGH�'63¶\H�R\�YHUGL÷LQL�V|\OH\HQOHULQ������¶VÕ�YH�&+3¶\H�R\�YHUGL÷LQL�V|\OH\HQOHULQ� LVH�����¶�� ����� \ÕOÕQGD� $.3¶\H� R\� YHUPLúWLU��� 6RO� SDUWLOHULQ�YHUGL÷L� EX� GHVWHN� ELOH� VRO� WDEDQ� WDUDIÕQGDQ� $.3¶QLQ� PHUNH]H� \DNÕQ�J|U�QG�÷�Q�Q� ELU� NDQÕWÕGÕU�� o�QN�� VRO� SDUWLOHU� VD÷� SDUWLOHU� LoLQGH� HQ� ID]OD�

GHVWH÷L�PHUNH]�VD÷GDNL�SDUWLOHUH�YHUPHNWHGLUxx� $.3�LVH��VRO�SDUWLOHULQ�WDEDQÕ�WDUDIÕQGDQ�VD÷�SDUWLOHU�LoLQGH�HQ�ID]OD�GHVWHNOHQHQ�SDUWLGLU��$.3¶QLQ�PHUNH]H�\HUOHúPHGH� J|VWHUHFH÷L� EDúDUÕ�� LoLQGHQ� oÕNWÕ÷Õ� )3¶QLQ� WDEDQÕQÕQ� R\ODUÕQÕQ�E�\�N� ELU� E|O�P�Q�� ������ ND]DQGÕ÷Õ� GLNNDWH� DOÕQGÕ÷ÕQGD�� UDGLNDO�G�ú�QFHOHUH�VDKLS�ELU�NHVLPL�PHUNH]H�ND]DQGÕUPD�SRWDQVL\HOL�WDúÕPDNWDGÕU��
gQFHNL� DUDúWÕUPDPÕ]GD� PHUNH]� VD÷� LoLQ� SRWDQVL\HO� ELU� DGD\�RODELOHFH÷LQL� EHOLUWWL÷LPL]� 0+3�� LNWLGDUÕ� VÕUDVÕQGD� \DúDQDQ� E�\�N� ELU�

x�� $.3�\|QHWLPL� øVODPFÕ�LPDMÕQGDQ�NXUWXOPDN�LoLQ�J|VWHUGL÷L�ELU�oDED\D��\DEDQFÕ�J|]OHPFLOHU�
WDUDIÕQGDQ�\DSÕODQ�³P�VO�PDQ�GHPRNUDWODU´�QLWHOHPHVLQL�³øVODPFÕ´� LPDMÕ�\DUDWÕU�HQGLúHVL\OH�
NDEXO� HWPHPHOHUL� YH� \HULQH� PXKDID]DNDU� GHPRNUDW� NLPOL÷LQL� WHUFLK� HWWLNOHULQL� EHOLUWPHOHUL�
|UQHN� RODUDN� J|VWHULOHELOLU�� 0XVWDID� $\NXW� $.ùø7� ³7�UNL\H´���
KWWS���ZZZ�WXUNVROX�RUJ����DNVLW���KWP�� $\UÕFD� NRQX� LOH� LOJLOL� ELU� WDUWÕúPD� LoLQ� EN]��
�0$+d83<$1���������

xx�� %L]LP�EXUDGD� VRO� SDUWL� RODUDN� QLWHOHGL÷LPL]�'63� YH� 6+3�� .DOD\FÕR÷OX� WDUDIÕQGDQ� ³PHUNH]�
SDUWLOHUL´��GL÷HU�VD÷�SDUWLOHU�GH�³oHYUHQLQ�SDUWLOHUL´�RODUDN�WDQÕPODQPDNWDGÕU��2QD�J|UH��KHU�QH�
NDGDU�PHUNH]�JLWWLNoH�KHWHURMHQ�ELU�NDUDNWHU�ND]DQÕ\RUVD�GD��7�UN�VL\DVHWLQGH�PHUNH]�oHYUH�
NXWXSODúPDVÕ�HWNLVLQL�GHYDP�HWWLUPHNWHGLU��%XJ�Q�PHUNH]�YH�oHYUH�SDUWLOHULQL�D\ÕUW�HGLFL�HQ�
