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*UDGX $PDLHUDNR /DQ KRQHQ ELGH]� ,QGDX[ 6�$ HUDNXQGHDUHQ ����� ���� HWD ���� XUWHHWDNR

NRQWXHQ DQDOLVL HNRQRPLNR�ILQDQW]DULRD HJLQJR GD� DXUUHUDJR� ����HNR DEHQGXDUHQ ��Q DPDLWXWDNR

HNLWDOGLDUHQ SODQJLQW]D� H[HNX]LRD HWD DXGLWRUHW]D W[RVWHQD HJLWHNR� +RUUHJDWLN� KLUX XUWH KRULHWDQ

HQSUHVDN L]DQ GXHQ ELODNDHUD D]DOGX HWD HPDQGDNR JHUWDHUHQ DQDOLVL VDNRQD HJLQJR GD� %HUD]� *UDGX

$PDLHUDNR /DQ KRQHQ KHOEXUX QDJXVLD� DQDOLVL HNRQRPLNR�ILQDQW]DULR KRUUHWDWLN DWHUDWDNR

RQGRULRHWDQ RLQDUULWXWD� ����HNR DEHQGXDUHQ ��Q DPDLWXWDNR HNLWDOGLDUHQ XUWHNR NRQWXHQ

DXGLWRUHW]D HJLWHD GD� EDLWD ,QGDX[ 6�$UHQ� DXGLWRUHW]D SUR]HVXD HWD DXGLWRUHDUHQ ODQD H]DJXW]HD HUH�

+DVLHUDQ� ,QGDX[ 6�$UHQ LQIRUPD]LR RURNRUUD D]DOGXNR GD� VR]LHWDWHDUHQ KLVWRULD HWD ELODNDHUD

D]DOGX]� +RUUH] JDLQ� ,QGDX[ WDOGHDUHQ RVDHUDUHQ EHUUL HUH HPDQJR GD� -DUUDLDQ� HQSUHVDUHQ DQDOLVL

HNRPRQLNR�ILQDQW]DULRD EXUXWXNR GD HWD� KRUUHWDUDNR� XUWHNR NRQWXHWDWLN DWHUDWDNR LQIRUPD]LRD

HUDELOLNR GD� 3RUW]HQWDL EHUWLNDO� ]HQEDNL LQGL]H HGR UDWLRHQ ELGH] ORUWXWDNR GDWXHNLQ HUDNXQGHDUHQ

LQJXUXNR RQGRULRDN DWHUDNR GLUD�

$PDLHUDQ� ,QGDX[ 6�$UHQ DXGLWRUHW]D HJLQJR GD� 8UWHNR NRQWXHQ DXGLWRUHW]D *D\FD $XGLWRUHV

(�0�6N HJLQJR GX� (UUHDOLWDWHDQ� ,QGDX[ 6�$UHQ DXGLWRUHW]D� EXOHJR KRUUHN EXUXWX GX HWD�

KRUUHJDWLN� EHUH L]HQD KDUWX GD HUHGXW]DW� %DLQD *UDGX $PDLUDNR /DQ KRQHWDQ D]DOW]HQ GLUHQ *D\FD

$XGLWRUHV (�0�6UL EXUX]NR GDWX JX]WLDN DVPDWXWDNRDN GLUD� $XGLWRUHW]D W[RVWHQD HJLWHNR

EHKDUUH]NRD GD HQSUHVDN HPDQGDNR LQIRUPD]LR L]DWHD� KRUUHJDWLN� ODQHDQ ]HKDU DJHUW]HQ GLUHQ

WDXOHWDQ HWD HUDQVNLQHWDQ LQIRUPD]LR KRUL ELOGXNR GD� %HVWDOGH� DXGLWRUHW]D ODQD (VSDLQLDQ LQGDUUHDQ

GDJRHQ DUDXDUHQ DUDEHUD HJLQJR GD�

$VNR GLUD *UDGX $PDLHUDNR /DQ KRQHWDUDNR JDL KDX KDXWDW]HDUHQ DUUD]RLDN� +DVWHNR� HQSUHVD KDX

DXNHUDW]HDUHQ DUUD]RL QDJXVLD JHUWXWDVXQD L]DQ GD� *HWDULDUUD L]DQLN EHWLGDQLN MDNLQ L]DQ GXW ,QGDX[

6�$N GXHQ JDUUDQW]LD HWD LQGDUUD HWD� KRUUHN� HQSUHVD KDX D]WHUW]HNR HWD KRUUHODNR ODQ EDW EXUXW]HNR

JRJRD SL]WX GLW� %HVWDOGH� (QSUHVHQ $GPLQLVWUD]LR HWD =X]HQGDULW]D JUDGXDQ LUDNDVJDL DVNR L]DQ

GLWXJXQ DUUHQ� NRQWX DXGLWRUHW]DN KDVLHUDNR PRPHQWXWLN LQWHUHVD VRUWX L]DQ GLW� EHUD]� NRQWX

DXGLWRUHHN HJLWHQ GLWX]WHQ ]HUHJLQDN LNDVWHNR JRJRDN HUDPDQ GLW ODQ KDX EXUXW]HUD�

*UDGX $PDLHUDNR /DQ KDX EXUXW]HNR EHKDU L]DQ GLWXGDQ XUWHNR NRQWXDN *LSX]NRDNR 0HUNDWDULW]D

(UUHJLVWURWLN ORUWX GLWXW� +RUUH] JDLQ� DXGLWRUHW]D HJLWHNR ]HQEDLW DUDX KDUWX EHKDU L]DQ GLWXW

NRQWXDQ� /$& �.RQWX $XGLWRUHW]DUHQ /HJHD�� /6& �.DSLWDO 6R]LHWDWHHQ /HJHD� HWD 1,$�(6

�$XGLWRUHW]DNR 1D]LRDUWHNR $UDXDN��

�
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$WDO KRQHWDQ� *UDGX $PDLHUDNR ODQ KRQHQ REMHNWX HWD DUGDW] GHQ ,QGDX[ 6�$ HQSUHVDUHQ

DXUNH]SHQD HJLQJR GD�

��� +,6725,$ (7$ %,/$.$(5$

����DQ DXWRPR]LRUDNR ODQWHJL W[LNL JLVD VRUWX ]HQ ,QGDX[� ,QGXVWULDV $X[LOLDUHV L]HQDUHNLQ� JHURUD�

DOW]DULJLQW]DUDNR RVDJDLHQ IDEULND]LRDQ HVSH]LDOL]DWX ]HQD� +DVLHUD EDWHDQ� WRUORMXJLQW]D HWD

VDUUDLOJLQW]DUHNLQ KDVL ]HQ ODQHDQ� RUGXWLN GDWRU RUDLQGLN HUH HUDELOW]HQ GHQ VDUUDLOD LW[XUDNR

,QGDX[HQ ORJRWLSRD� *DXU HJXQ� DOW]DULHWDUDNR EXUGLQHULD VLVWHPDN GLVHLQDWX� JDUDWX� IDEULNDWX HWD

PHUNDWXUDW]HQ GLWXHQ (VSDLQLDNR HQSUHVD JDUUDQW]LWVXD GD�

����HDQ DOW]DULJLQW]DUDNR OHKHQHQJR EXUGLQNLD VRUWX ]XHQ HWD� ELVDJUD KRULHQ ELGH]� DWHDN� OHLKRDN

HGR DOW]DULHQ SDQHODN ELUDW]HD ORUWX� ,QGDX[HN *HWDULDQ L]DQ GX EHUH HJRLW]D QDJXVLD VRUWX ]HQ

PRPHQWXWLN� �����XUWHDQ� EHUH HJRLW]D� KHUULDQ EHUWDQ ]HJRHQ EHVWH HUDLNLQ KDQGLDJR EDWHUD

OHNXDOGDW]HD HUDEDNL ]XHQ� (UDLNXQW]D EHUULDQ MDUUL ]LUHQ OHKHQ DOGL] DELDQ ³*DFHOD´ L]HQHNR

LUULVWDLOXDN� %RVW XUWHUHQ EDLWDQ� KLUX HNRL]SHQ SODQWD EHUUL ]DEDOGX ]LWXHQ� /(,1� WRUORMXDN HWD

WLUDIRQGRDN IDEULNDWXNR GLWXHQD� (51$,� DUPDLUXNR EDUUDN HJLQJR GLWXHQD� HWD ,7%� ELVDJUDN

GLVHLQDWX HWD HJLQJR GLWXHQDN� ,�* VDLOD� SURGXNWX EHUULDN GLVHLQDWXNR GLWXHQD� HWD HVSRUWD]LR VDLOD

HUH XUWH KDXHQ EDLWDQ VRUWX ]LUHQ�

���KDPDUNDGDUHNLQ EDWHUD� ,QGDX[ 6�$N� GLEHUWVLILNDW]HD] JDLQ� SURGXNWX OLQHD EHUUL EDW DVPDWX

]XHQ� ³&RPEL´ WLUDGHUD EHUULDUHNLQ SODVWLNR]NR OHKHQJR WLUDGHUD ORUWX ]XHQ� (JXQJR JRQW]D OLQHDUHQ

MDWRUULD HUH KDPDUNDGD KRUUHWDNRD GD� ³0HVXFR´ L]HQHNR JRQW]D IDPLOLD ����� XUWHDQ VRUWX EDLW]HQ�

+DPDUNDGD EHUULDQ VDUW]HUDNRDQ� +HUGHVD L]HQHNR SURGXN]LRUDNR LQVWDOD]LR EHUULD ]DEDOGX ]XHQ

=DUDJR]DQ� ³*DFHOD´ LUULVWDLOXDN HWD ³6XSUD´ WLUDGHUDN IDEULNDW]HNR� ����DQ HJRLW]D QDJXVLD JDXU

HJXQJR NRNDOHNXUD DOGDWX ]XHQ� *HWDULDNR 6DQ 3UXGHQW]LR DX]RUD� DOHJLD� +DQGLN KLUX XUWHUD�

*HWDULDQ EHUWDQ� &DMRQHV 0HWDOLFRV (�0�6 L]HQHNR SODQWD EHUUL EDW LQDXJXUDWX ]XHQ ³(XURSD´�

³6XSUDSOH[´� ³6XSUDNLW´ HWD ³2IILER[´ L]HQHNR WLUDGHUDN IDEULNDW]HNR�

����� XUWHDUHNLQ EDWHUD� ³$WWUDFWLRQ´ L]HQHNR WLUDGHUD PHUNDWXUDWX ]XHQ� KRUPD ELNRLW]HNR

OHKHQHQJR PHWDOH]NR WLUDGHUD L]DQ ]HQD� (WRUNL]XQHNR JDUDSHQHQ RLQDUULD ILQNDW]HNR DXWR�LW[LHUD

KLGUDXOLNR PRWHOGXD L]HQHNR WHNQRORJLD EHUULD MDUUL ]XHQ DELDQ� ����DQ ³&ORFN �� (V]HQWULNRD´

�



PHUNDWXUDWX ]XHQ� DXSHJL ELNRLW] NLULELODUHNLQ� WDXOD HWD ODQJHQ DUWHNR HUUHVLVWHQW]LD KDQGLNR

ORWXUDUHQ PHUNDWXD LUDXOL]� +LUX XUWH EHUDQGXDJR� ³$ULDQH´ WLUDGHUD VRUWX ]XHQ� SDUHWD ELNRLW]D HWD

NRUUHGHUD VLQNURQL]DWXNR GLWXHQ WLUDGHUD� *HURUD� 0XPEDLHQ� ,QGDX[ ,QGLD HWD� $PHULNHWDNR (VWDWX

%DWXHWDQ� ,QGDX[ 86$ RUGH]NDULW]DN ]DEDOGX ]LWXHQ� +RULHQ ELGH]� DOW]DULHQ LQGXVWULDUDNR RVDJDUUL

HWD VROX]LRHWDQ HGR]HLQ WUDQVDN]LR PHUNDWXUDW]HD� VDOW]HD� LQSRUWDW]HD� HVSRUWDW]HD HGR JDUDW]HD

ORUWX ]XHQ�

��� ,1'$8; 7$/'($5(1 26$(5$

/HKHQ DLSDWX EH]DOD� ,QGXVWULDV $X[LOLDUHV 6�$ �����XUWHDQ VRUWX ]HQ� ����HDQ� ,QGXVWULDV

$X[LOLDUHV 6�$ HWD ,QGXVWULDV 7HFQLFDV GH OD %LVDJUD 6�$ VR]LHWDWHHWDNR ED]NLGHHN� H]RKLNR EDW]DU

XQLEHUWVDODUHQ HWD [XUJDSHQ ELGH]NR VLVWHPDUHQ ELGH]� EL VR]LHWDWH KDXHQ EDW HJLWHD DGRVWX ]XWHQ�

+RUUHQ RQGRULR]� ,QGXVWULDV 7HFQLFDV GH OD %LVDJUD 6�$UHQ RQGDUH JX]WLD ,QGXVWULDV $X[LOLDUHV

6�$UHQ HVNX JHUDWX ]HQ HWD HUDNXQGHDUHQ HVNXELGH HWD EHWHEHKDU JX]WLDN EHUH JDLQ KDUWX]�

$VHGLU *HVWLRQ (�0�6 GD ,QGXVWULDV $X[LOLDUHV 6�$UHQ DN]LRGXQ EDNDUUD� KDX GD� EHUD GD DN]LR

JX]WLHQ WLWXODUUD� ����DQ $VHGLU *HVWLRQ (�0�6N� &DMRQHV 0HWDOLFRV (�0�6 HWD ,QGXVWULDV /HLQ

(�0�6 VR]LHWDWHHQ [XUJDSHQD EXUXW]HD HUDEDNL ]XHQ VR]LHWDWH [XUJDW]DLOHD ,QGXVWULDV $X[LOLDUHQ 6�$

L]DQLN�

,QGXVWULDV $X[LOLDUHQ 6�$ EHVWH KDLQEDW VR]LHWDWHUHNLQ EDWHUD $VHGLU *HVWLyQ \ 6RFLHGDGHV

'HSHQGLHQWHV WDOGHNRD GD� -DUUDLDQ GDJRHQ WDXODN $VHGLU WDOGHDUHQ RVDHUD D]DOW]HQ GX�

��7$8/$� $VHGLU WDOGHDUHQ RVDHUD�

�,WXUULD� ,QGDX[ 6�$UHQ 8UWHNR .RQWXDN�

�



$VHGLU *HVWLRQ \ 6RFLHGDGHV 'HSHQGLHQWHV WDOGHNR HUDNXQGH QDJXVLD $VHGLU *HVWLRQ (�0�6 GD�

6R]LHWDWH KRUUHQ REMHNWX VR]LDOD LQGXVWULDUDNR HWD PHUNDWDULW]DUDNR HUD JX]WLHWDNR DUWLNXOXDN

PHUNDWXUDW]HQ GLWX]WHQ VR]LHWDWHDN HUDW]HD� KDUSLGHW]HD� HVNXUDW]HD� HVNXDOGDW]HD HWD NXGHDW]HD GD�

,QGXVWULDV $X[LOLDUHQ 6�$ HUH WDOGH KRUUHWDNR SDUWDLGHD GD� ,QGDX[ PXOW]R KRUUHWDNR SDUWDLGHD

L]DWHD] JDLQ� EHVWH HQSUHVD WDOGH EDWHNR NLGHD HUH EDGD� HWD KRUL� ,QGDX[ WDOGHD GD� ,QGDX[ WDOGHD�

EXUGLQ� HOLNDJDL HWD HUDLNXQW]D VHNWRUHHWDNR KLUX HUDNXQGHN RVDW]HQ GXWH�

� � ,QGDX[� DOW]DULJLQW]DUDNR EXUGLQHULD HWD EHVWHODNR VLVWHPDN GLVHLQDWX� JDUDWX� IDEULNDWX HWD

VDOW]HQ GLWX�

�

� � *RXUPHW 2NLQ� HOLNDGXUD VHNWRUHNR WDOGH JLVD VRUWX ]HQ ����� XUWHDQ HWD EL VR]LHWDWH

H]EHUGLQHN RVDW]HQ GXWH�

�

ƒ 2NLQ� �����XUWHWLN HXVNDO NRVWDOGHDQ GDJRHQ VR]LHWDWHD GD� =XPDLDQ NRNDWXD� DOHJLD�

2JLD HGR RSLODN HNRL]WX� IDEULNDWX HWD VDOW]HQ GLWX�

ƒ 8UNDEH %HQHWDQ� HUD JX]WLHWDNR KHVWHEHWHDN HWD� L]R]WXWDNR� VXNDOGDWXWDNR HWD DXUUH]

