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����
<ÕOEDúÕQGDQ�EX�J�QH�NDGDU��

�PLO\RQ�GRODU�� ������$� ������$� 'H÷LúLP�
1HW�6DWLVODU�� ����� ����� �����
%UXW�.kU� ����� ���� ����
(��)DDOL\HW�.kUL� ���� ���� �����
)9$2.� ���� ���� ����
1HW�.kU� ���� ���� �����

� �� �� ��
+D]ÕU�'H÷HUOHU�0.� ���� ���� �����
.ÕVD�9DGHOL�%RUo�� ���� ���� ���
8]XQ�9DGHOL�%RUo� ���� ���� ���
6WRNODU� ���� ����� �����
� �� �� ��
7LFDUL�$ODFDNODU� ����� ����� �����
7LFDUL�%RUoODU� ���� ���� ����
g]ND\QDNODU� ����� ����� �����
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86��7/�RUW�� �������� ������� �
86��7/�\ÕO�VRQX� �������� ������� �

<DWÕUÕPFÕ�g]HWL����
�

� $NVX�øSOLN�\DúDQDQ�HNRQRPLN�NUL]�QHGHQL\OH�GDUDODQ�Lo�SD]DUGDQ�ROXPVX]�HWNLOHQGL�YH�\XUWLoL�
VDWÕúODUÕ� ����� \ÕOÕQÕQ� LON� GRNX]� D\OÕN� G|QHPL� LWLEDUL\OH����� G�úHUHN� 86'�����PQ¶D� JHULOHGL��
ùLUNHW�D\QÕ�G|QHPGH�\XUWGÕúÕ�VDWÕúODUÕQÕ�����DUWWÕUGÕ�YH�LKUDFDW�JHOLUL�86'�����PQ¶D�XODúWÕ��

�

� 7/� ED]ÕQGDNL� IDDOL\HW� JLGHUOHULQGHNL� DUWÕúÕQ� GHYDO�DV\RQXQ� DUGÕQGD� NDOPDVÕ\OD� RSHUDV\RQHO�
NDUOÕOÕ÷Õ�\�NVHOPHVLQH�NDUúÕQ�$NVX�øSOLN¶LQ�ILQDQVDO�ERUoODUÕ�\DNODúÕN�86'���PLO\RQ�WXWDUÕQGD�
NDPEL\R� ]DUDUÕ� YH� NXU� IDUNÕ� JLGHULQH� VHEHS� ROGX�� %U�W� YH� RSHUDV\RQHO� NDU� PDUMODUÕQGD�
VD÷ODQDQ�DUWÕú�V|]NRQXVX�]DUDU�QHGHQL\OH�W|US�OHQGL���

�

� 6HUPD\H� 3L\DVDODUÕ� 0HY]XDWÕQGD� \DSÕODQ� GH÷LúLNOLN� JHUH÷L� ILQDQVDO� GXUDQ� YDUOÕNODU� YH�
LúWLUDNOHU� \ÕOVRQXQGD� UD\Lo� GH÷HUOHUL� �]HULQGHQ� GH÷HUOHQHFHN� YH� ELODQoR\D� EX� GH÷HUOHUL\OH�
ND\GHGLOHFHN�� $NVX� øSOLN� )LQDQVDO� 'XUDQ� 9DUOÕNODUÕ� LoLQGH� �������� ORW� <DSÕ� .UHGL� %DQNDVÕ�
�<.%1.�,6��KLVVHVL�EXOXQPDNWDGÕU�YH�ùLUNHW�$N�(QHUML¶\H��$.(15�,6��������RUDQÕQGD�LúWLUDN�
HWPHNWHGLU���

�

� 0XKDID]DNDU�E�\�PH�WDKPLQOHULPL]��]HULQH�NXUGX÷XPX]�øQGLUJHQPLú�1DNLW�$NÕPÕ�$QDOL]L�YH�
\XNDUÕGDNL� ILQDQVDO� GXUDQ� YDUOÕNODUÕQ� NRQVROLGH� HGLOPHVL\OH� DoÕ÷D� oÕNDQFDN� RODQ� GH÷HUL�
J|]|Q�QGH�EXOXQGXUDUDN�$NVX� øSOLN� LoLQ�86'�����PLO\RQ�KHGHI�SL\DVD�GH÷HUL�KHVDSOÕ\RUX]��
+DOLKD]ÕUGDNL�SL\DVD�GH÷HUL�86'�����PLO\RQ�RODQ�$NVX�øSOLN�LoLQ�\DWÕUÕP�WDYVL\HPL]�µ¶$/¶¶����
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6HNW|UH�%DNÕú����
�
7HNVWLO� VHNW|U�QGH� ����� \ÕOÕQGDQ� EX� \DQD� HWNLVLQL� J|VWHUHQ� NUL]� E�\�N� |Oo�GH� HQIODV\RQX� G�ú�UPH\L�
KHGHIOH\HQ�HNRQRPLN�SURJUDPÕQ�NXUX�ELU�VHSHWH�VDELWOHPHVL\OH�7�UN�/LUDVÕ¶QÕQ�GH÷HU�ND]DQPDVÕ�YH�EXQD�
SDUDOHO�RODUDN�LKUDFDWoÕODUÕQ�UHNDEHW�DYDQWDMÕQÕ�\LWLUPHVLQH��ED÷OÕ�RODUDN�JHOLúWL���
�
.DWPD�GH÷HUL�\�NVHN��U�Q�JHOLúWLUPHNWH�JHFLNHQ�VHNW|U�DUWDQ�KDPPDGGH�IL\DWODUÕ\OD�YH�\�NVHOHQ� LúoLOLN�
PDOL\HWOHUL�QHGHQL\OH�GH�dLQ�YH�3DNLVWDQ�JLEL�LúoLOLN�PDOL\HWOHULQLQ�oRN�G�ú�N�ROGX÷X��ONHOHUH�NDUúÕ�UHNDEHW�
HWPHNWH�]RUODQGÕ���
�
'HYDO�DV\RQOD� ELUOLNWH� 7/¶QLQ� |QHPOL� |Oo�GH� GH÷HU� ND\EHWPHVL� WHNVWLO� VHNW|U�QH� \LWLUGL÷L� UHNDEHW�
DYDQWDMÕQÕ� JHUL� YHUGL\VH�GH�� \DWÕUÕPODUÕ� ILQDQVH�HWPHN� LoLQ� DOÕQDQ�EDQND�NUHGLOHULQLQ�PDOL\HWOHULQLQ�NUL]OH�
ELUOLNWH�DUWPDVÕ�YH�\�NVHN�NXU�IDUNÕ�]DUDUODUÕ�ERUoOX�úLUNHWOHUL�ROXPVX]�HWNLOHGL���
�
'DOJDOÕ�NXU�VLVWHPLQH�JHoLOPHVL�JHULGH�NDODQ�LNL�\ÕO�ER\XQFD�86'�ED]ÕQGD�NRQWURO�DOWÕQGD�WXWXODQ�SDPXN�
IL\DWODUÕQÕQ�GD�\�NVHOPHVLQH�QHGHQ�ROGX��'HYDO�DV\RQ�|QFHVL�VDWÕQ�DOÕQDQ�VWRNODUÕQ�W�NHQPHVL\OH�ELUOLNWH�
PDOL\HWOHULQ� \�NVHOPHVL� NDoÕQÕOPD]� RODFDNWÕU�� gWH� \DQGDQ� Lo� SD]DUGD� GDUDODQ� WDOHS� QHGHQL\OH�
DUWWÕUÕODPD\DQ� IL\DWODU� YH� D]DODQ� VDWÕúODUÕQ� LKUDFDWD� \|QHOWWL÷L� úLUNHWOHU� NRWDODUÕQ� GROPDVÕ\OD�PDUMODUÕQ� ELU�
V�UH�GDKD�G�ú�N�VH\UHGHFH÷L�Lo�SD]DUD�G|QPHN�]RUXQGD�NDODFDNODUGÕU��
�
7HNVWLO� VHNW|U�QGH� IDDOL\HW� J|VWHUHQ� ùLUNHWOHUL� LoLQ� |QHPOL� RODQ� ELU� GL÷HU�PDOL\HW� HQHUML� IL\DWODUÕGÕU�� $NWLI�
GXUXPGD�EXOXQDQ�RWRSURG�NW|UOHULQ����¶L�ÕVÕ�YH�HQHUML�LKWL\DFÕ�|QHPOL�ER\XWODUD�XODúDQ�WHNVWLO�VHNW|U�QGH�
IDDOL\HW� J|VWHUPHNWHGLU�� 'HYDO�V\RQXQ� DUGÕQGDQ� KÕ]OD� \�NVHOHQ� GR÷DOJD]� IL\DWODUÕQD� ED÷OÕ� RODUDN� DUWDQ�
HOHNWULN�PDOL\HWOHUL�ùLUNHWOHUL������\ÕOÕQGD�PDOL\HW�DoÕVÕQGDQ�]RUOD\DFDNWÕU���
�
'�Q\D�7LFDUHW�gUJ�W��\DSWÕ÷Õ� LQFHOHPHOHU�VRQXFXQGD�dLQ¶LQ�7�UNL\H¶\H�DQWL�GDPSLQJ�X\JXODGÕ÷ÕQD�NDUDU�
YHUGL��*�QH\�.RUH��7D\YDQ��7D\ODQG�YH�0DOH]\D¶GD�EHQ]HU�ELU�VRUXúWXUPD�NDSVDPÕQD�DOÕQGÕODU��.DUDUÕQ�
7�UN� �UHWLFOHULQ� OHKLQH� oÕNPDVÕ� GXUXPXQGD� Lo� SD]DUGD� �U�Q� IL\DWODUÕQÕQ� DUWPDVÕ� YH� WHNVWLO� úLUNHWOHULQLQ�
NDUOÕOÕNODUÕQÕQ�\�NVHOPHVL�EHNOHQHELOLU���
�
ùLUNHW��$NVX�øSOLN����
�
�����\ÕOÕQGDQ�EX�\DQD�IDDOL\HW�J|VWHUPHNWH�RODQ�$NVX�øSOLN��$NN|N�ùLUNHWOHU�*UXEX�LFLQGH�\HUDOPDNWDGÕU��
ùLUNHW� HQWHJUH� \�QO�� YH� VHQWHWLN� WHVLVOHULQGH� NXPDú� YH� LSOLN� �UHWPHNWHGLU�� $NVX� øSOLN� EDúWD� øQJLOWHUH��
)UDQVD�� $OPDQ\D�� %HOoLND�� <XQDQLVWDQ�� øVSDQ\D�� 3RORQ\D�� .DQDGD� YH� $%'� ROPDN� �]HUH� WRSODP� ���
�ONH\H�LKUDFDW�JHUoHNOHúWLUPHNWHGLU���
�
$NVX� øSOLN� \DúDQDQ� HNRQRPLN� NUL]� QHGHQL\OH� GDUDODQ� Lo� SD]DUGDQ� ROXPVX]� HWNLOHQGL� YH� \XUWLoL� VDWÕúODUÕ�
����� \ÕOÕQÕQ� LON� GRNX]� D\OÕN� G|QHPL� LWLEDUL\OH� ���� G�úHUHN� 86'����� PLO\RQ¶D� JHULOHGL�� ùLUNHW� D\QÕ�
G|QHPGH�\XUWGÕúÕ�VDWÕúODUÕQÕ�����DUWWÕUPD\Õ�EDúDUGÕ�YH�LKUDFDW�JHOLUL�86'�����PLO\RQ¶D�XODúWÕ���
�
��� D\OÕN� RUWDODPD� VWRN� GHYLU� V�UHVL� ��� JXQ� RODQ� $NVX� øSOLN� ����� \ÕOÕ� VDWÕúODUÕQÕQ� ELU� NÕVPÕQÕQ�PDOL\HWL�
GHYDO�DV\RQ�|QFHVLQH�DLW�ROGX÷X�LoLQ�PDOL\HW�DYDQWDMÕ�\DNDODGÕ��ùLUNHW¶LQ�DPRUWLVPDQ�KDULo�EU�W�NDU�PDUÕ�
���SXDQ�\�NVHOHUHN����¶H�XODúWÕ���
�
7/�ED]OÕ�IDDOL\HW�JLGHUOHULQGHNL�DUWÕúÕQ�GHYDO�DV\RQXQ�JHULVLQGH�NDOPDVÕ�$NVX�øSOLN¶LQ�EU�W�NDU�PDUMÕQGDNL�
JHOLúPH\H� HN� RODUDN� IDDOL\HW� NDUOÕO÷ÕQÕ� GD� \�NVHOWPH� LPNDQÕ� YHUGL�� ùLUNHW¶LQ� )DL]�� 9HUJL� YH�$PRUWLVPDQ�
gQFHVL�.DU�0DUMÕ�JHoHQ�\ÕOÕQ�LON�GRNX]�D\ÕQGDNL�����VHYL\HVLQGHQ�EX�\ÕO�LON�GRNX]�D\GD����¶\D�\�NVHOGL��
)9$g.�LVH�����DUWDUDN�86'����PLO\RQ�RODUDN�JHUoHNOHúWL��
�

7DEOR����.DUOÕOÕN
������d ������d ������d ������d ������d

%U�W�.DU�0DUMÕ ����� ����� ����� ����� �����
2SHUDV\RQHO�.DU�0DUMÕ ����� ����� ���� ���� �����

)9$g.�0DUMÕ ����� ����� ����� ����� �����
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<DEDQFÕ�SDUD�FLQVLQGHQ�LWKDODW�ERUoODUÕ�YH�EDQND�NUHGLOHUL�QHGHQL\OH�$NVX�øSOLN�GHYDO�DV\RQ�VRQUDVÕQGD�
\DNODúÕN� 86'��� PLO\RQ� WXWDUÕQGD� NDPEL\R� ]DUDUÕ� YH� NXU� IDUNÕ� JLGHUL\OH� NDUúÕODúWÕ�� 6|]NRQXVX� ]DUDU�
ùLUNHW¶LQ�RSHUDV\RQHO�NDUOÕOÕ÷ÕQGDNL�JHOLúLQ�ROXPOX�HWNLOHULQL�|QHPOL�|Oo�GH�W|US�OHGL��
�
$NVX�øSOLN�D\QÕ�G|QHPGH�\DEDQFÕ�SDUD�FLQVLQGHQ�LKUDFDW�DODFDNODUÕQGDQ�86'��PLO\RQ�NXU�IDUNÕ�JHOLUL�HOGH�
HWWL��ùLUNHWLQ�IDL]�YH�WHPHWW��JHOLUL�GH���D\OÕN�G|QHP�LWLEDUL\OH�86'����PLO\RQ¶D�XODúWÕ��
�
%HNOHQWLOHU����
�
ùLUNHW�.DVÕP�D\Õ� LoLQGH�$NPHUNH]�����NDWWD�EXOXQDQ�YH�WDPDPÕQD�VDKLS�ROGX÷X�JD\ULPHQNXOX���PLO\RQ�
86'�EHGHO�NDUúÕOÕ÷ÕQGD�8QLW�<DWÕUÕPODU�+ROGLQJ¶H�YH�����NDWWDNL�JD\ULPHQNXOXQ�����SD\ÕQÕ���PLO\RQ�86'��
EHGHO�NDUúÕOÕ÷ÕQGD�$N�(QHUML�$�ù¶\H�VDWÕú�EHGHOL�SHúLQ�|GHQPHN��]HUH�VDWWÕ���6|]NRQXVX�VDWÕú�LúOHPLQGHQ�
HOGH�HGLOHQ�NDU�������WULO\RQ�7/�RODUDN�DoÕNODQGÕ��%X�VDWÕú�LúOHPLQGHQ�HOGH�HGLOHQ�NDUÕQ�JHOLU�WDEORVXQGD�
ROD÷DQ�VW�� JHOLU� YH� NDUODU� NDOHPLQH� ND\GHGLOPHVL\OH� ILQDQVDO� ERUoOXOXN� \�]�QGHQ� W|US�OHQHQ� QHW� NDU�
\ÕOVRQX�LWLEDUL\OH�\�NVHOHFHN���
�
$NVX� 7HNVWLO� ELODQoRVXQGD� ILQDQVDO� GXUDQ� YDUOÕNODU� NDOHPLQGH� �������� ORW� <DSÕ� .UHGL� %DQNDVÕ�
�<.%1.�,6�� KLVVHVL� YH� ������ ORW� 7�UNL\H�6ÕQDL�.DONÕQPD�%DQNDVÕ� �76.%�,6�� KLVVHVL� EXOXQX\RU��$\UÕFD�
ùLUNHW� $N� (QHUML� 2WRSURG�NW|U� *UXEX¶QD� �$.(15�,6�� ������ RUDQÕQGD� LúWLUDN� HWPHNWHGLU�� 6HUPD\H�
3L\DVDODUÕ�0HY]XDWÕQGD�\DSÕODQ�GH÷LúLNOLN�JHUH÷L�YH�X\JXODPD\D�NRQXODFDN�RODQ�(QIODV\RQ�0XKDVHEHVL�
LONHOHULQH�SDUDOHO�RODUDN�ILQDQVDO�GXUDQ�YDUOÕNODU�YH� LúWLUDNOHU�\ÕOVRQXQGD�SL\DVD�UD\Lo�GH÷HUOHUL��]HULQGHQ�
GH÷HUOHQHFHN�YH�ELODQoR\D�EX�GH÷HUOHUL\OH�ND\GHGLOHFHN��6|]NRQXVX�NRQVROLGDV\RQ�LúOHPL�VRQUDVÕ�$NVX�
øSOLN¶LQ�ELODQoRVXQXQ�|QHPOL�|Oo�GH�E�\�PHVL�NDoÕQÕOPD]�ROGX÷X�JLEL��EX�LúOHPGHQ�VRQUD�RUWD\D�oÕNDFDN�
RODQ�PHQNXO�NÕ\PHW�GH÷HU�DUWÕúÕ�ùLUNHW¶LQ�ILQDQVDO�JHOLUOHULQL�\�NVHOWHFHNWLU���
�
�� $UDOÕN� ����� WDULKL� LWLEDUL\OH� <DSÕ� .UHGL� %DQNDVÕ� KLVVHOHUL� ������ 7/�� 7�UNL\H� 6LQDL� .DONÕQPD�%DQNDVÕ�
KLVVHOHUL� ���� 7/� YH�$N�(QHUML� KLVVHOHUL� �������7/� LúOHP� IL\DWÕ\OD� NDSDQPÕúODUGÕU�� %X� IL\DWODU� J|]|Q�QH�
DOÕQDUDN�\DSÕODQ�KHVDSODPDODUD�J|UH�$NVX�øSOLN�ELODQoRVXQGD�\DNODúÕN�86'�����PLO\RQ�WXWDUÕQGD�ELU�JL]OL�
GH÷HU�EXOXQGXUPDNWDGÕU���
�

0XKDID]DNDU�E�\�PH�WDKPLQOHULPL]��]HULQH�NXUGX÷XPX]�øQGLUJHQPLú�1DNLW�$NÕPÕ�$QDOL]L¶PL]�$NVX�øSOLN�
LoLQ� 86'����� PLO\RQ� KHGHI� SL\DVD� GH÷HULQH� LúDUHW� HWPHNWHGLU�� <XNDUÕGD� EDKVHWWL÷LPL]� ILQDQVDO� GXUDQ�
YDUOÕNODU� YH� LúWLUDNOHULQ� NRQVROLGDV\RQX� VRQXFXQGD� RUWD\D� oÕNDFD÷ÕQÕ� |QJ|UG�÷�P�]� 86'����� PLO\RQ�
WXWDUÕQGDNL� GH÷HUL� HNOH\HUHN� YH� ùLUNHWLQ� QHW� ERUFXQX� EX� GH÷HUGHQ� oÕNDUDUDN� $NVX� øSOLN� LoLQ� 86'�����
PLO\RQ� KHGHI� GH÷HUH� XODúÕ\RUX]�� ùLUNHW¶LQ� KDOLKD]ÕUGD� ��� $UDOÕN� ����� LWLEDUL\OH�� 86'����� PLO\RQ� RODQ�
SL\DVD�GH÷HUL�������\�NVHOPH�SRWDQVL\HOLQH�VDKLSWLU��$NVX�øSOLN�LoLQ�\DWÕUÕP�WDYVL\HPL]�µ¶$/¶¶���
�
�
�
�
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�
�
�
�
�

7DEOR����3URMHNVL\RQODU
�����$ ����( ����( ����( ����(

6DWÕúODU ���� ���� ���� ���� ����
�����<XUWLoL�6DWÕúODU ���� ���� ���� ���� ����
�����<XUWGÕúÕ�6DWÕúODU ���� ���� ���� ���� ����

)9$g. ��� ��� ��� ��� ���
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%X�UDSRUGD�\HU�DODQ�WXP�ELOJL�YH�YHULOHU�JXYHQLOLU�ROGXJXQD�LQDQLODQ��KDOND�DFLN��ND\QDNODUGDQ�DOLQPLVWLU��5DSRUGD�\HU�DODQ�ELOJLOHULQ�
GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX� GRJDELOHFHN�
VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6��VRUXPOX�WXWXODPD]��%X�\D\LQGD�\HU�DODQ�JRUXV�YH�
GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU��
�
%X�ELOJL�YH�YHULOHULQ�DPDFL��SURIHV\RQHO�\DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS��NLVLOHULQ�\DWLULP�NDUDUODULQL�VR]�NRQXVX�ELOJLOHUH�EDJOL�
NDOPDGDQ�YHUGLNOHUL�YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGL�
JHFHQ� KLVVHOHULQ� DOLQLS� VDWLOPDVL� WDYVL\HVL� QLWHOLJLQGH� GHJLOGLU�� 6WUDWHML� 0HQNXO� 'HJHUOHU� $�6�¶QLQ� EDJOL� NXUXOXVODUL�� FDOLVDQODUL� ��
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