|QHPOL� |Oo�WOHU�� RQODUD� GHVWHN� YHUHQ� VHoPHQOHULQ� ODLN� �PHUNH]�� YH� GLQGDUOÕN� �oHYUH��
H÷LOLPOHULGLU��.$/$<&,2ö/8���������

�
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HNRQRPLN� NUL]� YH�SDUWL\H� HJHPHQ�RODQ�PDUMLQDO� JUXSODUÕQ� SDUWLQLQ�NHQGLVLQL�PHUNH]OH� X]ODúWÕUPDVÕQÕ� HQJHOOHPHVL� QHGHQL\OH� HQ� D]ÕQGDQ� úLPGLOLN� EXQX�EDúDUDPDPÕú� J|]�N�\RU�� $QFDN� \LQH� GH� WDEDQGDNL� ND\PDODUOD� LOJLOL� HOGH�HWWL÷LPL]� EXOJXODU� 0+3¶QLQ� HVNL\H� J|UH� PHUNH]H� GDKD� ID]OD� \DNODúWÕ÷ÕQÕ�J|VWHUPHNWHGLU�'L÷HU� \DQGDQ� ����� YH� ����� VHoLPOHULQGH� HULPH\H� EDúOD\DQ�'<3� YH�$1$3�� ����� VHoLPOHULQGH� GH� G�ú�ú�Q�� GHYDP� HWWLUPLúWLU��0HUNH]�VD÷GD�RUWD\D�oÕNDQ�EX�ERúOX÷X������VHoLPOHULQGH�KLo�NLPVHQLQ�|QJ|UHPHGL÷L�ELU� ELoLPGH� \HQL� NXUXODQ� ELU� SDUWL� GROGXUGX�� 6RQ� VHoLPOHUOH� WDEDQÕ� L\LFH�HUL\HQ�PHUNH]�VD÷GDNL�'<3�YH�$1$3¶ÕQ�\HULQL�HQ�D]ÕQGDQ������VHoLPOHULQLQ�DUGÕQGDQ�$.3¶QLQ�DOPDVÕ��EX�SDUWLQLQ�PHUNH]�VD÷GD�QH�NDGDU�WXWXQDELOHFH÷L�YH\D� NDOÕFÕ� ROXS� ROPD\DFD÷Õ� VRUXVXQX� DNOD� JHWLUPHNWHGLU�� $.3¶QLQ� EXQX�EDúDUDELOPHVL�PHUNH]�VD÷GDNL�JHQLú�WDEDQÕQ�LVWHN�YH�EHNOHQWLOHULQL�QH�|Oo�GH�NDUúÕOD\DELOHFH÷L�VRUXVX\OD�\DNÕQGDQ�LOLúNLOLGLU���
�
6218d���
������ ����� YH� ����� \ÕOODUÕQGD� \DSWÕ÷ÕPÕ]� DUDúWÕUPD� VRQXoODUÕQD�J|UH� VHoPHQOHU� ROD÷DQ� G|QHPOHUGH� HQ� |QHPOL� VRUXQ� RODUDN� HNRQRPLN�VRUXQODUÕ� J|UPHNWHGLUOHU�� (NRQRPLN� NUL]� G|QHPOHULQGH� LVH�� ROD÷DQ�G|Q�POHUGH�ELOH�HQ�|QHPOL�VRUXQ�RODUDN�J|U�OHQ�HNRQRPLN�VRUXQODUÕ�|QHPOL�J|UPH� RUDQÕ� oRN� GDKD� ID]OD� DUWPDNWDGÕU�� 6L\DVDO� SDUWLOHULQ� LGHRORMLN�\DNODúÕPODUÕ�� VRUXQODUÕQ� |QHPOL� J|U�OPH� RUDQODUÕQD� HWNL� HWPHNOH� ELUOLNWH�KHPHQ� KHU� G|QHPGH� HNRQRPLN� VRUXQODU� E�W�Q� SDUWL� WDEDQODUÕQGD� ELULQFL�|QFHOLNOL�VRUXQ�RODUDN�J|U�OPHNWHGLU�����
øNLQFL� |QHPOL� VRUXQXQ� QH� ROGX÷X� NRQXVX� LVH� �ONHQLQ� \DúDGÕ÷Õ�VÕNÕQWÕODUD�YH�SDUWL� WDEDQODUÕQÕQ� LGHRORMLN�\DNODúÕPODUÕQD�J|UH�GH÷LúPHNWHGLU��gUQH÷LQ�3..�VRUXQXQXQ�J�QGHPGH�ROGX÷X������YH������\ÕOODUÕQGD�³WHU|UOH�P�FDGHOH´� JHQHO� VHoPHQ� WDUDIÕQGDQ� LNLQFL� |QHPOL� VRUXQ� RODUDN� J|U�O�UNHQ��\ROVX]OXNODUÕQ� \R÷XQ� RODUDN� J�QGHPH� JHOGL÷L� ����� \ÕOÕQGD� ³\ROVX]OXN� YH�U�úYHWLQ�|QOHQPHVL´�NRQXVX� LNLQFL� |QHPOL� VRUXQ�RODUDN�J|U�OP�úW�U��%XQXQ�\DQÕQGD�VD÷�SDUWLOHULQ�VHoPHQ�WDEDQÕ�³WHU|UOH�P�FDGHOH´�YH�³GLQ�G�ú�QFH�YH�YLFGDQ�K�UUL\HWL´�VRUXQODUÕQD�NDUúÕ�GDKD�ID]OD�KDVVDVL\HW�J|VWHULUNHQ��³H÷LWLP�YH�VD÷OÕN´�JLEL�VRUXQODUÕQ�o|]�P�´\OH�³GHPRNUDWLNOHúPH�YH�úHIIDIODúPD´�JLEL�VRUXQODUD� VRO�SDUWLOHULQ� WDEDQODUÕ�GDKD�GX\DUOÕ�\DNODúPDNWDGÕUODU��³<ROVX]OXN�YH� U�úYHWLQ� |QOHQPHVL´� VRUXQXQD� J|VWHULOHQ� GX\DUOÕOÕ÷D� LVH� VD÷�VRO�D\ÕUÕPÕQGDQ� oRN� LNWLGDU�PXKDOHIHW� D\ÕUÕPÕ� LoLQGH� EDNPDN� GDKD� DQODPOÕ�J|]�N�\RU�� gQFHNL� G|QHPGH� PXKDOHIHWWH� RODQ� ELU� SDUWL� WDEDQÕ� EX� NRQX\D�LNWLGDU�SDUWLVL�WDEDQÕQD�J|UH�GDKD�KDVVDV�\DNODúPDNWDGÕU��
6HoPHQOHULQ� DGD\ODUGD� DUDGÕNODUÕ� |]HOOLNOHU� GH� �ONHQLQ� LoLQGH�EXOXQGX÷X� NRúXOODUD� J|UH� GH÷LúPHNOH� ELUOLNWH� ³G�U�VW� YH� GR÷UX� ROXS� J�YHQ�YHUPHVL´� |]HOOL÷L� KHPHQ� KHU� G|QHPGH� DUDQDQ� |QHPOL� ELU� |]HOOLN� RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%XQXQ�\DQÕQGD�³GHYOHW���ONH�PHVHOHOHULQL�ELOPHVL´�YH��³oDOÕúNDQ� YH� EHFHULNOL� ROPDVÕ´� |]HOOLNOHUL� GH� DGD\ODUGD� LNLQFL� YH� �o�QF��GHUHFHGH�DUDQDQ�|]HOOLNOHU�RODUDN�EHOLUPHNWHGLU���
(NRQRPLN� NUL]� JLEL� ROD÷DQ�VW�� EXQDOÕP� G|QHPOHULQGH� SDUWL�WDEDQODUÕQGDNL� ND\PDODU� oRN� \�NVHN� ER\XWODUD� XODúPDNWDGÕU�� �����
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VHoLPOHULQGH�J|UG�÷�P�]�JLEL�7�UN�VHoPHQL��PHFOLV� LoLQGHNL�E�W�Q�SDUWLOHUL�PHFOLV�GÕúÕQD�J|QGHULUNHQ�EX�SDUWLOHUGHQ�oHNWL÷L�GHVWH÷L�|QHPOL�|Oo�GH�PHFOLV�GÕúÕQGDNL� SDUWLOHUH� �$.3� YH� &+3¶\H�� \|QOHQGLUPLúWLU�� +DWWD� |\OH� NL� D\QÕ�VHoPHQ��VHoLPOHUGHQ�GDKD�ELUNDo�D\�|QFH�NXUXOPXú�RODQ�ELU�SDUWL\L�DQD\DVD\Õ�GDKL�GH÷LúWLUHFHN�ELU�oR÷XQOXNOD�LNWLGDUD�JHWLUHUHN�FLGGL�ELU�ULVNH�JLUPLúWLU��%X�GXUXP�ROD÷DQ�VW��G|QHPOHUGH�VHoPHQ�GDYUDQÕúÕQGDNL�GDOJDODQPDODUÕQ�QHUH\H�NDGDU�YDUDELOHFH÷LQL�J|VWHUPHVL�DoÕVÕQGDQ�oDUSÕFÕGÕU��
�����VHoLPOHULQGH�$.3¶QLQ�E�\�N�|Oo�GH�VD÷�SDUWLOHUGHQ�R\�DOPÕú�ROPDVÕ� RQXQ� PHUNH]� VD÷GD� ERúDODQ� \HU� LoLQ� SRWDQVL\HO� ELU� DGD\� ROGX÷XQX�J|VWHUPHNWHGLU��<LQH�EX�VHoLPOHUGH�DGD\ODUGD�DUDQDQ�ELULQFL�|]HOOL÷LQ�³G�U�VW�YH�GR÷UX�ROXS�J�YHQ�YHUPHVL´�ROPDVÕ�$.3¶QLQ� VHoLP�EDúDUÕVÕ�KDNNÕQGD�ELU�LSXFX� YHUPHNWHGLU�� d�QN�� VHoPHQ� $.3� OLGHUL� 5HFHS� 7D\\LS� (UGR÷DQ¶Õ��PXKWHPHOHQ� RQGD� YDU� ROGX÷XQX� G�ú�QG�÷�� EX� |]HOOLN� QHGHQL\OH� ³HQ� ID]OD�EH÷HQGL÷L�OLGHU´�RODUDN�J|UPHNWHGLU��
%X� EXOJXODUGDQ� VRQUD� úLPGL� GH� ����� YH� ����� \ÕOODUÕQGDNL�DUDúWÕUPDODUÕPÕ]OD�GR÷UXODGÕ÷ÕPÕ]�YDUVD\ÕPODUÕQ������DUDúWÕUPD�VRQXoODUÕ\OD�GD�GR÷UXODQÕS�GR÷UXODQPDGÕNODUÕQÕ�WHVW�HGHOLP��

��6HoPHQOHULQ��ONHGH�|QHPOL�J|UG�NOHUL�VRUXQODUÕQ�KDQJLOHUL�ROGX÷X�\|Q�QGHNL�NDUDUODUÕ��QHVQHO�RODUDN��ONHQLQ�LoLQGH�EXOXQGX÷X�úDUWODU�NDGDU�EX�úDUWODUÕ�DOJÕODPD�úHNOLQL�EHOLUOH\HQ�GHVWHNOHGLNOHUL� VL\DVDO�SDUWLQLQ� LGHRORMLVL�WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��
%X� YDUVD\ÕP� GR÷UXODQPÕúWÕU�� (NRQRPLN� VRUXQODU� PHUNH]� SDUWLOHUL�WDUDIÕQGDQ�ELULQFL� |QFHOLNOL� VRUXQ�RODUDN�J|U�OPHNWHGLU��*HoPLú�G|QHPOHUGH�|]HOOLNOH�ELU�PHUNH]�SDUWLVL�RODQ�$1$3� WDEDQÕQÕQ�|QFHOLN�YHUGL÷L�HNRQRPLN�VRUXQODUD������\ÕOÕQGD�GL÷HU�PHUNH]�SDUWLVL�RODQ�'<3�LOH�PHUNH]H�DGD\�0+3�YH� $.3� WDEDQÕQÕQ� GD� |QHP� YHUGL÷LQL� J|UPHNWH\L]�� %X� G|UW� SDUWL� WDEDQÕQÕQ�HNRQRPLN� VRUXQODUÕ� |QFHOLNOL� J|UPH� RUDQODUÕ� JHQHO� |UQHNOHP� RUWDODPDVÕQÕQ��]HULQH�oÕNPÕúWÕU��0+3��������'<3��������$1$3�������YH�$.3�������
