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� .HQW�YH�N|\�WRSOXPODUÕQÕQ�\DSÕODUÕ�JHUH÷L�VL\DVDO�NDWÕOPD\Õ�IDUNOÕ�DQODP��|QHP�YH�|QFHOLNWH�DOJÕOD\DFDNODUÕ�|QJ|U�OHELOLU��<LQH�GH�\DSÕODQ�SHN�oRN�DUDúWÕUPD�NHQWOL�YH�N|\O��VHoPHQOHULQ�GDYUDQÕú�IDUNOÕOÕNODUÕQÕ�WDP�YH�PXWODN�úHNLOGH�ELU�NXUDOD�ED÷OD\DPDPÕúWÕU��%XQXQ�QHGHQL�\HUOHúLP�ELULPLQLQ�HWNLVLQL� WHN� EDúÕQD� J|]OHPOHPH� ]RUOX÷XQGDQ� ND\QDNODQPDNWDGÕU�� %XQXQOD�ELUOLNWH� ELUH\OHULQ� \DúDGÕNODUÕ� \HULQ� NHQW� \D� GD� N|\� ROPDVÕQÕQ� EHUDEHULQGH�JHWLUGL÷L� VRV\RHNRQRPLN�� SVLNRORMLN� YH� VL\DVDO� XQVXUODU� VHoPHQ� DOJÕ� YH�NDUDUODUÕQGD�úHNLOOHQGLULFL�ELUHU�IDNW|UG�U��



<HUOHúLP�%LULPOHULQLQ�6HoPHQ�7HUFLKOHULQH�(WNLOHUL�%D÷ODPÕQGD�.HQW�YH�.|\�6HoPHQOHUL�,VSDUWD�.HQWL�YH�.|\OHUL�gUQHN�2OD\�$UDúWÕUPDVÕ��

��

hONHPL]GH� ���������� G|QHPLQGH� NHQWOHUGH� EXOXQDQ�Q�IXVXQ�RUDQÕ�|QHPOL�ELU�GH÷LúLP�J|VWHUPHPLú�������\ÕOÕQGDQ�VRQUD�NHQWOHUGH�EXOXQDQ� Q�IXVXQ� RUDQÕ� KÕ]OD� DUWPÕúWÕU�� 7�UNL\H¶GH� NHQWOHUGH� EXOXQDQ� Q�IXV��N|\OHUGH� EXOXQDQ� Q�IXVD� J|UH� oRN� E�\�N�ELU� KÕ]OD� DUWPDNWDGÕU�� ����� ������G|QHPLQGH� NHQWOHUGH� EXOXQDQ� Q�IXVXQ� \ÕOOÕN� DUWÕú� KÕ]Õ� ELQGH� ����� LNHQ�N|\OHUGH� EXOXQDQ� Q�IXVXQ� \ÕOOÕN� DUWÕú� KÕ]Õ� ELQGH� ���
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�����JHQHO� VHoLPOHULQGH�NHQWOHUGH�GDKD� ID]OD� WHUFLK� HGLOHQ�SDUWLOHU��+$'(3��0+3��&+3�YH�'63�ROPXúWXU��%XQD�NDUúÕQ�N|\OHUGH�D÷ÕUOÕNOÕ�RODUDN�WHUFLK� HGLOHQ� SDUWLOHU� LVH��'<3��$1$3� YH� )3¶GLU�� ����¶GD� NHQWWH� YH� N|\GH�DOGÕ÷Õ�R\ODUÕ�DUDVÕQGDNL� IDUNÕQ�HQ�ID]OD�ROGX÷X�SDUWL�+$'(3¶WLU��%X�SDUWLQLQ�DUGÕQGDQ� VÕUDVÕ\OD�0+3��&+3�YH�'63�JHOPHNWHGLU��$QFDN� EX� SDUWLOHULQ� LNL�\HUOHúLP� ELULPLQGHQ� DOGÕNODUÕ� R\� RUDQODUÕQGDNL� IDUN� +$'(3� NDGDU� EHOLUJLQ�GH÷LOGLU�� ����¶GD� N|\GHQ� GDKD� ID]OD� R\� DODUDN� EHOLUJLQOHúHQ� SDUWL� '<3¶GLU��%X� SDUWLQLQ� N|\GH� VD÷ODGÕ÷Õ� R\� RUDQÕ� LOH� NHQWWHNL� R\� RUDQÕ� DUDVÕQGD�������RUDQÕQGD� IDUN� EXOXQPDNWDGÕU�� '<3¶QLQ� DUGÕQGDQ� N|\GHNL� R\� RUDQODUÕ� ID]OD�RODQ� GL÷HU� LNL� SDUWL� RODQ�$1$3� YH� )3¶QLQ� N|\GHNL� R\� RUDQODUÕ� '<3� NDGDU�\�NVHN�GH÷LOGLU��� ����� JHQHO� VHoLPOHULQGH� NHQWOHUGH� GDKD� \�NVHN� RUDQGD� R\� DODQ�SDUWLOHU��&+3��'(+$3��$.3��*3��0+3�YH�63¶GLU��'<3��$1$3�YH�'63¶QLQ�R\�RUDQODUÕ�LVH�N|\GH�GDKD�ID]ODGÕU������¶GH�NHQW�R\ODUÕQÕQ�HQ�EHOLUJLQ�ROGX÷X�SDUWL�� &+3� ROPXúWXU�� &+3¶\L� VÕUDVÕ\OD� '(+$3�� $.3�� *3�� 0+3� YH� 63�L]OHPHNWHGLU�� �.|\GH�HQ�EHOLUJLQ�SDUWL� LVH�\LQH�'<3�ROPXúWXU��'<3¶QLQ� LNL�\HUOHúLP� ELULPL� DUDVÕQGDNL� R\� RUDQODUÕQÕQ� ����¶GHNL� IDUNÕ�� ����¶GDNL�IDUNÕQGDQ�GDKD�ID]OD�ROPXúWXU�����������+HU� LNL� VHoLP�G|QHPLQGH�GH�NHQWWHNL�R\�RUDQODUÕ�GDKD�\�NVHN�RODQ�SDUWLOHU�� &+3�� 0+3� YH� '(+$3� �+$'(3�� ROXUNHQ�� N|\GH� GDKD� \�NVHN�RUDQGD�R\�DODQ�SDUWLOHU�'<3�YH�$1$3�RODUDN�J|]�NPHNWHGLU��$.3�YH�*3��\HQL� NXUXODQ� YH� VDGHFH� ����� VHoLPOHULQH� NDWÕODQ� SDUWLOHU� LNHQ� )3� �63�������¶GD�N|\GH������¶GH�LVH�NHQWWH�GDKD�\�NVHN�RUDQGD�R\�DOPÕúWÕU��'DKD� |QFH� \DSÕODQ� DUDúWÕUPDODUOD� HOGH� HGLOHQ� YHULOHU� YH� VHoLP�VRQXoODUÕ� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� NHQW� YH� N|\� DUDVÕQGD� HQ� ID]OD� RUDQODUGD�D\UÕúDQ�LNL�SDUWL�&+3�YH�'<3¶GLU��%X�SDUWLOHUGHQ�&+3�NHQWOL��'<3�LVH�NÕUVDO�ELU�J|U�Q�PH�VDKLSWLU��&+3�� ����¶ODUGDQ� EX� \DQD� NHQWOHUGHQ� GDKD� \�NVHN� RUDQODUGD� R\�ND]DQPDNWDGÕU�� %XQXQ� QHGHQL� &+3¶QLQ� N|\OHUGH� VDKLS� ROGX÷X� ROXPVX]�LPDMÕQ� VHoPHQ� GDYUDQÕúODUÕQÕQ� VHUJLOHQPHVLQGH�� '3� \DQOÕOÕ÷Õ� JLEL�� &+3�NDUúÕWOÕ÷Õ� úHNOLQGH� ELU� JHOHQHN� ROXúWXUPDVÕ� LOH� &+3¶QLQ� VL\DVDO� \HOSD]HQLQ�VROXQD� \|QHOPHVLGLU�� %X� GXUXP� N|\OHUGH� KDOHQ� E�\�N� DQWLSDWL� LOH�NDUúÕODQPDNWDGÕU�� %XQD� HN� RODUDN� &+3¶QLQ� NXUXOXúXQGDQ� LWLEDUHQ� PHUNH]�RGDNOÕ��oHYUH\L�GÕúOD\DQ�E�URNUDWODUÕQ�SDUWLVL�J|U�Q�P�QGH�ROPDVÕ�GD�|QHPOL�ELU�HWNHQGLU��'L÷HU� \DQGDQ� '<3¶\H� \|QHOLPLQ� \DúOÕODUGD� JHQoOHUGHQ� GDKD� ID]OD�ROPDVÕ� EXOJXVXQD� '<3¶QLQ� � NHQWOHUH� J|UH� N|\OHUGHQ� EHOLUJLQ� úHNLOGH� GDKD�ID]OD�R\�DOGÕ÷Õ�EXOJXVXQX�HNOH\HELOLUL]��%X�GXUXP�'<3¶\H�HQ�E�\�N�GHVWH÷L�VD÷OD\DQ� WRSOXPVDO� JUXEXQ� oLIWoLOHU� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� %X�NRQXGD� %DWÕ¶GD� YH� 7�UNL\H¶GH� \DSÕOPÕú� DUDúWÕUPDODU�� oLIWoLOHULQ� JHQHOOLNOH�PXKDID]DNDU� VD÷� SDUWLOHUH� \|QHOGLNOHULQL� J|VWHUPHNWHGLU��6ø7(0%g/h.%$ù,������������ <DúOÕ� Q�IXV� YH� oLIWoLOHU� N|\OHUGH� GDKD�\R÷XQ� \HUOHúPLúOHUGLU�� %XQD� '<3¶\H� \|QHOLPLQ� '3� YH� $3� JHOHQH÷LQGHQ�ND\QDNODQGÕ÷Õ�GD�HNOHQHELOLU��$QFDN�EX�\|QHOLP�'3�YH�$3¶QLQ�GH�N|\OHUGHQ�GDKD�ID]OD�RUDQGD�R\�DOGÕ÷ÕQÕ�J|VWHUPH]��1LWHNLP�$3��³NÕUVDO�SDUWL´� LPDMÕQD�NDUúÕQ� ������ ����� YH� ����� VHoLPOHULQGH� NHQWWH� GDKD� ID]OD� R\� DOPÕúWÕU��g=%8'81������������'<3¶QLQ�N|\OHUGHNL�J�F�Q��GH�EX�GR÷UXOWXGD�\DQL�N|\OHUGH� \HUOHúPLú� G�ú�QFH� YH� WXWXPODUÕQ� NHQWOHUH� J|UH� GDKD� ]RU� YH� X]XQ�
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��

]DPDQGD�GH÷LúPHVLQGH�EXODELOLUL]��'L÷HU�ELU�GH\LúOH�N|\OHUGH�EX�LNL�SDUWLQLQ�L]OHUL� YH� RQODUÕQ� JHOHQH÷LQL� V�UG�UHQ�'<3¶\H� \|QHOPH� H÷LOLPL�� D]DODUDN� GD�ROVD��V�UPHNWHGLU��
� $.3� YH� *3�� ����¶GH� NHQWOHUGHQ� GDKD� ID]OD� RUDQGD� R\�DOPÕúODUGÕU��%XQXQ�QHGHQL�V|]�NRQXVX�SDUWLOHULQ������VHoLPOHULQGHQ�D]�|QFH�NXUXOPDODUÕGÕU�� .HQWOHUGH� \HQL� SDUWLOHULQ� WHUFLK� HGLOPH� RUDQÕ� GDKD� \�NVHN�ROXUNHQ�� N|\OHUGH� EX� SDUWLOHUH� \|QHOLú� GDKD� D]� RUDQGD� ROPXúWXU�� $QFDN�$.3¶QLQ� N|\OHUGH� VD÷ODGÕ÷Õ� R\� RUDQÕQÕQ� GD� oRN� \�NVHN� ROPDVÕ� EX� SDUWLQLQ�PXKDID]DNDU� J|U�Q�P�� LOH� DoÕNODQDELOLU�� <HQL� NXUXODQ� DQFDN� N|\GH� |QHP�YHULOHQ� PXKDID]DNDUOÕ÷Õ� VHEHEL\OH� $.3¶QLQ� N|\OHUGH� NDEXO� HGLOPHVL� GDKD�NROD\�ROPXúWXU��

���,63$57$�.(17ø�YH�.g</(5ø�g51(.2/$<�$5$ù7,50$6,�
�

,VSDUWD¶GD� W�P� VHoLP� G|QHPOHUL� J|]GHQ� JHoLULOGL÷LQGH� HQ�oRN� GHVWH÷L� ND]DQDQ� GROD\ÕVÕ� LOH� |QHPOL� ELU� VHoPHQ�NLWOHVL� WDUDIÕQGDQ� WHUFLK�HGLOHQ� YH� EX� \|Q�\OH� V�UHNOLOLN� VHUJLOH\HQ� SDUWLOHULQ� 'HPRNUDW� 3DUWL� �'3���$GDOHW�3DUWLVL� �$3��YH�'R÷UX�<RO�3DUWLVL� �'<3��ROGX÷X�J|]H�oDUSPDNWDGÕU��%X� SDUWLOHU� ������ ������ ������ ������ ������ ����� YH� ����� VHoLPOHULQGH� LOLQ�W�P� PLOOHWYHNLOOLNOHULQL� ND]DQPÕúODUGÕU�� %XQXQ� GÕúÕQGD� ����� VHoLPOHULQGH�$QDYDWDQ� 3DUWLVL¶QLQ� �$1$3�� W�P� PLOOHWYHNLOOLNOHULQL� ND]DQGÕ÷Õ�J|U�OPHNWHGLU��%X�DoÕGDQ�,VSDUWD¶GD�VD÷�H÷LOLPOL�SDUWLOHULQ�|QHPOL�ELU� WDEDQÕ�ROGX÷XQGDQ� EDKVHGLOHELOLU�� ����� VHoLPOHULQGH� GH� EX� H÷LOLP� V�UG�U�OP�úW�U�������YH������VHoLP�G|QHPOHULQGH�ROGXNoD�E|O�QP�ú�VL\DVDO�\HOSD]HQLQ�VD÷�NDQDGÕQGD� QLVSHWHQ� GDKD� GHQJHOL� ELU� GD÷ÕOÕP� JHUoHNOHúPLúWLU�� ,VSDUWD¶GD� VRO�SDUWLOHU�DQFDN�G|UW�VHoLP�G|QHPLQGH�ELUHU�PLOOHWYHNLOOL÷L�ND]DQPÕúWÕU� ������������������YH�������������*HQHO�6HoLPOHULQGH�LO�JHQHOLQGH�������RUDQÕQGD�R\�DODQ�&+3������¶GHQ�EX�\DQD�LON�NH]�,VSDUWD¶GD�PLOOHWYHNLOOL÷L�ND]DQPÕúWÕU��
� 'ø(������YHULOHULQH�J|UH�,VSDUWD¶QÕQ�������¶OLN�NÕVPÕ�RODQ�������� NLúLVL� NHQWWH�� ������¶OXN� NÕVPÕ� RODQ� ������� NLúLVL� NÕUVDO� DODQGD�\DúDPDNWDGÕU�'ø(����������� �� .DVÕP� ����� VHoLPOHULQH� DLW� YHULOHUH� J|UH�,VSDUWD� LO� JHQHOLQGH� WRSODP� �������� VHoPHQ� EXOXQPDNWDGÕU��.D\ÕWOÕ� VHoPHQ�VD\ÕVÕQÕQ�Q�IXVD�RUDQÕ������¶GLU����������������������7RSODP�VHoPHQ�VD\ÕVÕ�LoLQGHQ�R\�NXOODQDQ�\DQL�VHoLPOHUH�NDWÕODQ�VHoPHQ�VD\ÕVÕ��������¶GLU��%XQD�J|UH�VHoLPOHUH�NDWÕOÕP�RUDQÕ�������RODUDN�JHUoHNOHúPLúWLU��*HoHUOL�R\�VD\ÕVÕ�LVH� �������¶W�U�� øO�� �� PLOOHWYHNLOL� LOH� 7%00¶QGH� WHPVLO� HGLOPHNWHGLU��'ø(������������
�
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� ��

�����$UDúWÕUPDQÕQ�+LSRWH]OHUL�
�

$ODQ� DUDúWÕUPDVÕQÕ� \�U�W�UNHQ� \ROD� oÕNÕODQ� KLSRWH]OHU�úXQODUGÕU��
x .HQWWH� VL\DVDO� J|U�úOHU� GDKD� oHúLWOLGLU�� .HQWWH� N|\H� J|UH� VRO�H÷LOLPOHU� GDKD� \D\JÕQGÕU�� .|\GH� LVH� VD÷� H÷LOLPOHULQ� GDKD� \D\JÕQ�RODFD÷Õ�G�ú�Q�OPHNWHGLU��
x .|\GH�VL\DVDO�ELOJLOHU�VÕQÕUOÕ�ROGX÷XQGDQ�OLGHUH�RGDNOÕ�ELU�R\�YHUPH�NHQWH� J|UH� GDKD� \D\JÕQ� LNHQ�� NHQWWH� SURJUDP� YH� LFUDDWD� N|\H�QD]DUDQ�GDKD�oRN�|QHP�YHULOPHNWHGLU��
x .HQWWH� VL\DVDO� H÷LOLPOHU� YH� SDUWL� WHUFLKOHUL� GDKD� GH÷LúNHQGLU��%XQD�NDUúÕQ� N|\GH� \HUOHúPLú� WXWXP� YH� GDYUDQÕúODU� GDKD� ]RU� YH� X]XQ�V�UHGH� GH÷LúLU�� %XQD� J|UH�� N|\GH� JHOHQHNVHO� VL\DVDO� oL]JLOHU�EHQLPVHQHUHN�SDUWL�WHUFLKL�\DSÕOÕUNHQ�NHQWWH�DúÕUÕ�XoODUD�GD�\|QHOPH�YH� GDKD� ID]OD� oHúLWOHQPH� J|U�OPHNWHGLU�� %XQD� HN� RODUDN� N|\OHUGH�G�ú�QFHOHULQ� GDKD� \DYDú� GH÷LúPHVL� QHGHQL\OH� JHOHQHNVHO� SDUWLOHULQ�WDEDQODUÕQGDNL�o|]�OPH�NHQWWH�ROGX÷XQGDQ�GDKD�\DYDúWÕU��x 6RO�SDUWLOHU�NHQWWH�N|\OHUH�J|UH���PXKDID]DNDU�VD÷�SDUWLOHU�LVH�N|\GH�NHQWOHUH� J|UH� GDKD� \�NVHN� R\� RUDQÕQD� VDKLSWLU�� .HQWWH� ILNLUOHULQ�N|\OHUH� J|UH� GDKD� KÕ]OÕ� GH÷LúPHVLQH� ED÷OÕ� RODUDN� \HQL� SDUWLOHULQ�WHUFLK�HGLOPH�RUDQODUÕ�NHQWWH�N|\GHQ�GDKD�\�NVHNWLU��

�
�����*|U�ú�OHQOHULQ�6RV\RHNRQRPLN�g]HOOLNOHUL�

�
(NRQRPLN� ELOHúHQOHU�� Q�IXV� \DSÕVÕ�� Q�IXV� \R÷XQOX÷X� GROD\ÕVÕ\OD�KL]PHWOHULQ� WRSODQPDVÕ� JLEL� QHGHQOHUOH� NHQWWH� \DúD\DQODU� N|\GHNLOHUH� J|UH�GDKD�\�NVHN�ELU� VRV\RHNRQRPLN�G�]H\H�VDKLSWLUOHU��*HQHO�RODUDN�N|\GH�\Dú�RUWDODPDVÕ� GDKD� \�NVHNWLU�� .|\GH� \Dú� JUXSODUÕ� DUDVÕQGDNL� GD÷ÕOÕP�GHQJHVL]GLU�� %XQD� NDUúÕQ� NHQWWH� GHQJHOL� ELU� GD÷ÕOÕP� PHYFXWWXU�� � .|\GH� HQ�ID]OD�RUDQGD����YH��VW��\Dú�JUXEXQGD�\HU�DODQODU�LOH��NHQWWH�LVH�HQ�ID]OD����±���� DUDVÕQGDNL� RUWD� \Dú� JUXEX� LOH� J|U�ú�OP�úW�U��+HP� NHQWWH� KHP� GH� N|\GH�VD\ÕFD�ELUELULQH�\DNÕQ�RUDQODUGD�NDGÕQ�±�HUNHN�JUXSODUÕ\OD�J|U�ú�OP�úW�U��+HU�LNL�DODQGD�GD�J|U�ú�OHQ�HUNHN�RUDQÕ�������NDGÕQ�RUDQÕQGDQ�������GDKD�ID]OD�ROPXúWXU���
0HVOHN� EDNÕPÕQGDQ� NHQWWH� oHúLWOLOLN� N|\GH� LVH� W�UGHúOLN� J|]H�oDUSPDNWDGÕU�� .HQWWH� WDUÕPVDO� HNRQRPL� LOH� ELUOLNWH� VDQD\L� YH� KL]PHW�VHNW|UOHULQLQ�JHOLúPLúOL÷L�SHN�oRN�PHVOH÷L�GH�RUWD\D�oÕNDUPDNWDGÕU��.|\GH�LVH�oLIWoL��LúoL�YH�HPHNOLOHU�oR÷XQOXNWDGÕU��%X�ED÷ODPGD�NHQWWH�JHOLU�G�]H\LQLQ�GH������ ±� ����� <7/� DUDVÕQGD�� N|\GHQ� ��� ±� ���� <7/� DUDVÕQGD�� GDKD� \�NVHN�RUDQGD� VDSWDQGÕ÷Õ� V|\OHQPHOLGLU�� 6RQ� RODUDN� NHQWWH� J|U�ú�OHQOHU� N|\GH�J|U�ú�OHQOHUGHQ�GDKD�\�NVHN�H÷LWLPH�VDKLSWLUOHU��
�



<HUOHúLP�%LULPOHULQLQ�6HoPHQ�7HUFLKOHULQH�(WNLOHUL�%D÷ODPÕQGD�.HQW�YH�.|\�6HoPHQOHUL�,VSDUWD�.HQWL�YH�.|\OHUL�gUQHN�2OD\�$UDúWÕUPDVÕ��

��

����*|U�ú�OHQOHULQ�øGHRORMLN�*|U�ú��
�
+HP� NHQW� KHP� GH� N|\� VHoPHQOHULQLQ� NHQGLOHULQL� HQ� ID]OD� RUDQGD��������� WDQÕPODGÕNODUÕ� LGHRORMLN� J|U�ú� ³PLOOL\HWoLOLN´WLU�� +HU� LNL� DODQGD� GD�PLOOL\HWoLOL÷LQ�HQ�oRN�UD÷EHW�J|UHQ�LGHRORMLN�J|U�ú�ROPDVÕ��EX�J|U�ú�Q�|QHPOL�ELU� NDEXO� G�]H\LQGH� ROGX÷XQX� J|VWHUPHNWHGLU�� 1LWHNLP� LGHRORMLN� J|U�ú��NHQGLOHULQH�VRUXOGX÷XQGD�³HOEHWWH�PLOOL\HWoL\LP´�úHNOLQGH�LIDGH�HGHQ�SHN�oRN�NLúL\H� UDVWODQPÕúWÕU�� %X� GXUXP� PLOOL\HWoLOL÷LQ� HQ� \D\JÕQ� YH� HQ� NROD\� LIDGH�HGLOHELOHQ� LGHRORMLN� J|U�ú� ROPDVÕQGDQ� ND\QDNOÕGÕU�� %X� KDOL\OH� PLOOL\HWoLOLN��VDGHFH� ELU� LGHRORMLN� J|U�ú� ROPDQÕQ� |WHVLQGH� ELU� NLPOLN� ELoLPL� RODUDN�J|U�OPHNWHGLU��

7DEOR����*|U�ú�OHQOHULQ�øGHRORMLN�*|U�ú��
.HQW��6HoPHQOHUL� .|\��6HoPHQOHUL� 7�P��6HoPHQOHU�*|U�úOHU� 6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

/LEHUDO� ��� ���� �� ���� ��� ����
0XKDID]DNDU� ��� ����� ��� ����� ���� �����
6RV\DO�'HPRNUDW� ��� ����� ��� ���� ��� �����
6RV\DOLVW� ��� ���� �� �� ��� ����
0LOOL\HWoL� ���� ����� ���� ����� ���� �����
%LOPL\RUXP� ��� ����� ���� ����� ���� �����
'L÷HU� ��� ���� ��� �� ��� ����
6D÷FÕ� �� �� ��� ����� ��� ����

7RSODP� ���� ���� ���� ���� ���� ����

.HQWWH� PLOOL\HWoLOLNWHQ� VRQUD� HQ� \D\JÕQ� WXWXODQ� LGHRORMLN� J|U�ú�³PXKDID]DNDUOÕN´��������¶WÕU��6RV\DO�GHPRNUDW�RODUDN�VL\DVDO�J|U�ú�Q��LIDGH�HGHQOHU�GH���������|QHPOL�RUDQGDGÕU��.HQWWH�LGHRORMLN�J|U�ú�Q��ELOPHGL÷LQL�V|\OH\HQOHU�GH���������EXOXQPDNWDGÕU��$QFDN�EX�\DQÕWÕ�LNL�úHNLOGH�HOH�DOPDN�JHUHNOLGLU��%XQODUGDQ�LONL�LGHRORMLN�J|U�ú�Q��LIDGH�HWPHN�LVWHPH\HQOHU�GL÷HUL�LVH� NHQGLQL� LGHRORMLN� J|U�úOH� WDQÕPOD\DPD\DQODUGÕU�� $QFDN� EXQODUÕQ� V|]�NRQXVX�RUDQ�LoLQGH�QDVÕO�ELU�GD÷ÕOÕPD�VDKLS�ROGXNODUÕQÕ�WDP�RODUDN�EHOLUOHPHN�RODVÕ�GH÷LOGLU��

.HQWWH�³GL÷HU´�EDúOÕ÷Õ�DOWÕQGD�LIDGH�HGLOHQ�LGHRORMLN�J|U�úOHU���������GHPRNUDW� ±� PLOOL\HWoL�� WHN� ELU� J|U�úOH� NHQGLQL� LIDGH� HWPHN� LVWHPH\HQOHU��PXKDID]DNDU�±�GHPRNUDW��FXPKXUL\HWoL��OLEHUDO�±�PXKDID]DNDU�YH�DQDUúLVWWLU��

.HQGLQL� OLEHUDO� ������� YH� VRV\DOLVW� ������� RODUDN� WDQÕPOD\DQODU�NHQWWH�HQ�G�ú�N�G�]H\OHUGHGLU��%XQXQ�EDúOÕFD�LNL�QHGHQL�RODELOLU��
��7RSOXPXQ� JHQHOLQLQ� OLEHUDO� YH� VRV\DOLVW� RODUDN� LIDGH� HGLOHQ�LGHRORMLN� J|U�úOHU� KDNNÕQGD� \HWHUOL� ELOJL\H� VDKLS� ROPDPDVÕ�� EX� LGHRORMLOHULQ�ROXPVX]�oD÷UÕúÕPODU�\DSPDVÕ��
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� ��

��.HQWLQ� VHNW|UHO� HNRQRPLN� \DSÕVÕQÕQ� HWNLVL�� +HQ�]� VDQD\LOHúHQ�GROD\ÕVÕ�LOH�VDQD\LOHúPHQLQ�XQVXUODUÕQÕ�WDP�RODUDN�LoHUPH\HQ�,VSDUWD�NHQWLQGH�VHUPD\HGDUODU� YH� LúoL� Q�IXVX� VÕQÕUOÕGÕU�� %X� VHEHSOH� V|]� NRQXVX� LGHRORMLN�J|U�úOHUL�EHQLPVH\HQOHU�ROGXNoD�G�ú�N�G�]H\OHUGH�NDOPDNWD�RODELOLU��
.|\GH� LVH�� PLOOL\HWoLOL÷LQ� DUGÕQGDQ� LGHRORMLN� J|U�ú�Q�� ELOPHGL÷LQL�LIDGH� HGHQOHU� �������� JHOPHNWHGLU�� øGHRORMLN� J|U�ú�Q�� ELOPHPHN� LIDGHVL�NHQWWH� ROGX÷X� JLEL� LNL� úHNLOGH� HOH� DOÕQDELOLU�� J|U�ú�Q�� LIDGH� HWPHN�LVWHPH\HQOHU�YH�LIDGH�HGHPH\HQOHU��.|\GH�GH�V|]�NRQXVX�LNL�QHGHQGHQ�ELULQL�WHUFLK� HGHUHN� LGHRORMLN� J|U�ú�Q�� LIDGHOHQGLUPH\HQOHULQ� RUDQÕQÕ� WDP� RODUDN�EHOLUOHPHN� RODVÕ� GH÷LONHQ�� EXQODU� DUDVÕQGD� LGHRORMLN� J|U�ú�Q�� LIDGH�HGHPH\HQOHULQ�NHQWWHNL�EHQ]HUOHULQGHQ�GDKD�\D\JÕQ�ROGX÷X�V|\OHQHELOLU��
$QNHW� IRUPXQGD� \HU� DOPD\DQ� DQFDN� N|\GH� J|U�ú�OHQOHU� WDUDIÕQGDQ�ROGXNoD� ID]OD� RUDQGD� �������� WHUFLK� HGLOHQ� ³VD÷FÕ´� J|U�ú�� EX� |QHPL�QHGHQL\OH� GL÷HU� EDúOÕ÷ÕQGDQ� D\UÕ� RODUDN� HOH� DOÕQPDNWDGÕU�� .|\GH� LGHRORMLN�J|U�ú� HQ�JHQHO� D\UÕPÕ\OD� VD÷�VRO� úHNOLQGH�DOJÕODQPDNWDGÕU��.|\� VHoPHQL�EX�WHPHO� D\UÕP� GR÷UXOWXVXQGD� NHQGLQL� VL\DVDO� \HOSD]HQLQ� VD÷ÕQGD�NRQXPODQGÕUPDNWDGÕU��2QODUD�J|UH�VD÷FÕOÕN��PLOOL\HWoLOLN�YH�GLQGDUOÕN�RODUDN�DQODúÕOPDNWDGÕU�� 1LWHNLP� DQNHW� X\JXODPDVÕ� VÕUDVÕQGD� ³EL]GHQ� VROFX� oÕNPD]��EL]�KHSLPL]�P�VO�PDQÕ]´�EHQ]HUL�LIDGHOHUH�VÕNoD�UDVWODQPÕúWÕU��
�



<HUOHúLP�%LULPOHULQLQ�6HoPHQ�7HUFLKOHULQH�(WNLOHUL�%D÷ODPÕQGD�.HQW�YH�.|\�6HoPHQOHUL�,VSDUWD�.HQWL�YH�.|\OHUL�gUQHN�2OD\�$UDúWÕUPDVÕ��

��
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�

ùHNLO����.|\GH�3DUWL�7HUFLKL�

����

����

���
���

��� ��� ��� ��� ���

����$.3

.$5$56,=

'<3

&+3
0+3

'øö(5
$1$3

%ø/0ø<2580�2<�.8//$10$0
� %2ù�2<

� 'L÷HU� SDUWLOHU� EDNÕPÕQGDQ� EHQ]HU� ELU� D\UÕPÕ� \DSPDN� LoLQ� HOGHNL�



+DNDQ�.ø5øù�

� ��
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øGHRORMLVL øFUDDWÕ /LGHUL $GD\ODUÕ 'L÷HU *HOHQHN

.HQW .|\ 7�P
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� .HQWWH� PXKDID]DNDU� VHoPHQOHU� D÷ÕUOÕNOÕ� RODUDN� ������ $.3¶\H�\|QHOPLúOHUGLU��%XQXQ�GÕúÕQGDNL�KLoELU�SDUWL�YH�GL÷HU�VHoHQHNOHU�EHOLUJLQ�ELU�PXKDID]DNDU�VHoPHQOHULQ�WHUFLK�RUDQÕQD�VDKLS�GH÷LOGLU���� .HQWWH� VRV\DO� GHPRNUDW� R\ODU� LVH�� |QHPOL� |Oo�GH� �������� &+3¶GH�WRSODQPÕúWÕU�� $QFDN� PXKDID]DNDU� R\ODUD� J|UH� VRV\DO� GHPRNUDWODUGD� GL÷HU�VHoHQHNOHU� DUDVÕQGDNL� GD÷ÕOÕP� RUDQÕ� GDKD� ID]ODGÕU�� 6RV\DO� GHPRNUDWODUÕQ������¶��NDUDUVÕ]�ROGX÷XQX�V|\OHUNHQ������¶VL�$.3¶\H������¶VL�LVH�$1$3¶D�\|QHOPLúWLU��� .HQWWH� PLOOL\HWoL� R\ODUÕQ� \DUÕGDQ� ID]ODVÕ� �������� 0+3¶GH�WRSODQPÕúWÕU��0+3¶QLQ�DUGÕQGDQ�PLOOL\HWoL�R\ODUD�HQ�ID]OD�VDKLS�J|U�QHQ�SDUWL�$.3¶GLU� ��������� +LoELU� SDUWL\L� WHUFLK� HWPH\HQ�� ERú� R\� NXOODQDFD÷ÕQÕ�� R\�NXOODQPD\DFD÷ÕQÕ� � YH\D� NDUDUVÕ]� ROGX÷XQX� EHOLUWHQ�PLOOL\HWoL� VHoPHQ� RUDQÕ����¶GLU�� %XQODU� GÕúÕQGD� GL÷HU� SDUWLOHU� |QHPOL� RUDQGD� PLOOL\HWoL� R\D� VDKLS�J|U�QPHPHNWHGLUOHU��� 6L\DVDO�J|U�ú�EHOLUWPH\HQOHU�YH\D�VL\DVDO�J|U�ú�Q��ELOPH\HQOHUGHQ�HQ� E�\�N� JUXEX� �������� NDUDUVÕ]ODU� ROXúPDNWD� LNHQ�� EX� JUXSWDQ� VRQUDNL� HQ�\�NVHN�RUDQÕ���������$.3¶\H�\|QHOHQOHU�ROXúWXUPDNWDGÕU���

� ³'L÷HU´� VHoHQH÷LQGH� VL\DVDO� J|U�ú� EHOLUWHQOHULQ� GH� E�\�N�|Oo�GH� �������� $.3¶\L� WHUFLK� HWWL÷L� YH� �������� NDUDUVÕ]� ROGX÷X�J|U�OPHNWHGLU�� $.3¶\L� WHUFLK� HGHQOHULQ� VL\DVDO� J|U�ú� RODUDN� SDUWL� OLGHUL�WDUDIÕQGDQ� ODQVH� HGLOHQ�PXKDID]DNDU�GHPRNUDW� YH�PRGHUQ�PXKDID]DNDU�JLEL�PXKDID]DNDUOÕ÷ÕQ� J�Q�P�]GH� NXOODQÕODQ� W�UHYOHUL� LOH� NHQGLOHULQL�WDQÕPODGÕNODUÕ�GLNNDW�oHNLFLGLU��%X�VHoHQHN�DOWÕQGD� WRSODQDQ�VHoPHQOHULQ�ELU�E|O�P��D\QÕ�RUDQODUGD���������'<3¶\H�\|QHOPHNWH�YH�R\�NXOODQPD\DFD÷ÕQÕ�LIDGH�HWPHNWHGLUOHU��
�
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������.|\GH�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL��
.|\GH� OLEHUDO� R\ODUÕQ� RUDQÕ� oRN� D]GÕU�� %XQODU� GD� $.3¶\H�\|QHOPLúWLU�� $QFDN� EX� GXUXP� N|\GH� NHQGLQL� OLEHUDO� RODUDN� WDQÕPOD\DQODUÕQ�VRQ� GHUHFH� D]� PLNWDUGD� ROPDVÕQGDQ� ND\QDNODQPDNWD� YH� N|\GH� OLEHUDOOHULQ�SDUWL�WHUFLKOHUL�NRQXVXQGD�EHOLUJLQ�ELU�YHUL�VXQPDPDNWDGÕU��

� 0XKDID]DNDU� VHoPHQOHU�� NHQWWH� ROGX÷X�JLEL� N|\GH� GH� D\QÕ�RUDQGD� ������ $.3¶\L� WHUFLK� HWPHNWHGLU�� 'L÷HU� SDUWLOHULQ� KLoELUL� EX� NDGDU�\�NVHN�RUDQGD�PXKDID]DNDU�R\D�VDKLS�GH÷LOGLU��
� 6RV\DO�GHPRNUDW�VHoPHQOHU�E�\�N�RUDQGD���������&+3¶\H�\|QHOPHNWHGLU�� %X� RUDQ� NHQWWH� &+3¶QLQ� VDKLS� ROGX÷X� VRV\DO� GHPRNUDW� R\�RUDQÕQGDQ� GDKD� ID]ODGÕU�� %X� GXUXP� N|\GH� VRV\DO� GHPRNUDW� R\ODUÕQ� GDKD�W�UGHú� ROXúX� LOH� DoÕNODQDELOLU�� &+3¶GHQ� DUGD� NDODQ� VRV\DO� GHPRNUDW� R\ODU���������$.3¶GH�WRSODQPÕúWÕU��%X�GXUXP�N|\GH�LFUDDW�YH� OLGHULQ� LGHRORMLGHQ�GDKD�|QHPOL�NDEXO�HGLOPHVL�LOH�DoÕNODQDELOLU��
.|\GH� PLOOL\HWoL� R\ODUÕQ� GD÷ÕOÕPÕ� LVH�� NHQWWHQ� ROGXNoD� IDUNOÕGÕU��.|\GH�PLOOL\HWoL� R\ODUÕQ� HQ� ID]OD� WRSODQGÕ÷Õ� SDUWL�$.3¶GLU� ���������%XQXQ�GÕúÕQGDNL�PLOOL\HWoL� R\ODUÕ� GL÷HU� SDUWL� YH� VHoHQHNOHU� DUDVÕQGD� GD÷ÕOPDNWDGÕU��0+3¶QLQ�PLOOL\HWoL�R\ODUGDQ�N|\GH�DOGÕ÷Õ�RUDQ����������NHQWWH�DOGÕ÷ÕQGDQ�YH�N|\GH�$.3¶QLQ�PLOOL\HWoL�R\ODUÕQGDQ�ROGXNoD�G�ú�NW�U��.|\GH�PLOOL\HWoLOL÷LQ�0+3¶GHQ�|QHPOL�|Oo�GH�D\UÕOGÕ÷Õ�GLNNDW�oHNPHNWHGLU��
� øGHRORMLN� J|U�ú�Q�� ELOPH\HQOHU� YH� LIDGH� HWPHN�LVWHPH\HQOHU�NHQWWH�ROGX÷X�JLEL�\D�$.3¶\H�������\|QHOPHNWH�\D�GD�NDUDUVÕ]���������NDOPDNWDGÕU��
� øGHRORMLN�J|U�ú��GL÷HU�EDúOÕ÷ÕQGD� WRSODQDQODU��EDúOÕFD�$.3��������� YH� '<3¶\H� �������� \|QHOPLúOHUGLU�� %X� JUXSWDNLOHU� GDKD� VRQUD��NDUDUVÕ]� ��������� R\� NXOODQPD\DFDN� ������� GL÷HU� �������� ERú� R\� ��������0+3��������&+3��������úHNOLQGH�VÕUDODQPDNWDGÕU��
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������7�P�6HoPHQOHU�$UDVÕQGD�øGHRORMLN�*|U�úH�*|UH�3DUWL�7HUFLKL���7�P�VHoPHQOHU�LoLQGH�OLEHUDO�R\ODUÕQ�GD÷ÕOÕPÕ�N|\GH�EX�JUXSWDNL�R\�RUDQÕQÕQ�oRN�D]�ROPDVÕ��RQXQ�GD�ELU�SDUWLGH�WRSODQPDVÕ�YH�EX�RUDQÕQ�GD�W�P�VHoPHQOHULQ� RUWDODPDVÕQD� WHVLU� HWPHVL� VHEHEL\OH� GR÷UX� DQODP� LIDGH�HWPH\HELOLU�� $QFDN� OLEHUDO� VHoPHQOHU�� GL÷HUOHUL� DUDVÕQGD� HQ� ID]OD� RUDQGD� R\�NXOODQPD\DFD÷ÕQÕ�� ERú� R\� NXOODQDFD÷ÕQÕ� YH\D� NDUDUVÕ]� ROGX÷XQX� LIDGH� HGHQ�VHoPHQOHUGHQGLU�� %X� GXUXP� OLEHUDO� VHoPHQOHULQ� DUD\Õú� LoLQGH� ROGX÷XQX�J|VWHUPHNWHGLU���7�P� VHoPHQOHU� LoLQGH�� PXKDID]DNDUODU� E�\�N� |Oo�GH� $.3¶\H�\|QHOPLúOHUGLU� �������%X�GXUXP�$.3¶QLQ�HQ�ID]OD�|QH�oÕNDQ�J|U�Q�P�Q�Q�PXKDID]DNDUOÕN�ROGX÷XQX�J|VWHUPHNWHGLU���6RV\DO� GHPRNUDWODU�� E�\�N� |Oo�GH� &+3¶GH� WRSODQPÕúWÕU�� $QFDN�$.3¶\L� WHUFLK� HGHQ� �������� YH� NDUDUVÕ]� RODQ� VHoPHQOHULQ� ��������N�o�PVHQPH\HFHN�ELU�RUDQD�VDKLS�ROPDVÕ�úDúÕUWÕFÕGÕU��0LOOL\HWoLOHU�� LON� RODUDN� 0+3� ��������� GDKD� VRQUD� $.3� ������LoLQGH� WRSODQPÕúWÕU�� .HQWWH� PLOOL\HWoLOLN� 0+3� WDUDIÕQGDQ� WHPVLO� HGLOLUNHQ�
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�����3DUWL�7HUFLKOHULQGH�øVWLNUDU�YH�.D\PDODU�
�
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.HQWWH�D\QÕ�SDUWL\H�R\�YHUHQOHULQ�RUDQÕQÕQ�N|\GHNL�RUDQGDQ�ID]OD� oÕNPDVÕ� NHQWWH� EX� EDNÕPGDQ� NDOÕSODúPÕú� ELU� WXWXPXQ� ROGX÷XQX� LIDGH�HWPH\HELOLU��%X�GXUXP�N|\GH�D\QÕ� H÷LOLPH�VDKLS�ROGX÷X�G�ú�Q�OHQ�SDUWLOHUL�WHUFLK� HGHQOHULQ� RUDQÕ� LOH� N|\GHNL� \Dú� RUWDODPDVÕQÕQ� NHQWWHQ� GDKD� \�NVHN�ROPDVÕ�JLEL�HWNHQOHUOH�DoÕNODQDELOLU��.|\GH�oRN�SDUWLOL�\DúDPD�JHoLOPHVLQGHQ�EX� \DQD� R\� NXOODQDQ� VHoPHQOHU� EXOXQPDNWDGÕU�� $VNHUL� P�GDKDOHOHUOH�NHVLQWL\H� X÷UD\DQ� GHPRNUDWLN� KD\DW� LoLQGH� NDSDWÕODQ� GDKD� VRQUD� EDúND�LVLPOHUOH�\HQLGHQ�DoÕODQ�SDUWLOHULQ�EXOXQGX÷X�EX�V�UHo�GROD\ÕVÕ�LOH�V|]�NRQXVX�VHoPHQOHULQ� D\QÕ� SDUWL\H� R\� YHUPHVL� P�PN�Q� GH÷LOGLU�� $QFDN� NHQWWH� JHQo�Q�IXVXQ� GDKD� ID]OD� EXOXQPDVÕ� YH� EXQODUÕQ� VDGHFH� ELU� \D� GD� LNL� VHoLPGH� R\�NXOODQPÕú� ROPDVÕ� NHQWWH� D\QÕ� SDUWL\L� WHUFLK� HGHQOHULQ� RUDQÕQÕQ� GDKD� \�NVHN�EXOXQPDVÕQD�\RO�DoPÕú�RODELOLU��
� 3DUWL� WHUFLKL� DoÕVÕQGDQ� NDOÕSODúPÕú� WXWXPODUD� N|\GH� GDKD�ID]OD�UDVWODQGÕ÷Õ�G�ú�QFHVL� LNL�FHYDS�VHoHQH÷L�ELU�DUDGD�HOH�DOÕQGÕ÷ÕQGD�GDKD�NROD\� GR÷UXODQPDNWDGÕU�� %XQD� J|UH� NHQWWH� KHS� D\QÕ� SDUWL\H� R\� YHUHQOHU� LOH�D\QÕ�H÷LOLPH�R\�YHUHQOHULQ�WRSODP�RUDQÕ����������N|\GH�KHS�D\QÕ�SDUWL\H�R\�YHUHQOHU� LOH� D\QÕ� H÷LOLPH� R\� YHUHQOHULQ� WRSODP� RUDQÕQGDQ� ������ GDKD�G�ú�NW�U��%XQD�NDUúÕQ�NHQWWH� KHU� VHoLPGH� H÷LOLP� IDUNÕ� J|]HWPHNVL]LQ�EDúND�
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SDUWLOHUL�WHUFLK�HGHQOHULQ�RUDQÕ����������N|\GH�D\QÕ�RUDQGDQ���������ROGXNoD�ID]ODGÕU��
� .|\GH� D\QÕ� H÷LOLPGHNL� SDUWLOHUL� WHUFLK� HGHQOHULQ� WDPDPÕQD�\DNÕQÕ�VD÷�SDUWLOHUL�WHUFLK�HGHUHN�JHQHO�ELU�H÷LOLP�WDQÕPODPDVÕ�\DSDUNHQ�D\QÕ�H÷LOLP� JUXEXQGD� JHQHOOLNOH� '<3� YH� $.3¶\L� J|UPHNWHGLU�� .|\� VHoPHQOHUL������ VHoLPOHULQH� NDGDU� JHQHOOLNOH� '<3¶\L� WHUFLK� HGHUNHQ� EX� VHoLPOHUOH�ELUOLNWH� oR÷XQOXNOD� $.3¶\L� WHUFLK� HWPLúOHUGLU�� <LQH� N|\GH� D\QÕ� SDUWL\H� R\�YHUGL÷LQL�V|\OH\HQOHU�oR÷XQOXNOD�'<3�VHoPHQOHULGLU��%XQODU�\DúODUÕ�HOYHUGL÷L�|Oo�GH� '3�� $3� YH� '<3¶\H� R\� YHUHUHN� NDOÕSODúPÕú� ELU� GDYUDQÕú�VHUJLOHPHNWHGLUOHU���

� 'L÷HU�EDúOÕ÷Õ�DOWÕQGD�NHQWWH�LIDGH�HGLOHQ�FHYDSODU��VHoPHQ�ROPDVÕQD�UD÷PHQ�R\�NXOODQPD\DQODU�YH�\DVDO�ED]Õ�VRUXQODUGDQ�GROD\Õ�R\�NXOODQDPD\DQODUGÕU�
�

����/LGHULQ�%H÷HQLOPH�'�]H\L�YH�1HGHQL�
�

+HP� NHQWWH� KHP� GH� N|\GH� HQ� EH÷HQLOHQ� OLGHU� GL÷HUOHULQH�J|UH�E�\�N�oR÷XQOXNOD�5HFHS�7D\\LS�(UGR÷DQ¶GÕU�������VHoLPOHULQGHQ�|QFH�VRQ� GHUHFHGH� HOLW� ±� LoL� ELU� R\XQ� ROPD� YDVIÕQÕ� ND]DQDQ� 7�UN� VL\DVHWLQGH�(UGR÷DQ�� EX� R\XQXQ� GÕúÕQGD� YH� KDOND� \DNÕQ� RODUDN� DOJÕODQPÕú�� EX� \|Q�\OH�GL÷HU�OLGHUOHUGHQ�|QHPOL�YH�ROXPOX�|Oo�GH�IDUNOÕODúPÕúWÕU���
� <ÕOGÕ]¶D� J|UH� GL÷HU� OLGHUOHULQ� VR\DGODUÕ� \D� GD� DG� YH�VR\DGODUÕ\OD�DQÕOPDVÕQD�UD÷PHQ�(UGR÷DQ¶ÕQ�ELU�EDNÕPD�N�o�PVHPH�LoHUHQ�ELU�úHNLOGH�³7D\\LS´�RODUDN�NXOODQÕPÕ��KDONÕQ�(UGR÷DQ¶Õ�GL÷HU�OLGHUOHULQ�NDUúÕWÕ�YH�NHQGLVLQH� \DNÕQ� RODUDN� NRQXPODQGÕUPDVÕ� LOH� VRQXoODQPÕúWÕU��<,/',=������������
� %XQXQOD� ELUOLNWH� (UGR÷DQ¶ÕQ� N|\GHNL� EH÷HQLOPH� RUDQÕ���������� NHQWWHNL� EH÷HQLOPH� RUDQÕQGDQ� �������� GDKD� \�NVHNWLU�� %X� GXUXP�N|\GH� OLGHUH�RGDNOÕ�VL\DVHW�DQOD\ÕúÕQÕQ�GDKD�\D\JÕQ�ROPDVÕQGDQ�ND\QDNOÕGÕU��.|\GH� SDUWL� WHUFLKLQL� EHOLUOH\HQ� HQ� |QHPOL� HWNHQLQ� OLGHU� ROPDVÕ�� EX� NDQÕ\Õ�J�oOHQGLULFL�QLWHOLNWHGLU��
� ,VSDUWD� NHQWLQGH� GDKD� |QFH� \DSÕODQ� ELU� GL÷HU� DUDúWÕUPDGD�(UGR÷DQ� YH� %D\NDO¶ÕQ� EH÷HQLOPH� G�]H\OHUL� EL]LP� VDSWDGÕ÷ÕPÕ]GDQ� GDKD�\�NVHN� RUDQODUGD� EXOXQPXúWXU�� %XQD� J|UH�� (UGR÷DQ¶ÕQ� EH÷HQLOPH� G�]H\L������� LNHQ�� %D\NDO� ������ RUDQÕQGD� EH÷HQLOPHNWHGLU��6ø7(0%g/h.%$ù,������������ %L]LP� DUDúWÕUPDPÕ]GD� LVH� KHU� LNL� OLGHULQ�EH÷HQLOPH� G�]H\LQGH� GH� |QHPOL� RUDQGD� G�ú�ú� J|]OHQPHNWHGLU�� %XQD� HN�RODUDN�NHQWWH�(UGR÷DQ¶ÕQ�EH÷HQLOPH�G�]H\LQH�oRN�\DNÕQ�ELU�RUDQGD����������KLoELU� OLGHUL� EH÷HQPH\HQOHU� EXOXQPDNWDGÕU�� %X� GXUXP� |QHPOL� ELU�PHPQXQL\HWVL]OL÷LQ� J|VWHUJHVL� RODELOHFH÷L� JLEL� ����� VHoLPOHULQLQ� DUGÕQGDQ�

�
�ùDEDQ� 6ø7(0%g/h.%$ù,�� ³,VSDUWD¶GD� 6HoPHQOHULQ� 3DUWL� 7HUFLK� 1HGHQOHUL� h]HULQH� %LU�$UDúWÕUPD�� ���������� YH� ����� *HQHO� 6HoLPOHUL� .DUúÕODúWÕUPDVÕ�� $NGHQL]� hQLYHUVLWHVL� øø%)�'HUJLVL��6D\Õ����<ÕO�������VV����������
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JHoHQ�LNL�EXoXN�\ÕOOÕN�V�UHGH�VHoLP�G|QHPLQGHNL�VL\DVDO�KDUHNHWOLOL÷LQ�\HULQL��LNWLGDU� YH� PXKDOHIHWLQ� ROD÷DQ� oDOÕúPDODUÕQÕQ� DOPDVÕQGDQ� GROD\Õ� VL\DVHWH� YH�OLGHUH�RODQ�LOJL�D]DOPÕú�GD�RODELOLU���
� <LQH� KHU� LNL� OLGHULQ� EH÷HQLOPH� RUDQODUÕQÕQ� NHQWWH� ]DPDQ�LoLQGH�YH�N|\H�J|UH�GDKD�G�ú�N�oÕNPDVÕ��NHQWWH�SDUWL�WHUFLKLQL�HWNLOH\HQ�OLGHU�HWNHQLQLQ� N|\GHNL� NDGDU� |QHPOL� G�]H\GH� ROPDPDVÕ� LOH� GH� DoÕNODQDELOLU��.|\GH� KLoELU� OLGHUL� EH÷HQPHGL÷LQL� LIDGH� HGHQOHULQ� RUDQÕQÕQ� �������� NHQWH�J|UH�ROGXNoD�G�ú�N�G�]H\GH�ROPDVÕ�EX�NDQÕ\Õ�J�oOHQGLULFL�QLWHOLNWHGLU��
� .|\GH� (UGR÷DQ¶ÕQ� EH÷HQLOPH� G�]H\LQLQ� DUGÕQGDQ� HQ� ID]OD�³GL÷HU´� EDúOÕ÷Õ� DOWÕQGDNL� \DQÕWODU� �������� JHOPHNWHGLU�� %X� EDúOÕN� DOWÕQGD�oR÷XQOXNOD� HQ� EH÷HQLOHQ� OLGHU� 6�OH\PDQ� 'HPLUHO¶GLU�� %X� WHUFLK� N|\GH�|]HOOLNOH� 'HPLUHO¶LQ� ,VSDUWDOÕ� ROPDVÕQD� YH� ����¶WHQ� EX� \DQD� PHPOHNHWH�\DSWÕ÷Õ� LFUDDWODUD� ED÷ODQPDNWDGÕU�� .|\GH� EH÷HQLOHQ� GL÷HU� OLGHUOHU� DUDVÕQGD�0HQGHUHV¶LQ� EXOXQPDVÕ� |QHPOL� ELU� J|VWHUJHGLU��'HPLUHO¶LQ� EH÷HQLOPH� RUDQÕ�NDGDU�ROPDVD�GD�0HQGHUHV¶LQ�'3�LNWLGDUÕQÕQ��]HULQGHQ�\DUÕP�DVUD�\DNÕQ�ELU�]DPDQ� JHoPLúNHQ� KDOHQ� HQ� EH÷HQLOHQ� OLGHU� \DQÕWODUÕ� DUDVÕQGD� \HU� DOPDVÕ�N|\GH� JHOHQHN� KDOLQH� JHOPLú� G�ú�QFH� YH� GDYUDQÕúODUÕQ� JHoHUOLOL÷LQL�J|VWHUPHNWHGLU��

�
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'HQL]�%D\NDO 'HYOHW
%DKoHOL

0HKPHW�$÷DU 5��7D\\LS
(UGR÷DQ

&HP�8]DQ +LoELUL 'L÷HU

.HQW .|\
� %LU� EDúND� ,VSDUWDOÕ� VL\DVHWoL� RODQ� (UNDQ� 0XPFX¶QXQ� N|\GHNL�EH÷HQLOPH� RUDQÕ� NHQWWHNLQH� J|UH� ROGXNoD� G�ú�NW�U�� %XQXQ� QHGHQL��0XPFX¶QXQ� VL\DVDO� \HOSD]H� �]HULQGHNL� KDUHNHWOL� J|U�QW�V�Q�Q� N|\�VHoPHQOHUL� WDUDIÕQGDQ� DQODPODQGÕUÕOPDVÕQÕQ� GDKD� ]RU� ROPDVÕ� LOH� 'HPLUHO¶H�J|UH�GDKD�\HQL�YH�KDOND�GDKD�PHVDIHOL�J|U�QW�V��ROVD�JHUHNWLU����

� 'HQL]� %D\NDO� YH� 'HYOHW� %DKoHOL¶QLQ� NHQWWHNL� EH÷HQLOPH�RUDQODUÕ� �%D\NDO� ���� %DKoHOL� ������� N|\GHNL� EH÷HQLOPH� RUDQODUÕQGDQ��%D\NDO� ������ %DKoHOL� ������ GDKD� \�NVHNWLU�� %X� GXUXP� KHU� LNL� OLGHULQ�SDUWLOHULQLQ�NHQWWH�YH�N|\GHNL�WHUFLK�RUDQODUÕ�LOH�SDUDOHOGLU��
� 'L÷HU� OLGHUOHULQ�EH÷HQLOPH�RUDQODUÕ� DQODP� LIDGH�HWPH\HFHN�G�]H\GH� G�ú�NW�U�� %X� EDNÕPÕQGDQ� NHQW� YH� N|\GHNL� EH÷HQLOPH� G�]H\OHUL�NRQXVXQGD� ELU� GH÷HUOHQGLUPHGH� EXOXQPDN� LoLQ� HOGHNL� YHULOHU� \HWHUVL]�G�]H\GHGLU���
� /LGHULQ�EH÷HQLOPH�QHGHQL�RODUDN�KHP�NHQWWH�KHP�GH�N|\GH�HQ� ID]OD� |QH� oÕNDQ� QHGHQ� ³LFUDDW´WÕU� �NHQWWH�������� N|\GH��������� /LGHULQ�LFUDDWÕ�� RQXQ� Lú� \DSDELOPH� �� VD÷OD\DELOPH� \HWHQH÷L� LOH� |Oo�OPHNWHGLU�� %X�DoÕGDQ� EDúDUÕOÕ� J|U�OPHVL�� OLGHULQ� EH÷HQLOPHVL� EDNÕPÕQGDQ� RQXQ� LGHRORMLVL�YH\D�OLGHUOLN�YDVÕIODUÕQGDQ�GDKD�|QHPOL�J|U�OPHNWHGLU���

�
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7DEOR�����/LGHULQ�%H÷HQLOPH�1HGHQL�

.HQW�6HoPHQOHUL .|\�6HoPHQOHUL� 7�P�6HoPHQOHU�
%H÷HQLOPH�1HGHQL� 6D\Õ� <�]GH� 6D\Õ� <�]GH� 6D\Õ� <�]GH�

,VSDUWDOÕ�2OPDVÕ� �� ���� ��� ����� ��� �����
3DUWLPLQ�/LGHUL�2OPDVÕ� ��� ���� ��� ���� ��� ����
*HQo�2OPDVÕ� �� ���� �� ���� �� ����
'�U�VW�2OPDVÕ� ��� ����� ��� ���� ��� �����
øFUDDWODUÕ� ��� ����� ��� ����� ���� �����
øGHRORMLVL� ��� ��� ��� ����� ��� �����
+DONOD�øOLúNLOHUL� �� ���� ��� ���� ��� ����
.DUL]PDWLN�2OPDVÕ� ��� ���� �� ���� ��� ����
7HFU�EHVL� �� ���� �� �� �� ����
$OWHUQDWLIOHULQLQ�.|W��2OXúX� �� �� �� ���� �� ����
dDOÕúNDQ�YH�$NWLI�2OPDVÕ� ��� ���� ��� ����� ��� ����
2WRULWHU�2OPDVÕ� �� ���� �� �� �� ����
.DUDUOÕ�2OPDVÕ� �� ���� �� �� �� ����
øOHUL�*|U�úO��2OPDVÕ� �� ���� �� �� ��� ����

7RSODP� ���� ���� ���� ���� ���� ����

hONHPL]GH�HNRQRPLN�NRúXOODUÕQ�HOYHULúOL�ROPDPDVÕ�� OLGHULQ�EH÷HQLOPH� G�]H\L� YH� SDUWL� WHUFLKOHULQLQ� ROXúPDVÕQGD� LFUDDWÕ� HQ� |QHPOL� |Oo�W�KDOLQH�JHWLUPHNWHGLU��øFUDDW�EX�ED÷ODPGD�|]HOOLNOH�N|\GH�LGHRORML�YH�SURJUDP�JLEL�HWNHQOHUGHQ�|QFH�JHOPHNWHGLU��.|\GH�VD÷�H÷LOLPH�VDKLS�ROPDVÕ�|QNRúXOX�LOH�³Lú�\DSDFDN´�YH�³\DSWÕ÷Õ�LúH�LQDQÕODFDN´�KHUKDQJL�ELU�OLGHULQ�WHUFLK�HGLOPH�LKWLPDOL�ID]ODGÕU��
� %XQXQOD�ELUOLNWH� LFUDDWÕQ�DUGÕQGDQ�NHQWWH� OLGHULQ�EH÷HQLOPH�G�]H\LQL� HQ� oRN� EHOLUOH\HQ� |Oo�W� LGHRORML� ������� N|\GH� LVH� ,VSDUWDOÕ� YH\D�KHPúHKUL�ROPDVÕ���������JHOPHNWHGLU��
�
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6218d��
�
���<�]\ÕOÕQ� EX� LON� \ÕOODUÕQGD� XODúÕP� YH� LOHWLúLP� WHNQRORMLOHULQGHNL�JHOLúPH� KÕ]ÕQD� UD÷PHQ� � NHQW� LOH� NÕU� oHOLúNLVL� YDUOÕ÷Õ� V�UG�UPHNWHGLU�� )DUNOÕ�VRV\DO� YH� HNRQRPLN� |]HOOLNOHULQGHQ� GROD\Õ� EX� LNL� IDUNOÕ� \HUOHúLP� ELULPLQGH�\DúD\DQODUÕQ� VL\DVDO� ELOJL� G�]H\OHUL� GH� IDUNOÕODúPDNWDGÕU�� .HQW� YH� N|\�VHoPHQOHULQLQ� WHUFLKOHUL� EHQ]HU� RUDQODUGD� \DSÕOVD� GDKL� EX� WHUFLKOHULQ�GD\DQGÕ÷Õ� VHEHSOHU� IDUNOÕODúPDNWDGÕU�� gUQHN� ROD\� DUDúWÕUPDPÕ]GD�VDSWDGÕ÷ÕPÕ]�YHULOHU�GH�EX�\DUJÕ\Õ�GHVWHNOHU�QLWHOLNWHGLU��%XQD�J|UH�KHP�NHQW�KHP�GH�N|\GHNL�VHoPHQOHU�HQ�ID]OD�RUDQODUGD�$.3¶\L�WHUFLK�HWPLúOHUGLU�DQFDN�NHQW� VHoPHQOHUL� EX� WHUFLKL� LGHRORML\H�� N|\� VHoPHQOHUL� LVH� OLGHUH�GD\DQGÕUPÕúODUGÕU�� 'L÷HU� \DQGDQ� NHQWWH� &+3¶QLQ�� N|\GH� LVH� '<3¶QLQ� R\�RUDQÕ�\�NVHOPHNWHGLU��
� .HQWWH� VL\DVDO� J|U�úOHULQ� GDKD� oHúLWOL� ROGX÷X� \ROXQGDNL�KLSRWH]LPL]�DUDúWÕUPD�YHULOHUL�WDUDIÕQGDQ�GD�GHVWHNOHQPHNWHGLU��$\UÕFD�NHQWWH�N|\H�J|UH�VRO�H÷LOLPOHU�GDKD�\D\JÕQGÕU��.|\�VHoPHQOHUL�NHQGLOHULQL�GR÷UXGDQ�³VD÷FÕ´� RODUDN� WDQÕPODPDNWDODU� YH� SDUWL� WHUFLKOHULQL� ³VD÷´� \HOSD]HGH�\DSPDNWDGÕUODU��.|\GH�VL\DVDO�ELOJLOHU�VÕQÕUOÕ�ROGX÷XQGDQ�OLGHUH�RGDNOÕ�ELU�R\�YHUPH� V|]� NRQXVXGXU�� .HQWWH� LVH� SURJUDP� YH� LFUDDWD� |QHP� YHULOPHNWHGLU��%XQXQOD� ELUOLNWH� N|\GH� GH� VHoPHQOHU� WHUFLKOHULQGH� LFUDDWÕ� GLNNDWH�DOPDNWDGÕUODU��
.HQWWH� VL\DVDO� H÷LOLPOHU� YH� SDUWL� WHUFLKOHUL� GDKD� GH÷LúNHQGLU�� %XQD�NDUúÕQ� N|\GH� \HUOHúPLú� WXWXP� YH� GDYUDQÕúODU� GDKD� ]RU� YH� X]XQ� V�UHGH�GH÷LúPHNWHGLU�� .|\GH� VHoPHQ� WHUFLK� SDVWDVÕQÕQ� HQ� E�\�N� GLOLPOHULQL� $.3��.DUDUVÕ]ODU� YH� '<3� ROXúWXUXUNHQ�� NHQWWH� HQ� E�\�N� GLOLPOHU� $.3�� 0+3��.DUDUVÕ]ODU�YH�&+3¶GHQ�ROXúPDNWDGÕU���6RQ� V|]� RODUDN� J�Q�P�]GH� ³N|\´� \D� GD� ³NÕU´� NDYUDPÕQÕQ� KHPHQ�KHPHQ�D\QÕ�JHUoHNOL÷L�DQODWPDVÕQD�UD÷PHQ�³NHQW´�NDYUDPÕQÕQ�LoLQGH�NDVDED��\HUHO�NHQW��DQDNHQW��PHWURSRO�JLEL�ELUELULQGHQ�ROGXNoD� IDUNOÕ�\HUOHúLPOHULQLQ�EXOXQGX÷X� V|\OHQHELOLU�� %X� GD� J�Q�P�]GH� NHQWOHúPH� G�]H\LQLQ� DUWPDVÕ� LOH�EDVNÕQ�KDOH�JHOHQ�NHQWOL�R\ODUÕQ�oHúLWOLOL÷LQL�DUWWÕUPDNWDGÕU��%X�oHúLWOLOLN�EL]LP�DUDúWÕUPDPÕ]GD� NXOODQGÕ÷ÕPÕ]� D\UÕPGDQ� GDKD� EDúND� VRV\DO�� HNRQRPLN� YH�N�OW�UHO�IDUNOÕOÕNODUÕ�NDSVDPDNWDGÕU���
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.$<1$.d$�
�

%$<.$/� '�� �������� 6L\DVDO� .DWÕOPD� ±� %LU� 'DYUDQÕú� øQFHOHPHVL� �$QNDUD��$QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�<D\ÕQODUÕ�1R�������
'ø(��������������*HQHO�1�IXV�6D\ÕPÕ��,VSDUWD����$QNDUD���
'ø(���������&XPKXUL\HWWHQ�*�Q�P�]H�0LOOHWYHNLOL�6HoLPOHUL������±��������$QNDUD���
'ø(�:HE�6LWHVL��KWWS���ZZZ�GLH�JRY�WU ������������
*h/0(1� <�� �������� 7�UN� 6HoPHQ� 'DYUDQÕúÕQGD� (NRQRPLN� YH� 6RV\DO�)DNW|UOHULQ� 5RO�� ���������� �øVWDQEXO�� øVWDQEXO� hQLYHUVLWHVL�� <D\ÕQ�1R���������
.$/$<&,2ö/8� (�� �������� .DUúÕODúWÕUPDOÕ� 6L\DVDO� .DWÕOPD� ±� 6L\DVDO�(\OHPLQ� .|NHQOHUL� h]HULQH� %LU� øQFHOHPH�� �øVWDQEXO�� øVWDQEXO�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL��<D\ÕQÕ�1R������
.$/$<&,2ö/8� (UVLQ�� ³6L\DVDO� .DWÕOPDQÕQ� .RúXOODUÕQD� *HQHO� %LU� %DNÕú��7�UNL\H� gUQH÷L´�� 7�UNL\H¶GH� 6L\DVHW�� 6�UHNOLOLN� YH� 'H÷LúLP� 'HU��.$/$<&,2ö/8�(UVLQ�6$5,%$<�$OL�<DúDU���øVWDQEXO��'HU�<D\ÕQODUÕ���
.,ù/$/,�$�7����������6L\DVHW�%LOLPL� �$QNDUD��øPJH�.LWDEHYL����EDVÕP���
0,/%5$7+�/�:�� �������3ROLWLFDO� 3DUWLFLSDWLRQ��+RZ� DQG�:K\�'R�3HRSOH��*HW�,QYROYHG�LQ�3ROLWLFV"� �&KLFDJR��5DQG�0F�1DOO\���
1,(�1�+��9(5%$�6��&219(56(�3�(�� ��������6L\DVDO�.DWÕOPD�.DPXR\X�YH�2\�9HUPH�'DYUDQÕúÕ� �$QNDUD��6L\DVL� øOLPOHU�7�UN�'HUQH÷L�<D\ÕQODUÕ���dHY��785$1�ø��.$5$0867$)$2ö/8�7���
18+5$7� &HQDS� ������� ³7�UN� .|\OHULQGH� 2OD÷DQGÕúÕ� 2\� 9HUPH´�� $QNDUD�hQLYHUVLWHVL�6L\DVDO�%LOJLOHU�)DN�OWHVL�'HUJLVL� &�;;9,��1R�����
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