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'DLPOHU&KU\VOHU� ELUOHúPHVL� W�P� ]DPDQODUÕQ� �RWRPRWLY� HQG�VWULVLQGHNL�� HQ�E�\�N� HQG�VWUL\HO� ELUOHúPHVL� RODUDN� J|U�OPHNWH� YH� EX� ELUOHúPHQLQ� HWNLOHULQLQ� E�\�N�ROPDVÕ� EHNOHQPHNWHGLU�� g]HOOLNOH� RWRPRELO� �UHWLFLOHULQLQ� W�P� G�Q\DGD� DWÕO� NDSDVLWH�VRUXQX� LOH� ER÷XúWXNODUÕ� ELU� G|QHPGH�JHUoHNOHúHQ� EX� ELUOHúPHQLQ� HQG�VWUL\L� \HQLGHQ�úHNLOOHQGLUHFH÷L�|QH�V�U�OPHNWHGLU����
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'DLPOHU&KU\VOHU� ELUOHúPHVL� N�UHVHOOHúPHQLQ� GXUGXUXODPD\DFD÷ÕQÕQ�|QHPOL� ELU� LúDUHWL�RODUDN� J|U�OHELOLU���� 'DLPOHU&KU\VOHU� ELUOHúPHVL� JLEL� VÕQÕU�|WHVL� PHJD�ELUOHúPHOHU�XOXVODUDUDVÕ� SD]DUODUGD� UHNDEHWH� \HQL� ELU� ER\XW� ND]DQGÕUPDNWD� YH� W�P� SD]DUODUÕ�NDSVD\DQ� N�UHVHO� UHNDEHW� NXUDOODUÕQÕQ� ROPD\ÕúÕ� ELUOHúPHOHUGH� DQWL�WU|VW� HQGLúHVLQL�J�QGHPH�JHWLUPHNWHGLU��
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��� -HIIUH\�(��*$57(1��³'DLPOHU�KDV�WR�VWHHU�WKH�&KU\VOHU�0HUJHU´��%XVLQHVV�:HHN������������6��������
V������

���� %ULDQ�&2/(0$1�� ³&RPSHWLWLRQ�2IILFLDOV�7DON�$ERXW�0HUJLQJ�7KHLU�5XOHV´��7KH�:DOO�6WUHHW�-RXUQDO�
(XURSH����0D\�������V�����

���� &2/(0$1��V�����



�������'�Q\D� �2WRPRWLY� �6HNW|U�� �YH� �%X��6HNW|UGH��'DLPOHU�%HQ]�� ùOH��
� &KU\VOHU·LQ�'XUXPX�

����� \ÕOÕ� 1LVDQ� D\Õ� LWLEDUL\OH� &KU\VOHU¶LQ� VDWÕúODUÕ��� �� DUWDUNHQ�� 7R\RWD¶QÕQ�VDWÕúODUÕ� �� ���� +RQGD¶QÕQ� VDWÕúODUÕ� �� ��� DUWÕú�� 1LVVDQ¶QÕQ� VDWÕúODUÕ� �� ��� G�ú�ú�J|VWHUPLúWLU�� *0� YH� )RUG¶XQ� VDWÕúODUÕQÕQ� LVH� ROGXNoD� L\L� ROGX÷X� ELOLQPHNWHGLU����&KU\VOHU¶LQ� SD]DU� SD\Õ� $%'¶GH� JLGHUHN� G�úPHNWH� YH� ELQHN� RWRPRELOOHUL� NRQXVXQGD�$YUXSD¶GD�oRN�D]�ELU�SD]DU�SD\ÕQD�VDKLS�EXOXQPDNWDGÕU��&KU\VOHU�E�\�N�|Oo�GH�KDILI�NDP\RQHW� YH� -HHS� W�U�� DUDoODUÕQ� VDWÕúÕQD� ED÷ÕPOÕ� EXOXQPDNWDGÕU���� %LUOHúPH�VRQUDVÕQGD�� 'DLPOHU&KU\VOHU� KDOD� *0�� )RUG�� 7R\RWD� YH� 9RONVZDJHQ¶ÕQ� DUNDVÕQGDQ�EHúLQFL�VÕUDGD�\HU�DOPDNWDGÕU��EN]��7DEOR�����
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��� � +RQGD� ������ ������ ������
��� � )LDW� ������ ������ ������
��� � 3HXJHRW� ������ ������ ������
���� � 5HQDXOW� � ������ ������ ������
���� � 0LWVXELVKL� � ������ ������ ������
���� � +\XQGDL� ������ ������ ������
���� � %0:� ������ ������ ������
���� � 'DLPOHU�%HQ]� ���� ������ ������

.D\QDN��/DZUHQFH�,1*5$66,$�%UDQGRQ�0,&+(1(5���³+RZ�([HFXWLYHV�$W�'DLPOHU��&KU\VOHU�+DPPHUHG�
2XW�'HDO´��7KH�:DOO�6WUHHW�-RXUQDO�(XURSH������0D\�������V�����

� &KU\VOHU�YH�'DLPOHU�EHQ]¶LQ�G�Q\D�JHQHOLQGHNL�IDDOL\HW�GXUXPODUÕ�úX�úHNLOGH�|]HWOHQHELOLU�� &KU\VOHU� ����� \ÕOÕ� JHOLUOHULQLQ��� ��¶LQL� �������PLO\DU�� $%'¶GHQ���� �¶LQL��������PLO\DU��.DQDGD¶GDQ�YH�NDODQ����¶VLQL��������PLO\DU�� LVH�GL÷HU��ONHOHUGHQ�HOGH�HWPLúWLU�� %XQD� NDUúÕOÕN� 'DLPOHU�%HQ]� LVH�� JHOLUOHULQLQ� �� ��¶�Q�� ������� PLO\DU��$YUXSD¶GDQ������¶LQL������PLO\DU��.X]H\�$PHULND¶GDQ�����¶LQL�������PLO\DU��$V\D¶GDQ��� �¶�Q�� ���� PLO\DU�� /DWLQ� $PHULND¶GDQ� YH� NDODQ� �� �¶�Q�� GH� GL÷HU� �ONHOHUGHQ� HOGH�HWPLúWLU�� &KU\VOHU� ������� �QHW� ������� PLO\DUOÕN� JHOLU� HOGH� HWPLú� � ROPDVÕQD� NDUúÕOÕN�'DLPOHU�%HQ]¶LQ� JHOLUL� ������� �QHW� ������� PLO\DUGÕU�� $\QÕ� WDULKWH� &KU\VOHU¶LQ�JHUoHNOHúWLUGL÷L� VDWÕú� PLNWDUÕ� ����� PLO\RQ� �ELQHN� RWR�� PLQLYDQ�� NDP\RQ�NDP\RQHW���'DLPOHU�%HQ]¶LQ�VDWÕúODUÕ�LVH�����������D÷ÕU�YDVÕWD�GDKLO�������PLO\RQ�DGHWWLU��'DLPOHU�%HQ]¶LQ���������LúJ|UHQLQH�NDUúÕOÕN�&KU\VOHU���������LúJ|UHQH�VDKLS�EXOXQPDNWDGÕU����
%LUOHúHQ�úLUNHWOHULQ�GXUXPODUÕ�\XNDUÕGDNL�YHULOHULQ� ÕúÕ÷ÕQGD�DQDOL]�HGLOGL÷LQGH�ELUOHúPHGH�LNL�úLUNHWLQ�N�UHVHO�RODUDN�GDKD�HWNLQ�IDDOL\HW�J|VWHUPHN�LVWHPHOHULQLQ�GL÷HU�

���� 5REHUW�6,0,621��(PLO\�6(1'/(5��³8�6��$XWR�6DOHV�'HI\�)RUHFDVW�)RU�*OXP�$SULO´��7KH�:DOO�6WUHHW�
-RXUQDO�(XURSH����0D\�����V�����

���� %UDQGRQ�0,7&+(1(5��6WHYHQ�/,3,1��³'HDO�6SDUNV�(QWKXVLDVP�IRU�µ*OREDO�5HDFK´��7KH�:DOO�6WUHHW�
-RXUQDO�(XURSH����0D\�������V������

��� 0,7&+(1(5��0,&+(1(5��V�����



ELUOHúPH�IDNW|UOHULQLQ�|Q�QGH�JHOGL÷L�YH��LVDEHWOL�RODUDN��SURDNWLI�ELU�\DNODúÕPOD�LOHUL\H�G|Q�N�D÷ÕU�UHNDEHW�úDUWODUÕ�LoLQ�úLPGLGHQ�|QOHP�DOÕQPD\D�oDOÕúÕOGÕ÷Õ�J|U�OPHNWHGLU��
�����%LUOHûPH\OH�ùOJLOL�*|U�ûPHOHU�YH�3D]DUOÖN�6�UHFL�
'DLPOHU&U\VOHU� ELUOHúPH� V�UHFL� N�UHVHO� UHNDEHWLQ� ER\XWODUÕ� YH� VÕQÕU�|WHVL�ELUOHúPHOHULQ� GR÷DVÕ� LOH� LOJLOL� LOJLQo� \|QOHUH� VDKLS� EXOXQPDNWDGÕU�� %XQODUGDQ� ED]ÕODUÕ�úXQODUGÕU����
�%LUOHúPH�J|U�úPHOHUL�JL]OL�WXWXOPXú�YH�\�]�\�]H�J|U�úPHQLQ�P�PN�Q�ROPDGÕ÷Õ�GXUXPODUGD� &KU\VOHU� ³&OHYHODQG´� 'DLPOHU� LVH� ³'HQYHU´� NRG� LVLPOHUL� DQÕOPÕúWÕU�� *L]OLOLN�3UHVLGHQW�&OLQWRQ¶ÕQ�ELOH�ROD\GDQ�KDEHUGDU�HGLOPHPHVL�NDGDU�FLGGL�ELU�VÕNÕOÕNWD�WXWXOPXúWXU��
�%LUOHúPH�J|U�úPHOHULQH�LúOHWPHFLOLN�PDQWÕ÷Õ�LOH�\DNODúÕOPÕú�YH�KHU�LNL�WDUDI�LoLQGH�DQODP�LIDGH�HWWL÷L�YH�WHPHO�NRQXODUGD�ILNLU�ELUOL÷L�VD÷ODQGÕ÷ÕQGDQ��EXQXQ�ELUOHúPH�LoLQ�\HWHUOL�ROGX÷X�G�ú�Q�OHUHN��D\UÕQWÕODU��]HULQGH�NRQVHQV�V�DUDQPD�LKWL\DFÕ�GX\XOPDPÕúWÕU��
�0DVDQÕQ� NDUúÕ� WDUDIÕQGD� NLPOHULQ� RWXUDFD÷Õ� J|U�úPHOHU� |QFHVLQGH� |÷UHQLOHUHN�SD]DUOÕN�J|U�úPHOHULQH�NDWÕOPDVÕ��JHUoHNWHQ��JHUHNOL�RODQ��VW�G�]H\�\|QHWLFLOHULQ�NDWÕOÕPÕ�YH�\�]�\�]H�J|U�úPHOHULQ�JHUoHNOHúPHVL�VD÷ODQPD\D�oDOÕúÕOPÕúWÕU��
�dRN� |QHPOL� DQD� NRQXODUÕ� o|]PHGHQ� ILQDQV� YH� SHUVRQHO� NRQXODUÕ� �NLP� KDQJL�SR]LV\RQD�JHOHFHN� YE�� JLEL� WDUWÕúPDOÕ� DODQODUD�JLUPHPH\H�|]HQ�J|VWHULOPLúWLU��*HQHO�\DSÕ��]HULQGH�ELU�DQODúPD\D�YDUÕOPÕú�YH�IDNDW�NXWXFXNODUÕQ KHSVL�GROGXUXOPDPÕúWÕU��
�øVLP� NRQXVXQGDNL� J|U�úPHOHUGH� KHU� LNL� úLUNHWWH� |]YHULGH� EXOXQPXú� �'DLPOHU�³0HUFHGHV´� LVPLQL� NXOODQPDNWDQ� YD]JHoPLú�� &K\UVOHU� LVH� LVPLQLQ� 'DLPOHUOHU¶GHQ� VRQUD�DQÕOPDVÕQÕ�NDEXO�HWPLúWLU��YH�³'DLPOHU&KU\VOHU´ LVPL��]HULQGH�DQODúÕOPÕúWÕU��
���%ù5/(ú0(1ù1�7$5$)/$5�$d,6,1'$1�$9$17$-�9(�'(=$9$17$-/$5,�
�����%LUOHûPHQLQ�7DUDIODU�$oÖVÖQGDQ�$YDQWDMODUÖ�
'DLPOHU&KU\VOHU� ELUOHúPHVLQLQ� RWRPRWLY� HQG�VWULVLQLQ� GDKD� |QFH� KLo� WDQÕN�ROPDGÕ÷Õ�NDGDU�\HQLOLNoL�ELU�úLUNHW�\DUDWDFD÷Õ�YH�WHNQRORML�WUDQVIHUL��RUWDN�VDWÕQ�DOPD�YH�GD÷ÕWÕP�ORMLVWL÷L�VD\HVLQGH�NÕVD�G|QHPGH�����PLO\DU�GRODU���o�EHú�\ÕO�LoHULVLQGH�GH�\ÕOOÕN�� PLO\DU�GRODU�WDVDUUXI�VD÷OD\DFD÷Õ�WDKPLQ�HGLOPHNWHGLU����
'DLPOHU&KU\VOHU� -DSRQ\D�� $YUXSD� YH� $PHULND� SD]DUODUÕQGD� �VW�QO�NOHULQL�ELUOHúWLUHUHN� SD]DU� SD\ODUÕQÕ� DUWWÕUPD� RODQD÷Õ� EXODFDN� YH� PRWRU�� WUDQVPLV\RQ� YH��P�úWHULOHULQ� LON� SODQGD� J|U�S� �]HULQGH� G�ú�QPHGLNOHUL� YH� PDUND� LPDMÕQD� ]DUDU�YHUPH\HFHN�� GL÷HU� SDUoDODUGD� |OoHN� HNRQRPLVLQLQ� JHWLULOHULQGHQ� \DUDUODQDELOHFHNWLU��.�UHVHO�DOÕúODU�����PLO\DU�GRODU�JLEL�|QHPOL�ELU�WXWDUD�XODúDFD÷ÕQGDQ�VDWÕQ�DOPDGD�IL\DW�YH�GL÷HU�NRQXODUGD�SD]DUOÕN�J�F��HOGH�HGLOPLú�RODFDNWÕU��³*|NOHUGH�JHUoHNOHúHQ�HYOLOLN´�RODUDN� DQÕODQ� YH� úLUNHWOHULQ� �U�Q� YH� FR÷UDILN� EDNÕPGDQ� ELUELUOHULQL� WDPDPOD\DFD÷Õ�ELUOHúPH� N�o�OPHQLQ� �GRZQVL]LQJ�� DNVLQH�� �0HUFHGHV�%HQ]� RWRPRELOOHULQLQ�$PHULND¶\D�� &KU\VOHU� RWRPRELOOHULQLQ� $YUXSD¶\D� LKUDFDWÕ� DUWDFD÷ÕQGDQ� YH� LOHULGH�$V\D¶GD� YH� GL÷HU� \HUOHUGH� \HQL� \DWÕUÕPODUGD� \DSÕODFD÷ÕQGDQ�� LVWLKGDP� \DUDWÕOPÕú�RODFDNWÕU����
³5�\D�HNLEL´�RODUDN�GD�DGODQGÕUÕODQ�ELUOHúPHQLQ�HQG�VWULGHNL�N�o�N�UDNLSOHUH�NDSDWÕOPDVÕ�J�o�ELU�IDUN�DWDFD÷Õ�WDKPLQ�HGLOPHNWHGLU��'DLPOHU�%HQ]�&KU\VOHU¶LQ�|QGHQ�oHNLúOL� RWRPRELO� �UHWPHGHNL� NQRZ�KRZ¶ÕQGDQ� \DUDUODQDUDN� GDKD� |QFH� ³$�&ODVV´�

���� ,1*5$66,$�0,&+(1(5��V�����
���� %UDQGRQ� 0,7&+(1(5�� ³'DLPOHU�%HQ]�� &KU\VOHU� 2IILFLDOV� +HUDOG� WKH� %HQHILWV� RI� 0HUJHU´��7KH�:DOO�

6WUHHW�-RXUQDO�(XURSH������0D\�������V�����
���� 0,7&+(1(5��V�����



RWRPRELOOHULQGH� \DúDGÕ÷Õ� N|W�� WHFU�EH\L� \HQLGHQ� \DúDPD\DFDNWÕU���� &KU\VOHU¶LQ�WHGDULNoL� LOLúNLOHUL��G�ú�N�PDOL\HWOL��UHWLP�YH��U�Q�WDVDUÕPÕQGDNL�X]PDQOÕ÷Õ�YH�'DLPOHU�%HQ]¶LQ�J�oO��N�UHVHO�NDOLWH�LPDMÕ�ELU�DUD\D�JHOGL÷LQGH�|QHPOL�ELU�VLQHUML�\DUDWÕODFDNWÕU����$\UÕFD�� 'DLPOHU�%HQ]� &KU\VOHU¶LQ� $%'¶GHNL� ������ JDOHULVLQH� XODúPD� RODQD÷Õ� GD��EXOPXú�RODFDNWÕU����
�����%LUOHûPHQLQ�7DUDIODU�$oÖVÖQGDQ�'H]DYDQWDMODUÖ�
+HU� LNL� úLUNHWLQGH� $V\D�� /DWLQ� $PHULND� YH� 'R÷X� $YUXSD¶GD� V|]� VDKLEL�ROPDPDVÕ��N�UHVHO�ELU�RWRPRELO�úLUNHWL�ROXúWXUPD\Õ�DPDoOD\DQ�ELUOHúPHQLQ�|Q�QGH�ELU�GH]DYDQWDM�RODUDN�GXUPDNWDGÕU��2WRPRWLY�HQG�VWULVLQGHNL�N�UHVHO�UHNDEHW�J�Q�JHoWLNoH�GDKD� GD� DUWPDNWD� YH� EXGD�'DLPOHU&KU\VOHU¶LQ�$V\DOÕ� ELU� RUWDN� EXOPDVÕQÕ� NDoÕQÕOPD]�NÕOPDNWDGÕU����%X�GH]DYDQWDMÕ�GLNNDWH�DODQ�\|QHWLFLOHU�\HQL�ELUOHúPH�YH�VWUDWHMLN�LúELUOL÷L�RODVÕOÕNODUÕ� �]HULQGH� GXUPDNWDGÕUODU�� 0LWVXELVKL� VWUDWHMLN� LúELUOL÷L� LoLQ� � J�oO�� ELU� DGD\�RODUDN�J|U�OPHVLQH�UD÷PHQ���1LVVDQ¶ÕQ�DGÕ�GD�VÕN�DQÕOPDNWDGÕU��1LVVDQ�YH�RQXQ�ED÷OÕ�úLUNHWL� 1LVVDQ� 'LHVHO� 0RWRU� &R�� 'DLPOHU¶OH� WLFDUL� DUDoODUÕQ� �NDP\RQ� YV��� ELUOLNWH�JHOLúWLULOPHVL�� �UHWLOPHVL� YH� SD]DUODQPDVÕ� NRQXVXQGD� ELU� RUWDN� JLULúLP� ROXúWXUPD\Õ�G�ú�QG�NOHULQL�DoÕNODPÕúODUGÕU����
���<(1ù�úù5.(7ù1�<$3,6,�
+HU� LNL� WDUDIWD� \HQL� úLUNHWWH� �� NXUXO� �\HOL÷LQH� VDKLS� ROXUNHQ� �$OPDQ�\DVDODUÕQÕQ� JHUH÷L� RODUDN�� LúJ�F�� GH� ��� VDQGDO\H\H� VDKLS� EXOXQDFDNWÕU�� <HQL�RUJDQL]DV\RQ� \DSÕVÕQD� J|UH�� 0HVVUV�� 6FKUHPSS� YH� (DWRQ¶ÕQ� �FR�FKLHI� H[HFXWLYH�RIILFHUV�RODUDN��JHQHO�P�G�UO�N�J|UHYLQL��o�\ÕO�ELUOLNWH�\�U�WPHOHULQH�NDUDU�YHULOPLúWLU����%LULVL� 6WXWWJDUW� GL÷HUL�'HWURLW¶WH� ROPDN� �]HUH� LNL� úLUNHW� JHQHO�PHUNH]L�ROPDNOD�ELUOLNWH��P�KHQGLVOLN���UHWLP�YH�SD]DUODPD�IDDOL\HWOHUL�D\UÕ�\�U�W�OPH\H�GHYDP�HGLOHFHNWLU����%X�\ÕOÕQ�VRQXQD�NDGDU� LNL�D\UÕ�úLUNHW�'DLPOHU&KU\VOHU�DGÕ�DOWÕQGD�\HQL�ELU�úLUNHW�RODFDN�YH�HVNL�KLVVH�VHQHWOHUL�\HQL�úLUNHWLQ�KLVVH�VHQHWOHUL�GH÷LúWLULOHFHNWLU����
���%ù5/(ú0(</(�ù/*ù/ù�0(9&87�352%/(0/(5�
'DLPOHU&KU\VOHU� �ELU� $OPDQ� úLUNHWL� RODUDN�� .DQDGD¶\D� J�PU�NV�]� RWRPRELO�VDWDELOHFHN� PL"� 0�KHQGLVOLN� YH� �UHWLP� RSHUDV\RQODUÕ� PDNVLPXP� PDOL\HW� DYDQWDMÕ�\DUDWDFDN� ELU� úHNLOGH� ELUOHúWLULOHELOHFHN� PL"� JLEL� VRUXODUÕQ� \DQÕ� VÕUD�� $%'� YH�$OPDQ\D¶QÕQ� IDUNOÕ� KXNXN��PXKDVHEH�� ILQDQV�YH�\|QHWLP�VLVWHPOHUL� SUREOHPOL� NRQXODU�DUDVÕQGD�VD\ÕODELOLU����
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