%XQXQ� \DQÕQGD�0+3� WDEDQÕQÕQ� ³WHU|UOH�P�FDGHOH´��&+3� WDEDQÕQÕQ�³GHPRNUDWLNOHúPH� YH� úHIIDIODúPD´�� 53�� )3� YH� 63¶QLQ� GH� ³GLQ� G�ú�QFH� YH�YLFGDQ�K�UUL\HWL´�NRQXODUÕQD�GL÷HU�SDUWL�WDEDQODUÕQD�J|UH�GDKD�KDVVDV�ROPDODUÕ�WRSOXPVDO� VRUXQODUD� LGHRORMLN� EDNÕúÕQ� ELU� \DQVÕPDVÕ� ROGX÷XQX� DoÕNoD� RUWD\D�NR\PDNWDGÕU� �EXUDGDNL� WHN� LVWLVQD� ELU� VRO� SDUWL� RODQ� '63� WDEDQÕQÕQ�³GHPRNUDWLNOHúPH�YH� úHIIDIODúPD´�VRUXQXQD� LOLúNLQ�SXDQÕQÕQ� VÕIÕU�ROPDVÕGÕU��'63¶QLQ� |UQHNOHP� VD\ÕVÕ� LVWDWLNVHO� RODUDN� \HWHUVL]� ROPDVÕ� QHGHQL\OH� EXQX�YDUVD\ÕPÕ�o�U�W�F��ELU�YHUL�RODUDN�J|UPHPHN�JHUHNLU����
��3DUWL� WDEDQODUÕ� DUDVÕQGDNL� ND\PDODU� SDUWLQLQ� VL\DVDO� \HOSD]HGHNL�\HULQL� GH� WD\LQ� HGHU�� %XQD� J|UH� 7�UNL\H¶GH� VL\DVDO� \HOSD]HQLQ� HQ� VROXQGD�&+3��VRQUD�'63��PHUNH]�VD÷GD�$1$3��VRQUD�'<3��GDKD�VRQUD�0+3�YH�HQ�

VD÷GD�GD�53�)3�\HU�DOÕUx�

x�� ����� YH� ����� DUDúWÕUPDODUÕPÕ]OD� GR÷UXODGÕ÷ÕPÕ]� VL\DVL� \HOSD]HQLQ� ELU� XFXQGD� &+3�� GL÷HU�
XFXQGD� 53� ROGX÷X� \ROXQGDNL� WHVSLWLPL]�� 7h6(6� DUDúWÕUPDVÕ� WDUDIÕQGDQ� GD� ³VHoPHQOHULQ�
NHVLQOLNOH� R\� YHUPH\HFHNOHUL� SDUWL´� VRUXVX\OD� WHVSLW� HGLOPLúWLU� �(5'(5�� ����������� $\UÕFD�
53¶QGHQ� &+3� YH� '63¶QH� R\� ND\PDVÕ� ROPDGÕ÷ÕQÕ� .DUGDP� YH� 7�]�Q� GH� WHVSLW� HWPLúWLU�
�.$5'$0�YH�7h=h1���������������
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%X�YDUVD\ÕP�&+3��'<3�YH�0+3� LoLQ�GR÷UXODQPÕúWÕU��$QFDN������VHoLPOHULQGH� R\ODUÕ� ROGXNoD� D]DODQ� $1$3�� '63� YH� 63� LoLQ� YDUVD\ÕP� WHVW�HGLOHPHPLúWLU�� %XQXQ� \DQÕQGD� \HOSD]H\H� \HQL� ELU� SDUWL� RODQ� $.3� GH�HNOHQPLú�� GL÷HU� SDUWL� WDEDQODUÕQGDQ� DOGÕ÷Õ� R\ODU� GLNNDWH� DOÕQGÕ÷ÕQGD� EX�SDUWLQLQ� PHUNH]� VD÷GD� \HU� EXOGX÷X� J|]OHQPLúWLU�� %X� \HQL� GXUXPGD� VD÷�SDUWLOHU� LoLQGH� VROD� HQ� \DNÕQ� $.3� J|]�NPHNWHGLU�� $.3� R\ODUÕQÕQ� WRSODP�����¶LQL� VRO�SDUWLOHUGHQ��GL÷HU�NÕVPÕQÕ�GD� VD÷�SDUWLOHUGHQ�DOPÕúWÕU��$.3¶GHQ�VRQUD� VROGDQ� HQ� ID]OD�R\� DODQ�SDUWL�����¶OH�'<3�ROPXúWXU��$OGÕNODUÕ���¶LQ�DOWÕQGDNL�R\ODU�QHGHQL\OH�VL\DVL�\HOSD]H\H�NRQXOPDVÕ�VD÷OÕNOÕ�ROPD\DFDN�RODQ�$1$3��'63�YH�63�oÕNDUÕOGÕ÷ÕQGD�WDEDQGDNL�R\�ND\PDODUÕQD�J|UH�\HQL�VL\DVL�\HOSD]H� ú|\OH� J|U�QPHNWHGLU�� 6ROGD� WHN� SDUWL� &+3�� PHUNH]� VD÷GD� $.3� YH�'<3�HQ�VD÷GD�GD�0+3�\HU�DOPDNWDGÕU��
��7�UNL\H¶GH� VL\DVDO� SDUWL� WDEDQODUÕQGDNL� ND\PDODU� JHQHO� LGHRORMLN�NDOÕSODU� LoLQGH� JHUoHNOHúLU�� %XQD� J|UH� VRO� SDUWLOLOHULQ� �&+3�� '63��EHQLPVHGLNOHUL� \HQL� SDUWL� oR÷XQOXNOD� EDúND� ELU� VRO� SDUWL�� VD÷� SDUWLOLOHULQ��$.3��$1$3��'<3��0+3��53�)3��GHVWHNOHGLNOHUL�\HQL�SDUWL�GH�GL÷HU�ELU�VD÷�SDUWLGLU���
%X� YDUVD\ÕP� GR÷UXODQPÕúWÕU�� ����¶GD� KHUKDQJL� ELU� VRO� � SDUWL\H� R\�YHUHQOHULQ� �����¶L� ����¶GH� WHNUDU� VRO� ELU� SDUWL\H� R\� YHULUNHQ� �����¶L� VD÷�SDUWLOHUH� R\� YHUPLúWLU�� %XQD� NDUúÕOÕN� ����¶GD� VD÷� SDUWLOHUH� R\� YHUHQOHULQ����¶X�����¶GH�GL÷HU� VD÷�SDUWLOHUH�R\� YHULUNHQ� VDGHFH���¶L� VRO� SDUWLOHUH�R\�YHUPLúWLU��%X�YHULOHUH�J|UH������VHoLPOHULQGH� VROGD�EHOLUOL�RUDQGD�ELU�HULPH�JHUoHNOHúLUNHQ�VD÷��SDUWLOHULQ�WDEDQÕ�N�P�ODWLI�RODUDN�ELUD]�GDKD�DUWPÕúWÕU��

.$<1$.d$�
��� $.ùø7�� 0XVWDID� $\NXW� �������� ³7�UNL\H´�� � KWWS���ZZZ�WXUNVROX��RUJ����DNVLW���KWP����������������
��� d$ö/$5�� $\úH� 1HYL\H� ������� ³7KH� *UH\ZROYHV� DV� 0HWDSKRU´��7XUNLVK� 6WDWH�� 7XUNLVK� 6RFLHW\� �HG��� $QGUHZ� )LQNHO� DQG� 1�NKHW�6ÕUPDQ��/RQGRQ��5RXWOHGJH��
��� (5'(5�� 1HFDW� YH� GL÷HUOHUL� �������� 7�UNL\H¶GH� 6L\DVDO� 3DUWLOHULQ�6HoPHQOHUL� � YH� 6RV\DO� 'HPRNUDVLQLQ� 7RSOXPVDO� 7DEDQÕ� $QNDUD��7�VHV�9HUL�$UDú��$�ù��������
��� )(/'0$1�� 6WDQOH\� �������� ³(FRQRPLFDOO\� 6HOI�,QWHUHVWHG� 3ROLWLFDO�%HKDYLRU´���$PHULFDQ�-RXUQDO�RI�3ROLWLFDO�6FLHQFH� ����
��� .$/$<&,2ö/8�� (UVLQ� �������� ³(OHFWLRQV� DQG� 3DUW\� 3UHIHUHQFHV� LQ�7XUNH\´��&RPSDUDWLYH�3ROLWLFDO�6WXGLHV� ��������
��� .$5'$0�� $KPHW�� 6H]JLQ� 7h=h1� �������� ³7�UNL\H¶GH� 6L\DVL�.XWXSODúPDODU� YH� 6HoPHQ� 'DYUDQÕúODUÕ´�� %LODQoR� ���������� F����øVWDQEXO��7DULK�9DNIÕ�<D\ÕQODUÕ��
��� 0$+d83<$1�� (W\HQ� �������� ³/LEHUDO� 0�VO�PDQODU�0�VO�PDQ�'HPRNUDWODU´��=DPDQ� ������������
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��� 0(/7=(5��$OOHQ�YH�0��9(//5$7+���������³7KH�(IIHFW�RI�(FRQRPLF�3ROLFLHV� RQ� 9RWHV� IRU� WKH� 3UHVLGHQF\�� 6RPH� (YLGHQFH� IURP� 5HFHQW�(OHFWLRQV´��-RXUQDO�RI�/DZ�DQG�(FRQRPLFV� ����
��� 5((6��$OEHUW��+��.$8)0$1��6DPXHO�-��(/'(569(/'��)��)5,('(/���������³7KH�(IIHFW�RI�(FRQRPLF�&RQGLWLRQV�RQ�&RQJUHVVLRQDO�(OHFWLRQV�������������5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV� ����
���� 6ø7(0%g/h.%$ù,�� ùDEDQ� �������� 3DUWL� 6HoPHQOHULQLQ� 6L\DVDO�

<|QHOLPOHULQH� (WNL� (GHQ� 6RV\RHNRQRPLN� )DNW|UOHU�� ,VSDUWD�gUQHNROD\�$UDúWÕUPDVÕ����������� 1REHO�<D\ÕQHYL��$QNDUD��
���� 67,*/(5�� *HRUJH� -�� �������� ³*HQHUDO� (FRQRPLF� &RQGLWLRQV� DQG�1DWLRQDO�(OHFWLRQV´��$PHULFDQ�(FRQRPLF�5HYLHZ� ����
���� :($7+(5)25'�� 0�� 6WHSKHQ� �������� ³(FRQRPLF� 'HWHUPLQDQWV� RI�9RWLQJ´�5HVHDUFK� LQ� 0LFURSROLWLFV�� 9RWLQJ� %HKDYLRXU� (G�� 6DPXHO�/RQJ��YRO����/RQGRQ��-DL�3UHVV�,QF��
�
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