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����$OXNVL� URPDQWLLNNDD� S\|UlLO\SLLUHLVVl�9LOOH� 3\\NN|QHQ� YHL�YLKLOOH�6YHD�6HGHUVWU|PLQ��,.����Q�HGXVWDMDQD�3RKMRLVPDLGHQ�MD�0DDLOPDQ�PHVWDUXXVNLOSDLOXLVVD�ROL�3DXO�%DFNPDQ��MRND�HL�QlLVVl�RQQLVWXQXW�PXWWD�KlQHOOH�NLUMDWWLLQ�NDXGHOWD�PP�KLHQR�7DPPLVDDUHQ�DMRMHQ�YRLWWR��60�NLOSDLOXLVVD�WXOL�NDNVRLVYRLWRW�MRXNNXHNLOSDLOXVWD� VHNl� PDDQWLHOWl� HWWl� UDGDOWD�� ,.���� ROL�SDUDV�VHXUD�VHNl�6S\/�Q�HWWl�6),�Q�PHVWDUXXVNLOSDLOXLVVD�����6HXUD�KDUUDVWL�YDUDLQKDQNLQWDD�SLWlPlOOl�WDQVVHMD�.DXQLDLVWHQ�93.�WDOROOD��/LVlNVL�ROL�SXIIHWWL� MD� NLOSDLOXRKMHOPD�P\\QWLl�VHNl�KDQNLWWLLQ�\ULW\NVLOWl�PDLQRNVLD��6HXUD�MlUMHVWL�HQQlW\N�VHOOLVHQ�PllUlQ�NLOSDOXMD��1lLWl�ROLYDW�7DPPLVDDUHQ�DMRW��60�UDWDNLOSDLOXW�� 6S\/�Q� PHVWDUXXVNLOSDLOXW� VHNl� UDGDOOD� HWWl�PDDQWLHOOl�� QlPl�ROLYDW� VD�PDOOD�P\|V�6),�Q�PHVWDUX�XVNLOSDLOXW�� 0HVWDUXXNVLD�WXOL�60�UDGDOWD���NP�Q�MRXN�NXHDMRVWD��6S\/�Q�PDDQWLH��VHNl� UDWDPHVWDUXXGHW� MRXN�NXHNLOSDLOXVWD�VHNl�KHQNLO|�NRKWDLQHQ�6S\/�6),�UDGDOWD�HUlDMRVWD�9LOOH�3\\NN|VHOOH�

����6XRPHQ� WlUNHLQ� XUKHLOXWDSDKWXPD� ROLYDW� NHVlRO\PSLDODLVHW��,.����VWD�ROL�Q�����KHQNLO|l�PXNDQD�HUL�WHKWlYLVVl��7DPPLV�DDUHQ�DMRW�WRLPLYDW�\NVLSlLYlLVLQl�NDWVDVWXVNLOSDLOXLQD�RO\P�SLDODLVLLQ�� 3DXO� %DFNPDQ� SllVL� ,.����Q� DLQRDQD� HGXVWDMDQD�RO\PSLDODLVLLQ� MD�KlQHQNLQ�NLVDQVD�PHQLYlW�SLODOOH�NRODURLQ�QLQ� VHXUDXNVHQD�� $QQHOL� 3HUlQQH� DMRL� ,.����OOH� MD� 6),�OOH�HQVLPPlLVHQ�QDLVWHQ�6XRPHQ�PHVWDUXXGHQ��6S\/�Q�PDDQWLH�PHVWDUXXVNLOSDLOXLVVD�,.����YRWWL�YLLGHQQHQ�NLLQQLW\NVHQ�1LOV�5LXWWDVHQ�PXLVWRSDONLQWRRQ�MD�VDL�VHQ�KDOWXXQVD������2O\PSLDYXRGHQ�MlONHHQ�PRQL�S\|UlLOLMl�YHWL�KHQNHl�MD�PRQL�ORSHWWL�NRNRQDDQ��$QQHOL�3HUlQQH�ROL�NXLWHQNLQ� MlOOHHQ�NXQ�QRVVD�YRLWWDHQ�QDLVWHQ����NP�Q�PDDQWLHDMRQ�6XRPHQ�PHVWDU�XXGHQ��/LLWWRMHQ�YlOLQHQ�HULSXUD�MRKWL�VLLKHQ��HWWl�6),��78/�MD�6S\/�SLWLYlW�NXNLQ�RPDW�PHVWDUXXVNLOSDLOXQVD�,.