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KLVVHWWLUHFHN� GLNNDWOL� YH� DoÕN� ROPD\DQ� ELU� SROLWLND� L]OHUNHQ�GL÷HU� DNW|UOHULQ��|]HOOLNOH�$%'�QLQ�DWDFD÷Õ�DGÕPODUÕ�EHNOHPHNWH��
dLQ¶LQ� oRN� WDUDIOÕ� E|OJHVHO� J�YHQOLNOH� LOJLOL� \DNODúÕPODUÕ� dLQ� GÕúLúOHUL�EDNDQÕ�4LDQ�4XLoKHQ�QLQ����7HPPX]�����
GH�6LQJDSXU¶GD�\DSWÕ÷Õ�WRSODQWÕGD�HQ�JHQLú� ELU� ELoLPGH� |]HWOHQGL�
� EL]LP� J|U�ú�P�]� E|OJHVHO� IDUNOÕOÕNODU� J|]� |Q�QH�DOÕQDUDN�� GH÷LúLN� G�]H\OHUGH� YH� ELU� oRN� GH÷LúLN� úHNLOGH�� LNL� WDUDIOÕ� YH� E|OJHVHO�J�YHQOLN� J|U�úPHOHULQL� EDúODWDELOLUL]�� %X� W�UGHQ� J|U�úPH� YH� GDQÕúPDODUGD�� ELU�ELULPL]OH�RODQ�LOHWLúLP�YH�J�YHQL�JHOLúWLUHELOLUL]��dLQ�EX� W�U�J|U�úPH�YH�GDQÕúPD�WRSODQWÕODUÕQD� DNWLI� RODUDN� NDWÕODFDNWÕU��4LDQ� D\QÕ� ]DPDQGD� oRN� WDUDIOÕ� J�YHQOLN�J|U�úPHOHULQ� GD\DQDFD÷Õ� WHPHOOHUL� GH� ú|\OHFH� EHOLUOHGL�� %DUÕú� LoLQGH� ELUOLNWH�\DúDPDQÕQ� EHú� WHPHO� LONHVLQH� GD\DQDUDN� E�W�Q� �ONHOHUH� HúLW�PXDPHOH� HGLOPHVL���KLo�ELU��ONH��HWNL�E|OJHVL���VW�QO�N�NXUPD\D�oDOÕúPD\DFDN��GL÷HU��ONHOHUH�\|QHOLN�KLo� ELU� DVNHUL� EORN� NXUPD\DFDN� \DGD� �\H� RODUDN� NDWÕOPD\DFDN�� KLo� ELU� �ONH�GL÷HULQLQ� Lo� LúOHULQH� NDUÕúPD\DFDN�� VLODKVÕ]ODQPD� YH� VLODK�NRQWURO�� DoÕN� YH� DNOD�X\JXQ� ELU� úHNLOGH� \DSÕODFDN�� VLODKODQPD� \DUÕúÕQD� VRQ� YHULOHFHN� YH� Q�NOHHU�VLODKODUÕQ� \D\ÕOPDVÕQÕQ�|QOHQPHVL� LoLQ�oDED�VDUI�HGLOHFHN�� VÕQÕU� WDUWÕúPDODUÕ�J�FH�EDú�YXUPDGDQ��EDUÕúoÕO�ELU�ELoLPGH�VRQXFD�ED÷ODQDFDN�
� �dLQ�'HYOHW�%DúNDQÕ�YH�3DUWL� *HQHO� 6HNUHWHUL� -LDQJ� =HPLQ� NDSVD\ÕFÕ� E|OJHVHO� J�YHQOLN� NRQXVXQGD�ú�SKHOHULQL� EHOLUWLUNHQ�� J�YHQOLN� PHNDQL]PDVÕ� 
� IDUNOÕODúPÕú� E|OJHQLQ� JHUoHN�úDUWODUÕQD�GD\DQPDN�]RUXQGD�ROGX÷XQX
�EHOLUWPLúWLU��
%LU�oRN�dLQOL�X]PDQ�YH�J|UHYOL�JHOLúHQ�úDUWODU�YH�NRQX�LOH�LOJLOL�VRUXQODUÕ�WDUWÕúDUDN��GH÷HUOHQGLULUNHQ��X]XQ�G|QHPOL�ELU� SROLWLND�ROXúWXUPD\D�oDOÕúÕUODUNHQ��GÕúDUÕGDQ� JHOHQ� HOHúWLULOHU� YH� WLQN�WDQNV� JXUXSODUÕQÕQ� oDOÕúPDODUÕ\OD� 3HNLQ� H�WDYVL\HOHUGH�EXOXQX\RUODUGÕ��
dLQOLOHU��6R÷XN�6DYDú�G|QHPL�VRQUDVÕQGD�$V\D�3DVLILNWH�ROXúDQ�J�YHQOLN�RUWDPÕQÕ� dLQ� oÕNDUODUÕ� DoÕVÕQGDQ� ROXPOX� J|UPHNWH\GLOHU�� dLQOLOHU�� E|OJHQLQ�JHOHFHNWHNL� J�YHQOL÷LQL�� KLo� ELU� �ONHQLQ� �VW�Q� ROPDGÕ÷Õ� J�o� GHQJHVLQLQ�PXKDID]DVÕQGD� J|UPHNWH\GLOHU�� %|\OH� ELU� J�o� GHQJHVLQLQ� PXKDID]DVÕ� 6R÷XN�VDYDú� G|QHPL� VRQUDVÕQÕQ� RUWD\D� oÕNDUGÕ÷Õ�� $%'�� -DSRQ\D�� dLQ�� 5XV\D� YH�$6($1¶QHQ� ELU� ELUOHULQL� VÕQÕUOD\DQ� E�\�N� J�oOHULQ� GH� GDKLO� ROGX÷X� oR÷XOFX�E|OJHVHO�VWUDWHMLN�RUWDPÕQ�RUWD\D�oÕNPDVÕ\OD�JHOLúWL÷LQL�LIDGH�HWPHNWHGLUOHU��6R÷XN�6DYDú� VRQUDVÕ� E|OJHVHO� VWUDWHMLN� RUWDP� VDGHFH� J�F�Q� \D\ÕOPDVÕ� WDUDIÕQGDQ�GHVWHNOHQPHPHNWH��D\QÕ�]DPDQGD��E|OJHGHNL�|QHPOL�DNW|UOHU�DUDVÕQGDNL�LOLúNLOHULQ�JHOLúPHVL\OH� GH� GHVWHNOHQPHNWH�� &,&,5¶D� J|UH�� $%'�� 5XV\D�� dLQ�YH� -DSRQ\D�DUDVÕQGD� J�YHQOLN� VRUXQODUÕ� KDNNÕQGDNL� oÕNDU� oDWÕúPDODUÕ� RUWDGDQ� NDONWÕ�� dLQOL�DQDOL]FLOHU�� .RPLQL]PLQ� RUWDGDQ� NDONPDVÕQGDQ� LWLEDUHQ� $YUXSD¶GD� \DúDQDQ�HNRQRPLN�NUL]OHU�YH�LVWLNUDU�ER]XFX�oDWÕúPDODU��$V\D�3DVLILN�E|OJHVLQGHNL�J|UHFH�SROLWLN�LVWLNUDU�YH�HNRQRPLN�UHIDK�DUDVÕQGDNL�]ÕWOÕ÷Õ�RUWD\D�NR\PDNWD�YH�GLNNDWOHUL�oHNPHNWH�� hVW� G�]H\� ELU� DUDúWÕUPDFÕ\D� J|UH� $V\D� 3DVLILN� E|OJHVL� G�Q\DQÕQ�HNRQRPLN� RODUDN� HQ� V�UDWOL� JHOLúHQ� E|OJHVL� EX� LVH� LVWLNUDUÕQ� WHPHOL�� ELU� EDúND�GH÷LúOH� 
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\RNWXU��$\UÕFD�\HQL�oDWÕúPDODU�RUWD\D�oÕNVD�YH�WDQVL\RQ�\�NVHOWVH�GH��$V\D�3DVLILN�E|OJHVLQGH� EDUÕú� DoÕVÕQGDQ� J|U�QHQOHUGHQ� XPXWOX\X]�
� GL\HUHN� GH÷HUOHQGLUPH�\DSPDNWDGÕUODU��
dLQOL�DQDOL]FLOHU��oRN�WDUDIOÕOÕ÷D�RODQ�E|OJHVHO�LOJL\H�NDWNÕGD�EXOXQPDQÕQ�E|OJHVHO� LVWLNUDUGD� RODELOHFHN� WHKGLWOHUH� GH� GLNNDW� oHNPHNWHOHU�� 7DULKVHO� RODUDN�JHOHQ��VÕQÕU�YH�GHQL]�\ROX�WDUWÕúPDODUÕ��YH�X]XQ�]DPDQGDQ�EHUL�VR÷XN�VDYDú�LoLQGH�JL]OHQHQ�HWQLN�YH�GLQVHO�IDUNOÕOÕNODU��úLPGLOHUGH�DoÕN�ELU�ELoLPGH�RUWD\D�oÕNPDNWD��E|OJHVHO� LVWLNUDUÕ� WHKGLW� HGHELOHFHN� XQVXUODU��gWH� \DQGDQ� DUDúWÕUPDFÕODU�� E|OJHGH�-DSRQ\D¶QÕQ� DVNHUL� URO�Q�Q� JHQLúOHPHVLQGHQ� HQGLúH� GX\GXNODUÕQÕ� LIDGH�HWPHNWHGLUOHU�� %|OJH� �ONHOHUL� EX� LKWLPDOL� G�ú�QHUHN� oRN� WDUDIOÕ� J�YHQOLN�G�]HQOHPHOHULQH�\|QHOPHOHULQLQ�WHPHOLQGH�GH�EX�\DWPDNWDGÕU��
dLQOL� X]PDQODUD� J|UH�� E|OJH� �ONHOHULQLQ� DVNHUL� J�oOHULQL� J�oOHQGLUPH�DU]XODUÕ��E|OJHGHNL�LVWLNUDUÕ�ER]DELOLU��$V\D�3DVLILN�E|OJHVL�G�Q\DGD�HQ�ID]OD�VLODK�VDWÕúÕQÕQ�\DSÕOGÕ÷Õ�ELU�E|OJH��dLQOL�X]PDQODUD�J|UH��E|OJHVHO��ONHOHULQ�oR÷X��DVNHUL�KDUFDPDODUÕQÕ� DUWÕUDUDN�V�UDWOL� ELU� úHNLOGH� VLODKODQPDNWD��%X� H÷LOLP�JHQHO�RODUDN��ONHOHULQ� VDOGÕUJDQ� ROPDODUÕQGDQ� GH÷LO�� GDKD� ]L\DGH� DVNHUL� J�oOHULQLQ�PRGHUQL]DV\RQX� YH� VDYXQPD� DPDoOÕ� RODUDN� \DSÕOGÕ÷Õ� NDQÕVÕQGDODU�� (÷HU� EX�VDYXQPD� KDUFDPDODUÕ� YH� PRGHUQL]DV\RQ� oDOÕúPDODUÕ� �ONHOHULQ� LKWL\DFÕQÕ� DoDQ�ER\XWODUD�XODúÕUVD��E|OJHVHO�LVWLNUDUÕ�WHKGLW�HGHFH÷L�J|U�ú�QGHOHU��

� $V\D�3DVLILN�E|OJHVLQGH� LVWLNUDU�NRQXVXQGDNL�GL÷HU�|QHPOL�ELU� IDNW|UGH�$%'¶QLQ� JHOHFHNWH� E|OJHGH� R\QD\DFD÷Õ� \D� GD� R\QDPDN� LVWHGL÷L� URO�Q� EHOLUVL]�ROPDVÕQGDQ� ND\QDNODQÕ\RU�� $%'¶QLQ� DVNHUL� YDUOÕ÷ÕQÕ� E|OJHGHQ� oHNLOPHVLQGHQ�VRQUD��$V\D�3DVLILN�E|OJHVLQGH�ROXúDQ�J�o�ERúOX÷XQ�GDQ�$6($1¶QÕQ�HQGLúHOHUL�VRQXFX� J�YHQOLN� oRN� WDUDIOÕOÕ÷Õ� DUDúWÕUÕOPD\D� EDúODQPÕúWÕU�� $UDúWÕUPDFÕODU��
ERúOX÷X� ELULQFL� GHUHFHGH� -DSRQ\D� LNLQFL� RODUDN� WD� dLQ� WDUDIÕQGDQ� GROGXUXOPD\D�oDOÕúÕODFD÷Õ� HQGLúHVL� $6($1¶QÕ� EX� DUD\Õú� LoLQH� JHWLUPLú� YH� $6($1� �ONHOHUL�DVOÕQGD�$%'¶QLQ�E|OJHGHNL�J�o�GHQJHVLQL� VD÷ODPDN��]HUH�E|OJHGH�NDOPDVÕQGDQ�\DQDODU
�GHPHNWHGLUOHU�����
6R÷XN� 6DYDú� VRQUDVÕ� G|QHPGH�� dLQOL� X]PDQODUD� J|UH�$V\D� 3DVLILN��ONHOHUL�� XOXVDO� YH� XOXVODUDUDVÕ� J�YHQOL÷LQ� HNRQRPLN� ER\XWXQX� �]HULQGH�GXUPDNWDODU�� X\JXQ� úDUWODUÕQ� NRUXQPDVÕ� HNRQRPLN� GLQDPL]P�� \�NVHN� HNRQRPLN�E�\�PH� RUDQODUÕ� XODúPDODUÕQÕ� VD÷ODPÕú�� EX� úDUWODUÕQ� NRUXQPDVÕQÕ� LVWHPHNWHOHU��%�W�Q�$V\D�3DVLILN��ONHOHUL�ELUELULQLQ�WDPDPOD\ÕFÕVÕ�YH�WHNQRORML��VHUPD\H��LQVDQ�J�F��� GR÷DO� ND\QDNODU� JLEL� � ELUELULQLQ� J�F�QGHQ� \DUDUODQPDNWDODU�� &,&,5�DUDúWÕUPDFÕODUÕQD� J|UH�� E|\OHFH� ORNDO�� E|OJHVHO� YH� XOXVODUDUDVÕ� SD]DUODUOD� GHUHFH�GHUHFH�E�W�QOHúLOHFHNWLU���
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dLQOL� X]PDQODU�� dLQLQ� YH� GL÷HU� $V\D� 3DVLILN� �ONHOHULQLQ�� HNRQRPLN�E�\�PH� YH� E�W�QOHúPHQLQ� NHVLOHELOHFH÷L� YH� VRQXQGD� VL\DVL� LVWLNUDU� YH� E|OJHVHO�J�YHQOL÷LQLQ� WHKOLNH\H� G�úHELOHFH÷L� NRQXVXQGD� HQGLúH� GX\PDNWD� ROGXNODUÕQÕ�EHOLUPHNWHGLUOHU�� dLQ� \|QHWLPLQLQ� |QHPOL� GDQÕúPDQODUÕQGDQ� *XR� =KHQ\XDQ�E|OJHGH�LúOH\HQ�ELU�HNRQRPLN�JHOLúPH\H�GLNNDWOHUL�oHNHUHN��HNRQRPLN�JHOLúPH\OH�ELUOLNWH� oÕNDU� oDWÕúPDODUÕQ� RODELOHFH÷L� YH� EXQXQGD� E|OJHGHNL� LVWLNUDUÕ�HWNLOH\HELOHFH÷LQL� EHOLUWPHNWH�� *XR�� D\UÕFD�� E|OJH� �ONHOHULQLQ� \HQL� ELU� E|OJHVHO�J�YHQOLN�G�]HQOHPHVLQH�NRQVDQWUH�ROPDODUÕQD�JHUHN�ROGX÷X�LIDGH�HWPHNWHGLU��
dLQOL� DUDúWÕUPDFÕODU�� $V\D� 3DVLILN� �ONHOHULQLQ� oRN� WDUDIOÕ� J�YHQOLN�GL\DOR÷X�YH�LúELUOL÷LQH�JLGHUHN�DUWDQ�LOJLQLQ�E|OJHGH�GH÷LúHQ�J�YHQOLN�RUWDPÕQGD�ROXúWXUXODQ� P�FDGHOH� DODQODUÕQÕQ� ELU� VRQXFX� RODUDN� J|UPHNWHOHU�� $V\D� 3DVLILN�E|OJHVLQGH�PHYFXW� \DSÕQÕQ�ELoLPVHO�NROOHNWLI�J�YHQOLN� \DSÕODUÕQÕQ�ROXúWXUXOPDVÕ�JLEL� ]RUDNL� GH÷LúLPOHU� JHUHNWLUPHGL÷L� NRQXVXQGD� ÕVUDUOÕODU��dRN� WDUDIOÕ� J�YHQOLN�\DSÕVÕ�\HULQH��EDúOÕFD�J�oOHU�DUDVÕQGD�LNL�WDUDIOÕ� LOLúNLOHU�YH�J�o�GHQJHVLQLQ�$V\D�3DVLILNWHNL� LVWLNUDUÕ� HWNLOHPH\H� GHYDP� HGHFH÷L� LIDGH� HGLOPHNWH�� oRN� WDUDIOÕOÕN��$V\D� 3DVLILN� E|OJHVLQGH� oR÷X� WHPHO� DQODúPD]OÕNODUÕ� o|]�P�� YH� DúÕOPDVÕQD�\|QHOLN�VDUI�HGLOHQ�oDEDODUOD�LOJLVL]�KDWWD�E|OJH\H�]DUDU�YHULFL�RODUDN�J|UPHNWHOHU��%|OJHVHO� J�YHQOLN� LoLQ� oRN� WDUDIOÕOÕ÷Õ� dLQOL� X]PDQODU� WDPDPHQ� UHGGHWPHPHNOH�EHUDEHU�� E|OJH� LVWLNUDUÕ� LoLQ� GL÷HU� �ONHOHULQ� G�ú�QFHOHULQLQ� GH� DOÕQPDVÕQGDQ�\DQDODU��
*�QH\�dLQ�'HQL]L�6RUXQX�
*�QH\� dLQ�'HQL]L� $6($1¶QÕQ� dLQ¶OH� LOLúNLVLQL� WHVW� HGHQ� ELU� |UQHN� YH�D\QÕ� ]DPDQGD� EX� LOLúNLQLQ� NRUNX�� WHKGLW� \DGD� NDUúÕOÕNOÕ� DQOD\ÕúÕ� GD\DQÕS�GD\DQPD\DFD÷ÕQÕQ� EHOLUOH\LFLVL�� 0LVFKLHI� ND\DOÕNODUÕQÕQ� dLQ� WDUDIÕQGDQ� ùXEDW������GH�LúJDOL��D\QÕ�]DPDQGD�)LOLSLQOHU�WDUDIÕQGDQ�GD�KDN�LGGLD�HGLOPHNWH��dLQLQ�QL\HWL� NRQXVXQGD� ú�SKHOHULQ� RUWD\D� oÕNPDVÕQD� QHGHQ� ROGX�� dLQLQ� EX� KDUHNHWL�$6($1¶Õ� � 3HNLQOH� X\JXQ� ELU� GL\RORJXQ� DUDQPDVÕ� YH� QL\HWLQLQ� DQODúÕOPDVÕ� YH�QLKD\HWH� VRUXQXQ� o|]�P�� LoLQ� KDUHNHWH� JHoLUGL�� 3HNLQ� GHQ� ú�SKH� GX\DQODU� LoLQ�dLQLQ�KDUHNHWL� �X]XQ�G|QHPOL�ELU�VWUDWHMLQLQ�ELU�SDUoDVÕ\GÕ��EX�DúDPDODU������GH�9LHWQDP� J�oOHUL\OH� -RKQVRQ� ND\DOÕNODUÕ� \DNÕQÕQGD� oDWÕúPD�� ����� GH� dLQ�8OXVDO�+DON� .RQJUHVLQGH� µ.DUDVXODUÕ� .DQXQXQ¶� NDEXO� HGLOPHVL�� � 3HNLQLQ� GLNNDWOL� YH�SUDJPD� WLN� GDYUDQÕúÕQD� J�YHQHQOHU� LoLQ�� dLQLQ� NRPúXODUÕQÕQ� oÕNDUODUÕQÕ� GLNNDWH�DOPD\DQ��YH�DoÕNODPD�JHUHNWLUHQ�ELU�KDUHNHW�RODUDN�GH÷HUOHQGLUGLOHU��
� ùXEDW¶GD� � )LOLSLQOHU� 0LVFKLHI� ND\DOÕNODUÕQGD� dLQ� \DSÕODUÕQÕQ�IRWR÷UDIODUÕQÕ� NDPXR\XQD� VXQGX�� %X� \DSÕODU� DUDVÕQGD� G|UW� DGHW� VHNL]JHQ� Q|EHW�QRNWDVÕ��JHPLOHU�LoLQ�N�o�N�ELU�OLPDQ�YH�LOHWLúLP�LoLQ�ELU�X\GX�DQWHQL�YH�KHOLNRSWHU�DODQÕ�EXOXQPDNWD\GÕ��%|OJHGH��3DODZDQ�DGDVÕQGDQ�����GHQL]�PLOL�DoÕNWD��dLQH�DLW��o� JHPL� YH� EHú� DGHW� N�o�N� K�FXP� ERW� EHOLUOHQGL�� %LQDODUÕQ� LQúDDWÕQD� �����VRQODUÕQGD� EDúODQPÕúWÕ� YH� )LOLSLQ� 'RQDQPDVÕQÕQ� E|OJHGH� dLQ� YDUOÕ÷ÕQGDQ� �����(NLP� D\ÕQGD� EHOLUOH\HELOLUGL�� �� ùXEDW� WDULKLQGH� � ND\DOÕNODUD� dLQ� ED\UD÷ÕQÕQ�
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GLNLOPHVLQLQ� LOHWLOPHVL\OH�)LOLSLQOHULQ�KDEHUL�ROPXúWX�� dLQ�%DúEDNDQ�\DUGÕPFÕVÕ�YH� 'ÕúLúOHUL� %DNDQÕ�� 4LDQ� 4LFKHQ�0DUW� ����� GH� dLQ� 8OXVDO� +DON� .RQJUHVLQGH�ELQDODUÕQ� EDOÕNoÕODU� LoLQ� NRUXPD� DPDFÕ\OD� \DSÕOGÕ÷Õ� YH� LGGLD� VDKLSOHUL� LoLQ� ELU�WHKOLNH� DU]� HWPHGL÷LQL� DoÕNODGÕ�� %DúNDQ� YH� 3DUWL� EDúNDQÕ� RODQ� -LDQJ� =HPLQ�.RQJUHGH�DVNHUL�GHOHJHOHUH�J�oO��ELU�+DON�.XUWXOXú�2UGXVX��3/$��dLQ�VÕQÕUODUÕ��KDYD� VDKDVÕ�� �RN\DQXV� KDNODUÕQÕ�� YH� �oÕNDUODUÕQÕQ�QÕQ� NRUXQPDVÕ� LoLQ� JHUHNOL�ROGX÷XQX�V|\OHGL�� 3HNLQ�NRQX\X�0DQLOD�LOH�J|U�úPH\H�GHYDP�HGHUNHQ�0LVFKLHI�ND\DOÕNODUÕQGDNL�LQúDDW�GD�GHYDP�HWWL��)LOLSLQOHU�GRQDQPDVÕ�VHNL]�QRNWDGD�dLQ�QLQ�NR\GX÷X� LúDUHWOHUL� WDKULS� HWWL�� YH� ��� 0DUWWD� G|UW� dLQ� EDOÕNoÕ� WHNQHVL� YH� ��� LNL�EDOÕNoÕ\Õ�$OLFLD�$QQLH�ND\DOÕNODUÕQÕQ�\DNÕQODUÕQGD�WXWXNODGÕ��
)LOLSLQOL� OLGHUOHU� NRQX\D� GLNNDWOH� \DNODúWÕ�� 'ÕúLúOHUL� EDNDQÕ� 5REHUWR�5RPXOR�dLQ
QLQ�EX�KDUHNHWLQLQ�)LOLSLQOHU�LoLQ�ELU�WHKOLNH�DU]�HWPHGL÷LQL�DoÕNODGÕ��)LOLSLQOHU�'HYOHW�%DúNDQÕ�)LGHO�5DPRV� dLQ�PDNDPODUÕQFD�EX� \DSÕODUÕQ�PHUNH]L�K�N�PHWLQ�KDEHUL� ROPDGDQ� LQúDDW� HGLOGL÷L� � NRQXVXQGDNL� DoÕNODPDVÕQÕ� NDEXO� HWWL��5DPRV�� PDPDILK�� 6DYXQPD� EDNDQOÕ÷ÕQD� E|OJHGHNL� GHQL]� J�F�� YDUOÕ÷ÕQÕQ�DUWÕUÕOPDVÕ� YH� KDYD� GHQHWLPOHULQLQ� VÕNODúWÕUÕOPDVÕQÕ� HPUHWWL�� ���0DUW� WD� %DúNDQ��\DSÕODUÕQ� JHOHFHNWH� J|U�úPHOHULQ� GHYDP� HWWL÷L� WDULKH� NDGDU� NDODELOHFH÷L�DoÕNODPDVÕQÕ� \DSWÕ�� )LOLSLQOHULQ� VHoHQH÷L� JHUoHNWHQ� VÕQÕUOÕ\GÕ�� EXQD� $6($1� D�EDúYXUPDN�� dLQ� E�\�N� HOoLVLQH� UHVPL� SURWHVWR�� %�0�� *�YHQOLN� .RQVH\LQH� YH�$�%�'�� \H� EDúYXUX� GDKLO�� )LOLSLQOHU�� *�QH\� dLQ� 'HQL]LQLQ� ELU� E|O�P���.DOD\DDQ�GDNL� KDN� LGGLDVÕQÕ� \HQLOHPH� VHoHQH÷LQH� GH� VDKLSWL�� *HUoHNWHQ� GDKD�|QFHNL� 6DYXQPD� %DNDQÕ� YH� &RUD]RQ� $TXLQR� \|QHWLPLQGH� 8OXVDO� *�YHQOLN�GDQÕúPDQÕ�5DIDHO�,OHWR�EDúNDQÕ�EX�GDYUDQÕú�ELoLPLQL�oDWÕúPD\Õ�|QOHPHN�DPDFÕ\OD�WDYVL\H�HWWL÷L�DoÕNODGÕ���
$6($1�J|UHYOLOHUL����0DUWWD�6LQJDSXU
GD�WRSODQDUDN�YH�RUWDN�ELU�ELOGLUL�\D\ÕQOD\DUDN� WDUDIODUÕQ� E|OJH\L� LVWLNUDUVÕ]� KDOH� JHWLUHFHN� KDUHNHWOHUGHQ�NDoÕQPDODUÕQÕ� V|\OHGL�� 0DUW� YH� $÷XVWRV� ����� \ÕOÕQGD� dLQ� YH� )LOLSLQOL�J|U�úPHFLOHU� � 3HNLQGH� ELU� DUD\D� JHOHUHN� NRQX\X� J|U�úW�OHU� .RQX� ���� 1LVDQ�DUDVÕQGD� dLQ� $6($1� WRSODQWÕVÕQGD� GD� HOH� DOÕQGÕ�� dLQ� WDUDIÕ� V�UHNOL� RODUDN�NRQXQXQ�o|]�PH�NDYXúWXUPDN�LoLQ�\HWHUOL�ROJXQOX÷D�XODúPDGÕ÷ÕQGD�ÕVUDU�HWWLOHU������� $00¶GH� $6($1� GÕúLúOHUL� EDNDQODUÕ� EX� JHOLúPHOHU� NRQXVXQGD� 
LOJLOHULQL
�EHOLUWHUHN�� 
HWNLOHQHQ� DODQODUGD
� KDYDFÕOÕN� YH� GHQL]� \ROX� XODúWÕUPDVÕQÕQ� VHUEHVWoH�ROPDVÕ� G�ú�QFHVLQH� ED÷OÕ� NDOÕQPDVÕQD� LKWL\Do� ROGX÷XQX� EHOLUWHUHN�� � &%0¶OHULQ�J|U�úPHOHULQH� YH� LúELUOL÷LQH� oD÷UÕGD� EXOXQGXODU�� $00¶GH� HQ� EHOLUJLQ� RODQ��$6($1¶ÕQ� |]HO� GDYHWOLVL� RODUDN� � ����� GHQ� EHUL� WRSODQWÕODUD� NDWÕODQ� 4LDQ�4LoKHQ¶LQ� \DSWÕ÷Õ� NRQXúPD� ROGX�� 4LDQ�� dLQLQ�� *�QH\� dLQ� 'HQL]L� VRUXQXQX�
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XOXVODUDUDVÕ�KXNXND�X\JXQ�RODUDN�o|]�P�QH�KD]ÕU�ROGX÷XQX�LODQ�HWWL��%X�$6($1�LoLQGH�ROXPOX�ELU�DGÕP�RODUDN�GH÷HUOHQGLULOGL��0DPDIL��dLQ�EDúEDNDQ�\DUGÕPFÕVÕ��*�QH\�dLQ�'HQL]L��]HULQGH�WDUWÕúÕOPD]�HJHPHQOLN�KDNNÕ�ROGX÷XQX�YH�ND\QDNODUÕQ�RUWDN� GH÷HUOHQGLULOPHVL� LoLQ� oD÷UÕ� \DSWÕ�� dLQ� GDKD� |QFH� NRQXQXQ� $00�WRSODQWÕVÕQGDQ� KHPHQ� VRQUD� EDúOD\DFDN� RODQ� $5)� GH� J�QGHPH� JHWLULOPHPHVL�NRQXVXQGD� ÕVUDU� HWPLúWL�� .RQXQXQ� $�%�'� YH� -DSRQ� \DQÕQGD� NDWÕODUDN�XOXVODUDUDFÕODúPDVÕQÕ� |QOHPHN� DPDFÕ\OD�� dLQ�� $6($1� LoLQGHNL� JHULOLPL�\XPXúDWPDN�DPDFÕ\OD�E|\OH�GDYUDQPÕú�RODELOLU���(÷HU��GXUXP�EX\VD��dLQ¶LQLQ�EX�KDUHNHWL� �]HULQH�$6($1¶ÕQ� HWNLVL� ÕOÕPOÕ� ELU� úHNLOGH�GH� ROVD� RUWD\D� oÕNPÕú� ROGX��dLQ� GÕúLúOHUL� EDNDQOÕ÷Õ� V|]F�V�� EDNDQOÕNWD� \DSWÕ÷Õ� DoÕNODPDGD�$5)� LQ� NRQXQXQ�WDUWÕúÕODELOHFH÷L� X\JXQ� ELU� ]HPLQ� ROPDGÕ÷Õ� YH� $�%�'�� ROPDNVÕ]ÕQ� LNL� WDUDIOÕ�J|U�úPHOHULQ� \DSÕOPDVÕ� JHUHNWL÷LQL� DoÕNODGÕ�� 6|]F��� GÕú� J�oOHULQ� NRQX\D�NDUÕúPDPDVÕ� �]HULQGH� LND]GD� EXOXQDUDN�� VÕQÕU� VRUXQODUÕQÕQ� $6($1� �\HOHUL\OH�GLUHN�J|U�úPHN��]HUH�dLQ�H�ELU�WHúYLN�RODFD÷ÕQÕ�EHOLUWL��
*�QH\� dLQ� 'HQL]LQGHNL� ROD\ODU� )LOLSLQOHUGH� ELU� oRN� NHVLPLQ� WHSNLVLQL�KDUHNHWH� JHoLUGL�� 6HQDW|U� �(UQHVWR�+HUUHUD�dLQ¶H� GLUHQHELOPHN� LoLQ�9LHWQDP� OD�\DNÕQ� LOLúNLOHUH� JHoPHN� JHUHNWL÷L� NRQXVXQGD� oD÷UÕGD� EXOXQXUNHQ��.RQJUH��\HVL��%RQLIDFLR� E|OJHGHNL� )LOLSLQ� DVNHUL� J�F�Q�� J�oOHQGLUPHQLQ� ELU� SURYDNRV\RQD�QHGHQ�RODELOHFH÷L�NRQXVXQGD�LND]GD�EXOXQGX��)�5DPRV��GDKD�|QFH�dLQ�GH�E�\�N�HOoLOLN� \DSDQ�$OIRQVR�<XFKHQJR� \X� NRQX� �]HULQGH� \DUGÕPFÕ� ROPDN� �]HUH�0D\ÕV�D\ÕQGD� dLQ� H� J|QGHUGL�� 0D\ÕVÕQ� � VLQ� GH� J|QGHUGL÷L� UDSRUGD� $OIRQVR� 'ÕúLúOHUL�EDNDQ�\DUGÕPFÕVÕ�WDUDIÕQGDQ�0DQLOD�LOH�RUWDN�\DWÕUÕP�\DSPDN��]HUH�1DWLRQDO�2II�VKRUH�øVODQG�úLUNHWLQLQ�WHúYLN�HGLOGL÷LQLQ�V|\OHQGL÷LQL�EHOLUWL�$\UÕFD�dLQLQ�$�%�'�YH� $6($1� Q� EX� NRQX\OD� LOJLOHQPHVLQL� NDEXO� HGHPH\HFHNOHULQL� 0LVFKLHI�ND\DOÕNODUÕQGDNL� EDUDNDODUÕQ� NDOGÕUÕOPDVÕ� NRQXVXQGD� )LOLSLQOHULQGH� WDOHSWH�EXOXQPDVÕQÕQ� NDEXO� HGLOHPHPH÷LQL� EHOLUWL�� *HQHUDO� øVPDHO� 9LOODUHO�EDúNDQOÕ÷ÕQGDNL��)LOLSLQOHU�GHOHJHVL���0D\ÕVWD�3HNLQH�JLWWL÷LQGH�dLQ
QLQ�E|OJHQLQ�JHOLúPHVLQH� LNL� WDUDIOÕ� \DNODúWÕ÷Õ� YH� GL÷HU� �ONHOHU�� |UQH÷LQ� 0DOH]\D¶QÕQ� GD�LúELUOL÷LQH�JLUHELOHFH÷L�LIDGH�HGLOGL��
0LVFKLHI� VRUXQX� NDUúÕVÕQGD� )LOLSLQOHU� K�N�PHWL� VÕQÕUOÕ� E�WoH� YH�ND\QDNODUÕ\OD� VDYXQPDQÕQ�PRGHUQOHúWLULOPHVLQH�GR÷UX�\|QHOGL��&RUD]RQ�$TXLQR�\|QHWLPL� VÕUDVÕQGD� 9LHWQDP� VDYDúÕ� NDOÕQWÕVÕ� EHú� )�� XoD÷ÕQÕQ� GH÷LúWLULOPHVL� GH�GDKLO�ROPDN��]HUH�RUGXQXQ�PRGHUQOHúWLULOPHVL�LoLQ�SHUL\RGLN�WHúHEE�VOHU�\DSÕOGÕ��)LOLSLQOHULQ� � 'RQDQPD� *�F�� ��� )ULJDWH� YH� ��� DGHW� GHYUL\H� ERWX��� *�QH\� dLQ�'HQL]LQGHNL� KDN� LGGLDODUÕQÕ� NRUXPDN� LVWL\RUVD� PRGHUQOHúWLULOPHOL�� 0LVFKLHI�ND\DOÕNODUÕQGD� dLQ� YDUOÕ÷Õ� RUWD\D� oÕNWÕNWDQ� VRQUD� )LOLSLQOHU� NRQJUHVL� RUGXQXQ�PRGHUQOHúPHVL�LoLQ����\ÕO�LoLQGH��\DNODúÕN������PLO\DU�86�GRODUÕ�WXWDQ�ELU�E�WoH\L�RQD\ODGÕ�� +D]LUDQ� D\ÕQGD�� 5DPRV� � NRQJUH\H� PRGHUQOHúPH� LOH� LOJLOL� RODUDN� ELU�SURJUDP� VXQGX�� %X� SURJUDPGD� ��� DGHW� )��� XoD÷Õ� \D� GD� 0LUDJH� ������ I�]H�EDWDU\DODUÕ� LOH�GRQDWÕOPÕú����VDKLO� J�YHQOLN� ERWX�VDWÕQ� DOÕQPDVÕ�� NDUDGDQ�KDYD\D�
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I�]H� VLVWHPOHULQLQ� \HUOHúWLULOPHVL�� NDUD� YH� KDYD� WDNWLN� ELULPOHULQGH� �� ��¶OLN�NHVLQWL�\DSÕOPDVÕ�\HU�DOÕ\RUGX��%�WoHQLQ������VDYDú�JHPLOHUL�LoLQ�D\UÕOPÕúWÕ�������GD� \�]H\GHQ� \�]H\H� I�]H� EDWDU\DODUÕ� LNL� VDKLO� NRUXPD� ERWXQD� \HUOHúWLULOGL����$5)¶GH� $�%�'�� GÕúLúOHUL� � EDNDQÕ�:�� &KULVWRSKHU� )LOLSLQOHUH� )��¶ODUÕ� LQGLULPOL�IL\DWOD� |QHUGL� NL� EX� D\QÕ� ]DPDQGD� $�%�'� QLQ� )LOLSLQOHUH� GHVWH÷L� DQODPÕQD� GD�JHOL\RUGX��5DPRV� LVH� WDNDV� \ROX� LOH� DVNHUL� WHNQRORML� VDWÕQ�DODELOHFHNOHULQL�EXQXQ�D\QÕ�]DPDQGD�ILQDQVDO�EDVNÕ\Õ�GD�D]DOWDFD÷ÕQÕ�LIDGH�HWWL�)LOLSLQOHULQ�0LUDJH������\DGD�0LJ����YH\D�øVUDLO�LQ�.ILU¶OHULQL�\DGD�øQJLOL]�YH�*�QH\�.RUH�QLQ�WHNOLIOHULQL�G�ú�QG�NOHULQL��ELU�øWDO\DQ�ILUPDVÕ�RODQ�$XJXVWD�LOH�\DSÕODQ�YH����H÷LWLP�DPDoOÕ�XoD÷Õ� NDSVD\DQ� YH� |GHPHOHULQ� WDNDVD� GD\DQGÕ÷Õ� VLVWHPL� GH� |UQHN� RODUDN�J|VWHUGLOHU��
dLQLQ� KDUHNHWL� \DQNÕODUÕQÕ� GL÷HU� $6($1� �ONHOHULQGH� GH� KLVVHGLOGL��(QGRQH]\D� dLQLQ� 1DWXQDV� DGDODUÕ� LOH� LOJLOL� RODUDN� dLQLQ� SR]LV\RQX� LOH� LOJLVLQL�LIDGH� HWWL�� 'ÕúLúOHUL� EDNDQÕ� $OÕ� $ODWDV� ��� 1LVDQGD�� *�QH\� dLQ� 'HQL]L� LOH� LOJL�oDOÕúPD�JXUXEX� WRSODQWÕVÕQÕQ�G|UG�QF�V�QGH�RUWD\D� NR\GX÷X�KDULWDGDNL�1DWXQDV�\DNÕQÕQGDNL� QRNWDODUD� GLNNDWL� oHNWL�� %X� VÕQÕUODU� (QGRQH]\D¶QÕQ� .DVÕP� ����� GH�([[RQ� úLUNHWL� LOH� VRQXoODQGÕUÕODQ� *UDQG� 1DWXQDV� *DV� DODQÕQÕ� � 1DWXQDV¶Õ�D\ÕUPDNWD\GÕ�� (QGRQH]\D�GÕúLúOHUL� EDNDQÕ�1LVDQ������ H� NDGDU� NRQX\X� J�QGHPH�JHWLUPHN� LoLQ� EHNOHPHVLQLQ� QHGHQL�� dLQLQ� EX� GDYUDQÕúÕ� NRQXVXQGDNL� NÕ]JÕQOÕ÷Õ��$6($1¶ÕQ� LoLQGH� \�NVHOHQ� JHULOLPLQ� RUWD\D� oÕNPDVÕQÕ� J|VWHUGL�� $OL� $ODWDV��0LVFKLHI� ND\DOÕNODUÕ� VRUXQXQX� dLQLQ� QL\HWLQL� RUWD\D� oÕNDUPDN� �]HUH� NXOODQGÕ��(QGRQH]\D� dLQL� SURWHVWR� HGHUNHQ�� 7LFDUHW� EDNDQÕ� +RUWRQR� 3HNLQ¶L� ]L\DUHWLQGH�(QGRQH]\D�VDKDVÕ�LoLQGH�GHQL]�YH�KDYD�J|]HWLPLQLQ�DUWÕUÕOGÕ÷ÕQÕ�DoÕNODGÕ��$ODWDV��GDKD� VRQUD�� dLQLQ� LGGLDODUÕ� LoLQ� KDULWDQÕQ� ELU� WHPHO� ROXúWXUPDGÕ÷ÕQÕ� IDNDW� dLQLQ�oÕNDUODUÕQÕQ� ELU� J|VWHUJHVL� RODELOHFH÷LQL� V|\OHGL�� (QGRQH]\D� *HQHO� .XUPD\�%DúNDQÕ� )HLVHO� 7DQMXQJ� 1DWXQD� DGDODUÕ� oÕYDUÕQGD� (QGRQH]\D¶QÕQ� oÕNDUODUÕQÕ�NRUXPD\D� KD]ÕU� ROGX÷XQX� LODQ� HWWL�� 'DKD� VRQUD� (QGRQH]\D� DGDODU� FLYDUÕQGD� ��VDYDú� JHPLVL� YH� LNL� XoDNOD� ELU� WDWELNDW� \DSWÕ��3HNLQOH� RODQ� LOLúNLOHUL� ER]DELOHFHN�KHU� KDQJL� ELU� DVNHUL� KDUHNHWL� |QOHPHN� LoLQ� $ODWDV�� (QGRQH]\D¶QÕQ� EX� NRQX� LOH�LOJLOL� RODUDN� dLQ¶OH� NDYJDVÕ� ROPDGÕ÷Õ�� YH� KHU� LNL� �ONHQLQ� GH� NDUúÕOÕNOÕ� KDN�LGGLDODUÕQGDQ�X]DN�ROPDODUÕ�JHUHNWL÷LQL��KDON�|Q�QGH�LIDGH�HWWL��'DKD�VRQUD�dLQ¶OH�J|U�ú� DOÕúYHULúLQGH� EXOXQPDN� �]HUH� 3HNLQ� H� JLGHQ� $ODWDV�� G|Q�ú�QGH� dLQ¶LQLQ�1DWXQDV� DGDODUÕ� LOH� LOJLOL� KLo� ELU� ]DPDQ� ELU� KDN� LGGLDVÕQGD� EXOXQPDGÕ÷ÕQÕ�� EX�QHGHQOH� NDUúÕOÕNOÕ� KDN� LGGLDVÕQÕQ� V|]� NRQXVX� ROPDGÕ÷ÕQÕ� V|\OHGL��$\QÕ� ]DPDQGD�$ODWDV� dLQ¶QLQ� XOXVODUDUDVÕ� GHQL]� KXNXNX� oHUoHYHVL� LoHULVLQGH� (QGRQH]\D¶QÕQ�VWDW�V�Q��NDEXO�HWWL÷LQL��|WH�\DQGDQ�1DWXQDV�FLYDUÕQGD�VÕQÕUODUÕQ�oL]LOPHVLQGH�dLQ�LOH�J|U�úPH�\DSÕODELOHFH÷LQL�EHOLUWL�����
%|OJH�������\ÕOÕQGDQ�LWLEDUHQ�3HNLQOH�RUWDN�SHWURO�DUDPDODUÕQGD�EXOXQDQ�7DLZDQ
QÕQ� GD� YDUOÕ÷ÕQD� úDKLW� ROGX�� � 7DLZDQ¶ÕQ� GHQL]DúÕUÕ� 3HWURO� úLUNHWL�� dLQLQ�
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2IIVKRUH�3HWURO�DUDúWÕUPD�úLUNHWL\OH�RUWDN�RODUDN�oDOÕúPDNWD��E|OJHGH�DUDúWÕUPDODU�\DSPDNWD\GÕ� NL�� DUDODUÕQGDNL� DQODúPD�� E|OJHQLQ� dLQ� H� DLW� ROGX÷XQXQ� ELU�J|VWHUJHVL\GL�� %X� EDNÕPGDQ� 7DLZDQ
QÕQ� E|OJHGHNL� YDUOÕ÷ÕQÕQ� J�oOHQGLULOPHVL�3HNLQLQ� DYDQWDMÕ� GHPHNWL� YH� KHU� LNLVL� GH� KDN� LGGLDVÕQD� NDUúÕ� JHOHQOHUH� NDUúÕ�LúELUOL÷LQGH� EXOXQDELOLUGL�� ����� 1LVDQÕQGDQ� LWLEDUHQ� 3HNLQ� E|OJH\L� GHQHWOHPH\H�EDúODGÕ�� øoLúOHUL� %DNDQÕ� :X� 3RKKVLXQJ¶D J|UH� EX� W�U� GHQHWLPOHU� \ÕOOÕN� RODUDN�GHYDP� HGHFHNWL�� 9LHWQDP¶GD� D\QÕ� úHNLOGH� GHQL]� GHQHWLPLQL� DUWÕUGÕ� YH� E|OJHQLQ�DUDúWÕUÕOPDVÕQGD� 5XV\D¶QÕQ� GHVWH÷LQL� DUNDVÕQD� DOGÕ�� %|OJHGH� 9LHWQDP¶ÕQ� oÕNDUÕ�RUWDN� RODUDN� LúOHWLOHQ� ELU� oRN� SHWURO� VDKDVÕQD� GD\DQPDNWD\GÕ�� %DFK� +R� DODQÕ�6RY\HW�9LHWQDP�LúELUOL÷L� 
9LHWVRYSHWUR�LOH�JHOLúWLULOPLúWL��$YXVWUDO\D�úLUNHWL�%+3��LNLQFL� DODQ� 
'DL� +XQJ
GD� GHYUH\H� JLUPLúWL��0DOH]\D� 6DEDK� H\DOHWLQGHNL� /DEXDQ�GHQL]� �VW�QH� LNLQFL� ELU� ELUOLN� LODYH� HGHUHN� *�QH\� dLQ� 'HQL]L� NRPXWDQOÕ÷ÕQÕ�J�oOHQGLUGL��0DOH]\D�úXDQGD�/DEXDQGD����WDQH�VDKLO�J�YHQOLN�ERWXQD�VDKLS�ROXS��D\UÕFD�GHQL]�DOWÕ�YH�KHOLNRSWHU�VDWÕQ�DODUDN�GHVWHNOHQPH\L�G�ú�QPHNWH����
*�QH\� dLQ� 'HQL]LQGHNL� SRWDQVL\HO� oDWÕúPD� DODQODUÕ� �]HULQH� DOWÕQFÕ�oDOÕúPD� WRSODQWÕVÕ� 'R÷X� .DOLPDQWDQ� GD� ������ (NLP� ����� WDULKOHUL� DUDVÕQGD�\DSÕOGÕ�� 7RSODQWÕODUÕQ� LONL� 2FDN� ����
GD� � .DQDGD� 8OXVODUDUDVÕ� *HOLúPH� $MDQVÕ�WDUDIÕQGDQ� GHVWHNOHQPLú�� (QGRQH]\D� GÕúLúOHUL� EDNDQOÕ÷Õ� WDUDIÕQGDQ� RUJDQL]H�HGLOPLúWL�� .DWÕOÕFÕODU� $6($1�� dLQ�� 7DLZDQ�� 9LHWQDP�� YH� /DRV� GX�� dDOÕúPD�WRSODQWÕODUÕQÕQ� DPDFÕ�� (QGRQH]\D� HOoLVL�� +DVK\P� 'MDODO� WDUDIÕQGDQ� DoÕNODQGÕ÷Õ�ELoLPL\OH�� (QGRQH]\D¶QÕQ� QL\HWL�� NDWÕOÕPFÕODU� DUDVÕQGD� DUDEXOXFXOXN� \DSPDN�GH÷LO�� o|]�P�� NROD\ODúWÕUDFDN� ELU� DWPRVIHULQ� ROXúWXUXOPDVÕ\GÕ�� � (÷HU�� LúELUOL÷L�IRQNVL\RQHO� DODQODU� LoLQ�� JHPLFLOLN�� GHQL]� WDúÕPDFÕOÕ÷Õ�� oHYUHVHO� HNRORML�� ELOLPVHO�DUDúWÕUPD�� YH� ND\QDNODUÕQ� \|QHWLPL�� KDUHNHWH� JHoLULOHELOLUVH�� ND\QDNODUÕQ� RUWDN�JHOLúWLULOPHVL� \|Q�QGH� JHQLúOHWLOHELOLU�� E|\OHFH� GH� HJHPHQOLN� VRUXQX�o|]�POHQHELOLUGL���� $OWÕQFÕ� oDOÕúPD� JXUXEX� WRSODQWÕVÕQGD�� GHQL]L� VHYL\HVL�� GDOJD�NRQWURO���ELRIDUNOÕOÕNODU��ELOJL�GH÷LúLPL�YH�D÷�ROXúWXUXOPDVÕ�NRQXVXQGD�JHOLúPHOHU�VD÷ODQGÕ�� $OL� $ODWDV� X\JXQ� K�N�PHW� NXUXOXúODUÕQÕQ� EX� SURMHOHUOH� LOJLOHQPHVLQL�|QHUGL\VH� GH�� |QHUL� NDWÕOÕPFÕODU� WDUDIÕQGDQ� UHGGHGLOGL�� dLQ� GHOHJHVL�� ;X�*XDQJMLDQ�� WRSODQWÕQÕQ� &%0¶OHUL� WDUWÕúPD� \HWNLVL� ROPDGÕ÷ÕQÕ� LOHUL� V�UG�\VH� GH��dLQLQ� WDUWÕúPDODUÕQ� o|]�OPHVLQGHQ� YH� RUWDN� JHOLúPH� LoLQ� WHPHOOHULQ�ROXúWXUXOPDVÕQGDQ�\DQD�ROGX÷XQX�LIDGH�HWWL��
$PHULND�%LUOHúLN�'HYOHWOHUL�
%|OJHGH� $�%�'�� QLQ� JHOHFHNWHNL� URO�\OH� LOJLOL� J|U�úOHU�� LNL� WHPHO�QHGHQGHQ�GROD\Õ�$6($1�LoLQGH� LIDGH�HGLOGL��%LULQFLVL��%|OJHGHNL�J�o�GHQJHVLQL�GH÷LúWLUHFHN�ELoLPGH�dLQLQ�$V\D�3DVLILN�DNW|U��RODUDN� \�NVHOLúL�.DVÕP������GH�&XPKXUL\HWoLOHULQ� NRQJUHGH� ]DIHUL\OH� RUWD\D� oÕNDQ� 
\HQL�� L]RODV\RQFXOXN
� dLQL�GHQJHOH\HFHN� ELoLPGH� $�%�'�¶QLQ� E|OJHGH� NDOPDVÕ� NRQXVXQGD� VRUXODUÕQ� RUWD\D�
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oÕNPDVÕQD� QHGHQ� ROGX�� øNLQFLVL�� %|OJH� �ONHOHUL� WDUDIÕQGDQ� E|OJHVHO� J�YHQOL÷LQ�WHPHOL� RODUDN� GH÷HUOHQGLULOHQ� $�%�'�-DSRQ\D� LWWLIDNÕQÕQ� JHOHFH÷L� GH� GH÷LúLN�VRUXODUÕQ� RUWD\D� oÕNPDVÕQD� QHGHQ� ROGX�� &OLQWRQ� \|QHWLPL� $�%�'�� -DSRQ\D�DUDVÕQGDNL�WLFDUL�NRQXODUGDNL�WDUWÕúPDODUÕ�J�YHQOLN�NRQXODUÕQÕ�GD�HWNL\HELOHFHN�ELU�VÕQÕUD�JHWLUGL��(\O�O������GH�*�YHQOLN�E|O�P��WDUDIÕQGDQ�\D\ÕQODQDQ��'R÷X�$V\D�3DVLILN� %|OJHVLQGH� $�%�'¶QLQ� *�YHQOLN� 6WUDWHML� 
� NLWDEÕ� WLFDUL� V�UW�úPHOHULQ�J�YHQOLN� NRQXVXQX� HWNLOH\HFH÷L� G�ú�QFHVLQGH� RODQODUÕ� HQGLúHOHULQL� RUWDGDQ�NDOGÕUPD\Õ�DPDoOÕ\RUGX��5DSRU�$�%�'�¶QLQ�E|OJHGHNL�YDUOÕ÷ÕQÕ�WXWDFD÷ÕQÕ�YH�%XVK�\|QHWLPL� ]DPDQÕQGD� SODQODQDQ� .RUH� GHQ� JHUL� oHNLOPHQLQ� GHYDP� HGHFH÷LQL�EHOLUWL\RUGX�� 'ÕúLúOHUL� EDNDQ� \DUGÕPFÕVÕ� :LQVWRQ� /RUG�� J�YHQOL÷L� WLFDUHWWHQ�D\ÕUPDN� LoLQ� VDUI� HGLOHQ� JD\UHWOHUH� UD÷PHQ�� (÷HU� $V\D� NRUXPDFÕOÕ÷D� GHYDP�HGHUVH�� ED÷� $PHULNDQ� NDPXR\X� WDUDIÕQGDQ� \DUDWÕODELOLU� GL\HUHN� ELU� LND]GD�EXOXQPXúWXU����gQHPOLVL�$�%�'��7LFDUHW�GHSDUWPDQÕ������\ÕOÕ� LoLQ��������GHQ������GDKD�ID]OD������PLO\DU�86�GRODUÕ�DoÕN�ROGX÷XQX�WDKPLQ�HWWL��1H�GHUHFH\H�NDGDU�EX� H÷LOLPLQ�� $PHULNDQÕQ� 
� \HQL� L]RODV\RQFXOX÷X
� J�G�OH\HFH÷L� LVH� EHNOHQLS�J|U�OHFHN��
$6($1�QÕQ�J�YHQOL÷L��&XPKXUL\HWoLOHULQ��7DLZDQ¶D�VHPSDWL�GX\PDODUÕ�QHGHQL\OH�$�%�'��dLQ� LOLúNLOHUL�GH�HWNLOHQGL��$�%�'���dLQ�LOLúNLOHULQGHNL� �JHULOLP��dLQ¶LQLQ�NÕúNÕUWPDVÕ\OD�RUWD\D�oÕNDQ�G�úPDQOÕ÷ÕQ�J|U�úPHOHU�\ROX\OD�JLGHULOPHVL�\ROX\OD�dLQ¶LQLQ�GDYUDQÕúÕ�HWNLOHPH\H�oDOÕúDQ�$6($1¶QÕQ�JLULúLPOHULQLQ�|QHPLQL�GH� D]DOWDELOLU�� &OLQWRQ� 7DLZDQ� %DúNDQÕ� /HH� 7HQJ�KXL� QLQ� ����� +D]LUDQ� D\ÕQGD�&RUQHOO
L� ]L\DUHWLQGH� DQODúPD\D� YDUGÕNODUÕQÕ� DoÕNODGÕ�� %X� DVOÕQGD� NRQJUHQLQ� ELU�EDúNDQÕ� QDVÕO� HWNLOH\HELOHFH÷LQ� LQGH� ELU� J|VWHUJHVL� ROGX�� $�%�'¶QLQ� dLQ¶L� LQVDQ�KDNODUÕ�� WLFDUL� VRUXQODU� YH� 7DLZDQ� NRQXVXQGDNL� V�UW�úPHOHU� QHGHQL\OH� G�úPDQ�GHYOHW� RODUDN�J|UPH� H÷LOLPL�YDUGÕ��:DUUHQ�&ULVWRSKHU��$5)�GH�$�%�'�¶QLQ�dLQL�dHYUHOHPH� \DGD� \DOQÕ]� EÕUDNPD\D� DU]XOX� ROPDGÕ÷ÕQÕ� EH\DQ� HWWL�� &XPKXUL\HWoL�NRQJUH� �\HVL� 'DQD� 5RKUDEDFKHU� �8OXVODUDUDVÕ� LOLúNLOHU� $V\D�3DVLILN� DOW� NRPLWH��\HVL��dLQ¶QLQ�*�QH\�dLQ�'HQL]L� LOH� GDOJD� JHoWL÷LQL� YH� E|OJH� �ONHOHULQLQ�dLQ¶H�NDUúÕ�|QOHPOHUGH�RUWDN�KDUHNHW�HWPHOHUL�LoLQ�oD÷UÕGD�EXOXQGX����
1LKD\HW�$�%�'�� ���7HPPX]GD�9LHWQDPOD� GLSORPDWLN� LOLúNL� NXUGX� YH� ��$÷XVWRVWD�GD�+DQRLGH�E�\�N�HOoLOLN�DoWÕ��$�%�'�EX�\|QGH�&OLQWR¶QXQ�9LHWQDP¶D�X\JXODQDQ� WLFDUHW� DPEDUJRVXQX� NDOGÕUGÕ÷Õ� ùXEDW� ����� \ÕOÕQGDQ� LWLEDUHQ�LOHUOHPHNWH�� 32:�0,$� 8OXVDO� OLJLQGHQ� PXKDOHIHWH� UD÷PHQ� YH� ������ 0,$�NRQXVXQGDNL� WDOHSOHU� �VWUDWHMLN� YH� HNRQRPLN� oÕNDUODU� &OLQWRQ¶X� ROXPOX� \|QGH�KDUHNHW�HWPH\H�]RUODGÕ��$�%�'��8OXVDO�*�YHQOLN�.RQVH\L�GDQÕúPDQÕ�$QWRQ\�/DNH���� 7HPPX]GD� KDUHNHWLQ� � J�YHQOLN� YH� HNRQRPLN� NRQXODUÕQGD� $�%�'�¶QLQ�oÕNDUODUÕQÕ� JHOLúWLUHFH÷L� DoÕNODPDVÕQGD� EXOXQGX�� +HU� LNL� WDUDIÕQ� DPDFÕ�� H÷HU�9LHWQDP� GHYUH\H� JLUHUVH�� PH\YDODUÕQ� WRSODQDFD÷ÕQÕ� LIDGH� HWWL���� %X� KDUHNHW�
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E|OJHGH�� |]HOOLNOH� 7DLZDQ¶OD� LOLúNLOHULQ� JHOLúWLULOPHVL�� dLQ� L� GHQJHOHPH� RODUDN�GH÷HUOHQGLULOGL�� 9LHWQDP� OD� GLSORPDWLN� LOLúNL\H� JHoLOPHVLQGH� X]XQ� V�UH�EHNOHQLOPLúWL�YH�9LHWQDP¶ÕQ�$6($1¶D�NDWÕOPDVÕ�LoLQ�JHUHNOL�ELU�DGÕPGÕ��
g]HOOLNOH�E|OJH\L� LOJLOHQGLUHQ��*�QH\�dLQ�'HQL]LQGH�$�%�'��SR]LV\RQX��$�%�'��� dLQ
L� � $6($1� X÷UXQD� oRN� D]GD� ROVD� LWLEDUÕQÕ� \�NVHOPH� VWUDWHMLVLQH�ND\PDGDQ�� FD\GÕUÕFÕ� RODELOHFHN� RODQ� WHN� �ONH��$�%�'�¶QLQ�6XEDW� ����� GHQ� |QFH�0LVFKLHI� ND\DOÕNODUÕQGDNL� LQúDDWODU� NRQXVXQGD� QHGHQ� )LOLSLQOHUL� X\DUPDGÕ÷Õ"�NRQXVXQGD� VRUXODU� RUWD\D� oÕNPDNWD�� $�%�'�� � )LOLSLQOHUL� GHVWHNOHPH� LVWH÷LQGH�ROPDGÕ÷Õ� � \D� GD� E|OJHQLQ� HWNLQ� ELU� ELoLPGH� NRQWURO� HGLOPHGL÷L� JLEL�� LOJLVL]OLNOH�NDUúÕ�NDUúÕ�ROGX÷X�NDEXO�HGLOPHNWH��.DVÕP�����GH�6XELF�N|UIH]LQGHQ�$�%�'¶QLQ�oÕNDUÕOPDVÕ� NRQXVXQGD� )LOLSLQOLOHULQ� J|U�ú�� GH� EXQGD� HWNLOL� RODELOLU�� )LOLSLQOL� YH�9LHWQDPOÕ� WHPVLOFLOHU� $�%�'� \H� oD÷UÕ� \DSDUDN� *�QH\� dLQ� 'HQL]L� NRQXVXQGD�OLGHUOLN� \DSPDODUÕQÕ� LVWHPLúOHU� YH� E|OJHGHNL� GHQL]� \ROXQXQ� NRUXQPDVÕQGD�oÕNDUODUÕ� ROGX÷XQX� LODQ� HWWLOHU�� ��� 0D\ÕV� GD� V|]F�� NHVLQWLVL]� GHQL]� LOHWLPL�NRQXVXQGD� oD÷UÕGD� EXOXQDUDN�� $�%�'� QLQ� KDN� LGGLDVÕQGD� EXOXQDQ� WDUDIODUÕQ�\DQÕQGD�ROPD\DFD÷ÕQÕ�EHOLUWL��$�%�'��6HQDWRVX����+D]LUDQÕQ�GD�� VRUXQX� o|]�PH�NDYXúWXUPDN� LoLQ� WDUDIODUÕQ� DVNHUL� ELU� P�GDKDOHGHQ� NDoÕQPDODUÕ� YH� $�%�'¶QLQ�GHQL]�KXNXNX�GÕúÕQGD�GD�RODQ�
*�QH\�dLQ�'HQL]LQGHNL
�E�W�Q�GHQL]�\ROX�LOHWLPLQL�VÕQÕUOD\DFDN� E�W�Q� JLULúLPOHUL� oRN� \DNÕQGDQ� YH� E�W�Q� ELU� GLNNDWOH� L]OHPHNWH�ROGX÷XQX� EHOLUWHQ�ELU� J|U�ú��NDEXO� HWWL����'L÷HU� WDUDIWDQ��$�%�'�� \|QHWLPL� NRQX��]HULQGH�|QHPOL� ELU� DGÕP� DWPDGÕ��0LVFKLHI� ND\DOÕNODUÕ� ROD\Õ� VRQXFX��$�%�'�� YH�)LOLSLQOHU� DUDVÕQGDNL� VDYXQPD�ED÷Õ� \HQLGHQ� FDQODQDELOLU�������7HPPX]XQGD��RQ�DOWÕ� $�%�'� 6($/6� YH� RQ� VHNL]� )LOLSLQOL� NRPDQGRQXQ� NDWÕOGÕ÷Õ� N�o�N� ELU� RUWDN�WDWELNDW�\DSÕOGÕ����
-DSRQ\D�
-DSRQ\D¶QÕQ�E|OJH�LOH�DoPD]Õ������GH�����+D]LUDQ������\ÕOÕQGD�NXUXODQ�0XUD\DPD� QÕQ� NRDOLV\RQ� K�N�PHWLQH� \�N� JHWLUHUHN� GDKD� GD� � úLGGHWOHQGL��-DSRQ\D¶GDQ� � \�NVHOHQ� dLQ
L� GHQJHOHPHN� YH� $�%�'¶QLQ� UROXQGHNL� EHOLUVL]OL÷L�GHQJHOHPHN� �]HUH�� E|OJHVHO� YH� JOREDO� OLGHUOLN� URO�Q�� R\QDPDVÕ� EHNOHQGL��'L÷HU�WDUDIWDQ�� -DSRQ\D¶QÕQ� E|\OH� ELU� EHNOHQWL\L� NDUúÕODPDN� LoLQ�� QH� NXUXPVDO� \DSÕVÕ�QHGH�E|\OH�ELU� H÷LOLPL� YDUGÕ��%XQGDQ�EDúND�$6($1�-DSRQ� \D\D� NDUúÕ� RUWDN�ELU�\DNODúÕPÕ�� VDGHFH� -DSRQ� \DGD� PHYFXW� úDúNÕQOÕ÷Õ� DUWÕUPDNOD� NDOPD\ÕS�� E|OJH\H�NDUúÕ� -DSRQ\D¶QÕQ� SDVLI� NDOPD� LVWH÷LQL� GH� DUWÕUPDNWDQ� EDúND� ELU� úH\H�\DUDPD\DFDNWÕ�� ROXúWXUDPDPÕúODUGÕ�� %DúEDNDQ� 0XUD\DPD� � YH� NHQGL� QHVOLQGHQ�RODQ�VRV\DOLVWOHU�LoLQ��-DSRQ\D¶QÕQ�,,��'�Q\D�6DYDúÕQGDNL�GDYUDQÕúÕ��WHODIL�HWPHN��EX� QHGHQOH� $÷XVWRV� ����� GH� E|OJH\H� \DSWÕ÷Õ� VH\DKDWLQ� DPDFÕGD� EX\GX�� -DSRQ�OLGHUOHU�JHoPLúL�NDSDWPD\D�oDOÕúÕUNHQ��$6($1�OLGHUOHUL��-DSRQ\D¶QÕQ�KHQ�]�KD]ÕU�ROPDGÕ÷Õ�� XOXVODUDUDVÕ� DODQGD� GDKD� DNWLI� ELU� OLGHUOLN� URO�� R\QDPDVÕQÕ� LVWHGLOHU��
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0DOH]\D� EDúEDNDQÕ� 0DKDWKLU�� ��� $÷XVWRV� ����� GH� 0XUD\DPD� GDQ� QHGHQ�-DSRQ\D¶QÕQ� JHoPLúWHQ� |]�U� GLOHGL÷LQL� VRUGX÷XQGD�� SDVLI� -DSRQODU�� úDúNÕQOÕN�LoLQGH�NDOGÕODU��%�\�N�OLGHUOLN�URO��LoLQ�EDVNÕODU��-DSRQ\D¶GD�J�QGHPGHNL�WDUWÕúPD�NRQXODUÕQGDQ�KLo�G�úPHPHNWH��
-DSRQ� GÕú� SROLWLNDVÕQGD� LNL� DNÕP�� 3DQ�$V\DFÕOÕN� YH� $V\D� 3DVLILN�\|QHOLPL�� DUDVÕQGDNL� JHULOLP�� WDKULN� HGLOL\RU�� 6LQJDSXU�� (QGRQH]\D� YH� 7D\ODQG��$3(&�NRQXVXQGD�-DSRQ\D¶QÕQ�KDUHNHWLQL��-DSRQ\D¶QÕQ�$V\D�3DVLILN�SROLWLNDVÕQÕQ�ELU�J|VWHUJHVL��RQD\ODUNHQ��0DKDWKLU��-DSRQ\D¶QÕQ��($(&��'R÷X�$V\D�(NRQRPLN�.RQVH\LQL� NDEXO� HWPHVL� NRQXVXQGDNL� EDVNÕODUÕ�� SDQ�$V\DFÕOÕN� LoLQ� ELU� J|VWHUJH��0DKDWKLU�$V\D�3DVLILN�OLGHUOHUL�DUDVÕQGD�HQ�DoÕN�V|]O���RODQÕ��-DSRQ\D¶QÕQ�WDP�ELU�VRUXPOXOXN� �VWOHQPHVL� YH� 'R÷X� $V\D� YH� *�QH\GR÷X� $V\D� LOH� NHQGLQL�E�W�QOHúWLUPHVLQL� LVWHPHNWH��� ($(&� |QHULVL� -DSRQ\D¶GD� |]HOOLNOH� dDOÕúDQODU�)HGHUDV\RQX� YH� SDQ� �$V\DFÕOÕN� \|QHOLPOHUL� RODQODU� YH� -DSRQ\D¶QÕQ� JHOHFH÷LQL�$V\D� LOH� \DNÕQ� LOLúNLOHULQ� NXUXOPDVÕQGD� J|UHQOHU� DUDVÕQGD� VHPSDWL\OH� NDUúÕODQGÕ��0DPDIL�� K�N�PHW� \|QHOLPLQGH� $V\D�3DVLILNoL� RODUDN� NDOGÕ� $YXVWUDO\D� YH� <HQL�=HODQGD
QÕQ� NDWÕOÕPÕ� ROPDNVÕ]ÕQ�� ($(&� |QHULVLQH� GLUHQGL��0DKDWKLU� -DSRQ\D¶\Õ�|QHUL\L�ELU�NHQDUD�EÕUDNPDN�YH�$�%�'�¶QLQ�|Q�QGH�H÷LOPHNOH�VXoODGÕ��IDNDW�-DSRQ�'ÕúLúOHUL�EDNDQÕ�.RQR�<RKHL�$3(&¶LQ�J|U�ú���]HULQGH� Õ]UDU� HWWL��3DQ�$V\DFÕOÕN�-DSRQ\D� LoLQ� $�%�'�¶QLQ� J|U�ú�QH� LKWL\Do� GX\GX÷X� LoLQ�� JHUoHNoL� ELU� VHoHQHN�GH÷LO��IDNDW��JHQLú�ELU�$V\D�3DVLILN�SROLWLNDVÕ�LoLQ��-DSRQ�oÕNDUODUÕ�LoLQ�ELU�PLKUDN�QRNWDVÕ�ROPD\D�GHYDP�HGL\RU��
%|OJH�� -DSRQ� <HQ¶LQLQ� GH÷HU� ND]DQPDVÕQGDQ�� -DSRQ� LKUDFDWÕQÕ�SDKDOÕODúWÕUGÕ÷Õ�LoLQ��\DUDUODQPDNWD��$6($1�LoLQGH�-DSRQ�\DWÕUÕPODUÕ������GD�����GHQ������LON�\DUÕVÕQGD�������V�UHNOL�RODUDN�DUWDUDN�E�\�PHNWH�������\ÕOÕQGD�<HQ�LQ� DúÕUÕ� GH÷HUOHQPHVL\OH�� -DSRQ\DOÕ� �UHWLFLOHU� �UHWLP� WHVLVOHULQL� \HQLGHQ� $V\D�3DVLILN� �ONHOHULQH� ND\GÕUPD\Õ� G�ú�QPH\H� EDúODPÕúODUGÕ�� ����� \ÕOÕQGD� -DSRQ\D��GÕúDUÕGDNL��UHWLP� WHVLVOHULQGH��UHWLOHQ�� UHQNOL�79�YH� HY� DOHWOHULQLQ�QHW� LWKDODWoÕVÕ�NRQXPXQD� JHOGL��%X� H÷LOLPGHQ�$6($1� \DUDUODQPDNWD� YH� \DUDUODQPD\D� GHYDP�HWPHNWH�� 1LVVDQ� 7D\ODQG¶GD� DUDED� �UHWLPLQL� �� ��� RUDQÕQGD� DUWÕUDELOHFH÷LQL� YH�\HUOL� ILUPDODUOD� DUDED� SDUoDODUÕQÕQ� �UHWLPL� LoLQ� LúELUOL÷LQH� JLGLOHFH÷LQL� DoÕNODGÕ��gWH� \DQGDQ� +RQGD� )LOLSLQOHUGHNL� �UHWLP� WHVLVLQL� $6($1¶QÕQ� VD÷ODGÕ÷Õ�IÕUVDWODUGDQ�\DUDUODQDUDN�JHQLúOHWHFH÷LQL�DoÕNODGÕ��
-DSRQ\D¶QÕQ�6L\DVL�5RO�$UD\ÕúODUÕ�
6R÷XN� VDYDúÕQ� VRQD� HUPHVL� -DSRQ\D¶QÕQ� *�QH\GR÷X� $V\D� GD� GDKD�NDSVDPOÕ�VL\DVL�ELU� URO�R\QDPDVÕ�LoLQ�IÕUVDW�\DUDWWÕ��%LU�J|U�úH�J|UH�
�6RY\HWOHULQ�+LQGL� oLQLQGHQ� YH� $%'¶QLQ� GH� )LOLSLQOHUGHQ� oHNLOPHVLQGHQ� VRQUD� RUWD\D� oÕNDQ�ERúOX÷XQ�-DSRQ\D�YH�dLQ� WDUDIÕQGDQ�GROGXUXODFD÷Õ�
�gQ�P�]GHNL�RQ�KDWWD� \LUPL�

��������������������������������������������������������������������
�������.ZHNX�$03ø$+��³-DSDQ�DW�WKH�%DQGXQJ�&RQIHUHQFH��7KH�&DW�*RHV�WR�WKH�0LFH¶V�&RQYHQWLRQ´����
����-DSDQ����)RUXP��9RO�����1R����6SULQJ��������V������
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\ÕO� LoLQGH� *�QH\GR÷X� $V\D� GD� RUWD\D� oÕNPDVÕ� PXKWHPHO� ELU� VHQDU\R�� NHQGLQH�GDKD�GD�J�YHQHQ�ELU�WDYÕUGD��GDKD�GD�LGGLDOÕ�RODQ�dLQ¶LQLQ��P�WWHILNL�RODQ�-DSRQ\D�WDUDIÕQGDQ� GHVWHNOHQHQ� $%'¶QLQ� VWUDWHMLN� YDUOÕ÷Õ� WDUDIÕQGDQ� GHQJHOHQPH\H�oDOÕúÕOGÕ÷Õ�� J�o� GHQJHVLQLQ� \�NVHOLúL�� )DNDW�� *�QH\GR÷X� $V\D� GD� E|OJHVHO�J�YHQOL÷H� -DSRQ\D¶QÕQ� NDWNÕVÕ� GLUHN� RODUDN� DVNHUL� YDUOÕ÷Õ� \HULQH�� HNRQRPLN� YH�DUWDQ� VL\DVL� UROOH� RODFDN�� %X� �oO�� \|QHWLP�� E|OJHGHNL� ELU� oRN� GHYOHWLQ�� J|]�NDPDúWÕUÕFÕ�HNRQRPLN�E�\�PH��XOXV�GHYOHW�RODELOPHGH�EDúDUÕ\OD�\RO�NDWHWPHOHUL��DVNHUL� \HWHQHNOHULQGH� JHOLúPHOHULQ� YH� E|OJHVHO� JXUXSODúPDODUÕQ� JHOLúLS�\D\JÕQODúWÕ÷Õ� �$6($1��� YH� KHU� ELU� E|OJH� GHYOHWLQLQ� YH� GÕú� J�oOHULQ�� GL÷HULQLQ��]HULQGH� ROPDVÕQÕQ� LVWHQPHGL÷L� ELU� G|QHPGH� RUWD\D� oÕNPDNWDGÕU�� � 7RN\R
QXQ�6R÷XN�6DYDú� VRQUDVÕ�G|QHPGH�*�QH\GR÷X�$V\D�GD� VL\DVL�JLULúLPOHUGH�EXOXQPD�WHúHEE�VOHUL��$%'�YH�dLQ
OH�RODQ�LOLúNLOHUL��-DSRQ\D¶QÕQ�DUWDQ�URO�QH�NDUúÕ�ROXPOX�\DGD�ROXPVX]�RODUDN�E|OJH�GHYOHWOHULQLQ�WDNÕQDFDNODUÕ�WDYÕU��YH�-DSRQ\D¶QÕQ�NHQGL�Lo� SROLWLNDVÕQGDNL� JHOLúPHOHU� � WDUDIÕQGDQ� oHUoHYHOHQPHNWH�� -DSRQ\D�� LNL� WDUDIOÕ�$%'�-DSRQ\D� øWWLIDNÕ� oHUoHYHVL� LoLQGH�� oRN� WDUDIOÕ� E|OJHVHO� YH� XOXVODUDUDVÕ�|UJ�WOHUGH�� GDKD� \�NVHN� ELU� SURILO� HOGH� HWPH\H� oDOÕúÕ\RU�� %X� W�UGHQ� WHN� WDUDIOÕ�ROPD\DQ� ELU� \DNODúÕP�� $%'�� dLQ�� *�QH\GR÷X� $V\D� 'HYOHWOHUL� YH� -DSRQ� NDPX�R\X�WDUDIÕQGDQ�GD�NDEXO�HGLOPHNWHGLU��
*�QH\GR÷X�$V\D�GD�-DSRQ\D¶QÕQ�VL\DVL�URO�R\QDPD�LVWH÷L��VR÷XN�VDYDúÕQ�VRQ� EXOPDVÕ� YH� KDWWD� V�SHU� ELU� HNRQRPLN� J�o� RODUDN� GDKD� RUWD\D� oÕNPDGDQ�����¶OHULQ� EDúODUÕQGD� |Q� SODQD� oÕNPÕúWÕ�� ,,�� '�Q\D� 6DYDúÕQGD� \HQLOPHVLQH�UD÷PHQ�� -DSRQ\D� WHNQRORMLN� YH� N�OW�UHO� RODUDN� JHOLúPLú�� 'R÷X� $V\D
GD� OLGHUOLN�SRWDQVL\HOL�YH�oÕNDUODUÕ�RODQ�ELU��ONH�ROGX÷X�G�ú�QFHVLQGHQ�YD]JHoPHGL�JHoPHGL��+HU� QH� NDGDU�� � HNRQRPLN� J�F�Q�� GHQJHOH\HFHN� G�]H\GH� 7RN\R
QXQ� VL\DVL� J�o�DUD\ÕúODUÕ�������YH�VRQUDVÕ�G|QHPGH�E|OJHVHO�OLGHUOL÷H�\|QHOPHVLQGH�oRN�|QHPOL�ELU� J�G�� ROVD� GD�� ���������¶ODUGD� JHQHO� RODUDN� EX� DU]XVX� GR÷UXOWXVXQGD�JLULúLPOHUGH� EXOXQGX÷X� J|]OHQLU�� 6DYDú� VRQXQGD� XOXVODUDUDVÕ� DODQGD� G�]HQOHQHQ�LON� WRSODQWÕODUD�� $V\D�$IULND� �ONHOHULQL� NDSVD\DQ� ����
GH�� %LUOHúPLú� 0LOOHWOHUH�NDWÕOPDGDQ� ELU� \ÕO� |QFH�� � %DQGXQJ�(QGRQH]\D� NRQIHUDQVÕQD� NDWÕOPÕúWÕ�� 7RN\R�ELOLQoOL�RODUDN�JHOHFHNWH�E|OJHVHO�OLGHUOL÷L�G�ú�Q�\RUGX�YH�EX�W�UGHQ�WRSODQWÕODUD�NDWÕODUDN�*�QH\GR÷X�$V\D��ONHOHUL�WDUDIÕQGDQ�WHNUDU�NDEXO�HGLOPHVL�LoLQGH�NDPX�R\X� ROXúWXUPDNWÕ��� 7RN\R� ����� \ÕOÕQGD� 0DOH]\D¶QÕQ� NXUXOXúX� LOH� LOJLOL� RODUDN�RUWD\D�oÕNDQ�VRUXQODUÕQ�o|]�P�QGH�0DOH]\D��(QGRQH]\D�YH�)LOLSLQOHU�DUDVÕQGD�ELU�N|SU�� JLEL� KDUHNHW� HWWL���� ����
GH�� .DPERo\D� VRUXQXQ� o|]�P�� LoLQ� -DNDUWD¶GD�\DSÕODQ� WRSODQWÕGD� DUDEXOXFXOXN� J|UHYL� \DSPD\D� oDOÕúWÕ�� )DNDW� JHQHO� RODUDN�EDNÕOGÕ÷ÕQGD� -DSRQ\D¶QÕQ� EX� G|QHP� LoHULVLQGH� E|OJHGHNL� oÕNDUÕQÕQ� VL\DVL�ROPDNWDQ�oRN�HNRQRPLN�ROGX÷XQX�V|\OH\HELOLUL]��
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��� 6XHR� 68'2�� 6RXWKHDVW� $VLD� LQ� -DSDQHVH� 6HFXULW\� 3ROLF\�� 3DFLILF� 6WUDWHJLF� 3DSHUV�� 1R�� ����
�,QVWLWXWH�RI�6RXWKHDVW�$VLDQ�6WXGLHV��6LQJDSRUH��������V������

��� &KDUOHV� (��0255ø621�� -DSDQ� DV� D�1RQ�0LOLWDU\� *OREDO� DQG5HJLRQDO� 3RZHU��6RXWKHDVW�$VLDQ����
�$IIDLUV����������,QVWLWXWH�RI�6RXWKHDVW�$VLDQ�6WXGLHV���6LQJDSRUH���������V������
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����� RUWDODUÕQGD� -DSRQ\D� EX� \DNODúÕPÕQÕQ� DUWÕN� LQDQGÕUÕFÕ� ROPDGÕ÷ÕQÕQ�IDUNÕQD�YDUGÕ������
GH�%DúEDNDQ�.DNXHL�7DQDNDQÕQ��]L\DUHWL�VÕUDVÕQGD�-DNDUWD�YH�%DQNRN¶WD� DOJÕODQDQ� 
-DSRQ� (PSHU\DOL]PL
� NDUúÕWÕ� J|VWHULOHU�� -DSRQ\D¶\Õ� úRND�VRNWX�� 2QX� WDNLS� HGHQ� \ÕOGD�9LHWQDP¶GD� $%'� \HQLOJLVL� *�QH\GR÷X� $V\D� GD� �NRP�QLVW� YH� NRP�QLVW� RODPD\DQ�� LNLOL� E|O�QPH� E|OJH\H� WHN� HNRQRPLN� DPDoOÕ�\DNODúÕP� G�ú�QFHVLQL� -DSRQ\D� \HQLGHQ� ELU� GH÷HUOHQGLUPH\H� WDEL� WXWPD� LKWL\DFÕ�GX\GX�� 6RQXQGD� -DSRQ\D� ����
GH�� %DúEDNDQ� 7DNHR� )XNXGD¶QÕQ� LVPLQH� LWKDIÕQ��.XNXGD�GRNWULQLQL� LODQ�HWWL��%X�GRNWULQ�oHUoHYHVLQGH�� -DSRQ\D� �E�\�N�ELU�DVNHUL�J�o�KDOLQH�JHOPH\HFH÷L��*�QH\GR÷X�$V\D��ONHOHUL�LOH�
NDOS�GHQ�NDOEH
�ELU�GRVWOXN�ED÷Õ� NXUDFD÷ÕQÕ�� E|OJHVHO� JHULOLPOHULQ�RUWDGDQ� NDONPDVÕ� LoLQ�$6($1��\HOHUL� YH�+LQGLFLQL� GHYOHWOHUL� DUDVÕQGD� ELU� N|SU�� JLEL� KDUHNHW� HGHFH÷L� V|]�Q�� YHUL\RUGX��6L\DVL� DPDoODUÕQ� HOGH� HGLOPHVL� LoLQ� GÕú� \DUGÕPÕ� ELU� DUDo� RODUDN� NXOODQDUDN�+DQRL¶\L� 0RVNRYDGDQ� NRSDUPD\D� oDOÕúWÕ\VD� GD� EDúDUÕOÕ� RODPDGÕ�� 9LHWQDP� LoLQ��dLQH� NDUúÕ� 6RY\HWOHU� %LUOL÷LQLQ� VWUDWHMLN� GHVWH÷L� -DSRQ� \DUGÕPODUÕQGDQ� GDKD�|QHPOL\GL������
JD�6RY\HWOHULQ�$IJDQLVWDQ¶Õ� LúJDOL�YH�6R÷XN�VDYDúÕQ� WÕUPDQPDVÕ�+DQRL� YH� 0RVNDYD� DUDVÕQGDNL� LWWLIDN�� ����
GD� 9LHWQDP¶ÕQ� .DPERo\D¶\Õ� LúJDOL�-DSRQ\D¶QÕQ� 9LHWQDP¶D� \DUGÕPODUÕQÕQ� $6($1� �ONHOHUL� WDUDIÕQGDQ� HOHúWLULOPHVL��-DSRQ\D¶\Õ�� N|SU�� GLSORPDVLVL
� \DNODúÕPÕ� ]DPDQ� LoHULVLQGH� WHUN� HWPH\H� ]RUODGÕ�������YH������DUDVÕQGD�-DSRQ\D�E|OJHVHO�G�úPDQOÕNODUÕ�|QOHPHGH�EDúDUÕVÕ]�ROGX��E|OJH\H� VDGHFH� HNRQRPLN� IRQNVL\RQOD� \DNODúPDQÕQ� GR÷UX� RODPDGÕ÷Õ� LúDUHWLQL�YHUGL��
-DSRQ\D�� *�QH\GR÷X� $V\D¶\Õ� LoLQGH� GDKD� |QHPOL� VL\DVL� URO�R\QD\DELOHFH÷L�DUND�EDKoHVL�RODUDN�DOJÕODPDNWD����dLQ��7D\ZDQ��.X]H\�YH�*�QH\��.RUH�� YH�5XV\D�GDQ� LEDUHW�.X]H\GR÷X�$V\D�� WDULKLQ� \�N�PO�O�NOHULQGHQ�GROD\Õ�-DSRQ\D� VL\DVL� JLULúLPOHUL� LoLQ� GDKD� D]� LOJL� oHNLFL�� ,,� '�Q\D� 6DYDúÕ� VÕUDVÕQGD�*�QH\GR÷X�$V\D� GD� �o� EXoXN� \ÕOD� \DNODúDQ� -DSRQ� � LúJDO��.X]H\GR÷X�$V\D� GD�\DUÕP� \�]\ÕOD� \DNODúDQ� HPSHU\DOLVW� DPDoODUÕQÕ� JHUoHNOHúWLUPHN� YH� �VW�QO�N�VD÷ODPDN�LoLQ�KDUFDGÕ÷Õ�oDEDODUOD�NDUúÕODúWÕUÕOGÕ÷ÕQGD�ROGXNoD�NÕVD�ELU�V�UH��.�OW�U�YH�GX\JXVDO�RODUDN�.RUHOLOHU�ROGXNoD�JXUXUOX�YH�DUND�EDKoHGH�JHQLúOH\HQ�-DSRQ�VL\DVL�JLULúLPOHULQGHQ�ROGXNoD�ú�SKH�GX\PDNWD��%XQGDQ�EDúND��.X]H\GR÷X�$V\D��$6($1�YH�$6($1¶ÕQ�%|OJHVHO�)RUPX��$5)��JLEL�-DSRQ\D¶QÕQ�NHQGL� VL\DVL�YH�VWUDWHMLN� oÕNDUODUÕQÕ� ROXúWXUDELOHFH÷L� XOXVODUDUDVÕ� |UJ�WOHUGHQ� GH� \RNVXQ�� +HU� QH�NDGDU�� -DSRQ\D� JOREDO� G�]H\GH� ELU� HNRQRPLN� YDUOÕN� VHUJLOH\HELOL\RU� YH� |QHPOL�|Oo�OHUH�YDUDQ�UHVPL�NDONÕQPD�\DUGÕPODUÕQGD�EXOXQX\RUVD�GD��VL\DVL�DNW|U�RODUDN��V�SHU� J�oOHULQ� VDKDVÕ� RODUDN� GH÷HUOHQGLUGL÷L�� NHQGLVLQGHQ� X]DN�� DOÕúÕN� ROPDGÕ÷Õ�DODQODUGD�UDKDW�GH÷LO��
-DSRQ\D��NHQGL�JHOHFH÷L�YH�L\LOL÷LQL��YH�EDUÕú��J�YHQOLN��*�QH\GR÷X�$V\D�GD�GHQJH\L�E|O�QPH]�RODUDN�DOJÕODPDNWD��7LFDUHW�\DSDQ�ELU��ONH�RODUDN��E|OJHVHO�SD]DUODUD� JLUPH� YH� *�QH\GR÷X� $V\D� VXODUÕQGD� � GRODúÕP� VHUEHVWOL÷LQH� LKWL\Do�GX\X\RU�� %|OJH� �ONHOHUL\OH� L\L� LNLOL� LOLúNLOHU�� 7RN\R¶QXQ� RQODUÕQ� GLSORPDWLN�
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GHVWH÷LQH� YH� %LUOHúPLú� 0LOOHWOHU� *�YHQOLN� .RQVH\LQGH� VDQGDO\H� VDKLEL� ROPDGD�RQODUÕQ� R\ODUÕQD� LKWL\DFÕ� ROPDVÕ�� EXQX� NDoÕQÕOPD]� NÕOÕ\RU�� (÷HU�� -DSRQ\D�%0*.
GD� V�UHNOL� ELU� VDQGDO\H� VDKLEL� RODELOLUVH� -DSRQ\D� E|OJHVHO� YH� JOREDO�VWUDWHMLN�VRUXQODUGD�OLGHUOLN�\DSDELOPH�YH�E�\�N�J�o�VWDW�V�Q��HOGH�HWPLú�RODFDN��dLQ�YH�LNL�.RUH�WDUDIÕQGDQ�V�UHNOL�VDQGDO\H�HOGH�HWPHVLQH�RQD\�YHULOPHVL�úX�DQGD�P�PN�Q� J|]�NP�\RU�� (÷HU� *�QH\GR÷X� $V\D� �ONHOHULQGHQ� EHNOHQHQ� GHVWHN�JHOPHVH�GH��-DSRQ\DQÕQ�EX�LVWH÷LQL�HOGH�HGHELOPHVL�P�PN�Q�J|]�NP�\RU��
� .|UIH]�6DYDúÕ�YH�+LQGLoLQLQ
GH�7RN\R
QXQ�5RO��

6R÷XN� 6DYDúÕQ� VRQD� HUPHVL� -DSRQ\D¶QÕQ� *�QH\GR÷X� $V\D� GD� GDKD�E�\�N� VL\DVL� UROOHU� �VWOHQHELOPHVL� LoLQ� GDKD� VHUEHVW� NRúXOODU� RUWD\D� oÕNDUGÕ��%0*.�GHNL�UDNLS�V�SHU�J�oOHULQ�IHOo�HGHQ�YHWRODUÕQGDNL�D]DOPD\OD�6R÷XN�6DYDú�VRQUDVÕ� G|QHP� \HQL� ELU� G|QHPH� |QF�O�N� HWPHNWHGLU� NL�� |QHPOL� RUWDN� YH� EDUÕúÕQ�NRUXQPDVÕ� LoLQ� RSHUDV\RQODU� %�0�¶QLQ� KLPD\HVLQGH� \DSÕODELOPHNWHGLU�� gUQH÷LQ�������GH�,UDN¶ÕQ�.XYH\W¶L�LúJDOL��$%'�QLQ�\|QHWLPLQGH�ROXúWXUXODQ�oRN�XOXVOX�J�o�WDUDIÕQGDQ�P�GDKDOH� HGLOHUHN� |QOHQGL��.|UIH]� 6DYDúÕ� -DSRQ� GÕú�SROLWLNDVÕQGD� GD�ELU� G|Q�P� QRNWDVÕ�� 2UWDGR÷X� SHWUROOHULQH� ED÷ÕPOÕ� ROPDVÕ� YH� NHQGLQL� EDWÕ� LOH�ELUOHúWLUPHVLQH� UD÷PHQ�� -DSRQ\D� P�WWHILNOHUH� SDUDVDO� ROPD\DQ� ELU� \DUGÕPGD�EXOXQDELOPHGH� J�oO�NOH� NDUúÕODúWÕ�� .|UIH]� VDYDúÕ� VÕUDVÕQGD� -DSRQ� VL\DVL�OLGHUOHULQLQ� ]D\ÕIOÕ÷Õ� YH� X\JXQ� ELU� NDWNÕ� LoLQ� XOXVDO� ELU� X]ODúPDQÕQ� ROPDPDVÕ��ONHQLQ� NDUDU� YHUPH� V�UHFLQL� IHOo� HWWL�� .RNXúPXú� YH� XOXVODUDUDVÕ� HOHúWLULOHUOH�DúD÷ÕODQPÕú� RODUDN�� .|UIH]� 6DYDúÕQD� ���� PLO\DU� 86� GRODUÕ�� NDWNÕVÕ� oHN� \D]PD�GLSORPDVLVLQGHQ� EDúND� ELU� úH\� GH÷LOGL�� OLGHUOHU� XOXVODUDUDVÕ� EHNOHQWLOHU� YH�HNRQRPLN� VWDW�V�QH� X\JXQ� GDKD� DNWLI� ELU� GÕú� SROLWLND� WDNLS� HGLOPHVLQH� NDUDU�YHUGLOHU��
%LU� NDo� WHúHEE�VWHQ� VRQUD� LNWLGDUGDNL� /LEHUDO� 'HPRNUDW� 3DUWL� �/�'�3���VRV\DOLVW� ROPD\DQ� YH� NRP�QLVW� NDUúÕWÕ� SDUWLOHUOH� X]ODúPD\D� � YDUDUDN� � WDULKVHO�%DUÕúÕQ�.RUXQPDVÕ�.DQXQX
QX�����
GH�PHFOLVWHQ�JHoLUGL��%X�NDQXQ�oHUoHYHVLQGH�R WDULKH�NDGDU�J|U�OPHPLú�VDYDú�VRQUDVÕ�G|QHPGH������DVNHUH�NDGDU�%�0��%DUÕúÕ�J�F�QH� NDWÕOPDVÕQD� L]LQ� YHUL\RUGX�� � -DSRQ\D� LON� RODUD� *�QH\GR÷X� $V\D� GD�.RPERo\D¶\Õ�VHoWL��+HU�QH�NDGDU�E|OJH�GHYOHWOHULQGHQ�-DSRQ\D¶QÕQ�.DPERo\D�GD�EDUÕúÕQ�NRUXQPDVÕ�JLULúLPL�LOH�DVNHU�J|QGHUPHVL��-DSRQ\D¶QÕQ�\HQLGHQ�DVNHUOHúWL÷L�\ROXQGD� ED]Õ� HOHúWLULOHU� DOGÕ\VD� GD� JHQHO� RODUDN� EDNÕOGÕ÷ÕQGD� EX� HOHúWLULOHULQ�D]DOGÕ÷ÕQD�GD�GLNNDW�oHNWL��'DKD�VRQUD�0R]DPELN�YH�=DLUH
GH� -DSRQ\D¶QÕQ�EDUÕú�J�F�QH�NDWÕOPDVÕ��GLNNDW�oHNWL��
6R÷XN� 6DYDúÕQ� VRQD� HUPHVL�� -DSRQ\D¶QÕQ� +LQGL� oLQLQGH� EDUÕúÕQ�NRUXQPDVÕQÕQ� \DQÕQGD� GL÷HU� ED]Õ� VL\DVL� IRQNVL\RQODU� �VWOHQPHVL� LoLQGH� NDSÕ\Õ�DoWÕ�� 0�WWHILNL� 6RY\HWOHU� %LUOL÷LQLQ� RUWDGDQ� NDONPDVÕQGDQ� VRQUD� +DQRL��.DPERo\D�EDUÕú�J|U�úPHOHULQGH�X]ODúPDFÕ�ELU�WDYÕU�WDNÕQGÕ��9LHWQDP�ELUOLNOHULQLQ�.DPERo\D�GDQ�oHNLOPHVLQGHQ��VR\NÕUÕPFÕ�3RO�3RW�IUDNVL\RQXQ�3HNLQ�LoLQ�ID\GDVÕ�GDKD�GD�D]DOGÕ��øo�VDYDúWDQ�EÕNPÕú�YH��OLGHUOHUL�WDUDIÕQGDQ�WHUN�HGLOPLú�.DPERo\D�
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IUDNVL\RQX� ����� GD� 7RN\R¶QXQ� GHVWHNOHGL÷L� EDUÕú� J|U�úPHOHULQH� NDWÕOGÕ�� KHU� QH�NDGDU� 7RN\R� J|U�úPHOHUL� 3RO� 3RW� IUDNVL\RQXQXQ� DQODúPD\Õ� NDEXO� HWPHPHVL�QHGHQL\OH�EDúDUÕVÕ]�ROGX\VD�GD�817$&�YH�3DULV�EDUÕú�J|U�úPHOHUL�LoLQGH��NDSÕ\Õ�DUDODGÕ�� 7RN\R� NRQIHUDQVÕ� YH� �ONHQLQ� \HQLGHQ� LPDUÕ� LoLQ� -DSRQ� \DUGÕPÕ� V|]��YHULOHUHN�.DPERo\D� IUDNVL\RQXQXQ� NDWÕOÕPÕQ� VD÷ODQPDVÕ\OD�� -DSRQ\D� VRQXQGD� 
�N|SU��NXUPD
�URO�Q��EDúDUÕ\OD�R\QDPÕúWÕU��
-DSRQ\D� +LQGLoLQLQ� NDSVDPOÕ� JHOLúLPL� LoLQ� \DUGÕPGD� EXOXQDFDN� RODQ��ONHOHUL�ELU�DUD\D�JHWLUHQ�ELU�IRUPGD�G�]HQOHGL��%XQD�LODYH�RODUDN���.DPERo\D
QÕQ�<HQLGHQ� øQúDVÕ�8OXVODUDUDVÕ�.RPLWHVL�� ����� YH� ����� GH�3DULV¶WH�.DPERo\D
QÕQ�\HQLGHQ� LQúDVÕ� WRSODQWÕODUÕQÕ� G�]HQOHGL�� ùXEDW� ����
GH� 'Õú� LúOHUL� EDNDQÕ� <RKHL�.RQR� +LQGLoLQLQ� \HQLGHQ� LQúDVÕ� LoLQ� 9LHWQDP�� .DPERo\D�� /DRV� XQ� HQ� \HWNLOL�OLGHUOHUL\OH� J|U�úW��� .RQR�� +D]LUDQ� D\ÕQGD� /DRV� 'ÕúLúOHUL� EDNDQÕ� 6RPVDYDW�/HQJVDYDWOD�\DSWÕ÷Õ�J|U�úPHGH�VDGHFH�HNRQRPLN�\HQLGHQ�\DSÕODQPD�LoLQ�\DUGÕP�\DSÕOPD\DFD÷Õ�� D\QÕ� ]DPDQGD� /DRV
XQ� GHPRNUDWLN� ELU� V�UHFH� JLUPHVL� LoLQGH�\DUGÕP�HGLOHFH÷L�ELOGLUGL����%|\OHFH�.RQR��\DUGÕP�DODQ��ONHGH�DU]X�HGLOHQ�VL\DVL�GH÷LúLNOLN� YH� -DSRQ� \DUGÕPODUÕ�2'$�� DUDVÕQGD� ELU� ED÷GD� NXUGX�� 6RPVDYDW� LVH�J|U�úPHGH� -DSRQ\D¶QÕQ� %�0�*�.� V�UHNOL� ELU� VDQGDO\H� VDKLEL� RODELOPHVLQGH� YH��������� G|QHPLQGH� V�UHNOL� ROPD\DQ� �\HOL÷H� VHoLOPHVLQGH� /DRV
XQ� GHVWHN�YHUHFH÷LQL�DoÕNODGÕ��%|\OHFH��-DSRQ\D�\DUGÕPODUÕQÕQ�NDUúÕOÕ÷Õ�WRSODPD\D��EDúODGÕ��
(÷HU� -DSRQ\D� 9LHWQDP¶ÕQ� HNRQRPLN� NDONÕQPDVÕQD� \DUGÕPGD� EDúDUÕOÕ�ROXUVD�� E|OJHGH� X]XQ� G|QHPOL� VWUDWHMLN� VRQXoODUÕ� RODFDNWÕU�� *�oO�� ELU� 9LHWQDP��dLQ�LoLQ��*�QH\�dLQ�'HQL]LQGHNL�WDUWÕúPDOÕ�6SUDWO\�$GDODUÕQD�NDUúÕ�NDVODUÕQÕ�GDKD�JHYúHWPHVL�GDKD�D]� � LOJL� oHNLFL��3HNLQ�� ����
GH�3DUFHO�$GDODUÕQÕ�6D\JRQ¶GDQ�YH�6SUDWO\�]LQFLUL� LoHULVLQGHNL�ELU�NDo�PHUFDQ�DGDVÕQÕ�����
GH�+DQRL¶GHQ�DOGÕ÷ÕQGD��]DPDQODPD� NXVXUVX]GX�� dLQ� *�QH\�9LHWQDP¶GDNL� UHMLPLQ� |OPHN� �]HUH� ROGX÷X��JHUoHNWH� $%'
QLQ� GHVWH÷LQL� ND\EHWWL÷L� YH� .X]H\� 9LHWQDP¶ÕQ� EDVNÕVÕQGDQ�VHQGHOHGL÷L� ELU� DQGD� KDUHNHWH� JHoWL�� 3HNLQ�� +DQL¶QLQ� P�WWHILNL� 6�6�&�%�� LOH�LOLúNLOHULQL� G�]HOWWLNWHQ� VRQUD� WHNUDU� KDUHNHWH� JHoWL�� %XQGDQ� EDúND� 0RVNRYD� R�VÕUDGD�ELU� oRN� Lo� VRUXQODUOD�X÷UDúPDNWD�YH�P�WWHILNLQH�JHUHNHQ�GHVWH÷L� YHUHFHN��YH�dLQ�LOH��*�QH\�dLQ�GHQL]LQGHNL�ELU�NDo�N�o�N�PHUFDQ�DGDVÕ�LoLQ�oDWÕúPD\Õ�J|]H�DODFDN� GXUXPGD� EXOXQPDPDNWD\GÕ�� 9LHWQDP� $6($1� �\HOHUL� LOH� RODQ� ED÷ODUÕQÕ�J�oOHQGLUGL�� $%'�� -DSRQ\D� øWWLIDNÕ� oHUoHYHVLQGH� dLQLQ� NRQWUROGH�WXWXODELOPHVLQGH�ELUOLNWH�KDUHNHW�HWPHGH�LODYH�J�o�KDOLQH�JHOGL��

� -DSRQ\D�YH�$6($1�%|OJHVHO�)RUPX�
øNL� NXWXSOXOX÷XQ� VRQ� EXOPDVÕ�*�QH\�'R÷X�$V\D
GD�� E|OJHVHO� J�YHQOLN�VRUXQODUÕ\OD�LOJLOHQHQ�oRN�WDUDIOÕ�|UJ�WOHULQ�RUWD\D�oÕNPDVÕQÕ�GD�WHúYLN�HWWL��6R÷XN�VDYDú� VÕUDVÕQGD�� $%'�� $V\D�3DVLILN� %|OJHVLQLQ� J�YHQOL÷L� LOH� LOJLOL� � oRN� WDUDIOÕ�

��������������������������������������������������������������������
��� 0LFKDHO� $172/ø.�� ³7KH� $6($1� 5HJLRQDO� )RUXP�� 7KH� 6SLULW� RI� &RQVWUXFWLYH� (QJDJHPHQW´�������
�&RQWHPSRUDU\�6RXWKHDVW�$VLD�9RO������1R�����V�����������
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IRUPODUD�� 66&%¶QLQ� oHYUHOHQPHVL� YH� LNL� WDUDIOÕ� J�YHQOLN� G�]HQOHPHOHULQL�]D\ÕIODWDFD÷Õ�JHUHNoHVL\OH�SHN�VÕFDN�EDNPDGÕ��%XQGDQ�EDúND��6R÷XN�6DYDúÕQ��HQ�JHULOLPOL�DQÕQGD�GRVWODUÕQ��G�úPDQODU�YH�VH\LUFLOHUOH�J�YHQOLN�NRQXVXQGD�LúELUOL÷L�\DSPDVÕ�GD�P�PN�Q�GH÷LOGL��
%X� EDNÕPGDQ�� -DSRQ\D¶QÕQ� $V\D�3DVLILN� �ONHOHULQL� NDSVD\DQ� ELU�J�YHQOLN� IRUPX�ROXúWXUPD� |QHULVLQGH�EXOXQPDVÕ� RQD� ROGXNoD� NUHGL� VD÷ODGÕ��'Õú�LúOHUL� %DNDQÕ� 7DUR� 1DND\DPD�� ����� 7HPPX]XQGD� .XDOD� /XPSXU
GD� \DSÕODQ�EDNDQODU�WRSODQWÕVÕQGD��$V\D�3DVLILN�%|OJHVL��$6$(1�30&�� 
VL\DVL�GL\DODRJ
�YH�NDUúÕOÕNOÕ�J�YHQ�LoLQ�NXOODQÕOPDVÕQÕ�|QHUGL÷LQGH��|QHUL�NDUúÕVÕQGD�$6($1��ONHOHUL�úDúÕUGÕ�� -DSRQ\D¶QÕQ� WHNOLIL� $6($1� �ONHOHULQFH�� KHU� QH� NDGDU� $6($1� QÕQ�G�ú�QFHOHULQL� \DQVÕWVD� GD�� VR÷XN� NDUúÕODQGÕ�� -DSRQ\D�� $6$(1� �ONHOHULQLQ�E|OJHVHO� NRQXODUGD� \DEDQFÕ� ELU� �ONHQLQ� J�QGHP� ROXúWXUPDVÕ� NRQXVXQGD�KDVVDVOÕNODUÕQÕ� KHVDED� NDWPDPÕúWÕ�� $6($1� �ONHOHUL�� J�YHQOLNOH� LOJLOL� NRQXODUGD�-DSRQ\D¶QÕQ�JLULúLPOHULQH�GH�DOÕúÕN�GH÷LOGL��%XQGDQ�GDKD�|QHPOLVL��1DND\DPD¶QÕQ�|QHULVLQLQ�VR÷XN�NDUúÕODQPDVÕQÕQ�QHGHQL��G�ú�QFH�NDPX�R\XQD�\DQVÕPDGDQ�|QFH��-DSRQ\D��$6($1��ONHOHULQLQ�J|U�úOHULQL�DOPDPÕúWÕ��
+DWWD��E|OJHVHO�J�YHQOLN�NRQXVXQGD� IRUP�ROXúWXUPD�|QHULVLQGH�EXOXQDQ�WHN� �ONH� -DSRQ\D� GH÷LOGL�� .DQDGD�� $YXVWUDO\D� YH� \DUÕ� UHVPL� $6$(1� WKLQN�WKDQN¶OHUL�� $6($1�,6,6� GH� D\QÕ� |QHULOHU� GR÷UXOWXVXQGD� \ROD� oÕNPÕú� SDUDOHO�NXOYDUODUGD� LOHUOHPHNWH\GLOHU���� <DúOÕ� -DSRQ� GLSORPDWODUÕQGDQ� <XNLR� 6DWRK��+D]LUDQ� ����
GH� EHUL� $6$(1�,6,6� WRSODQWÕODUÕPD� V�UHNOL� NDWÕOPDNWD� YH� $V\D�3DVLILN� 'LDOR÷X� LoLQ� JLULúLPOHUGH� EXOXQPDNWD\GÕ�� %HONL� GH� 6DWR�� GÕú� LúOHUL�EDNDQOÕ÷ÕQÕ� |QHUL� NRQXVXQGD�ELOJLOHQGLUPLú� YH� E|\OHFH� |QHUL�1DND\DPD�gQHULVL�RODUDN�\HQLGHQ�SDNHWOHQHUHN�VXQXOPXúWX��6DWR�DNHELQFH�KHU�QH�NDGDU�-DSRQ\D¶QÕQ�|QHUL\L� VDYXQDQ� WHN� �ONH� ROGX÷XQX� LGGLD� HGHPH\HFH÷LQL�� IDNDW� |QHULQLQ�JHOLúPHVLQGH���J�YHQOLN�LoLQ�oRN�WDUDIOÕ�$V\D�3DVLILN�IRUPXQXQ�ROXúWXUXOPDVÕQGD�$%'
QLQ� LNQD� HGLOPHVLQGH� |QHPOL� URO� R\QDGÕ÷ÕQÕ� � EHOLUWL�� 6DWR�� $%'¶QLQ� EX�ED÷ODPGD� ú�SKHFL� ROGX÷XQX� GD� LIDGH� HWWL���� )DNDW�� � 6R÷XN� 6DYDúÕQ� VRQD�HUPHVLQGHQ� GROD\Õ� $%'¶QLQ� oRN� WDUDIOÕOÕ÷D� VR÷XN� \DNODúÕPÕQÕQ� GH÷LúPHVLQGHQ�GROD\Õ��$5)�NDYUDPÕQD�LOJL�J|VWHUPLú�RODELOLU��
-DSRQ\D�VRQXQGD������\ÕOÕQGD�$5)¶LQ�NXUXOXúXQX�GHVWHNOHGL�� -DSRQ\D��$5)¶� \L�� -DSRQ�GÕú� SROLWLNDVÕQÕQ� WHPHO� WDúÕ� RODQ�$%'�-DSRQ\D� LWWLIDNÕQÕQ� \HULQL�DODFDN� ELU� NXUXOXú� RODUDN� GH÷LO� IDNDW� LODYH� ELU� LúELUOL÷L� RODUDN� GH÷HUOHQGLUL\RU��%|OJHVHO�J�YHQOL÷L�GLD\DORJ�YH�J�YHQ�DUWWÕUÕFÕ�|QOHPOHUOH�JHOLúWLUPH\H�oDOÕúÕUNHQ��$5)� -DSRQ\D¶\D� E|OJHVHO� SROLWLNDODUÕ� HWNLOHPHGH� YH� WDUWÕúPDGD� ID\GDOÕ� ELU�SODWIRUP� ROXúWXUX\RU�� $5)� LOH� -DSRQ\D�� J�YHQOLN� NRQXVXQGD� %H\D]� .LWDS�\D\ÕQODQPDVÕ� YH� VLODK� ND\ÕW� VLVWHPLQLQ� ROXúWXUXOPDVÕQÕ� VDYXQDUDN�� J�YHQOLN�
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����<XNLR�6$72+��³(PHUJLQJ�7UHQGV�LQ�$VLD�3DFLILF�6HFXULW\��7KH�5ROH�RI�-DSDQ´��3DVLILF�5HYLHZ���
��1R���������V�������

����'LHW�%�WoH�.RPLV\RQX�����ùXEDW�������
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DUWÕUÕFÕ�|QOHPOHU� YH�GDKD�E�\�N�|Oo�GH� DVNHUL� úHIIDIOÕ÷Õ� WHúYLN� HWPH\H� oDOÕúÕ\RU��gQ�P�]GHNL� \�]\ÕOGD� dLQLQ� E�\�N� J�o� RODUDN� \�NVHOLúLQH� |QHP� YHUHUHN��-DSRQ\D�� $5)
L�� dLQLQ� GL\DORJ� DOÕúNDQOÕ÷Õ� ND]DQPDVÕQGD�� GDQÕúPD� YH� LúELUOL÷L�LoLQ�� ID\GDOÕ� ELU� NDYUDP� RODUDN� J|UPHNWH�� $\QÕ� ]DPDQGD�� -DSRQ\D�� $5)¶\L��3HNLQ¶QLQ�� Q�NOHHU� VLODK� WHVW� HWPHVL� YH�*�QH\� dLQ�'HQL]LQGH� JHQLúOHPHVL� � JLEL�KDVVDV�E|OJHVHO�NRQXODUÕ�J|]�DUGÕ�HWPHPHVLQGH��$5)��\HOHULQLQ�LNQD�HGLOPHVLQGH�GH�NXOODQDELOLU��
-DSRQ\D�YH�6SUDWO\�6RUXQX�
+HU�QH�NDGDU�-DSRQ\D�6SUDWO\�$GDODUÕ�NRQXVXQGD�ELU�NDN�LGGLD�HWPL\RUVD�GD�� E�W�Q�QGHQ� \DGD� NÕVPHQ� KDN� LGGLDVÕQGD� EXOXQDQ� dLQ�� 7D\ZDQ�� 0DOH]\D��)LOLSLQOHU��9LHWQDP��%UXQHL�\LQLQ�LoLQGH�EXOXQGX÷X�NDY�NXWXVXQGDQ�D\UÕ�GH÷LO��%X�DGDODU�*�QH\�dLQ�'HQL]L��]HULQGH�oRN�|QHPOL�LOHWLúLP�KDWWÕ�EXOXQPDNWD��+HU�QH�NDGDU� -DSRQ\D�KDN� LGGLDVÕQGD�EXOXQDQ�KHU�KDQJL�ELU�GHYOHWL�GHVWHNOHPL\RUVD�GD��VRUXQXQ� EDUÕúoÕO� \ROGDQ�� P�]DNHUHOHUOH� o|]�OPHVLQGHQ� \DQD��� %D]Õ� -DSRQ�DQDOLVWOHU�� 6SUDWO\� VRUXQXQX�� 6R÷XN� 6DYDú� VRQUDVÕ� G|QHPGH� $V\D�3DVLILN�%|OJHVLQGHNL� GHQJH\L� ER]DFDN� HQ� |QHPOL� SRWDQVL\HO� WHKOLNH� RODUDN�GH÷HUOHQGLUPHNWH��� 7RN\R�6SUDWO\� NRQXVXQGD� KHU�KDQJL�ELU� WHKOLNH� \DGD� VLODKOÕ�oDWÕúPD\D� YDUDFDN� ELU� P�GDKDOHQLQ� *�QH\� dLQ� 'HQL]LQGHNL� LOHWLúLP� KDWODUÕQÕ�HWNLOH\HFH÷LQGHQ� oHNLQPHNWH�� 6RY\HWOHU� %LUOL÷L� YH� $�%�'�¶QLQ� 'HQL]� J�F�Q�Q�*�QH\GR÷X�$V\D¶GDQ� oHNLOPHVL\OH�� \DUDWÕODQ� ERúOX÷XQ� oRN� J�oO�� YH� LGGLDOÕ� ELU��ONH� RODQ� dLQ� WDUDIÕQGDQ� GROGXUXODFD÷Õ� ú�SKHVL� -DSRQ\D¶\Õ� UDKDWVÕ]� HWPHNWH��5HVPL� RODUDN�� -DSRQ\D�dLQL� ELU� WHKOLNH� RODUDN� J|UP�\RU�� *|U�Q�úWHNL� VHEHEOHU��dLQLQ� \HUHO� HNRQRPLN� JHOLúPH\L� |Q� SODQD� oÕNDUPDVÕ� YH� EXQXQOD� ELUOLNWH� E�W�Q�DVNHUL� YDUOÕ÷ÕQÕ� GD� PRGHUQL]H� HWPHVL�� )DNDW� ELU� -DSRQ� HOLWL� dLQH� NDUúÕ� ROGXNoD�NDUDVÕ]�� gUQH÷LQ� HVNL� EDúEDNDQODUGDQ� .LLFKL� 0L\D]DZD¶QÕQ� úX� LIDGHOHUL� EXQX�J|VWHUPHVL� DoÕVÕQGDQ� |QHPOL��dLQ� HNRQRPLN� RODUDN� J�oOHQL\RU�� ���\�]\ÕOGD� dLQ�'�Q\D\D� NDUúÕ� � � ELU� � WHKOLNH� � RODFDN�� (NRQRPLN� � � J�F�Q� � � DVNHUL� � � J�FH�G|Q�úPHGL÷L� � KLo� � ELU� |UQHN� � \RN��*�QH\GR÷X� � $V\D� � XOXVODUÕ� � *�QH\H� � GR÷UX��dLQ¶LQ� � JHQLúOHPHVLQGHQ� � HQGLúH� � � GX\PDNWD��� � -DSRQODU� � � � EHONL� GH� � � dLQLQ���NRPúXVX�� �ROGXNODUÕQGDQ� �GROD\Õ� �VHUEHVWoH��G�ú�QG�NOHULQL�V|\OH\HPL\RU��)DNDW�EL]�DVNHUL�ELU��V�SHU���J�o���ROPDVÕ��PXKWHPHO��ELU���XOXVD��������PLO\DU��<HQ�|G�Qo�YHULUNHQ�G�ú�QPHOL\L]���� ùDúÕUWÕFÕ� RODQ��0L\D]DZD�ED]Õ� LVWLVQDODUÕQ�RODELOHFH÷LQH�GH÷LQPHPLú� ROPDVÕ�� VDYDú� VRQUDVÕ� -DSRQ\D�� V�SHU� HNRQRPLN� J�F�Q�� V�SHU� ELU�DVNHUL�J�FH�G|Q�úPHGL÷LQLQ�L\L�ELU�|UQH÷L��
%LU�\DQGDQ������PLO\DU�Q�IXVX�LOH�E�\�N�ELU�SD]DU�YH�\�NVHN�E�\�PH�KÕ]Õ�LOH� dLQ� -DSRQ� úLUNHWOHUL� LoLQ� |QHPOL� Lú� PHUNH]L�� gWH� \DQGDQ�� V�UHNOL� HNRQRPLN�E�\�PH��'�Q\D� VRUXQODUÕ\OD� LOJLOL� NRQXODUGD� GDKD� ID]OD� D÷ÕUOÕ÷ÕQÕ� KLVVHWWLUHQ� YH�
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����5HVHDFUK�,QVWLWXWH�IRU�3HDFH�DQG�6HFXULW\��$VLDQ�6HFXULW\�������������V������
����)%,6�($6������������0DUW�������
����.RLFKL�6$72��³7KH�-DSDQ�&DUG´��)�(�(�5������1LVDQ�������V������
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NHQGLQH� J�YHQHQ� ELU� dLQ� RUWD\D� oÕNDUDELOLU�� dLQLQ� Q�NOHHU� WHVWOHU� \DSPDVÕQÕQ�
1�NOHHU� 6LODKODUÕQ� <D\ÕOPDVÕQÕQ� gQOHQPHVL
� DQWODúPDVÕQÕQ� |QHPLQL�D]DOWDFD÷ÕQGDQ� HQGLúH� GX\DQ� -DSRQ\D� ����
GH� KLo� J|U�OPHPLú� ELU� DGÕP� DWDUDN�dLQ
H� ED÷Õú� RODUDN� \DSÕODQ� \DUGÕPÕ� NHVWL�� dR÷X� -DSRQ� LoLQ�� dLQLQ� 6SUDWO\�NRQXVXQGDNL� JHOHFHNWHNL� WDYUÕ�� VDOGÕUJDQOÕ÷ÕQ� \DGD� NRPúXODUÕQD� NDUúÕ� X]ODúPDFÕ�\DNODúÕPÕQ� WHVW� HGLOGL÷L� ELU� J|VWHUJH�RODFDN��d�QN���7RN\R�6HQNDNX�$GDODUÕ� LOH�LOJLOL�RODUDN�dLQ¶OH�VRUXQX�EXOXQPDNWD��YH�3HNLQLQ�GL÷HU�NRPúXODUÕ\OD�RODQ�EHQ]HU�VRUXQODUGD�DODFD÷Õ�WDYUÕ�oRN�\DNÕQGDQ�L]OHPHNWH��
-DSRQ\D¶QÕQ�*�QH\�dLQ�'HQL]L� VRUXQX� NDUúÕVÕQGD� DVNHUL� ELU� J�o� RODUDN�GLUHN� ELU� URO� �VWOHQPHVL� P�PN�Q� GH÷LO�� ]DWHQ� -DSRQ\D¶GD� EXQD� LVWHNOL� GH÷LO��d�QN��� E|\OH� ELU� WHúHEE�V� dLQ
L�� $�%�'��� *�QH\GR÷X� $V\D� �ONHOHUL� YH� -DSRQ�NDPX� R\XQX� � KDUHNHWH� JHoLUHELOLU��� -DSRQ\D¶QÕQ� GROD\OÕ� RODUDN� R\QDGÕ÷Õ� URO��P�WWHILNL� $%'� \H� GHQL]� �VV�� VD÷ODPDVÕ�� ILQDQVDO� \DUGÕPGD� EXOXQPDVÕGÕU� NL��E|\OHFH�$%'�DVNHUL�YDUOÕ÷Õ��*�QH\�dLQ�'HQL]L�GH�GDKLO�ROPDN��]HUH�E|OJHGH�YDU�RODELOVLQ��)DNDW��-DSRQ\D��EX�GROD\OÕ�RODUDN�R\QDGÕ÷Õ�URO��\HWHUOL�J|UP�\RU��dLQLQ������ ùXEDWÕQGD� 0LVFKLHI� .D\DOÕNODUÕQÕ� HOH� JHoLUGL÷LQGH� )LOLSLQOHULQ� WHSNLVL�NDUúÕVÕQGD��GDKD�DNWLI�ELU�VL\DVL�URO�R\QDPD�IÕUVDWÕQÕ�7RN\R�\DNDODPÕúWÕ��%X�E|OJH�)LOLSLQOHUD�DLW�3DODZDQ�DGDVÕQD�\DNÕQ��*�QH\�dLQ�'HQL]L¶QGH�WDUWÕúPDOÕ�ELU�E|OJH��dLQ¶LQ� WHN� WDUDIOÕ� EX� KDUHNHWL�� DPDFÕ� YH� QL\HWL� NRQXVXQGD� *�QH\GR÷X� $V\D��ONHOHUL��$�%�'�YH�-DSRQ\D¶\Õ��KDUHNHWH�JHoLUGL��
6SUDWO\�NRQXVXQGD�3HNLQ
H�NÕ]JÕQOÕ÷ÕQÕ�EHOLUPHN��]HUH�0DQLOD�WDUDIÕQGDQ�\DNODúÕOPDVÕ� �]HULQH� 7RN\R� 
N|SU�
� URO�� R\QDPD\D� WHúHEE�V� HWWL�� %DúEDNDQ�7RPLLFKL�0XUDPD\D�������0DUWÕQ
GD�.RSHQKDJ�'DQLPDUND
GD��6SUDWO\�VRUXQXQX�dLQ�KH\HWL�EDúNDQÕ�/L�3HQJ�OH�J|U�úPH\H�oDOÕúWÕ����)DNDW�EDúDUÕOÕ�RODPDGÕ��1HGHQL�\LUPL� EHú� GDNLNDOÕN� V�UH� VÕQÕUODPDVÕQÕQ� ROPDVÕ� YH� J|U�ú�OHFHN� NRQXODU� DUDVÕQGD��.X]H\�.RUH
QLQ�Q�NOHHU�VLODK�JHOLúWLUPHVL�JLEL�GDKD�|QHPOL�NRQXODUÕQ�EXOXQPDVÕ��øODYH� RODUDN� EDVÕQD� J|UH� -DSRQ� GÕúLúOHUL� NRQX\X� EX� W�U� ELU� WRSODQWÕGD� J�QGHPH�JHWLULS�JHWLUPHPH�NRQXVXQGD�LNL\H�E|O�QP�ú�ROPDVÕ���dLQ�8OXVDO�+DON�.RQJUHVL�EDúNDQÕ�4LDR�6KL� 1LVDQ�����
GH�7RN\R
\X�]L\DUHW�HWWL÷LQGH��0XUD\DPD�VRUXQXQ�GL÷HU�KDN�LGGLDVÕQGD�EXOXQDQ�GHYOHWOHUOH�EDUÕúoÕO�\ROGDQ�o|]�PH�NDYXúWXUXOPDVÕQÕ�LVWHGL���� 0D\ÕV� D\ÕQGD� 0XUD\DPD� 3HNLQ
L� ]L\DUHW� HWWL÷LQGH� J�QGHPLQH� 6SUDWO\�NRQXVXQX�GD� DOPÕúWÕ��)DNDW��dLQ¶LQ�KDN� LGGLDVÕQGD�ROPD\DQ� ELU� GHYOHWLQ�NRQX\D�P�GDKDOH� HWPHVLQH� NDUúÕ� ROXPVX]� WDYÕU� WDNÕQPDVÕQGDQ�GROD\Õ� GD�EDúDUÕOÕ� ROPDVÕ�EHNOHQPHGL�� 1LWHNLP� dLQ�� .X]H\� dLQ� 'HQL]L� VRUXQODUÕQÕ� WDUWÕúDFDN� oDOÕúPD�JXUXEX� WRSODQWÕODUÕQD� -DSRQ\D¶QÕQ�GDYHW� HGLOPHVL� LVWH÷LQL� UHGGHWWL��+HU� QH�NDGDU�oDOÕúPD� JXUXEX� WRSODQWÕODUÕQD� NDWÕODQ� ED]Õ� GHOHJHOHU� -DSRQ\D¶QÕQ� VRUXQXQ�o|]�P�QGH�WHNQLN�YH�ILQDQVDO�\DUGÕP�\DSDELOHFH÷L�|QHULVLQL�JHWLUPLúOHUVH�GH��dLQ�
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����/DP�3HQJ�(5�´�-DSDQ¶V�6HDUFK�)RU�D�3ROLWLFFDO�5ROH�,Q�6RXWKHDVW�$VLD´��6RXWKHDVW�$VLDQ�$IIDLUV���
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YH� *�QH\GR÷X� $V\D� �ONHOHULQLQ� -DSRQ\D¶QÕQ� NDWÕOPDVÕQÕ� NDEXO� HWPHGLNoH��-DSRQ\D¶QÕQ�DNWLI�ELU�URO��VWOHQPHVL�GH�P�PN�Q�J|]�NP�\RU���
-DSRQ\D� YH�*�QH\GR÷X�$V\D� GD�5HVPL�.DONÕQPD�<DUGÕPÕ� �2'$���� 3ROLWLNDVÕ�
7DULKL� \�N�PO�O�÷�QGHQ� GROD\Õ� ,,�� '�Q\D� 6DYDúÕQGDQ� \DUÕP� \�]\ÕO�VRQUD� ELOH� -DSRQ� GLSORPDVLVL�� DVNHUL� J�o� \HULQH� \DEDQFÕ� \DUGÕPODUOD�GHVWHNOHQPHNWH��7RN\R�E�\�N� ELU� DVNHUL� VRSD�NXOODQPD� \HULQH��2'$�KDYXFXQX�NXOODQPD\Õ� WHUFLK� HWPHNWHGLU�� -DSRQ\D� 2'$� SURJUDPÕQÕ� *�QH\GR÷X� $V\D� GD�JHOLúWLUHUHN���%0*.�
GH�VDQGDO\H�HOGH�HWPHGH�GHVWHN�VD÷OD\DELOLU��8]XQ�G|QHPGH�H÷HU� -DSRQ\D� DU]X� HWWL÷L� VDQGDO\H\H� VDKLS� RODELOLUVH�� VDGHFH� SUHVWLM� VD÷ODPDNOD�NDOPD\DFDN�� EHONL� GH� *�QH\GR÷X� $V\D� �]HULQGH� HWNLVL� RODFDN� JOREDO� J�YHQOLN�VRUXQODUÕQGD�GD�V|]�VDKLEL�RODFDNWÕU��
����� \ÕOÕQGD� -DSRQ\D�2'$� SURJUDPÕQÕQ��� ����� XQX� ������PLO\DU� 86�GRODUÕ��KHU�QH�NDGDU�G�Q\DQÕQ�EX�\DUGÕPD�HQ� LKWL\DFÕ�RODQ��ONHOHUL�RO�PDVDODUGD�*�QH\GR÷X�$V\D��ONHOHULQH�YHUGL��� 6R÷XN�6DYDú�G|QHPL�LoHULVLQGH�-DSRQ\D¶QÕQ�EX� E|OJH\H� \DUGÕPODUÕQGDNL� EDúODQJÕoWDNL� PRWLY
L�� VDYDú� WD]PLQDWÕ�� -DSRQ�HNRQRPLN�oÕNDUODUÕQÕQ�WHúYLNL��6�6�&�%��oHYUHOHQPHVL�LoLQ�7D\ODQG�YH�)LOLSLQOHUH�VWUDWHMLN� \DUGÕP� *�QH\GR÷X� $V\D� �ONHOHULQLQ� 'RVWOX÷XQX� ND]DQPDN� LoLQ�\DSÕOPÕúWÕ����6R÷XN�6DYDú�G|QHP�VRQUDVÕQGD��7RN\R��\DUGÕP�SURJUDPÕQD�\HQL�ELU�ER\XWX�HNOHGL�������2'$�\DUGÕP�SURJUDPÕQGD�EXQX�DoÕN�RODUDN�EHOLUWL�NL��\DUGÕP�DODQ� �ONHQLQ� GHPRNUDWLNOHúPHVL�� LQVDQ� KDNODUÕ�� YH� DVNHUL� DPDoOÕ� ROPD\DQ�KDUFDPDODUGD� NXOODQÕOPDVÕ� \DUGÕPÕQ� |Q� úDUWÕ� RODUDN� LOHUL� V�U�O�\RUGX�� %|\OHFH�-DSRQ\D� $%'� LOH� RUWDN� GH÷HUOHUH� VDKLS� oÕNÕ\RU� YH� -DSRQ� \DUGÕPODUÕQD� NDUúÕ�\|QHOWLOHQ�� SUHQVLSWHQ� \RNVXQ�� VDGHFH� -DSRQ� oÕNDUÕQD� KL]PHW� HGHQ� W�UGHQ�HOHúWLULOHUL�GH�|QOHPH\H�oDOÕúÕ\RUGX��
0\DQPDU� |UQH÷LQGH�� -DSRQ\D�2'$¶\Õ� EDVNÕFÕ� UHMLPL� \XPXúDWPDN� LoLQ�VL\DVL� ELU� DUDo� RODUDN� NXOODQGÕ�� 7RN\R�� 0\DQPDU¶GDNL� OLGHUOHULQ� DVNHUL� GDUEH�WHúHEE�V�QGHQ� VRQUD� DVNÕ\D� DOGÕ�� ����� 0DUWÕQGD� NÕVPHQ� YH� LQVDQÕ� \DUGÕP� DGÕ�DOWÕQGD�2'$�\DUGÕPÕQÕ�YHUGL��'ÕúLúOHUL�EDNDQÕ�.RQR��GHPRNUDWLNOHúPH�V�UHFLQGH��EL]LP� WDUDIÕPÕ]FD� J|]OH� J|U�OHELOHFHN� LOHUL� ELU� DGÕP� DWÕOÕUVD� -DSRQ� \DUGÕPODUÕ�DUWDFDNWÕU���� úHNOLQGH� LIDGHGH� EXOXQPXúWXU�� 8OXVODUDUDVÕ� WRSOXP� WDUDIÕQGDQ�GÕúODQPDPDN�YH�VRV\DO�oDONDQWÕODUD�VHEHS�RODFDN�FLGGL�HNRQRPLN�NUL]OHULQ�|Q�QH�JHoHELOPHN� YH� NRPúXODUÕQGDQ� JHULGH� ROPDPDN� LoLQ� <DQJRQGDNL� UHMLP� RWRULWHU�QLWHOLNWHNL� ED]Õ� NRQWUROOHUL� \XPXúDWWÕ�� 7HPPX]� ����
GH� 0\DQPDU¶GDNL�GHPRNUDWLN� KDUHNHWLQ� VHPERO�� YH� 1REHO� |G�OO�� $XQJ� 6DQ� 6XX� .\L
L� VHUEHVW�EÕUDNWÕ�� +HU� QH� NDGDU� -DSRQ\D� � 0\DQPDU
D� HQ� E�\�N� \DUGÕPÕ� \DSDQ� �ONH�NRQXPXQGD�ROVD�GD�-DSRQ\D¶QÕQ�EX�ROD\GD�HWNLVL�R�NDGDUGD�DEDUWÕOPDPDOÕGÕU��dLQ�
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FR÷UDI\D� RODUDN� \DNÕQOÕ÷Õ�� HNRQRPLN� ED÷ODUÕ�� VLODK� WLFDUHWL�� LGHRORMLN� ELU� |Q� úDUW�LOHUL� V�UPHGHQ� �ONH� OLGHUOHUL\OH� LNLOL� LOLúNLOHUH� JLUPHOHUL� \�]�QGHQ� 0\DQPDU��]HULQGH� GDKD� HWNLOL�� $XQJ� 6DQ� 6XX� .\L
QLQ� VHUEHVW� EÕUDNÕOPDVÕ\OD� LOJLOL� EDWÕOÕ�EDVNÕODUÕQ� WHUVLQH�� $6($1� �ONHOHUL� |]HOOLNOH� (QGRQH]\D�
� \DSÕFÕ� JLULúLP
� RODUDN�DGODQGÕUÕODELOHFHN� GDKD� |]� ELU� SROLWLND\Õ� VHoWL�� 6HVVL]�GLSORPDVL\L� EHQLPVH\HUHN�(QGRQH]\D�0\DQPDU¶GDNL�DVNHUOHUH�6XX�.\L
QLQ�VHUEHVW�EÕUDNÕOPDVÕQÕ�LVWHGL��%D]Õ�J|]OHPFLOHUH�J|UH��EDWÕQÕQ�\DNODúÕPÕ�YH�-DSRQ\D¶QÕQ�EDVNÕVÕ��YH�$6($1
QÕQ�NLEDU�ELU� WDYÕUOD� LNQDVÕ� 6XX� .\L
QLQ� VHUEHVW� EÕUDNÕOPDVÕQGD� HWNLOL� ROGX���� )DNDW�� 6XX�.\L
QLQ� ED]Õ� GÕú� EDVNÕODU� VRQXFX� VHUEHVW� EÕUDNÕOGÕ÷ÕQÕ� LOHUL� V�UPHNWH� ROD\Õ� DúÕUÕ�EDVLWOHúWLUPHN� ROXU�� ����
GH� DVNHUL� UHMLP� RQXQ� VHUEHVW� EÕUDNÕOPDVÕ� LoLQ� NHQGLQL�\HWHUL� NDGDU� J�YHQGH� KLVVHGL\RUGX�� .DUHQOHU� KDULo� ROPDN� �]HUH� �ONHGHNL� E�W�Q�HWQLN�JXUXSODUOD�X]ODúPÕú�YH�0\DQPDU¶GDNL�GHPRNUDWLN�KDUHNHWL�GH�NÕUPÕúWÕ��
-DSRQ\D��2'$�LoLQ�EHOLUOHGL÷L�NXUDOODUÕ�7D\ODQG�YH�(QGRQH]\D¶\D�WXWDUOÕ�ELU� ELoLPGH� X\JXODPDGD� ]RUODQPDNWD��0\DQPDU¶ÕQ� WHUVLQH�� EX� LNL� �ONH� GDKD� L\L�ELU� XOXVODUDUDVÕ� NDEXOH�� J�oO�� YH� L\L� LúOH\HQ� ELU� � HNRQRPL\H� YH� GDKD� JHQLú� ELU�VRV\DO�GHVWH÷H�VDKLS��(NRQRPLN�RODUDN� WD� -DSRQ� Lú� G�Q\DVÕ� LoLQ�GDKD�|QHPOLOHU��6WUDWHMLN�RODUDN��(QGRQH]\D��0DODFD�ER÷D]Õ��6XQGD�YH�/RPEDN�ER÷D]ODUÕQD�VÕQÕU�GHYOHW�� ù�SKHOL� LQVDQ� KDNODUÕ� LKODOOHUL� YH� GHPRNUDWLNOHúPH� oDEDODUÕQD� UD÷PHQ��-DSRQ\D�EX� LNL� �ONH\H�2'$¶QÕQ�GHYDPOÕ�ELU�úHNLOGH�YHULOPHVLQGH�SUDJPDWLN�ELU�\DNODúÕP�LoLQGH��
$%'� GRODUÕ� NDUúÕVÕQGD� -DSRQ� <HQL
QLQ� DúÕUÕ� GH÷HUOHQPHVL� -DSRQ� 2'$�\DUGÕPODUÕQÕ� *�QH\GR÷X� $V\D� �ONHOHUL�� |]HOOLNOH� 0DOH]\D� YH� (QGRQH]\D�� LoLQ�oHNLFLOL÷LQLQ�ND\EROPDVÕQD�QHGHQ�ROGX��%X��ONHOHU�<HQ��VW�QO�÷�QH�GD\DQDQ�GÕú�ERUoODUÕQÕ� IDL]OHUL\OH�ELUOLNWH�|GHPHN�]RUXQGD��(QGRQH]\D¶QÕQ� GXUXPXQGD�(\O�O�������LWLEDUL\OH�ERUo�PLNWDUÕ����PLO\DU�86�GRODUÕQÕ�EXOGX��%X�ERUo�XQ����PLO\DU�GRODUÕ�� \DGD������-DSRQ�<HQ¶L��-DSRQ�<HQ¶L��$�%�'��GRODUÕ� �NDUúÕVÕQGD��ELU�<HQ�GH÷HU� ND]DQÕOPDVÕ� KDOLQGH� ELOH�� ERUo� \�N�� �������� PLO\RQ� $�%�'� GRODUÕ�DUWPDNWD���� (QGRQH]\D¶QÕQ� SHWURO� LKUDFÕ� $�%�'�� GRODUÕ� LOH� ROPDNOD� EHUDEHU�ERUFXQX�<HQ�RODUDN�|GHPHN�]RUXQGD��(÷HU�<HQ��$�%�'��GRODUÕ�NDUúÕVÕQGD�V�UHNOL�GH÷HU� ND]DQÕUVD�� YH� H÷HU� -DSRQ\D� *�QH\GR÷X� $V\D� �ONHOHULQLQ� <HQ� H� GD\DOÕ�ERUoODUÕQÕ�KDILIOHWPHN��]HUH�ELU�úH\�\DSPD]VD��RQODUGD�-DSRQ\D�GDQ�ERUo�DOPDGD�ID]OD� LVWHNOL� ROPD\DFDNODU�� d�QN��� 2'$� -DSRQ\D¶QÕQ� *�QH\GR÷X� $V\D�GLSORPDVLQLQ� WHPHO� ELU� SDUoDVÕ�� YH� RQXQ� FD]LEHVLQGH� |QHPOL� ELU� D]DOPD�� VL\DVL�DPDoODUÕQ�HOGH�HGLOPHVLQGH�2'$¶QÕQGD�ELU�DUDo�RODUDN�HWNLQOL÷LQL�GH�D]DOWDFDNWÕU��
$3(&�YH�($(&�DUDVÕQGD�-DSRQ\D�
6R÷XN� 6DYDú� VRQX�� E|OJHGH�� $V\D� 3DVLILN� (NRQRPLN� øúELUOL÷L��$3(&�¶QLQ� JHOLúPHVL� LoLQ� ELU� NHPHU� ROXúWXUGX�� -DSRQ\D� $3(&¶H� E�\�N� ELU�
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��� �'DYLG�$UDVH��%X\LQJ�3RZHU��7KH�3ROLWLFDO�(FRQRP\�RI�-DSDQ¶V�)RUHLJQ�$LG��%RXOGHU��/\QQH�������
���5HLQQHU����3XEOLVKHUV��������
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GHVWHN�YHUPHNWH��o�QN���oRN�WDUDIOÕ�ELU�IRUP��P�WWHILNL�$PHULND¶\Õ�HNRQRPLN�YH�SROLWLN� RODUDN� E|OJHGH� WXWDELOPHN� LoLQ� -DSRQ\D¶\D� |QHPOL� LODYH� GH÷HUOHU�VD÷ODPDNWD�� $\QÕ� úHNLOGH�� $3(&¶GH� dLQ� YDUOÕ÷Õ�� E�\�N� NRPúXODUÕ� LúELUOL÷L�DOÕúNDQOÕ÷Õ�YH�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕN�D÷Õ�LoLQGH�\DUDUOÕ�ELU�úHNLOGH�WXWXODELOHFH÷L�LoLQ�-DSRQ\D¶\D�DYDQWDM� VD÷ODPDNWD��%X�GXUXP� WHN� WDUDIOÕ� KDUHNHW�HWPH�DOÕúNDQOÕ÷ÕQD�VDKLS� YH� NRPúXODUÕQÕQ� oÕNDUODUÕ� NRQXVXQGD� KDVVDV� ROPD\DQ�� � ]HQRIRELN� YH� GDU�J|U�úO��dLQLQ� \�NVHOLúLQH� HQJHO� RODELOLU�� %XQGDQ� EDúND� E|OJHGH� \HUOHúHQ�� \LUPL�ELULQFL�\�]\ÕOGD�E�\�N�HNRQRPLN�DYDQWDMODUD�VDKLS�RODFDN�$3(&��$YUXSD�%LUOL÷L��$%�� H÷HU� NRUXPDFÕOÕ÷D� GR÷UX� \|QHOHFHN� ROXUVD�� GHQJH\L� VD÷ODPDN� �]HUH�D÷ÕUOÕ÷ÕQÕ�NR\DELOLU��+HU�QH�NDGDU�$YXVWUDO\D�$3(&¶L� LON�EDúODWÕFÕVÕ�RODUDN�NUHGL�WDOHS� HGL\RUVD� GD�� EDúEDNDQ� 0DVD\RVKL� 2KLUD�� ����� \ÕOÕQGD� 3DVLILN� %|OJHVL�øúELUOL÷L�� HQWHOHNW�HOOHULQ� $3(&� RODUDN� DGODQGÕUGÕ÷Õ� NDYUDPÕ� RUWD\D� DWPÕú� YH�GHVWHNOHPLúWL����
7RN\R¶QXQ�$3(&�EHQ]HUL�ELU�|UJ�W��GHVWHNOHPHGH�X]XQ�]DPDQGDQ�EHUL�DU]XVX�G�ú�Q�OG�÷�QGH��-DSRQ\D¶QÕQ�0DOH]\D�EDúEDNDQÕ�0DKDWKLU¶LQ�'R÷X�$V\D�(NRQRPLN�7RSOXOX÷X��($(&��J|U�ú�Q��NDEXO�ROPDGDNL�LVWHNVL]OL÷L�DQODúÕODELOLU��0DKDWKLU� EX� G�ú�QFH\L� LON� RODUDN� $�%�� YH� 1$)7$¶\Õ� GHQJHOHPHN� �]HUH� �����\ÕOÕQGD� RUWD\D� DWPÕúWÕ���� 'DKD� VRQUD� 0DKDWKLU� |QHULVLQL� $6($1� YH� GL÷HU�SRWDQVL\HO� �\HOHU� WDUDIÕQGDQ� GDKD� NDEXO� HGLOHELOLU� ELU� GXUXPD� JHWLUPHN� �]HUH��($(&¶QLQ�$3(&�oHUoHYHVLQH� \HUOHúWLULOHELOHFH÷LQL� V|\OHGL��0DOH]\D¶QÕQ� IHUDJDW�WD� EXOXQPDVÕQD� UD÷PHQ� $�%�'�� HNRQRPLN� RODUDN� E|OJHGHQ� GÕúODQDFD÷Õ�JHUHNoHVL\OH�($(&�J|U�ú�QH�J�oO��ELU�úHNLOGH�NDUúÕ�oÕNÕ\RU����0DOH]\DOÕODU�LoLQ��.X]H\�$PHULND�GD�1$)7$¶\Õ�NXUDQ�$�%�'¶QLQ�($(&�NDUúÕ�oÕNÕúÕ�KLSRNUDWLN�YH�LNL� \�]O�O�NWHQ�EDúNDELUúH\�GH÷LO��)DNDW�$�%�'¶QLQ�J|U�ú��RQXQ�ELU�'R÷X�$V\D�J�F�� ROGX÷X� EX� QHGHQOH� GH�E|OJHGH� \DVDO� ELU� oÕNDUÕ� ROGX÷X� YH�0DOH]\D¶QÕQ� ELU�.X]H\� $PHULND� �ONHVL� ROPDGÕ÷Õ� \ROXQGD�� :DVKLQJWRQ� �� 7RN\R� ED÷Õ� 7RN\R��.XDOD�/XPSXU�LOLúNLOHULQGHQ�|QFH�JHOLU�QHGHQL�$�%�'¶QLQH�J�YHQOLN�úHPVL\HVL�YH�JHQLú�SD]DUÕQÕ�-DSRQ\D¶\D�DoÕN�WXWPDVÕ��%XQGDQ�EDúND��'R÷X�$V\D¶GD�$�%�'¶QLQ�DVNHUL�YDUOÕ÷Õ��.RUH�\DUÕP�DGDVÕQGDNL�E|O�QPH�G�ú�Q�OG�÷�QGH�YH�5XV\D¶QÕQ�Lo�VL\DVHWLQGHNL� EHOLUVL]OLN� YH� dLQ¶LQ� E�\�N� J�o� RODUDN� \�NVHOLúLQH� NDUúÕ� E|OJHVHO�J�YHQOL÷L�GHVWHNOHPHGH��
($(&¶QLQ� G�Q\DQÕQ� LNLQFL� E�\�N� HNRQRPLVL� ROPDNVÕ]ÕQ� EDúDUÕ\D�XODúDPD\DFD÷ÕQD�J|UH��0DOH]\D�-DSRQ\D¶QÕQ�NDWÕOÕPÕ�LoLQ�|]HO�ELU�oDED�VDUI�HWWL��($(&�LoLQGH�-DSRQ\D¶QÕQ�OLGHUOLN�URO�Q��NDEXO�HWPHVL�LoLQ�|YJ�OHU�\D÷GÕUGÕ�YH�,,��'�Q\D�6DYDúÕQGD�RODQODU�LoLQ�-DSRQ\D¶QÕQ�|]�U�GLOHPHVLQH�JHUHN�ROPDGÕ÷ÕQÕ�LIDGH�HWWL����0DOH]\D� � -DSRQ\D¶QÕQ�JHOHFH÷H�GR÷UX�EDNPDVÕQÕQ�GDKD� DQODPOÕ�RODFD÷ÕQÕ�YH� ($(&� NDWÕOPDVÕ� YH� JHoPLúL� XQXWPDVÕQÕ� LVWHGL���� 0DOH]\D� D\QÕ� ]DPDQGD�
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����%N]��(5����2S�FLW��V������
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