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2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� LNWLVDGL� YH� VRV\DO� GXUXPX\OD� LOJLOL�oDOÕúPDODU� ���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQD� JHOLUNHQ� \R÷XQOXN� ND]DQPÕú�� \DNÕQ�G|QHP� oDOÕúPDODUÕ\OD� GD�� LNWLVDGL� YH� VRV\DO� KD\DWÕQ� GH÷LúLN� \|QOHUL� JHQHO�KDWODUÕ\OD� RUWD\D� NRQPD\D� oDOÕúÕOPÕúWÕU�� %X� \|QOHUGHQ� ELULVL� GH�� 2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�Q�IXVX�YH�EX�DODQGD�\DSÕODQ�GHPRJUDIL�oDOÕúPDODUÕGÕU��%X�oDOÕúPDODU� VD\HVLQGH�2VPDQOÕ�Q�IXVX��ED]Õ�G|QHPOHUGH�DoÕN�YH�Q�IXV�\DSÕVÕ�LOH� LOJLOL�GL÷HU�ELOJLOHUH�GH�\HU�YHUHFHN�ELoLPGH��ED]Õ�G|QHPOHUGH� LVH�NDUÕúÕN�YH�Q�IXV�\DSÕVÕQÕQ�|]HOOLNOHULQGHQ�PDKUXP�RODUDN�RUWD\D�NRQPXúWXU��2VPDQOÕ�Q�IXV� \DSÕVÕ� LOH� LOJLOL� J�YHQLOLU� YH� D\UÕQWÕOÕ� ELOJLOHU� DQFDN� 7DQ]LPDW�'|QHPL¶QGH�HOGH�HGLOPH\H�EDúODQPÕúWÕU��%XQD�UD÷PHQ������\�]\ÕOD�DLW�Q�IXV�ND\ÕWODUÕ� GD� NHQGL� LoLQGH� ELU� HYULP� JHoLUPLú�� ���� <�]\ÕOÕQ� LON� \DUÕVÕQD� DLW�ND\ÕWODUGD�J|U�OHQ�HNVLNOLNOHU�D\QÕ�\�]\ÕOÕQ�VRQODUÕQD�GR÷UX�RUWDGDQ�NDONPD\D�EDúODPÕúWÕU�� � 1LWHNLP� oDOÕúPDODUÕQÕ� 2VPDQOÕ� GHPRJUDILN� \DSÕVÕ� �]HULQGH�\R÷XQODúWÕUDQ� DUDúWÕUPDFÕODUGDQ� ELU� NÕVPÕ� GD�� ���� \�]\ÕOD� DLW� J�YHQLOLU� YH�NDSVDPOÕ� YHULOHUL�� GDKD� HUNHQ� G|QHPOHUH� DLW� ND\QDNODUGDQ� HOGH� HGLOHQ�ELOJLOHUOH� NDUúÕODúWÕUDUDN�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� GHPRJUDILN� \DSÕVÕQÕ�JHQHO�KDWODUÕ\OD�YH�ELU�E�W�Q�RODUDN�RUWD\D�NR\PD\D�oDOÕúPÕúODUGÕU����
2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� GHPRJUDILN� \DSÕVÕ\OD� KDOHQ�JLGHULOHPHPLú� HNVLNOLNOHUGHQ� ELULVL� GH�� LPSDUDWRUOX÷XQ� IDUNOÕ� ]DPDQ�GLOLPOHULQGHNL�Q�IXVX\OD� LOJLOL�QHW� UDNDPODU�YHUPHGH�NDUúÕODúÕODQ�]RUOXNODUÕQ�\DQÕ� VÕUD�� Q�IXV� \DSÕVÕQGDNL� KDUHNHWOLOLNOHUL� WDP� RODUDN� RUWD\D� NR\PDNWD�\DúDQÕODQ� VÕNÕQWÕODUGÕU�� %XQD� UD÷PHQ� VRQ� G|QHPOHUGH� VD\ÕODUÕ� DUWDQ� YH�LPSDUDWRUOX÷XQ� IDUNOÕ� E|OJHOHUL� �]HULQGH� \R÷XQODúDQ�PRQRJUDILN� oDOÕúPDODU��ELU� \DQGDQ� LQFHOHPH� V�UHOHUL� ER\XQFD� LPSDUDWRUOXN� Q�IXVX� KDNNÕQGD�ELOGLNOHULPL]H� NDWNÕGD� EXOXQPDNWD�� ELU� \DQGDQ� GD�� GHPRJUDILN� \DSÕGDNL�KDUHNHWOLOL÷L� J|]� |Q�QH� VHUPHNWHGLUOHU�� +DOHQ� V�UHJHOHQ� EX� DUDúWÕUPDODU�VD\HVLQGH�� ���� \�]\ÕO� |QFHVLQH� DLW� 2VPDQOÕ� GHPRJUDILN� \DSÕVÕ�� UDNDPODUÕ��KDUHNHWOLOL÷L� YH� VRV\DO� \DQVÕPDODUÕ� LOH� ELUOLNWH� J|]� |Q�QH� VHULOPHNWH� YH�2VPDQOÕ�VRV\DO�KD\DWÕQÕQ�GDKD�L\L�DQODúÕOPDVÕQD�LPNkQ�VD÷ODQPDNWDGÕU���
%X� oDOÕúPD�� |QFHOLNOH� ELU� OLWHUDW�U� oDOÕúPDVÕ� ROXS�� 2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ� GHPRJUDILN� \DSÕVÕ\OD� LOJLOL� NDOHPH� DOÕQDQ� PRQRJUDILN�oDOÕúPDODUÕQ� |QGH� JHOHQOHULQLQ� GHUOHQPHVL� YH� GH÷HUOHQGLULOPHVL\OH� PH\GDQD�JHWLULOPLúWLU�� � $QFDN� \DUDUODQÕODQ� ND\QDNODU� DUDVÕQGD�� Q�IXV� PHVHOHVLQH�GROD\OÕ� RODUDN� GH÷LQHQ� KDWÕUDW� W�U�QGHQ� HVHUOHU� GH� \HU� DOPÕúWÕU�� dDOÕúPDQÕQ�DPDFÕ�� ELU� OLWHUDW�U� oDOÕúPDVÕ� ROGX÷X� ELOLQFLQGHQ� KDUHNHWOH�� 2VPDQOÕ�GHPRJUDILN�\DSÕVÕ�LOH�LOJLOL�JHOLQHQ�QRNWD\Õ�DQD�KDWODUÕ\OD�RUWD\D�NR\DELOPHN�YH� RNX\XFX\X�� 2VPDQOÕ� Q�IXV� \DSÕVÕQÕQ� KHQ�]� ELOLQPH\HQ� QRNWDODUÕ� YH�JLGHULOPH\L� EHNOH\HQ� HNVLNOLNOHUL\OH� ELUOLNWH� D\GÕQODWPDNWÕU�� %XQX�\DSDELOPHN�LoLQ�oDOÕúPD�ER\XQFD��D\UÕ�]DPDQ�GLOLPOHULQH�DLW�YH�D\UÕ�E|OJHOHU�
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�]HULQGH�\R÷XQODúDQ�GHPRJUDILN�DUDúWÕUPDODUÕQ�EXOJXODUÕ�ELUELULQH�HNOHQPH\H�oDOÕúÕOPÕú�� NDUúÕODúWÕUPDODU� \DSÕOPÕú� YH� \DSÕODQ� GH÷HUOHQGLUPHOHU� VRQXFXQGD�\HQL�EXOJXODUD�XODúPD\D�oDOÕúÕOPÕúWÕU��%�W�Q�EXQODU�\DSÕOPD\D�oDOÕúÕOÕUNHQ�GH���NURQRORML\H� GLNNDW� HGLOHUHN�2VPDQOÕ� GHPRJUDILN� \DSÕVÕ\OD� LOJLOL� HOGH� HGLOHQ�ELOJLOHULQ�RNX\XFX\D�ELU�E�W�Q�RODUDN�VXQXOPDVÕQD�JD\UHW�HGLOPLúWLU��
�

���� (5.(1� 'g1(0� 260$1/,� 1h)86� 9(� $5$=ø�� 7$+5ø5/(5ø�
2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� Q�IXVX� LOH� LOJLOL� HUNHQ� G|QHP�DUDúWÕUPDODUÕ�����YH�����\�]\ÕOODU�DUDVÕQGD�SHUL\RGLN�RODUDN�V�UG�U�OHQ�DQFDN����� \�]\ÕOÕQ� VRQODUÕQGDQ� LWLEDUHQ� LoHUL÷L� GH÷LúHQ� VD\ÕPODUD� GD\DQPDNWDGÕU��%DUNDQ¶ÕQ� ³DUD]L� YH� Q�IXV� WDKULUOHUL´� RODUDN� DGODQGÕUGÕ÷Õ� EX� VD\ÕPODUD� ED]Õ�QRNWDODUÕQ� GDKD� L\L� RUWD\D� NRQDELOPHVL� LoLQ� ELUD]� GDKD� \DNÕQGDQ� EDNDUDN�D\UÕQWÕOÕ�RODUDN�DQDOL]�HWPHNWH�ID\GD�EXOXQPDNWDGÕU���
'DKD� ,�� %H\D]ÕW� G|QHPLQGHQ� EHUL� \�U�UO�NWH� ROGX÷X� DQODúÕODQ� EX�WDKULUOHU�� \DSÕODQ� IHWLKOHUL� L]OH\HQ� \ÕOODUGD� \HQL�ELU�SDGLúDKÕQ� WDKWD� oÕNPDVÕ��GDKD� |QFH� WDKULUH� WDEL� WXWXOPXú� RODQ� E|OJHOHULQ� JHOLU� ND\QDNODUÕ� YH\D� GLUOLN�GD÷ÕOÕPÕQGD�|QHPOL�GH÷LúLNOLNOHULQ�PH\GDQD�JHOPHVL�� \D�GD�\HQL� ÕVODKDWODUÕQ�X\JXODPD\D� NRQPDVÕ� KDOLQGH� JHUoHNOHúWLULOLUGL�� 7DKULULQ� DPDFÕ�� IHWLKOHUL�L]OH\HQ� \ÕOODUGD� YH� GDKD� VRQUD� EHOLUOL� DUDOÕNODUOD�� IHWKHGLOHQ� E|OJHOHULQ� JHOLU�ND\QDNODUÕQ� ELU� G|N�P�Q�� oÕNDUPDN� YH� EX� JHOLU� ND\QDNODUÕQÕQ� GLUOLN� RODUDN�GD÷ÕWÕPÕQÕQ� JHUoHNOHúWLULOHELOPHVLQH� LPNkQ� VD÷ODPDNWÕ�� %X� WDKULUOHULQ�\HQLOHQPH� V�UHVL� ������ \ÕOGD� ELU� YH\D� ELU� QHVLO� RODUDN� NDEXO� HGLOPLúVH� GH�WDKULUH� WDEL� WXWXODFDN� E|OJHQLQ� |]HOOLNOHULQH� J|UH� EX� V�UH� GH÷LúHELOPHNWHGLU��7DKULUOHU� ����¶OÕ� \ÕOODUD� NDGDU� G�]HQOL� DUDOÕNODUOD� JHUoHNOHúWLULOPLú�� EX�G|QHPGHQ� VRQUD� NDSVDPOÕ� WDKULUOHU� JHUoHNOHúWLULOHPHPLúWLU�� ���� \�]\ÕOGDNL�WDKULUOHU� HQGHU� RODUDN� \HQL� IHWLKOHULQ� DUGÕQGDQ� YH� E|OJHVHO� RODUDN�JHUoHNOHúWLULOPLúWLU��
7DKULUOHU� GR÷UXGDQ� GR÷UX\D� PHUNH]L� LGDUHQLQ� LQLVL\DWLIL� LOH�JHUoHNOHúWLULOGL÷L� JLEL�� WDúUDGDQ� \DSÕODQ� úLNk\HW� YH� ³DU]´ODU� J|]� |Q�QGH�EXOXQGXUXODUDN� GD� JHUoHNOHúWLULOHELOLUGL�� 7DKULUOHU� HVQDVÕQGD� ND\GHGLOHQ�ELOJLOHU� GH÷LúLN� GHIWHUOHUGH� WRSODQÕUGÕ�� %X� GHIWHUOHULQ� EDúOÕFDODUÕ�� ³PXIDVVDO�GHIWHU´��³LFPDO�GHIWHUL´ YH�³HYNDI�GHIWHUL´ LGL��%X�GHIWHUOHUH�HN�RODUDN�NDGÕODU�WDUDIÕQGDQ� ³FL]\H´� YH�³DYDUÕ]´� YHUJLVL�P�NHOOHIOHULQLQ� LVLPOHULQH�\HU�YHUHQ�

��� g�� /�WIL�%DUNDQ� GDKD� ,,��0HKPHW� G|QHPLQGH� ELUoRN� ³DWLN´� YH� ³NDGLP´�GHIWHUOHUH� DWÕIODUGD�
EXOXQXOGX÷XQGDQ� KDUHNHWOH� ED]Õ� E|OJHOHUGH� ,,�� 0HKPHW� GHYULQGHQ� |QFH� YH\D� ,,�� 0HKPHW�
GHYULQGHNLOHU�GH�GDKLO� ROPDN��]HUH� HQ�D]��o�NH]� WDKULU� \DSÕOGÕ÷Õ� VRQXFXQD�YDUPÕúWÕU��g��/��
%$5.$1�� ³7�UNL\H¶GH� øPSDUDWRUOXN� 'HYLUOHULQLQ� 1�IXV� YH� $UD]L� 7DKULUOHUL� YH� +DNDQD�
0DKVXV�øVWDWLVWLN�'HIWHUOHUL´��øh��øNW��)DN��0HFPXDVÕ��&�����6����<�������������V������

��� /LQGD�7��'$5/,1*��2WRPDQ�)LQDQFH�'HSDUWPHQW�DQG�7KH�$VVHVVPHQW�DQG�&ROOHFWLRQ�
RI�WKH�&L]\H�$YDUÕ]�7D[HV�������������9RO������%DVÕOPDPÕú�'RNWRUD�7H]L���&KLFDJR�������V��
���������������

��� &L]\H��IHWKHGLOHQ�WRSUDNODUGDNL�JD\U�Õ�P�VOLP�Q�IXV��]HULQH�DVNHUL�KL]PHW�NDUúÕOÕ÷Õ�NRQXOPXú�
ELU� YHUJL\GL�� 2VPDQOÕODU�� IHWKHWWLNOHUL� WRSUDNODUGD� PXKDID]DNkU� ELU� SROLWLND� L]OHPLúOHU� YH�
NHQGLOHULQGHQ� |QFHNL� EDú� YHUJLOHULQL� D\QHQ� NDEXO� HWPLúOHU� YH� FL]\H� DGÕ� DOWÕQGD� WDKVLO�
HWPLúOHUGLU��%N]���+DOLO�ø1$/&,.��³&L]\H´��øVODP�$QVLNORSHGLVL��7�UNL\H�'L\DQHW�9DNIÕ��&��
���<��������V������
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GHIWHUOHU�GH�ROXúWXUXOPXúWXU��$\UÕFD��³FHEHO�´ YE��VLODKOÕ�ELUOLNOHU�LoLQ�GH�|]HO�GHIWHUOHU� G�]HQOHQPLúWLU�� 6|]� NRQXVX� GHIWHUOHUGHQ� LNL� Q�VKD� KD]ÕUODQÕS� ELUL�øVWDQEXO¶D�J|QGHULOLU��GL÷HUL�WDKULULQ�\DSÕOGÕ÷Õ�OLYD�YH\D�YLOD\HWWH�NDOÕUGÕ��
0XIDVVDO� WDKULU� GHIWHUOHULQLQ� JHQHOGH� VDQFDN� ED]ÕQGD� GHUOHQGL÷L�NDEXO� HGLOPLúVH� GH�� ED]HQ� ELU� H\DOHWLQ� LoHUGL÷L� W�P� VDQFDNODU� EX� GHIWHUOHU�LoLQGH� \HU� DOPÕúWÕU�� 0XIDVVDO� GHIWHUOHUGH� JHQHOOLNOH� LON� RODUDN� VDQFD÷ÕQ�PHUNH]L� GXUXPXQGDNL� ³QHIV´ ND\GHGLOPLúWLU�� .D]D� PHUNH]L� RODUDN� GD�GH÷HUOHQGLULOHELOHFHN� RODQ� ³QHIV´OHUGHNL� Q�IXV��PDKDOOH�PDKDOOH� YH� JHQHOOLN�GH� HYOL�EHNkU� �P�]HYYHF�P�FHUUHW� D\UÕPÕ� LOH� \D]ÕOÕUGÕ�� dHúLWOL� QHGHQOHUOH�YHUJL� P�NHOOHIL\HWLQGHQ� PXDI� RODQODUÕQ� GXUXPODUÕ� D\UÕFD� EHOLUWLOLUGL�� *D\UL�0�VOLPOHU� GH� PHQVXS� ROGXNODUÕ� FHPDDWLQ� DGÕ� DOWÕQGD� D\UÕ� RODUDN�ND\GROXQXUODUGÕ�� %|OJHGHNL� \HWLúNLQ� HUNHN� Q�IXV� ND\GHGLOGLNWHQ� VRQUD�úHKLUOHUGHQ� HOGH� HGLOPHVL� EHNOHQHQ� JHOLU� ND\QDNODUÕ� YH� PLNWDUODUÕQÕQ� ELU�G|N�P��YHULOLUGL��%XQXQ�DUGÕQGDQ��PHUNH]�ND]D�YH�NDVDED\D�ED÷OÕ�RODQ�N|\�YH�PH]UDODUGDNL� \HWLúNLQ�HUNHN�Q�IXV� VD\ÕOÕU�YH�EXUDODUGDQ� WRSODQDFDN�\ÕOOÕN�YHUJL� PLNWDUÕQÕQ� G|N�P�� oÕNDUÕOÕUGÕ�� 6DQFD÷ÕQ� PHUNH]L� �]HULQGH�JHUoHNOHúWLULOHQ�EX�LúOHPOHU�WDPDPODQGÕNWDQ�VRQUD��D\QÕ�LúOHPOHU�GL÷HU�ND]DODU��]HULQGH�GH�D\QÕ� úHNLOGH� WHNUDUODQÕUGÕ��+HU�N|\�Q�EDúÕQGD� WÕPDU�PÕ��KDV�PÕ��YDNÕI� PÕ� \RNVD� P�ON� P�� ROGX÷X� EHOLUWLOLU� YH� NLPH� DLW� ROGX÷XQD� DoÕNOÕN�JHWLULOLUGL�� 7DKULU� GHIWHUOHUL� DUDVÕQGD� PXIDVVDO� GHIWHUOHUOH� ELUOLNWH� LNLQFL� ELU�JXUXEX�ROXúWXUDQ�LFPDO�GHIWHUOHULQ�GH�WDKULUH�WDEL�WXWXODQ�E|OJHOHUGHNL�JHOLUOHU�KDV�� ]HDPHW� YH� WÕPDU� RODUDN� D\UÕOÕU� YH� EX� JHOLUOHULQ� SDGLúDK�� EH\OHUEH\L� YH�WÕPDU� VDKLSOHUL� DUDVÕQGD� QDVÕO� SD\ODúWÕUÕOGÕ÷Õ� J|VWHULOLUGL�� ³7ÕPDU� LFPDOL´ GH�GHQHQ�EX�GHIWHUOHUGH��JHQHOOLNOH�GLUOLN� VDKLELQLQ� LVPLQLQ�DUGÕQGDQ��NHQGLVLQH�JHOLU� RODUDN� WDKVLV� HGLOHQ� N|\OHU�� EX� N|\OHUGHNL� KLVVHOHU� YH� GL÷HU� JHOLU�NDOHPOHULQLQ� ELU� G|N�P�� YHULOLUGL�� øNLQFL� W�U� ³LFPDOOHU´ LVH�� WDKULU� \DSÕODQ�E|OJHOHUGHNL�\HUOHúPH�PHUNH]OHULQLQ�Q�IXV�YH�JHOLU�ND\QDNODUÕQÕ��DLW�ROGXNODUÕ�GLUOLN� NDWHJRULVL� LOH� ELUOLNWH� |]HW� RODUDN� YH� GLUOLN� VDKLSOHULQLQ� LVLPOHULQL�]LNUHWPHNVL]LQ�YHULUOHUGL��

�����������<h=<,//$5�9(�<(1ø�7$+5ø5/(5�
7DKULUOHUOH� LOJLOL� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� KXVXVODUGDQ� LONL�� WDSX�WDKULU� GHIWHUOHULQLQ� WXWXOPDVÕQÕQ� GR÷UXGDQ� GR÷UX\D� GLUOLN� VLVWHPL� LOH� LOJLOL�ROPDVÕGÕU������\�]\ÕO�VRQODUÕQGDQ�LWLEDUHQ�NDSVDPOÕ�WDKULUOHULQ�VRQ�EXOPDVÕ�GD�WÕPDU�VLVWHPLQLQ�o|]�OPH\H�EDúODPDVÕ�LOH�\DNÕQGDQ�LOJLOLGLU��=LUD�����\�]\ÕOÕQ�

��� ³$YDUÕ]�Õ� GLYDQL\H´� YH\D� ³WDNkOLI�L� GLYDQL\H´� DGODUÕ\OD� GD� DQÕODQ� EX� JXUXSWDNL� YHUJLOHU��
NDQXQQDPHOHUGH� \HU� DOPD\DQ�� DNoH� RODUDN� EHOLUOL� ELU�PLNWDUÕ� ROPD\DQ� YH� GHYOHWLQ� KHU� VHQH�
LKWL\DFD� J|UH� EHOLUOHGL÷L� YH� NÕUVDO� YH\D� úHKLUOL� D\UÕPÕ� \DSPDNVÕ]ÕQ� LPSDUDWRUOX÷XQ� E�W�Q�
NHVLPOHULQL�|GHPHNOH�P�NHOOHI�WXWWX÷X�ELU�YHUJL\GL��%X�YHUJLOHU�úDKVD�YH\D��U�Q��HPODN�YE��
VHUYHW� �]HULQGHQ� GH÷LO�� EHOLUOL� VD\ÕGD� HUNH÷LQ� ELU� DUDGD� WRSODQPDVÕ\OD� ROXúWXUXODQ� ³DYDUÕ]�
KDQHOHUL´� �]HULQGHQ� WDKVLO� HGLOLUGL��%DúOÕFD� ³DYDUÕ]� DNoHVL´�� ³QX]�O� EHGHOL´�� ³V�UVDW�EHGHOL´��
³N�UHNoL� DNoHVL´� YH� ³LúWLUD� EHGHOL´� DGODUÕ� DOWÕQGD� WDKVLO� HGLOLUGL�� %N]��� 0XVWDID� $.'$ö��
7�UNL\H¶QLQ�øNWLVDGL�9D]L\HWL��%HOOHWHQ��&��,,��6������<��������V�����������

��� '$5/,1*��V�����������
��� 0HKPHW�g=��³7DKULU�'HIWHUOHULQLQ�2VPDQOÕ�7DULKL�$UDúWÕUPDODUÕQGD�.XOODQÕOPDVÕ�+DNNÕQGD�

%D]Õ�'�ú�QFHOHU´��9DNÕIODU�'HUJLVL��6������<��������V�����������
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VRQ�G|QHPOHULQH�GR÷UX�GHYOHWLQ�DUWDQ�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕQGD�³KDYDV�Õ�K�PD\XQ´ DGÕ\OD� DQÕODQ� SDGLúDK� DUD]LOHULQLQ� YH� GL÷HU� \�NVHN� U�WEHOL� DVNHUL�VÕQÕIÕQ�GHQHWLPLQGHNL� ³KDV´ WRSUDNODUÕQ�|QHPL� DUWPÕú�� WÕPDUODUÕQ�JHOLUOHULQLQ�PHUNH]L� KD]LQH\H� DNWDUÕODUDN� LOWL]DP� XVXO�\OH� LúOHWPH\H� YHULOPHVL� J�QGHPH�JHOPLúWLU�� 7ÕPDU� VLVWHPLQLQ� WDúUD� \|QHWLPLQGHNL� D÷ÕUOÕ÷ÕQÕ� ND\EHWPHVLQH�SDUDOHO� RODUDN� GD�� D\UÕQWÕOÕ� WDKULUOHULQ� \DSÕOPDVÕ� GX\XODQ� LKWL\Do� NÕVPHQ�RUWDGDQ� NDONPÕúWÕU�� 6DYDú� WHNQRORMLVLQGHNL� \HQLOLNOHULQ� VLSDKL� RUGXVXQXQ�VDYDúODUGDNL� EDúDUÕVÕQÕ� D]DOWPDVÕ� YH� ���� \�]\ÕO� VRQODUÕQGD� VRV\DO�NDUÕúÕNOÕNODUÕQ� DUWDUDN� VD÷OÕNOÕ� WDKULUOHULQ� \DSÕOPDVÕQÕQ� ]RUODúPDVÕ�� EX� V�UHFL�GDKD� GD� KÕ]ODQGÕUPÕúWÕU�� %LU� \DQGDQ� GD� ����¶OHUGHQ� VRQUD� 2VPDQOÕ� PDOL�WHúNLODWÕQGD� \DSÕODQ� GH÷LúLNOLNOHU� VRQXFXQGD� GHIWHU�L� KDNDQL¶QLQ� \|QHWLP�PHNDQL]PDVÕ�LoLQGHNL�HWNLQOL÷L�D]DOPÕú��EXQXQ�\HULQH�\HQL�WDKULUOHU�|Q�SODQD�oÕNPÕúWÕU�� $UWÕN� ���� \�]\ÕOGD� LOWL]DPD� YHULOHUHN� NROD\FD� QDNGH� oHYULOHELOHQ�JHOLU� ND\QDNODUÕQÕQ�� \DQL� FL]\H� YH� DYDUÕ]� P�NHOOHIOHULQLQ� WDKULUOHUL�\D\JÕQODúPÕúWÕU��
6|]�� HGLOHQ� JHOLU� ND\QDNODUÕQGDQ� J|W�U�� �PDNWX� RODUDN� YH\D� úDKÕV�ED]ÕQGD� WDKVLO� HGLOHELOHQ� FL]\H�YHUJLVL�� ���� \�]\ÕOD�NDGDU�KkQH��]HULQGHQ�YH�øVODPL� NXUDOODUÕQ� |QJ|UG�÷�� G�ú�N� �HGQD��� PXWHGLO� �HYVDW� YH� \�NVHN� �DOD�GHUHFHOHU� J|]� |Q�QGH� EXOXQGXUXOPDNVÕ]ÕQ� WDKVLO� HGLOPHNWH\GL�� &L]\H�WDKULUOHUL�oR÷XQOXNOD�JHQHO� WDKULUOHU�VÕUDVÕQGD�\DSÕOÕU��ho�\ÕOOÕN�DUDOÕNODUOD�GD�|OP�ú� RODQODUÕQ� �P�UGH� YH� ND\ÕWODUD� \HQL� JLUHQOHULQ� �QHY\DIWH� WHVSLWL� YH�JHUHNOL�G�]HQOHPHOHULQ�\DSÕOPDVÕ�LoLQ�GHQHWOHPHOHU�\DSÕOÕUGÕ��&L]\H�GHIWHUOHUL�WDKULU� GHIWHUOHULQGH� ROGX÷X� JLEL� LNL� Q�VKD� KDOLQGH� KD]ÕUODQÕS� ELU� Q�VKDVÕ�VD\ÕPÕQ� \DSÕOGÕ÷Õ� E|OJHGH� DOÕNRQXOXU�� GL÷HU� Q�VKDVÕ� PHUNH]H� J|QGHULOLUGL��dR÷X� ]DPDQ� FL]\H� P�NHOOHIOHULQLQ� ND\GÕ� VÕUDVÕQGD� DYDUÕ]� P�NHOOHIOHUL� GH�WHVSLW�HGLOLUGL������\�]\ÕO�VRQXQGDNL�G�]HQOHPHOHUOH�FL]\H�P�NHOOHIOHUL�HGQD�HYVDW� YH� DµOD� RODUDN� \HQLGHQ� G�]HQOHQGL� YH� KDQH� \HULQH� JD\UL� 0�VOLP�WHEDDQÕQ�\HWLúNLQ�HUNHNOHUL��]HULQGHQ�WDKVLO�HGLOPH\H�EDúODQGÕ��
6|]� HGLOHQ� JHOLU� ND\QDNODUÕQGDQ� LNLQFL� NDWHJRUL\L� ROXúWXUDQ� DYDUÕ]�YHUJLOHUL�� EDúODQJÕoWD� GHYOHWLQ� ROD÷DQ�VW�� KDOOHUGH� YH� |]HOOLNOH� YH� VDYDú�PDVUDIODUÕQÕ� NDUúÕODPDN� �]HUH� KDONÕ� |GHPHNOH� P�NHOOHI� WXWWX÷X� KHU� W�UO��KL]PHW�� Hú\D� YH� SDUDGDQ� LEDUHWWL��2OD÷DQ�VW�� KDOOHUGH� LKWL\Do� GX\XODQ� SDUD��KL]PHW�� Hú\D� YH�PDKVXO�PLNWDUÕ� EHOLUOHQLU� YH� EHOLUOHQHQ� WRSODP�PLNWDU� GDKD�|QFHGHQ�EX�PLNWDUÕ�|GHPH\H�DGD\�RODUDN�EHOLUOHQPLú�RODQ�DYDUÕ]�KDQHOHULQH�IDUNOÕ�E|OJHOHU�KDOLQGH�SD\ODúWÕUÕOÕUGD��%|OJHQLQ�]HQJLQOL÷L� YH�E|OJH�KDONÕQÕQ�|GHPH� J�F�� J|]� |Q�QH� DOÕQDUDN� ROXúWXUXODQ� DYDUÕ]� KDQHOHUL� LoLQGH� �� LOD� ���DUDVÕQGD�HYOL�NLúL�EXOXQDELOLUGL����

��� g=��V�����������
��� 'HIWHUKDQH�DGÕ\OD�GD�DQÕODQ��úDKVL�WDVDUUXIODUÕQ��WÕPDU��]HDPDW�YH�KDVODUÕQ��P�ON�YH�YDNÕIODUÕQ�

YH�EXQODUGD�PH\GDQD�JHOHQ�GH÷LúLNOLNOHULQ�ND\ÕWODUÕQÕQ�WXWXOGX÷X�E�URQXQ�DGÕ��%N]���0HKPHW�
=HNL� 3$.$/,1��2VPDQOÕ� 7DULK� 'H\LPOHUL� YH�7HULPOHUL� 6|]O�÷���0(%��&�� ���� øVWDQEXO�
�������

��� 'DUOLQJ�� ��������� $KPHW� 7$%$.2ö/8�� *HULOHPH� '|QHPLQH� *LUHUNHQ� 2VPDQOÕ�
0DOL\HVL��'HUJDK�<D\ÕQODUÕ��øVWDQEXO�������V�����������

���� g��/��%$5.$1��³$YDUÕ]´��øVODP�$QVLNORSHGLVL��<��������V���������
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$YDUÕ]�YHUJLVL�����\�]\ÕO�EDúODUÕQGD�ELUNDo�\ÕOGD�ELU�WRSODQPDNWD\GÕ�YH� D\QÕ� E|OJHGHQ� LNL� \ÕO� �VW� �VWH� YHUJL� WRSODQPDPDNWD\GÕ��$YDUÕ]� YHUJLVLQH�KHP� 0�VO�PDQ� WHEDD� KHP� JD\UL� 0�VOLP� WHEDD� WDEL� WXWXPOXNWD\GÕ�� �����WDULKOL� +DUSXW� $YDUÕ]� 'HIWHUL¶QLQ� RUWD\D� NR\GXNODUÕQD� J|UH� YHUJL�P�NHOOHIOHULQH�0�VO�PDQ�YH�+ÕULVWL\DQODUÕQ�\DQÕ� VÕUD�DVNHUL�YH� LOPL\H�VÕQÕIÕ�PHQVXSODUÕ� GD� GDKLO� HGLOPLúWLU�� ���� \�]\ÕO� ER\XQFD� FL]\HGH� ROGX÷X� JLEL�NDGÕODU�WDUDIÕQGDQ�GHUOHQHQ�DYDUÕ]�GHIWHUOHULQLQ�LFPDOOHUL�GH�KD]ÕUODQPDNWD\GÕ��%X�LFPDOOHU�JHQHOOLNOH�VDQFDN�YH�OLYD�G�]H\LQGH�ROXS�DYDUÕ]�KDQHOHUL�PDKDOOH�PDKDOOH� VD\ÕOPDNWD\GÕ�� ���� \�]\ÕO� EDúODUÕQD� NDGDU� FL]\H� YH� DYDUÕ]�P�NHOOHIOHUL� D\QÕ� DQGD� VD\ÕOÕ\RU� YH� D\QÕ� GHIWHUH� ND\GHGLOL\RUGX�� <DOQÕ]FD�DYDUÕ]� KDQHOHULQLQ� WDKULUOHUL� LOH� ROXúWXUXODQ� LON� DYDUÕ]� GHIWHUOHUL�� ���� \�]\ÕO�RUWDODUÕQD� NDGDU� YHUJL� PXDIL\HWL� QHGHQL\OH� WDKULUOHUGH� G�]HQOL� RODUDN� \HU�DOPD\DQ�³\D\D´ YH�³P�VHOOHP´ JXUXSODUÕQGDQ�ROXúPXúWXU����
$YDUÕ]�YHUJLOHULQLQ�\ÕOOÕN�G�]HQOL�YHUJL�KDOLQH�JHOPHVL�LOH�LOJLOL�IDUNOÕ�J|U�úOHU� LOHUL\H� V�U�OP�úW�U�� øQDOFÕN¶D� J|UH� EX� JHOLúPH� ���� \�]\ÕO�VRQODUÕQGDNL�2VPDQOÕ�$YXVWXU\D� ������������ DUDVÕQGD�PH\GDQD� JHOPLúWLU����'DUOLQJ¶LQ�WHVSLW�HGHELOGL÷L�YH�³SL\DGH�YH�P�VHOOHP´�JXUXSODUÕQD�DLW�ELOJLOHU�LoHUHQ� LON� DYDUÕ]� ND\GÕ�� ���������� \ÕOODUÕQD� DLWWLU�� ����¶OL� \ÕODUGDQ� LWLEDUHQ�D\UÕQWÕOÕ� DYDUÕ]� ND\ÕWODUÕ� \D\JÕQODúWÕ� YH� JD\UL� 0�VOLPOHULQ� EXOXQPDGÕ÷Õ�0�VO�PDQODU� WDUDIÕQGDQ� LVNkQ� HGLOHQ� E�W�Q� E|OJHOHUH� X\JXODQGÕ����0F*RZDQ¶ÕQ� 0DQDVWÕU� PDKNHPH� ND\ÕWODUÕQGDQ� �ùHU¶L\\H� 6LFLOOHUL� WHVSLW�HWWL÷LQH� J|UH� ���� \�]\ÕOÕQ� E�\�N� E|O�P�QGH� 0DQDVWÕU� E|OJHVLQGHNL� DYDUÕ]�JHOLUOHUL� GHYOHWLQ� EX� E|OJHGHQ� HOGH� HWWL÷L� WRSODP� YHUJL� JHOLUOHULQLQ� \DUÕGDQ�ID]ODVÕQÕ� ROXúWXUPXúWXU�� $QFDN� ���� \�]\ÕO� VRQODUÕQGDQ� LWLEDUHQ� EX� RUDQODU�D]DOPÕúWÕU����
$YDUÕ]� YHUJLOHULQLQ� G�]HQOL� YHUJLOHU� KDOLQH� JHOPHVLQGHQ� VRQUD�X]XQFD� ELU� V�UHGHQ� EHUL� WDKULUL� \HQLOHQPH\HQ� YH\D� FL]\H� P�NHOOHIOHULQLQ�VD\ÕVÕ�VD÷OÕNOÕ�RODUDN�WHVSLW�HGLOHPH\HQ�E|OJHOHUGH�DYDUÕ]�WDKULUOHUL�\DSÕOGÕ�YH�EX� X\JXODPD� GHYOHWLQ� E�\�N� E|O�P�QGH� JHoHUOLOLN� ND]DQGÕ�� $YDUÕ]�WDKULUOHULQLQ� JHUoHNOHúWLULOPHVLQGH� FL]\H� WDKVLOLQGH� ROGX÷X� JLEL�� NDGÕODU�|QHPOL�ELU�URO��VWOHQGL����
�

���� �����<h=<,/'$�����'(02*5$)ø.�����<$3,�626<$/�� +$5(.(7/ø/ø.�
%XUD\D� NDGDU� DoÕNODQPD\D� oDOÕúÕODQ� KXVXVODU� 2VPDQOÕ�øPSDUDWRUOX÷X¶QGD�Q�IXV�DUDúWÕUPDODUÕQD�HVDV�WHúNLO�HGHQ�WDKULUOHULQ�LoHUL÷L�YH�EX� WDKULUOHULQ� ND\GHGLOGL÷L� GHIWHUOHUOH� LOJLOLGLU�� %X� WDKULUOHULQ� Q�IXV�

���� '$5/,1*��V�����������
���� +DOLO� ø1$/&,.�� ³0LOLWDU\� DQG� )LVFDO� 7UDQVIRUPDWLRQ� LQ� 2WWRPDQ� (PSLUH����������´��

$UFKLXP�2WWRPDQLFXP��1R�����<��������V�����������
���� 'DUOLQJ��V��������
���� %UXFH�0F*2:$1��(FRQRPLF� /LIH� LQ� WKH�2WWRPDQ� (PSLUH�� 7D[DWLRQ�� 7UDGH� DQG� WKH�

6WUXJJOH�IRU�/DQG�������������&DPEULGJH�8QLY��3UHV���&DPEULGJH�������V�����������
���� '$5/,1*��V�����������
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DUDúWÕUPDODUÕQGD� NXOODQÕOPDVÕ� VÕUDVÕQGD� ELUWDNÕP� ]RUOXNODUOD�NDUúÕODúÕOPDNWDGÕU��%X�]RUOXNODUGDQ�ELULVL��WDKULUOHU�JHQHOOLNOH�KDQH�YH\D�QHIHU��]HULQGHQ� JHUoHNOHúWLULOGL÷L� YH� HVDV� RODUDN� KDQHQLQ� E�W�Q� ELUH\OHUL� GH÷LO� GH�VDGHFH� \HWLúNLQ� HUNHNOHUL� ND\GHGLOGL÷L� LoLQ� WRSOXPXQ� E�W�Q� ELUH\OHULQLQ�VD\ÕOGÕ÷Õ� ELU� Q�IXV� VD\ÕPÕQGDQ� X]DN� ROPDVÕ� YH� EXQD� ED÷OÕ� RODUDN�LPSDUDWRUOX÷XQ�JHUoHN�Q�IXVXQX�RUWD\D�NR\DQ� UDNDPODUD�XODúÕOPDNWD�]RUOXN�oHNLOPHVLGLU�� +ÕULVWL\DQODUÕQ� oR÷XQOXNWD� ROGX÷X� E|OJHOHUGH� ELYH� RODUDN�DGODQGÕUÕODQ�DLOH�UHLVL�GXUXPXQGDNL�GXO�NDGÕQODU�GD�VD\ÕOPDNWDGÕU��$QFDN�EX�X\JXODPDQÕQ�LPSDUDWRUOX÷XQ�JHQHOLQH�NDWNÕVÕ�D]GÕU��9HUJL� WDKVLOkWÕQGD� WHPHO�ELULP� GXUXPXQGDNL� ³KDQH´QLQ� IHUWOHULQLQ� KHVDSODQPDVÕQGD� NXOODQÕODQ�UDNDPODU� GD�� ELUELULQGHQ� IDUNOÕOÕN� J|VWHUPLúWLU�� 1�IXV� WDKULUOHULQGH� \DSWÕ÷Õ�DUDúWÕUPDODUGD� |QF�O�N� HGHQ� %DUNDQ¶ÕQ� \DSWÕ÷Õ� KHVDSODPDODUGD�LPSDUDWRUOX÷XQ� JHQHOLQL� NDSVD\DFDN� ELoLPGH� KDQH� ELUH\OHULQLQ� WRSODPÕ� LoLQ�NXOODQGÕ÷Õ� UDNDP� �¶WLU�� $QFDN� KDQH� E�\�NO�÷�Q�Q� WHVSLW� HGLOHPHPHVL�SUREOHPOHUGHQ�\DOQÕ]FD�ELU�WDQHVLGLU��$YDUÕ]�KDQHVL�YH�����\�]\ÕOÕQ�LON�\DUÕVÕ�YH� GDKD� |QFHNL� G|QHPOHUGH� HVDV� DOÕQDQ� KDQH� DUDVÕQGDNL� LOLúNL�� DLOH� UHLVLQLQ�YHIDWÕQÕQ� DUGÕQGDQ� DLOH� UHLVL� NRQXPXQD� \�NVHOHQ� ³FDED´ YH� ³EHQQDN´ODUÕQ�GXUXPX�� WRSUDNODUÕQÕ� RUWDNODúD� NXOODQDQ� NDUGHúOHULQ� GXUXPX�� EHNkU� YH� HYOL��P�FHUUHW� YH� FDED�� LVLPOHULQLQ� ELUELUOHULQLQ� \HULQH� NXOODQÕODELOPHOHUL��EHNkUODUÕQ� �P�FHUUHG�� YH� KDQH� IHUWOHULQLQ� �QHIHU�� KDQH\H� RUDQODUÕ�� KHS�D\GÕQODWÕOPD\Õ�EHNOH\HQ�VRUXQODU�DUDVÕQGD�\HU�DOPÕúWÕU��=LUD�IDUNOÕ�E|OJHOHUGH�YH�IDUNOÕ�]DPDQODUGDNL�X\JXODPDODU�ELUELULQLQ�D\QÕ�GH÷LOGLU��$QFDN�E�W�Q�EX�NDUDQOÕN�QRNWDODUOD�ELUOLNWH�VRQ�]DPDQODUGD�\DSÕODQ�E|OJHVHO�oDOÕúPDODU��ED]Õ�QRNWDODUÕQ�D\GÕQODWÕOPDVÕQD�NDWNÕGD�EXOXQPXúWXU��øOHULGH�YHULOHFHN�|UQHNOHUGH�GH� J|U�OHFH÷L� JLEL�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� GHPRJUDILN� \DSÕVÕ� LOH� LOJLOL�JHOLúPHOHUL�DQD�KDWODUÕ�LOH�RUWD\D�NR\PDN�P�PN�QG�U��
2VPDQOÕ� GHPRJUDIL� oDOÕúPDODUÕQD� WDSX� WDKULU� GHIWHUOHUL� �]HULQGH�\DSWÕ÷Õ� DUDúWÕUPDODUOD� |QF�O�N� HGHQ� %DUNDQ�� WDULK� LQFHOHPHOHULQGH� VRV\R�HNRQRPLN� JHOLúPHOHUL� |Q� SODQD� oÕNDUDQ� YH� NHQGLVLQLQ� GH� ELU� WDNLSoLVL�ROGX÷XQX� DoÕNoD� LIDGH� HWWL÷L� $QQDOHV� (NRO�¶Q�Q� R� DQD� NDGDU� �]HULQGH�oDOÕúÕOPDPÕú� YH�2VPDQOÕ� VRV\R� HNRQRPLN� KD\DWÕQÕQ� D\GÕQODWÕOPDVÕQD� E�\�N�NDWNÕ� VD÷OD\DFDN� GHPRJUDIL� oDOÕúPDODUÕQD� HO� DWPÕú� YH� ���� YH� ���� \�]\ÕOGDNL�WDKULU� GHIWHUOHULQL� HVDV� DODUDN� oDOÕúPDODUÕQÕQ� LON� �U�QOHULQL� \D\ÕQODPÕúWÕU��%DUNDQ�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� ���� \�]\ÕOGDNL� Q�IXVX� LOH� LOJLOL�� ,,��6�OH\PDQ� ]DPDQÕQGD� ������������ \DSÕODQ� YH� LPSDUDWRUOXN� JHQHOLQGH�X\JXODQDQ�WDKULUOHU�LOH�\�]\ÕO�VRQODUÕQD�GR÷UX�\DSÕODQ�WDKULUOHUL�HVDV�DODUDN�ELU�VRQXFD�XODúPD\D�oDOÕúPÕúWÕU��,,��6�OH\PDQ�G|QHPLQGH�\DSÕODQ�WDKULUOHUH�J|UH�2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� Q�IXVXQX� 5XPHOL¶GH� ���������� YH� $QDGROX�WDUDIÕQGD� ���������� ROPDN� �]HUH� WRSODP� ����������� RODUDN� WHVSLW� HWPLúWLU��5XPHOL¶GHNL� WDKULUOHUGH� 7XQD� 1HKUL� LOH� 7XQD¶QÕQ� ELU� NROX� RODQ� 6DYD¶QÕQ�NX]H\LQGH�NDODQ�E|OJHOHU�KHVDED�NDWÕOPDPÕúWÕU��$\UÕFD�/LPQL��0LGLOOL��øPURV��7DúRV��5RGRV�YH�øVWDQN|\�$GDODUÕ�GD�J|]�|Q�QGH�EXOXQGXUXOPXúWXU��$QDGROX�WDUDIÕQGDNL� YLOD\HWOHUH� LVH� ,UDN� WRSUDNODUÕ�� 0ÕVÕU� YH� $UDS� <DUÕPDGDVÕ� GDKLO�HGLOPHPLúWLU��%X�KHVDED�J|UH�RUWD\D�ú|\OH�ELU�WDEOR�oÕNPÕúWÕU���
�
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7DEOR�,���,,�� 6�OH\PDQ� 7DKULUOHULQH� *|UH� ���������� 7DULKOHUL�� $UDVÕQGD�7�UNL\H�1�IXVXQXQ�'D÷ÕOÕPÕ�
+DQH�$GHGL�9LOD\HWOHU 0�VO�PDQ +ÕULVWL\DQ <DKXGL +DQH�<HN�Q� 1�IXV�<HN�Q��

$QDGROX� ������� ������ ���� ������� ����������
.DUDPDQ� ������� ������ ���� �������� ��������
=�ONDGUL\H ������ ������ ���� ������� ��������
'L\DUEHNLU ������ ������� ���� ������� ��������
5XP� ������� ������� ���� �������� ��������
$UDS� ������� ���� ���� �������� ��������
723/$0 ��������� ������� ���� ���������� ����������
5XPHOL�� ������� �������� ����� ���������� ����������
øVWDQEXO� "� "� "� "� ��������
723/$0 �����������.D\QDN�� g�� /�� %$5.$1�� ³7DULKL� 'HPRJUDIL� $UDúWÕUPDODUÕ� YH� 2VPDQOÕ�7DULKL´��7�UNL\DW�0HFPXDVÕ� &������<��������V������

%UDXGHO� $NGHQL]� '�Q\DVÕ� LVLPOL� HVHULQGH��� ���� \�]\ÕO� $NGHQL]�'�Q\DVÕ¶QÕQ� WDPDPÕ� LoLQ� |QJ|UG�÷�� ��� PLO\RQ� Q�IXVXQ� ��� PLO\RQOXN�NÕVPÕQÕ�+ÕULVWL\DQ�G�Q\DVÕQD�� ���PLO\RQXQX� LVH� øVODP�G�Q\DVÕQD� D\ÕUPÕúWÕU��øVODP� G�Q\DVÕQD� D\UÕODQ� ��� PLO\RQXQ� GD� �� PLO\RQX� 2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ� $YUXSD� \DNDVÕQD�� �� PLO\RQX� $V\D� E|O�P�QGHNL�WRSUDNODUÕQD�� ���� PLO\RQX� 0ÕVÕU¶D�� ELU� R� NDGDUÕ� GD� .X]H\� $IULND¶GDNL�WRSUDNODUÕQD�D\UÕOPÕúWÕU��%XQXQOD�ELUOLNWH������YH�����¶OX�\ÕOODUGD�+ÕULVWL\DQ�øVODP� G�Q\DODUÕQGDNL� Q�IXV� RUDQODUÕQÕ� GD� J|]� |Q�QH� DODUDN� %UDXGHO�� ����\�]\ÕO�+ÕULVWL\DQ�G�Q\DVÕ�LoLQ�|QJ|UG�÷�����PLO\RQ�UDNDPÕQÕ�D]DOWPD��øVODP�G�Q\DVÕ� LoLQ�|QJ|UG�÷�����PLO\RQ�UDNDPÕQÕ� LVH�DUWWÕUPD�H÷LOLPLQH�JLUPLúWLU��0XKWHPHO� GH÷LúLNOLNOHULQ� KHVDED� NDWÕOPDVÕ� KDOLQGH� %UDXGHO� øVODP� G�Q\DVÕ�LoLQ� |QJ|U�OHQ� ��� PLO\RQOXN� Q�IXVXQ� ��� PLO\RQD� XODúDELOHFH÷L� NDQDDWLQH�YDUPÕúWÕU����
%DUNDQ�%UDXGHO¶LQ�����\�]\ÕO�VRQODUÕQGD�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�Q�IXVX� LOH� LOJLOL� YHUGL÷L� UDNDPODUOD� NHQGLVLQL� ��� \�]\ÕOÕQ� LON� \DUÕVÕQD� DLW�UDNDPODUÕ� DUDVÕQGDNL� IDUNÕ� DoÕNODPD\D� oDOÕúÕUNHQ�� %UDXGHO¶LQ�� ���� \�]\ÕO�VRQODUÕQGDNL� 2VPDQOÕ� øPSDUDWRUOX÷X¶QX� WDVYLU� HWWL÷L� YH� PXKWHPHOHQ�oDOÕúPDVÕQD� ���� \�]\ÕO� EDúODUÕQGDNL� WDKULUOHUGH� NHQGLVLQLQ� KHVDED� NDWPDGÕ÷Õ�\HUOHUL� GDKLO� HWWL÷LQH� GLNNDW� oHNPHNWHGLU�� $\UÕFD� ���� \�]\ÕOÕQ� LON� \DUÕVÕQGD�IHWLKOHU� VRQUDVÕQGD� RUWD\D� oÕNDQ� LVWLNUDUVÕ]� GXUXP� YH� ED]Õ� E|OJHOHUH� DLW�GHIWHUOHULQ� NDUÕúÕNOÕNODUÕ� QHGHQL\OH� KHVDSODPDODUGD� NDUúÕODúÕODQ� ]RUOXNODU��XODúÕODQ�UDNDPODUD�WHPNLQOL�\DNODúPD\Õ�YH�EHONL��]HULQGH�GH÷LúLNOLN�\DSPD\Õ�NDoÕQÕOPD]�NÕOPDNWDGÕU��%DUNDQ¶ÕQ�'R÷X�$QDGROX�YH�6XUL\H� WRSUDNODUÕQD�DLW�GHIWHUOHUGHQ� DNWDUGÕ÷Õ� SDVDMODU� EX� E|OJHOHUGHNL� NDUÕúÕNOÕNODUÕ� QHW� ELU� ELoLPGH�

���� )HUQDQG�%5$8'(/��,,��3KLOLSSH�'|QHPLQGH�$NGHQL]�YH�$NGHQL]�'�Q\DVÕ���dHY��0��$OL�
.,/,d%$<���øPJH�.LWDEHYL�<D\ÕQODUÕ��&�����$QNDUD�������V�����������

���� %5$8'(/�V�������
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RUWD\D�NR\PDNWDGÕU����%DUNDQ��ùDP�/LYDVÕ¶QGDNL�KDQH�VD\ÕVÕQÕQ������YH������WDULKOL�WDKULUOHU�DUDVÕQGD�����RUDQÕQGD�DUWPDVÕQÕ�L]DKÕ�J�o�RODQ�Q�IXV�DUWÕúÕQD�GH÷LO�� LNLQFL� WDKULULQ� GDKD� VD÷OÕNOÕ� \DSÕOPDVÕQD� ED÷ODPDNWDGÕU�� gWH� \DQGDQ�'L\DUEHNLU� 9LOD\HWL¶QGH� ����� YH� ����� \ÕOODUÕQGD� JHUoHNOHúWLULOHQ� LNL� WDKULU�DUDVÕQGD� KDQH� DGHGLQLQ� ������¶GHQ� �������¶H� \�NVHOHUHN� Q�IXVXQ� ����RUDQÕQGD� DUWPDVÕQÕ� JHUoHN� ELU� DUWÕú� RODUDN� GH÷HUOHQGLUPHNWHGLU�� (VDVHQ� EX�DUWÕú�\DOQÕ]FD�'L\DUÕEHNLU¶H�PDKVXV�GH÷LOGLU��6XUL\H¶GHNL�ED]Õ�E�\�N�úHKLUOHU�KDULo�WXWXODFDN�ROXUVD�����\�]\ÕOÕQ�LNLQFL�\DUÕVÕ�ER\XQFD�2VPDQOÕ�úHKLUOHULQLQ�Q�IXVXQGD� J|]OH� J|U�Q�U� ELU� DUWÕú� ROPXúWXU�� %X� DUWÕúODU� %DUNDQ� WDUDIÕQGDQ�DúD÷ÕGDNL�úHNLOGH�WDEORODúWÕUÕOPÕúWÕU��
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�
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hVN�S� ������ ������ ������ ����
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�����¶H�DLW��

�����¶D�DLW��


�����¶H�DLW��������¶H�DLW���������¶H�DLW���������¶\D�DLW��

���� (U]XUXP¶D� DLW� ���� ������� WDULKOL� GHIWHUGH� ú|\OH� ELU� ND\ÕW� YDUGÕU�� ³ùHKU�L� PH]NXU� VHUKDGGH�
ROPD÷OD� .Õ]ÕOEDú� YH� J�UF�� IHWUHWLQGHQ� DKDOLVL� SHUDNHQGH� ROXS� QLFH� ]DPDQ� KDOL� YH� KDUDS�
NDOXS�� KD]UHW�L� SDGLúDK�Õ� DOHP� SHQDK� KDOOHGH� P�ONHK�� NÕEHOLQGHQ� NDO¶DVÕ� WDPLU� ROXQXS� YH�
KLVDU� HUL� YH� J|Q�OO�� \D]XOXS� PH]NXUODU� GDKL� NDO¶D� LoLQGH� HYOHU� ELQD� H\OHPHN� �]HUH� KHQ�]�
UHµD\D�FHPµ�RODPDPD÷ÕQ�NDGLP�PDKDOOHOHULQ�GHIWHU�L�FHGLGH�ND\GROXQGX�NL�� UHµD\DVÕ�JHO�S�
NDOµD� LoLQGH� YH� WDúUD� YDURúXQGD�P�WHPHNNLQ�RODQODU�GHIWHU�RODQGD� ]LNU� ROXQDQ� NDQXQQDPH�
PXFHELQFH�KXNXN�YH�U�VXPODUÕQ�KDYDV�Õ�K�PD\XQ�HPLQOHULQH� WHVOLP�H\OH\HOHU�´������WDULKOL�
ùDP�/LYDVÕ�.DQXQQDPHVL¶QLQ�EDúÕQGD�GD��³9LOD\HWL�7UDEOXV¶GD�EXQGDQ�DNGHP������PLNWDUÕ�
N|\� YH� NDU\H� ROXS�� NHVUHW�L� ]XO�P� YH� IHWUHWWHQ� HNVHUL� KDUDS� ROXS�� KDOL\HQ� ���¶�� PD¶PXU�
EXOXQXS� EDNL\HVL� PH]UDD� ROGX÷X� VHEHEWHQ� RO� PH]UDDODUGDQ� PH]UX� RODQODUÕQ� úXUXW�Õ�
PXNDVHPHVL�YH\D�PDNWXX�WDKWÕQGD�GHUF�ROXQXS�YH�KÕ\Q�Õ�NLWDEHWWH�PX]UX�ROPD\DQ�PH]UDODUÕQ�
HVDPLVL� EL¶W�WDPDP� GHIWHUH� ND\GROXQGX´� úHNOLQGH� ELU� ND\ÕW� EXOXQPDNWDGÕU�� 'DKD� EDúND�
\HUOHUGH�GH��³=LNU�RODQ�\HUOHU�KDOL�YH�KDUDS�ROXS�������\ÕOGDQ�EHUL� LQWLIDGDQ�NDOÕS«««´��
³%D]Õ�HYNDIÕQ�NXUDODUÕQ�YDGLOHUGH�YDNL�ROXS�.Õ]ÕOEDú�IHWUHWL�]DPDQÕQGDQ�EHUL�������\ÕO�PLNWDUÕ�
KDOL� YH� KDUDS� NDOÕS� KDOL\HQ� YLOD\HW�L� PH]EXUH� +�GDYHQGLJDU� +D]UHWOHULQLQ� H\\DP�Õ�
VDDGHWOHULQGH� úHQOHQPH\H� \�]� WXWXS� HWUDI� YH� DKDOLGHQ� SHUDNHQGH� RODQ� DKDOLVL� JHO�S«��´�
úHNOLQGHNL� LIDGHOHUH� UDVWODQPÕúWÕU�� %$5.$1�� ³7DULKL� 'HPRJUDIL� $UDúWÕUPDODUÕ� YH� 2VPDQOÕ�
7DULKL´��V�����
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%DUNDQ¶ÕQ� ���� \�]\ÕO� VRQODUÕQGD� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ�\|QHWLPL� DOWÕQD� JLUHQ� E�W�Q� WRSUDNODUÕ� J|]� |Q�QH� DODUDN� YH� D\QÕ� \�]\ÕO�EDúODUÕQGDQ� LWLEDUHQ� LPSDUDWRUOXN� JHQHOLQGH� �� ��� GROD\ÕQGD� ELU� DUWÕú�JHUoHNOHúWL÷LQL�YDUVD\DUDN�\DSWÕ÷Õ�Q�IXV� WDKPLQL�������PLO\RQ�GROD\ÕQGDGÕU������\�]\ÕOGD�E�W�Q�$NGHQL]�G�Q\DVÕ�Q�IXVXQXQ�DUWÕú�ND\GHWWL÷LQL�WHVSLW�HGHQ�YH�\�]\ÕO�VRQXQGD�$NGHQL]�KDY]DVÕQÕ�oHYUHOH\HQ�Q�IXVXQ�\DNODúÕN�LNL�NDWÕQD�oÕNWÕ÷Õ� VRQXFXQD� YDUDQ� %UDXGHO�� 2VPDQOÕ� øPSDUDWRUOX÷X� VÕQÕUODUÕ� LoLQGH� \HU�DODQ� E|OJHOHU� LoLQ� %DUNDQ¶ÕQ� ���� \�]\ÕO� VRQODUÕ� LoLQ� |QJ|UG�÷�� EX� UDNDPÕ�ID]OD�L\LPVHU�EXOPDNOD�ELUOLNWH�JHQHO�KDWODUÕ�LOH�%DUNDQ¶ÕQ�EXOJXODUÕQD�SDUDOHO�J|U�ú� RUWD\D� NR\PXúWXU�� %XQD� J|UH� ,,�� 6�OH\PDQ� G|QHPL� EDúODUÕQGD� ������PLO\RQ� RODQ� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� Q�IXVX� ����¶OHUGH� ��� PLO\RQD������¶O��\ÕOODUGD�������PLO\RQX�XODúPÕúWÕU����
&RRN�� %UDXGHO¶LQ� 'R÷X� $NGHQL]¶GHNL� Q�IXV� DUWÕúÕQD� JHWLUGL÷L�DoÕNODPD\Õ� |]HWOHUNHQ� LNL� QRNWD� �]HULQGH� GXUXU���� %XQD� J|UH�%UDXGHO�'R÷X�$NGHQL]�G�Q\DVÕ��GROD\ÕVÕ\OD�2VPDQOÕ� øPSDUDWRUXOX÷X� WRSUDNODUÕQGDNL�Q�IXV�DUWÕúÕQÕQ� EHOLUWLVL� RODUDN� 2VPDQOÕ� WRSUDNODUÕQGDQ� EDWÕ\D� J|QGHULOHQ� PDO�KDFPLQLQ� G�úPHVLQL� YH� ���� \�]\ÕOÕQ� LOHUOH\HQ� G|QHPOHULQGH� RUWD\D� oÕNDQ�øVWDQEXO¶XQ� LDúH� VÕNÕQWÕVÕQÕ� J|VWHUPLúWLU�� +HU� QH� NDGDU� $\GÕQ� YH� +DPLW�OLYDODUÕ\OD�7RNDW�.D]DVÕ¶QÕ� NDSVD\DQ�E|OJHVHO�oDOÕúPDODUÕQGD�%UDXGHO¶LQ�����\�]\ÕO� 'R÷X� $NGHQL]� G�Q\DVÕ� LoLQ� |QJ|UG�÷�� Q�IXV� DUWÕúÕQÕ� GHVWHNOH\HQ�VRQXoODU� HOGH� HWPLú� LVH� GH� &RRN� EX� DUWÕú� LoLQ� %UDXGHO¶LQ� RUWD\D� NR\PXú�ROGX÷X� øVWDQEXO¶XQ� LDúHVLQGH� VÕNÕQWÕ� \DúDQGÕ÷Õ� J|U�ú�QH� NDWÕOPDPDNWDGÕU��øVWDQEXO¶XQ� LDúHVLQGH� \DúDQDQ� VÕNÕQWÕODU� Q�IXV� DUWÕúÕQGDQ� ND\QDNODQÕ\RU�ROPD\ÕS�� ROVD� ROVD� ���� \�]\ÕO� VRQODUÕQD� GR÷UX� ]D\ÕIODPD\D� EDúOD\DQ� YH�WDúUDGDNL�KXEXEDWÕQ�øVWDQEXO¶D�VHYNL\DWÕQGD�\DSWÕUÕP�J�F��]D\ÕIOD\DQ�PHUNH]L�\|QHWLPGHQ� ND\QDNODQPÕúWÕU�� &RRN¶D� J|UH�� $NGD÷¶ÕQ� ���� \�]\ÕOÕQ� LNLQFL�\DUÕVÕ�LoLQ�RUWD\D�NR\PXú�ROGX÷X�KXEXEDW�GDUOÕ÷Õ�J|U�ú��GH�%UDXGHO¶LQ�Q�IXV�DUWÕúÕ�J|U�ú�Q��GHVWHNOHPHN�LoLQ�GH�\HWHUOL�GH÷LOGLU��=LUD�EXUDGD�J|U�OHQ�ROD\�%UDXGHO¶LQ� LGGLD� HWWL÷L� JLEL� EDWÕ� G�Q\DVÕQÕQ� DUWDQ� WDOHELQGHQ� ND\QDNODQÕ\RU�ROPD\ÕS� �UHWLPLQ� D]DOPDVÕQGDQ� ND\QDNODQPÕúWÕU�� %X� HQ� VRQ� J|U�ú�Q� GDKL�NDEXO� HGLOPH]GHQ� |QFH� \HQL� ELU� GH÷HUOHQGLUPH\H� WDEL� WXWXOPDVÕ�JHUHNPHNWHGLU��d�QN��$NGD÷¶ÕQ�|]HOOLNOH�P�KLPPH�K�N�POHULQH�GD\DQDUDN�YH�����������\ÕOODUÕQÕ�NDSVD\DQ�ELU�G|QHP�LoLQ�\DSWÕ÷Õ�oDOÕúPD�EX�G|QHPLQ�|QFHVLQGH� YH� VRQUDVÕQGDNL� úDUWODUOD� LOJLOL� NDSVDPOÕ� ELOJLPL]� ROPDPDVÕ�QHGHQL\OH�� ���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGD� KXEXEDW� GDUOÕ÷ÕQÕQ� DUWWÕ÷Õ� \ROXQGDNL�ELU�JHQHOOHPH�\DSPD\D�\HWPHPHNWHGLU��&RRN¶XQ�NHQGL�LIDGHVL�LOH�V|]�NRQXVX�G|QHPGHNL� EX� Q�IXV� DUWÕúÕ�� VDKLS� ROXQDQ� ND\QDNODUÕQ� SD\ODúÕPÕQGD� RUWD\D�oÕNDQ� GH÷LúLNOLNOHU�� GL÷HU� ELU� LIDGH� LOH� Q�IXVXQ� EX� ND\QDNODUD� RUDQÕ� LOH�DoÕNODQPD\D� oDOÕúÕODELOLU�� =LUD�� &RRN¶XQ� 7RNDW�� $\GÕQ� YH� +DPLW� ND]D� YH�OLYDODUÕ� LOH� LOJLOL� \DSWÕ÷Õ� oDOÕúPD� ���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� ���� \�]\ÕOÕQ�VRQODUÕQD�NDGDU�JHoHQ�V�UH�LoLQGH�Q�IXVXQ�DUD]L\H�RUDQOD�GDKD�ID]OD�DUWWÕ÷ÕQÕ�RUWD\D�NR\PXúWXU������\�]\ÕO�VRQODUÕQGD�LVH�EX�IDUN�GDKD�GD�EHOLUJLQOHúPLúWLU��&RRN¶XQ� \DSWÕ÷Õ� oDOÕúPDGD� LOJL� oHNHQ� GDKD� EDúND� VRQXoODU� GD� RUWD\D�oÕNPÕúWÕU�� 6|]� NRQXVX� E|OJHOHUGHNL� N|\O�� oLIWOLNOHUL� oR÷XQOXNOD� \DUÕP� �QLP�

���� %5$8'(/�V�����������
���� $��0��&22.��3RSXODWLRQ�3UHVVXUH�LQ�5XUDO�$QDWROLD��2[IRUG�8QLY��3UHV���/RQGRQ�������V��

�����
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oLIW� oLIWOHUGHQ� ROXúPXú�� \�]\ÕO� VRQODUÕQD� GR÷UX� LVH� E�\�NO�NOHUL� GDKD� GD�D]DODUDN� ���� YH� ó� oLIWH G�úP�úW�U�� %LU� GL÷HU� |QHPOL� QRNWD�� ����� YH� �����\ÕOODUÕ�DUDVÕQGD�NÕUVDO�DODQGDNL�Q�IXVWD�E�\�N�G�ú�ú�ROGX÷X�YDUVD\ÕPÕGÕU��%X�KXVXVWD� %DUNDQ¶ÕQ� ���� \�]\ÕOÕQ� VRQ� oH\UH÷LQGH� Q�IXV� DUWÕúÕQÕQ� GHYDP� HWWL÷L�J|U�ú�QH�UD÷PHQ�$QDGROX¶GDNL�VRV\DO�NDUÕúÕNODUOD�LOJLOL�$NGD÷¶ÕQ�WHVSLWOHULQH�\HU�YHUHQ�YH�VRV\DO�G�]HQLQ�&HODOL�øV\DQODUÕ¶QÕQ�EDúODQJÕo�WDULKL�NDEXO�HGLOHQ�����¶ODUGDQ� oRN� GDKD� |QFHVLQGH� ER]XOGX÷XQD� LúDUHW� HGHQ� &RRN�� EX� G|QHP�P�KLPPH� ND\ÕWODUÕQGD� FHOk�\Õ� YDWDQ� YH� WHUN�L� GL\kU� HGHQOHUGHQ� YH� DKkOLVL�ILUkU�YH�kKDU�GL\DUODUGD�NDUkU�H\OH\HQ�QLFH�NDU\HOHU¶GHQ�VÕNoD�EDKVHGLOGL÷LQH�YH� Q�IXVWDNL� KDUHNHWOLOL÷LQ� oRN� GDKD� HUNHQ� G|QHPOHUGH� EDúODGÕ÷ÕQD� GLNNDW�oHNPHNWHGLU���� $\UÕFD� WDKULU� ND\ÕWODUÕQGDNL� ED]Õ� LIDGHOHUH� EDNÕODFDN� ROXUVD��Q�IXVXQ�HQ� ID]OD�ô¶��ND\GHGLOPLú�ROVD�JHUHNWLU��&RRN¶XQ� WHVSLWLQH�J|UH� V|]�NRQXVX� E|OJHOHUGH� KkULo� UDL\\HW� DGÕ\OD� DQÕODQ� ND\ÕWODUD� JHoPHPLú� YHUJL�P�NHOOHIOHUL�� Q�IXVXQ� \DNODúÕN� ������¶LQL� ROXúWXUPDNWDGÕU�� .DUúÕODúWÕ÷Õ�SUREOHPOHUL� o|]HELOPHN� YH� DUD]L� YH� Q�IXV� DUDVÕQGDNL� LOLúNL\L� RUWD\D�NR\DELOPHN� LoLQ� ]LUDDW� YH� KD\YDQFÕOÕN� úHNLOOHUL�� |ú�U� YHUJLVL� WDKVLODWÕ�� \HQL�WDUÕPD� DoÕODQ� \HUOHU�� WDSX� YHUJLVL�� P�úWHUHN� NXOODQÕP�� LVWLPODN�� HúNL\DOÕN�KDUHNHWOHUL�YH�P�FHUUHG�DGÕ\OD�DQÕODQ�EHNkU�YHUJL�P�NHOOHIOHULQLQ��GXUXPXQD�YDUÕQFD\D� NDGDU� ELUoRN� PHVHOH\H� GH÷LQHQ� &RRN�� Q�IXV� KDUHNHWOLOL÷LQH� \RO�DoDQ� WHPHO� ROJXQXQ�� Q�IXVXQ� DUD]L\H� RUDQOD� GDKD� ID]OD� DUWPDVÕQGDQ� YH�SD\ODúÕPGDNL� GHQJHVL]OLNOHUGHQ� ND\QDNODQDQ� ³Q�IXV� EDVNÕVÕ´� ROGX÷X�VRQXFXQD� YDUPÕúWÕU�� øQFHOHGL÷L� SHUL\RGXQ� VRQ� G|QHPOHUL\OH� LOJLOL� RODUDN� GD��$QDGROX¶GD� EDúJ|VWHUHQ� VRV\DO� oDONDQWÕODU� YH� KDON� KDUHNHWOHULQLQ� WDKOLOL�ED÷ODPÕQGD�� ]D\ÕIOD\DQ� 2VPDQOÕ� PHUNH]L� \|QHWLPLQLQ� URO�QH� |Q� SODQD�oÕNDUPÕúWÕU����
����\�]\ÕO�2VPDQOÕ�úHKLUOL�Q�IXVX�KDNNÕQGDNL�E|OJHVHO�oDOÕúPDODU�GD�LOJLQo� VRQXoODU� RUWD\D� NR\PXúWXU�� %X� oDOÕúPDODUÕ� JHUoHNOHúWLUHQ�DUDúWÕUPDFÕODUGDQ� ELU� WDQHVL� GH� 5RQDOG� &�� -HQQLQJV¶GLU�� .D\VHUL�� .DUDPDQ��$PDV\D�� 7UDE]RQ� YH� (U]XUXP� úHKLUOHUL� �]HULQGH� PXIDVVDO� WDSX� WDKULU�GHIWHUOHULQL�HVDV�DODUDN�ELU�DUDúWÕUPD�\DSDQ�-HQQLQJV����EX�úHKLUOHULQ�oR÷XQGD����� \�]\ÕO� ER\XQFD� KLVVHGLOLU� ELU� Q�IXV� DUWÕúÕ� \DúDQGÕ÷ÕQÕ� WHVSLW� HWPLúWLU��$QFDN�.D\VHUL��(U]XUXP�YH�7UDE]RQ�úHKLUOHUL�LoLQ��EX�úHKLUOHULQ�GÕúDUÕGDQ�J|o�DOGÕ÷ÕQÕ� G�ú�QPHNWHGLU�� .DUúÕODúWÕ÷Õ� WDKULUOHUGH� QHIHU� YH� KDQH� ELULPOHULQLQ�GH÷LúPHOL�RODUDN�NXOODQÕOGÕ÷ÕQÕ�J|UHQ�-HQQLQJV��KDQH�YH�QHIHUOHULQ�ELUELUOHULQH�RUDQODUÕQÕQ� IDUNOÕOÕN� J|VWHUGLNOHULQH� GLNNDW� oHNPLúWLU�� -HQQLQJV¶LQ�oDOÕúPDODUÕQGD�ú|\OH�ELU�WDEOR�RUWD\D�oÕNPÕúWÕU��

���� &RRN¶XQ�WDKULU�ND\ÕWODUÕQGDQ�DNWDUGÕ÷Õ�GL÷HU�LOJLQo�LIDGHOHU�DUDVÕQGD�³GHIWHUL�VDEÕNÕQ�QDNOLGLU´��
³GHIWHUL�VDEÕNÕQ�D\QÕ�QDNOROXQGX´�YE��DOPÕú��D\UÕFD�³NLPHVQH�ELOLQPH\�S����´��³KÕ\Q�Õ�KLWDEHWWH�
KD\DWODUÕ� YH� PHPDWODUÕ� PDµOXP� ROPDGÕ÷Õ� VHEHEWHQ«��´�� ³NLPHVQHQ�Q� KD\DWODUÕ� YH�
PHPDWODUÕQGDQ� KDEHU� YLUPHG�NOHUL� VHEHSWHQ���´�� ³PH]NXUXQ�KÕ\Q�L� WHIWLúWH� ]DKLU� ROPDPÕúWÕU��
=DKLUGLU� NL� HNVHUL� PXUGH� YH� QDSHGLW� PDNXOHVLGLU´�� ³WDPDP� WDKULU� ROXQPD÷D� NDELOL\HW�
ROXQPD÷ÕQ´� JLEL� LIDGHOHUH� YH� ³JDLS´�� ³QD�PD¶OXP´�� ³QD�SHGLG´� JLEL� VÕIDWODUD� VÕNoD�
UDVWODQPÕúWÕU��&22.��V���������

���� &22.��V��������
���� 5RQDOG�&��-(11,1*6��³8UEDQ�3RSXODWLRQ�LQ�$QDWROLD�LQ�WKH�6L[WHHQWK�&HQWXU\��$�6WXG\�RI�

.D\VHUL��.DUDPDQ��$PDV\D��7UDE]RQ�DQG�(U]XUXP´��,QWHUQDWLRQDO�-RXUQDO�RI�0LGGOH�(DVW�
6WXGLHV��1R�����������V���������
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7DEOR�,,,��� $QDGROX�.HQWOHULQGH� ùHKLUOL� 1�IXV� YH�+kQH�.DWVD\ÕODUÕ�� �����<�]\ÕO��
ùHKLU� ����� ����� ����� ����� �����

.D\VHUL� ������������ ������������ �������������� �������������� ����

.DUDPDQ� ���� ������������ ���� ������������ ����

$PDV\D� ���� ������������ ���� ������������� ������������

7UDE]RQ� ���� ������������ ������������ ������������ ����

(U]XUXP� ���� ���� <DNODúÕN������� ������������ ����

.D\QDN��-(11,1*6��V������
6�� )DURTKL� YH� /�� (UGHU¶LQ� $QDGROX¶QXQ� NX]H\� YH� EDWÕVÕQGDQ�VHoWLNOHUL� LNL� E|OJH� �]HULQGHQ� \DSWÕNODUÕ� oDOÕúPD� LVH��� EX� E|OJHOHUGH� ����\�]\ÕOÕQ� VRQODUÕQD� GR÷UX� NÕUVDO� Q�IXVXQ� ELU� |Oo�GH� D]DOGÕ÷ÕQÕ� RUWD\D�NR\PXúWXU�� )DURTKL� YH� (UGHU¶LQ� EXOJXODUÕ� &RRN¶XQ� ���� \�]\ÕOÕQ� VRQODUÕQGD�$QDGROX�NÕUVDOÕQGD�Q�IXVXQ�G�ú�ú�LoLQGH�ROGX÷X�EXOJXVXQX�GHVWHNOHPHNWHGLU��6HoLOHQ� E|OJHOHU� E�\�N� úHKLUOHUH� RUDQOD� |QHPVL]� \HUOHúLP� ELULPOHUL� ROPDNOD�ELUOLNWH�� $QDGROX¶GDNL� VRV\DO� KDUHNHWOLOLNOH� LOJLOL� LSXoODUÕ� oÕNDUÕOPDVÕ�EDNÕPÕQGDQ� |QHPOLGLU�� )UDTKL� YH� (UGHU¶LQ� EX� E|OJHOHUGHNL� YDUGÕNODUÕ�VRQXoODUÕ�J|VWHUHQ�WDEOR�úX�úHNLOGH�ROXúPXúWXU���
7DEOR�,9��$QDGROX�.ÕUVDOÕQGD�1�IXV������<�]\ÕO��

ùHELQ�.DUDKLVDU� 5DL\\HW�7RSODPÕ
 .RFDHOL� 5DL\\HW�7RSODPÕ�
,,��6�OH\PDQ�'|QHPL� ������ ,,��6�OH\PDQ�'|QHPL� ������
����� ������� 0HYFXW�'H÷LO� ����
����� ������ ,��$KPHW�'|QHPL� ������
.D\QDN��)$524+,�(5'(5��V�������

)DURTKL¶QLQ� \DSWÕ÷Õ� KHVDSODPDODUGD� P�FHUUHGOHU� KDULF� WXWXOPXú� YH� UDL\\HW� WRSODPÕ�
�¶WHQ�����¶\H�NDGDU�GH÷LúHQ�NDWVD\ÕODUOD�oDUSÕOPÕúWÕU�

����'(02*5$)ø.� <$3,'$� %(/ø56ø=/ø./(5�� �������� <h=<,/�
����\�]\ÕOGD�2VPDQOÕ�Q�IXVXQXQ�KLVVHGLOLU�|Oo�GH�DUWWÕ÷ÕQÕ�J|VWHUHQ�EXOJXODUÕQ�JHQHO�KDWODUÕ\OD�RUWD\D�NRQPDVÕQD�UD÷PHQ�����YH�����\�]\ÕOODUGDNL�2VPDQOÕ� GHPRJUDILN� \DSÕVÕ\OD� LOJLOL� JHOLúPHOHU� E�W�Q�\OH� DoÕNOÕ÷D�NDYXúWXUXODPDPÕúWÕU�� %XQXQ� HQ� |QHPOL� QHGHQOHULQGHQ� ELUL�� EDú� WDUDIWD� GD�GH÷LQLOGL÷L� JLEL�� EX� G|QHPGH� NDSVDPOÕ� WDKULUOHULQ� \DSÕOPDVÕQD� VRQ�YHULOPHVLGLU������YH�����\�]\ÕOODUD�DLW�VD÷OÕNOÕ�YHULOHU�PHYFXW�GH÷LO�LGL\VH�GH��ELOKDVVD�\DEDQFÕ�J|]OHPFLOHULQ�L]OHQLPOHULQH�GD\DQDUDN�EX�G|QHPGH�Q�IXVWD�

���� 6�� )$524+,�/�� (5'(5�� ³3RSXODWLRQ� 5LVH� DQG� )DOO� LQ� $QDWROLD�� ���������´�� 0LGGOH�
(DVWHUQ�6WXGLHV��9RO������1R�����������V�����������
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ELU� G�ú�ú� \DúDQGÕ÷Õ� LOHUL� V�U�OP�úW�U���� %X� G�ú�úH� J|VWHULOHQ� JHUHNoHOHU�DUDVÕQGD�� YHED� YE�� EXODúÕFÕ� KDVWDOÕNODUÕQ� \D\JÕQ� ROXúXQD� ED÷OÕ� RODUDN� |O�P�RUDQODUÕQÕQ� DUWPDVÕ\OD�� oRN� HYOLOLN� YH� ]�KUHYL� KDVWDOÕNODU� QHGHQL\OH� GR÷XP�RUDQODUÕQÕQ� G�úPHVLQH� VÕNoD� UDVWODQPDNWDGÕU�� ���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGD�6XUL\H� OLPDQ� úHKLUOHUL�� 0XVXO�� +DOHS�� 'L\DUEDNÕU� YH� %D÷GDW¶ÕQ� Q�IXVX� LOH�LOJLOL� �����¶OHUH� YDUDQ� GUDPDWLN� G�ú�úOHUGHQ� EDKVHGLOPLú�� EX� G�ú�úOHUH�QHGHQ�RODUDN�GD�EDúOÕFD�VDOJÕQ�KDVWDOÕNODU�J|VWHULOPLúWLU����h]HULQGH�GXUXODQ�GL÷HU� ELU� NRQX� GD� EX� G|QHPGH� NÕUVDO� NHVLPGHNL� ED]Õ� N�o�N� \HUOHúLP�ELULPOHULQLQ� ERúDOGÕ÷Õ� YH� E�\�N� \HUOHúLP� PHUNH]OHULQH� J|o� \DúDQGÕ÷Õ�ROJXVXGXU�� %D]Õ� %DWÕOÕ� J|]OHPFLOHULQ� WHVSLWOHULQH� J|UH� 2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�����\�]\ÕOÕQ�VRQODUÕ�YH�����\�]\ÕOÕQ�EDúODUÕQGDNL�Q�IXVX�úX�úHNLOGHGLU���
7DEOR�9�� <DEDQFÕ� *|]OHPFLOHUH� *|UH� ���� <�]\ÕO� 6RQODUÕ� 9H� ����� <�]\ÕO�%DúODUÕQGD�2VPDQOÕ�1�IXVX��0LO\RQ��

7DULK .D\QDN� $YUXSD�7RSODPÕ� $V\D�7RSODPÕ� $IULND�7RSODPÕ� øVWDQEXO� 7RSODP�
����� 7DEHOOH� �� ��� �� ���� ���
����� 0H\HU� �� ��� �� �� ���
����� 0HQWHOOH� ��� �� ���� ���� �����
����� /LFKWHQVWHU� ���� ����� ���� ���� �����
����� *DOOHWWL� ��� ����� ���� ���� �����
����� 6DOQDPH� ���� ����� ���� ���� �����
.D\QDN��,66$:,��V�������

%X� WDEORGDNL� UDNDPODUÕQ� DEDUWÕOÕ� ROGX÷XQX� IDUN� HGHQ� ,VVDZL������¶GHNL� LON� UHVPL� Q�IXV� VD\ÕPÕQGDQ� KDUHNHW� HGHUHN� DúD÷ÕGDNL� UDNDPODUD�XODúPÕúWÕU��
7DEOR�9,��� øON�2VPDQOÕ�5HVPL�1�IXV�6D\ÕPÕ��������
/LYD�YH�6DQFDNODU� 0�VO�PDQ 'L÷HU� 7RSODP�

5XPHOL� ������� �������� ��
6LOLVWUH� �������� �������� �
$QDGROX� ���������� ������� �
.DUDPDQ� �������� ������� �
6LYDV� �������� ������� �
$GDQD� ������� ������ �
&H]D\LU�L�%DKU�Õ�6HILG� �������� �������� �
7UDE]RQ� �������� ������� �
dÕOGÕU� ������� ������ �
.DUV� ������� ������ �
.D\QDN�� 'RQDOG� 48$7$(57�� ³7KH� $JH� RI� 5HIRUPV�� ���������´�� $Q�(FRQRPLF� DQG� 6RFLDO�+LVWRU\� RI� WKH�2WWRPDQ� (PSLUH�� ���������� �(G��
���� &KDUOHV� ,66$:,��³3RSXODWLRQ�DQG�5HVRXUFHV� LQ� WKH�2WWRPDQ�(PSLUH�DQG� ,UDQ´��6WXGLHV� LQ�

WKH�(LJKWHHQWK�&HQWXU\�,VODPLF�+LVWRU\���(G��7��1$))�5��2:(1���)HIIHU�DQG�6LPRQV�,QF��
&R���/RQGRQ�������V�����������

���� ,66$:,��V�������
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+DOLO�øQDOFÕN�YH�'RQDOG�4XDUWHUW���&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH�������V��������
2VPDQOÕ� øPSDUDWRUOX÷X¶QGD� PRGHUQ� DQODPGD� JHUoHNOHúWLULOHQ� LON�VD\ÕP� RODUDN� NDEXO� HGLOHQ� YH� \DOQÕ]FD� HUNHN� Q�IXVXQ� ND\GHGLOGL÷L� EX�VD\ÕPGD�� ED]Õ� E|OJHOHULQ� VD\ÕPÕ� \DSÕODPDGÕ÷Õ� JLEL�� øVWDQEXO� GD� KDULo�WXWXOPXúWXU��6D\ÕPD�JLUPH\HQ�E|OJHOHU�DUDVÕQGD�%RVQD��$UQDYXWOXN��7HVHO\D��(U]XUXP� YLOD\HWL�� 'L\DUEDNÕU� YH� 9DQ� \HU� DOPDNWDGÕU�� 6D\ÕPÕQ� \DSÕOGÕ÷Õ�E|OJHOHUGH�GH��HNVLNOLNOHU�RODELOHFH÷L��]HULQGH�GXUXOPXúWXU����6DGHFH�HUNHN�Q�IXVD� \|QHOLN� EX� VRQXoODU� �� NDWVD\ÕVÕ� LOH� oDUSÕODFDN� ROXUVD� 5XPHOL� LoLQ� ��PLO\RQ�� $QDGROX� LoLQ� ��� PLO\RQ�� WRSODP� ���PLO\RQD� \DNÕQ� ELU� UDNDP� HOGH�HGLOLU��(÷HU�����NDWVD\ÕVÕ�LOH�oDUSÕODFDN�ROXUVD��5XPHOL�YH�$QDGROX�WRSODPÕ����PLO\RQD� XODúPDNWDGÕU� NL�� KHU� LNL� KDOGH� GH�� HOGH� HGLOHQ� WRSODP�� %DWÕOÕ�J|]OHPFLOHULQ� QDNOHWWLNOHULQH� QD]DUDQ� ROGXNoD� G�ú�N� NDOPDNWDGÕU�� DQFDN�,VVDZL¶\H� J|UH� EX� VD\ÕPÕQ� EHOLUOL� E|OJHOHUOH� VÕQÕUOÕ� WXWXOPDVÕQGDQ�ND\QDNODQPDNWDGÕU���� =LUD� VDGHFH� 'L\DUEDNÕU�� (U]XUXP�� 0DUDú� YH� 9DQ¶Õ�NDSVD\DQ� E|OJHOHULQ�� ����¶GH� D\QÕ� E|OJHOHULQ� ���������� GROD\ÕQGD� Q�IXVX�ROGX÷X� J|]� |Q�QH� DOÕQÕUVD�� EX� G|QHPGH� �� PLO\RQXQ� �]HULQGH� Q�IXVD� VDKLS�ROPDODUÕ� JHUHNPHNWHGLU�� %LU� GH� VD\ÕPÕQ� 5XPHOL¶GH� GH� VÕQÕUOÕ� DODQGD�JHUoHNOHúWLULOPHVL��$V\D� WDUDIÕQGD� LVH�,UDN�YH�6XUL\H� WRSUDNODUÕQD�ELOH� WHúPLO�HGLOPHPHVL��HOGH�HGLOHQ� UDNDPÕQ�G�ú�NO�÷�Q�� L]DK�HWPHNWHGLU��%X�GXUXPGD�%DWÕOÕ�VH\\DK�YH�J|]OHPFLOHULQ�ULYD\HWOHUL��DQFDN�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�WDPDPÕ�LoLQ�JHoHUOL�ROPDOÕGÕU���
,VVDZL¶QLQ�����YH�����\�]\ÕOODUGD�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�Q�IXVX�LOH� LOJLOL� DOWÕQÕ� oL]GL÷L� GL÷HU� ELU� KXVXV�� 2VPDQOÕ� Q�IXVXQXQ� EX� G|QHPGH� ELU�G�ú�ú�WUHQGL�LoHULVLQH�JLUGL÷LQLQ�EHOLUWLOHUL�RUWDGD\NHQ��$YUXSD�Q�IXVXQXQ�����PLO\RQGDQ�����PLO\RQD�oÕNDUDN�QHUHGH\VH� LNL� NDW�DUWWÕ÷ÕGÕU������¶OL� \ÕOODUGD�2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� Q�IXVX� $YUXSD� Q�IXVXQXQ� ���¶VÕQÕ� WHúNLO�HGHUNHQ������¶OHUGH�EX�RUDQÕQ�����¶D�XODúWÕ÷Õ�J|U�OPHNWHGLU����
$\QÕ� G|QHP� LoLQ� $YUXSDOÕ� VH\\DK� YH� J|]OHPFLOHULQ� WHVSLWOHULQH�GD\DQDQ� YH� ID]OD� J�YHQ� YHUPH\HQ� WDKPLQOHULQ� \DQÕ� VÕUD�� E|OJHVHO� RODUDN�\DSÕODQ�YH�WDKULU�ND\ÕWODUÕQD�GD\DQDQ�oDOÕúPDODU�GD�PHYFXWWXU��%��0F*RZDQ������ \�]\ÕO� VRQODUÕ� YH� ���� \�]\ÕO� FL]\H� WDKULUOHULQH� GD\DQDUDN� %DONDQODUGDNL�JD\U�Õ� 0�VOLP� 2VPDQOÕ� WHEDDVÕQÕQ� Q�IXVXQX� KHVDSODPD\Õ� GHQHPLúWLU����øQFHOHPHOHULQH� EDúODQJÕo� WDULKL� RODUDN� ����� \ÕOÕQÕ� VHoHQ� 0F*RZDQ�� EXQD�JHUHNoH� RODUDN�� EX� WDULKWHQ� |QFH� KDQH� �]HULQGHQ� WRSODQDQ� FL]\H� YHUJL�ND\ÕWODUÕQÕQ�KHP�E|OJHVHO�RODUDN��KHP�GH�ND\GHGLOHQ�ELOJLOHULQ�GD÷ÕQÕN�KDOGH�EXOXQPDVÕ�QHGHQL\OH��ELU�E�W�QO�N�DU]�HWPHPHVLQL�J|VWHUPHNWHGLU��2\VD������WDULKLQGHQ�VRQUD�\DSÕODQ�WDKULUOHUGH��KHP�EX�WDKULUOHULQ�JHUoHNOHúWLULOGL÷L�ND]D�ELULPOHUL��KHP�GH�WDKULUOHU�HVQDVÕQGD�HOGH�HGLOHQ�G�]HQOL�LVWDWLVWLN�ELOJLOHUL��ELU�E�W�QO�N�DU]�HWPHNWH�YH�X]XQ�YDGHOL�GH÷LúLNOLNOHULQ�RUWD\D�NRQPDVÕQD�LPNkQ�

���� 'ø(��2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�YH�7�UNL\H¶QLQ�1�IXVX��7DULK�øVWDWLVWLNOHUL�'L]LVL��'ø(�
<D\ÕQODUÕ��&�����$QNDUD�������V������

���� ,66$:,��V�������
���� ,66$:,��V�������
���� 0F*2:$1��V���������
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VD÷ODPDNWDGÕU�������\ÕOÕQGDQ� LWLEDUHQ�JD\U�Õ�0�VOLP�WHEDDQÕQ�\HWLúNLQ�HUNHN�Q�IXVX��]HULGHQ�YH�|GHPH�J�oOHULQH�J|UH��o�VÕQÕID�D\UÕODUDN�WDKVLO�HGLOPH\H�EDúODQDQ� FL]\H� YHUJLOHUL\OH� LOJLOL� WDKULUOHU�� ÕVODKDWÕ� WDNLS� HGHQ� LON� ELUNDo� \ÕO�LoHULVLQGH� G�]HQVL]OLN� J|VWHUPLú�� DQFDN� GDKD� VRQUD� LVWLNUDUD� NDYXúPXúWXU��øQFHOHPH�DODQÕ�RODUDN�5XPHOL¶QLQ�NX]H\GH�7XQD�QHKUL��EDWÕGD�LVH�6DYD�QHKUL�LOH�oHYULOHQ�E|OJHOHULQL�VHoHQ�0F*RZDQ������\�]\ÕO�ER\XQFD�EX�E|OJHGH�FL]\H�P�NHOOHIOHULQLQ� VD\ÕVÕQÕQ� �� ��� RUDQÕQGD� DUWÕú� ND\GHWWL÷LQL� WHVSLW� HWPLú� YH�GROD\ÕVÕ\OD�FL]\H�|GHPHNOH�P�NHOOHI�\HWLúNLQ�HUNHNOHULQ�DUWÕú�ND\GHWWL÷L�JD\U�Õ 0�VOLP� Q�IXVXQ� JHQHOLQGH� GH� EHQ]HU� RUDQGD� DUWÕú� ND\GHGLOPLú� ROPDVÕ�JHUHNWL÷L� NDQDDWLQH� YDUPÕúWÕU�� 0F*RZDQ¶ÕQ� EX� QRNWDGD� �]HULQGH� GXUGX÷X�KXVXV�� KDQH� VD\ÕVÕQÕQ� oHúLWOL� QHGHQOHUOH� GH÷LúLNOLNOHUH� X÷UD\DELOHFH÷L�� DQFDN�V|]� NRQXVX� WRSOXOXNODUGDQ� oÕNDUÕODFDN� RODQ� \HWLúNLQ� HUNHN� Q�IXVXQ�DUWPDVÕQÕQ�� DQFDN� GR÷XP� \�]GHVLQLQ� DUWPDVÕQD� YH� Q�IXVXQ� JHQHOLQGH� X]XQ�YDGHGH�ELU�DUWÕú�ND\GHGLOPHVLQH�ED÷OÕ�ROGX÷X�YH�EX�úHNLOGH�XODúÕODQ�UDNDPÕQ�J�YHQLOLU� ROGX÷XGXU�� %X� UDNDPODU� ����� \ÕOÕQGD� ��������� ����� \ÕOÕQGD� LVH��PLO\RQ� FL]\H� P�NHOOHIL� RODUDN� RUWD\D� NRQPXúWXU�� <DSÕODQ� KHVDSODPDODUGD�VD\ÕPD� WDEL� WXWXODQ� FL]\H�P�NHOOHIOHULQLQ� Q�IXVXQ� JHQHOLQH�RUDQÕ�����RODUDN�NDEXO�HGLOPLú�YH���NDWVD\ÕVÕ� LOH�oDUSÕODUDN� WRSODP�JD\U�Õ�0�VOLP�Q�IXV�HOGH�HGLOPH\H� oDOÕúÕOPÕúWÕU�� %X� KHVDED� J|UH� ����� \ÕOÕQGD� %DONDQODU¶GDNL� JD\U�Õ�0�VOLP� Q�IXVXQ� WRSODPÕ� \DNODúÕN� �� PLO\RQX�� ����¶WH� LVH� �� PLO\RQX�EXOPDNWDGÕU��0F*RZDQ��XODúWÕ÷Õ�EXOJXODUÕ�� D\QÕ�E|OJHOHU� LoLQ�GDKD�HUNHQ�YH�GDKD�JHo�G|QHPOHUH�DLW�UDNDPODUOD�NDUúÕODúWÕUPD\Õ�GD�GHQHPLúWLU��1��7RGRURY��D\QÕ� E|OJHOHU� LoLQ� ����� \ÕOÕQGDNL� FL]\H� WDKULUOHULQH� GD\DQDUDN� \DSWÕ÷Õ� ELU�oDOÕúPDGD��FL]\H�P�NHOOHIL�RODUDN���������KDQH�WHVSLW�HWPLúWLU��%X�KDQH�VD\ÕVÕ�� NDWVD\ÕVÕ� LOH� oDUSÕODFDN� ROXUVD�� �� PLO\RQD� XODúDQ� ELU� UDNDP� HOGH�HGLOPHNWHGLU� NL�� 0F*RZDQ¶D� J|UH� EX�� DUDGDQ� JHoHQ� \DNODúÕN� LNL� \�]\ÕO�LoHULVLQGH� JD\U�Õ� 0�VOLP� Q�IXVXQ� PLNWDUÕQGD� E�\�N� ELU� D]DOPD� ROGX÷XQX�J|VWHUPHNWHGLU�� %DUNDQ¶ÕQ� KHVDSODPDODUÕQD� GD� DWÕIODU� \DSDQ� 0F*RZDQ��%DUNDQ¶ÕQ�����\�]\ÕO�EDúODUÕQGD���PLO\RQ����������KDQH�[����GROD\ÕQGD�WHVSLW�HWWL÷L� 5XPHOL¶GHNL� +ÕULVWL\DQ� Q�IXVXQ� WRSODPÕQÕ�� 7RGRURY¶XQ� ����� \ÕOÕ� LoLQ�WHVSLW� HWPLú�ROGX÷X���PLO\RQ� UDNDPÕQÕ�GD� J|]�|Q�QGH�EXOXQGXUDUDN��PDNXO�ELU� DUWÕú� RODUDN� GH÷HUOHQGLUPLú�� DQFDN� ���� � \�]\ÕO� EDúÕQGD� �� PLO\RQ� RODUDN�KHVDSODGÕ÷Õ� JD\U�Õ� 0�VOLP� Q�IXVD� EDNWÕ÷ÕQGD�� GXUXPX� ELU� ³Q�IXV� IHODNHWL´�RODUDN�QLWHOHPLúWLU��0F*RZDQ¶D� J|UH�� ����¶GHNL�Q�IXV� VD\ÕPÕQGD�ELOH�� D\QÕ�E|OJHOHUGHNL�0�VO�PDQ�YH�JD\U�Õ�0�VOLP�Q�IXV�WRSODPÕQÕQ�����������RODUDN�WHVSLW� HGLOGL÷LQH� EDNÕODFDN� ROXUVD�� %DUNDQ� YH� %UDXGHO¶LQ� ���� \�]\ÕO� VRQODUÕ�LWLEDUÕ\OD� YHUGLNOHUL� UDNDPODU� J|]� |Q�QH� DOÕQGÕ÷ÕQGD�� ���� YH� ���� \�]\ÕO�EDúODUÕQGD�HOGH�HGLOHQ�UDNDPODUÕQ�L]DKÕQÕ�\DSPDN�J�oW�U��
%�� 0F*RZDQ¶ÕQ� %DONDQODU¶GDNL� JD\U�Õ� 0�VOLP� Q�IXVXQ�KHVDSODQPDVÕQD� NDUúÕODúWÕ÷Õ� DoPD]OD� LOJLOL� RODUDN�� 0�� 7RGRURYD� GH÷LúLN�\DNODúÕPODU� JHWLUPLúWLU���� 0�� 7RGRURYD¶QÕQ� JHWLUGL÷L� \DNODúÕPÕQ� |]�QGH��FL]\H�WDKVLOLQLQ�KDQH�VD\ÕVÕQD�J|UH�J|W�U���PDNWX��RODUDN�YH\D�\HWLúNLQ�HUNHN�úDKÕVODUÕ� �]HULQGHQ� DOÕQDUDN� \DSÕOPDVÕQÕQ� DVOÕQGD� ELUELULQGHQ� ID]OD� IDUNOÕ�ROPDGÕ÷Õ�YH�LNL�WDKVLO�XVXO�Q��ELUELULQGHQ�oRN�IDUNOÕ�\RUXPOD\DUDN�\DSÕODFDN�

���� 0DULD� 72'2529$�� ³:DV� 7KHUH� D� 'HPRJUDSKLF� &ULVHV� LQ� 7KH� 2WWRPDQ� (PSLUH� LQ� WKH�
6HYHQWHHQWK�&HQWXU\´��(WXGHV�%DONDQLTXHV��9RO�����������V���������
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KHVDSODPDODUÕQ� EL]L� \DQOÕú� VRQXoODUD� J|W�UHFH÷L� \HU� DOPDNWDGÕU�� 1LWHNLP��7RGRURYD¶\D� J|UH�� 5RGRS� E|OJHVLQH� DLW� ELUL� ����� GL÷HU� ����� \ÕOÕQD� DLW� LNL�ND\GD� EDNÕODFDN� ROXUVD�� ]LNUHGLOHQ� WDULKOHULQ� LONLQGH� FL]\H� KDQH� �]HULQGHQ�WRSODQPÕú�� LNLQFLVLQGH� LVH�úDKÕV��]HULQGHQ� WDKVLO�HGLOPLú��DQFDN�RUWD\D�oÕNDQ�UDNDPODU� IDUNOÕOÕN� J|VWHUPHPLúWLU�� %LUD]� GDKD� LOHUL\H� JLGLOHFHN� ROXUVD�� EHONL����� YH� ���� \�]\ÕOODUGDNL� KDQHOHU�� YHUJL� P�NHOOHIL� \HWLúNLQ� HUNHNOHU� RODUDN�\RUXPODQDELOHFHNWLU�� ùD\HW� %�� 0F*RZDQ¶ÕQ� KHVDSODPDODUÕQGD� NXOODQGÕ÷Õ�NDWVD\Õ�%DUNDQ�YH�%UDXGHO¶LQ�KHVDSODPDODUÕ\OD����\�]\ÕOGDNL�UDNDPODU�LoLQGH�HVDV�DOÕQDFDN�ROXUVD��RUWD\D�ELU�Q�IXV�IHODNHWL�oÕNPD\DFDNWÕU��gWH�\DQGDQ�0��7RGRUDYD¶\D� J|UH�� 0F*RZDQ¶ÕQ� GD� \DSWÕ÷Õ� JLEL�� IDUNOÕ� E|OJHOHUH� D\UÕODQ�LQFHOHPH� DODQODUÕQÕQ� IDUNOÕ� GHPRJUDILN� JHOLúPHOHU� J|VWHUGL÷L� J|]� |Q�QGHQ�oÕNDUÕOPDPDOÕGÕU��$QFDN� \LQH� GH� ELU� VRQXo� oÕNDUPDN� JHUHNLUVH�� EX�� Q�IXVXQ�DUWWÕ÷Õ�\|Q�QGH�ROPDOÕGÕU������\�]\ÕOGDNL�ELUWDNÕP�FL]\H�GHIWHUOHULQL�NDSVD\DQ�DUDúWÕUPDODU�J|VWHUPLúWLU�NL��EDúOÕFD�%XOJDULVWDQ� WRSUDNODUÕQÕ�oHYUHOH\HQ�2UWD�%DONDQODU¶ÕQ� Q�IXVXQGD� WDELv� QHGHQOHUOH� DoÕNODQDPD\DFDN� |QHPOL� D]DOPDODU�WHVSLW� HGLOPLúWLU�� $QFDN� EXQXQOD� ELUOLNWH� ���� \�]\ÕOÕQ� %DONDQODU¶ÕQ� KÕ]OD�øVODPODúWÕ÷Õ�ELU�G|QHP�ROGX÷X�GD�NDEXO�HGLOHQ�ELU�J|U�úW�U��%X�GXUXPGD�����\�]\ÕOGD�%DONDQODU¶GD�NDUúÕPÕ]D�oÕNDQ�ROD\�ELU�Q�IXV�IHODNHWL�GH÷LO�ROVD�ROVD�ELU�HWQLN�ND\ÕSWÕU���
(VDVHQ� FL]\H� GHIWHUOHULQH� GD\DOÕ� ELU� oDOÕúPDQÕQ� JD\U�Õ� 0�VOLP�Q�IXVWDNL� DUWÕú� YH� G�ú�úOHUL� VD÷OÕNOÕ� ELU� ELoLPGH� RUWD\D� NR\PD\D�\HWPH\HELOHFH÷L��GLNNDW�oHNLOHQ�NRQXODUÕQ�EDúÕQGD�\HU�DOPÕúWÕU��%XQXQ�EDúWD�JHOHQ� QHGHQOHUL� DUDVÕQGD� J|o� YH� LKWLGD� KDUHNHWOHUL� J|U�OP�úW�U�� 6|]� JHOLPL������ YH� ���� \�]\ÕOODUGD�$UQDYXWOXN¶WD� K�N�P� V�UHQ� DQDUúL� YH� NDUJDúD� Q�IXV�\DSÕVÕQGD� ELUWDNÕP�GH÷LúLNOLNOHUH� \RO� DoPÕúWÕU��$�� /�� =HOMD]NRYD¶QÕQ� \DSWÕ÷Õ�DUDúWÕUPD\D� J|UH� E|OJHGHNL� DQDUúL� YH� NDUJDúD� RUWDPÕ� J|o� YH� LKWLGD�KDUHNHWOHULQL�EHUDEHULQGH�JHWLUPLú������ \�]\ÕOGD� øVODP�GLQLQLQ�$UQDYXWOXN¶WD�\D\ÕOPD\D� GHYDP� HWPHVL� VRQXFXQGD� GD�� WRSODP� Q�IXVXQ� ���¶X�0�VO�PDQ�ROPXúWXU����
&HQJL]�2UKRQOX�GD��<��'��3RSRYLo¶H�DWÕIOD������ \�]\ÕO� VRQODUÕQGDNL�2VPDQOÕ�$YXVWXU\D�6DYDúODUÕ�HVQDVÕQGD�2VPDQOÕODU�JHUL�oHNLOLUNHQ�$YXVWXU\D�WDUDIÕQÕ� WXWDQ� 6ÕUSODUÕQ� YH� ELU� NÕVÕP� +ÕULVWL\DQ� KDONÕQ� 2VPDQOÕ� RUGXVXQXQ�NHQGLVL�WRSDUODPDN�YH�ND\EHWWL÷L�\HUOHUL�JHUL�DOPDN�LoLQ�K�FXPD�JHoWL÷L�DQGD�SDQL÷H� NDSÕODUDN� 3ULúWLQD�� 3LUL]UHQ�� hVN�S�� øSHN�� 9XOoHWULQ�� 7UHSoH� YH� 1Lú�oHYUHVLQGHQ� %HOJUDW¶D� J|o� HWWLNOHULQL� YH� EXUDGD� ��� ELQ� NDGDU� J|oPHQ�WRSODQGÕ÷ÕQÕ�LIDGH�HWPHNWHGLU��%X�+ÕULVWL\DQ�KDON��2VPDQOÕODUÕQ�%HOJUDW¶Õ�JHUL�DOPDVÕ� �]HULQH� 7XQD� YH� 6DYD� 1HKLUOHUL¶QL� JHoHUHN� $YXVWXU\DOÕODUÕQ� GD�\DUGÕPÕ\OD� GDKD� NX]H\GHNL� E|OJHOHUH� \HUOHúWLULOPLúOHUGLU�� 0XKWHOLI� \D]DUODU�WDUDIÕQGDQ� VD\ÕODUÕ� ��� ELQ� LOH� ��� ELQ� DUDVÕQGD� ROGX÷X� WHVSLW� HGLOHQ� EX�J|oPHQOHULQ� KDUHNHWL� VRQXFXQGD� 3ULúWLQH� FLYDUÕQGD� ���� N|\� ERúDOPÕú�� 1Lú�%HOJUDW�DUDVÕQGDNL�ED]Õ�N|\OHU�LVH�WDPDPHQ�ERúDOPÕúWÕU����

���� $QWRQLQD�/��=$/-$6.29$��³2WWRPDQ�7XUNLF�&RORQL]DWLRQ�LQ�$OEDQLD�DQG�6RPH�$VSHFWV�RI�
WKH�(QVXLQJ�'HPRJUDSKLF�&KDQJHV´��(WXGHV�%DONDQLTXHV��9RO�����������V���������

���� &HQJL]� 25+21/8�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QGD� $úLUHWOHULQ� øVNDQÕ�� (UHQ� <D\ÕQFÕOÕN�
øVWDQEXO�������V���������
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%DONDQ� PLOOHWOHULQLQ� 2VPDQOÕ� øPSDUDWRUOX÷X¶QGDNL� IDDOL\HWOHUL� LOH�LOJLOL� LQFHOHPHOHU� \DSDQ� ED]Õ� DUDúWÕUPDFÕODU� ���� YH� ���� \�]\ÕOODUGD�%DONDQODU¶GDNL� JD\UL� 0�VOLP� 2VPDQOÕ� WHEDDVÕ� LOH� LOJLOL� RODUDN� IDUNOÕ�GH÷HUOHQGLUPHOHUGH� EXOXQPXúODUGÕU�� %X� DUDúWÕUPDFÕODUGDQ� ELUL� RODQ� 7��6WRLDQRYLFK������\�]\ÕOGDQ�LWLEDUHQ�%DONDQ�úHKLUOHULQGHNL�(UPHQL��<DKXGL�YH�7�UN� Q�IXVXQXQ� D]DOPD\D� EDúODGÕ÷ÕQÕ�� EXQD� NDUúÕOÕN� %DONDQ� PLOOHWOHULQH�PHQVXS� �5XP�� $UQDYXW�� 6ODY�� WRSOXOXNODUÕQ� Q�IXVXQXQ� DUWWÕ÷ÕQÕ� LOHUL�V�UP�úW�U�� 6WRLDQRYLFK¶H� J|UH� ���������� DUDVÕQGD� øVWDQEXO�� (GLUQH��6DUD\RYD�� hVN�S�� 1RYLSD]DU�� %HOJUDG� YH� %HQ\D� /XND� úHKLUOHULQLQ� Q�IXVX�D]DOPD� J|VWHUPLúWLU�� ���������� DUDVÕQGD� Q�IXVWD� KDILI� ELU� DUWÕú� \DúDQPÕúWÕU��DQFDN� EX� DUWÕú� VDGHFH� +ÕULVWL\DQ� XQVXUODU� LoLQ� JHoHUOLGLU�� $\QÕ� G|QHPGH�0�VO�PDQ� Q�IXV� GXUD÷DQOÕ÷ÕQÕ� YH� G�ú�ú� H÷LOLPLQL� PXKDID]D� HWPLúWLU����6WRLDQRYLFK�� ���������� \ÕOODUÕ� DUDVÕQGD� %DONDQODU¶GDNL� <DKXGL� Q�IXVXQXQ�D]DOGÕ÷Õ� \|Q�QGHNL� J|U�ú�Q�� DoÕNODUNHQ�� ���� \�]\ÕOGDNL� .DQGL\H� 6DYDúODUÕ�VÕUDVÕQGD� ELUoRN� <DKXGL¶QLQ� 0RUD� YH� 6HODQLN¶WHQ� ø]PLU¶H� J|o� HWPHOHULQL�|UQHN�RODUDN�YHUPLúWLU�� ���� \�]\ÕO� ER\XQFD�GD� VD\ÕVÕ� WDP�RODUDN�ELOLQPH\HQ�ELU� <DKXGL� NLWOHVL�� KHU� ELUL� ELUHU� HNRQRPLN� PHUNH]� GXUXPXQGDNL� 9L\DQD��7ULHVWH�� /LYRUQR�� $PVWHUGDP�� /RQGUD� YH� +DPEXUJ� JLEL� úHKLUOHUH� J|o�HWPLúWLU�����
6WRLDQRYLFK� ���� \�]\ÕOÕQ� VRQODUÕQD� GR÷UX� YH� ���� \�]\ÕO� ER\XQFD�%DONDQODU¶GDNL� 7�UN� Q�IXVXQ� D]DOGÕ÷Õ� LOH� LOJLOL� J|U�ú�Q�� GHVWHNOHPHN� �]HUH�,,�� 9L\DQD� .XúDWPDVÕ¶QÕQ� DUGÕQGDQ� $YXVWXU\D¶QÕQ� JHoLFL� LVWLODVÕQD� X÷UD\DQ�%HOJUDW�� 6DUD\ERVQD�� 9LGLQ�� hVN�S� YE� %DONDQ� úHKLUOHULQGH� Q�IXVXQ�D]DOPDVÕQÕ� |UQHN� J|VWHUPLúWLU�� $]DODQ� úHKLU� Q�IXVXQXQ� \HQLGHQ� LVNkQD� WDEL�WXWXOPDVÕQGD� EDúDUÕOÕ� ROXQDPDPDVÕ� YH� Q�IXV� DUWÕúÕQÕQ� G�ú�N� VH\UHWPHVL�QHGHQL\OH��%DONDQ�úHKLUOHULQGHNL�Q�IXV�%DONDQ�PLOOHWOHULQH�PHQVXS�JXUXSODUÕQ�OHKLQH�JHOLúPLúWLU����
*|o� YH� LKWLGD� KDUHNHWOHULQLQ� Q�IXVX� QDVÕO� HWNLOHGL÷L� LPSDUDWRUOX÷XQ�GH÷LúLN�E|OJHOHULQH�DLW�WDKULU�YH�DYDUÕ]�GHIWHUOHULQLQ�LQFHOHQPHVL\OH�GH�E�\�N�|Oo�GH�RUWD\D�NRQPXúWXU��6|]�JHOLPL������\�]\ÕOÕQ�LON�\DUÕVÕQGD�'L\DUEDNÕU¶D�

���� 6WRLDQRYLFK�� ³/DQG�7HQXUH� DQG�5HODWHG�6HFWRUV�RI� WKH�%DONDQ�(FRQRP\�����������´��7KH�
-RXUQDO�RI�(FRQRPLF�+LVWRU\��YRO������������V�������

���� 7UDLDQ� 672,$129,&+�� ³7KH� &RQTXHULQJ� %DONDQ� 2UWKRGR[� 0HUFKDQW´�� -RXUQDO� RI�
(FRQRPLF�+LVWRU\��9RO������������V�����������

���� 6WRLDQRYLFK�7�UNOHU�DUDVÕQGDNL�Q�IXV�DUWÕúÕQÕQ�G�ú�N�VH\UHWPHVLQL�DoÕNODUNHQ�<XQDQLVWDQ¶GD�
X]XQ� \ÕOODU� JHoLUHQ� )UDQVÕ]� NRQVRORV� YH� VH\\DKÕ� )�� &�� +�� /�� 3RXTXHYLOOH¶LQ� ���� \�]\ÕO�
VRQODUÕQD� GR÷UX� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� 5XPHOL� WDUDIÕQGDNL� E|OJHOHUH� \DSWÕ÷Õ�
VH\DKDWOHUGHNL� L]OHQLPOHULQL� HVDV� DOPÕúWÕU�� � 3RXTXHYLOOH�� 7�UNOHU� DUDVÕQGD� \D\JÕQ� RODQ� oRN�
HYOLOLN�� G�ú�N� \DSPD� YH� ]�KUHYL� KDVWDOÕNODUÕQ� \D\JÕQ� ROXúXQXQ� GR÷XP� DUWÕú� RUDQÕQÕ�
G�ú�UG�÷�Q��|QH�V�UP�úW�U��3RXTXHYLOOH¶LQ�oRN�HYOLOLN�YH�NÕVÕUOÕNOD�LOJLOL�WHVSLWOHULQGH�VDUD\�
KD\DWÕQD� DWÕIODU� \DSPDVÕ� GD� D\UÕFD� LOJL� oHNLFLGLU�� 3RXTXHYLOOH¶H� J|UH� VDUD\� oHYUHVLQGH�
|UQHNOHULQH� UDVWODQÕODQ� NÕVÕUODúWÕUPD�� WRSOXPXQ� IDUNOÕ� NHVLPOHULQGH� GH� X\JXODQPD� LPNkQÕ�
EXOPXúWXU�� 6DGDNDWLQGHQ� ú�SKH�GX\XODQ� YH� E|\OH� ELU� GXUXPGD� FDQODUÕQD�NÕ\PDNWD� WHUHGG�W�
HWPH\HQ�0�VO�PDQ� NDGÕQODU�� XQXWXOPXúOXN� YH� LKPDO� LoLQGH� GR÷XPODUGDQ� \�]� oHYLUPHNWH��
]DPDQÕQGDQ�|QFH�\DúOÕOÕ÷D��G�úN�QO�÷H�YH�|O�PH�PDKN�P�ROPDNWDGÕUODU��%N]���)��&��+��/��
3RXTXHYLOOH��9R\DJH�RQ�0RUpH��$�&RQVWDQWLQRSOH�� HQ�$OEDQLH� HW�GDQV�3OXVLHXUV�DXWUHV�
3DUWLHV� GH�/¶(PSLUH�2WKRPDQ�� SHQGDQW� OHV�$QQpHV� ������ ������ ����� HW� ������ WRPH� ���
*DERQ�HW�&RPSH��3DULV�������V����������
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DLW� IDUNOÕ� WDULKOL� LNL� PXIDVVDO� WDKULU� GHIWHULQLQ� LQFHOHQPHVLQGHQ�� E|OJHGHNL�+ÕULVWL\DQ� Q�IXVXQ� DúÕUÕ� DUWWÕ÷Õ�� EXQXQ� oHYUH� N|\OHUGHQ� YH� ELOKDVVD�6DIHYLOHU¶LQ�EDVNÕVÕQGDQ�NDoÕS�JHOHQ�+ÕULVWL\DQODUÕQ�E|OJH\H�\HUOHúPHVLQGHQ�ND\QDNODQGÕ÷Õ�DQODúÕOPÕúWÕU����
%HQ]HU� JHOLúPHOHUH� 5XPHOL¶GH� GH� UDVWODPDN� P�PN�QG�U��%XOJDULVWDQ¶GDNL�7R]OXN�1DKL\HVL¶QH�DLW������YH������WDULKOL�PXIDVVDO�WDKULU�GHIWHUOHULQL� LQFHOH\HQ� 0�� .LHO�� EXUDGDNL� 0�VO�PDQ� Q�IXVXQ� KLVVHGLOLU�GHUHFHGH� DUWWÕ÷ÕQÕ� DoÕ÷D� oÕNDUPÕúWÕU�� 7R]OXN¶GD� ����� \ÕOÕQGD�0�VO�PDQODUÕQ�VD\ÕVÕ������LNHQ�EX�VD\Õ�����¶GH������¶H�oÕNPÕúWÕU��+ÕULVWL\DQODUÕQ�VD\ÕVÕ�LVH�D\QÕ� WDULKOHUGH������¶GHQ������¶H�G�úP�úW�U�� ����¶GHNL�0�VO�PDQ� Q�IXVXQ�\DOÕQÕ]FD���¶VÕQÕQ�+ÕULVWL\DQ�N|NHQOL�ROGX÷XQX�WHVSLW�HGHQ�.LHO��EX�GXUXPGD�QHUGH\VH�\DUÕ�\DUÕ\D�D]DODQ�+ÕULVWL\DQ�Q�IXVXQ�GLQ�GH÷LúWLUPLú�RODPD\DFD÷Õ��ROVD� ROVD� JD\UL� 0�VOLP� Q�IXVXQ� ELU� NÕVPÕQÕQ� EXUDGDQ� J|o� HWPLú� RODFD÷Õ�NDQDDWLQH�YDUPÕúWÕU��0�VO�PDQ�Q�IXVXQ�DUWPDVÕ�GD�D\QÕ�úHNLOGH�GÕúDUÕGDQ�J|o�DOPDVÕ�VD\HVLQGH�P�PN�Q�ROVD�JHUHNWLU����
øPSDUDWRUOXN� LoLQGHNL� GH÷LúLN� E|OJHOHUGH� YH� GH÷LúLN� ]DPDQODUGD�J|U�OHQ�Q�IXV�GDOJDODQPDODUÕQGD�GL÷HU�VRV\DO�NDUÕúÕNOÕNODU�GD�HWNLOL�ROPXúWXU��gUQH÷LQ�� ���� \�]\ÕOGD� $PDV\D¶QÕQ� NÕUVDO� DODQGDNL� YHUJL� P�NHOOHIOHULQLQ�VD\ÕVÕ� LNL� NDW� DUWWÕ÷Õ� KDOGH�� ����� WDULKOL� PXIDVVDO� DYDUÕ]� GHIWHULQGHQ�DQODúÕOGÕ÷ÕQD� J|UH�� $PDV\D¶QÕQ� Q�IXVXQGD� E�\�N� ELU� D]DOPD� PH\GDQD�JHOPLúWLU�� %XQXQOD� ELUOLNWH� $PDV\D¶QÕQ� NÕUVDO� Q�IXVXQXQ� ��¶VLQL� oHYUH�N|\OHUGHQ� JHOHUHN� EXUD\D� \HUOHúHQOHU� ROXúWXUPXúWXU�� %X� \ÕOODUGD� EHQ]HU�JHOLúPHOHU�&DQLN�/LYDVÕ��+DUSXW�.D]DVÕ�JLEL�$QDGROX¶QXQ�GL÷HU�E|OJHOHULQGH�GH� \DúDQPÕúWÕU�� %XQODUÕQ� \DúDQPDVÕQGD� GR÷DO� DIHWOHU�� NÕWOÕN� YE�� IDNW|UOHU�KHVDED� NDWÕOPDNOD� ELUOLNWH� |]HOOLNOH� FHODOL� NDUÕúÕNOÕNODUÕQÕQ� |QHPLQH� YXUJX�\DSÕOPÕúWÕU����
�

����ø/.� 5(60ø� 1h)86� 7$+5ø5/(5ø� 9(� ø67$7ø67ø.�� 9(5ø/(5������<h=<,/��
���� YH� ���� \�]\ÕOODUGDNL� 2VPDQOÕ� Q�IXVX� WDKULUOHULQ� \HWHUVL]OL÷L� YH�VRV\DO� NDUÕúÕNOÕNODU� QHGHQL\OH� E�W�Q� DoÕNOÕ÷Õ� LOH� RUWD\D� NRQDPD]NHQ�� ����\�]\ÕOD� JHOLQLUNHQ� EX� ROXPVX]OXNODU� \DYDú� \DYDú� RUWDGDQ� NDONPD\D�EDúODPÕúWÕU�� �����\ÕOÕQGD� HUNHN�Q�IXVXQX�HVDV� DODQ� LON�JHQHO�2VPDQOÕ� Q�IXV�VD\ÕPÕ� JHUoHNOHúWLULOPLú�� EXQX� ����� \ÕOÕQGD� LNLQFL� ELU� VD\ÕP� L]OHPLúWLU��%XQXQOD�ELUOLNWH�������\ÕOÕQGD�JHUoHNOHúWLULOHQ� LON�JHQHO�Q�IXV�VD\ÕPÕ��E�W�Q�E|OJHOHUGH� \DSÕODPDGÕ÷ÕQGDQ� GROD\Õ� LPSDUDWRUOXN� JHQHOLQH� DLW� VD÷OÕNOÕ�

���� 0HKGL�ø/+$1��³�����YH������7DULKOL�0XIDVVDO�7DKULU�'HIWHUOHULQH�*|UH�'L\DUEDNÕU�ùHKULQLQ�
1�IXVX�YH�9DNÕIODUÕ´��7DULK�$UDúWÕUPDODUÕ�'HUJLVL��&������6������<��������V������

���� 0DFKLHO� .,(/�� ³$QDWROLD� 7UDVSODQWHG"� 3DWWHUQV� RI� 'HPRJUDSKLF� 5HOLJLRXV� DQG� (WKQLF�
&KDQJHV�LQ�'LVWULFW�RI�7R]OXN��1��(��%XOJDULD�����������´��$QDWROLFD��9RO������������V�����
���YH�����

���� 2NWD\� g=(/�� ³��� <�]\ÕO� 2VPDQOÕ� 'HPRJUDIL� YH� øVNDQ� 7DULKL� øoLQ� gQHPOL� %LU� .D\QDN��
0XIDVVDO�$YDUÕ]�'HIWHUOHUL´������7�UN�7DULK�.RQJUHVL���������(\O�O��������$QNDUD�������V��
������
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UDNDPODU� YHUPHGL÷L� JLEL�� ���\�]\ÕOÕQ� LON� \DUÕVÕQGD� JHUoHNOHúWLULOHQ� LNLQFL�JHQHO� VD\ÕP� GD� EX� KXVXVWD� WDWPLQ� HGLFL� VRQXoODU� YHUPHNWHQ� X]DNWÕU�� =LUD�������\ÕOÕQGD�JHUoHNOHúWLULOHQ�YH������VD\ÕPÕQGDNL�JLEL�\DOQÕ]�HUNHN�Q�IXVXQD�\|QHOLN� JHUoHNOHúWLULOHQ� LNLQFL� JHQHO� VD\ÕP� GD�� LPSDUDWRUOXN� JHQHOLQGH�X\JXODPD\D� NRQXODPDPÕúWÕU�� 8ELFLQL¶QLQ� ;,;�� \�]\ÕO� RUWDODUÕQGD� 2VPDQOÕ�øPSDUDWRUOX÷X� LOH� LOJLOL� NDOHPH� DOGÕ÷Õ� ELU� HVHULQGH� ����� \ÕOÕQD� DLW� 2VPDQOÕ�Q�IXVXQXQ�E|OJHVHO��HWQLN�YH�GLQv�GD÷ÕOÕPÕ�úX�úHNLOGH�\HU�DOPÕúWÕU��
7DEOR�9,,���2VPDQOÕ�1�IXVXQXQ�%|OJHVHO�'D÷ÕOÕPÕ��������

%|OJHOHU� 1�IXV� %|OJHOHU� 1�IXV�
7UDN\D� ���������� $QDGROX� �����������
5XPHOL�YH�7HVHO\D� ���������� 6XUL\H��0H]RSRWDP\D���.�UG�� ����������
%XOJDULVWDQ� ���������� $UDELVWDQ��0HNNH���0HGLQH��+DEHúLVWDQ�� ��������
$UQDYXWOXN� ���������� $6<$�723/$0,� �����������%RVQD�+HUVHN� ���������� 0ÕVÕU� ����������
(IODN� ���������� 7UDEOXV�YH�)L]DQ� ��������
%R÷GDQ� ���������� 7XQXV� ����������
6ÕUELVWDQ� ���������� $)5ø.$�723/$0,� ����������
(JH�$GDODUÕ� �������� *(1(/�723/$0� �����������
$9583$�723�� ����������

.D\QDN��0�$��� 8ELFLQL��/HWWUHV� RQ� 7XUNH\� �7UQV�� /DG\� (DVWKRSH��� $UQR�3UHVV��1HZ\RUN�������&��,��V������
7DEOR�9,,,��2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�(WQLN�'D÷ÕOÕPÕ��������

(WQLN�*XUXSODU $YUXSD� $V\D� $IULND� 7RSODP�
7�UN� ���������� ����������� ������� �����������
5XP� ���������� ���������� ������� ����������
(UPHQL� �������� ���������� ������� ����������
<DKXGL� ������� ������� ������� ��������
6ODY� ���������� ������� ������� ����������
5XPHQ� ���������� ������� ������� ����������
$UQDYXW� ���������� ������� ������� ����������
7DWDU� ������� ������� ������� �������
$UDS� ������� �������� ���������� ����������
6�U\DQL�.LOGDQL� ������� �������� ����������������� ������������
'�U]L� ������� ������� ����������������� �������������
.�UW� ������� ���������� ����������������� �����������
7�UNPHQ� ������� ������� ����������������� �������������
dLQJHQH� �������� ������� ������������������ ������������
7RSODP� ����������� ����������� ���������� �����������
.D\QDN��8ELFLQL��V������
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7DEOR�,;���2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�'LQL�'D÷ÕOÕPÕ��������
'LQ�*XUXSODUÕ� $YUXSD� $V\D� $IULND� 7RSODP�

0�VO�PDQ� ���������� ������� ���������� �����������
5XP��2UWRGRNV�� ����������� ���������� ������� �����������
.DWROLN� �������� �������� ������� ��������
<DKXGL� ������� ������� ������� ��������
'L÷HU�� ������� ������� ������� ��������
7RSODP� ������� ������� ������� �����������.D\QDN��8ELFLQL��V������

<XNDUÕGDNL� WDEORODUOD� LOJLOL� �]HULQGH� GXUXOPDVÕ� JHUHNHQ� HQ� |QHPOL�QRNWD�� 8ELFLQL¶QLQ� GH� DOWÕQÕ� oL]GL÷L� JLEL�� KHVDSODPDODUD� GDKLO�� 2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ� Q�IXVXQGDQ� ED÷ÕPVÕ]� RODUDN� HOH� DOÕQPDVÕ� JHUHNHQ� YH�Q�IXV� WRSODPÕ� �� PLO\RQX� JHoHQ� (IODN�� %R÷GDQ�� 6ÕUELVWDQ�� 0ÕVÕU� YH� 7XQXV�WRSUDNODUÕQÕQ� \DSÕODQ� HGLOPLú� ROPDVÕGÕU� NL�� EX� PLNWDUÕQ� oÕNDUÕOPDVÕ� KDOLQGH�2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ�Q�IXVX����PLO\RQD�NDGDU�G�úPHNWHGLU��%XQXQOD�ELUOLNWH� \DSÕODQ� KHVDSODPDODUGD� %D÷GDW� YH� 0HNNH� DUDVÕQGD� \HUOHúPLú� RODQ�VL\DKv�ÕUN�PHQVXSODUÕQÕQ��øPSDUDWRUOX÷XQ�HQ�GR÷XVXQGD�YH�øUDQ�VÕQÕUÕQD�\DNÕQ�E|OJHOHUGH�J|oHEH�RODUDN�\DúD\DQ�.�UWOHULQ�YH�)L]DQ��1XELD��.RUGRIDQ�JLEL�$IULND� WRSUDNODUÕQGD� \DúD\DQ� JXUXSODUÕQ� \HU� DOPDGÕ÷Õ� GD�� J|]GHQ�oÕNDUÕOPDPDOÕGÕU�� 'LQv� GD÷ÕOÕP� V|]� NRQXVX� ROGX÷XQGD� LVH�� 2UWRGRNV�JXUXSODUÕQ�LoHULVLQGH�(UPHQLOHULQ�GH�\HU�DOGÕ÷Õ�YH�oLQJHQHOHULQ�³GL÷HU´�EDúOÕ÷Õ�DOWÕQGD� \HU� EXOGX÷X� XQXWXOPDPDOÕGÕU�� 8ELFLQL¶\H� J|UH�� V|]�� HGLOHQ� WDULKWH�2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� $YUXSD� WRSUDNODUÕ\OD� LOJLOL� HOGH� HGLOHQ� Q�IXV�WRSODPÕ��0��%RXp¶QLQ������������RODUDN�WHVSLW�HWWL÷L�Q�IXV�WRSODPÕ�LOH�E�\�N�|Oo�GH� |UW�úPHNWHGLU�� DQFDN� GLQ� JXUXSODUÕQÕQ� GD÷ÕOÕPÕ\OD� LOJLOL� D\QÕ� úH\L�V|\OHPHN�]RUGXU�����
2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�HQ�D\UÕQWÕOÕ�YH�HQ�|QHPOL�Q�IXV�WDKULUOHUL����� \�]\ÕO� VRQODUÕ� ������� YH� ��� \�]\ÕO� EDúODUÕQGD� ������� JHUoHNOHúWLULOHQ�WDKULUOHUGLU�� %X� WDKULUOHUGH� Q�IXV�� \DúD�� FLQVL\HWH�� PHGHQL� GXUXPD�� HWQLN� YH�GLQVHO�GXUXPD��PHVOH÷H��GR÷XP�\HULQH�YV��J|UH�D\UÕOPÕúWÕU��%X�LNL� WDKULUGHQ�LNLQFLVLQGH� ROXúWXUXODQ� VD\ÕP� VLVWHPL� ���� \�]\ÕO� ER\XQFD� JHUoHNOHúWLULOHQ�VD\ÕPODUÕQ�HVDVÕQÕ�ROXúWXUPXúWXU����6��6KDZ������\�]\ÕO�ER\XQFD�YH����\�]\ÕO�EDúODUÕQGD� JHUoHNOHúWLULOHQ� Q�IXV� VD\ÕPODUÕQGDQ�� � \HWLúNLQ� HUNHN� Q�IXV�� GLQL�\DSÕ�YH�GLQL�HWQLN�JXUXSODUÕ�HVDV�DODUDN��úX�WDEORODUÕ�ROXúWXUPXúWXU��
�

���� %RXp�� ;,;�� \�]\ÕO� RUWDODUÕQGD� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� 5XPHOL� NHVLPLQGHNL� XODúÕP�
LPNkQODUÕQÕ� NRQX� DODQ� ELU� HVHULQGH�� 5XPHOL¶GHNL� 0�VO�PDQ� Q�IXVXQXQ� ������ PLO\RQX�
EXOGX÷XQX�� DQFDN� EX� PLNWDUÕQ� |QHPOL� ELU� NÕVPÕQÕ� $UQDYXW� YH� 6ODY� N|NHQOLOHULQ�
ROXúWXUGX÷XQX��7�UN�N|NHQOLOHULQ�WRSODP�0�VO�PDQ�Q�IXVX�LoHULVLQGH�|QHPVL]�ELU�\HU� LúJDO�
HWWL÷LQL� VDYXQPXúWXU��%N]���$PL�%RXp��5HFXHLO�'¶,WLQpUDLUHV�GDQV� OD�7XUTXLH�'¶(XURSH��
'pWDLOV�*pRJUDSKLTXHV��7RSRJUDSKLTXHV�HW�6DWLVWLTXHV�VXU�FHW�(PSLUH��YRO��,,��/LEUDLUH�GH�
/¶$FDGpPLH�,PSHULDOH�GHV�6FLHQFHV��9LHQQH�������V��������

���� 'ø(��V������
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7DEOR�;��2VPDQOÕ�(UNHN�1�IXVX�������������
$QDGROX�(UNHN�1�IXVX� 5XPHOL�(UNHN�1�IXVX�

<ÕOODU� 0�VO�PDQ *��0�V�� 7RSODP� 0�VO�PDQ *��0�V� 7RSODP������ ���������� ������� ��������� �������� �������� ���������
����� ���������� ���� ���� �������� ���� ����
����� ���������� ��������� ��������� �������� �������� ���������
����� ���������� ��������� ��������� ���������� ��������� ���������
����� ���������� ��������� ��������� ���������� ��������� ���������
.D\QDN�� 6WDQIRUG� 6+$:�(��.�� 6+$:��+LVWRU\� RI� WKH�2WWRPDQ�(PSLUH�DQG� 0RGHUQ� 7XUNH\� YRO�� ��� &DPEGULGJH� 8QLYHUVLW\� 3UHVV�� &DPEULGJH�������V�������

7DEOR�;,��2VPDQOÕ�1�IXVX�YH�'vQv�'D÷ÕOÕP�������������
<ÕOODU� 0�VO�PDQ� *D\UL�0�VOLP� 7RSODP�
����� ����������� ���������� ���������������� ����������� ���������� �����������
����� ����������� ���������� ���������������� ����������� ���������� �����������
����� ����������� ���������� �����������

.D\QDN��6KDZ��V�������
7DEOR�;,,��0LOOHW�6LVWHPLQH�*|UH�2VPDQOÕ�1�IXVX��������������
0LOOHWOHU�'LQOHU� ����� �����0�VO�PDQ� ����������� �����������

5XP� ���������� ����������
(UPHQL� ���������� ����������
%XOJDU� �������� �������
<DKXGL� �������� ��������
3URWHVWDQ� ������� ����
'L÷HUOHUL� �������� ��������
723/$0� ����������� �����������.D\QDN��6KDZ��V�������

<XNDUÕGDNL� WDEORODUGD� GLNNDWL� oHNHQ� HQ� |QHPOL� QRNWD�� KHP�0�VO�PDQ�� KHP� GH� JD\U�Õ� P�VOLP� Q�IXVXQ� ���� \�]\ÕO� ER\XQFD� LVWLNUDUOÕ�VD\ÕODELOHFHN�ELU�DUWÕú�WUHQGL�\DNDODPÕú�ROPDVÕGÕU��$QFDN�J|]OHUGHQ�NDoPD\DQ�GL÷HU�ELU�KXVXV������\�]\ÕO�EDúODUÕQGD�LPSDUDWRUOX÷XQ�VÕQÕUODUÕQÕQ�GDUDOPDVÕQD�SDUDOHO� RODUDN�� |]HOOLNOH� %DONDQ� PLOOHWOHULQH� PHQVXS� +ÕULVWL\DQ� Q�IXVXQ�D]DOPD� J|VWHUGL÷LGLU�� %X� G|QHPGH� 2VPDQOÕ� GHPRJUDILN� \DSÕVÕQGD� RUWD\D�oÕNDQ� EX� H÷LOLPOHUL�� ���� \�]\ÕOGD� \DúDQDQ� GL÷HU� JHOLúPHOHUOH� DoÕNODPDN� ELU�|Oo�GH�DoÕNODPDN�P�PN�QG�U���
����\�]\ÕOGD�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�Q�IXVX�LOH�LOJLOL�\DúDQDQ�HQ�|QHPOL� JHOLúPHOHUGHQ� ELULVL�� ����¶ODUGDQ� LWLEDUHQ� JHUHN� %DONDQODU¶GDQ� YH�JHUHNVH� .DINDVODU� YH� .ÕUÕP¶GDQ� LPSDUDWRUOX÷XQ� Lo� NHVLPOHULQH� NLWOHVHO�J|oOHULQ� PH\GDQD� JHOPHVL\GL�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� WRSUDN�
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ND\EHWPHVLQH� YH� JHULOHPHVLQH� SDUDOHO� RODUDN� 2VPDQOÕ� VÕQÕUODUÕQÕQ� GÕúÕQGD�EDVNÕ� YH� NDWOLDPODUD� PDUX]� NDODQ� HVNL� 2VPDQOÕ� WHEDDVÕ� DNÕQ� DNÕQ� 2VPDQOÕ�øPSDUDWRUOX÷X¶QD�J|o�HWPH\H�EDúODGÕ������¶GHNL�0XKDFLUXQ�.DQXQQDPHVL�YH����������� \ÕOODUÕQGDNL� 0XKDFLUXQ� .RPLV\RQX� LOH� PXKDFLUOHULQ� 2VPDQOÕ�VÕQÕUODUÕ� LoLQGH� \HUOHúPHOHULQL� NROD\ODúWÕUÕFÕ� YH� WHúYLN� HGLFL� G�]HQOHPHOHU�JHWLULOGL��%X�G�]HQOHPHOHU�DUDVÕQGD�EHOLUOL�V�UHOHU�LoLQ�YHUJLGHQ�PXDI�WXWXODQ�GHYOHW�WRSUDNODUÕQÕ�LúOHPH�KDNNÕ��NLOLVH�YH�EHQ]HUL�LEDGHW�\HUOHULQL�NXUPDN�YV��\HU� DOPDNWD\GÕ�� 6KDZ� oR÷X� .DUDGHQL]¶LQ� YH� +D]DU� 'HQL]L¶QLQ� EDWÕVÕQGDQ�JHOHQ� EX� PXKDFLUOHULQ� VHU�YHQL� DoÕNODUNHQ�� EX� VHU�YHQLQ� oRN� GDKD� |QFHOHUL�EDúODGÕ÷ÕQD� GLNNDW� oHNPHNWHGLU�� =LUD� GDKD� ���� \�]\ÕO� VRQODUÕQGD� .ÕUÕP¶ÕQ�LúJDOLQGHQ� VRQUD�.ÕUÕP¶GD��%DN�� YH�.XEDQ¶GD� ��������1DKFLYDQ¶GD� ��������(GLUQH�$QODúPDVÕ¶QÕQ� ������� DUGÕQGDQ� GD�3RWL� YH�$QDSD¶GD� \HQL�+ÕULVWL\DQ�\|QHWLPOHULQLQ� NXUXOPDVÕ� LOH� ELUOLNWH� EX� E|OJHOHUGHNL� 0�VO�PDQ� KDONÕQ�2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� KLoELU� WHúYLN� YH� NROD\OÕN� VD÷ODPDVÕQD� JHUHN�NDOPDGDQ�J|o�HWPHN��]HUH�J|]OHULQL�2VPDQOÕ�WRSUDNODUÕQD�oHYLUGLNOHULQL�LIDGH�HWPHNWHGLU��'DKD�GD� LOHUL�JLGHUHN�$YUXSD¶GDNL������ LKWLODOOHUL�YH�\HQLOLNOHUL�VÕUDVÕQGD� dHNRVORYDN\D�� 0DFDULVWDQ� YH� 3RORQ\D¶GD� EDVNÕODUD� PDUX]� NDODQ�KDONÕQ� ELU� NÕVPÕQÕQ� 2VPDQOÕ� WRSUDNODUÕ� LoLQGH� NHQGLOHULQH� \HU� EXOGXNODUÕQÕ�LIDGH�HWPHNWHGLU����
.ÕUÕP� 6DYDúÕ¶QÕ� WDNLS� HGHQ� \ÕOODUGD� 5XV\D�� 2VPDQOÕ�øPSDUDWRUOX÷X¶QGDQ�HOGH�HWWL÷L�WRSUDNODUGDNL�0�VO�PDQ�KDOND�NDUúÕ��NDWOLDP��DVLPLODV\RQ� YH� V�UJ�QOHUH� NDONÕúÕQFD�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� Lo�NHVLPOHUH� \|QHOLN� J|oOHU� \HQL� ELU� LYPH� ND]DQPÕúWÕU�� 6KDZ� EX� G|QHPGH�.DINDVODU¶GDQ� YH� .DUDGHQL]¶LQ� NX]H\LQGHQ� JHOHQ� 7DWDU� YH� dHUNH]OHULQ�Q�IXVXQXQ� WDP� RODUDN� WHVSLW� HGLOHPHPHVLQH� NDUúÕOÕN�� ���������� \ÕOODUÕ�DUDVÕQGD�.XEDQ� YH�1RJD\�%|OJHOHUL¶QGHQ�JHOLS�$QDGROX¶QXQ�RUWD� YH� J�QH\�E|OJHOHULQGH� \HUOHúHQ� WDWDUODUÕQ� VD\ÕVÕQÕ� ���� ELQ� RODUDN� YHUPHNWHGLU�� ����������\ÕOODUÕ�DUDVÕQGD�GD�D\QÕ�E|OJHOHUGHQ�ELU�PLO\RQ�WDWDU�J|o�HWPLú��EXQODUÕQ�ELU� NÕVPÕ� 5XPHOL¶\H� ELU� NÕVPÕ� GD� $QDGROX� YH� 6XUL\H� WRSUDNODUÕQGD� LVNDQ�HGLOPLúWLU�� ���������� \ÕOODUÕ� DUDVÕQGD� \DOQÕ]FD�.ÕUÕP¶GDQ� ��PLO\RQ� ���� ELQ�WDWDU�J|o�HWPLúWLU��5XV\D¶QÕQ� LúJDOL�DOWÕQGDNL� WRSUDNODUGDQ�J|oHQOHU��\DOQÕ]FD�0�VO�PDQ�WDWDUODU� LOH� VÕQÕUOÕ� NDOPD\ÕS�� GDKD� |QFHGHQ�.ÕUÕP¶D� \HUOHúWLULOPLú�RODQ� ED]Õ� %XOJDUODU� YH� .D]DNODU� GD� %DONDQODU�� %DWÕ� $QDGROX�� 7UDN\D� YH�0DNHGRQ\D¶GD�\HUOHúPH�LPNkQÕ�EXOPXúODUGÕU��gWH�\DQGDQ��5XV�LúJDOL�DOWÕQGD�NDODQ�0�VO�PDQODUÕQ� J|oOHUL� ����������2VPDQOÕ�5XV� 6DYDúODUÕ¶QGDQ� VRQUD�GD�GHYDP�HWPLúWLU��0XKDFLUXQ�.RPLV\RQX¶QXQ�LVWDWLVWLNOHUL�����������\ÕOODUÕ�DUDVÕQGD� �ONH\H� ELU� PLO\RQXQ� �]HULQGH� J|oPHQ� JLUGL÷LQL� J|VWHUPHNWHGLU��6RQXoWD�� ���������� \ÕOODUÕ� DUDVÕQGD� 0�VO�PDQ� Q�IXVXQ� PLNWDUÕ� LNL\H�NDWODQPÕú��0�VO�PDQODUOD�JD\UL�0�VOLPOHU�DUDVÕQGDNL�RUDQ�KLVVHGLOLU�úHNLOGH�0�VO�PDQODU�OHKLQH�JHOLúPLúWLU����
�

���� 6KDZ��V������
���� 6KDZ��V�������



2VPDQOÕ�øPSDUDWRUOX÷X¶QGD�1�IXV�0HVHOHVL�YH�'HPRJUDIL��

���

&���� 6��

6218d�9(�'(ö(5/(1'ø50(�
$UDúWÕUPD� VÕUDVÕQGD� RUWD\D� NRQXOPD\D� oDOÕúÕOGÕ÷Õ� JLEL�� \DSÕOPÕú� YH�\DSÕOD� JHOPHNWH� RODQ� PRQRJUDILN� oDOÕúPDODU�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QGD�Q�IXV� PHVHOHVL� YH� GHPRJUDILN� \DSÕ� LOH� ELU� WDNÕP� VRQXo� YH� \DUJÕODUD�XODúPDPÕ]D� LPNkQ� VD÷ODPÕúWÕU��%X� VRQXoODUGDQ� LONL�� LPSDUDWRUOXN� JHQHOLQGH�G�]HQOL� Q�IXV� YH� DUD]L� VD\ÕPODUÕQÕQ� \DSÕOGÕ÷Õ� ���� \�]\ÕOOD� LOJLOL� RODUDN��2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�Q�IXVXQX�E�\�N�|Oo�GH�RUWD\D�NR\DELOGL÷LPL]�YH�\�]\ÕO� ER\XQFD� GHPRJUDILN� \DSÕGD� PH\GDQD� JHOHQ� GH÷LúLNOLNOHU� KDNNÕQGD�ED]Õ� GH÷HUOHQGLUPHOHU� \DSDFDN� GXUXPGD� ROGX÷XPX]GXU�� %X� G|QHPGH��PHVOHNL� YH� VRV\DO� D\UÕúÕPODU� DoÕNOÕ÷D� NDYXúWXUXODPDPDVÕQD� UD÷PHQ�� Q�IXV�WRSODPÕQD� \|QHOLN� \DNODúÕN� UDNDPODUD� XODúÕOPÕú� YH� LPSDUDWRUOXN� JHQHOLQGH�Q�IXVXQ����PLO\RQX�JHoWL÷L�WHVSLW�HGLOPLúWLU��%LOLQGL÷L�NDGDUÕ\OD��V|]�NRQXVX�VD\ÕPODUÕQ� NDSVDGÕ÷Õ� E�W�Q� E|OJHOHUOH� LOJLOL� \DSÕODQ� DUDúWÕUPDODU�WDPDPODQPDPÕúWÕU�YH�E|OJHVHO�oDOÕúPDODU�DUWWÕNoD�GD��2VPDQOÕ�Q�IXVXQXQ�����\�]\ÕO�ER\XQFD�ND\GHWWL÷L�|QJ|U�OHQ�DUWÕú�KÕ]Õ�YH�VRV\DO�KDUHNHWOLOLN�KDNNÕQGD�V|\OH\HELOHFHNOHULPL]�GH�DUWDFDNWÕU���
1�IXV� PHVHOHVLQH� ÕúÕN� WXWDFDN� VD\ÕPODUÕQ� úHNLO� GH÷LúWLUGL÷L� YH�QLVSHWHQ� D]DOGÕ÷Õ� ���� YH� ���� \�]\ÕOODU�� 2VPDQOÕ� Q�IXV� \DSÕVÕ� KDNNÕQGD�ELOGLNOHULPL]LQ� J|UHFHOL� RODUDN� D]DOGÕ÷Õ� ELU� G|QHPGLU�� %X� G|QHPGH�LPSDUDWRUOXN� JHQHOLQGH� \DúDQDQ� VRV\DO� YH� LNWLVDGL� JHOLúPHOHU� YH� PHUNH]L�\|QHWLPLQ� WDúUD� �]HULQGHNL� HJHPHQOL÷LQLQ� ]D\ÕIODPDVÕ� GD�� EX� JHOLúPHGH�|QHPOL� URO� R\QDPÕú� J|]�NPHNWHGLU�� � %XQD� UD÷PHQ�� V|]� NRQXVX� G|QHPH� DLW�YHUJL� P�NHOOHIL� WHEDDQÕQ� ND\ÕWODUÕQÕQ� WXWXOGX÷X� GL÷HU� PDOL� NDOHPOHUL� YH�ND\ÕWODUÕQÕ��FL]\H��DYDUÕ]��YV���HVDV�DODQ�oDOÕúPDODUÕQ�YH�D\QÕ�G|QHPH�DLW�IDUNOÕ�oD÷GDú� ND\QDNODUÕQ� ÕúÕ÷ÕQGD�� Q�IXV� \DSÕVÕ� YH� VRV\DO� JHOLúPHOHULQ� Q�IXV�\DSÕVÕQD� HWNLVL� KDNNÕQGD� ELUWDNÕP� VRQXoODUD� XODúPDN� P�PN�Q� ROPXúWXU��$QFDN�ROGXNoD�JHQLú�ELU� ]DPDQ�GLOLPL�RODQ�EX� LNL� \�]\ÕO� ER\XQFD�� Q�IXVXQ�JHQHO� RODUDN� GXUD÷DQOÕN� J|VWHUGL÷L� YH� ND\GD� GH÷HU� ELU� DUWÕú� J|VWHUPHGL÷L�NDEXO�HGLOVH�GH��LPSDUDWRUOX÷XQ�IDUNOÕ�FR÷UDI\DODUÕQGDNL�Q�IXV�KDUHNHWOLOL÷L�YH�EX� KDUHNHWOLOL÷LQ� VRV\DO� KD\DWWDNL� \DQVÕODPDODUÕQÕ� NDSVDPOÕ� ELoLPGH� RUWD\D�NR\PDNWD�]RUOXN�\DúDQPÕúWÕU��1LWHNLP�EX�G|QHPGH�JD\U�Õ�P�VOLP�WHEDDVÕQÕQ�Q�IXVXQGD�DUWÕú� \DúDQGÕ÷Õ� \ROXQGDNL� \DUJÕODU�GD�� LPSDUDWRUOXN�FR÷UDI\DVÕQÕQ�JHQLúOL÷L� YH� IDUNOÕ� GHPRJUDILN� H÷LOLPOHU� GH� GLNNDWH� DOÕQGÕ÷ÕQGD�� � ELU� WDNÕP�WXWDUVÕ]OÕNODUÕ�GD�EHUDEHULQGH�WDúÕPDNWDGÕU��(VDVHQ�EX�G|QHPH�DLW�ND\ÕWODUÕQ�GD�WDPDPHQ� LQFHOHPH\H� WDEL� WXWXOPDGÕ÷Õ� ELOLQPHNWHGLU� YH� EX� GXUXP�� EX�ND\ÕWODUÕQ�LQFHOHQPHVLQH�GX\XODQ�LKWL\DFÕ�GDKD�GD�DUWWÕUPDNWDGÕU���
���� \�]\ÕO�� GL÷HU� SHN� oRN� DODQÕQGD� ROGX÷X� JLEL�� LPSDUDWRUOX÷XQ�GHPRJUDILN� \DSÕVÕ� KDNNÕQGD� GD� GDKD� ID]OD� PDOXPDW� VDKLEL� ROGX÷XPX]� ELU�G|QHPGLU��(UNHQ�G|QHPOHULQ�DNVLQH������\�]\ÕOÕQ�JHo�G|QHPOHULQGH�2VPDQOÕ�Q�IXVX�LOH�LOJLOL�UDNDPODU��HWQLN�YH�PHVOHNL�GD÷ÕOÕPODUÕ�GD�NDSVD\DFDN�ELoLPGH�D\UÕQWÕOÕ� RODUDN� RUWD\D� NRQDELOPLúWLU�� � %X� \�]\ÕOÕQ� JHo� G|QHPOHULQGH� YH� ����<�]\ÕO� EDúODUÕQGD� 2VPDQOÕ� GHPRJUDILN� \DSÕVÕ\OD� LOJLOL� GLNNDW� oHNHQ�JHOLúPHOHULQ� EDúÕQGD�� LPSDUDWRUOX÷XQ� %DONDQODU¶GDNL� WRSUDNODUÕQÕQ�ND\EHGLOPHVLQH� SDUDOHO� RODUDN�� +ÕULVWL\DQ� Q�IXVXQXQ� WRSODP� Q�IXV�LoHULVLQGHNL� SD\ÕQÕQ� D]DOPDVÕ� ROPXúWXU�� (VDVHQ� ���� \�]\ÕO� RUWDODUÕQGDQ�
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LWLEDUHQ�2VPDQOÕ�GHPRJUDILN�\DSÕVÕ�LOH�LOJLOL�LVWDWLVWLN�GH÷HUL�RODQ�UDNDPODUÕQ�PHYFXW� ROGX÷X� YH� EX� UDNDPODUÕQ� \�]\ÕO� VRQODUÕQD� GR÷UX� GDKD� NDSVDPOÕ�ELOJLOHU�YHUPH\H�EDúODGÕ÷Õ�YH�EXQD�ED÷OÕ�RODUDN�Q�IXV�KDUHNHWOLOL÷LQLQ�GDKD�L\L�J|]OHU�|Q�QH�VHULOHELOGL÷L�GLNNDWH�DOÕQÕUVD��2VPDQOÕ�GHPRJUDIL�oDOÕúPDODUÕ\OD�LOJLOL�oDOÕúPDODUÕQ�� �GL÷HU�SHN�oRN�DODQGD�ROGX÷X�JLEL�GHPRJUDIL�DODQÕQGD�GD�J|UHFHOL�RODUDN�NDUDQOÕN�ELU�G|QHP�ROXúWXUDQ��������\�]\ÕOODUGD�\R÷XQODúPDVÕ�JHUHNWL÷L� NHQGLOL÷LQGHQ� RUWD\D� oÕNPDNWDGÕU�� � %X� QRNWDGD� EX� oDOÕúPDGDQ�VD÷ODPDVÕ�EHNOHQHQ�NDWNÕ��RNX\XFXODUÕQÕ�2VPDQOÕ�GHPRJUDILN�\DSÕVÕ�YH�KDOHQ�o|]�P� EHNOH\HQ� WHPHO� SUREOHPOHUL� KDNNÕQGD� ELOJLOHQGLUPHN� YH�DUDúWÕUPDFÕODUÕ�� \XNDUÕGD� \HU� YHULOHQ� JHUHNoHOHUOH�� HUNHQ� G|QHP� GHPRJUDIL�DUDúWÕUPDODUÕQD�NDQDOL]H�HWPHN�ROPDOÕGÕU����
�

.$<1$.d$�
��� $.'$ö�0XVWDID��7�UNL\H¶QLQ�øNWLVDGL�9D]L\HWL��%HOOHWHQ�&��,,��� 6�� ����<�������
��� %$5.$1�g��/���³7�UNL\H¶GH�øPSDUDWRUOXN�'HYLUOHULQLQ�1�IXV�YH�$UD]L�7DKULUOHUL� YH� +DNDQD� 0DKVXV� øVWDWLVWLN� 'HIWHUOHUL´�� øh�� øNW�� )DN��0HFPXDVÕ� &�����6����<�������������V������
��� %$5.$1� g�� /��� ³7DULKL� 'HPRJUDIL� $UDúWÕUPDODUÕ� YH� 2VPDQOÕ� 7DULKL��7�UNL\DW�0HFPXDVÕ� &������<��������
��� %$5.$1�g��/���³5HVHDUFK�RQ�WKH�2WWRPDQ�)LVFDO�6XUYH\V´��6WXGLHV�LQ�WKH�(FRQRPLF�+LVWRU\�RI�WKH�0LGGOH�(DVW� �(G��0��$��&RRN���2[IRUG�8QLYHUVLW\�3UHVV��/RQGRQ��������
��� %$5.$1�g��/���³$YDUÕ]´��øVODP�$QVLNORSHGLVL� &�����<��������
��� %28e� $PL�� 5HFXHLO� '¶,WLQpUDLUHV� GDQV� OD� 7XUTXLH� '¶(XURSH��

� 'pWDLOV�*pRJUDSKLTXHV��7RSRJUDSKLTXHV�HW�6DWLVWLTXHV�� VXU�FHW�(PSLUH� YRO��,,��/LEUDLUH�GH�/¶$FDGpPLH�,PSHULDOH�� GHV� 6FLHQFHV��9LHQQH�������
��� %5$8'(/� )HUQDQG�� ,,�� 3KLOLSSH� '|QHPLQGH� $NGHQL]� YH� $NGHQL]�'�Q\DVÕ� �dHY�� 0�� $OL� .,/,d%$<��� øPJH� .LWDEHYL� <D\ÕQODUÕ�� &�� ���$QNDUD�������
��� &22.�$��0���3RSXODWLRQ�3UHVVXUH� LQ�5XUDO�$QDWROLD� 2[IRUG�8QLY��3UHV���/RQGRQ�������
��� '$5/,1*� /LQGD� 7��� 2WWRPDQ� )LQDQFH� 'HSDUWPHQW� DQG� 7KH�$VVHVVPHQW� DQG� &ROOHFWLRQ� RI� WKH� &L]\H� $YDUÕ]� 7D[HV�� ����������9RO������%DVÕOPDPÕú�'RNWRUD�7H]L���&KLFDJR�������
���� 'ø(�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QXQ� YH� 7�UNL\H¶QLQ� 1�IXVX� 7DULK�øVWDWLVWLNOHUL�'L]LVL��'ø(�<D\ÕQODUÕ��&�����$QNDUD�������
���� )$524+,�6��(5'(5�/���³3RSXODWLRQ�5LVH�DQG�)DOO�LQ�$QDWROLD�����������´��0LGGOH�(DVWHUQ�6WXGLHV� 9RO������1R�����������
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���� ,66$:,�&KDUOHV��³3RSXODWLRQ�DQG�5HVRXUFHV�LQ�WKH�2WWRPDQ�(PSLUH�DQG�,UDQ´�� 6WXGLHV� LQ� WKH� (LJKWHHQWK� &HQWXU\� ,VODPLF� +LVWRU\� �(G�� 7��1$))�5��2:(1���)HIIHU�DQG�6LPRQV�,QF��&R���/RQGRQ�������
���� ø/+$1�0HKGL��³�����YH������7DULKOL�0XIDVVDO�7DKULU�'HIWHUOHULQH�*|UH�'L\DUEDNÕU�ùHKULQLQ�1�IXVX�YH�9DNÕIODUÕ´��7DULK�$UDúWÕUPDODUÕ�'HUJLVL�&������6������<��������
���� ø1$/&,.� +DOLO�� ³0LOLWDU\� DQG� )LVFDO� 7UDQVIRUPDWLRQ� LQ� 2WWRPDQ�(PSLUH�����������´��$UFKLXP�2WWRPDQLFXP� 1R�����<��������
���� ø1$/&,.�+DOLO��³&L]\H´��øVODP�$QVLNORSHGLVL� 7�UNL\H��'L\DQHW� 9DNIÕ��&�����<��������
���� -(11,1*6�5RQDOG�&��� ³8UEDQ�3RSXODWLRQ� LQ�$QDWROLD� LQ� WKH�6L[WHHQWK�&HQWXU\�� $� 6WXG\� RI� .D\VHUL�� .DUDPDQ�� $PDV\D�� 7UDE]RQ� DQG�(U]XUXP´��,QWHUQDWLRQDO�-RXUQDO�RI�0LGGOH�(DVW�6WXGLHV� 1R�����������
���� .,(/� 0DFKLHO�� ³$QDWROLD� 7UDVSODQWHG"� 3DWWHUQV� RI� 'HPRJUDSKLF�5HOLJLRXV� DQG� (WKQLF� &KDQJHV� LQ� 'LVWULFW� RI� 7R]OXN� �1�� (�� %XOJDULD�����������´��$QDWROLFD� 9RO������������
���� ���0F*2:$1� %UXFH�� (FRQRPLF� /LIH� LQ� WKH� 2WWRPDQ� (PSLUH��7D[DWLRQ�� 7UDGH� DQG� WKH� 6WUXJJOH� IRU� /DQG�� ���������� &DPEULGJH�8QLY��3UHV���&DPEULGJH�������
���� ���25+21/8� &HQJL]�� 2VPDQOÕ� øPSDUDWRUOX÷X¶QGD� $úLUHWOHULQ�øVNDQÕ� (UHQ�<D\ÕQFÕOÕN��øVWDQEXO�������
���� ���g=�0HKPHW�� ³7DKULU� 'HIWHUOHULQLQ� 2VPDQOÕ� 7DULKL� $UDúWÕUPDODUÕQGD�.XOODQÕOPDVÕ� +DNNÕQGD� %D]Õ� '�ú�QFHOHU´��9DNÕIODU�'HUJLVL� 6�� ���� <��������
���� ���g=(/� 2NWD\�� ³��� <�]\ÕO� 2VPDQOÕ� 'HPRJUDIL� YH� øVNDQ� 7DULKL� øoLQ�gQHPOL� %LU� .D\QDN�� 0XIDVVDO� $YDUÕ]� 'HIWHUOHUL´�� ���� 7�UN� 7DULK�.RQJUHVL� �������(\O�O��������$QNDUD�������
���� ���3$.$/,1�0HKPHW� =HNL��2VPDQOÕ� 7DULK� 'H\LPOHUL� YH� 7HULPOHUL�6|]O�÷�� 0(%��&������øVWDQEXO�������
���� ���32848(9,//$�)��&��+��/���9R\DJH�RQ�0RUpH��$�&RQVWDQWLQRSOH��

HQ�$OEDQLH�HW�GDQV�3OXVLHXUV�DXWUHV�3DUWLHV�GH�/¶(PSLUH�2WKRPDQ��SHQGDQW�OHV�$QQpHV������������������HW������ WRPH����*DERQ�HW�&RPSH�3DULV�������
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