����Q� MlUMHVWlPlW� � 7DPPLVDDUHQ� DMRW� YRLWWL� RPDQ� VHXUDQ�$XOLV� 6LYHQ�� 7RLVLVVD� 6HXUDQ� 6XXUDMRLVVD� 8UEDQ�0DOPEHUJ�VLMRLWWXL�N\PPHQHQQHNVL������������� ����� SHUXVWHWWLLQ� 6HQLRU� *LOOHW�� MRQND� WHKWlYlQl� ROL�HULW\LVLQ�WRLPLQ�WXUYDWD�DNWLLYLVHQ�XUKHLOXWRLPLQQDQ�MDWNXPLQ�HQ��-lVHQHW�NRRVWXLYDW�VHXUDQ�HQWLVLVWl�XUKHLOLMRLVWD��3\|UlLO\�

MDRNVHQ� SXKHHQMRKWDMDNVL� YDOLWWLLQ� .DOOH� 3DXOD�� :%3�5DXKDQDMRRQ��9DUVRYD�%HUOLLQL�3UDKD��HL� ,.���� VDDQXW� HGX�VWDMLD�OLLWWRMHQ�HULPLHOLV\\NVLHQ�WDNLD��3DUDV�VHXUDQ�NLOSDLOXQR�WHHUDXV� � ROLNLQ�� NXQ� $QQHOL� 3HUlQQH� DMRL� MR� NROPDQQHQ�6XRPHQ�PHVWDUXXWHQVD�SHUlNNlLQ������%LUJHU�2VWURZ�VDL�QHXYRWHOWXD�0RQDUN� WHKWDLOWD����HGXVWXV�S\|Ull�� MRLVWD� �� VDDWLLQ� ,.����OOH�� 8UEDQ� 0DOPEHUJ� SllVL�NDWVDVWXVNLOSDLOXMHQ� NDXWWD� 5DXKDQDMRLKLQ�� 6LMRLWXV� ROL� WlVVl������ NP� SLWNlVVl� HWDSSLDMRVVD� K\Yl� ���V�� ,.���� MlUMHVWL�\KWHLVW\|VVl� +HONDPD� WHKWDLGHQ� NDQVVD� HQVLPPlLVHW� +RSH�DVDXPD� DMRW�� 1lLVWl� HL� VHXUDQ� DMDMLOOH� WXOOXW� SDONLQWRVLMRMD�PXWWD�NDQVDOOLVLVWD�NLOSDLOXLVWD�PDLQLWWDNRRQ��7XXVXODQMlUYHQ�DMRW��MRLVWD�WXOL�NROPRLVYRLWWR������,.���� VDL� YXRNUDOOH� WDPPLNXXQ� ��VWl� SlLYlVWl� OlWLHQ� NHU�KRKXRQHLVWRQ� 9LURQNDWX� ��VWl�� +DQNNHHQ� WDXVWDKDKPRQD�WRLPL�MlOOHHQ�NHUUDQ�2VWURZ��/HR�/|IPDQ�QRXVL�WlPlQ�NDXGHQ�\KGHNVL�NlUNLDMDNVL�VHXUDVVD��+lQ�RVDOOLVWXL�PP�7RXU�(XURSD�MD�0DDLOPDQPHVWDUXXV�NLOSDLOXLKLQ�.|SHQKDPLQDVVD��60�NLO�SDLOXW� ROLYDW� VHXUDOOH� SHWW\P\V��0LWDOOLWWD� MllWLLQ� QLLQ�PDDQ�WLHOOl��WHPSRVVD�NXLQ�UDGDOODNLQ��.DQVDOOLVLVWD�NLVRLVWD�WRNL�WXOL�MRXNNR�K\YLl�VLMRLWXNVLD������6HXUDOOD� ROL� WXORNVHOOLVHVWL� K\Yl� YXRVL�� 8UEDQ�0DOPEHUJ� MD�/HR�0LHORQHQ�ROLYDW�VHXUDQ�HGXVWDMLQD�3RKMRLPDLGHQ�PHVWDU�XXVNLOSDLOXLVVD��60�PDDQWLHMRXNNXHNLOSDLOXVWD� WXOL�NXOWDD� MD�SURQVVLD��+RSHDVDXPD�DMRLVVD�,.