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.H\�ZRUGV��0DORQGLDOGHK\GH��&RQMXJDWHG�'LHQH��$JH��
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$HURELN�FDQOÕODUÕQ�\DúDPÕ�LoLQ�]RUXQOX�RODQ�RNVL �MHQLQ����¶GDQ�ID]ODVÕ��PHPHOL�PLWRNRQGULVLQGH�NXOODQÕOÕU�� øQVDQGD�DQD�VHUEHVW�UDGLNDO�ND\QD÷Õ�PROHN�OHU� RNVLMHQLQ� VX\D� LQGLUJHQGL÷L� PLWR �NRQGULDO� HOHNWURQ WUDQVSRUW� ]LQFLULGLU���� %X�QHGHQOH� \DúDPÕQ� KHU� G|QHPLQGH� VHUEHVW� UD �GLNDOOHU� W�P� GRNXODUGD� ROXúDELOPHNWH� YH� EX�GXUXPGDQ� NDoÕQPDN� P�PN�Q� J|]�NPHPHN �WHGLU��0LWRNRQGULDO�VHUEHVW�UDGLNDO��UHWLPL�PLWR�NRQGULDO� JOXWDW\RQX� RNVLWOHPHNWH� YH� PLWR�NRQGULDO� '1$� ]HGHOHQPHNWHGLU���� %X� ]HGHOHQ�PHGH� VHUEHVW� UDGLNDOOHU� PHPEUDQODUGD� �|�]HOOLNOH�PLWRNRQGULDO�YH� OL]R]RPDO�� OLSLW�SHURNVL�GDV\RQXQD� QHGHQ� ROPDNWDGÕU�� 0'$� YH� &'�|QHPOL�LNL�OLSLW�SHURNVLGDV\RQ��U�Q�G�U�
$WHURVNOHUR]�� NDWDUDNW�� NDQVHU� YH� $O]KHLPHU�JLEL� KDVWDOÕNODUÕQ� SDWRJHQH]LQGH� ROGX÷X� JLEL�\DúODQPDQÕQ� WHPHOLQGH� GH� VHUEHVW� UDGLNDO�UHDNVL\RQODUÕQÕQ� QHGHQ� ROGX÷X� SDWRORMLOHULQ�YDUOÕ÷Õ� G�ú�Q�OPHNWHGLU�� <DúODQPD\Õ� DoÕNOD\D�FDN� QHW� ELU� PHNDQL]PD� KHQ�]� RUWD\D� NRQXOD�PDPÕúWÕU�� <DúODQPD\D� ED÷OÕ� GH÷LúLNOLNOHULQ�PD �MRU� QHGHQOHULQGHQ� ELUL� RODUDN� VHUEHVW� UDGL�NDOOHULQ� LQWUHQVHN� ELU� IDNW|U� RODUDN� G�ú� �Q�OPHVL��� \DúODQPD\OD� LOJLOL� VHUEHVW� UDGLNDO� WH �RULVLQLQ� oÕNÕú� QRNWDVÕGÕU�� 6HUEHVW� UDGLNDO�UHDNVL\RQODUÕQÕQ�]LQFLU�X]XQOXNODUÕQÕQ�D]DOWÕOPDVÕ�YH� VHUEHVW� UDGLNDO� UHDNVL\RQ� EDúODQJÕo� KÕ]ÕQÕQ�\DYDúODWÕOPDVÕ� \DúODQPD� V�UHFLQL� \DYDúODWD �ELOLU��������� %X�DPDoOD�GR÷DGD�EXOXQDQ�EHWD�ND�URWHQ�� YLWDPLQ� &� YH� (� \|Q�QGHQ� ]HQJLQ� JÕGD �ODUÕQ�WHUFLK�HGLOPHVL�YH�J�QO�N�GL\HWVHO�NDORULQLQ�

NÕVÕWODPDVÕ�\DUDUOÕGÕU�
%X� oDOÕúPDGD�� OLSLW� SHURNVLGDV\RQ �U�QOHULQGHQ�PDORQGLDOGHKLW� �0'$�� YH� NRQMXJH� GLHQ� �&'��G�]H\OHULQLQ� NHQGL� DUDODUÕQGD� YH� \Dú� LOH� LOLúNLVL�DUDúWÕUÕOGÕ��
0$7(5<$/�9(�0(727