SUHVWDWXWDNR MDNLDN HNRL]WX� HODERUDWX HWD VDOW]HQ GLWX HWD (UUHQWHULDQ NRNDW]HQ GD�

+DVLHUD EDWHDQ� EL VR]LHWDWH H]EHUGLQ ]LUHQ� 8UNDEH ����DQ VRUWX ]HQ HWD PHWRGR

WUDGL]LRQDOHQ ELGH] HJRVLWDNR XUGDLD]SLNRD IDEULNDW]HQ ]LWXHQ� %HQHWDQ HQSUHVD

EHUUL]� �����XUWHDQ VRUWX ]HQ HWD DXUUH] SUHVWDWXWDNR MDNLHNLQ HJLWHQ ]XHQ ODQ�

����HDQ EL HUDNXQGH KDXHQ DUWHNR IXVLRD HPDQ ]HQ HWD� [XUJDSHQ VLVWHPDUHQ ELGH]�

8UNDEHN� %HQHWDQ VR]LHWDWHD EHUH JDLQ KDUWX ]XHQ�

� � *D]WHWDSH HUDLNXQW]DN� ����DQ VRUWX ]HQ *HWDULDQ HWD PRWD JX]WLHWDNR OXUUHQ VDOHURVNHWDN�

HUUHQWDPHQGXDN HWD XVWLDSHQDN HJLWHQ GLWX�

��� ,1'$8; 081'8 0$,/$1

,QGDX[ PXQGX PDLODNR EXUGLQHULD VHNWRUHNR HUUHIHUHQWHD GD� �� KHUULDOGHWDQ GX SUHVHQW]LD HWD �����

EH]HURWLN JRUD GLWX PXQGXDQ ]HKDU EDQDWXWD� 0HUNDWDULW]D HUDNXQGHDN EDQDW]DLOH VDUH EDW GX ��

HVWDWX EDLQR JHKLDJRWDQ HWD� KRUUHN� ,QGDX[HQ SURGXNWXDN ERVW NRQWLQHQWHHWDQ ]HKDU EDQDWXWD HJRWHD

EHUPDW]HQ GX�

�



*DXU HJXQ� PHUNDWX EHUULHWDQ QD]LRDUWHNR KHGDSHQD ELODW]HQ DUL GD� +RULHWDNR KHUULDOGH EDW]XN

KRQDNR KDXHN GLUD� (NLDOGH +XUELOD� $VLD� 3D]LILNRNR HUHPXD«

�� ,58',$� ,QGDX[ 6�$ PXQGX PDLODQ

,WXUULD� LQGDX[�FRP ZHE RUULDOGHWLN DWHUDWDNR LUXGLD

��� .2178(1 $8',725(7=$ (*,7(.2 %(+$55$

/$&������ DUDXHQ DUDEHUD� ,QGDX[ 6�$N EHUH XUWHNR NRQWXHQ DXGLWRUHW]D HJLQ EHKDU GX� NDVX

KRQHWDQ� ����HNR DEHQGXDUHQ ��DQ LW[LWDNR HNLWDOGLDUHQD� %L DUUD]RLHN EHKDUW]HQ GXWH ,QGDX[ 6�$

DXGLWRUHW]D W[RVWHQD HJLWHUD� $OGH EDWHWLN� EHUH MDUGXHUDQ QHJR]LDW]HNR RQDUWXWDNR EDORUHDN

MDXONLW]HQ GLWX� %HVWHWLN� EDODQW]HDQ HWD HPDLW]HQ NRQWXDQ WDPDLQDUHQ KLUX EDOGLQW]HWDWLN JX]WLDN

EHWHW]HQ GLWXHOD LNXV GDLWHNH� EDL �����XUWHDQ HWD� EDLWD ����HDQ HUH� /HJHDN GLRQDUHQ DUDEHUD�

VR]LHWDWH EDWHN XUWHNR NRQWXHQ DXGLWRUHW]D HJLQ EHKDU GX� EL HNLWDOGLWDQ MDUUDLDQ DUDXDN D]DOW]HQ

GLWXHQ KLUX EDOGLQW]D KDXHWDWLN JXW[LHQH] EL EHWHW]HQ EDGLWX� ��� PLOLRL HXURWLN JRUDNR IDNWXUD]LRD

L]DWHD� DNWLERDN JX]WLUD ��� PLOLRL HXURWLN JRUDNRD L]DWHD HWD HNLWDOGLDQ ]HKDU EDWH] EHVWH �� ODQJLOH

EDLQR JHKLDJR L]DWHD� +XUUHQJR WDXOD KRQHWDQ� ,QGDX[HN EL HNLWDOGLWDQ KLUX EDOGLQW]D KRULHN EHWHW]HQ

GLWXHOD LNXV GDLWHNH�

� /$&������ /H\ �������� GH �� GH MXOLR� GH $XGLWRUtD GH &XHQWDV

�



��7$8/$� $XGLWRUHW]D HJLWHNR VR]LHWDWHDN EHWH EHKDUUHNR EDOGLQW]DN

���� ����

1==* ������������� !��������� ������������� !���������

$NWLERD JX]WLUD ������������� !��������� ������������� !���������

/DQJLOH NRSXUXD ���!�� ���!��

,WXUULD� 1RUEHUDN HJLQD� /$& ���� OHJHDN GLRQDUHQ DUDEHUD

�� ,1'$8; 6�$�5(1 $1$/,6, (.2120,.2�),1$17=$5,2$ $8',725(7=$

3/$1*,17=$ %8587=(.2

,QGDX[ 6�$UHQ DQDOLVL HNRQRPLNR�ILQDQW]DULRD JDUUDQW]LWVXD GD� EDWH] HUH� DXGLWRUHW]DUL EHJLUD

VDNRQGX EHKDUUHNR DUORDN LGHQWLILNDW]HNR� 2LQDUUL]NR XUWHD ����D L]DQJR GD HWD ���� HWD ����

XUWHHWDNR GDWXDN KDVLHUDNR GDWX KRULHNLQ DOGHUDWXNR GLUD� /HKHQLN HWD EHKLQ� EDODQW]HD D]WHUWXNR GD�

MDUUDLDQ JDOGX�LUDED]LHQ NRQWXD� HUURWD]LR IRQGRD� NDXGLPHQ ILQDQW]DULRD HWD� EDLWD

HUUHQWDJDUULWDVXQD HUH� $WDO KRQHQ DPDLHUDQ� DXGLWRUHW]D EXUXW]HNR DQDOLVL HNRQRPLNR�ILQDQW]DULRWLN

DWHUDWDNR RQGRULRDN ELOGXNR GLUD�

��� %$/$17=($

%DODQW]HD DNWLERDN� SDVLERDN HWD RQGDUH JDUELDN RVDW]HQ GXWH� +LUX XUWHHWDQ L]DQGDNR DOGDNHWDN HWD

HQSUHVDN L]DQ GXHQ ELODNDHUDUHQ DUDEHUDNR GDWXDN HWD RQGRULRDN KLUX HJLWXUD KRULHL HUUHSDUDWXWD

ORUWXNR GLUD� $]WHUNHWD EXUXW]HNR EDOLR DEVROXWXDN� HUODWLERDN HWD ]HQEDNL LQGL]HDN HUDELOLNR GLUD�

%DOLR HUODWLERDN� DOGDJDL EDNRLW]DN HPDLW]D WRWDODUHNLQ DOGHUDWXWD GXHQ SLVXD DGLHUD]WHQ GX HWD�

]HQEDNL LQGL]HDN� EHUUL]� DOGDJDL EDNRLW]DN XUWH EDWHWLN EHVWHUD L]DQGDNR ELODNDHUD�

� $.7,%2$� (QSUHVDN HWRUNL]XQ EDWHDQ PR]NLQ HNRQRPLNRD ORUW]HNR KHOEXUXDUHNLQ

HNRQRPLNRNL NRQWURODW]HQ GLWXHQ RQGDVXQ HWD HVNXELGHDN GLUD� $NWLERDN HQSUHVDQ LUDXQJR

GXHQDUHQ DUDEHUD EL WDOGHWDQ EDQDW]HQ GD� DNWLER H]�NRUURQWHD HWD DNWLER NRUURQWHD� $NWLER

H]�NRUURQWHDQ HQSUHVDQ XUWHEHWH EDLQR JHKLDJR LUDXWHQ GXWHQ HOHPHQWX HWD ILQDQW]D

LQEHUWVLRDN DJHUWXNR GLUD HWD� DNWLER NRUURQWHDQ EHUUL]� XUWHEHWH EDLQR JXW[LDJRNR LUDXSHQD

GXWHQDN HWD HNLWDOGL HNRQRPLNR EHUHDQ HWHQJDEH EHUULW]HQ GLUHQDN�

$]WHUNHWDUHNLQ KDVWHNR� EDOLR HUODWLERHL HUUHSDUDWXNR ]DLH� ,QGDX[HQ LQEHUWVLR QDJXVLDN HSH

ODEXUUHNRDN GLUD� 2LQDUUL]NR XUWHDUHNLQ KDVLWD� DNWLER NRUURQWHDUL DNWLER RVRDUHQ � �����

�



GDJRNLR HWD� EHUWDQ� L]DNLQDN QDEDUPHQW]HQ GLUD� $LSDW]HNRDN GLUD EDLWD ]RUGXQ

NRPHUW]LDODN HWD NREUDW]HNR EHVWHODNR NRQWXDN HWD WDOGHNR HQSUHVHWDNR HWD HONDUWXHWDNR HSH

ODEXUUHNR LQEHUWVLRDN HUH� (SH OX]HNR LQEHUWVLRHL GDJRNLHQH]� LELOJHWX PDWHULDOD GD WDOGH

JDUUDQW]LWVXHQD � �����NR SRUW]HQWDLODUHNLQ� HWD KRUUHQ EDUUXDQ� LQVWDOD]LR WHNQLNRDN HWD

EHVWHODNR LELOJHWXDN GLUD D]SLWDOGH QDJXVLHQDN � �����DUHNLQ� +XUUHQJR EL XUWHHWDQ� ����

HWD ���� XUWHHWDQ DOHJLD� HJLWXUDN EHUGLQD L]DWHQ MDUUDLW]HQ GX� HSH ODEXUUHNR LQEHUWVLRDN

L]DQLN JDUUDQW]LWVXHQDN�

=HQEDNL LQGL]HHL HUUHSDUDWX] DNWLER RVRD SL[NDQDND KD]L] GRD XUWHWLN XUWHUD� 2LQDUUL]NR

XUWHDUHNLQ DOGHUDWXWD� ����DQ DNWLERDN L]DQGDNR EDWD] EHVWHNR KD]NXQGH RVR W[LNLD L]DQ GD�

� ����HNR DOHJLD� HWD ���� XUWHDQ� DNWLERD JX]WLUD � �DQ KD]L GD� /HKHQ DLSDWX EH]DOD�

HJLWXUDN EHUGLQD L]DWHQ MDUUDLW]HQ GX HWD HSH ODEXUUHNR LQEHUWVLRDN QDJXVLW]HQ GLUD�

$NWLER NRUURQWHDN MRHUD JRUDNRUUD GX� ����DQ � ���� KD]L] HWD ����DQ � ������ ����

XUWHDUL GDJRNLRQH]� HSH ODEXUUHNR LQEHUWVLRHQ KD]NXQGHDUHQ HUDJLOH QDJXVLDN EL L]DQ GLUD�

L]DNLQDN HWD HVNXGLUXD HWD EHVWHODNR DNWLER EDOLRNLGHDN� ,]DNLQHN RURNRUUHDQ MHWVLHUD L]DQ

GXWHQ DUUHQ� WDOGH KRUUHQ EDUUXDQ GDXGHQ KRUQLW]DLOHHL DXUUHUDNLQDN LNDUDJDUUL]NR LJRHUD L]DQ

GXWH HWD KRULHN ����� NR SRUW]HQWDLODQ KD]L� 'LUX]DLQW]DN HUH KD]NXQGHD L]DQ GX� �

������NR LJRHUD DOHJLD� �����XUWHDQ ]RUGXQ NRPHUW]LDODN HWD NREUDW]HNR EHVWHODNR NRQWXDN�

RLQDUUL]NR XUWHDUHNLQ DOGHUDWXWD� ������NR SRUW]HQWDLODQ HJLQ GXWH JRUD� 7DOGH KRUUHQ

EDUUXDQ EDWH] HUH VDOPHQWDJDWLN HWD ]HUELW]X HPDWHDJDWLN EH]HURDN L]DQGDNR LJRHUD QDJXVLWX

GD� KRULHN � �����NR KD]NXQGHD L]DQLN� %HVWDOGH� HVNXGLUXDN HWD EHVWHODNR DNWLER

EDOLRNLGHDN HUH DVNR KD]L GD� GLUX]DLQW]DN � ������NR KD]NXQGHD L]DQLN�

���� XUWHD RLQDUUL]NR XUWHW]DW KDUWXWD� KXUUHQJR EL XUWHHWDQ DNWLER H]�NRUURQWHDN L]DQGDNR

MRHUD EHKHUDNRUUD GD� �����XUWHDQ HSH OX]HNR LQEHUWVLRDN � ����NR SRUW]HQWDLODQ PXUUL]WX

GLUD HWD ����HDQ� EHUUL]� � �����DQ� ����HDQ HSH OX]HNR LQEHUWVLRDN PXUUL]WHDUHQ HUDJLOH

QDJXVLD LELOJHWX PDWHULDOD L]DQ GD HWD� WDOGH KRUUHQ EDUUXDQ� ELGHDQJR LELOJHWXD HWD

DXUUHUDNLQDN L]DQ GLUD MDLWVLHUD KDQGLHQD L]DQ GXWHQDN� � �����HNR MDLWVLHUD� DOHJLD�

�����XUWHDUL GDJRNLRQH]� LELOJHWX PDWHULDODN � �����NR PXUUL]NHWD L]DQ GX HWD� KRUUHQ

HUDJLOH QDJXVLD� EDWH] HUH� ELGHDQJR LELOJHWXD HWD DXUUHUDNLQDN L]DQ GXWHQ EHKHUDNDGD L]DQ

GD� OXUUDN HWD HUDLNXQW]DN HWD LQVWDOD]LR WHNQLNRDN HWD EHVWHODNR LELOJHWXDN HUH EHKHUDNDGD

L]DQ GXWH� $LSDW]HNRD GD LELOJHWX XNLH]LQDN L]DQ GXHQ EHKHUDNDGD HUH� � �����NRD� DOHJLD�

�



%HUD]� HVDQ GDLWHNH ,QGDX[HQ DNWLER QDJXVLDN HSH ODEXUUHNRDN GLUHOD HWD KRUUHQ EDUQHDQ

L]DNLQDN QDJXVLW]HQ GLUHOD� =RUGXQ NRPHUW]LDODN HWD NREUDW]HNR EHVWHODNR NRQWXHWDNR

EH]HURHN JDUUDQW]LWVXDN GLUD VR]LHWDWHDUHQ DNWLERDQ HWD EDLWD EHVWHODNR DNWLER ILQDQW]DULRDN

HUH� -DUUDLDQ� ���� HWD � WDXOHWDQ� ,QGDX[ 6�$UHQ EDODQW]HDUHQ ]DWL H]EHUGLQDN DJHUW]HQ GLUD�

�



��7$8/$� ,QGDX[ 6�$UHQ DNWLER H]�NRUURQWHD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

�



��7$8/$� ,QGDX[ 6�$UHQ DNWLER NRUURQWHD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

��



��7$8/$� ,QGDX[ 6�$UHQ SDVLERD HWD 2QGDUH *DUELD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

��



21'$5( *$5%,$ (7$ 3$6,%2$

2QGDUH JDUELD HQSUHVDUHQ EDOLDELGH SURSLRDN GLUD� $NWLERHL SDVLER JX]WLDN NHQGX RQGRUHQ

JHUDW]HQ GHQ EDOLRD GD HWD HQSUHVDNR ED]NLGHHQ HGR MDEHHQ HNDUSHQDN EDUQHUDW]HQ GLWX�

3DVLERD VR]LHWDWH EDWHN GLWXHQ EHWHEHKDUUHN RVDW]HQ GXWH HWD� DNWLERDUHNLQ JHUWDW]HQ GHQ

PRGXDQ� SDVLERD HUH EL WDOGHWDQ EDQDW]HQ GD� EDWHWLN� SDVLER H]�NRUURQWHD� XUWH EDWHWLN

JRUDNR LUDXSHQD GXWHQ EHWHEHKDUUDN RVDW]HQ GXWH� HWD EHVWHWLN� SDVLER NRUURQWHD� XUWH EDWHWLN

EHKHUDNR LUDXSHQD GXWHQ EHWHEHKDUUDN� 2QGRUHQJR WDXODQ� ,QGDX[ 6�$UHQ RQGDUH JDUELD HWD

SDVLERD DJHUW]HQ GLUD�

����� ���� HWD ����HNR EDOLR HUODWLERHL HUUHSDUDWX] ,QGDX[HQ ILQDQW]D LWXUUL QDJXVLD RQGDUH

JDUELD GHOD LNXV GDLWHNH� 'DWX KRULHN KRQHNR KDXHN GLUD� ����DQ RQGDUH JDUELDUHQ EDOLR

HUODWLERD � �����NRD GD� ����NRD EHUUL]� � �����NRD HWD �����XUWHNRD � ������ +LUX XUWH

KRULHWDQ HUUHVHUEHN GXWH SLVX JHKLHQ RQGDUH JDUELDQ� 2LQDUUL]NR XUWHDQ� HNLWDOGLNR HPDLW]D

QHJDWLERD GHOD LNXV GDLWHNH HWD� RQGRULR]� DXUUHWLN VR]LHWDWHDN JDOHUDN GLWXHOD RQGRULR]WDW]HQ

GD� +RUUH] JDLQ� SDVLER NRUURQWHDN SDVLER H]�NRUURQWHDN EDLQR SLVX KDQGLDJRD GX� EHUD]� HSH

ODEXUUHNR ]RU JHKLDJR GLWX� � �����NR SRUW]HQWDLODUHNLQ� (SH ODEXUUHNR ]RUUHL GDJRNLHQH]�

NUHGLWX HUDNXQGHHNLQ ]RUUDN QDJXVLW]HQ GLUD EDWLN EDW� 3DVLER NRUURQWHDQ KRUQLW]DLOHHN GXWHQ

JDUUDQW]LD HUH DLSDW]HNRD GD� KRULHN � �����NR SRUW]HQWDLOD L]DQLN� (SH OX]HDQ HUH NUHGLWX

HUDNXQGHHNLRQ ]RUUDN GLWX�

�����XUWHDQ SDVLERD � ����HDQ KD]L GD� /HKHQ DLSDWX EH]DOD� XUWH KRQHWDQ HUH� RQGDUH JDUELD

GD ILQDQW]D LWXUUL QDJXVLHQD HWD� KRUL� � ����HDQ KD]L GD� +D]NXQW]D KDX ED]NLGHHQ

HNDUSHQHQ HWD HNLWDOGLNR HPDLW]D SRVLWLERD L]DWHDUHQ RQGRULR] HPDQ GD� RLQDUUL]NR XUWHDQ H]

EH]DOD� XUWH KRQHWDQ HNLWDOGLNR HPDLW]D SRVLWLERD EDLWD� �������¼WDNRD� (UUHVHUEDN GLUD

RQGDUH JDUELDQ SLVX JHKLHQ L]DWHQ DUL GHQ WDOGHD EDLQD KRULHN �����NR EHKHUDNDGD L]DQ GXWH�

%HVWDOGH� SDVLER H]�NRUURQWHDN HWD NRUURQWHDN SLVX DQW]HNRD GXWH HNLWDOGL KRQHWDQ� ELHN

RQGDUH JDUEL HWD SDVLER RVRDQ � �� LQJXUXNR NRSXUXD L]DQLN� (SH OX]HNR ]RUUDN � �����HDQ

LJR GLUD HWD KRUUHQ HUDJLOH QDJXVLD NUHGLWX HUDNXQGHHNLQ ]RUUDN HWD EHVWHODNR SDVLER

ILQDQW]DULRDN L]DQ GXWHQ KD]NXQGHD GD� 3DVLER NRUURQWHD EHUUL]� ������DQ PXUUL]WX GD� (SH

ODEXUUHNR ]RUUDN LNDUDJDUUL PXUUL]WX GLUD NUHGLWX HUDNXQGHHNLQ ]RUUD L]XJDUUL]NR EHKHUDNDGD

L]DQ GXWHODNR� � �����NR EHKHUDNDGD� DOHJLD�

�����HNLWDOGLDQ� RQGDUH JDUELDN HWD SDVLERDN JX]WLUD � ����NR KD]NXQGHD L]DQ GXWH�

,QGDX[HN RQGDUH JDUELDUHNLQ ILQDQW]DW]HQ MDUUDLW]HQ GX HWD HUUHVHUEDN GLUD WDOGH QDXVLHQD�

��



$XUUHNR XUWHDUHNLQ DOGHUDWXWD� HNLWDOGLNR HPDLW]D LJR HJLQ GD HWD EHUH NRSXUXD

����������¼NRD GD� 2LQDUUL]NR XUWHDQ EH]DOD� HNLWDOGL KRQHWDQ EHUUL] HUH SDVLER NRUURQWHDN

SDVLER H]�NRUURQWHDN EDLQR SLVX KDQGLDJRD GX� 3DVLER NRUURQWHDN � �����NR EHKHUDNDGD

L]DQ� HSH ODEXUUHNR ]RUUDN HWD KRUUHQ EDUUXDQ NUHGLWX HUDNXQGHHNLQ ]RUUDN PXUUL]WX GLUHODNR�

3DVLER NRUURQWHDN � �����HNR KD]NXQGHD L]DQ GX HWD KRUUHQ HUDJLOH QDJXVLDN NUHGLWX

HUDNXQGHHNLQ HSH OX]HNR ]RUUHN L]DQGDNR � ��HNR KD]NXQGHD GD�

��� *$/'8�,5$%$=,(1 .2178$

*DOGX�LUDED]LHQ NRQWXDN HUDNXQGHDUHQ HNLWDOGLNR HPDLW]D HNRQRPLNRD DGLHUD]WHQ GX� KDX GD�

HQSUHVDN L]DQGDNR PR]NLQDN HGR JDOHUDN� %L HOHPHQWX MDVRW]HQ GLUD EHUWDQ� VDUUHUDN HWD JDVWXDN�

6DUUHUDN HNLWDOGLDQ ]HKDU RQGDUH JDUELDN L]DQGDNR JHKLNXQW]DN GLUD HWD JDVWXDN� EHUUL]� RQGDUH

JDUELDN HNLWDOGLDQ L]DQGDNR PXUUL]NHWDN�

,QGDX[ 6�$UHQ ����NR HNLWDOGLNR HPDLW]D QHJDWLERD GHQ DUUHQ� JDLQRQW]HNR EL HNLWDOGLHWDNR HPDLW]D

SRVLWLERD GD� L]DQ HUH� ����NR HPDLW]D �������������¼WDNRD GD� ����NRD �������¼WDNRD HWD

�����XUWHNRD ����������¼WDNRD� (PDLW]D KRULHQ ]HQEDWHNRD XVWLDSHQHNR HUDJLNHWHQ ELGH] ORUWX GD�

����DQ� VDOPHQWHQ ]HQEDWHNRD �������������¼WDNRD L]DQ GD� *DVWX JDUUDQW]LWVXHQDN KRUQLNXQW]DN

GLUD� VDOPHQWHQ HUGLD EDLQR JHKLDJR KDUW]HQ GXWHODULN� KDLQ ]X]HQ HUH� EHUH SRUW]HQWDLD � �����NRD

GD� 8VWLDSHQHNR HPDLW]D �������������¼WDNRD L]DQ GD HWD� ]HQEDWHNR KRUL� QHJR]LR ]LIUDUHQ

]HQEDWHNR JDUELDUL XVWLDSHQHNR VDUUHUDN JHKLWX] HWD JDVWXDN NHQGX] ORUWX GD� (PDLW]D ILQDQW]DULRD

HUH QHJDWLERD L]DQ GD� �����������¼WDNRD� DOHJLD� HWD HPDLW]D QHJDWLER KRUUHQ RQGRULR]� ]HUJD

DXUUHNR HPDLW]D W[LNLDJRD L]DQ GD� $]NHQLN� PR]NLQHQ JDLQHNR ]HUJD SRVLWLERD L]DQ GD�

����������¼WDNRD� HWD ]HUJD DXUUHNR HPDLW]DUL ]HQEDWHNR KRUL JHKLWXWD� �������������¼WDNR

HNLWDOGLNR HPDLW]D ORUWX GD�

�����XUWHDQ� DXUUHNR XUWHDQ H] EH]DOD� HNLWDOGLNR HPDLW]D SRVLWLERD L]DQ GD HWD KRUUHQ HUDJLOH

QDJXVLD XVWLDSHQHNR HPDLW]D HUH SRVLWLERD L]DWHD L]DQ GD� 8VWLDSHQHNR HPDLW]DN � �����NR

KD]NXQGHD L]DQ GX RLQDUUL]NR XUWHDUHNLNR� KDX GD� ���� XUWHDUHNLNR� 6DOPHQWDN � ����DQ MHLWVL

GLUHQ DUUHQ� XVWLDSHQHNR JDVWX JDUUDQW]LWVXHQDN� KRUQLNXQW]DN DOHJLD� DUH JHKLDJR JXW[LWX GLUD�

%HUD]� QHJR]LR ]LIUDUHQ ]HQEDWHNRDQ XVWLDSHQHNR VDUUHUHN HWD JDVWXHN L]DQGDNR HUDJLQDUHQ DUDEHUD�

XVWLDSHQHNR HPDLW]D SRVLWLERD L]DWHD ORUWX GD� KDX GD� ����������¼WDNRD� (PDLW]D ILQDQW]DULRDN

QHJDWLERD L]DWHQ MDUUDLW]HQ GX JDVWX ILQDQW]DULRDN VDUUHUDN EDLQR KDQGLJRDN L]DWHDJDWLN HWD NDQELR

GLIHUHQW]LHQJDWLN� �����������¼WDNR HPDLW]D ILQDQW]DULRDN ]HUJD DXUUHNR HPDLW]D ����������¼WDNRD

��



L]DWHD HUDJLQ GX� %HVWDOGH� PR]NLQHQ JDLQHNR ]HUJDUHQ ]HQEDWHNR ���������¼WDNRD L]DQ GD� DXUUHNR

XUWHDQ EDLQR � ����� W[LNLDJR� +RUL KRUUHOD L]DQGD� ,QGDX[ 6�$UHQ ����NR HNLWDOGLNR HPDLW]D

�������¼WDNRD GD�

$]NHQLN� ����HDQ� HNLWDOGLNR HPDLW]DN SRVLWLERD L]DWHQ MDUUDLW]HQ GX� RLQDUUL]NR XUWHDUHNLQ

DOGHUDWXWD � �����NR KD]NXQGHD L]DQLN� 8UWH KRQHWDQ HUH� HPDLW]D SRVLWLERD XVWLDSHQHWLN GDWRU�

2LQDUUL]NR XUWHDUHNLQ DOGHUDWXWD� XVWLDSHQHNR HPDLW]D � �����DQ KD]L GD� 8VWLDSHQHNR JDVWX

JDUUDQW]LWVXDN� KRUQLNXQW]DN DOHJLD� � �����DQ KDQGLWX GLUHQ DUUHQ� VDOPHQWDN HUH � �����NR

SRUW]HQWDLDQ KD]L GLUD� EHUD] KRUUHN HUDJLQ GX XVWLDSHQHNR HPDLW]D KDQGLW]HD HWD

������������¼WDNRD L]DWHD� (PDLW]D ILQDQW]DULRDN QHJDWLERD L]DWHQ MDUUDL]HQ GX� �����������¼WDNRD

DOHJLD� HWD KRUUHN ]HUJD DXUUHNR HPDLW]D ����������¼WDNRD L]DWHD HUDJLQ GX� +RUUH] JDLQ� PR]NLQHQ

JDLQHNR ]HUJD QHJDWLERD L]DQ GD OHKHQ DOGL] DXUUHNR XUWHHNLQ DOGHUDWXWD� HWD KRUUHN� HNLWDOGLNR

HPDLW]D ����������¼WDNRD L]DWHD HUDJLQ GX� -DUUDLDQ DJHUW]HQ GLUHQ � HWD ��WDXODQ� ,QGDX[ 6�$UHQ

JDOGX�LUDED]LHQ NRQWXD D]DOW]HQ GD�

��



��7$8/$� ,QGDX[ 6�$UHQ JDOGX�LUDED]LHQ NRQWXD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

��



��7$8/$� ,QGDX[ 6�$UHQ JDOGX�LUDED]LHQ NRQWXD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

��



��� (5527$=,2 )21'2$

(UURWD]LR )RQGRDUHQ DQDOLVLD HJLWHNR EDODQW]HDQ DJHUW]HQ GLUHQ GDWXHWDQ RLQDUULWX EHKDU GD� EHUWDQ�

VR]LHWDWHDUHQ LQEHUWVLRDN HWD ILQDQW]D LWXUULDN D]DOW]HQ EDLWLUD GDWD ]HKDW] EDWHQ DUDEHUD VDLONDWXWD�

HSH OX]H HWD ODEXUUHDQ� DOHJLD�

$OGH EDWHWLN� HSH OX]HNR LQEHUWVLR�ILQDQW]DNHWD ]LNORDQ� LELOJHWX PDWHULDO HWD XNLH]LQHWDQ LQEHUWVLRDN

HJLWHD EHKDUUH]NRD GD HWD� HSHDOGL KRUUHWDNR LQEHUWVLRHQ EHUUHVNXUDW]HD� DPRUWL]D]LRDUHQ HGR

QDUULDGXUHQ ELGH] HJLWHQ GD� 8UWH EHWH EDLQR JHKLDJR EHKDU L]DWHQ GD LQEHUWVLR KRULHN

EHUUHVNXUDW]HNR EHUD]� KRULHN HVWDOW]HNR HSH OX]HNR ILQDQW]D LWXUULDN HUDELOW]HD JRPHQGDJDUULD GD�

%HVWHWLN� HSH ODEXUUHNR LQEHUWVLR�ILQDQW]DNHWD ]LNORDQ� RKLNRD GD L]DNLQHWDQ LQEHUWLW]HD� ,]DNLQHWDQ

LQEHUWVLRD HJLWHQ GHQHWLN SURGXNWXHQ VDOPHQWDUHQ HWD NREURDUHQ ELGH] LQEHUWVLRD EHUUHVNXUDW]HQ GHQ

DUWH LJDURW]HQ GHQ GHQERUD KDUW]HQ GD NRQWXWDQ HWD� RURNRUUHDQ� H] GD XUWH EDW EDLQR OX]HDJRD L]DWHQ�

(SH ODEXUUHNR LQEHUWVLRDN EHUUHVNXUDW]HNR HSH ODEXUUHNR ILQDQW]D LWXUULDN DKDOELGHW]HQ GLUD�

(VDQ EH]DOD� EDODQW]HNR LQIRUPD]LRDUHQ ELGH]� EL HQSUHVD�]LNORHQ LQEHUWVLR�ILQDQW]DNHWD IOX[XHQ

DQDOLVLD HJLQ GDLWHNH GDWD ]HKDW] EDWHDQ� (QSUHVDN DNWLERHQ OLNLGH]LD ELKXUW]HDUHQ HWD SDVLERHQ

JDOGDJDUULWDVXQDUHQ DUWHNR RUHND HJRNLD ORUWX EHKDU GX� +RUUHWDUDNR� (UURWD]LR )RQGRD D]WHUWX EHKDU

GD� (UURWD]LR )RQGRD� HSH OX]HNR HWD HSH ODEXUUHNR LQEHUWVLRDN HVWDOW]HNR HUDELOW]HQ GLUHQ ILQDQW]D

LWXUULDN D]WHUW]HNR HUDELOW]HQ GD HWD KRUL NDONXODW]HNR EL IRUPXOD GDXGH�

� (5527$=,2 )21'2$  $NWLER NRUURQWHD � 3DVLER NRUURQWHD

� (5527$=,2 )21'2$  .DSLWDO LUDXQNRUUDN �2QGDUH *DUELD HWD 3DVLER H]�NRUURQWHD�

� $NWLER H]�NRUURQWHD

,WXUULD� �$OGD]DEDO 	 =XELDXUUH� �����

��



��7$8/$� (UURWD]LR )RQGRDUHQ NDONXOXD

���� ���� ����

$NWLER NRUURQWHD ������������� ������������� �������������

3DVLER NRUURQWHD ������������� ������������� �������������

(5527$=,2

)21'2$

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

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDQ RLQDUULWXWD

��WDXOD HUUHSDUDWX]� ,QGDX[HQ (UURWD]LR )RQGRD SRVLWLERD GD KLUX HNLWDOGLHWDQ HWD� KRUUHN HVDQ QDKL

GX� HSH ODEXUUHNR ILQDQW]D LWXUULHN H] GLWX]WHOD HSH ODEXUUHNR EHKDU ILQDQW]DULR JX]WLDN HVWDOW]HQ�

+RUL KRUUHOD L]DWHDN� HSH ODEXUUHNR EHKDUUDN HVWDOW]HNR HSH OX]HNR ILQDQW]D LWXUULDN HUDELOW]HD

VXSRVDW]HQ GX� +RUUHN VHJXUWDVXQ ILQDQW]DULRD HPDWHQ GLR HQSUHVDUL� L]DQ HUH� HSH ODEXUUDUL

HJRQNRUWDVXQD HPDWHQ GLR HWD� DNWLER NRUURQWHDUHQ ]DWL EDW HSH OX]HNR EDOLDELGHHNLQ ILQDQW]DW]HQ

GXHQH]� HSH ODEXUUHNR ILQDQW]DNHWD LW]XOW]HNR NRQSURPLVRHL DXUUH HJLWHNR JDLWDVXQD GX�

-DUUDLDQ� ,QGDX[HQ (UURWD]LR )RQGRDUHQ DQDOLVL VDNRQD EXUXWXNR GD� ��WDXOD KRQHWDQ (UURWD]LR

)RQGRDUHQ RVDJDLDN DJHUW]HQ GLUD� EDLWD XUWH] XUWH HPDLW]D KRULHN L]DQGDNR DOGDNHWDN HWD ]HQEDNL

KRULHWDQ HUDJLQ GXWHQ HUDJLOHDN HUH�

��7$8/$� (UURWD]LR )RQGRDUHQ RVDHUD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

����DQ (UURWD]LR )RQGRD SRVLWLERD GD� �������������¼WDNRD� (PDLW]D KRUUHN HVDQ QDKL GX� HSH

ODEXUUHNR EHKDU ILQDQW]DULRDN HVWDOW]HNR HSH ODEXUUHNR ILQDQW]D LWXUULDN H] GLUHOD QDKLNRDN�

��



KRUUHJDWLN� HSH ODEXUUHNR KDLQEDW EHKDU HSH OX]HNR EDOLDELGHHNLQ ILQDQW]DWXNR GLUD� (UURWD]LR

)RQGRD SRVLWLERD L]DWHDUHQ HUDJLOH QDJXVLD XVWLDSHQHNR MDUGXHUD GD� 8VWLDSHQHNR RLQDUUL]NR EHKDU

JRUGLQD� L]DQNLQHQ HWD EH]HURHQ VDOGRHWLN ORUWXWDNRD� KRUQLW]DLOHHQ ILQDQW]DNHWDUHNLQ HVWDOW]HQ GD�

8VWLDSHQHNR EHVWHODNR DNWLER HWD SDVLER NRUURQWHHL GDJRNLHQH]� SDVLER NRUURQWHD DNWLER NRUURQWHD

EDLQR KDQGLDJRD GD HWD KRUUHN HUDELOJDUULWDVXQ ILQDQW]DULRD VRUW]HQ GX HWD XVWLDSHQHNR HUURWD]LR

IRQGRD �������������¼WDNRD L]DWHD HUDJLQ� 8VWLDSHQHWLN NDQSR HUH HUDELOJDUULWDVXQ ILQDQW]DULRD

VRUWX GD SDVLER NRUURQWHDN DNWLER NRUURQWHDN EDLQR KDQGLDJRDN GLUHODNR� %HVWDOGH� GLUX]DLQW]DUHQ

]HQEDWHNRDN H] GX HUDJLQ KDQGLULN VRUWX ����NR (UURWD]LR )RQGRDUHQ HPDLW]DQ�

����DQ (UURWD]LR )RQGRDUHQ HJLWXUDN EHUGLQD L]DWHQ MDUUDLW]HQ GX� KDX GD� HPDLW]D SRVLWLERD GD HWD

KRUL KRUUHOD L]DWHD XVWLDSHQDUL GDJRNLR� $XUUHNR XUWHDUHNLQ DOGHUDWXWD� (UURWD]LR )RQGRDUHQ

]HQEDWHNRD KD]L HJLQ GD HWD� RQGRULR]� HSH OX]HNR ILQDQW]D LWXUULHNLQ HVWDOW]HQ ]LUHQ HSH ODEXUUHNR

LQEHUWVLRHQ ]DWLD KDQGLWX HJLQ GD� ,JRHUD KRUL XVWLDSHQHWLN NDQSR JHUWDWX GLUHQ DOGDNHWHQJDWLN L]DQ

GD� ,]DQ HUH� HNLWDOGL KRQHWDQ� XVWLDSHQHWLN NDQSRNR SDVLER NRUURQWHDN EHKHUDNDGD KDQGLD L]DQ GXWH

DXUUHNR XUWHDUHNLQ DOGHUDWXWD HWD� KRUUHN� XVWLDSHQHWLN NDQSRNR DNWLER NRUURQWHDN SDVLER NRUURQWHDN

EDLQR KDQGLDJRD L]DWHD HUDJLQ GX HWD EHKDU ILQDQW]DULRD VRUWX� 'LUX]DLQW]D HUH KD]L HJLQ GD ����WLN

HWD� KD]NXQGH KRUUHN HUH ����NR (UURWD]LR )RQGRD �������������¼WDNRD L]DWHD HUDJLQ GX�

����HDQ HUH (UURWD]LR )RQGRDN SRVLWLERD L]DWHQ MDUUDLW]HQ GX HWD ����������¼WDQ KDQGLWX GD�

*RUDNDGD KRUUHQ HUDJLOH QDJXVLD HVNXGLUXDN L]DQ GXHQ KD]NXQGHD L]DQ GD� ������������¼WDNR

LJRHUD� DOHJLD�

��� .$8',0(1 ),1$17=$5,2$5(1 $1$/,6,$

6R]LHWDWHDUHQ DQDOLVL HNRQRPLNR�ILQDQW]DULRDUHQ EDUQHDQ RVR JDUUDQW]LWVXD GD HUDNXQGHD HSH OX]H

HGR ODEXUUHDQ EHUH ]RU JX]WLHL DXUUH HJLWHNR JDL GHQ H]DJXW]HD� %HUD]� MDUUDLDQ D]DOW]HQ GLUHQ

IRUPXOD HWD UDWLRHQ ELGH]� ,QGDX[ 6�$UHQ NDXGLPHQDUL EXUX]NR LQIRUPD]LR JHKLDJR L]DQJR GXJX�

��



)RUPXODN�

�� (SH ODEXUUHNR NDXGLPHQ UDWLRD  $NWLER NRUURQWHD � 3DVLER NRUURQWHD

�� /LNLGH]LDUHQ HGR IURJD JDUUDW]DUHQ UDWLRD  $NWLER NRUURQWHD � ,]DNLQDN � 3DVLER NRUURQWHD

�� %HUHKDODNR OLNLGH]LD HGR HUDELOJDUULWDVXQ UDWLRD  (UDELOJDUULD � 3DVLER NRUURQWHD

�� (SH OX]HNR NDXGLPHQD  $NWLERD JX]WLUD � 3DVLERD JX]WLUD

,WXUULD� �$OGD]DEDO 	 =XELDXUUH� ������

.DXGLPHQ UDWLRDN�

���7$8/$� .DXGLPHQ UDWLRDN

,WXUULD� 1RUEHUDN HJLQD� DXUUHNR IRUPXODN HUDELOL]

(SH ODEXUUHDQ KLUX UDWLR HUDELOW]HQ GLUD� HSH ODEXUUHNR NDXGLPHQ UDWLRD� OLNLGH]LD HGR IURJD

JDUUDW]DUHQ UDWLRD HWD EHUHKDODNR OLNLGH]LD HGR HUDELOJDUULWDVXQ UDWLRD�

� (SH ODEXUUHNR NDXGLPHQ UDWLRD� DXUUHWLN HJLQGDNR (UURWD]LR )RQGRDUHQ DQDOLVLDQ� HUURWD]LR

IRQGRD SRVLWLERD GHOD LNXVL GD� EDLQD UDWLR KRQHQ ]HQEDWHNR � EDLQR KDQGLDJRD L]DWHDUHQ

RQGRULR] HUH� KLUX HNLWDOGLHHWDNR (UURWD]LR )RQGRD SRVLWLERD GHOD RQGRULR]WD GDLWHNH�

+RUUHN� ,QGDX[ 6�$� HSH ODEXUUHUD NDXGLPHQGXQD GHOD HVDQ QDKL GX� KDX GD� EHUH DNWLERHNLQ

HSH ODEXUUHNR ]RUUDN HVWDOW]HNR JDL GHOD� EDLWD HSH OX]HNR ]RU EDW]XN HUH� ����DQ� HSH

ODEXUUHNR NDXGLPHQ UDWLRD � ���HNRD GD HWD� KRUUHN� VR]LHWDWHDN HSH ODEXUUHNR ]RUUHWDQ

GLWXHQ ���¼HL DXUUH HJLWHNR ���¼NR RQGDVXQDN GLWXHOD HVDQ QDKL GX� ����DQ SRUW]DQWDLD KRUL

KD]L HJLQ GD� ]HQEDWHNRD � ���NRD L]DQLN� EHUD]� HNLWDOGL KRQHWDQ DNWLER JHKLDJR GLWX ]RUUHL

��



DXUUH HJLWHNR� $]NHQ HNLWDOGLDQ EHUUL]� ����HDQ DOHJLD� HSH ODEXUUHNR NDXGLPHQDUHQ UDWLRD �

���UD MHLWVL GD HWD VR]LHWDWHDUHQ DNWLERHQ ELGH] ]RUUHL DXUUH HJLWHNR GXHQ JDLWDVXQD JXW[LWX�

� /LNLGH]LD HGR IURJD JDUUDW]DUHQ UDWLRD� HUDNXQGHDN L]DNLQHWDQ GXHQ VDOGRD HUDELOL JDEH HSH

ODEXUUHNR ]HQEDW ]RUUHL DXUUH HJLWHNR JDL GHQ DGLHUD]WHQ GX UDWLR KRQHN� ,QGDX[HQ NDVXDQ�

����DQ ]RUUHQ � ��� HVWDOLNR GLWX EHUH DNWLERHNLQ� ����DQ � ��� HWD� ����HDQ EHUUL]� �

����

� %HUHKDODNR OLNLGH]LD HGR HUDELOJDUULWDVXQ UDWLRD� HSH ODEXUUHNR ]RUUHQ HXUR EDNRLW]HNR

HQSUHVDN GLUX]DLQW]DQ HUDELOJDUUL GXHQ NRSXUXD D]DOW]HQ GX� EHUD]� ����DQ ,QGDX[ 6�$DN

HSH ODEXUUHNR ���¼NR ]RU EDNRLW]DUL DXUUH HJLWHNR �¼ HXUR GLWX HUDELOJDUUL GLUX]DLQW]DQ�

����DQ ��¼ HWD ����HDQ ��¼�

%HVWDOGH� HSH OX]HNR NDXGLPHQ UDWLRDUHQ ELWDUWH]� VR]LHWDWHDN EHUH ]RU JX]WLHL DXUUH HJLWHNR GXHQ

JDLWDVXQD D]WHUWX GDLWHNH� ,QGDX[ 6�$UHQ NDVXDQ� KLUX HNLWDOGLHHWDQ� HSH OX]HNR NDXGLPHQ UDWLRD EDW

EDLQR KDQGLDJRD GHOD LNXV GDLWHNH HWD� KRUUHJDWLN� HQSUHVD HSH OX]HUD NDXGLPHQGXQD GD� KDX GD� EHUH

RQGDVXQ HWD HVNXELGHHNLQ EHUH ]RUUHL DXUUH HJLWHNR JDL GD� ,QGDX[ 6�$UHQ HSH OX]HNR NDXGLPHQ

UDWLRDUHQ HPDLW]DN RQGRUHQJRDN GLUD� ����DQ � ���� ����DQ � ��� HWD ����HDQ � ����

��� (55(17$*$55,7$681$

(UUHQWDJDUULWDVXQ HNRQRPLNRD

(UUHQWDJDUULWDVXQ HNRQRPLNRD XVWLDSHQDUHQ HUDJLQNRUWDVXQ QHXUULD GD HWD� LQEHUWLWXWDNR HXUR

EDNRLW]HNR HQSUHVDN ORU GH]DNHHQ HPDLW]D DGLHUD]WHQ GX� ILQDQW]D�LWXUULHQ HUDJLQD NRQWXDQ L]DQ

JDEH� DOHJLD� QROD ILQDQW]DWXNR GHQ NRQWXDQ KDUWX JDEH� (UUHQWDJDUULWDVXQ HNRQRPLNRD 52, �5HWXUQ

2Q ,QYHVWPHQW� L]HQHNR UDWLRDUHQ ELGH] NDONXODW]HQ GD HWD RQGRUHQJR KDX GD EHUH IRUPXOD�

52,  %$, � $

%$, �%HQHILFLR DQWHV GH LQWHUHVHV�  (PDLW]D � )LQDQW]D *DVWXDN

%$,7  (PDLW]D � )LQDQW]D *DVWXDN ��� 0R]NLQHQ *DLQHNR =HUJD

,WXUULD� �$OGD]DEDO 	 =XELDXUUH� ������

��



.DVX EDW]XHWDQ� HUUHQWDJDUULWDVXQ HNRQRPLNRD %$, IRUPXODUHQ ELWDUWH] NDONXODWX EHKDUUHDQ %$,7

IRUPXODUHQ ELGH] ORUW]HQ GD� $]NHQ DGLHUD]SHQ KRUUHQ ELGH]� SROLWLND ILQDQW]DULRDUHQ HWD ILVNDODUHQ

HUDJLQD QHXWUDOL]DW]HQ GLUD� 0R]NLQHQ JDLQHNR ]HUJDN HNLWDOGL H]EHUGLQHWDQ L]DQ GXHQ HUDJLQD

NDONXODW]HD EHKDUUH]NRD L]DWHQ GD %$, HGR %$,7 HUDELOL EHKDU GHQ HUDEDNLW]HNR� +RUUHWDUDNR�

SROLWLND ILVNDOD NDONXODWX EHKDU GD KRQDNR IRUPXOD KRQHNLQ�

3ROLWLND ILVNDOD  0R]NLQHQ *DLQHNR =HUJD � =HUJD $XUUHNR (PDLW]D

,WXUULD� �$OGD]DEDO 	 =XELDXUUH� ������

���7$8/$� 3ROLWLND ILVNDODUHQ NDONXOXD

���� ���� ����

3ROLWLND ILVNDOD � ������ � ����� � ������

,WXUULD� 1RUEHUDN HJLQD� DXUUHNR IRUPXODN HUDELOL]

���WDXODQ NDONXODWXWDNR SROLWLND ILVNDODUHQ ELGH]� PR]NLQHQ JDLQHNR ]HUJDN KLUX HNLWDOGLHWDQ

L]DQGDNR HUDJLQD RVR H]EHUGLQD GD� EHUD]� ,QGDX[HQ NDVXDQ HUUHQWDJDUULWDVXQ HNRQRPLNRD %$,7

IRUPXODUHQ ELWDUWH] NDONXODWXNR GD�

%HVWDOGH� 52, UDWLRDQ EHVWH EL DOGDJDLHN HUH EDGXWH HUDJLQD� PDUMLQDN HWD HUURWD]LRDN� DOHJLD�

0DUMLQDN VDOGXWDNR HXUR EDNRLW]HNR HQSUHVDN ORUWXWDNR HPDLW]D DGLHUD]WHQ GX� (UURWD]LRDN� EHUUL]�

LQEHUWVLR HXUR EDNRW]HNR VR]LHWDWHDN ORUWXWDNR VDOPHQWDN� -DUUDLDQ DJHUW]HQ GLUHQ IRUPXOHQ ELGH]

NDONXODW]HQ GLUD GDWX KRULHN�

0DUMLQD  %$,7 � 6DOPHQWDN

(UURWD]LRD  6DOPHQWDN � $NWLERD

,WXUULD� �$OGD]DEDO 	 =XELDXUUH� ������

-DUUDLDQ DJHUW]HQ GHQ ���WDXOD KRQHWDQ� ,QGDX[HQ ����� ���� HWD �����XUWHHWDNR HUUHQWDJDUULWDVXQ

HNRQRPLNRDUHQ EDOLRDN D]DOW]HQ GLUD� EDLWD HPDLW]D KRUL NDONXODW]HNR HUDELOLWDNR DOGDJDLDN HUH�

��



���7$8/$� (UUHQWDJDUULWDVXQ HNRQRPLNRDUHQ NDONXOXD

,WXUULD� 1RUEHUDN HJLQD� DXUUHNR IRUPXODN HUDELOL]

,QGDX[HN KLUX HNLWDOGLHWDQ ORUWXWDNR HUUHQWDJDUULWDVXQ HNRQRPLNRDN KDXHN GLUD� ����DQ � ������

����DQ � ���� HWD ����HDQ � ����� (KXQHNR KRULHN XUWH EDNRLW]HDQ VR]LHWDWHDN LQEHUWLWXWDNR HXUR

EDNRLW]DJDWLN ORUWXWDNR LUDED]LDN HGR JDOHUDN DGLHUD]WHQ GLWX]WH� 8UWHWLN XUWHUD HUUHQWDJDUULWDVXQ

HNRQRPLNRD KDQGLW]HQ GRD HWD LJRHUD KRUUHQ HUDJLOH QDJXVLD PDUMLQD GD� 6DOPHQWHN KD]NXQGHD L]DQ

GXWH ����WLN ����HUD� EDLQD HPDLW]DN DUH JHKLDJR LJR GLUD� EHUD]� PDUMLQD KDQGLW]HDUHQ DUUD]RL

QDJXVLD HPDLW]DUHQ KD]NXQGHD L]DQ GD� +RUUH] JDLQ� HUURWD]LRD KDQGLWX HJLQ GD� EDLQD � HNLWDOGLHWDQ

HUURWD]LRDUHQ NRSXUXD � EDLQR W[LNLDJRD GHQH]� HUUHQWDJDUULWDVXQDUHQ ]HQEDWHNR PXUUL]WX HJLQ GD�

(UUHQWDJDUULWDVXQ ILQDQW]DULRD

(UUHQWDJDUULWDVXQ ILQDQW]DULRDN� DN]LRGXQHN ORUWXWDNR HUUHWDJDUULWDVXQD QHXUW]HQ GX� DN]LRGXQHN

LQEHUWLWXWDNR HXUR EDNRLW]HNR ORUW]HQ GXHQ HPDLW]D� DOHJLD� (UUHQWDJDUULWDVXQ ILQDQW]DULRDUHQ

KHOEXUXDN EL GLUD� HUUHQWDJDUULWDVXQD NDONXODW]HD HWD L]DQGDNR KD]NXQW]D HGR PXUUL]NHWDUHQ

DUUD]RLDN LGHQWLILNDW]HD� (UUHQWDJDUULWDVXQ ILQDQW]DULRD QHXUW]HNR 52( �5HWXUQ 2Q (TXLW\� L]HQHNR

UDWLRD HUDELOW]HQ GD� +RUUH] JDLQ� DN]LRGXQHQ HUUHQWDJDUULWDVXQDUHQ JRUDEHKHUDN D]DOW]HNR

EHKDUUH]NRDN GLUD EHVWH DOGDJDL EDW]XN NDONXODW]HD� -DUUDLDQ D]DOW]HQ GLUD GDJR]NLHQ IRUPXODN�

52(� U� �$N]LRGXQHQ HUUHQWDJDUULWDVXQD�  (PDLW]D � 2QGDUH *DUELD

U� �]RUUDUHQ EDWD] EHVWHNR NRVWXD�  )LQDQW]D JDVWXD ���7� � =RU )LQDQW]DULRD

U� �(UUHQWDJDUULWDVXQ ILQDQW]DULR JOREDOD�  (PDLW]D � )LQDQW]D JDVWXD ���7� � 2* � =RU

)LQDQW]DULRD

,WXUULD� �$OGD]DEDO 	 =XELDXUUH� ������

��



=RUUDUHQ NRVWXD HWD HUUHQWDJDUULWDVXQ ILQDQW]DULR JOREDOD NDONXODW]HNR ILQDQW]D JDVWXHL ]HUJD�WDVD

EDW DSOLNDWX EHKDU ]DLH� =HUJD�WDVD KRUUL GDJRNLRQH]� ,QGDX[ 6�$UL DSOLNDWX EHKDUUHNR VR]LHWDWHHQ

JDLQHNR ]HUJD � ��NRD GD *LSX]NRDNR 2JDVXQDUHQ ]HUJDUHQ ����HNR NDUJD WDVHQ DUDEHUD� EHUD]�

NDONXOXDN ]HQEDWHNR KRUUHNLQ HJLQJR GLUD� %HVWDOGH� HQSUHVDUHQ ILQDQW]D LWXUULHN DN]LRGXQHQ

HUUHQWDJDUULWDVXQHDQ GXWHQ HUDJLQD D]WHUW]HNR LQWHUHVJDUULD L]DQ GDLWHNH DSDODQNDPHQGX ILQDQW]DULRD

NDONXODW]HD� $SDODQNDPHQGXD NDONXODW]HNR HUDELOLWDNR IRUPXODN KRQDNR KDXHN GLUD�

$SDODQNDPHQGX UDWLRD  =RU ILQDQW]DULRD � 2QGDUH *DUELD

$SDODQNDPHQGXD  �U��U�� =RU ILQDQW]DULRD � 2QGDUH *DUELD

,WXUULD� �$OGD]DEDO 	 =XELDXUUH� ������

%HUD]� MDUUDLDQ DJHUW]HQ GHQ ���WDXODQ� ,QGDX[ 6�$UHQ HUUHQWDJDUULWDVXQ ILQDQW]DULRD NDONXODW]HNR

HUDELOLWDNR DOGDJDLDN DJHUW]HQ GLUD� EDLWD DSDODQNDPHQGX ILQDQW]DULRDUHQDN HUH�

���7$8/$� (UUHQWDJDUULWDVXQ ILQDQW]DLRDUHQ HWD DSDODQNDPHQGX ILQDQW]DULRDUHQ NDONXOXDN

,WXUULD� 1RUEHUDN HJLQD� DXUUHNR IRUPXODN HUDELOL]

$N]LRGXQHN KLUX HNLWDOGLHWDQ ORUWXWDNR HUUHQWDJDUULWDVXQDN KRQDNRDN GLUD� ����DQ � �����NRD�

����DQ � ����NRD HWD ����HDQ � ����NRD� (UUHQWDJDUULWDVXQ ILQDQW]DULRDN KLUX XUWHHWDQ L]DQ GXHQ

HPDLW]DUHQ HUDJLOH QDJXVLD U� L]DQ GD� KDX GD� HQSUHVDUHQ MDUGXHUDWLN ORUWXWDNR HWHNLQD� ����DQ�

U��UHQ HPDLW]D � �����HNRD L]DQ GD� EHUD]� DN]LRGXQHN NRSXUX KRUL JDOGX GXWH HQSUHVDUHQ

HUUHQWDJDUULWDVXQHWLN� %HVWDOGH� DSDODQNDPHQGX ILQDQW]DULRD HUH QHJDWLERD L]DQ GD� � �����NRD�

%HUD]� DN]LRGXQHQ HUUHQWDJDUULWDVXQD QHJDWLERD L]DWHDUHQ DUUD]RLDN EL HPDLW]D QHJDWLER KRULHN GLUD�

�����XUWHDQ� DN]LRGXQHQ HUUHQWDJDUULWDVXQD LJR HJLQ GD� � �����WLN � ����UD� +D]NXQGH KRUUHQ

DUUD]RLD HUUHQWDJDUULWDVXQ ILQDQW]DULR JOREDOD L]DQ GD� $SDODQNDPHQGX ILQDQW]DULRD KD]WHDN HUH

HUDJLQ GX LJRHUD KRUL� QDKL] HWD RUDLQGLN EHUH HPDLW]D QHJDWLERD L]DQ� ����HDQ HUH� MRHUD EHUGLQD

��



L]DQ GX� $N]LRGXQHN LQEHUWLWXWDNR HXUR EDNRLW]HNR ORUWXWDNR HPDLW]D KD]L HJLQ GD� XUWH KRQHWDQ� �

����NR ]HQEDWHNRD L]DQLN� $XUUHNR XUWHDQ EH]DOD� KD]NXQGH KRUUHQ HUDJLOH QDJXVLD HQSUHVDUL

GDJRNLRQ HUUHQWDJDUULWDVXQD LJRW]HD L]DQ GD� KDX GD U��UHQ KD]NXQGHD�

��� $',725(7=$ %8587=(.2 $1$/,6, (.2120,.2�),1$17=$5,27,.

$7(5$7$.2 21'25,2$.

2UDLQ DUWH HJLQGDNR DQDOLVL HNRQRPLNR�ILQDQW]DULRWLN ]HQEDLW RQGRULR D]SLPDUUDWX EHKDU GLUD

MDUUDLDQ HJLQJR GHQ �����HNLWDOGLNR DXGLWRUHW]D EXUXW]HNR�

/HKHQLN HWD EHKLQ� EDODQW]HDQ� DNWLER NRUURQWHDN DNWLER H] NRUURQWHDN EDLQD SLVX KDQGLDJRD GXHOD

LNXV GDLWHNH� DNWLER JX]WLDUHQ � �����NR SRUW]HQWDLD L]DQLN� $NWLER NRUURQWHDUHQ EDUUXDQ� L]DNLQDN

GLUD DOGDJDL JDUUDQW]LWVXHQDN� EDLWD ]RUGXQ NRPHUW]LDODN HWD NREUDW]HNR EHVWHODNR NRQWXHQ EDUUXDQ

EH]HURDN HUH� 'LUX]DLQW]DUHQ ]HQEDWHNRD W[LNLDJRD GHQ DUUHQ� JDUUDQW]LWVXD GD VDOGR KRUL HUH

D]WHUW]HD� EHUD]� MDUUDLDQ D]DOGXNR GLUHQ DXGLWRUWH]D SUREHWDQ KLUX HUHPX KRULHN D]WHUWXNR GLUD�

2QGDUH JDUELDUL HWD SDVLERDUL GDJRNLRQH]� ,QGDX[ 6�$ RQGDUH JDUELDUHNLQ ILQDQW]DW]HQ GD HWD�

DUUD]RL KRUUHQJDWLN� RQGDUH JDUELDUHQ D]WHUNHWD VDNRQDJR EDW HUH EXUXWXNR GD MDUUDLDQ�

%HVWDOGH� HUURWD]LR IRQGRDUL� NDXGLPHQDUL HWD HUUHQWDJDUULWDVXQDUL GDJRNLRQH]� ,QGDX[ 6�$UHQ

HPDLW]DN SRVLWLERDN GLUHOD RQGRULR]WDWX GD� ,]DQ HUH� HUURWD]LR IRQGRDUHQ HWD NDXGLPHQDUHQ

DQDOLVLDUHQ ELWDUWH]� VR]LHWDWHD HSH ODEXUUHUD HWD OX]HUD NDXGLPHQGXQD GHOD HWD EHUH ]RUUHL DXUUH

HJLWHNR JDL GHOD LNXVL GD� +RUUH] JDLQ� HUUHQWDJDUULWDVXQ HNRQRPLNR HWD ILQDQW]DULRDUHQ ELWDUWH]�

VR]LHWDWHDN LQEHUWLWXWDNR HXUR EDNRLW]HNR ORUWX GXHQ HPDLW]D SRVLWLERD L]DQ GD� EDLWD DN]LRGXQDN

ORUWXWDNR HUUHQWDJDUULWDVXQDUHQ HPDLW]D HUH�

%HUD]� KRUL JX]WLD HVDQ GD HWD 1,$�(6 ����DUHQ DUDEHUD� ,QGDX[ 6�$HN XUWHNR NRQWXDN HJLWHUDNR

JDUDLDQ� IXQW]LRQDPHQGXDQ GDJRHQ HQSUHVDUHQ SULQW]LSLRD PRGX HJRNLDQ DSOLNDWX GXHOD HVDQ

GDLWHNH� H] EDLWDJR HELGHQW]LDULN ,QGDX[ 6�$HN HWRUNL]XQ KXUELOHDQ EHUH MDUGXHUDUHNLQ MDUUDLW]HNR

DUD]RULN L]DQJR GXHQLN� +RUL KRUUHOD L]DQGD� ,QGDX[ 6�$UHQ ����HNR XUWHNR NRQWXHQ DXGLWRUHW]D

EXUXWXNR GD MDUUDLDQ� DSOLNDWX EHKDUUHNR ILQDQW]D LQIRUPD]LRDUHQ DUDXHQ DUDEHUD�

� 1,$�(6 ���� ³(PSUHVD HQ )XQFLRQDPLHQWR´�

��



�� $8',725(7=$ 352=(68$

-DUUDLDQ� ,QGDX[ 6�$ VR]LHWDWHDUHQ ����HNR DEHQGXDUHQ ��Q DPDLWXWDNR HNLWDOGLDUHQ DXGLWRUHW]D

SUR]HVXD EXUXWXNR GD� /HKHQLN HWD EHKLQ� DXGLWRUHW]D EXOHJRD HWD ODQDUHQ EDQDNHWD D]DOGXNR GLUD�

-DUUDLDQ� PDQGDWX DNRUGLR HWD RQDUSHQDUHQ ELWDUWH]� DXGLWRUHW]DUHQ EDOGLQW]DN DGRVWXNR GLUD HWD�

EDOGLQW]D KRULHN EHWHW]HDQ� DXGLWRUHW]D RQDUWX� +RUUH] JDLQ� EDUQH�NRQWURO VLVWHPDUHQ D]WHUNHWD HWD

NRPXQLND]LRDUHQ ELGH]� DNDWV PDWHULDOHQ LGHQWLILND]LRD HWD EDORUD]LRD HJLQJR GD� ,QGDX[ 6�$UHQ

DOGHWLN MDVRWDNR LQIRUPD]LRDUHQ ILGDJDUULWDVXQ PDLOD HUDEDNLW]HNR� %HVWDOGH� DXGLWRUHW]D DUULVNXDN

HUH D]WHUWXNR GLUD MDUUDLDQ� DXGLWRUHDN LULW]LD HPDWHUDNR JDUDLDQ HJRQ GDLWH]NHQ DNDWVDN NRQWXDQ

KDUWX]� $]NHQLN� DWDO KRQHWDQ� ]HQEDLW DXGLWRUHW]D SURED JDX]DWXNR GLUD DXGLWRUHW]DUHQ HELGHQW]LD

ORUW]HNR�

��� $8',725(7=$ %8/(*2$ (7$ /$1$5(1 %$1$.(7$

$XGLWRUHW]D EXOHJRD HWD ODQDUHQ EDQDNHWD HJLWHNR *D\FD $XGLWRUHV (�0�6 KDUWX GD HUHGXW]DW� EHUD

L]DQ EDLWD HUUHDOLWDWHDQ ,QGDX[ 6�$UHQ DXGLWRUHW]D EXUXWX GXHQD� EDLQD JDLQRQW]HNR GDWX JX]WLDN

DVPDWXWDNRDN GLUD�

����� $8',725(7=$ %8/(*2$� /$1 7$/'($

,QGDX[ 6�$UHQ XUWHNR NRQWXHQ DXGLWRUHW]D *D\FD $XGLWRUHV (�0�6N EXUXWX GX� ����DQ VRUWX ]HQ

VR]LHWDWHD HWD EHUH HJRLW]D QDJXVLD ,UXQHQ GX� $XGLWRUHW]D DUORDQ ODQ HJLWHD] JDLQ EHVWH ]HQEDLW

]HUELW]X HUH HVNDLQW]HQ GLWX� DKRONXODULW]D� NRQVXOWRUHW]D HWD 6WDUW 8S�DN� -DUUDLDQ DJHUW]HQ GHQ WDXOD

KRQHWDQ ODJLOH WDOGHD RVDW]HQ GXWHQ NLGHDN D]DOW]HQ GLUD�

��



���7$8/$� $XGLWRUHW]D WDOGHNR NLGHDN

/$1*,/($. 0$,/$ /$1� (63(5,(17=,$

�857($.�

-$5'81(.2

$8',725($

/HLUH $OGDOXU -XQLRU � (]