����VDL�HQVLPPlLVHQ�NLLQQL�W\NVHQ� +HONDPDSRNDDOLLQ� MRXNNXHHOOD� /HR� /|IPDQ�� $DWRV�6LYHQ� MD� %URU�:HVWHUEHUJ�� 3RUYRRQDMRMHQ� \OOlW\VYRLWWDMDNVL�DMRL� $DWRV� 6LYHQ�� 6\NV\OOl� NXROL� ��� YXRGHQ� LNlLVHQl� (FNR�/LQGHZDOG��MRND�MRKWL�SXKHWWD�VHXUDQ�SHUXVWDPLVNRNRXNVHVVD�����������������7XRQHQ� VDWRD�� 6HXUDQ� HQVLPPlLQHQ� SXKHHQMRKWDMD� :DOWHU�%HUJVWU|P� NXROL� ���YXRWLDDQD�� 6DPRLQ� PHQHKW\L� ���YXR�WLDDQD�+ROJHU�:LVWEDFND��MRND�ROL�ROOXW�VHNl�DNWLLYLQHQ�XUKHLO�LMD�HWWl�WRLPLQXW�PRQLVVD�OXRWWDPXVWHKWlYLVVl�0DOPEHUJ� MD�/|IPDQ�YDOLWWLLQ� HGXVWDPDDQ� VHXUDD�5DXKDQD�MRLVVD��+RSHDVDXPD�DMRLVVD��MRWND�MlUMHVWHWWLLQ�\KGHVVl�+73�9�Q�NDQVVD�,.����YRLWWL�MRXNNXHNLOSDLOXQ��60�WHPSRNLOSDLO�XVVD�%URU�:HVWHUEHUJ�VDDYXWWL�\OOlW\VSURQVVLPLWDOOLQ�MD�MRXN�NXHNLOSDLOXVVD�WXOL�P\|V�SURQVVLD������/HR�/|IPDQ� RVDOOLVWXL� ��� 6YHULJH�/RSSHWWLLQ�+DDSDUDQQDVWD�<VWDGLLQ��7lPl������NP�Q�HWDSSLNLVD�DMHWWLLQ�YDNLRS\|ULOOl�MD�SLWNLQH�HWDSSHLQHHQ�VH�ROL�llULPPlLVHQ�UDVNDV��+lQHQ�VDDYXW�WDPDDQVD����VLMDD�YRLGDDQ�SLWll�K\YlQl��60�PDDQWLHMRXNNXH�NLOSDLOXLVVD� ,.���� VDDYXWWL� KRSHDD� MRXNNXHHOOD� 6WLJ�6DORPRQVVRQ��8UEDQ�0DOPEHUJ�MD�/HR�/|IPDQ��0DOPEHUJLQ�UHQJDVULNNR� NDULXWWL� YRLWWRKDDYHHW�� +RSHDVDXPD� DMRMHQ� MRN�NXHNLOSDLOXQ� YRLWRQ� P\|Wl� +HONDPDSRNDDOL� SllW\L� VHXUDQ�SDONLQWRNDDSSLLQ��
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����+RSHDVDXPD� DMRW� ORSSXLYDW� VSRQVRURLQWL�� MD� MlUMHVWHO\N|P�PlKG\VWHQ� VHXUDXNVHQD�� ,.���� HL� ROOXW� HQll� MlUMHVWHO\YDV�WXXVVD� YDDQ� NLOSDLOXMlUMHVWHO\W� KRLWL� +73�9�� 3DQWKHU� DMRW�VDLYDW� DONXQVD��NXQ�,.���� ODQVHHUDVL�QH�+RSHDVDXPD�DMRMHQ�WLODOOH�� (QVLPPlLVHQ� NLVDQ� YRLWWL� 7DPSHUHHQ� 3HWR�WDOOLQ�.\|VWL�0\\U\OlLQHQ��%�OXRNDQ�NDNNRQHQ�ROL�6WLJ�6DORPRQV�VRQ�� 0HUNLOOHSDQWDYDD� RQ� UDWD�DMRLQQRVWXNVHQ� Wl\GHOOLQHQ�ORSDKWDPLQHQ�VHXUDQ�DMDMLHQ�NHVNXXGHVVD������7lPlQ� YXRGHQ� S\|UlLO\WRLPLQWD� ROL� OlKHV� ROHPDWRQWD� HLNl�WXORNVLVWD�ROH�SDOMRQ�NHUURWWDYDD��.XLQ�SLVWHHQl�LLQ�SllOOH�WlVVl�VXUNHXGHVVD�ROL��HWWl�3RUYRRQ�$NLOOHV�VDL�6),�PHVWDUXXVNLOSDLOXLVVD�N\PPHQHQQHQ�NLLQQLW\NVHQ� .DDWXQHLGHQ� S\|UlLOLM|LGHQ�PXLVWRSDONLQWRRQ� MD� VDL� VHQ� ORSXOOLVHVWL�RPDNVHHQ�� ,.