%X� oDOÕúPD�� \DúODUÕ� ������ DUDVÕQGD� GH÷LúHQ��NOLQLN�YH�ODERUDWXYDU�EXOJXODUÕ\OD�VD÷OÕNOÕ�ROGX÷X�VDSWDQDQ� WRSODP� ���� J|Q�OO�� NLúLGH� JHU�oHNOHúWLULOGL�� dDOÕúPD� NDSVDPÕQGDNL� NLúLOHU� \HGL�JUXSWD� ���� \Dú� YH� DOWÕ�� ������ \Dú�� ������ \Dú�������� \Dú�� ������ \Dú�� ������ \Dú�� YH� ��� YH��]HUL� \Dú�� GH÷HUOHQGLULOGL�� .DQ� |UQHNOHUL� ���VDDWOLN�DoOÕ÷Õ�WDNLEHQ�('7$¶OÕ�W�SOHUH�DOÕQGÕ��.DQ�QXPXQHOHUL� ����[J¶GH� YH� EHú� GDNLND� V�UH� LOH�VDQWULI�M� HGLOGL�� (OGH� HGLOHQ� SOD]PD� |UQHNOH�ULQGHQ��0'$�YH�&'�DQDOL]OHUL�D\QÕ�J�Q�JHUoHN �OHúWLULOGL��
3OD]PD� 0'$� G�]H\L� WLREDUELW�ULN� DVLW� �7%$��\|QWHPL\OH� YH� &'� G�]H\L� %XHJH� \|QWHPL\OH��oDOÕúÕOGÕ��
øVWDWLVWLN� DQDOL]OHU� 6366� IRU� :LQGRZV� �����SURJUDPÕ�NXOODQÕODUDN�\DSÕOGÕ��9HULOHU�RUWDODPD�rVWDQGDUW� VDSPD� úHNOLQGH� |]HWOHQGL�� 3DUDPHW �UHOHU�DUDVÕ�LOLúNL�3HDUVRQ�NRUHODV\RQ�NDWVD\ÕVÕ�LOH�GH÷HUOHQGLULOGL��2UWDODPDODUÕQ�JUXSODU�DUDVÕ�NDU �úÕODúWÕUÕOPDVÕQGD� 2QH�ZD\� $129$� YH� 7XNH\�+6'� WHVWL� NXOODQÕOGÕ�� $QODPOÕOÕN� G�]H\L� �����
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<Dú� JUXSODUÕQD� J|UH� 0'$� YH� &'� G�]H\OHUL� YH�JUXSODU� DUDVÕ� NDUúÕODúWÕUPD� 7DEOR� �¶GH�� \Dú�JUXSODUÕQD�J|UH�����J�YHQ�VÕQÕUODUÕ� LVH�ùHNLO���YH��¶GH�J|VWHULOPLúWLU�
øON�DOWÕ�GHNDWWD ����\Dú�YH��]HUL�KDULo��0'$�YH�&'� G�]H\OHULQLQ� KHU� GHNDWWD� ELU� |QFHNL� \Dú�JUXEXQD� J|UH� RODQ� EHOLUJLQ� DUWÕúÕ� �S��������0'$� G�]H\OHUL� LoLQ� ������ \Dú� JUXEXQGD� V|]�NRQXVX� GH÷LOGL�� ��� \Dú� YH� �]HUL� JUXSWD� LVH�EHOLUJLQ�G�úPH�EXOXQGX��S��������7DEOR����
0'$�G�]H\OHUL�LoLQ�NULWLN�VÕQÕU�RODQ�����QPRO�PO�GH÷HUL�� ������ \Dú� JUXEXQGDNL� IHUWOHULQ� WD�PDPÕQGD�� ������ \Dú� JUXEX� IHUWOHULQ� ������¶LQGH�� ������ \Dú� JUXEX� IHUWOHULQ� ������¶�QGH�YH����\Dú�YH��]HULQGHNL�IHUWOHULQ� LVH������¶VLQGH�VDSWDQGÕ��0'$�YH�&'�G�]H\OHULQLQ�PDNVLPDO� SLN� \DSWÕ÷Õ� GHNDW� ������ \Dú� JUX�EXGXU�
3OD]PD�0'$�YH�&'�GH÷HUOHULQLQ�KHU�LNLVL�GH�\Dú�DUWÕúÕ�LOH�SR]LWLI�NRUHODV\RQD��VÕUDVÕ\OD�U ��������S � ������� U � ������� S � ������� VDKLSWL�� )DNDW�EX� SR]LWLI� GR÷UXVDO� LOLúNL� ��� \Dú� YH� �]HULQGH�ER]XOPDNWDGÕU��$\UÕFD 0'$�YH�&'�DUDVÕQGD�GD�SR]LWLI�NRUHODV\RQ�EXOXQGX��U �������S ��������
0'$�YH�&'¶QLQ�SOD]PD�G�]H\OHULQLQ�\DúOD�ELUOLN �WH�DUWÕúÕ�ùHNLO���YH��¶GH�J|]OHQPHNWHGLU���VÕUDVÕ�LOH�U �������S�������YH�U �������S��������

7$57,ù0$
/LSLW� SHURNVLGDV\RQ� �U�QOHULQLQ� ELULNLPLQLQ��K�FUHOHUGH� YHULP� G�úPHVLQH� YH� GDKD� HUNHQ�\DúODQPD\D� QHGHQ� RODELOHFH÷L� G�ú�Q�OPHN �WHGLU�� %X� QHGHQOH� oHúLWOL� OLSLW� SHURNVLGDV\RQ��U�QOHULQH� \|QHOLN� oDOÕúPDODU� GHYDP� HWPHNWH�YH�EX��U�QOHULQ�\DúODQPD\OD� LOLúNLVL�J�QFHOOL÷LQL�NRUXPDNWDGÕU�� %X� oDOÕúPDGD� LON� DOWÕ� GHNDWWD�0'$� G�]H\OHULQLQ� JLGHUHN� DUWWÕ÷Õ� YH� \Dú� LOH�SR]LWLI� ELU� NRUHODV\RQ� J|VWHUGL÷L� EXOXQPXúWXU��%KDJZDW� YH� DUN���� 5RQGDQHOOL� YH� DUN����&RXGUD\� YH� DUN���� 6DNDPRWR� YH� DUN����6DQGHUVRQ� YH� DUN���� YH� 0LTXHO� YH� DUN�¶QÕQ� ��\DSWÕNODUÕ� oDOÕúPDODUÕQ� VRQXoODUÕ� GD� EL]LP�EXOJXODUÕPÕ]OD� EHQ]HUOLN� J|VWHUPHNWHGLU�� %X �QXQOD� ELUOLNWH� SOD]PD� OLSLW� SHURNVLGDV\RQ��U�QOHUL\OH� \Dú� DUDVÕQGD� KHUKDQJL� ELU� NRUH �ODV\RQ� WHVSLW� HGLOHPH\HQ� oDOÕúPDODU� GD� YDU �GÕU������ /LWHUDW�UGH� D\UÕFD� LOHUL� \Dú� JUXSODUÕQGD�����\Dú YH��]HUL��OLSLW�SHURNVLGDV\RQ��U�QOHUL\OH�\Dú� DUDVÕQGD� QHJDWLI� NRUHODV\RQ� VDSWDQDQ� oD �OÕúPDODUD�GD�UDVWODQÕOPÕúWÕU������
dDOÕúPDPÕ]�D\UÕFD�GL÷HU�ELU� OLSLW� SHURNVLGDV\RQ��U�Q�� RODQ� &'¶QLQ�� KHU� GHNDWWD� ELU� |QFHNL� \Dú�JUXEXQD�J|UH�EHOLUJLQ�DUWÕú�J|VWHUGL÷LQ L�YH�\Dú�LOH� SR]LWLI� NRUHODV\RQD� VDKLS� ROGX÷XQX� GD�J|VWHUPHNWHGLU�� .UDMFRYLFRYD� YH� DUN�¶QÕQ �� oD�OÕúPD� VRQXoODUÕ� GD� EHQ]HU� EXOJXODU� LoHUPHN �WHGLU�
0'$� G�]H\OHUL� LoLQ� ���� QPRO�PO� GH÷HUL�DúÕOGÕ÷ÕQGD� DQWLRNVLGDQ� VDYXQPD� VLVWHPL�HWNLQOL÷LQL� ND\EHWPH\H� EDúODPDNWDGÕU�� %X�GXUXP�0'$�YH�&'�G�]H\OHULQLQ�SLN�\DSDUDN�HQ�\�NVHN� GH÷HUOHUH� XODúWÕ÷Õ� ������ \Dú� JUXEXQGD�

ùHNLO��� <Dú�JUXSODUÕQD�J|UH�0'$�RUWDODPDODUÕ��QPRO��PO��YH�����J�YHQ�VÕQÕUODUÕ� ùHNLO��� <Dú�JUXSODUÕQD�J|UH�&'�RUWDODPDODUÕ��QPRO��PO��YH�����J�YHQ�VÕQÕUODUÕ
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GDKD� L\L� J|U�OPHNWHGLU�� 5HGG\� YH� DUNDGDú�ODUÕQÕQ� EXOJXODUÕ� GD�� EX� \|QGHGLU�� ������ \Dú�JUXEXQGDNL� IHUWOHULQ� �����¶LQGH� ���� QPRO�PO�0'$� G�]H\LQLQ� DúÕOPÕú� ROPDVÕ�� ��� \DúÕQGDQ�LWLEDUHQ� EX� QRNWD\D� GLNNDWLPL]L� oHNPHNWHGLU��$QWLRNVLGDQ� VLVWHPH� \DUGÕPFÕ� ROXQPDVÕ� DPD �FÕ\OD�� EX� \DúODUGDQ� LWLEDUHQ� GL\HWVHO� NDORUL�NÕVÕWODPDVÕ� YH� GR÷DO� DQWLRNVLGDQODU� \|Q�QGHQ��EHWD� NDURWHQ� YH� � DVNRUELN� DVLW� JLEL�� ]HQJLQ�VHE]H�YH�PH\YHOHULQ�G�]HQOL�W�NHWLPLQH�|QFHOLN�YHULOPHOLGLU��%X�WDU]�\DNODúÕPOD�HOGHQ�JHOGL÷LQFH�RNVLGDQ�DQWLR�NVLGDQ�GHQJH�GHVWHNOHQPLú�ROXU�
<DúODQPD� V�UHFLQGHNL� OLSLW� SHURNVLGDV\RQ�DUWÕúÕQÕQ�� VHUEHVW� UDGLNDO� �UHWLPLQGHNL� DUWÕúWDQ�GDKD� oRN� DQWLRNVLGDQ� VDYXQPD� VLVWHPL� NDSD�VLWHVLQGHNL� G�ú�úWHQ� ND\QDNODQDELOHFH÷L� G�ú� �Q�OPHNWHGLU�� 6�UHJHOHQ� oDOÕúPDODU� YH� OLWHUDW�U�ELOJLOHUL� GH� EX� J|U�ú�� GHVWHNOHPHNWHGLU��<DSÕODQ�oDOÕúPDODU�HULWURVLW�*6+�3[�DNWLYLWHVL\OH�EHUDEHU� SOD]PD� (� YLWDPLQL� YH� �ULN� DVLW�G�]H\OHULQLQ�JHQoOHUGH�\DúOÕOD UGDQ�GDKD�\�NVHN�ROGX÷XQX����� HULWURVLW� NDWDOD]� DNWLYLWHVL\OH� \Dú������ YH� YLWDPLQ� &� G�]H\OHUL\OH� \Dú� �����DUDVÕQGD� QHJDWLI� NRUHODV\RQ� ROGX÷XQX�� 62'�DNWLYLWHVLQLQ� JHQoOHUGH� \DúOÕODUGDQ� ��� GDKD�ID]OD� ROGX÷XQX� �� YH� 62'¶QLQ� GH÷LúLN� DMDQODUOD�LQG�NVL\RQXQXQ� \DúOÕODUGD� GDKD� G�ú�N� RO�GX÷XQX� �� J|VWHUPHNWHGLU�� <DúOD� LOLúNLOL� RODUDN�/'/�.¶�Q� LoHUGL÷L� YLWDPLQ� (� PLNWDUÕ� D]DOÕUNHQ�DUDúLGRQLN�DVLW�PLNWDUÕQÕQ�DUWÕú�J|VWHUGL÷L� �� YH�/'/�.¶�Q� RNVLGH� ROPD� NDSDVLWHVLQGH� DUWÕú�ROGX÷X� \DSÕODQ� oDOÕúPDODUOD� RUWD\D� NRQPXú �WXU����� $\UÕFD� |QHPOL� ELU� RNVLGDQ� WHPL]OH\LFLVL�RODQ� WLRO� G�]H\OHULQLQ� \Dú� DUWÕúÕ\OD� G�úPH�J|VWHULUNHQ�� RNVLGDV\RQD� GX\DUOÕ� RODQ� SROLDQ�VDW�UH� \D÷� DVLGL� VHYL\HVLQLQ� DUWÕú� J|VWHUGL÷L� ��WHVSLW�HGLOPLúWLU�
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