0DGGDOHQ ,UDROD -XQLRU � (]

*RUND $ULVWL -XQLRU � (]

-RQ (JXUHQ 6HQLRU � (]

0LUHQ &DPSRV 6HQLRU � %DL

$LWRU $UDQJXUHQ 6HQLRU � %DL

0DLDOHQ 8UUHVWL *HUHQWHD � %DL

*DUD]L (L]DJLUUH %D]NLGHD �� %DL

,WXUULD� 1RUEHUDN HJLQD

7DOGHNR NLGH EDNRLW]DN GXHQ PDLODUHQ DUDEHUD ODQ H]EHUGLQDN HJLWHQ GLWX�

�� -XQLRU HGR DXGLWRUH ODJXQW]DLOHD� EL XUWH ELWDUWHNR ODQ HVSHULHQW]LD GXWHQDN VDUW]HQ GLUD WDOGH

KRQHWDQ� $XGLWRUHW]D EXOHJRNR ODQDUHQ ]DWL KDQGL EDW JDUDW]HQ GXWH HWD KRQDNR KDXHN GLUD

GLWX]WHQ IXQW]LRDN� DXGLWRUHW]D SURJUDPHL HVOHLWXWDNR SUR]HGXUDN JDX]DW]HD HWD

GRNXPHQWDW]HD� DXUUHNRQWXHL HVNDLQLWDNR GHQERUD EDQDW]HD� ODQDUHQ DXUUHUDSHQDUHQ HWD

HJRHUD NULWLNRHQ LQJXUXDQ VHQLRUUHNLQ NRPXQLND]LR HJRNLD L]DWHD� ODQ SUR]HGXUHWDQ

VHQLRUUHQ LUDGRNL]XQDN JHKLW]HD HWD KRULHN ODQDUHQ JDUDSHQHDQ HVOHLWXWDNR ]HUHJLQDN

EHWHW]HD HWD DXGLWRUHW]D SUR]HVXDQ KREHNXQW]DN SURSRVDW]HD�

�� 6HQLRU� ��� XUWHWDNR ODQ HVSHULHQW]LD GXWHQDN GLUD HWD ODQJLOHHQ ODQD JDLQEHJLUDWX HWD

EHUULNXVWHQ GXWH� $XGLWRUHW]DUHQ SODQJLQW]D]� EHWHW]HD] HWD DPDLW]HD] DUGXUDW]HQ GLUD HWD

DXUUHNRQWXDN GLVHLQDW]HQ GLWX]WH� +RUUH] JDLQ� DXGLWRUHW]D ODJXQW]DLOHDN JDLQEHJLUDWX HWD

DKRONDW]HQ GLWX]WH HWD DXGLWRUHW]D SURJUDPHWDQ HVOHLWXWDNR SUR]HGXUDN XOHUW]HQ GLUHOD

]LXUWDWX� (ELGHQW]LD QDKLNRD GDJRHOD ]LXUWDW]HNR ODQHNR SDSHU JX]WLDN EHUULNXVWHQ GLWX]WH

HWD� JDLQHUD� DUOR NRQSOH[XHWDQ DXGLWRW]HWD SUR]HGXUDN JDX]DW]HQ GLWX� $UD]RDN

LGHQWLILNDW]HD] JDLQ NXGHDW]DLOHHL HUH EHKDU EH]DOD LQIRUPDW]HQ GLH� LUWHQELGH SRVLEOHDN

��



SURSRVDWX]� %H]HURHNLQ GXWHQ NRQSURPLVRD EHWHW]HQ GHOD HUH ]LXUWDW]HQ GXWH HWD� EDLWD

JHUHQWHHQW]DW W[RVWHQDN GLVHLQDWX HUH� EHVWHDN EHVWH�

�� *HUHQWHD� JHUHQWHHN ���� XUWH ELWDUWHNR ODQ HVSHULHQW]LD L]DWHQ GXWH HWD KDXHN GLUD EHWHW]HQ

GLWX]WHQ IXQW]LRDN�

Ɣ $XGLWRUHW]D ODQD HJLQJR GXHQ WDOGHD DQWRODW]HQ GXWH�

Ɣ %H]HURHQ EHKDUUDN HWD ODQ WDOGHDUHQ EDOLDELGHDN NRQWXWDQ KDUWX] ODQDUHQ NURQRJUDPD

GHILQLW]HQ GXWH�

Ɣ $XGLWRUHW]D SUR]HGXUDN EHUULNXVWHQ HWD RQDUW]HQ GLWX�

Ɣ $XGLWRUHW]D WDOGHDUL RULHQWD]LRD HPDQWHQ GLR�

Ɣ %H]HURHNLQ KDUUHPDQHWDQ HJRWHQ GD HWD EH]HUR EHUULHQ ORUSHQD NXGHDW]HQ GXWH�

�� %D]NLGHD� �� XUWH EDLQR JHKLDJRNR ODQ HVSHULHQW]LD GXWHQ DXGLWRUHDN GLUD� %H]HURHNLQ

DXGLWRUHW]DUHQ EDOGLQW]DN DGRVWHQ GLWX HWD WDOGHDUHQ LQGHSHQGHQW]LD ]LXUWDWX� +RUUH] JDLQ�

EH]HURDN DXGLWRUHW]DUHQ DXUUHUDSHQHQ LQJXUXDQ HJXQHUDWXWD PDQWHQGX EHKDU GLWX�

$XGLWRUHW]D SODQD EHUULNXVL HWD RQDUWX EHKDU GLWX� EDLWD WDOGHNR NLGHDN DKRONDWX HUH� $UOR

NULWLNRHWDNR ODQ SDSHUDN EHUULNXVWHD] HWD RQDUW]HD] HUH DUGXUDW]HQ GD� $XGLWRUHW]DUHQ

QDEDULWDVXQDN HWD RQGRULRDN EDOLR]WDW]HQ GLWX HWD DXGLWRUHW]D L[WHDQ� HPDLW]DN DXUNH]WHQ

GL]NLR EH]HURDUL�

����� $8',725(7=$ /$1$5(1 %$1$.(7$� 7$/'( $5'85$'81$� 25'8$. (7$

$8',725(7=$5(1 $855(.2178$

1,$�(6 ����HN GLRHQH]� DXGLWRUHW]D ODQ JX]WLDN EHKDU EH]DOD SODQLILNDWX� LNXVNDWX HWD JDX]DWX

EHKDU GLUD� /HKHQ DLSDWX GXGDQ PRGXDQ� ,QGDX[ 6�$UHQ XUWHNR NRQWXHQ DXGLWRUHW]D *D\FD

$XGLWRUHV 6/HN JDX]DWXNR GX HWD� KRUUHN� ODQ WDOGH NXDOLILNDWX EDW L]HQGDWXNR GX DXGLWRUHW]D ODQD

EHKDU EH]DOD EXUXW]HNR�

$XUUHNRQWXDUL GDJRNLRQH]� DXGLWRUHW]D ODQD HJLWHNR ��� RUGX EHKDUNR GLWX]WH DXGLWRUHHN HWD

DXGLWRUHW]DN JX]WLUD ������¼NR NRVWXD L]DQJR GX� $XGLWRUHHQ ODQD KDLQEDW HUHPXWDQ EDQDWXWD

HJRQJR GD HWD ODQRUGXHQ EDWH]EHVWHNR NRVWXD ��¼NRD L]DQJR GD� -DUUDLDQ GDJRHQ WDXODQ ,QGDX[

6�$UHQ DXGLWRUHW]DUHQ DXUUHNRQWXD DJHUW]HQ GD�

� 1,$�(6 ���� ³3ODQLILFDFLyQ GH OD DXGLWRUtD GH HVWDGRV ILQDQFLHURV´�

��



���7$8/$� DXGLWRUHW]DUHQ DXUUHNRQWXD

,WXUULD� 1RUEHUDN HJLQD

���� $8',725(7=$5(1 0$1'$78 $.25',2$ (7$ 21$53(1$

1,$�(6 ����DUHQ DUDEHUD� DXGLWRUHDN DXGLWRUHW]D HJLQ DXUUHWLN� ]HQEDLW EDOGLQW]D EHWHW]HQ GLUHOD

HJLD]WDWX EHKDU GX� %DWHWLN� ILQDQW]D HJRHUDN SUHVWDW]HNR HUDELOLWDNR ILQDQW]D LQIRUPD]LRD RQDUJDUULD

GHOD ]HKD]WXNR GX� %HVWHWLN� ]X]HQGDULW]DN EHUH HUDQW]XNL]XQD DLWRUW]HQ HWD XOHUW]HQ GXHOD

EDLH]WDWXNR GX� +RUUHWDUDNR� DXGLWRUHW]DUHQ PDQGDWX DNRUGLRD HUDELOW]HQ GD �,�HUDQVNLQD��

$XGLWRUHDN PDQGDWX JXWXQD SUHVWDWXNR GX DXGLWRUHW]DUHQ EDOGLQW]DN ILQNDW]HNR� %HKLQ JXWXQD

SUHVWDW]HUDNRDQ� EL DOGHHN VLQDWXNR GXWH DNRUGLRD HWD DXGLWRUHW]D NRQWUDWXD ELKXUWXNR GD� 3DNWX

KRUUHWDQ� DUJL XW]LNR GLUD DXGLWRULD ODQDUHQ KHOEXUXDN� HUHPXD� HUDQW]XNL]XQDN HWD RUGDLQVDULDN�

EHVWHDN EHVWH�

+DX HVDQGD� *D\FD $XGLWRUHV (�0�6 DXGLWRUHW]D EXOHJRDN HQNDUJXD RQDUWXNR GX ,QGDX[ 6�$

ILQDQW]D HJRHUDN SUHVWDW]HNR HVNDLQLWDNRN ILQDQW]D LQIRUPD]LR RQDUJDUULD HUDELOW]HQ GXHOD HJLD]WDWX

RQGRUHQ� *DLQHUD� ,QGDX[HN DXGLWRUHDUHQ KHOEXUXDN H]DJXW]HQ GLWX HWD DXGLWRUH EXOHJRDUL

EHKDUUH]NR LQIRUPD]LR JX]WLD HVNDLQLNR GLR� +RUUH] JDLQ� VR]LHWDWHDQ GDXGHQ VDLOHQ EDUQH NRQWUROD

HJLWHNR EDLPHQD HPDQJR GLR DXGLWRUHDUL� KRUUHQ ELGH]� HJRHUD ILQDQW]DULRDN DNDWV QDEDUPHQLN JDEH

SUHVWDWX DKDO L]DWHNR� *DLQHUD� *D\FD $XGLWRUHV (�0�6N LQGHSHQGHQWHD GHOD D]DOGXNR GX

LQGHSHQGHQW]LDUHQ DLWRUSHQ JXWXQDUHQ ELGH] �,,�HUDQVNLQD�� HWD� HUD KRUUHWDUD� DUUD]RL WHNQLNRHQJDWLN

ODQD EXUXW]HNR L]DQ GDLWH]NHQ DUD]RDN NRQWXWDQ KDUWX GLWXHOD DGLHUD]LNR GX�

%HVWDOGH� *D\FD $XGLWRUHV (�0�6N DXGLWRULD W[RVWHQD EXUXW]HNR EHKDUUH]NRDN GLUHQ EDOLDELGHDN HWD

GHQERUDN HUUHVSHWDWXNR GLWX� +DXHN GLUD HQNDUJXDUHQ GDWD JDUUDQWLWVXHQDN�

� �����XUWHNR XUWHNR NRQWXHQ DXGLWRUHW]D EXUXWXNR GHQH]� ����HNR XUULDUHQ �DQ *D\FD (�0�6NR

DXGLWRUHDN ,QGDX[HNR ]X]HQGDULW]DNR NLGHHNLQ HONDUWXNR GLUD HWD PDQGDWX W[RVWHQD SUHVWDWXNR GXWH�

� 1,$�(6 ���� ³$FXHUGRV GH ORV WpUPLQRV GHO HQFDUJR GH DXGLWRUtD´�

��



� ����HNR DEHQGXDUHQ ��DQ HNLWDOGLD LW[LNR GD� %HKLQ HNLWDOGLD LW[LWD� ,QGDX[HNR DGPLQLVWUDW]DLOHHN

KLUX KLODEHWHNR HSHD L]DQJR GXWH XUWHNR NRQWXDN SUHVWDW]HNR�

� ����NR RWVDLODUHQ ��DQ ,QGDX[ 6�$N ����NR XUWHNR NRQWXDN SUHVW L]DQJR GLWX HWD *D\FD (�0�6NR

DXGLWRUHHL SDVDNR GL]NLH KDXHN DXGLWRUHW]D W[RVWHQD SUHVWD GH]DWHQ�

� $XGLWRUHW]D W[RVWHQD %DW]DU 2URNRUUD RVSDWX DXUUHWLN SUHVW L]DQ EHKDU GXWH DXGLWRUHHN HWD XUWHNR

NRQWXDN HVNXUDW]HQ GLWX]WHQHWLN KLOHEHWHNR HSHD GXWH JXW[LHQH] W[RVWHQD SUHVWDW]HNR� .DVX KRQHWDQ�

%DW]DU 2URNRUUD ����NR HNDLQDUHQ �HDQ RVSDWXNR GD HWD DXGLWRUHW]D W[RVWHQD ����NR PDLDW]DUHQ

��Q LJRUULNR GD�

� (NDLQHDQ HJLQJR GHQ %DW]DU 2URNRUUHDQ XUWHNR NRQWXDN RQDUWXNR GLUD HWD� GDWD KRUUHWDWLN KDVLWD

KLODEHWHNR HSHD HJRQJR GD XUWHNR NRQWXDN HWD DXGLWRUHW]H W[RVWHQD 0HUNDWDULW]D (UUHJLVWURDQ

JRUGHW]HNR�

���� %$51(�.21752/ 6,67(0$5(1 $=7(5.(7$ (7$ .2081,.$=,2$

1,$�(6 ����HN GLRHQH]� DXGLWRUHDUHQ KHOEXUXD DNDWV PDWHULDOHQ DUULVNXHQ LGHQWLILND]LRD HWD

EDORUD]LRD HJLWHD GD� +RUUHWDUDNR� DXGLWRUHDN HUDNXQGHD HWD KDUHQ LQJXUXQHD H]DJXWX EHKDU GLWX�

EDLWD EDUQH NRQWUROD D]WHUWX HUH� %DUQH NRQWUROD HUDNXQGHNR ]X]HQGDULW]DN GLVHLQDWX� H]DUUL HWD

PDQWHQGXWDNR SUR]HVXD GD HWD RQGRUHQJRD EHUPDW]HQ GX� DNWLERDN EHKDU EH]DOD EDEHVWXULN GDXGHOD�

NRQWDELOLWDWH HUUHJLVWURDN ILGDJDUULDN GLUHOD HWD� ]X]HQGDULW]DN ILQNDWXWDNR LUL]SLGHHQ DUDEHUD�

VR]LHWDWHDUHQ DNWLELWDWHD HUDJLQNRUUD HWD HIL]LHQWHD GHOD� %DUQH NRQWURODUHQ IXQW]LRHWDNR EDW

LUUHJXODUWDVXQDN DUUD]RL]NR EL]NRUWDVXQDUHNLQ H]DJXW]HD GD HWD� KRUUHQ ELGH]� NRQWDELOLWDWH

HUUHJLVWURHQ ILGDJDUULWDVXQD HWD ]LQW]RWDVXQD EHUPDW]HD�

$XGLWRUHHN EDUQH NRQWUROD D]WHUW]HDUHQ ELGH]� HQSUHVDWLN ORUW]HQ GXHQ LQIRUPD]LRDUHQ ILGDJDUULWDVXQ

PDLOD HUDEDNLNR GX HWD� RQGRULR]� RLQDUUL ILGDJDUULD L]DQJR GX DXGLWRUHW]D SUREHQ HUHPXD� L]DHUD HWD

DSOLND]LRD HUDEDNLW]HUDNR JDUDLDQ� %DLQD� EDUQH NRQWURODN� H] GX EHUH KHOEXUXDN EHWHNR GLUHQDUHQ

]LXUWDVXQ RVRD HPDWHQ� L]DQ HUH� NRQWURO SUR]HGXUHQ DSOLND]LRDQ RNHUUDN DJHUW]HNR DXNHUD EHWL

HJRQJR GD� +RUUHJDWLN� ]X]HQGDULW]DUHQ DUGXUD L]DQJR GD EDUQH NRQWURODN EHKDU EH]DOD

IXQW]LRQDW]HQ GXHOD HJLD]WDW]HD HWD� IXQWVH]NRD EDGD� HJRHUDUHQ DUDEHUD DOGDNHWDN HJLWHD�

%DUQH NRQWURODUHQ H]DJXW]D EL IDVHWDQ EDQDW]HQ GD� $OGH EDWHWLN� VLVWHPDUHQ DXUUHWLNR EHUULNXVSHQD

EXUXWXNR GD� +RQHQ KHOEXUXD VR]LHWDWHDUHQ SUR]HGXUDN HWD PHWRGRDN H]DJXW]HD HWD XOHUW]HD GD� )DVH

� 1,$�(6 ���� ³,GHQWLILFDFLyQ \ YDORUDFLyQ GH ORV ULHVJRV GH LQFRUUHFFLyQ PDWHULDO PHGLDQWH HO FRQRFLPLHQWR GH OD
(QWLGDG \ GH VX HQWRUQR´�

��



KDX EXUXW]HNR EHKDUUH]NRD L]DWHQ GD LQIRUPD]LRD ORUW]HD HWD� KRUUHWDUDNR� PRGX HJRNLHQD

VR]LHWDWHDNR SHUWVRQDODUL HONDUUL]WHWDN HJLWHD L]DWHQ GD� EDLWD DJLULHQ D]WHUNHWDN HJLWHD HUH� %HUD]�

MDUUDLDQ DJHUW]HQ GHQ JDOGHWHJLDQ� DXGLWRUHW]D EXOHJRDN� ,QGDX[ 6�$NR VDLO H]EHUGLQHWDNR ODQJLOHHL

HJLQGDNR HONDUUL]NHWHQ ELGH]� VR]LHWDWHDUHQ HUHPX JDUUDQW]LWVX KDXHL EXUX]NR LQIRUPD]LRD ORUWX GD�

L]DNLQHQD� GLUX]DLQW]D HUHPXDUHQD� EH]HURHQD HWD RQGDUH JDUELDUHQD�

*$/'(5$. (5$17=81$.

%$, (= ,58=.,1$.

,]DNLQHQ HUHPXD

%LOWHJL]DLQ EDNRLW]DUHQ HUDQW]XNL]XQDN DUJL

ILQNDWX DO GLUD"

[

(JRNLDN DO GLUD ODSXUUHWHQ DXUNDNR QHXUULDN" [

%LOWHJLNR HQWUHJD JX]WLDN EDKDU EH]DOD RQDUWXWDNR

HWD DXUUH] ]HQEDWXWDNR HVNDELGH HGR DOEDUDQDN

DXUNH]WX] EDNDUULN HJLWHQ DO GLUD"

[

=HQEDNHWD ILVLNRDN HUD VLVWHPDWLNRDQ HJLWHQ DO

GLUD"

[ =HQEDNHWD ILVLNRDN QRL]HDQ EHKLQ VRLOLN

HJLWHQ GLWX]WHOD RQGRULR]WDWX GD�

%LOWHJLDQ GDXGHQ RQGDVXQDN PRGX HUUD]HDQ

]HQEDWX DO GDLWH]NH"

[ %LOWHJLDQ RQGDVXQ DVNR GDXGHQH]� ]DLOD

PRGX HUUD]HDQ ]HQEDWX DO L]DWHD� EHUD]�

HVWLPD]LR HVDQJXUDWVX EDWHQ PHQGH GDXGH�

*XW[LHQH] XUWHDQ EHKLQ HJLWHQ DO GD LQEHQWDULRD" [

=HKDW]�PHKDW] HJLD]WDW]HQ DO GLUD ELOWHJLDQ

VDUW]HQ HWD ELOWHJLWLN DWHUDW]HQ GLUHQ SURGXNWXDN"

[ %LOWHJLDQ VDUWX HWD ELOWHJLWLN LUWHWHQ GLUHQ

RQGDVXQHQ NRSXUXD GD HWD KHPHQ HUH

HVWLPD]LR HVDQJXUDWVX EDWHQ PHQGH GDXGH�

$UULVNXDUHQ NDOLILND]LRD� $/78$

%DUQH�NRQWURODUHNLNR NRQILDQW]D� $+8/$

%H]HURHQ HUHPXD

%D DO GDJR EH]HURHQ IDNWXUD]LRHQ LQJXUXNR [

��



NRQWURO VLVWHPDULN"

-DVRWDNR NRQEUDQW]DN EH]HURDUL EHUDUL GDJR]NLROD

HJLD]WDW]HQ DO GD"

[ =HQEDLW IDNWXUD EHVWH EH]HUR EDWHQ L]HQHDQ

NRQWDELOL]DWX GLWX]WH�

'LUX�VDUUHUDN IDNWXUHQ HGR GRNXPHQWX

EDOLRNLGHHQ ELGH] GRNXPHQWDW]HQ DO GLUD"

[

6DOGRHQ DQDOLVLDUL HGR NREUDW]HNR HIHNWXHL EXUX]

DOGL]NDNR W[RVWHQDN HJLWHQ DO GLUD"

[ (]RKLNR HUDJLNHWDQ GDXGHQHDQ VRLOLN

HJLWHQ GLWX]WH HIHNWXHL EXUX]NR W[RVWHQDN�

%HUH]HURHL� DOGL]ND� EHUHQ NRQWXHQ ODEXUSHQDN

ELGDOW]HQ DO ]DL]NLH"

[

$UULVNXDUHQ NDOLILND]LRD� $/78$

%DUQH�NRQWURODUHNLNR NRQILDQW]D� $+8/$

'LUX]DLQW]D HUHPXD

%DNXNR NRQWXDN NRQWDELOLWDWH OLEXUXHQ ELGH]

HUUHJLVWUDWX HWD NRQWURODW]HQ DO GLUD"

[

%DQNX EHUGLQNDW]HDN KLOHUR HJLWHQ DO GLUD" [ ����HNR XUULD ELWDUWHDQ KLOHUR HJLQ GLUD�

EDLQD D]DURDQ HWD DEHQGXDQ H] GLUD HJLQ�

%DQNX ODEXSHQDN ]X]HQHDQ HPDWHQ DO ]DL]NLR

NRQW]LOLD]LRD] DUGXUDW]HQ GHQ ODQJLOHDUL"

[

%DQNX EHUGLQNDW]HDN ODQJLOH NXDOLILNDWX EDWHQ

HJLD]WDW]HQ DO GLWX"

[

%D DO GDJR IXQWVDN HUDELOW]HDUL EXUX]NR SROLWLND

DUJL HWD ]HKDW]LN"

[

%D DO GDJR IXQWVDN ILVLNRNL EDEHVWHNR VHJXUWDVXQ

QHXUULULN"

[

$UULVNXDUHQ NDOLILND]LRD� $/78$

%DUQH�NRQWURODUHNLNR NRQILDQW]D� $+8/$

2QGDUH *DELDUHQ HUHPXD

��



.DSLWDODUL HUDJLWHQ GLRWHQ PXJLPHQGX JX]WLDN

$N]LRGXQHQ EDW]DUUDN HGR =X]HQGDULW]D

EDW]RUGHDN RQDUWXWDNRDN GLUD"

[

$N]LRDN PRGX L]HQGXQHDQ LJRUW]HQ DO GLUD" [

'HXVH]WDWXWDNR WLWXOXDN H] GLUD HUDELOW]HQ" [

.DSLWDODUHQ JHKLNXQW]DN HWD JXW[LW]HDN LQGDUUHDQ

GDXGHQ OHJH]NR DUDXDN HUUHVSHWDWX] EDLPHQW]HQ

GLUD"

[

6REHUDNLQDN HWD GHIL]LWD HNLWDOGLNR HPDLW]D JLVD

EDLPHQGXWD DO GDXGH"

[

.RQWDELOLWDWH NRQWX KRQHWDQ HUUHJLVWUDWXWDNR

VDOGRDN DOGL]ND HJLD]WDW]HQ DO GLUD"

[

.HQGX H] GLUHQ GLELGHQGXDN SDVLER NRUURQWH JLVD

]HQEDW]HQ DO GLUD"

[

$UULVNXDUHQ NDOLILND]LRD� %$;8$

%DUQH�NRQWURODUHNLNR NRQILDQW]D� 6(1'2$

*DOGHWHJL SHUWVRQDOL]DWX KRUUHQ ELGH]� ,QGDX[ 6�$UHQ EDUQH NRQWURODUHQ D]WHUNHWD HJLWHD ORUWX GD HWD

ORUWXWDNR HPDLW]HQ ELGH]� ,QGDX[ 6�$UHQ EDUQH�NRQWURODUHNLNR NRQILDQW]D DKXOD GHOD RQGRULR]WDWX

GD� EHUD]� MDUUDLDQ HJLQJR GLUHQ SUXHEHQ L]DHUD HWD HUHPXD ]DEDODJRD L]DQJR GD�

%HVWHWLN� ELJDUUHQ IDVHDQ� NRQWUROHNR SUREDN EXUXW]HQ GLUD HWD� KRULHQ ELGH]� NRQWURODN GLVHLQDWX

]LUHQ EH]DOD DSOLNDW]HQ GLUHQ IURJDW]HQ GD� +RUUHWDUDNR� NRQWDELOLWDWH HUUHJLVWURHQ� GRNXPHQWXHQ�

EDQNX EHUGLQNDW]HHQ� ]X]HQGDULW]DN SUHVWDWXWDNR W[RVWHQHQ HWD VDOGRHQ D]WHUNHWDN HJLWHQ GLUD�

EHVWHDN EHVWH� .DVX KRQHWDQ� ,QGDX[ 6�$UHQ EDUQH�NRQWUROD H] GHOD RVR HUDJLQNRUUD IURJDWX GD�

EHUD]� MDUUDLDQ HJLQ EHKDUUHNR DXGLWRUHW]D SUREDN NRQWX KDQGLDJRD] EXUXWXNR GLUD�

��



���� $8',725(7=$5(1 $55,6.8$.

1,$�(6 ����DUHQ DUDEHUD� DXGLWRUHHN� XUWHNR NRQWXHQ LQJXUXDQ DOGHNR HGR NRQWUDNR LULW]LD HPDWHQ

GXWHQHDQ� EHUHQ LULW]LD GHVHJRNLD L]DQ GDLWHNHOD NRQWXWDQ KDUWX EHKDU GXWH� (PDQGDNR LULW]LD

DSURSRVD H] GHQHDQ� DXGLWRUHW]DUHQ DUULVNXD GHLW]HQ ]DLR� +RUUHJDWLN� 1,$�(6 ���HN� DXGLWRUHHL�

LULW]L RNHU EDW H] HPDWHNR� DUUD]RL]NR VHJXUWDVXQ EDW L]DWHD HVNDW]HQ GLH� PRGX HJRNLDQ HWD DUULVNX

PDLOD ED[XDQ ODQ HJLWHNR�

$XGLWRUHW]DUHQ DUULVNXDN EL PRWDWDNRDN L]DQ GDLWH]NH� EDWHWLN� DNDWV PDWHULDOHQ DUULVNXD �EHUH]NR

DUULVNXD HWD NRQWUROHNR DUULVNXD� HWD� EHVWHWLN� DQW]HPDWHNR DUULVNXD� /HKHQHQJRD HUDNXQGHDUHQ

HUDQW]XNL]XQD GD� EDLQD DXGLWRUHDN EDORUDWX HJLQ EHKDU GX� ELJDUUHQD� EHUUL]� DXGLWRUHDUHQ

NRQWUROSHDQ HWD HUDQW]XNL]XQSHDQ GDJR�

� $NDWV PDWHULDOHQ DUULVNXD� DXGLWRUHW]D HJLQ DXUUHWLN ILQDQW]D HJRHUHN DNDWV HVDQJXUDWVXDN

L]DWHNR GXWHQ DUULVNXD� $UULVNX PRWD KDX EL ]DWLWDQ EDQDW]HQ GD�

� %HUH]NR DUULVNXD� HQSUHVDUHQ EDUQHDQ HJLQ EHKDUUHNR NRQWURODN NRQWXDQ H]

KDUW]HDJDWLN VR]LHWDWHDUHQ MDUGXHUDQ VRU GDLWHNHQ EHUH]NR DUULVNXD� %DUQH ]HLQ NDQSR

IDNWRUHHQ RQGRULR] VRU GDLWHNH HWD HQSUHVDUHQ HUUHQWDJDUULWDVXQDUL HWD NDSLWDODUL

HUDJLQ GLH]DLHNH� $XGLWDWXWDNR HUDNXQGHDUHQ DGPLQLVWUD]LRD DUGXUDW]HQ GD DUULVNX

PRWD KRUUHN ILQDQW]D�HJRHUHWDQ L]DQ GLW]DNHHQ RQGRULRDN PXUUL]WHNR EHKDUUH]NRDN

GLUHQ SUR]HGXUDN GLVHLQDW]HD] HWD DSOLNDW]HD]�

,QGDX[ 6�$UHQ NDVXD D]WHUWXWD� KDXHN GLUD DXUNLWX GLUHQ EHUH]NR DUULVNX QDJXVLDN�

ƒ *DUUDLR JDVWXDN GLUHOD PHGLR� (XVNDO +HUULWLN NDQSR NRQWVXPLW]DLOH EHUULDN

ELODW]HDN HQWLWDWHDUHQ NRVWXDN LJR GLWX�

ƒ /HKLDNLGH DVNR L]DWHDN ,�*UHQ VDLOHDQ LQEHUWVLRDN HJLWHD GDNDU HWD KRUUHN NDSLWDO

EROXPHQ KDQGLDN EHKDU L]DWHD VXSRVDW]HQ GX�

ƒ 6DLO MDNLQ EDW]XHQ DUWHNR NRPXQLND]LR HWD LQIRUPD]LR IDOWDN ODQJLOHHQ DUWHDQ JDL[NL

XOHUW]HDN HUDJLQ GLWX�

%HVWDOGH� ]HQEDLW DUULVNX DW]HPDQ GLUD RQGRUHQJR HUHPXHWDQ�

� 1,$�(6 ���� ³2EMHWLYRV JOREDOHV GHO DXGLWRU LQGHSHQGLHQWH \ UHDOL]DFLyQ GH OD DXGLWRUtD GH FRQIRUPLGDG FRQ ODV
QRUPDV LQWHUQDFLRQDOHV GH DXGLWRUtD´�

��



Ɣ ,]DNLQHQ HUHPXDQ�

ż %LOWHJLDQ SURGXNWX DVNR GDXGHQH]� ]DLOD GD SURGXNXHQ NRSXUX ]HKDW]D

]HLQ GHQ MDNLWHD� EHUD]� HVWLPD]LR HVDQJXUDWVX EDWHQ PHQGH GDXGH�

ż %LOWHJLNR VWRFN�D HJXQHUDWX JDEH GDJR� +RUUHN OHKHQJDLHQ HURVNHWHWDQ

HGR KRUQLNXQW]HWDQ HUDJLQD L]DQ GH]DNH�

ż $W]HUULNR KHUULDOGHHWDQ L]DNLQDN GDXGH HWD KRULHN DW]HUUL PRQHWDQ

EDOLR]WDW]HQ GLUD�

ż 0RWD DVNRWDNR SURGXNWXDN GDXGH ELOWHJLDQ HWD� KRUUHQ RQGRULR]�

LQEHQWDULRDUHQ DQWRODNHWD ]DLODJRD GD�

Ɣ 'LUX]DLQW]DUHQ HUHPXDQ�

ż (UDNXQGHDN ]HQEDLW EDQNX VXNXUWVDOHWDQ GX GLUXD JRUGHWD HWD� KRUUHN�

]DLOGX HJLWHQ GX RUGDLQNHWD HWD NREUX EDW]XHQ NXGHDNHWD�

ż %H]HUR DVNR GLWXHQ HQSUHVD GHQH]� ]DLOD GD NREUDQW]D HWD RUGDLQNHWD

JX]WLDN NRQWURODW]HD�

ż %HUH SURGXNWXDN HJLWHNR HUDNXQGHDN ]HQEDLW LQSRUWD]LR HJLWHQ GLWX HWD�

EHUD]� HUDJLNHWD EDW]XN HUUHJLVWUDW]HUDNR JDUDLDQ� DW]HUULNR PRQHWDNR

NDQELR WDVD NRQWXDQ KDUWX EHKDU GD�

� � .RQWUROHNR DUULVNXD� WUDQVDN]LR PRWD EDWHDQ� NRQWDELOLWDWH VDOGR EDWHDQ HGR EHVWHODNR

LQIRUPD]LR EDWHDQ HJRQ GDLWH]NHQ DNDWVDN HUDNXQGHDUHQ EDUQH�NRQWUROHNR VLVWHPDN

EHKDU EH]DOD SUHEHQLWX� GHWHNWDWX HWD ]X]HQW]HQ H] GLWXHQHDQ VRUW]HQ GHQ DUULVNXD GD�

.RQWUROHNR DUULVNXD VR]LHWDWHNR EDUQH NRQWURODUHQ GLVHLQXDUHQ HWD DQWRODNXQW]DUHQ

HUDJLQNRUWDVXQDUHQ DUDEHUDNRD GD� +RUUHQ KHOEXUXD HUDNXQGHDUHQ ILQDQW]D HJRHUDN

SUHVWDW]HNR JDUUDQW]LWVXDN GLUHQ KHOEXUXDN ORUW]HD PHKDW[DW]HQ GXWHQ DUULVNXHL

HUDQW]XWHD GD� %DUQH NRQWUROD RQGR GLVHLQDWXWD HJRQ DUUHQ� HJRHUD ILQDQW]DLULRNR

]X]HQJDEHNHULD PDWHULDOHQ DUULVNXDN JX]WL] H]DEDW]HD H]LQH]NRD GD� +DLQ ]X]HQ HUH� JL]D

DNDWVDN L]DWHNR DXNHUD EHWL HJRQJR GD HWD KRUUHN NRQWURO DUULVNXUHQ EDW EHWL HJRWHD

VXSRVDW]HQ GX�

��



� ,QGDX[ 6�$DUHQ EDUQH NRQWUROHNR VLVWHPDN D]WHUWXWD HWD DXUUHNR XUWHHWDNR DXGLWRUHW]DUHQ

LULW]LD NRQWXWDQ KDUWXWD� VR]LHWDWHDUHQ EDUQH NRQWUROD RQDUJDUULD GHOD RQGRULR]WDWX GD�

]HQEDLW DUORWDQ JDEH]LD EDW]XN L]DQ DUUHQ�

� $QW]HPDWHNR DUULVNXD� DXGLWRUHHN H]DUULWDNR SUR]HGXUDN DNDWVDN GHWHNWDW]HNR JDL H] GHQHDQ

VRUW]HQ GHQ DUULVNXD GD� $XGLWRUHD GD DUULVNX KRQHQ HUDQW]XOHD HWD EHUDN H]DUULNR GX

RQDUWXNR GXHQ DQW]HPDWHNR DUULVNX PLQLPRD� JXW[LHQHNR KRUUHWDQ ILQDQW]D HJRHUHN H] GXWHOD

HUURUH JDUUDQW]LWVXULN L]DQJR EHUPDWX]�

%HUD]� DQW]HPDWHNR DUULVNXD PXUUL]WHNR� *D\FD $XGLWRUHV (�0�6N ODQJLOH NXDOLILNDWXDN HWD

HVSHULHQW]LDGXQDN L]HQGDWX GLWX DXGLWRUHW]D KDX EXUXW]HNR� *DLQHUD� DXGLWRUHW]D WDOGHNR NLGH

EDNRLW]DN HJLQGDNR ODQD JDLQEHJLUDWXNR GD HWD� EHKDUUH]NRD GHQ NDVXHWDQ� JDLDQ DGLWXDN

GLUHQ SHUWVRQHQ ODJXQW]DUD MRNR GXWH�

���� (*,1 %(+$55(.2 $8',725(7=$ 352%$. (7$ (%,'(17=,$

1,$�(6 ����HQ DUDEHUD� DXGLWRUHDUHQ HUDQW]XNL]XQD DXGLWRUHW]DUHQ HELGHQW]LD HJRNLD ORUW]HNR

SUR]HGXUDN GLVHLQDW]HD HWD DSOLNDW]HD GD� ILQDQW]D HJRHUHWDNR GDWXHL EXUX]NR DUUD]RL]NR LULW]LD

ORUW]HNR HWD LULW]L HJRNLD DGLHUD]WHNR� $XGLWRUHHN KDUWXWDNR HUDEDNLDN RVR JDUUDQW]LWVXDN L]DWHQ GLUD

HWD� KRUUHJDWLN� XUWHNR NRQWXHWDQ D]DOW]HQ GLUHQ GDWXDN GHQERUDQ HWD HGXNLDQ EHKDU EH]DOD HJRNLWXWD

GDXGHOD HJLD]WDWX EHKDU GD�

%HVWDOGH� 1,$�(6 ����HN GLRQ EH]DOD� DXGLWRUHDN DXGLWRUHW]D SURJUDPD HVWDQGDUUDN HGR

DXGLWRUHW]DUHQ DPDLHUD HJLD]WDSHQHQ ]HUUHQGD HJRNLWXDN HUDELO GLW]DNH� $XGLWRUHW]D SURJUDPD

DXGLWRUHW]D WDOGHDN DXGLWRUHW]D SUR]HVX RVRDQ HJLQ EHKDUUHNR ODQDN MDVRW]HQ GLWXHQ GRNXPHQWXD GD�

ODQWDOGHNR NLGH EDNRLW]DUL ODQHUDNR SODQ EDW HPDWHNR KHOEXUXDUHNLQ LGDW]LD� (UD KRUUHWDUD� NLGH

EDNRLW]DUHQ ODQD HWD ODQ KRUL HJLWHNR XQHD ]HKD]WXNR GLUD�

$XGLWRUHW]DUHQ HELGHQW]LD EHQHWDNR IURJD HWD EHWHW]H SUREHQ ELGH] ORUW]HQ GD� ,QGDX[ 6�$UHQ

NDVXDQ� DXGLWRUHW]D SURED KRULHN DUULVNX JHKLHQD DXUNLWX GLUHQ HUHPXHWDQ HJLQJR GLUD� L]DNLQHWDQ�

EH]HURHWDQ� GLUX]DLQW]DQ HWD RQGDUH JDUELDQ�

� 1,$�(6 ���� ³3ODQLILFDFLyQ GH OD DXGLWRUtD GH HVWDGRV ILQDQFLHURV´
� 1,$�(6 ���� ³(YLGHQFLD GH DXGLWRUtD´�

��



����� ,=$.,1(1 (5(08$

,]DNLQDN HQSUHVD EDWHN EHUH MDUGXHUD HNRQRPLNRD HWD HNRL]SHQD JDUDW]HNR GLWXHQ RQGDVXQDN GLUD

HWD� RQGDVXQ KRULHN� EH]HURHL VDOW]HNR SUHVWDW]HQ GLUD� 0DWHULDO� RVDJDL� DUWLNXOX HWD SURGXNWX

KRULHN� XUWHD EHWH DXUUHWLN NRQWVXPLWX� EHUULWX HWD VDOW]HQ GLUD HWD� KRUUHJDWLN� DNWLER NRUURQWHDQ

NRNDW]HQ GLUD�

,QGDX[ 6�$DN� HQSUHVD LQGXVWULDOD GHQH]� KLUX L]DNLQ PRWD KDXHN GLWX� OHKHQJDLDN� ELGHDQJR

SURGXNWXDN HWD SURGXNWX EXNDWXDN� 2QGRUHQJR WDXODQ� ����HNR DEHQGXDUHQ ��Q DPDLWXWDNR

HNLWDOGLNR L]DNLQHQ VDOGRDN DJHUW]HQ GLUD�

���7$8/$� ,]DNLQHQ EDQDNHWD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

,]DNLQDN DOGDJDL JDUUDQW]LWVXDN GLUD ,QGDX[ 6�$UHQ MDUGXHUDQ� +RUL NRQWXDQ L]DQLN HWD� L]DNLQHQ

HUHPXDQ DXUNLWXWDNR ]HKD]WDSHQ IDOWHQJDWLN� ]HQEDLW SURED JDX]DWXNR GLUD ����HNR DEHQGXDUHQ ��Q�

$OGH EDWHWLN� ,QGDX[ 6�$N HPDQGDNR GDWXHWDWLN� OHKHQJDLHQ� ELGHDQJR SURGXNWXHQ HWD SURGXNWX

EXNDWXHQ NRVWXD HWD XQLWDWH NRSXUXD D]WHUWXNR GLUD� $]WHUNHWD KRUUHQ ELGH]� HQSUHVDN

HUUHJLVWUDWXWDNR VDOGRDN JDLQEDORUDWXWD HGR JXW[LHWVLWD GDXGHQ HJLD]WDWXNR GD� %HUD]� MDUUDLDQ

DJHUW]HQ GLUHQ SUXHEHQ ELGH]� ,QGDX[ 6�$UHQ L]DNLQHQ HUHPXD D]WHUWXNR GD�

��



������� ,=$.,1(1 (5(08$1 (*,1'$.2 $8',725(7=$ 352%$.

�� ,QEHQWDULR ILVLNRD HWD NRVWXD HJLD]WDW]HD�

� /HKHQJDLDN

� %LGHDQJR SURGXNWXDN

��� *DLQEDORUDNHWD� ,QEHQWDULRWLN ������¼ NHQGX EHKDU GLUD�

��� *DLQEDORUDNHWD� ,QEHQWDULRWLN ������¼ NHQGX EHKDU GLUD�

��� $NDWV DULWPHWLNRD EDWHQ RQGRULR]� ������¼ NHQGX EHKDU GLUD�

��



��LGD]SHQD� ELGHDQJR SURGXNWXHQ JDLQEDORUDNHWDUHQ RQGRULR]� �������¼ NHQGX EHKDU GLUD LQEHQWDULRWLN� �9�HUDQVNLQHDQ�

� 3URGXNWX EXNDWXDN

��� *DLQEDORUDNHWD� ,QEHQWDULRWLN �������¼ NHQGX EHKDU GLUD�

��� *DLQEDORUDNHWD� ,QEHQWDULRWL ������¼ NHQGX EHKDU GLUD�

��LGD]SHQD� SURGXNWX EXNDWXHQ JDLQEDORUDNHWDUHQ RQGRULR]� �������¼ NHQGX EHKDU GLUD LQEHQWDULRWLN� �9�HUDQVNLQHDQ�

��



�� (UDJLNHWHQ EDQDNHWD� L]DNLQHQ VDUUHUDN HWD LUWHHUDN EHKDU EH]DOD NRQWDELOL]DWX GLUHQ HJLD]WDW]HNR HJLQGDNR SURED� +RUUH] JDLQ� LQEHQWDULRD HUH

EHJLUDWXNR GD�

� /HKHQJDLHQ HURVNHWHQ EDQDNHWD

� 3URGXNWX EXNDWXHQ VDOPHQWHQ EDQDNHWD

,GD]SHQDN 9�HUDQVNLQHDQ DJHUW]HQ GLUD�

��



,QEHQWDULR ILVLNRD HWD NRVWXD HJLD]WDW]HDQ� OHKHQJDLHLHWDQ H] GHOD LQRQJR DUD]RULN DXUNLWX

RQGRULR]WDWX GD��

%LGHDQJR SURGXNWXHQ NDVXDQ� DNDWV DULWPHWLNR EDWHQ HUUX]� ELGHDQJR SURGXNWXHQ NRVWXD JXW[LHWVL

GD� KDX GD� PDWHULDOHQ ]HQEDWHNRD RNHU HJLQ GD HWD EHKDU EDLQR XQLWDWH JXW[LDJR NRQWDWX GLUD�

%HVWDOGH� DXGLWRUHDUHQ DUDEHUD� ,QGDX[ 6�$N HUUHDOLWDWHDQ GDXGHQ XQLWDWH NRSXUXD EDLQR JHKLDJR

HUUHJLVWUDWX GLWX� EHUD]� ELGHDQJR SURGXNWXHQ JDLQEDORUDNHWD HJRQ GD� EDLWD NRVWXHQD HUH�

$]NHQLN� SURGXNWX EXNDWXHL GDJRNLHQH]� XQLWDWHHQ ]HQEDNHWDQ DNDWVDN L]DWHD] JDLQ� XQLWDWHHQ

NRVWXDQ HUH RNHUUDN DXUNLWX GLUD HWD� RQGRULR]� SURGXNWX EXNDWXHQ JDLQEDORUDNHWD HPDQ GD�

%HVWH DOGHWLN� L]DNLQHQ VDUUHUDN HWD LUWHHUDN EHKDU EH]DOD NRQWDELOL]DWX GLUHQ HJLD]WDW]HNR HURVNHWHQ

HWD VDOPHQWHQ EDQDNHWD HJLQ GD� %HUWDQ� VRUW]DSHQ GDWD NRQWXDQ KDUWX H] GXWHQ ]HQEDLW HUDJLNHWD

LGHQWLILNDWX GLUD�

%HUD]� DXUUHWLN DLSDWXWDNR DNDWVDN ]X]HQW]HNR DXGLWRUHDN 9�HUDQVNLQHDQ DJHUW]HQ GLUHQ LGD]SHQDN

SURSRVDWX GLWX�

����� ',58=$,17=$ (5(08$

'LUX]DLQW]DUHQ HUHPXD� HVNXGLUXDN HWD EHVWHODNR DNWLER OLNLGRHN RVDW]HQ GXWH� -DUUDLDQ DJHUW]HQ GHQ

WDXODQ� ����HNR DEHQGXDUHQ ��HDQ ,QGDX[ 6�$DN GLUX]DLQW]DQ GXHQ VDOGRD DJHUW]HQ GD�

���7$8/$� 'LUX]DLQW]DUHQ EDQDNHWD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

.XW[DQ GDJRHQ VDOGRD� RVR ED[XD GD EDQNXDQ GDJRHQ ]HQEDWHNRDUHNLQ DOGHUDWXWD� EHUD]� *D\FD

$XGLWRUHV (�0�6N H] GX EHKDUUH]NRD LNXVWHQ NXW[DNR NRQWDNHWD HJLWHD� %HVWDOGH� ,QGDX[ 6�$

IDNWXUD]LR KDQGLD GXHQ HQSUHVD L]DQLN� ]HQEDLW EDQNX VXNXUWVDOHNLQ HJLWHQ GX ODQ� /DERUDO .XW[D�

.XW[DEDQN HWD %%9$� 'HQD GHQ� /DERUDO .XW[DQ HJLWHQ GLWX NREUX HWD RUGDLQNHWD JHKLHQDN�

��



2QGRUHQJR WDXODQ EDQNX EDNRLW]HDQ GXHQ VDOGRD D]DOW]HQ GD�

���7$8/$� %DQNX VXNXUWVDO EDNRLW]DUHQ VDOGRD

,WXUULD� 1RUEHUDN HJLQD

.XW[DEDQN HWD %%9$UHQ NDVXDQ� EDQNX EHUGLQNDW]HDN HJXQHUDWXWD GDXGHOD HWD EDQNXDQ ]HLQ

HQSUHVDQ NRQWDELOL]DWXWD GDXGHQ VDOGRDN EDW GDWR]HOD LNXVL GD�

/DERUDO NXW[DUHQ NDVXDQ RUGHD� D]NHQ EDQNX EHUGLQNDW]HD XUULDQ HJLQ ]HOD HJLD]WDWX GD� EHUD]�

EDQNX ]LUNXOD]LRDUHQ ELGH] �,,,�HUDQVNLQD�� ,QGDX[ 6�$N� /DERUDO .XW[DUL� *D\FD $XGLWRUHV

(�0�6NR ODQ WDOGHDUL NRQWX NRUURQWHDQ L]DQGDNR PXJLPHQGX JX]WLHQ EHUUL HPDWHNR HVNDWX GLR� (UD

KRUUHWDUD� ����HNR DEHQGXDUHQ ��DQ DPDLWXWDNR HNLWDOGLNR NRQWXDN EHUULNXVLNR GLUD HWD EDQNX

NRQW]LOLD]LRD HJLWHNR EHKDUUD GDJRHQ DOD H] D]WHUWX�

*D\FD $XGLWRUHV (�0�6N KRQDNR GDWX KDXHN ELOGX GLWX EDQNX EHUGLQNDW]HDUL EXUX]NR HELGHQW]LD

HJRNLD ORUW]HNR�

��



� ����HNR D]DURNR HWD DEHQGXNR EDQNX�ODEXUSHQDN�

��



� (QSUHVDUHQ DUDEHUD� ����HNR DEHQGXNR HWD D]DURNR EDQNX HUUHJLVWURDN�

��



������� %$1.8 %(5',1.$7=($

%DQNX ODEXUSHQDN D]WHUW]HUDNRDQ� HQSUHVDNR HWD EDQNXNR VDOGRDN EDW H] GDWR]HOD LNXVL GD� EHUD]�

����NR XUWDUULODUHQ �HDQ EDQNX EHUGLQNDW]HD HJLQJR GD� HUD KRUUHWDUD� EDQNX ODEXUSHQDUHQ HWD

HQSUHVDUHQ VDOGRHQ HJLD]WDSHQD HJLQH]� /DERUDO .XW[DN HVNDLQLWDNR LQIRUPD]LRD D]WHUWX RQGRUHQ�

D]DURDQ EL VDOGRDN EDW GDWR]HOD HJLD]WDWX GD� GRLNXQW]DULN HJLWHNR EHKDUULN JDEH� %DLQD DEHQGXDQ

EHUUL]� EDQNXDN ,QGDX[ 6�$UHQ NRQWDELOLWDWH OLEXUXDQ DJHUW]HQ H] GLUHQ ]HQEDLW HUDJLNHWD HUUHJLVWUDWX

GLWXHOD RQGRULR]WDWX GD� $OGL EHUHDQ� HQSUHVDN HUH EDGLWX EDQNXDQ HUUHJLVWUDWX H] GLUHQ ]HQEDLW

HUDJLNHWD� %HUD]� VDOGRDN EDOLRNLGHDN L]DWHNR ]HQEDLW GRLNXQW]D HJLQJR GLUD MDUULDQ DJHUW]HQ GLUHQ

WDXOHWDQ�

%DQNX EHUGLQNDW]HD EHKDU EH]DOD EXUXW]HNR LQIRUPD]LRD HUD KRQHWDUD EDQDWX GD�

� %DQNXDN HUUHJLVWUDWX GLWXHQ EDLQD ,QGDX[ 6�$ NRQWDELOL]DWX H] GLWXHQ RUGDLQNHWDN�

� %DQNXDN HUUHJLVWUDWXWDNR NREUXDN EDLQD ,QGDX[ 6�$N NRQWDELOL]DWX JDEHDN�

� ,QGDX[ 6�$N NRQWDELOL]DWX GLWXHQ EDLQD EDQNXDQ HUUHJLVWUDWX H] GLWXHQ RUGDLQNHWDN�

� ,QGDX[ 6�$N NRQWDELOL]DWXWDNR NREUXDN EDLQD EDQNXDN HUUHJLVWUDWX JDEHDN�

%DQNX EHUGLQNDW]HD

����������NR EDQNXNR VDOGRD �

%DQNXDN HUUHJLVWUDWX GLWXHQ EDLQD ,QGDX[ 6�$ NRQWDELOL]DWX H] GLWXHQ RUGDLQNHWDN�

%DQNXDN HUUHJLVWUDWXWDNR NREUXDN EDLQD ,QGDX[ 6�$N NRQWDELOL]DWX JDEHDN�

� 'LUXODJXQW]D ,�*  �������¼ ���

,QGDX[ 6�$N NRQWDELOL]DWX GLWXHQ EDLQD EDQNXDQ HUUHJLVWUDWX H] GLWXHQ RUGDLQNHWDN�

� 7[HNHDUHQ RUGDLQNHWD �����  ������¼ ���

,QGDX[ 6�$N NRQWDELOL]DWXWDNR NREUXDN EDLQD EDQNXDN HUUHJLVWUDWX JDEHDN�

� 6DOPHQWD �����  �����¼ ���

����������Q HQSUHVDUHQ DUDEHUD EDQNXDQ GDJRHQ VDOGRD ������������¼

��



��� ����HNR DEHQGXDUHQ ��DQ� (XVNR -DXUODULW]DN ,�* LQEHUWLW]HNR HPDQGDNR GLUXODJXQW]D

HUUHJLVWUDWX GD ,QGDX[ 6�$UHQ EDQNXNR PXJLPHQGXHWDQ� EDLQD VR]LHWDWHDN EDQNX

EHUGLQNDW]HD HJLQ RQGRUHQ NRQWDELOL]DWX GX� KDX GD� ����NR XUWDUULODUHQ �DQ� %HUD]�

GLUXODJXQW]D KRUL ����HNR DEHQGXDUHQ ��Q HQSUHVDUHQ DUDEHUD EDQNXDQ GDJRHQ VDOGRDUL

GRLWX EHKDU ]DLR� ���LGD]S��

��� ����HNR DEHQGXDUHQ ��HDQ ,QGDX[ 6�$N RUGDLQNHWD EDW NRQWDELOL]DWX GX� 2QGDLQNHWD KRUL

EDQNXDQ ����NR XUWDUULODUHQ �DQ HUUHJLVWUDWX GD� KDX GD� NRQW]LOLD]LRD HJLQ RQGRUHQ�

��� ,QGDX[ 6�$N VDOPHQWD EDW� VDOPHQWD ����� DOHJLD� EL DOGL] NRQWDELOL]DWX GX� EDW ����HNR

D]DURDUHQ ��DQ HWD� EHVWHD� ����HNR DEHQGXDUHQ ��Q� %HUD]� ����HNR DEHQGXDUHQ ��Q

VR]LHWDWHDUHQ DUDEHUD EDQNXDQ GDJRHQ VDOGRDQ ]HQEDWHNR KRUL ]X]HQGX EHKDU GD ���LGD]S��

'RLNXQW]DN�

����������NR EDQNXNR VDOGRD  � ������������¼

� 7[HNHDUHQ RUGDLQNHWD �����  � ������¼

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

� ������������¼

����������Q HQSUHVDUHQ DUDEHUD EDQNXDQ GDJRHQ VDOGRD  ������������¼

� 'LUXODJXQW]D ,�*  � �������¼ ���LGD]S��

� 6DOPHQWD �����  � �����¼ ���LGD]S��

²������������������������������������������������������������������������������������������

������������¼

��



%DQDNHWD KRUL DELDSXQWX JLVD KDUWXWD� ,QGDX[ 6�$N ]HLQ EDQNXDN HUUHJLVWUDWX H] GLWX]WHQ HUDJLNHWDN

H]DJXWX GLUD� %HKLQ KRULHQ EHUUL L]DQGD� PXJLPHQGX JX]WLDN EHKDU EH]DOD NRQWDELOL]DWXWD HJRWHNR

]HQEDLW LGD]SHQ HJLQJR GLUD �9�HUDQVNLQD�� (WRUNL]XQ EDWHDQ KRUUHODNR DUD]RULN H] L]DWHNR� *D\FD

(�0�6N ,QGDX[ 6�$UL EDQNX EHUGLQNDW]HDN KLOHUR HJLWHD JRPHQGDW]HQ GLR�

����� %(=(52(1 (5(08$

%H]HURDN� RUGDLQVDUL HGR SUH]LR EDWHQ WUXNH SURIHVLRQDO HGR HQSUHVD EDWHQ ]HUELW]XDN NRQWUDWDWX HGR

KDLHQ SURGXNWXDN HURVWHQ GLWX]WHQDN GLUD� ,QGDX[ 6�$UHQ NDVXDQ� EH]HURDN DNWLERNR DOGDJDL

JDUUDQW]LWVXDN GLUD� DNWLER RVRDUHQ � �����NR SRUW]HQWDLD KDUW]HQ GXWHODNR� %H]HURHQ ]HQEDWHNR EL

RVDJDLHN RVDW]HQ GXWH� EDWHWLN� EH]HURDN� VDOPHQWDJDWLN HWD ]HUELW]X�HPDWHHQJDWLN HWD� EHVWHWLN�

EH]HURDN� WDOGHNR HQSUHVDN HWD HONDUWXDN� 2QGRUHQJR WDXODQ� ����HNR DEHQGXDUHQ ��Q DPDLWXWDNR

HNLWDOGLNR EH]HURHQ VDOGRDN DJHUW]HQ GLUD�

���7$8/$� %H]HURHQ EDQDNHWD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

%H]HUR KRULHQ DUWHDQ /HUR\ 0HUOLQ GD JDUUDQW]LWVXHQHWDNR EDW� ����HNR D]NHQ EL KLODEHWHHWDQ

H]RKLNR HUDJLNHWD EDW]XN DQW]HPDQ GLUD EH]HUR KRUUHNLQ HWD ,QGDX[ 6�$N� EHUDLHNLNR GXHQ VDOGRD

HJLD]WDW]HNR� EH]HURHQ ]LUNXODUL]D]LRD EXUXWXNR GX ,9�HUDQVNLQHDQ� ,QGDX[ 6�$UHQ XVWHWDQ� /HUR\

0HUOLQL GDJRNLRQ VDOGRD ����������¼WDNRD GD� EHUD]� ]LUNXODUL]DLRDUHQ ELWDUWH]� VDOGR KRUUHQ

]HQEDWHNRD HJLD]WDWXNR GD HJLQGDNR HUDJLNHWD JX]WLDN NRQWXDQ KDUWX]� /HUR\ 0HUOLQHN DXGLWRUHHL

]X]HQHDQ ELGDOLWDNR ]LUNXODUL]D]LRDUHQ HUDQW]XQHDQ� EL VDOGRHN� KDX GD� VR]LHWDWHDUHQ XVWH] /HUR\

0HUOLQHN GXHQ VDOGRDN HWD EH]HURDUHQ EHQHWDNR VDOGRDN� H] GXWHOD EDW HJLWHQ HJLD]WDWX GD� /HUR\

0HUOLQHQ EHQHWDNR VDOGRD ����������¼NRD GD�

��



���7$8/$� %H]HURHQ DUWHNR GLIHUHQW]LD

(QSUHVDUHQ VDOGRD ����������¼

/HUR\ 0HUOLQHQ VDOGRD ����������¼

',)(5(17=,$ ���������¼
,WXUULD� 1RUEHUDN HJLQD

-DUUDLDQ DJHUW]HQ GHQ ���WDXOD KRQHWDQ� /HUR\ 0HUOLQHN DXGLWRUHDUL ]X]HQHDQ ELGDOLWDNR HUDQW]XQD

DJHUW]HQ GD�

���7$8/$� %H]HURDUHQ PXJLPHQGXDN

'DWD )DNWXUD ]HQEDNLD 0XJD HJXQD =HQEDWHNRD

���������� �������� ���������� ������

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

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

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

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

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

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

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

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

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

���������� �������� ���������� �����

���������� �������� ���������� ������

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

���������� �������� ���������� ������

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

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

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

,WXUULD� 1RUEHUDN HJLQD

,QGDX[ 6�$N EHVWH EH]HUR EDW]XHQ IDNWXUDN HUUHJLVWUDWX GLWX /HUR\ 0HUOLQHQ ]HQEDWHNRDQ� ��������

HWD �������� IDNWXUDN� DOHJLD� %HUD]� EL IDNWXUD KRULHQ ]HQEDWHNRD� ���������¼� GDJR]NLRQ EH]HURHQ

NRQWXDQ NRQWDELOL]DWX EHKDU GLUD� +RUUHJDWLN� DXGLWRUHN SURSRVDWXWDNR 9�HUDQVNLQHNR ���LGD]SHQHDQ

]HQEDWHNR KRUL ]X]HQGXNR GD�

��



����� 21'$5( *$5%,$5(1 (5(08$

$XUUHWLN HJLQGDNR DQDOLVL HNRQRPLNR�ILQDQW]DULRDQ ,QGDX[ 6�$ RQGDUH JDUELDUHQ ELGH] ILQDQW]DW]HQ

GHOD LNXVL GD� .DVX KRQHWDQ RQGDUH JDUELD HUD KRQHWDUD EDQDWXWD GDJR�

���7$8/$� 2QGDUH *DUELDUHQ EDQDNHWD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

7DXODQ LNXV GDLWHNHQ PRGXDQ RQGDUH JDUELDUHQ EDUQHDQ IRQGR SURSLRDN QDEDUPHQW]HQ GLUD� EHUD]�

]HQEDWHNR KRUUHWDQ HUDJLQD GXWHQ DOGDJDLDN D]WHUWXNR GLUD MDUUDLDQ�

/HKHQLN HWD EHKLQ� NDSLWDODUHQ ]HQEDWHNR D]NHQ KLUX XUWHHWDQ� KDX GD� ����� ���� HWD ����HDQ�

EHUGLQD L]DQ GD� +RUL KRUUHOD L]DQLN� H] GD NDSLWDO ]DEDONXQW]D HGR JXW[LW]HULN HJRQ� ����DQ

HJLQGDNR DXGLWRUHW]DQ NDSLWDODUHQ ]HQEDWHNR D]WHUWX RQGRUHQ GHQD RQJL GDJRHOD RQGRULRWDWX ]HQ HWD�

����HDQ� ]HQEDWHNR KRUL EHUGLQD GHQH]� H] GD NDSLWDODUHQ D]WHUNHWDULN HJLQJR�

%HVWHWLN� HUUHVHUEDN GLUD RQGDUH JDUELNR DOGDJDL JDUUDQW]LWVXHQDN HWD HUD KRQHWDUD EDQDW]HQ GLUD�

���7$8/$� (UUHVHUEHQ EDQDNHWD

,WXUULD� 1RUEHUDN HJLQD� XUWHNR NRQWXHWDNR GDWXHWDWLN DELDWX]

� (UUHVHUED OHJDODN HWD HVWDWX]NRDN� /6&UHQ DUDEHUD� VR]LHWDWH EDNRLW]DN DXUUHNR XUWHNR

HNLWDOGLNR HPDLW]DUHQ � ��D HUUHVHUED OHJDOHWDUD ELGHUDWX EHKDU GX� 3RUW]HQWDL KRUL ORUW]HQ

H] EDGD RUGHD� DXUUHNR XUWHNR HNLWDOGLNR HPDLW]DUHQ ���D ELGHUDWX EHKDUNR GD HUUHVHUED

OHJDOHWDUD� %HUD]� ,QGDX[ 6�$UHQ NDVXDQ� ��������¼ HUUHVHUED OHJDOHWDUD ELGHUDWX GLUD HWD

JDLQRW]HNRD� KDX GD� ����������¼� HVWDWX]NR HUUHVHUEHWDUD�

��



� %HVWH HUUHVHUED EDW]XN� HUUHVHUEHQ ]HQEDWHNR KDQGLHQD KDXHL GDJRNLH� KRULHQ ]HQEDWHNRD

�������������¼NRD L]DQLN�

%D]NLGHHQ EHVWHODNR HNDUSHQHL GDJRNLRQH]� ����NR ]HQEDWHNR EHUGLQD PDQWHQW]HQ GD� EHUH

]HQEDWHNR ���������¼NRD L]DQLN�

$]NHQLN� HNLOWDGLNR HPDW]DUL GDJRNLRQH]� HNLWDOGLNR HPDLW]D SRVLWLERD L]DQ GHOD LNXVL GD� KDX GD�

,QGDX[ 6�$DN ����������¼NR LUDED]LDN L]DQ GLWX� .DVX KRQHWDQ� DXUUHWLN JDOGX LUDED]LDUHQ DQDOLVLDQ

DLSDWX GHQ EH]DOD� ����HNR HNLWDOGLDUHNLQ DOGHUDWXWD� � �� KD]L GD HNLWDOGLNR HPDLW]D�

*DLQHUD� VR]LHWDWHDUHQ JRUDEHKHUHQ EHUUL L]DWHNR ,QGDX[ 6�$DUHQ DNWDN EHUULNXVL GLUD� +RUL JX]WLD

HVDQGD� DXGLWRUHDN� DXUUHNR SUREHN� KDX GD L]DNLQ HWD GLUX]DLQW]DUHQ SUREHN� RQGDUH JDUELDQ HUDJLQ

GLWX]WHQ DOGDNHWH] JDLQ� H] GXHOD EHVWH GRLNXQW]DULN HJLQ EHKDU RQGRULR]WDWX GX�

��$,7253(1 *8781$ (7$ $8',725(7=$ 7;267(1$

-DUUDLDQ� DLWRUSHQ JXWXQDUL HWD DXGLWRUHW]D W[RVWHQDUL EXUX]NR LQIRUPD]LRD DJHUWXNR GD� $LWRUSHQ

JXWXQDUHQ ELGH]� DXGLWRUHW]D SUR]HVXDQ ]HKDU HUDELOLWDNR LQIRUPD]LRDUHQ ILGDJDUULWDVXQD EHUPDW]HQ

GX HQSUHVDNR ]X]HQGDULDN� %HVWDOGH� DXGLWRUHW]D W[RVWHQDUHNLQ� DXGLWRUHDN ILQDQW]D HJRHUHL EXUX]NR

EHUH LULW]LD HPDQJR GX�

��� $,7253(1 *8781$

1,$�(6 ����DN GLRHQH]� DLWRUSHQ JXWXQD HQSUHVDNR ]X]HQGDULW]DN VLQDWXWDNR GRNXPHQWXD GD HWD�

GRNXPHQWX KRUUHQ ELWDUWH]� DXGLWRUHDN JDL MDNLQ EDW]XN EHUUHVWHNR HWD EHVWH DXGLWRUHW]D HELGHQW]LD

EDW MDVDWHNR DXNHUD GX� ,GDW]L]NR DLWRUSHQ KRQHN H] GLWX ILQDQW]D HJRHUDN NRQWXWDQ KDUW]HQ� H]WD

KRULHWDQ MDVRWDNR EDLH]WDSHQDN HGR RLQDUULW]DW GLWX]WHQ OLEXUX HWD HUUHJLVWURDN HUH�

$XGLWRUHDN LGDW]L]NR DGLHUD]SHQDN ILQDQW]D HJRHUHL HWD EHVWH JDLHL EXUX]NR H]DJXW]DN GLWX]WHQ

]X]HQGDULW]DNR NLGHHL HVNDWXNR GL]NLH� +RUUHOD� HQSUHVDNR ]X]HQGDULW]DN LGDW]L] DGLHUD]LNR GX

ILQDQW]D HJRHUDN SUHVWDW]HNR DUGXUD EHWH GXHOD HWD DSOLNDWX EHKDUUHNR ILQDQW]D LQIRUPD]LRDUHQ

HVSDUUXDUHNLQ EDW GDWRUUHOD� $XGLWRUHDN� ]X]HQGDULW]DUL� LGDW]L]NR DGLHUD]SHQ KDXHN HPDWHNR

HVNDWXNR GLR�

� $XGLWRUHW]D HQNDUJXDUHQ EDOGLQW]HWDQ DGRVWXWDNRDUHQ DUDEHUD� DXGLWRUHDUL EHKDUUH]NR

LQIRUPD]LR HWD VDUELGH JX]WLDN HPDQJR GL]NLROD�

� 7UDQVDN]LR JX]WLDN HUUHJLVWUDWXWD HWD ILQDQW]D HJRHUHWDQ LVODWXWD GDXGHOD�

� 1,$�(6 ���� ³0DQLIHVWDFLRQHV HVFULWDV´�

��



*XWXQ KDX DXGLWRUHW]D SUR]HVXNR IURJD JHKLJDUUL EDW GD� +RUUHQ ELGH]� DXGLWRUHHN HELGHQW]LD

KDQGLDJRD ORUW]HQ GXWH EHUHQ ODQHWDQ� 1,$�(6 ���DUHQ DUDEHUD� DLWRUSHQ KRQHQ ELGH] ORUWXWDNR

HELGHQW]LD DXGLWRUHDUHQ ODQ SDSHUHWDQ MDVR EHKDU GD LGDW]L]NR DLWRUSHQDUHQ MXVWLILND]LR JLVD�

+RUL KRUUHOD L]DQGD HWD DLSDWXWDNR DUDXHWDQ RLQDUULWXWD� 9,,,�HUDQVNLQHDQ ,QGDX[ 6�$ HUDNXQGHDUHQ

DLWRUSHQ JXWXQD D]DOW]HQ GD�

��� $8',725(7=$ 7;267(1$

1,$�(6 �����DUHQ DUDEHUD� DXGLWRUHW]D W[RVWHQDUHQ ELGH]� DXGLWRUHDN ILQDQW]D HJRHUHL EXUX]NR

LULW]LD RVDWXNR GX� (UD KRUUHWDUD� ILQDQW]D HJRHUHQ DOGHUGL PDWHULDO JX]WLDN DSOLNDJDUULD GHQ ILQDQW]D

LQIRUPD]LRDUHQ HVSDUUXDUHQ DUDEHUD SUHVWDWX GLUHOD MDNLQJR GD� ,ULW]L KRUL RVDW]HNR� DXGLWRUHDN

ILQDQW]D�HJRHUDN DUUD]RL]NR VHJXUWDVXQD ORUWX GXHQ DOD H] RQGRULR]WDWXNR GX�

'DJR]NLRQ DXGLWRUHW]D SUREDN EXUXWX RQGRUHQ� ,QGDX[ 6�$UHQ XUWHNR NRQWXHQ LQIRUPD]LR

HNRQRPLNR�ILQDQW]DULRD DOGHUGL HVDQJXUDWVX JX]WLHWDQ ILGDJDUULD GHOD RQGRULR]WDWX GD� EHUD]� KRULHL

EXUX]NR LULW]LD HPDWHNR HELGHQW]LD HJRNLD ORUWX GD�

%HVWDOGH� 1,$�(6 �����DN GLRHQH]� DXGLWRUHHN XUWHNR NRQWXHN L]DQ GLW]DNHWHQ DNDWV JDUUDQW]LWVXDN

LGHQWLILNDWX EHKDU GLWX]WH� +RUL KRUUHOD L]DQLN� ,QGDX[ 6�$UHQ ILQDQW]D HJRHUHWDQ DQW]HPDQGDNR

RNHUUDN H] GXWHOD DNDWV ODUULULN HUDJLWHQ RQGRULR]WDWX GD HWD� EHUD]� H] GXWH HUDJLQ QDEDUPHQLN XUWHNR

NRQWXHQ ILGDJDUULWDVXQHDQ� *DLQHUD� ,QGDX[ 6�$N� *D\FD $XGLWRUHV (�0�6 SURSRVDWXWDNR

NRQWDELOLWDWH LGD]SHQ JX]WLDN RQDUWX GLWX� +RUL GHOD HWD� DXGLWRUHW]D W[RVWHQDUHQ LULW]LD DOGHNRD L]DQ

GD �,;�HUDQVNLQD��

�� 1,$�(6 ���� ³(YDOXDFLyQ GH ODV LQFRUUHFFLRQHV LGHQWLILFDGDV GXUDQWH OD UHDOL]DFLyQ GH OD DXGLWRUtD´�
�� 1,$�(6 ���� ³)RUPDFLyQ GH OD RSLQLyQ \ HPLVLyQ GHO LQIRUPH GH DXGLWRUtD VREUH ORV HVWDGRV ILQDQFLHURV´�

��



��21'25,2$.

3URLHNWX KDX JDX]DW]HDUHQ KHOEXUX QDJXVLD HQSUHVD EDWHQ� NDVX KRQHWDQ ,QGDX[ 6�$UHQ� DXGLWRUHW]D

SUR]HVXD HWD DXGLWRUHDUHQ ODQD H]DJXW]HD L]DQ GD HWD� *UDGX $PDLHUDNR /DQ KRQHQ ELWDUWH]� KHOEXUX

KRUL EHWHW]HD ORUWX GXW� +RUUHWDUDNR� DXGLWRUH SDSHUHDQ VDUWX EHKDU L]DQ GXW HJLQ EHKDUUHNR ]HUHJLQ

JX]WLDN EXUXW]HNR� (UD KRUUHWDUD� ,QGDX[ 6�$UHQ XUWHNR NRQWXDN DSOLNDWX EHKDUUHNR ILQDQW]D

LQIRUPD]LRDUHQ DUDEHUD HJLQDN GDXGHOD RQGRULR]WDWX DKDO L]DQ GXW�

$XGLWRUHW]D JDL H]EHUGLQ DVNR NRQWXDQ KDUW]HQ GLWXHQ SUR]HVX NRQSOH[XD GD� 1LUH NDVXDQ� *UDGX

$PDLHUDNR /DQ KRQHQ ELWDUWH] H]LQ L]DQ GLWXW DXGLWRUHW]D SUR]HVX EDWHN NRQWXDQ KDUW]HQ GLWXHQ

SXQWX JX]WLDN ODQGX� L]DQ HUH� DXNHUDNHWD EDW HJLQ EHKDU L]DQ GXW QLUH XVWH] ,QGDX[ 6�$UHQ NDVXDQ

JDUUDQW]LWVXHQDN GLUHQ HUHPXHQ DUWHDQ� (UHPX HVDQJXUDWVX KRULHN� L]DNLQHQDN� GLUX]DLQW]DUHQDN�

EH]HURHQDN HWD RQGDUH JDUELDUHQDN L]DQ GLUD� L]DQ HUH� DQDOLVL HNRQRPLNR�ILQDQW]DULRDUHQ ELWDUWH]�

EDODQW]HDQ DOGDJDL KRULHN GLUHOD JDUUDQW]LD KDQGLHQD GXWHQDN RQGRULR]WDWX GXW�

%HVWDOGH� PRGX KXUELODJRDQ LNDVL GLWXW DXGLWRUHW]DUHQ SUR]HVXDN� EDLWD DXGLWRUHW]D W[RVWHQD

LJRUW]HNR HELGHQW]LD QDKLNRD HWD HJRNLD ORUW]HQ HUH� *DLQHUD� *UDGX $PDLHUDNR /DQ KRQHN� ,QGDX[

6�$UL EXUX]NR LQIRUPD]LR JHKLDJR L]DWHNR DXNHUD HPDQ GLW� HUD KRUUHWDUD� KHUULDQ KDLQ JDUUDQW]LWVXD

GHQ VR]LHWDWHDUL EXUX] H]DJXW]D JHKLDJR L]DQH]� ,]DQ HUH� DQDOLVL HNRQRPLNR�ILQDQW]DULRD HJLQ

RQGRUHQ� ,QGDX[ 6�$ HJRHUD RQHDQ GDJRHOD HJLD]WDWX GXW� +DLQ ]X]HQ HUH� D]NHQ XUWHDQ� LUDED]LDN

L]DQ GLWXHOD HJLD]WDWX DKDO L]DQ GXW JDOGX�LUDED]LHQ NRQWXDUHQ D]WHUNHWDUHNLQ� %HVWDOGH� VR]LHWDWHD

HSH ODEXUUHUD HWD OX]HUD NDXGLPHQGXQD GHOD HWD EHUH ]RUUHL DXUUH HJLWHNR JDL GHOD LNXVL GXW� +RUUH]

JDLQ� &RYLG ��DN H] GX HUDJLQ HVDJXUDWVXULN L]DQ VR]LHWDWHDUHQJDQ� L]DQ HUH� ����NR HNLWDOGLNR

HPDLW]D QHJDWLERD L]DQ ]HQ HWD� ����DQ HWD ����HDQ� KDX GD� SDQGHPLD JDUDLDQ� EHUUL]� SRVLWLERD�

$]NHQLN� *UDGX $PDLHUDNR /DQ KRQHN JUDGXDQ ]HKDU LNDVLWDNR HGXNLDN LVODW]HNR DXNHUD HPDQ GLW�

+DLQ ]X]HQ HUH� .RQWXHQ $XGLWRUHW]D HWD .RQWDELOLWDWH $QDOLVLD LNDVJDLHQ ELWDUWH] ,QGDX[ 6�$DUHQ

DQDOLVLDQ HWD DXGLWRUHW]DQ PXUJLOW]HNR DXNHUD L]DQ GXW� HUD KRUUHWDUD� DXGLWRUHW]D PXQGXDQ JHKLDJR

VDUW]HNR HWD JDL KRUUL EXUX] JHKLDJR LNDVWHNR JRJRD MDUUL]�

��
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� $OGD]DEDO� 0�� 	 =XELDXUUH� 0� $� ������� .RQWDELOLWDWH $QDOLVLD� 839�(+8�

� &DUROLQD�0RQFD\R� �V� I��� $Vt VH FRPSRQH XQ HTXLSR GH DXGLWRUtD ± ,QVWLWXWR 1DFLRQDO GH
&RQWDGRUHV 3~EOLFRV GH &RORPELD� :HE RUULD�
KWWSV���LQFS�RUJ�FR�DVL�VH�FRPSRQH�HTXLSR�DXGLWRULD�

� ¢&yPR LGHQWLILFDU ORV IDFWRUHV GH ULHVJR LQKHUHQWH HQ XQD DXGLWRUtD GH HVWDGRV ILQDQFLHURV"
�V� I��� :HE RUULD�
KWWSV���ZZZ�DXGLWRRO�RUJ�EORJ�DXGLWRULD�H[WHUQD�FRPR�LGHQWLILFDU�ORV�IDFWRUHV�GH�ULHVJR�LQK
HUHQWH�HQ�XQD�DXGLWRULD�GH�HVWDGRV�ILQDQFLHURV��a�WH[W (O���ULHVJR���LQKHUHQWH���HV��
�OD�FXHQWD���ORV���SRVLEOHV���FRQWUROHV���FRUUHVSRQGLHQWHV

� 'H /D &LJRxD� -� 5� )� ������� ¢&XiQGR GHEH VRPHWHUVH XQD HPSUHVD D XQD DXGLWRUtD" 6DJH
$GYLFH (VSDxD� :HE RUULD�
KWWSV���ZZZ�VDJH�FRP�HV�HV�EORJ�FXDQGR�GHEH�VRPHWHUVH�XQD�HPSUHVD�D�XQD�DXGLWRULD���a�W
H[W 3RU���OR���JHQHUDO��&���XQD���HPSUHVD������WUDEDMDGRUHV���GXUDQWH���HO
���HMHUFLFLR�

� (O JUXSR � ,QGDX[� �V� I��� (O JUXSR � ,QGDX[� :HE RUULD�
KWWSV���ZZZ�LQGDX[�FRP�HV�TXLHQHV�VRPRV�JUXSR�LQGDX[�KWPO

� *D\FD $VHVRUHV $XGLWRUHV� ������ � PD\R�� +DVLHUD � *D\FD $VHVRUHV $XGLWRUHV� :HE RUULD�
KWWSV���JD\FD�FRP�HX�LQLFLR�

� *UXHVR� 6�� 	 *UXHVR� 6� ������� 7LSRV GH ULHVJRV GH DXGLWRUtD� LQKHUHQWHV� GH FRQWURO \ GH
GHWHFFLyQ� $FWXDOtFHVH _� :HE RUULD�
KWWSV���DFWXDOLFHVH�FRP�WLSRV�GH�ULHVJR�GH�DXGLWRULD�LQKHUHQWHV�GH�FRQWURO�\�GH�GHWHFFLRQ�

� +LVWRULD � 85.$%( � 85.$%(� ������ � PD\R�� 85.$%(� :HE RUULD �
KWWS���ZZZ�XUNDEH�HV�XUNDEH�HV�GH�DTXL�HV�EXHQR�KLVWRULD�

� +ROGHG� ������� 4Xp HV OD FRQFLOLDFLyQ EDQFDULD \ FyPR VH KDFH� +ROGHG� :HE RUULD�
KWWSV���ZZZ�KROGHG�FRP�HV�EORJ�FRQFLOLDFLRQ�EDQFDULD"XWPBDGJURXSLG ������������	XW
PBNH\ZRUG 	FDPSDLJQLG �����������	DGJURXSLG ������������	DGLG �����������
�	KOGBGHYLFH F	KOGBQHWZRUN J	KOGBPDWFKW\SH 	XWPBVRXUFH JRRJOH	XWPBPHGLXP F
SF	XWPBFDPSDLJQ GVDB�����������	XWPBWHUP 	XWPBFRQWHQW ������������B�������
�����	KVDBVUF J	KVDBNZ 	KVDBPW 	KVDBDFF ����������	KVDBJUS ������������	
KVDBDG ������������	KVDBFDP �����������	KVDBWJW GVD��������������	KVDBQHW D
GZRUGV	KVDBYHU �	JFOLG &MZ.&$MZNHTN%K$Q(LZ$�8�X0��O)%IM�)E�L$HXZ%5VJS�
*R.DB'NJ$Z.%�7�QQE\NZT�X-U8'�+%R&:+�4$Y'B%Z(

� ,*$( ������� *XtD GH D\XGD SDUD HODERUDU OD GHVFULSFLyQ GHO VLVWHPD GH FRQWURO� :HE RUULD�
KWWSV���ZZZ�LJDH�SDS�KDFLHQGD�JRE�HV�VLWLRV�LJDH�HV�(6�&RQWURO�&)3\$3�'RFXPHQWV������
����*8�&���'$���'(6&5,3&,�&����1���<���(9$/8$&,�&����1���&,
�������7'$�SGI

� ,QGDX[ HQ HO PXQGR � ,QGDX[� �V� I��� ,QGDX[ HQ HO PXQGR � ,QGDX[� :HE RUULD�
KWWSV���ZZZ�LQGDX[�FRP�HV�TXLHQHV�VRPRV�HQ�HO�PXQGR�KWPO
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� ,QGDX[ SUHVHQWDFLyQ FRUSRUDWLYD� �V� I��� :HE RUULD�
KWWSV���ZZZ�LQGDX[�FRP�WKHPHV�LQGDX[�ILOHV�LQGDX[SUHVHQWDFLRQFRUSRUDWLYD�HXV�SGI

� ,QVWLWXWR GH &HQVRUHV -XUDGRV GH &XHQWDV GH (VSDxD� ������� &XHVWLRQDULR GH HYDOXDFLyQ \
DFHSWDFLyQ GH FOLHQWHV� :HE RUULD�
KWWSV���ZZZ�LFMFH�HV�SGI�'2&B&����B&XHVWLRQDULRBGH���DFHSWDFLRQ�$7��SGI

� ,QVWLWXWR GH &HQVRUHV -XUDGRV GH &XHQWDV GH (VSDxD� ������� *XtD GH KRQRUDULRV
SURIHVLRQDOHV UHFRPHQGDGRV� :HE RUULD�
KWWSV���ZZZ�LFMFH�HV�LPDJHV�SGIV�7(&1,&$�$��������$XGLWRU�&�����&��$'D�$��
��������&LUF���\���JX�&�����&��$'DV���,&-&(�*X�&�����&��$'D���
+35�,&-&(� ��������SGI

� ,W]LDU ,ULJR\HQ $]NXH ������� .RQWXHQ $XGLWRUHW]D� 839�(+8�

� 0RUD� (� ������� 8QD SURSXHVWD PHWRGROyJLFD SDUD HVWDEOHFHU QLYHOHV GH PDWHULDOLGDG HQ
UHVSXHVWD D ORV ULHVJRV GH HUURUHV LPSRUWDQWHV HQ ORV HVWDGRV ILQDQFLHURV� 7(& HPSUHVDULDO�
������ ������ :HE RUULD�
KWWSV���ZZZ�VFLHOR�VD�FU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6������������������������a�
WH[W (O���ULHVJR���GH���LQFRUUHFFL�&��%�Q���PDWHULDO�\���HO���ULHVJR���GH��
�FRQWURO

� 1250$ 7e&1,&$ '( $8',725Ë$ 62%5( ©(9,'(1&,$ '( $8',725Ë$�
&216,'(5$&,21(6 $',&,21$/(6 (1 '(7(50,1$'$6 È5($6� ������ ��
VHSWLHPEUH�� :HE RUULD�
KWWSV���ZZZ�KDFLHQGD�JRE�HV�'RF/H\HV�FJSLBJDVWRBHVWDWDO������KWPOo

� 2NLQ� �V� I��� ,QIRUPDFLyQ VREUH 2NLQ� :HE RUULD�
KWWSV���ZZZ�RNLQ�HV�VREUH�RNLQ��a�WH[W )XQGDGD���HQ���������&���2.,1��&���
��'�QRV���PDQWHQHPRV���ILHOHV���DO���SDQ

� 2UWHJD� &� ������� &XHVWLRQDULR GH FRQWURO LQWHUQR� 4Xp HV \ FyPR LPSOHPHQWDUOR�
4XHVWLRQ3UR� :HE RUULD�
KWWSV���ZZZ�TXHVWLRQSUR�FRP�EORJ�HV�FXHVWLRQDULR�GH�FRQWURO�LQWHUQR�

� 3ODQWLOODV3\PH� ������ �� GLFLHPEUH�� 5HVHUYDV� TXp VRQ \ TXp WLSRV H[LVWHQ�
3ODQWLOODV3\PH� :HE RUULD�
KWWSV���ZZZ�SODQWLOODVS\PH�FRP�EORJ�S\PHV�ILQDQ]DV�\�FRQWDELOLGDG�UHVHUYDV�TXH�VRQ�\�TX
H�WLSRV�H[LVWHQ

� 3URFHGLPLHQWRV JHQHUDOHV GH DXGLWRULD HQ HO iUHD GH FOLHQWHV� ������ �� QRYLHPEUH�� $2%
$XGLWRUHV _ $XGLWRUHV GH &XHQWDV� :HE RUULD�
KWWSV���DREDXGLWRUHV�FRP�WHUPLQRV�DXGLWRULD�DXGLWRUHV�DUHD�FOLHQWH�SURFHGLPLHQWRV�DXGLWRULD�

� ¢4Xp HV HO ULHVJR GH FRQWURO HQ XQD DXGLWRUtD GH LQIRUPDFLyQ ILQDQFLHUD" �V� I��� :HE RUULD�
KWWSV���ZZZ�DXGLWRRO�RUJ�EORJ�DXGLWRULD�H[WHUQD�TXH�HV�HO�ULHVJR�GH�FRQWURO�HQ�XQD�DXGLWRUL
D�GH�LQIRUPDFLRQ�ILQDQFLHUD��a�WH[W (O���ULHVJR���GH���FRQWURO���HV�FRQWDELOLGDG��
�\���GH���FRQWURO���LQWHUQR�
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KWWSV���ZZZ�DXGLWRRO�RUJ�EORJ�FRQWURO�LQWHUQR�TXH�HV�HO�ULHVJR�ULHVJR�LQKHUHQWH�\�ULHVJR�UHV
LGXDO

� 4XLHQHV VRPRV � (ODERUDFLyQ GH SODWRV SUHFRFLQDGRV� ������ � GLFLHPEUH�� (ODERUDFLyQ GH
SODWRV SUHFRFLQDGRV� :HE RUULD�
KWWSV���EHQHWDQ�HV�HPSUHVD�

� 6SD H,QIRUPD� ,QIRUPDFLyQ 3OD\D *D]WHWDSH 6/ �V� I��� :HE RUULD�
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,QGXVWULDV $X[LOLDUHV 6�$ HUDNXQGHD�

*HWDULDQ� ����HNR XUULD�U�HQ �D

$GPLQLVWUD]LR 2UJDQRDUL ]X]HQGXD

-DXQ�DQGHUH DJXUJDUULDN�

$XGLWRULDUHQ KHOEXUXD HWD HUHPXD �LULVPHQD�

,QGXVWULDV $X[LOLDUHV 6�$ HQSUHVDUHQ 8UWHNR .RQWXDN LNXVNDW]HNR HVNDWX GLJXWH� EDODQW]HD]� JDOGX�LUDED]LHQ NRQWXD]�
RQGDUHQ JDUELDUHQ DOGDNHWHQ HJRHUD�RUULD]� GLUX�IOX[XHQ HJRHUD RUULD HWD PHPRULD] RVDWXWD GDXGHQDN�

,NXVNDULW]D RVDWXWDNRDQ� JXUH W[RVWHQD LJRUULNR GXJX� EHUWDQ� 8UWHNR .RQWXHQ LQJXUXNR JXUH LULW]L WHNQLNRD DJHUWXNR
GHODULN�

*XUH W[RVWHQDN� LNXVNDULW]DUHQ DUDXGL QD]LRQDOHDQ DGLHUD]WHQ GHQ EH]DOD� ³%HVWHODNR ,QIRUPD]LRD´L]HQHNR DWDO EDW
L]DQJR GX� %HUWDQ� HUDNXQGHDN 8UWHNR .RQWXHNLQ EDWHUD DXUNH]WX EHKDU GXHQ .XGHDNHWD 7[RVWHQD D]DOGXNR GD� HWD�
KRUUH] JDLQ� W[RVWHQ KRQHQ LQJXUXNR JXUH RQGRULRD HUH EDL� EHUH HGXNL HWD DXUNH]SHQD HJRNLDN GLUHQ HWD .XGHDNHWD
7[RVWHQD HWD 8UWHNR .RQWXHWDNR LQIRUPD]LRDN EDW GDWR]HQ RQGRULR]WDWXNR GHQD�

$XGLWRUHHQ HUDQW]XNL]XQDN

*XUH ODQD HJLQJR GXJX LQGDUUHDQ GDXGHQ OHJH]NR QHXUULHQ DUDEHUD� KDOD QROD� .RQWDELOLWDWH HWD .RQWXHQ ,NXVNDULW]D
,QVWLWXWXDN �,&$&� DUJLWDUDW]HQ GLWXHQ LNXVNDULW]D DUDXHQ �1,$�(6� HWD DUDX WHNQLNR JHKLJDUULHQ DUDEHUD� $LSDWXWDNR
DUDXHN HVNDW]HQ GXWH LQGHSHQGHQWH L]DQ JDLWH]HOD HWD JXUH LNXVNDULW]D ORWXULNR EHVWHODNR HVNDNL]XQ HWLNRDN EHWH
GLW]DJXOD�

*XUH LNXVNDULW]DUHQ KHOEXUXD 8UWHNR .RQWXHN RNHU PDWHULDOLN H] GXWHODNR VHJXUWDVXQ ]HQW]XGXQ EDW ORUW]HD HWD JXUH
LULW]LD EDUQHUDW]HQ GXHQ LNXVNDULW]D W[RVWHQ EDW LJRUW]HD GD� $XUUHUD HUDPDQJR GXJXQ ODQ KRQHWDQ ]HKDU� JXUH ]HQW]X
SURIHVLRQDOD DSOLNDWXNR GXJX HWD HV]HSWL]LVPR SURIHVLRQDOHNR MDUUHUD EDW PDQWHQGXNR GXJX�

,UX]XUUD HJRQ GHODNR HGR DUDXDN KDXWVL GLUHODNR HELGHQW]LD GDJRHOD HUDEDNLW]HQ EDGXJX� =X]HQGDULW]DUL MDNLQDUD]LNR
GLRJX PRGX HJRNLDQ� %DUQH�NRQWUROHDQ LGHQWLILNDWXWDNR HGR]HLQ KXWV LGDW]L] NRPXQLNDWXNR GXJX�

$GPLQLVWUDW]DLOHHQ HUDQW]XNL]XQ HWD DLWRUSHQDN

,NXVNDULW]D SUR]HVXD DXUUHUD HUDPDQJR GXJX� NRQWXDQ L]DQLN DGPLQLVWUD]LR RUJDQRDN RQDUW]HQ HWD XOHUW]HQ GXHODULN
RQGRUHQJRHQ HUDQW]XQOH GLUHOD�

D� 8UWHNR .RQWXHQ IRUPXOD]LR HJRNLD� HQSUHVDUHQ LUXGL ]XKXUUD RUGH]NDW]HQ GXWHQD HWD DSOLNDJDUUL GHQ
LQIRUPD]LR ILQDQW]DULRHQ DORU DUDXHPDLOHDUHNLQ EDW GDWR]HOD� ]XHN HVNDLQLWDNR LQIRUPD]LRDUHQ DUDEHUD RQGRUHQJRD GHQD�

� � 0HUNDWDULW]D .RGHD

� � .RQWDELOLWDWH SODQ RURNRUUD

� � .RQWDELOLWDWH HWD .RQWXHQ ,NXVNDULW]D ,QVWLWXWXDN RQDUWXWDNR HWD QDKLWDH] EHWH EHKDUUHNR DUDXDN�

� � $SOLNDJDUULDN GLUHQ EHVWHODNR DUDX NRQWDEOH QD]LRQDODN�

E� .XGHDNHWD 7[RVWHQDUHQ IRUPXOD]LR HJRNLD� HUDNXQGHDUL GDJR]NLRQ HWD LQGDUUHDQ GDXGHQ DUDXGLHQ DUDEHUD�

F� =X]HQGDULW]DN EHKDUUH]NRW]DW MRW]HQ GXHQ EDUQH�NRQWURO PDLOD� 8UWHNR .RQWXDN RNHUULN JDEH IRUPXODWXDN L]DQ
GDLWH]HQ�

��



G� 2QGRUHQJR LQIRUPD]LRD HVNDLQW]HD JXUL�

� � (JRHUD ILQDQW]DULRDN SUHVWDW]HNR ]X]HQGDULW]DN EHKDUUH]NRW]DW MRW]HQ GXHQ HWD H]DJXW]HQ GXHQ LQIRUPD]LR
JX]WLD�

� � ,NXVNDULDN HVND GH]DNHHQ LQIRUPD]LR JHKLJDUULD�

� � ,NXVNDULDN HELGHQW]LD ORUWX DKDO L]DWHNR NRQWDNWDWX QDKL GXHQ HUDNXQGHNR HGR]HLQ SHUWVRQDUHQJDQDNR LULVPHQ
PXJDJDEHD�

7[RVWHQDN HWD HQWUHJD�HSHDN

$XGLWRULD�W[RVWHQHQ HJLWXUD HWD HGXNLDN ,NXVNDULW]DUHQ DUDXGL HUUHJXODW]DLOHDQ GDXGH DGLHUD]LWD� ]HKD]NL� 1,$�(6 ���
HWD ���Q� $LSDWXWDNR DUDXHQ HUDEHUD� W[RVWHQ KDXHQ HGXNLD DOGDWXD L]DQ GDLWHNH KDOD JDOGDW]HQ GXWHQ HJRHUD HWD
]LUNXQVWDW]LHWDQ�

,QGXVWULDV $X[LOLDUHV 6�$ HQSUHVDN DXUUHUDSHQ QDKLNRDUHNLQ MDNLQDUD]LNR GLJX 8UWHNR .RQWXDN RQDUWXNR GLUHQ %DW]DU
2URNRUUDUHQ GDWD ]HLQ GHQ� +DODEHU� JXN� W[RVWHQDUHQ LJRUSHQHDQ DW]HUDSHQ EDW HUDJLQ GH]DNHQ HGR]HLQ
]LUNXQVWDW]HQW]LDUHQ EHUUL HPDQJL GLRJX ,QGXVWULDV $X[LOLDUHV 6�$ HUDNXQGHDUL�

6LQDWXWD�

*$5$=, (,=$*,55( 9,&725,$ 0$57,1

�%D]NLGH DXGLWRUHD� �$GPLQLVWUD]LR .RQWVHLOXNR NLGHD�

��



,,� (5$16.,1$� $8',725($5(1 ,1'(3(1'(17=,$5(1 $,7253(1 *8781$

$XGLWDWXWDNR HQSUHVD� ,QGXVWULDV $X[LOLDUHV 6�$

$XGLWDWXWDNR HNLWDOGLD� ����

%D]NLGH DXGLWRUHD� *DUD]L (L]DJLUUH

*D\FD $XGLWRUHV 6/�UHQ ODQ�WDOGHNR NLGH EH]DOD MDUGXWHQ GXJXQRN� HWD ,QGXVWULDV $X[LOLDUHV 6�$ HUDNXQGHDUHQ ����Q
LW[LWDNR HNLWDOGLDUHQ 8UWHNR .RQWXHQ $XGLWRULD ODQDUHNLNR GXJXQ LQGHSHQGHQW]LD EHWHEHKDUUHQ LQJXUXDQ� RQGRUHQJRD
DLWRUW]HQ GXJX�

�� .RQWX�DXGLWRUHW]DUL EXUX]NR 8]WDLODUHQ ��NR ������� /HJHNR LQGHSHQGHQW]LD HUUHNHULPHQGXHL EXUX]NR
OHJH]NR DUDXGLD H]DJXW]HQ HWD XOHUW]HQ GXJXOD� HQSUHVDN %DUQH .DOLWDWH .RQWURODUHQ 6LVWHPDQ� DLSDWXWDNR
LQGHSHQGHQW]LD HUUHNHULPHQGXHQ LQJXUXDQ� H]DUULWDNR SROLWLND HWD SUR]HGXUDN H]DJXWX HWD RQDUW]HQ GLWXJX�

�� ,QGXVWULDV $X[LOLDUHV 6�$ HQSUHVDUL HVOHLWX ]DLRQ PDQGDWX KDX ,NXVNDWXWDNR (UDNXQGHHQ (UUHJLVWURDQ
LQVNULEDWXWD GDJRHOD� QRQ EH]HURDUHQ GDWX SDUWLNXODUUDN� EHUH ORWXUD SRVLEOHDN HWD EHVWH KDLQEDW EDOGLQW]D
DLSDWXWDNR HUUHJLVWURDQ DJHUW]HQ GLUHOD HWD KRULHQ LQJXUXDQ EHKDU EH]DOD MDNLQDUD]L JDLWX]WHOD�

�� (JRHUD SHUWVRQDOHWDWLN HUDWRUULWDNR EDWHUDH]LQWDVXQ NDVXHQ LQJXUXDQ�

D� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ KDVLHUDWLN� H] GXGDOD LNXVNDWXWDNR HUDNXQGHDQ RQGRUHQJR
HJRHUHWDNR EDWHDQ SDUWH KDUWX�

ƕ $GPLQLVWUD]LR RUJDQRNR NLGHD L]DWHD�

ƕ =X]HQGDULD L]DWHD�

ƕ (UDNXQGHDUHQ ERWHUH RURNRU EDW GXHQ DKDOGXQD L]DWHD�

ƕ /DQSRVWX EDWHDQ MDUGXWHD�

ƕ (JRHUD HNRQRPLNR ± ILQDQW]DULRDUHQ DUGXUDGXQD L]DWHD�

ƕ %DUQH�NRQWURO HGR JDLQEHJLUDW]H IXQW]LRULN H] EHWHW]HD�

E� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ KDVLHUDWLN� H] GXGDOD LNXVNDWXWDNR HUDNXQGHDUHQ
EDOLDELGH ILQDQW]DULRHNLQ MDUGXQ�

F� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ KDVLHUDWLN� H] GXGDOD LNXVNDWXWDNR HUDNXQGHDUHQ HGR EHUH
WDOGHNR HUDNXQGH EDWHQ DOGHWLN PHVHGH HGR RSDULULN RQDUWX�

G� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ KDVLHUDWLN� H] GXGDOD H]DJXW]DULN QLUH JHUWXNR IDPLOLDNR
NLGHUHQ EDW LNXVNDWXWDNR HQSUHVDQ DGPLQLVWUD]LR RUJDQRNR NLGH HGR HJRHUD HNRQRPLNR�ILQDQW]DULRDUHQ
DUGXUDGXQ GHQLN�

H� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ KDVLHUDWLN� H] GXGDOD H]DJXW]DULN QLUH JHUWXNR IDPLOLDNR
NLGHUHQ EDWHN LNXVNDWXWDNR HUDNXQGHDUHQ EDOLDELGH ILQDQW]DULRHNLQ MDUGXQ GXHQLN�

I� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ KDVLHUDWLN� H] GXGDOD H]DJXW]DULN QLUH JHUWXNR IDPLOLDNR
NLGHUHQ EDWHN LNXVNDWXWDNR HUDNXQGHDUHQ HGR EHUH WDOGHNR HUDNXQGH EDWHQ DOGHWLN PHVHGH HGR RSDULULN
RQDUWX GXHQLN�

�� =HUELW]X HPDWHDJDWLNR EDWHUDH]LQWDVXQHQ NDXVHQ LQJXUXDQ� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ
KDVLHUDWLN� H] GLRGDOD LNXNVNDWXWDNR HUDNXQGHDUL RQGRUHQJR ]HUELW]XHWDNR EDW HVNDLQL�

��



D� .RQWDELOLWDWH ]HUELW]XDN HGR HJRHUD ILQDQW]DULRHQ SUHVWDNXQW]D ]HUELW]XDN�

E� %DORUDNHWD ]HUELW]XDN�

F� %DUQH�LNXVNDULW]D ]HUELW]XDN�

G� $ERNDWXW]D ]HUELW]XDN�

H� (JRHUD ILQDQW]DULRDN HUDW]HNR LQIRUPD]LRD VRUW]HNR SUR]HVXHWDQ ]HUELW]XDN�

I� $XUUHNR ]HUELW]XH] JDLQ� EDWHUDH]LQWDVXQD VRUW]HQ GXHQ EHVWH HGR]HLQ ]HUELW]X�

�� ����HNR HNLWDOGLDUHQ DXUUHNR OHKHQHQJR XUWHDUHQ KDVLHUDWLN� H] GXGDOD H]DJXW]DULN QLUH JHUWXNR IDPLOLDNR
NLGHUHQ EDWHQ LNXVNDWXWDNR HUDNNXQGHDUL DXUUHNR SXQWXDQ HVDQGDNR ]HUELW]XULN HVNDLQL�

�� %D]NLGHDUHQJDQGLN MDVRWDNR LQIRUPD]LRDUL ORWXWDNR NRQILGHQW]LDOWDVXQDUHQ HWD VHNUHWX SURIHVLRQDODUHQ
LQJXUXDQ GXJXQ NRQSURPLVRD RQDUW]HQ GXJXOD�

�� +DODEHU� RQGRUHQJRD DLWRUW]HQ GXW�

� $LWRUSHQ KRQHQ HGXNLD DOGDW]HQ GXHQ HGR LQGHSHQGHQW]LD MDUUHUD KDXVWHD VXSRVDW]HQ GXHQ ]LUNXQVWDQW]LDUHQ
EDW JHUWDWX] JHUR LNXVNDULW]D VLQDW]HQ GXHQ DXGLWRUHDUL MDNLQDUD]LNR GLRW�

� $LWRUSHQ KRQHWDQ MDVRW]HQ GLUHQ SROLWLND JX]WLDN EHWHW]HD QLUH DUGXUD GHOD RQDUW]HQ GXW�

� 8OHUW]HQ GXW QLUH HUDQW]XQDN LNXVNDULW]D HQSUHVDN EHUH LQGHSHQGHQW]LD EHWHEHKDUUD HEDOXDWX DKDO L]DWHNR
IXQWVH]NR HOHPHQWXDN GLUHOD�

6LQDWXD� *HWDULDQ� ����HNR XUULD�U�HQ ��D�Q

��
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,QGDX[ � ,QGXVWULDV $X[LOLDUHQ 6�$
6DQ 3UXGHQW]LR LQGXVWULDOGHD
*HWDULD� �����
7HOI� ��� ��� ���

/DERUD .XW[D *HWDULD
+HUUHULHWD NDOHD �

*HWDULD� �����

-DXQ�DQGUH DJXUJDUULRN�

����HNR DEHQGXDUHQ ��DQ DPDLWXWDNR HNLWDOGLDUHQ XUWHNR NRQWXHQ DXGLWRULD HJLWHNR� *D\FD $XGLWRUHV (�0�6UL� MDUUDLDQ
HVNDW]HQ GHQ LQIRUPD]LRD KHODUD]WHD EL]LNL HVNHUWXNR JHQL]XHNH�

-DUUDLDQ DJHUW]HQ GHQ SXQWXUHQ EDWHD ³EDW HUH H]´ MDUUL EHKDUNR ED]HQXWH� KRUUHOD[H DGLHUD]WHD HUUHJXW]HQ GL]XHJX�
JHURNR QDKLJDEH SRVLEOHDN VDLKHVWHNR�

=XHQ HUDQW]XQD VLQDWXWD HWD ]X]HQHDQ JXUH LNXVNDULHL ELGDOW]HD HVNDW]HQ GL]XHJX�

*D\FD $XGLWRUHV (�0�6

H�PDLO� O�DOGDOXU#JD\FDDXGLWRUHV�HV

=XHQ ODQNLGHW]D DOGH] DXUUHWLN HVNHUWX QDKLULN� JXUH DJXUUD OX]DW]HQ GL]XHJX�
$GHLWDVXQH]�

%$1.8.2 %(55(63(1 *$/'(7(*,$

(UDQWVLWDNR GDWXDN HXURWDQ GDXGHOD XOHUWXNR GD EHVWH PRQHWD EDW EHUDULD] DLSDWX H]HDQ�

�� (UDJLNHWD KDUW]HNRGXQDN HWD ]RUSHNRDN NRQWX NRUURQWHDQ�
�� (PDQGDNR ILQDQW]DSHQD�

D� 0DLOHJX HWD .UHGLWXDN�
�� %DQNHW[HDUHQ DXUUHNR EHVWHODNR NRQSURPH]X HGR HUDQW]XQNL]XQDN �DEDODN� DVPR � HVNXWLW]DN HWD DLSDWXULNR

HUDNXQGHDN KLUXJDUUHQHL PDLOHJDWXWDNR EHUPHWDVXQDN� H� D�� RQGRUHQ ]HKD]WHQ GLUD�
�� ����HNR DEHQGXDUHQ ���HWLN JDXU DUWHDQ HUDJLNHWD EHUUL]WDWX HGR HPDQDN�
�� .RQWX KRQHWDQ �KDXHWDQ� HUDJLNHWDN HJLWHNR EDLPHQD GXWHQ VLQDGXUHQ WLWXODUUDN KRQDNR KDXHN GLUD�

�EDNRLW]DNRDN� HONDUWXDN� H� D� RWH GLUHQ ]HKD]WX�
�� $LSDWXWDNR GDWD HJXQHDQ ]XUH XVWH] HUDNXQGHDUHQ HJRHUD ILQDQW]DULDQ HUDJLQD L]DQ GH]DNHHQ EHVWHODNR HGR]HLQ

LQIRUPD]LR�

$GHLWDVXQH]�

��
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,QGDX[ � ,QGXVWULDV $X[LOLDUHQ 6�$

6DQ 3UXGHQW]LR LQGXVWULDOGHD

*HWDULD� �����

7HOI� ��� ��� ���

/HUR\ 0HUOLQ

-DXQ�DQGUH DJXUJDUULRN�

*XUH DXGLWRUHDN� *D\FD $XGLWRUHV (�0�6�N� ����HNR DEHQGXDUHQ ��Q DPDLWXULNR HNLWDOGLNR JXUH NRQWXDN EHUULNXVWHQ
DUL GLUD� +RUL GHOD HWD� DXGLWRUH KRULHN� RQGRUHQJR LQIRUPD]LRDUHQ LQJXUXNR ]XHQ DGRVWDVXQD HGR GHVDGRVWDVXQD HPDQ
GH]D]XHQ QDKL GXJX�

*XUH OLEXUXHQ DUDEHUD� ����HNR DEHQGXDUHQ ��Q ]XHQ NRQWXDUHQ ]HQEDWHNRD� ����������¼�NRD GD� =HQEDWHNR KRUUHQ
]HKD]WDSHQD DW[LNLW]HQ GD MDUUDLDQ�

0HVHGH]� JXWXQ KDX EHUD HUDELOL] JRLDQ D]DOGXULNR LQIRUPD]LRDUHNLNR ]XHQ DGRVWDVXQD HGR GHVDGRVWDVXQD DGLHUD]L�
MDUUDLDQ DJHUW]HQ GHQ EH]HURDUHQ NRQWXDUHQ NRSLDQ� *RLDQ DGLHUD]LWDNR ]HQEDWHNRDUHNLQ DGRV H] ]DXGHWHQ NDVXDQ� JHKLWX
]XHQ ]HQEDWHNRDUHQ ]HKD]WDSHQD HGR H]EHUGLQWDVXQDN DXUNLW]HNR EDOLRJDUUL ]DLHQ EHVWH HGR]HLQ LQIRUPD]LR�

0HVHGH]� JXUH DXGLWRUHHL ]XHQ HUDQW]XQD OHKHQEDLOHQ HWD ]X]HQHDQ ELGDOW]HD HVNDW]HQ GL]XHJX�

*D\FD $XGLWRUHV (�0�6

H�PDLO� O�DOGDOXU#JD\FDDXGLWRUHV�HV

%H]HURHQ NRQWXD�

'DWD )DNWXUD ]HQEDNLD 0XJD HJXQD =HQEDWHNRD
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%HVWHULN JDEH� HWD DOGH] DXUUHWLN ]XHQ DUUHWD HVNHUWX]� DJXUW]HQ ]DLWX]WHJX�

$GHLWDVXQH]�
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=N 'HVNULEDSHQD =25 +$57=(.2 (UHPXD

� ����� %LGHDQJR SURGXNWXDN
����� %LGHDQJR SURGXNWXHQ DOGDNXQW]D �������

������� ,]DNLQDN

� ����� 3URGXNWX EXNDWXDN
����� 3URGXNWX EXNDWXHQ DOGDNXQW]D �������

������� ,]DNLQDN

� ����� /HKHQJDLHQ HURVNHWD
����� 2JDVXQ 3XEOLNRD� MDVDQGDNR %(=D
����� +RUQLW]DLOHDN

�������
������

�������

,]DNLQDN

� ����� /HKHQJDLHQ HURVNHWD
����� 2JDVXQ 3XEOLNRD� MDVDQGDNR %(=D
����� +RUQLW]DLOHDN ������

������
�����

,]DNLQDN

� ����� 3URGXNWX EXNDWXHQ VDOPHQWD
����� 2JDVXQ 3XEOLNRD� MDVDQDUDULWDNR %(=D
����� %H]HURDN ������

������
�����

,]DNLQDN

� ����� 3URGXNWX EXNDWXHQ VDOPHQWD
����� 2JDVXQ 3XEOLNRD� MDVDQDUD]LWDNR %(=D
����� %H]HURDN

������
������

������

,]DNLQDN

� ����� 3URGXNWX EXNDWXDN
����� 3URGXNWX EXNDWXHQ DOGDNXQW]D

������
������

,]DNLQDN

� ����� 8VWLDSHQHUDNR GLUXODJXQW]DN� GRKDLQW]DN HWD
OHJDWXDN
����� %DQNXD �������

������� %DQNXDN

� ����� 3URGXNWX EXNDWXHQ VDOPHQWD
����� 2JDVXQ 3XEOLNRD� MDVDQDUD]LWDNR %(=D
����� %H]HURDN

�����
�����

�������

%DQNXDN

�� �������� /HUR\ 0HUOLQ EH]HURD
�������� $UJL (�0�6 EH�]HURD ���������

��������� %H]HURDN

%(=DUHQ OLNLGD]LRD�

����� 2JDVXQ 3XEOLNR KDUW]HNRGXQD ĺ ������� � ��������  ��������
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$.7,%2 .255217($ 21'$5(
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3$6,%2
.255217($

,]DNLQDN =RUGXQ NRPHUW]LDODN 'LUX]DLQW]D +DUW]HNRGXQ
NRPHUW]LDODN

/HKHQJDLDN %LGHDQJR
SURGXNWXDN

3URGXNWX
EXNDWXDN

%H]HURDN =RUGXQDN 'LUX]DLQW]D *�, +RUQLW]DLOHDN

6DOGRD (�$ ������������ ������������ ������������ ������������� �������� ������������ ���������� �������������

��LGD]SHQD �������� ��������

��LGD]SHQD �������� ��������

��LGD]SHQD �������� �������

��LGD]SHQD ������ �������

��LGD]SHQD ������ ������

��LGD]SHQD ������� �������

��LGD]SHQD ������ ������

��LGD]SHQD ������� �������

��LGD]SHQD �������� ������

*8=7,5$ ������������ ������������ ������������ ������������� �������� ������������ ���������� �������������
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$.7,%2$ 6DOGRD (�$ 6DOGRD $�$
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��,ELOJHWX XNLH]LQD
��,ELOJHWX PDWHULDOD
��7DOGHNR HQSUHVHWDNR HWD HONDUWXHWDNR HSH OX]HNR LQEHUWVLRDN
�� (SH OX]HNR ILQDQW]D LQEHUWVLRDN
��=HUJD JHURUDWXHQ DNWLERDN
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��,]DNLQDN
� /HKHQJDLDN HWD EHVWHODNR KRUQLNXQW]DN
� %LGHDQJR SURGXNWXDN
� 3URGXNWX EXNDWXDN
� +RUQLW]DLOHHL DXUUHUDNLQDN
��=RUGXQ NRPHUW]LDODN HWD NREUDW]HNR EHVWHODNR NRQWXDN
� %H]HURDN
� +DLQEDW ]RUGXQ
� $GPLQLVWUD]LR 3XEOLNRHNLNR EHVWHODNR KDUW]HNRDN
��7DOGHNR HQSUHVHWDNR HWD HONDUWXHWDNR HSH ODEXUUHNR LQEHUWVLRDN
��(SH ODEXUUHNR ILQDQW]D LQEHUWVLRDN
�� (SH ODEXUUHNR DOGL]NDSHQDN
��(VNXGLUXD HWD EHVWHODNR DNWLER OLNLGR EDOLRNLGHDN
� 'LUX]DLQW]D
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*D\FD $XGLWRUHV (�0�6

*HWDULD� ����NR RWVDLODUHQ �

-DXQ�DQGUH DJXUJDUULDN�

,QGDX[ 6�$ VR]LHWDWHDUHQ ����HDQ DPDLWXWDNR HNLWDOGLNR XUWHNR NRQWXHL EXUX] HJLWHQ DUL ]DUHWHQ DXGLWRUHW]DUL
GDJRNLRQH]� JXUH MDNLQW]D HWD XOHUPHQ OHLDODUHQ DUDEHUD� KRQDNR KDX DGLHUD]WHQ GL]XHJX�

�� (UDNXQGHNR $GPLQLVWUD]LR .RQWVHLOXNR NLGHDN JDUD XUWHNR NRQWXDN LQGDUUHDQ GDJRHQ DUDXGLDUHQ DUDEHUD HWD
GDJR]NLRQ HSHHWDQ HJLWHDUHQ DUGXUDGXQDN�

�� 8UWHNR NRQWXDN HUDNXQGHDUHQ NRQWDELOLWDWH HUUHJLVWURWLN ORUWX GLUD� .RQWX KRULHN VR]LHWDWHDUHQ WUDQVDN]LR
JX]WLDN LVODW]HQ GLWX]WH� EDLWD DNWLER HWD SDVLER JX]WLDN HUH� (UD KRUUHWDUD� EHUH RQGDUHDUHQ HWD ILQDQW]D
HJRHUDUHQ LUXGL ILGHOD HUDNXVWHQ GXWH� EDLWD JDX]DWXWDNR HUDJLNHWHQ HPDLW]HQD HWD GLUX IOX[XHQD HUH�

�� .RQWDELOLWDWH HUUHJLVWURHWDUD� NRQWUDWXHWDUD� DNRUGLRHWDUD� GRNXPHQWD]LR RVDJDUULHWDUD HWD HVNDWXWDNR
LQIRUPD]LRUD VDUELGHD HPDQ GXJX� $GPLQLVWUD]LR .RQWVHLOXDUHQ HWD $N]LRGXQHQ %DW]DUUHQ DNWD JX]WLDN HPDQ
GL]NL]XHJX� +RUUH] JDLQ� NRQWVHLOXNR LGD]NDULDN SUHVWDWXWDNR ]HUUHQGD�

�� 8UWHNR NRQWXHWDQ HUDJLQ QDEDUPHQD L]DQ OH]DNHWHQ NRQWUDWX HWD OHJH EDOGLQW]D JX]WLDN EHWHW]HQ GLWXJXOD XVWH
GXJX� (] GXJX VR]LHWDWHDUL DSOLNDWX EHKDUUHNR OHJH]NR DUDXGL HGR [HGDSHQDN EHWHW]HQ H] GLUHQDUHQ HELGHQW]LDULN�

�� (UDNXQGHDUHQ EDUQH HWD NRQWDELOLWDWH NRQWUROHNR VLVWHPDN GLVHQDW]HD]� H]DUW]HD] HWD PDQWHQW]HD] DUGXUDW]HQ JDUD�
HUD KRUUHWDUD� DNDWVDN DKDOLN HWD ODVWHUUHQ DXUUHLNXVWHNR HWD DQW]HPDWHNR�

�� =X]HQGDULW]DNR NLGHHN HGR HUDNXQGHNR ODQJLOHHN EDUQH NRQWUROHNR HWD NRQWDELOLWDWHNR VLVWHPHWDQ L]DQGDNR HVNX
KDUW]HDJDWLN VRUWX GLUHQ HGR VRU GDLWH]NHQ LUUHJXODUWDVXQHQ EHUULULN� (UD EHUHDQ� H] GD LUUHJXODUWDVXQLN DQW]HPDQ
HUDNXQGHNR EHVWH ODQJLOH EDW]XN XUWHNR NRQWXHWDQ HUDJLQ PDWHULDOD L]DQ GXWHQLN��

�� (NLWDOGL LW[LHUD�GDWDNR NRQSURPLVR� NRQWLQJHQW]LD HWD HUDQW]XNL]XQ EDNDUUDN 8UWHNR .RQWXHWDQ MDVRWDNRDN GLUD�

�� 6R]LHWDWHDN H] GX XUWHNR NRQWXHWDQ NRQWDELOL]DWXWDNR DNWLER HWD SDVLER HOHPHQWXHQ EDOLRD HGR VDLONDSHQD DOGD
GH]DNHQ SODQLN�

�� 8UWHNR .RQWXDN LW[L ]LUHQHWLN JXWXQ KRQHQ HJXQHUD DUWH� H] GD LQRODNR JHUWDHUDULN JHUWDWX� HWD H] GD 8UWHNR
.RQWXHWDQ HUDJLQ QDEDUPHQD L]DQ GH]DNHHQ DOGHUGLULN DJHUWX�

��� 6R]LHWDWHDN H] GX NDOHUDW]HULN HJLWHNR DVPRULN HWD KRUUHQ RQGRULR] RUGDLQGX EHKDUUHNR NDOWH�RUGDLQDN RUGDLQGX
EHKDUULN� %HUD]� H] GD EHKDUUH]NRW]DW MRW]HQ KRUQLGXUD JHKLJDUULDN HJLWHD�

��� (UDNXQGHDN NRQWDELOL]DWXWDNR RQGDVXQ DNWLER JX]WLHQW]DW MDEHW]DUHQ WLWXOX HJRNLD GX� 2QGDVXQ KRULHN H] GXWH
NDUJDULN� H]WD KLSRWHNDULN HUH�

��� ,ELOJHWX PDWHULDODUHQ NRQWXHWDNR VDOGRHN H] GXWH EDMD HPDQ ]DLHQ HGR HUDELOHUDWLN NDQSR GDXGHQ RQGDVXQLN
DGLHUD]WHQ�

��� =HUJHL GDJRNLHQH]� KRQHNR KDX DGLHUD]WHQ GXJX�
D� 3DVLER ILVNDOHQ KRUQLGXUD HJRNLD HJLQ GD� %HVWDOGH� H] GXJX XVWH LUHNLWDNR HNLWDOGLD LNXVNDW]HDQ�

OLNLGD]LR JHKLJDUULHQ ]HQEDWHNRDN KRUQLGXUHQ ]HQEDWHNR QDEDUPHQ JDLQGLWXNR GXHQLN�
E� $GLWX LQGHSHQGHQWHHN HPDQGDNR LULW]L ILVNDO JX]WLDN HPDQ GL]NL]XHJX�
F� =HUJD JHURUDWXHQ DNWLERDN� HWRUNL]XQHDQ NRQSHQWVDW]HNR DXNHUD HPDQ GH]DNHWHQ LUDED]L ILVNDODN

GDXGHQHDQ EDNDUULN D]WHUWXNR GLUD�
G� $NWLERHQ EHUUHVNXUDSHQDUHQ HEDOXD]LRDQ NRQWXWDQ KDUWXWDNR ]HUJD HVWUDWHJLDN ]XKXUUDN HWD DUUD]RL]NRDN

GLUD�

��� 6R]LHWDWHDN H] GX HVNXGLUX]NR VDOGRDN HGR EHVWHODNR DNWLER HGR SDVLER ILQDQW]DULRDN HUDELOW]HNR PXUUL]NHWDULN
HUDJLWHQ GLRQ ILQDQW]D HUDNXQGHHNLQ LQRODNR HUDJLNHWDULN�

��



��� (UDNXQGHDN H] GX SHQWVLRHQJDWLNR HGR DQW]HNR ODQ�SUHVWD]LRHQJDWLNR NRQSURPLVXULN

��� 6R]LHWDWHDN KLUXJDUUHQHNLQ HJLQGDNR HUDJLNHWD JX]WLDN PRGX LQGHSHQGHQWHDQ� PHUNDWXNR EDOGLQW]D QRUPDOHWDQ HWD
OHKLD DVNHDQ HJLQGDNRDN GLUD�

��� .XGHDNHWD W[RVWHQDN LQGDUUHDQ GDJRHQ OHJHGLDN HVNDW]HQ GXHQ LQIRUPD]LR JX]WLD MDVRW]HQ GX�

$]WHUNHWD KRUL JX]WLD HJLQ RQGRUHQ� HQSUHVDN HWRUNL]XQHDQ ODQHDQ MDUUDLW]HNR EDOLDELGH HJRNLDN GLWXHOD XVWH GXJX�
%HVWDOGH�

(UD EHUHDQ� MDNLQDUD]WHQ GL]XHJX EDGDNLJXOD PHPRULDQ MDNLQDUD]L EHKDU GXJXOD XUWHNR NRQWXDN IRUPXODW]HDQ DELDQ GDJRHQ
HQSUHVDUHQ SULQW]LSLRD DSOLNDW]HDUL EXUX]NR ]DODQW]D VRUW]HQ GXHQ HGR]HLQ ]LUNXQVWDQW]LDUL EXUX]� EDL HWD ]DODQW]D KRUL
DULQW]HQ GXWHQ IDNWRUHHL EXUX] HUH�

8UWHNR NRQWXDN IRUPXODW]HDQ IXQW]LRQDPHQGXDQ GDJRHQ HQSUHVDUHQ SULQW]LSLRD DSOLNDW]HDUL EXUX]NR ]DODQW]D VRUW]HQ GXHQ
HGR]HLQ ]LUNXQVWDQW]LDUL EXUX]NR LQIRUPD]LRD HPDWHD PHPRULDQ�

��
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,1'$8; 6�$� VR]LHWDWHDUHQ DN]LRGXQHL�

,ULW]LD

,QGDX[ 6�$UHQ �6R]LHWDWHD� XUWHNR NRQWXDN DXGLWDWX GLWXJX� 8UWHNR NRQWX KDXHN� ����HNR DEHQGXDUHQ ��NR EDODQW]HDN�
HWD DLSDWXWDNR GDWDQ EXNDWXWDNR HNLWDOGLDUL GDJR]NLRQ JDOGX�LUDED]LHQ NRQWXDN� RQGDUH JDUELDUHQ DOGDNHWHQ
HJRHUD�RUULDN� GLUX�IOX[XHQ HJRHUD�RUULDN HWD PHPRULDN RVDW]HQ GLWX]WH�

*XUH LULW]L]� HUDQWVLWDNR XUWHNR NRQWXHN� DUOR HVDQJXUDWVX JX]WLHWDQ� ����HNR DEHQGXDUHQ ��Q 6R]LHWDWHDUHQ RQGDUHDUHQ
HWD HJRHUD ILQDQW]DULRDUHQ LUXGL ILGHOD DGLHUD]WHQ GXWH� EDLWD GDWD KRUUHWD EXNDWX GHQ HNLWDOGLDUL GDJR]NLRQ HPDLW]HQ HWD
GLUX�IOX[XHQD HUH� DSOLNDJDUULD ]DLRQ LQIRUPD]LR ILQDQW]DULRDUHQ DUDXGLDUHQ DUDEHUD �PHPRULDUHQ � RKDUUHDQ DGLHUD]WHQ
GHQD�� EHUH]LNL� EHUWDQ DJHUW]HQ GLUHQ NRQWDELOLWDWH�SULQW]LSLRHNLQ HWD DUDXHNLQ�

,ULW]LD HPDWHNR RLQDUULD

$XGLWRUHW]D ODQD� (VSDLQLDQ LQGDUUHDQ GDJRHQ NRQWX� DXGLWRUHW]D MDUGXHUDUHQ DUDXWHJLD MDUUDLWX] HJLQ GXJX� *XUH
HUDQW]XNL]XQD DUDX KRULHQ DUDEHUD� 8UWHNR .RQWXHQ $XGLWRUHW]DUHQ LQJXUXDQ� DXGLWRUHDUHQ HUDQW]XNL]XQD DWDOHDQ
]HKD]WHQ GD�

6R]LHWDWHDUHQJDQGLN LQGHSHQGHQWHDN JDUD� (VSDLQLDNR XUWHNR NRQWXHQ DXGLWRUHW]DQ MDUUDLWX EHKDUUHNR HWLND HVNDNL]XQHQ
DUDEHUD �LQGHSHQGHQW]LD HVNDNL]XQD EDUQH�� XUWHNR NRQWXHQ DXGLWRUHW]DUHQ DUDXWHJLDQ [HGDWXWDNRDUHNLQ EDW� =HQW]X
KRUUHWDQ� H] GXJX XUWHNR NRQWXHQ DXGLWRUHW]D H] GHQ EHVWH ]HUELW]XULN HPDQ� HWD H] GD JHUWDWX DLSDWXWDNR
DUDXGL�HUUHJXODW]DLOHDUHQ DUDEHUD H]LQEHVWHNRD GHQ LQGHSHQGHQW]LD DUULVNXDQ MDUUL ]H]DNHHQ LQRODNR HJRHUDULN�

/RUWX GXJXQ DXGLWRUHW]D�HELGHQW]LDUHNLQ� LULW]LD HPDWHNR RLQDUUL QDKLNRD HWD HJRNLD GXJXOD XVWH GXJX�

$XGLWRUHW]DUHQ DOGHUGLULN JDUUDQW]LWVXHQDN

$XGLWRUHW]DUHQ DOGHUGLULN JDUUDQW]LWVXHQDN� JXUH LULW]L SURIHVLRQDODUHQ DUDEHUD� HJXQJR XUWHNR NRQWXHQ DXGLWRUHW]DQ
KXWVHJLWH HVDQJXUDWVXDN HJRWHNR DUULVNX HVDQJXUDWVXHQDN EH]DOD KDUWXWDNRDN L]DQ GLUD� $UULVNX KDXHN� JXUH
DGLWRUHW]DUHQ WHVWXLQJXUXDQ HWD XUWHNR NRQWXHQ RVRWDVXQHDQ KDUWX GLUD NRQWXDQ� EDLWD KRULHL EXUX]NR LULW]LDQ HUH� HWD H]
GXJX DUULVNX KDXHL EXUX]NR LULW]L EHUH]LULN HPDQ�

%HVWHODNR LQIRUPD]LRD� NXGHDNHWD�W[RVWHQD

%HVWHODNR LQIRUPD]LRDN ����HNR HNLWDOGLNR NXGHDNHWD�W[RVWHQDN VRLOLN ELOW]HQ GX� EHUDX HJLWHD DGPLQLVWUDW]DLOHHQ
HUDQW]XNL]XQD GD HWD H] GDJR XUWHNR NRQWXHQ EDUQH�

8UWHNR NRQWXHL EXUX]NR JXUH DXGLWRUHW]D�LULW]LDN H] GX NXGHDNHWD�W[RVWHQD NRQWXDQ KDUW]HQ� *XUH HUDQW]XNL]XQD
NXGHDNHWD�W[RVWHQD GHOD HWD� (VSDLQLDQ LQGDUUHDQ GDJRHQ NRQWXHQ�DXGLWRUHW]DUHQ DUDXGLDUHQ DUDEHUD� KDX[H GD�
NXGHDNHWD�W[RVWHQD HWD XUWHNR NRQWXDN EDW GDWR]HQ D]WHUW]HD HWD LQIRUPDW]HD DLSDWXWDNR XUWHNR NRQWXHQ DXGLWRUHW]DQ
ORUWXWDNR VR]LHWDWHDUHQ H]DJXSHQHDQ RLQDUULWX] HWD JDLQHUDNR HELGHQW]LD H]EHUGLQLN NRQWXDQ L]DQ JDEH� +DODEHU� JXUH
HUDQW]XNL]XQD� NXGHDNHWD�W[RVWHQDUHQ HGXNLD HWD DXUNH]SHQD MDUUDLWX EHKDUUHNR DUDXGLDUHNLQ EDW GDWR]HQ HEDOXDW]HD HWD
LQIRUPDW]HD GD� (JLQGDNR ODQHDQ RLQDUULWX] KXWVHJLWH HVDQJXUDWVXULN GDJRHOD RQGRULR]WDW]HQ EDGXJX� KRUUHQ EHUUL
HPDWHNR EHKDUUD GXJX�

(JLQGDNR ODQHDQ RLQDUULWX]� DXUUHNR SDUDJUDIRDQ GHVNULEDWXWDNRD� NXGHDNHWD�W[RVWHQDN ELOW]HQ GXHQ LQIRUPD]LRD
����HNR HNLWDOGLNR XUWHNR NRQWXHNLQ EDW GDWRU HWD EHUH HGXNLDN HWD DXUNH]SHQDN DSOLNDJDUULD GHQ DUDXGLD MDUUDLW]HQ GX�

8UWHNR NRQWXHQ LQJXUXDQ� DGPLQLVWUDW]DLOHHQ HUDQW]XNL]XQD

$GPLQLVWUDW]DLOHHQ HUDQW]XNL]XQD GD HUDQWVLWDNR XUWHNR NRQWXDN HJLWHD� 6R]LHWDWHDUHQ RQGDUHDUHQ� HJRHUD
ILQDQW]DULRDUHQ HWD HPDLW]HQ LUXGL ILGHOD DGLHUD]L] VR]LHWDWHDUL DSOLNDWX EHKDU ]DLRQ (VSDLQLDQ LQGDUUHDQ GDJRHQ
LQIRUPD]LR ILQDQW]DULRDUHQ DUDXGLD MDUUDLWX]� %DLWD LUX]XUUHQJDWLN HGR HUUDNXQW]HQJDWLN KXWVHJLWH HVDQJXUDWVXULN H]
GDXNDWHQ XUWHNR NRQWXDN SUHVWDW]HNR EHUDLHQ XVWH] HJRNLHQD GHQ EDUQH NRQWUROD HUH�

��



8UWHNR NRQWXDN SUHVWDW]HDQ� DGPLQLVWUDW]DLOHHQ HUDQW]XNL]XQD GD IXQW]LRQDPHQGXDQ GDJRHQ HQSUHVD EH]DOD MDUUDLW]HNR
6R]LHWDWHDN GXHQ JDLWDVXQD EDOLR]WDW]HD� +RUUHWDUDNR� GDJRNLRQDUHQ DUDEHUD� IXQW]LRQDPHQGXDQ GDJRHQ HQSUHVDUHNLQ
]HULNXVLD GXWHQ JDLDN DGLHUD]LNR GLWX]WH IXQW]LRQDPHQGXDQ GDJRHQ HQSUHVDUHQ NRQWDELOLWDWH�SULQW]LSLRD HUDELOL]�
VDOEXHVSHQD L]DQJR GD DGPLQLVWUDW]DLOHHN VR]LHWDWHD OLNLGDW]HNR HGR HUDJLNHWDN DPDLW]HNR DVPRD GXWHQHDQ� HGR EHVWH
DXNHUD HUUHDOLVWDULN H] GDJRHQHDQ�

8UWHNR NRQWXHQ DXGLWRUHW]DUHQ LQJXUXDQ� DXGLWRUHDUHQ HUDQW]XNL]XQD

*XUH KHOEXUXDN KDXHN GLUD� XUWHNR NRQWXHN� RVRWDVXQHDQ KDUWX]� LUX]XUUHQJDWLN HGR HUUDNXQW]HQJDWLN KXWVHJLWH
HVDQJXUDWVXULN H] GXWHQ DUUD]RL]NR VHJXUWDVXQD ORUW]HD HWD� JXUH LULW]LD EDUQHUDW]HQ GXHQ DXGLWRUHW]D�W[RVWHQD LJRUW]HD�

$UUD]RL]NR VHJXUWDVXQD ORUW]HD VHJXUWDVXQ PDLOD DOWXD GD� EDLQD H] GX EHUPDW]HQ (VSDLQLDQ LQGDUUHDQ GDJRHQ XUWHNR
NRQWXHQ DXGLWRUHW]D MDUGXHUDUHQ DUDXGLD MDUUDLWX] HJLQGDNR DXGLWRUHW]DN H[LVWLWX GDLWHNHHQ KXWVHJLWH HVDQJXUDWVX EDW EHWL
DQW]HPDQ GH]DNHHQLN� +XWVHJLWHDN LUX]XUUHQJDWLN HGR HUUDNXQW]HWDWLN VRU GDLWH]NH� HWD PDWHULDOW]DW KDUWXNR GLUD� EDL
EDQDND EDL EDWXWD KDUWXWD� XUWHNR NRQWXHWDQ RLQDUULWX] HUDELOW]DLOHHN KDUW]HQ GLWX]WHQ HUDEDNL HNRQRPLNRHWDQ DUUD]RLNL
HUDJLWHQ GXWHOD DXUUHLNXVWHQ EDGD�

$XGLWRUHW]D�W[RVWHQ KRQHQ � HUDQVNLQHDQ� XUWHNR NRQWXHQ DXGLWRUHW]DQ GLWXJXQ HUDQW]XNL]XQHQ GHVNULEDSHQ ]HKDW]DJRD
HPDWHQ GD� -DUUDLDQ DJHUW]HQ GHQ GHVNULEDSHQ KDX JXUH DXGLWRUHW]D�W[RVWHQDUHQ ]DWL EDW GD�
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