���� HL� VDDQXW� DMDMDQ� DMDMDD�NR��NLVRLKLQ������6HXUDQ� ���QD� MXKODYXRWHQD� MXONDLVWLLQ�NDNVL� 7UHWWLRWYnDQ� OHKWHl� MD� MRXOXNXXVVD�VDQRPDOHKGHQ� WDSDLQHQ� ,.�([SUHVVHQ�OHKWL��6H�MlL�ODMLQVD�DLQRDNVL��6HXUD�MlUMHVWL�6),�Q� ���YXRWLV� MXKODNLOSDLOXW�� MD� VLLUVL�RPDW����YXRWLV�MXKOD�NLOSDLOXW�VHXUDDYDOOH�YXRGHOOH�� .LVRMHQ� NDNVRLVYRLWWR� PHQL�5XRWVLLQ�PXWWD�0DOPEHUJ�� 6DORPRQVVRQ�MD�:HVWHUEHUJ�NLLODVLYDW� LWVHQVl� N\PPH�QHQ�SDUKDDQ�MRXNNRRQ��2VWURZ�VDL�6),�Q�F\NHOUnGHWLQ�SXKHHQMRKWDMDQ�RPLQDLVXXGHVVD�0RQDUN�MD�&UHV�FHQW� WHKWDDW� WXNHPDDQ� 6),�Wl� N\PPHQHQ� S\|UlQ� ODKMRLWXN�VHOOD�� 3\|UlW� MDHWWLLQ� WXORVWHQ� SHUXVWHHOOD� MD� QlLQ� ,.���� VDL�\KGHQ�S\|UlQ������,.����Q� SXXKDPLHKHW� \ULWWLYlW� SllWWlYlLVHVWL� QRVWDD� VHXUDD�DDOORQSRKMDVWD�MXQLRULWRLPLQWDDQ�VDWVDDPDOOD��6HXUD�MlUMHVWL����KHLQlNXXWD� � RPDW� ���YXRWLV� MXKODNLOSDLOXQVD� YXRGHQ�P\|KlVVl�� 6),�Q�PHVWDUXXVNLOSDLOXLVWD� O|\W\\� NDXGHQ� DLQRD�PHUNLWWlYl� WXORV�� NXQ�%URU�:HVWHUEHUJ�YRLWWL� NXOWDD��� NP�Q�DLND�DMRVVD�����6HXUD� MDWNRL� DORLWWDPDDQVD� W\|Wl� MXQLRULHQ� NHVNXXGHVVD� MD�WXORNVLD�DONRL�YlKLWHOOHQ�QlN\l��0���OXRNDVVD�0DWWL�6LYRQHQ�VDDYXWWL� SDONLQWRVLMRMD� NDQVDOOLVLVVD� NLVRLVVD� MD� ROL� KRSHDOOD�6),�Q����NP�Q�PDDQWLHDMRVVD��6HXUDQ�PXXVWD�PHQHVW\NVHVWl�YDVWDVLYDW�LNlPLHKHW�����1XRUHW�S\|UlLOLMlW�0DWWL�6LYRQHQ��.MHOO�+ROP�MD�%HQJW�/LQG�VWU|P�ROLYDW�5XRWVLVVD�DMDPDVVD�%ROOQlVLVVl�6WDGJnUGVUXQGDQ��0XNDQD�ROL�P\|V�&�OXRNDQ�3HQWWL�<OLVHOl��0DWNDVWD�MlL�NlWHHQ�

OlKLQQl�NLOSDLOXNRNHPXVWD��6),�Q�PDDQWLHPHVWDUXXVNLOSDLOX�LVVD� DMRL� <OLVHOl� SURQVVLOOH� \OHLVHVVl� OXRNDVVD� MD� 6LYRQHQ�VDYXWWL�KRSHDD�MXQLRUHLVVD�����6HXUDQ� DMDMLHQ� DNWLYRLPLVHNVL� 7RU� (QEHUJ� ODKMRLWWL� NXQQLD�SDONLQQRQ�� MRND� MDHWWLLQ� OXRNDVWD� ULLSSXPDWWD� VLOOH�� MRND� VDD�YXWWL� 3\|UlLO\OLLWRQ� PDDQWLHDMRSLVWHLVVl� VXXULPPDQ�SLVWHPllUlQ�� 8UEDQ� 0DOPEHUJ� �� /DUV� (QJPDQ� MD� 6YHQ�*XVWDYVVRQ� VXRVWXLYDW� WRLPLPDDQ� VHXUDQ� YDOPHQWDMLQD�� (Q�VLPPlLVHQ�NXQQLDSDONLQQRQ�VDL�MXQLRULDMDMD�8OI�6DORPRQVVRQ�����-lVHQOHKWL�7UHWWLRWYnDQ�YLLPHLVHNVL�MllQHHQ�QXPHURQ�MXONDLVL�/DUV� (QJPDQ�� /HKWHl� ROL� LOPHVW\Q\W� ��� YXRVLNHUWDD� MD� ���OHKWHl�� 3\|UlLO\Q� DODPlNL� VHXUDVVD� M\UNNHQL�� .LOSDLOXWXORN�VLVWD� HL� O|\G\� MXQLRUHLGHQ� HLNl� \OHLVHQ� OXRNDQ� PHUNLQW|Ml��$LQRDVWDDQ�LNlPLHKLVVl�0DOPEHUJ�YRLWWL�6),�Q�PHVWDUXXVNLO�SDLOXLVVD���NP�Q�DLND�DMRQ�MD�ROL�WRLVHQD����NP�OOl�����-XQLRULW\|Wl� KDLWWDVL� QXRUWHQ� SRONLMRLWWHQ� VXXUL� YDLKWXYXXV��-XQLRUHLVWD�0DWWL�6LYRQHQ�MDWNRL�NDKGHQ�YXRGHQ�WDXRQ�MlONHHQ�MD�PHQHVW\VWl�NHUW\L�VHQ�YHUUDQ��HWWl�KlQHW�QRVWHWWLLQ�%�OXRN�NDDQ��6),�PHVWDUXXVNLOSDLOXLVVD�0DOPEHUJ�YRLWWL� LNlPLHVWHQ����NP�Q�PDDQWLHDMRQ�MD�ROL�\NN|QHQ�P\|V�UDGDOOD�NLORPHWULQ�DLND�DMRVVD�6HXUD�MlUMHVWL�.DXQLDLVLVVD�3LQQD�DMRW��MRVVD�MDHW�WLLQ� ����� NXROOHHQ� -RUPD� $FKUHQLQ� QLPHl� NDQWDYD� NLHUWR�SDONLQWR�

����.XOXQXW� YXRVLN\PPHQ� ROL� VHXUDOOH�PHON|LVWD� DODPlNHl��7L�ODQQH�ROL� VH�� HWWl� OLVHQVVLDMDMLD�ROL�YDLQ� VHLWVlPlQ� MD�6S\/�Q�WRLPLQWDSLVWHLVVl�VH�ROL�VLMDOOD�����6HXUD�MlUMHVWL�WRLVHW�3LQQD�DMRW� MD� 6),� PHVWDUXXVNLOSDLOXW�� 5DWDPHVWDUXXGHW� UDWNDLVWLLQ�+HOVLQJLQ�YHOROOD�� MRND�ROL�VDDQXW�XXGHQ�SLQQRLWWHHQ��1lLKLQ�UDWDPHVWDUXXNVLLQ�VHXUD�ROL�ODKMRLWWDQXW�cNH�MD�1LOV�%HUJKRO�PLQ�PXLVWRNLHUWRSDONLQQRQ��MRQND�3RUYRRQ�$NLOOHV�SDUKDDQD�VHXUDQD�VDL��%URU�:HVWHUEHUJ�YRLWWL���NP�Q�DLND�DMRQ�LNlPLH�KLVVl�� 0DDQWLHPHVWDUXXGHW� UDWNRWWLLQ� .HLPRODQ� PRRWWR�ULUDGDOOD��PLVVl�0DWWL�6LYRQHQ�ROL�����NP�OOl�NROPDV�

7XOHYDLVXXGHQOXSDXNVHW� NHUllQW\QHHQl� 9HORGURPLOOH�VHXUDQ�PHVWDUXXVNLOSDLOXLKLQ�������%R�*|UDQ�0HOOEHUJ��YDV����5ROI�(QJOXQG�MU���5ROI�(QJOXQG�VU���%URU�(ULN�6DORD�KR�� %M|UQ� 3DOP�� .XUW� %HUJOXQG�� /DUV� (QJPDQ�� 0DWWL�6LYRQHQ��%URU�:HVWHUEHUJ��&KULVWLDQ�0DGVHQ��,QJPDU�2OH�QLXV�MD�%LUJHU�2VWURZ�

%URU�´%URVD´�:HVWHUEHUJ��YDV����8UEDQ�0DOPEHUJ�MD�6YHQ�´2OD´�5|QQKROP�+RSHDVDXPD�DMRQ�YRLW�WRSRNDDOLQ�NDQVVD������


