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�
1HOMl�RVDD��
�

$�� -RKGDQWRN\V\P\NVHW��OLLWW\YlW�WXWNLWWDYDDQ�DOXHHVHHQ�MD�VHQ�YlHVW||Q�
�

%��3DOYHOXNDUWWD��DOXHHQ�YlHVW|OOH�WDUMROOD�ROHYLHQ�SDOYHOXLGHQ�OXHWWHORLQWL�MD�OXRNLWWHOX��
NHVNHLVWHQ��SDOYHOXWRLPLQWRMHQ�SHUXVWHHOOD�

�
&�� 3DOYHOXLGHQ�Nl\WW|ODVNHQWD��VWDQGDUGRLWX�PHQHWWHO\�DOXHHQ�YlHVW|Q�NHVNHLVWHQ�

SDOYHOXLGHQ�Nl\W|Q�WDVRQ�PllULWWlPLVHNVL�
�

'�� 3DOYHOXSLVWHNXYDXV��HUL�SDOYHOXPXRWRMHQ�RPLQDLVXXNVLHQ�\NVLW\LVNRKWDLQHQ�
NXYDXV��MRND�Wl\GHQWll�RVDQ�%�WLHWRMD�MD�WDUMRDD�UDNHQWHHQ�SDLNDOOLVWHQ�SDOYHOXLGHQ�
NRNRQDLVNXYDQ�VHOYLWWlPLVHHQ�MD�Wl\GHQWlPLVHHQ�

�
.DLNNLHQ�WlUNHLPSLHQ�VDLUDDOD���SlLYl���DYR��MD�\KWHLV|SDOYHOXLGHQ�OXRNLWWHOHPLVHQ�SLWlLVL�
ROOD�PDKGROOLVWD��
�
�
3HULDDWWHHW��
�

��� 0XNDDQ�WXOHYDW�SDOYHOXW��(606�ll�VRYHOOHWDDQ�PLHOHQWHUYH\VSDOYHOXLKLQ��MRWND�
NDWWDYDW�WLHW\Q�DOXHHQ�YlHVW|Q��0XNDDQ�ODVNHWDDQ�VHNl�WLHW\OOl�DOXHHOOD�WRLPLYDW�
\NVLN|W�HWWl�VHOODLVHW�DOXHHQ�XONRSXROHOOD�WRLPLYDW�\NVLN|W��MRLWD�Nl\WWll�WDL�RQ�
YLLPHLVHQ�YXRGHQ�DLNDQD�Nl\WWlQ\W�YlKLQWllQ�YLLVL�DOXHHQ�DVXNDVWD��(606�HL�NRVNH�
SDOYHOXLWD��MRWND�VLMDLWVHYDW�DOXHHOOD�PXWWD�MRLWD�DOXHHQ�YlHVW|�HL�Nl\Wl��

�
��� 0LHOHQWHUYH\VSDOYHOXLGHQ�PllULWHOPl��0LHOHQWHUYH\VSDOYHOXLKLQ�NXXOXYDW�

SDOYHOX\NVLN|W��MRLGHQ�HULW\LVHQl�WDYRLWWHHQD�RQ�PLHOHQWHUYH\VKlLUL|Q�MD�VHQ�NOLLQLVWHQ�
WDL�VRVLDDOLVWHQ�VHXUDDPXVWHQ�KDOOLQWD��7HUYH\GHQKXROORQ��VRVLDDOLKXROORQ��
YDSDDHKWRLVW\|Q�MD�\NVLW\LVVHNWRULQ�SDOYHOXW�YRLYDW�NDLNNL�WXOOD�N\VHHVHHQ��
.XLWHQNDDQ�WLHW\W�\OHLVHW�SDOYHOXW��MRWND�VDDWWDYDW�ROOD�WlUNHLWl�PRQLOOH�
PLHOHQWHUYH\VRQJHOPDLVLOOH��PXWWD�MRLWD�HL�ROH�VXXQQLWHOWX�MXXUL�KHLGlQ�WDUSHLVLLQVD��
NXWHQ�DVXQQRWWRPLOOH�WDUNRLWHWXW�SDOYHOXW�WDL�WRLPHHQWXORWXUYDSDOYHOXW��HLYlW�WlVVl�
NXXOX�PLHOHQWHUYH\VSDOYHOXLKLQ��0\|VNllQ�SHUXVWHUYH\GHQKXROWR��YDLNND�VH�SLWlLVL�
VLVlOOllQ�P\|V�PLHOHQWHUYH\GHQ�KXRPLRLPLVHQ��PXWWD�HL�ROH�VLLKHQ�HULNRLVWXQXW��HL�
NXXOX�PLHOHQWHUYH\VSDOYHOXLKLQ��<NVLN|W��MRLGHQ�WHKWlYlQl�RQ�DLQRDVWDDQ�
SV\NRWHUDSLDQ�WDL�QHXYRQQDQ�DQWDPLQHQ��HLYlW�NXXOX�PXNDDQ��HOOHLYlW�QH�SDOYHOH�
HULW\LVHVWL�YDLNHDVWL�PLHOHQWHUYH\VRQJHOPDLVLD��NXWHQ�VNLWVRIUHQLDD�VDLUDVWDYLD��WDL�
SRWLODLWD��MRWND�Nl\WWlYlW��P\|V�PXLWD�PLHOHQWHUYH\VSDOYHOXLWD��

�
��� 0XNDDQ�WXOHYDW�SRWLODVU\KPlW��2OHWXVNRKGHU\KPlQl�RYDW�NXOORLVHQNLQ�DOXHHQ�

W\|LNlLVHQ�YlHVW|Q����±���YXRWLDDW��QH�KHQNLO|W��MROOD�RQ�PLHOHQWHUYH\GHQ�WDL�
Nl\WWl\W\PLVHQ�KlLUL|LWl��3DOYHOXW��MRLGHQ�NRKGHU\KPlQl�RYDW�ODSVHW�MD�QXRUHW��
SHONlVWllQ�SlLKGHRQJHOPLVWD�WDL�RSSLPLVYDLNHXNVLVWD��NHKLW\VYDPPDLVXXV��NlUVLYlW�
WDL�YDQKXNVHW��HLYlW�NXXOX�PXNDDQ��(VLPHUNLNVL�\OHLQHQ�DONRKROLVWLHQ�
NDWNDLVXKRLWR\NVLNN|�WDL�\OL����YXRWLDLOOH�PLHOHQWHUYH\VRQJHOPDLVLOOH�WDUNRLWHWWX�
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SlLYlNHVNXV�HLYlW�NXXOX�PXNDDQ��7RLVDDOWD�PLHOHQWHUYH\VRQJHOPDLVWHQ�
SlLYlNHVNXV��MRND�SDOYHOHH�VHNl�YDQKXNVLD�HWWl�QXRUHPSLD�KHQNLO|LWl��NXXOXX�
PXNDDQ�SDOYHOXNDUWWDDQ��MD�WlOO|LQ�DOOH����YXRWLDLGHQ�Nl\QQLW�WDL�Nl\WW|�VLVlOO\WHWllQ�
SDOYHOXLGHQ�Nl\WW|ODVNHQWDDQ��2OHWXVNRKGHU\KPlVWl�YRLGDDQ�P\|V�VRSLPXNVHVWD�
SRLNHWD��(VLPHUNLNVL�YRLGDDQ�RWWDD�PXNDDQ�LlNNllW�PLHOHQWHUYH\VRQJHOPDLVHW�WDL�
SlLKGHRQJHOPDLVHW��NXQKDQ�VDPDW�NULWHHULW�SlWHYlW�NDLNLOOD�\KWl�DLNDD�WXWNLWWDYLOOD�
DOXHLOOD��

�
��� 2VLHQ�YDOLWVHPLQHQ�(606�VWl��.RNR�WLHGRQNHUXXQ�WRWHXWWDPLQHQ�DQWDD�DOXHHQ�

SDOYHOXUDNHQWHHVWD�MD��WXRWDQQRVWD�NDWWDYDQ�NXYDQ��7lPl�HL�NXLWHQNDDQ�DLQD�ROH�
PDKGROOLVWD�WDL�HGHV�WDUSHHOOLVWD��YDDQ�LQVWUXPHQWLVWD�YRLGDDQ�YDOLWD�Nl\WHWWlYlNVL�
YDLQ�RVLD��(VLPHUNLNVL�MRV�DLQRDVWDDQ�DVXPLVSDOYHOXW�RYDW�WXWNLPXNVHQ�NRKWHHQD��
YRLGDDQ�QLLWl�NRVNHYDD�RVLRWD�Nl\WWll�VHOODLVHQDDQ��WDL�MRV�WLHWRMD�SDLNND��WDL�
Nl\QWLPllULVWl�HL�ROH�VDDWDYLOOD��YRLGDDQ�Nl\WWll�YDLQ�SDOYHOXNDUWWDD��RVLR�%��LOPDQ�
SDOYHOXLGHQ�Nl\WW|ODVNHQWDD��RVLR�&���-lOOHHQ�RQ�WlUNHll��HWWl�YHUWDLOXDVHWHOPLVVD�
Nl\WHWllQ�VDPRMD�RVLD�LQVWUXPHQWLVWD��
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2VLR�$���-RKGDQWRN\V\P\NVHW�
�

��� .XND�NDUWRLWXNVHQ�WHNL"��QLPL�QLPHW�MD�DPPDWWL��
�

��� 0LOORLQ�NDUWRLWXV�WHKWLLQ"�
�

��� 0LWl�WLHWROlKWHLWl�NDUWRLWXNVHVVD�Nl\WHWWLLQ"�
�

��� 0LNl�WXWNLPXVDOXH���FDWFKPHQW�DUHD���RQ�N\VHHVVl"�
�

��� 0LVVl�WXWNLPXVDOXH�VLMDLWVHH��NDXSXQNL��NXQWD��NXQWD\KW\Pl��VDLUDDQKRLWRSLLUL��
OllQL�"�

�
��� 0LNl�RQ�VHQ�YlHVW|PllUl"�

�
��� .XLQND�WXWNLPXVDOXH�RQ�PllULWHOW\"��HVLP��KDOOLQQROOLQHQ�DOXH��

WHUYH\GHQKXROWRRQ�OLLWW\Yl�DOXH�WPV���
�

��� .DUWRLWXV�WHKGllQ�\OHHQVl�SDOYHOXLVWD��MRWND�RQ�WDUNRLWHWWX�SllDVLDVVD��±���
YXRWLDLOOH�P\|V�PXLVWD�PLHOHQWHUYH\VRQJHOPLVWD�NXLQ�SlLKGHRQJHOPLVWD�MD�
RSSLPLVYDLNHXNVLVWD��NlUVLYLOOH�DLNXLVLOOH��7lVWl�YRLGDDQ�KDOXWWDHVVD�SRLNHWD�
VRYLWXVWL�MD�VLVlOO\WWll�NDUWRLWXNVHHQ�P\|V�\NVLQRPDDQ�YDQKXNVLOOH�WDL�
SlLKGHRQJHOPDLVLOOH�WDUNRLWHWXW�SDOYHOXW��2QNR�WlOODLVWD�SRLNNHXVWD�
PXNDQDRORNULWHHUHLVWl�WHKW\�WlVVl�WDSDXNVHVVD"�

�
-RV�RQ��QLLQ�PLWl��
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2VLR�%���3DOYHOXSXX�
�
3HULDDWWHHW��

·� 7DYRLWWHHQD�RQ�WXRWWDD�NDWWDYD�SDLNDOOLVWHQ�PLHOHQWHUYH\VSDOYHOX\NVLN|LGHQ�
OXRNLWWHOX��MRND�SHUXVWXX�QLLGHQ�WRLPLQWDDQ��VDDWDYXXWHHQ�MD�WRLPLQWDSDLNNDDQ�

·� .lVLWWHLGHQ�MD�QLPLW\VWHQ�VHOLW\NVHW�RQ�NRRWWX�RKHLVHHQ�VDQDVWRRQ��VLYX�;���MRWD�
S\ULWllQ�QRXGDWWDPDDQ��(VLPHUNNHMl�NlVLWWHLVW|Q�VRYHOWDPLVHVWD�RQ�VLYXOOD�<��

·� 7XWNLWWDYDQ�DOXHHQ�XONRSXROHOOD�ROHYDW�\NVLN|W�VLVlOO\WHWllQ�NDUWRLWXNVHHQ��MRV�QH�
WDUMRDYDW�VllQQ|QPXNDLVHVWL�SDOYHOXLWD�DOXHHQ�YlHVW|OOH�±�N\QQ\NVHQl�YRLGDDQ�
SLWll�YLLGHQ�SRWLODDQ�Nl\QWHMl�WDL�DVLDNNXXWWD�YXRGHVVD��-RV�DOXHHOOD�ROHYD�\NVLNN|�
HL�WDUMRD�SDOYHOXLWD�DOXHHQ�DVXNNDLOOH��VLWl�HL�RWHWD�PXNDDQ�NDUWRLWXNVHHQ��

·� 3DOYHOXNDUWDVVD�RPDW�KDDUDQVD�PXRGRVWDYDW��,��\PSlULYXRURNDXWLQHQ�KRLWR�WDL�
SDOYHOX��<����,,��MlUMHVWHWW\�SlLYlWRLPLQWD��-��MD��,,,��DYRKRLWR�MD��SDOYHOX��$���0\|V�
LWVHDSXD�MD�HL�DPPDWLOOLVLD�SDOYHOXLWD�YDUWHQ�RQ�RPD�KDDUDQVD��,���PXWWD�QlLWl�HL�
RWHWD�PXNDDQ�SDOYHOXNl\WW|ODVNHQWDDQ��VLOOl�QLLGHQ�WRLPLQQDQ�PllUlQ�DUYLRLQWL�RQ�
YDLNHDD�MD�HSlOXRWHWWDYDD��

·� -RNDLVHVVD�KDDUDVVD�SDOYHOXW��MRWND�Wl\WWlYlW�MRQNLQ�VLYXKDDUDQ�NULWHHULW��OLVWDWDDQ�
VLYXQ�RLNHDDQ�UHXQDDQ��

·� 3DOYHOXQ�VLMDLQWL�NDUWDQ�KDDURLVVD�MD�RNVLOOD�PHUNLWllQ�URRPDODLVHQ�QXPHURQ��
NLUMDLPHQ�MD�DUDELDODLVHQ�QXPHURQ�\KGLVWHOPlOOl���L��.LUMDLQ��<�-�$�,��NHUWRR��NXXOXXNR�
KDDUD�\PSlULYXRURNDXWLVLLQ��SlLYlWRLPLQWD���DYRKRLWR��YDL�LWVHDSXSDOYHOXLKLQ���LL��
MRNDLVHQ�KDDUDQ�YLLPHLVHOOH�VLYXKDDUDOOH�HOL�SDOYHOX\NVLNN|W\\SLOOH�DQQHWDDQ�RPD�
QXPHURQVD�MD�ORSXNVL��LLL��SDOYHOX\NVLN|W�OXHWHOODDQ�NLUMDLPLQ��1lLWl�NLUMDLQ�QXPHUR�
NLUMDLQ�\KGLVWHOPLl�Nl\WHWllQ�\KGLVWlPllQ�RVLRQ�%�WLHWRMD�RVLRRQ�'��MRVVD�\NVLN|LVWl�
DQQHWDDQ�\NVLW\LVNRKWDLVHPSDD�WLHWRD�

·� -RWNXW�\NVLN|W�VDDWWDYDW�WDUMRWD�XVHLGHQ�RNVLHQ�NULWHHUHLGHQ�PXNDLVLD�SDOYHOXMD��
MROORLQ�QH�OLVWDWDDQ�HULNVHHQ�NXKXQNLQ��7lPl�NRVNHH�HULW\LVHVWL�DOXHLWD��MRLOOD�RQ�
SDOMRQ�LQWHJURLWXQHLWD�\KWHLV|SDOYHOXLWD��MRLVVD�HVLPHUNLNVL�VDPD�W\|U\KPl�WDUMRDD�
VDPDQDLNDLVHVWL�SlLY\VW\V���DMDQYDUDXV��MD�SlLYlWRLPLQWDSDOYHOXLWD��2Q�NXLWHQNLQ�
SDOYHOXW\\SSHMl��MRWND�RKMHLVWXNVHQ�PXNDLVHVWL�VXONHYDW�WRLVHQVD�SRLV���WlWl�
NXYDWDDQ�VDQDVWRVVD�HULNVHHQ��
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2VLRQ�%��SDOYHOXSXXQ��VDQDVWR�
�
�

,�� <03b5,98252.$87,6(1�+2,'21�7$,�3$/9(/81�+$$5$��<� �
�
1lPl�RYDW�\NVLN|LWl��MRLVVD�RQ�YXRGHSDLNNRMD��PLHOHQWHUYH\VKlLUL|LGHQ�VRVLDDOLVWD�MD�
NOLLQLVWl�KRLWDPLVWD�YDUWHQ��3RWLODDW�HLYlW�VLLV�\|Y\�\NVLN|VVl�YDLQ�NRVND�KHLOOl�HL�ROH�
DVXQWRD�WDL��PXXWD�\|S\PLVSDLNNDD��.V��NRNR�OXRNLWWHOX�SDOYHOXNDUWDVWD�MlOMHPSlQl��
�
7XUYD\NVLN|W��2VDVWRMD�WDL�\NVLN|LWl��MRLKLQ�WXOHYDW�SRWLODDW�DUYLRLGDDQ�OLLDQ�YDDUDOOLVLNVL�
LWVHOOHHQ�WDL�PXLOOH��MRWWD�KHLWl�YRLWDLVLLQ�KRLWDD�DOXHHQ�WDYDQRPDLVLOOD�RVDVWRLOOD�WDL�NRVND�
ODNL�PllUll�KHLGlW�KRLGHWWDYDNVL�HULW\LVLOOl�RVDVWRLOOD��7DKGRVWD�ULLSSXPDWWRPDQ�KRLGRQ�
MlUMHVWlPLQHQ�\NVLN|VVl�HL�VLQlQVl�WHH�VLLWl�WXUYD\NVLNN|l��NRVND�SRWLODVWD�YRLGDDQ�
WDKGRVWD�ULLSSXPDWWD�KRLWDD�WDYDQRPDLVHOOD�DNXXWWLRVDVWROODNLQ��9DLQ�HULNVHHQ�
WDYDQRPDLVWD�WXUYDOOLVHPPLNVL�VXXQQLWHOOXW�YXRGHSDLNDW�OXHWDDQ�WXUYD\NVLN|LKLQ��
�
7DYDQRPDLVHW�DNXXWWL\NVLN|W��<PSlULYXRURNDXWLVLD�\NVLN|LWl��MRLKLQ��L��SRWLODDW�RWHWDDQ�
SV\\NNLVHQ�WLODQ��Nl\WWl\W\PLVHQ�WDL�VRVLDDOLVHQ�WRLPLQWDN\Y\Q�RQJHOPLHQ�WDL�KXRQRQHPLVHQ�
WDNLD���LL��\NVLNN||Q�SllVHH����WXQQLQ�VLVlOOl�WDUSHHQ�WRWHDPLVHVWD���LLL��SRWLODDW�SLWlYlW�
RPDQ�DVXQWRQVD�WDL�PXXQ�DVXLQSDLNNDQVD��
�
(L�DNXXWWL��.DLNNL�\PSlULYXRULNDXWLVHW�\NVLN|W��MRWND�HLYlW�ROH�DNXXWWHMD�WDL�WXUYD\NVLN|LWl��
�
6DLUDDOD\NVLN|W��<PSlULYXRURNDXWLVHW�\NVLN|W��MRWND�VLMDLWVHYDW�SDLNDOOLVWHQ�WDL�
YDOWDNXQQDOOLVWHQ�VllG|VWHQ�SHUXVWHHOOD�VDLUDDORLNVL�OXRNLWHOWXMHQ�ODLWRVWHQ�DOXHHOOD���
�
0XXW�NXLQ�VDLUDDOD\NVLN|W��<PSlULYXRURNDXWLVHW�\NVLN|W�VDLUDDOD�DOXHLGHQ�XONRSXROHOOD���
�
5DMDWWXMHQ�KRLWRMDNVRMHQ�\NVLN|W��<NVLN|LWl��MRLVVD�KRLWRMDNVRMHQ�PDNVLPLSLWXXV�RQ�
SllVllQW|LVHVWL�PllULWHOW\��<NVLNN|�NXXOXX�WlKlQ�OXRNNDDQ��MRV�KRLWRMDNVRQ�PDNVLPLSLWXXV�
PllULWHOOllQ�YlKLQWllQ������OOH�KRLWRRQ�RWHWXLVWD��
�
5DMDDPDWWRPLHQ�KRLWRMDNVRMHQ�\NVLN|W��<NVLN|LWl��MRWND�HLYlW�Wl\Wl�UDMDWWXMHQ�KRLWRMDNVRMHQ�
\NVLN|LGHQ�PllULWHOPll��
�
<PSlULYXRURNDXWLVHQ�WXHQ�\NVLN|W��<NVLN|LWl��MRLVVD�RQ����WXQWLD�YXRURNDXGHVVD�SDLNDOOD�
KHQNLO|NXQWDD��MROOD�RQ�SRWLODDQ�VHXUDQWDDQ�VHNl�NOLLQLVHQ�MD�VRVLDDOLVHQ�WLODQWHHQ�KRLWRRQ�
OLLWW\YLl�WHKWlYLl���
�
3lLYlVDLNDLVHQ�WXHQ�\NVLN|W��<NVLN|LWl��MRLVVD�SDLNDOOD�RQ�YlKLQWllQ�YLLWHQl�SlLYlQl�
YLLNRVVD�RVDQ�DLNDD�SlLYlVWl�KHQNLO|NXQWDD��MROOD�RQ�SRWLODDQ�VHXUDQWDDQ�VHNl�NOLLQLVHQ�MD�
VRVLDDOLVHQ�WLODQWHHQ�KRLWRRQ�OLLWW\YLl�WHKWlYLl��
��
.HY\HQ�WXHQ�\NVLN|W��<NVLN|LWl��MRLVVD�SRWLODDW�RYDW�PLHOHQWHUYH\WHQVl�KRLWDPLVHHQ�OLLWW\YlQ�
V\\Q�WDNLD�MD�SDLNDOOD�RQ�WlKlQ�V\\K\Q�OLLWW\HQ�WXNHD�DQWDYDD�KHQNLO|NXQWDD��PXWWD�
VllQQ|OOLVHVWL�YlKHPPlQ�NXLQ�YLLWHQl�SlLYlQl�YLLNRVVD��
�
�



� � � � (XURSHDQ�6HUYLFH�0DSSLQJ�6FKHGXOH���(606��
� � � �
� �
�

� � � � �
�
� � � � �

� ��

0LHOHQWHUYH\GHQ�SDOYHOXSXX�

<KWH\VWLHGRW�
6RVLDDOL��MD�
WHUYH\VSDOYHOXW�0LHOHQWHUYH\V�
0(5778�±WXWNLPXVKDQNH�
HPDLO��PHUWWX#VWDNHV�IL�
KWWS���ZZZ�VWDNHV�IL�PHUWWX��
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,,�� -b5-(67(7<1�3b,9b72,0,11$1�+$$5$��-� �
�
1lPl�RYDW�SDOYHOX\NVLN|LWl��MRWND��L��RYDW�WDYDOOLVHVWL�VDPDQDLNDLVHVWL�XVHDQ�SRWLODDQ�
Nl\W|VVl�MD��LL��WDUMRDYDW�HULW\\SSLVWl�KRLWRD�PLHOHQWHUYH\GHQ�RQJHOPLLQ��MlUMHVWHWW\l�
SlLYlWRLPLQWDD�MD�VRVLDDOLVLD�NRQWDNWHMD�WDL�VRVLDDOLVWD�WXNHD��MRLOOD��LLL��RQ�VllQQ|OOLVHW�
DXNLRORDMDW��MROORLQ�KHQNLO|NXQWD�RQ�WDYDWWDYLVVD��MD�MRLVVD��LY��SRWLODDW�DVLDNNDDW�RYDW�RVDQ�
DLNDD�VLWHQ��HWWl�KHQNLO|NXQWD�HL�ROH�KHLKLQ�MDWNXYDVVD�KHQNLO|NRKWDLVHVVD�NRQWDNWLVVD��.V��
NRNR�OXRNLWWHOX�SDOYHOXNDUWDVWD�MlOMHPSlQl��
�
$NXXWLW�SlLYlSDOYHOXW��<NVLN|LWl��MRLKLQ��L��WXOHH�SRWLODLWD�PLHOHQWHUYH\GHQ�KlLUL||Q�OLLWW\YlQ�
SV\\NNLVHQ�WLODQ��Nl\WWl\W\PLVHQ�WDL�VRVLDDOLVHQ�WRLPLQWDN\Y\Q�KXRQRQHPLVHQ�WDNLD��MRLVVD�
�LL��SlLYlRKMHOPDQ�WDUNRLWXV�RQ�OLHYLWWll�WLODQWHHQ�KXRQRQWXPLVWD�MD�MRLKLQ��LLL��WDYDOOLVHVWL�
SllVHH����WXQQLQ�VLVlOOl��
�
(L�DNXXWLW�SlLYlSDOYHOXW��<NVLN|LWl��MRWND�HLYlW�Wl\Wl�HGHOOl�ROHYDD�DNXXWWLHQ�SlLYlSDOYHOXMHQ�
PllULWHOPll��
�
7LLYLLQ�KRLGRQ�SDOYHOXQ�\NVLN|W��<NVLN|LWl��MRLVVD�SRWLODDW�YRLYDW�ROOD�YlKLQWllQ�QHOMlQ�
SXROLSlLYlLVHQ�Nl\QQLQ�YHUUDQ�YLLNRLWWDLQ��.DLNNLHQ�SRWLODLGHQ�HL�WDUYLWVH�Nl\Gl�\NVLN|VVl�
QlLQ�XVHLQ��MRWWD�\NVLNN|l�YRLVL�SLWll�WLLYLLQ�KRLGRQ�SDOYHOXQ�\NVLNN|Ql��0DKGROOLVXXV�QlLQ�
XVHDVWL�WRLVWXYLLQ�Nl\QWHLKLQ�WXOLVL�NXLWHQNLQ�ROOD�ROHPDVVD��
�
+DUYDMDNVRLVHQ�KRLGRQ�SDOYHOXQ�\NVLN|W��<NVLN|LWl��MRLGHQ�WRLPLQWDDQ�SRWLODDW�RVDOOLVWXYDW�
YlKHPPlQ�NXLQ�QHOMlQ�SXROHQSlLYlQ�YHUUDQ�YLLNRLWWDLQ��
�
7\|� �3DOYHOXLWD��MRWND�WDUMRDYDW�SRWLODLOOH�PDKGROOLVXXGHQ�WHKGl�W\|Wl�QLLQ��HWWl�VLLWl�VDDWDYD�
SDONND�RQ�YlKLQWllQ������DOXHHOOD�PLQLPLVVllQ�YDVWDDYDVWD�W\|VWl�PDNVHWWDYDVWD�
SDONDVWD��-RV�PLQLPLSDONNDD�HL�YRLGD�PllULWWll��YLLWHSDONNDQD�YRLGDDQ�Nl\WWll�
YDVWDDYDQW\\SSLVHOOH�W\|OOH�SDLNDOOLVLVVD�W\|SDLNNDLOPRLWXNVLVVD�LOPRLWHWWXD�DORLWXVSDONNDD��
7\|SDLNND�YRL�VLMDLWD�VXRMDW\|SDLNDVVD�WDL�W\|SDLNDVVD��MRVVD�NDLNNL�W\|QWHNLMlW�HLYlW�NlUVL�
PLHOHQWHUYH\VKlLUL|LVWl��7\|VVl�ROHYDW�SRWLODDW�HLYlW�NXLWHQNDDQ�ROH�VDDQHHW�W\|SDLNNDD�
YDSDDQ�KDNXPHQHWWHO\Q�NDXWWD��YDDQ�KHLGlQ�W\|SDLNNDQVD�RQ�HULNVHHQ�YDUDWWX�WDL�
MlUMHVWHWW\�KHQNLO|LOOH��MRLOOD�RQ�HULW\LVWDUSHLWD�PLHOHQWHUYH\VKlLUL|LGHQ�YXRNVL��HVLPHUNLNVL�
WXHWWX�W\|WRLPLQWD�WDL�VXRMDW\|��NHVNHLQHQ�HURWWHOHYD�WHNLMl�RQ�PDNVHWWDYDQ�SDONDQ�
VXXUXXV���
�
7\|K|Q�OLLWW\Yl�WRLPLQWD��3DOYHOXLWD��MRLVVD�SRWLODDW�WRLPLYDW�SDONNDW\|Q�NDOWDLVLVVD�
WHKWlYLVVl��MRLVWD�YDSDLOOD�W\|PDUNNLQRLOOD�PDNVHWWDLVLLQ�SDONNDD��PXWWD�MRLVWD�QlPl�SRWLODDW�
VDDYDW�DOOH������SDLNDOOLVHVWD�YLLWHSDONDVWD��HVLPHUNLNVL�WXHWWX�W\|WRLPLQWD�WDL�VXRMDW\|��
NHVNHLQHQ�HURWWHOHYD�WHNLMl�RQ�PDNVHWWDYDQ�SDONDQ�VXXUXXV���
�
0XX�MlUMHVWHWW\�SlLYlWRLPLQWD��3DOYHOXLWD��MRLVVD�RQ�PXXWD�MlUMHVWHWW\l�WRLPLQWDD�NXLQ�W\|Wl�
WDL�W\|K|Q�OLLWW\Yll��7RLPLQWD�YRL�ROOD�HVLPHUNLNVL�HULODLVWHQ�WDLWRMHQ�RSHWWHOXD��OXRYDD�
WRLPLQWDD��NXWHQ�WDLGHWWD�WDL�PXVLLNNLD��MD�U\KPlW|LWl��1lLWl�WRLPLQWRMD�WXOHH�ROOD�WDUMROOD�\OL�
�����\NVLN|Q�DXNLRORDMDVWD��HVLPHUNLNVL�WRLPLQWDWHUDSLD\NVLN|LGHQ�SDOYHOXW���
�
9DSDDPXRWRLQHQ�SlLYlWRLPLQWD��3DOYHOXLWD��MRWND�Wl\WWlYlW�HL�DNXXWLQ�SlLYlWRLPLQQDQ�
SDOYHOXQ�NULWHHULW��PXWWD�MRLVVD�W\|Wl�WDL�PXXWD�MlUMHVWHWW\l�WRLPLQWDD�RQ�WDUMROOD�NRUNHLQWDDQ�
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�����DXNLRORDMDVWD��3DOYHOXQ�SllWDUNRLWXV�RQ�VRVLDDOLVWHQ�NRQWDNWLHQ��Nl\WlQQ|Q�DYXQ�WDL�
WXHQ�WDUMRDPLQHQ��HVLPHUNLNVL�SlLYlWRLPLQWDNHVNXNVHW���
�
,,,�� $92+2,'21�-$���3$/9(/81�+$$5$��$� �

�
$YRKRLGRQ�MD��SDOYHOXLGHQ�\NVLN|LVVl��L��PLHOHQWHUYH\VKHQNLO|NXQQDQ�MD�SRWLODLGHQ�YlOLOOl�RQ�
WRLPLQWDD��MRQND�WDYRLWWHHQD�RQ�PLHOHQWHUYH\VKlLUL|Q�MD�VLLKHQ�OLLWW\YLHQ�NOLLQLVWHQ�MD�
VRVLDDOLVWHQ�RQJHOPLHQ�KDOOLQWD�MD�MRLWD��LL��HL�ROH�OXRNLWHOWX�NDKWHHQ�DLHPPLQ�PDLQLWWXXQ�
KDDUDDQ��.V��NRNR�OXRNLWWHOX�SDOYHOXNDUWDVWD�MlOMHPSlQl��
�
3lLY\VW\VSDOYHOXW��3DOYHOX\NVLN|LWl��MRWND��L��WDUMRDYDW�DOXVWDYDQ�DUYLRLQQLQ�MD�KRLGRQ�
WLODQWHHVVD��MRVVD�SRWLODDQ�SV\\NNLQHQ�YRLQWL��Nl\WWl\W\PLQHQ�WDL�VRVLDDOLQHQ�WRLPLQWDN\N\�
RYDW�PLHOHQWHUYH\GHQ�RQJHOPLHQ�YXRNVL�KXRQRQWXQHHW�MD�MRWND��LL��YRLYDW�\OHHQVl�MlUMHVWll�
WDSDDPLVHQ�VDPDQ�SlLYlQ�W\|DMDQ�SXLWWHLVVD��
�
<PSlULYXRURNDXWLVHW�SDOYHOXW��3DOYHOX\NVLN|LWl��MRWND�WRLPLYDW����WXQWLD�YXRURNDXGHVVD�MD���
SlLYll�YLLNRVVD��
�
$MDOOLVHVWL�UDMDWXW�SDOYHOXW��3DOYHOX\NVLN|LWl��MRWND�RYDW�DXNL�YlKHPPlQ�NXLQ����WXQWLD�
YXRURNDXGHVVD�MD���SlLYll�YLLNRVVD��
�
$MDQYDUDXVSDOYHOXW��3DOYHOX\NVLN|LWl��MRWND�WDUMRDYDW�SRWLODLOOH�VllQQ|OOLVLl��VRYLWWXMD�MD�
WDUYLWWDHVVD�SLWNlDLNDLVLD�NRQWDNWHMD�PLHOHQWHUYH\VKHQNLO|NXQQDQ�NDQVVD��
�
/LLNNXYDW�SDOYHOXW���3DOYHOXLWD��MRLVVD�KHQNLO|NXQQDQ�NRQWDNWLW�SRWLODDVHHQ�WDSDKWXYDW�
\KWHLVHQ�VRSLPXNVHQ�PXNDLVHVWL�HUL�SDLNRLVVD��NXWHQ�SRWLODDQ�NRWRQD��3DOYHOX�OXRNLWHOODDQ�
OLLNNXYDNVL��MRV�YlKLQWllQ������D�WDSDDPLVLVWD�WDSDKWXX�SDOYHOXQ�YDUVLQDLVWHQ�WRLPLWLORMHQ�
XONRSXROHOOD��7LHW\LVVl�WDSDXNVLVVD�SDOYHOXMD�YRLGDDQ�WXRWWDD�HUL�SlLYLQl�HUL�SDLNRLVVD�
�NXWHQ�PDDVHXGXOOD�HUL�N\OLVVl���7lOODLVWD�SDOYHOXD�HL�NXLWHQNDDQ�OXRNLWHOOD�OLLNNXYDNVL��HOOHL�
KHQNLO|NXQWD�MDONDXGX�NXOORLVHQNLQ�SlLYLWWlLVHQ�WXNLSLVWHHQ�XONRSXROHOOH��
��
3\V\YlW�SDOYHOXW��3DOYHOXLWD��MRWND�HLYlW�Wl\Wl�OLLNNXYLHQ�SDOYHOXLGHQ�NULWHHUHLWl��
�
7LLYLVNRQWDNWLVHW�SDOYHOXW��3DOYHOX\NVLN|LWl��MRLVVD�SRWLODVWD�RQ�PDKGROOLVWD�WDYDWD�YlKLQWllQ�
NROPHVWL�YLLNRVVD��PLNlOL�VH�RQ�NOLLQLVHVWL�WDUSHHQ��
�
.HVNLPllUlLVHQ�WLKH\GHQ�SDOYHOXW��3DOYHOX\NVLN|LWl��MRWND�HLYlW�S\VW\�WDUMRDPDDQ�SRWLODDOOH�
WDSDDPLVWD�NROPHVWL�YLLNRVVD��PXWWD�MRWND�WDUYLWWDHVVD�S\VW\YlW�MlUMHVWlPllQ�WDSDDPLVHQ�
YlKLQWllQ�NHUUDQ�NDKGHVVD�YLLNRVVD��
�
+DUYDMDNVRLVHW�SDOYHOXW��3DOYHOX\NVLN|LWl��MRWND�WDUMRDYDW�SRWLODLOOH�VllQQ|OOLVLl�
PLHOHQWHUYH\VKHQNLO|NXQQDQ�WDSDDPLVLD��PXWWD�KDUYHPPLQ�NXLQ�NHUUDQ�NDKGHVVD�YLLNRVVD��
�
�

,9�,76($38�-$�(,�$00$7,//,1(1�72,0,17$��,�
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3DOYHOXNDUWWD��HVLPHUNNHMl�MD�VXRVLWXNVLD�
�
6HXUDDYLD�HVLPHUNNHMl�MD�VXRVLWXNVLD�RQ�WDUNRLWXV�OXNHD�ULQQDQ�HGHOOl�ROHYDQ�VDQDVWRQ�
NDQVVD��(VLPHUNLW�NXYDDYDW��HULW\\SSLVWHQ�SDOYHOXLGHQ�OXRNLWWHOHPLVHVWD�SDOYHOXNDUWDVWRQ�
KDDURLOOH�MD�RNVLOOH��(VLPHUNLW�RYDW�VXXQWDD�DQWDYLD�HLYlWNl�VLWHQ�NDWD�NDLNNLD�YDLKWRHKWRMD��
6XRVLWXNVLVVD�S\ULWllQ�HVLWWlPllQ�WRLVHQVD�SRLVVXONHYLD�YDLKWRHKWRMD�HOL�WDSDXNVLD��MRLVVD�
WLHWW\�\NVLNN|�YRLGDDQ�OXRNLWHOOD�YDLQ�WRLVHHQ�NDKGHVWD�YDLKWRHKWRLVHVWD�VLYXKDDUDVWD��
�
.V��NRNR�OXRNLWWHOX�SDOYHOXNDUWDVWD�MlOMHPSlQl��
�

,�� <PSlULYXRURNDXWLQHQ�KRLWR�WDL�SDOYHOX��<��
�
6LYXKDDUD�<���<PSlULYXRURNDXWLVLD�WXUYD\NVLN|LWl�RYDW�HVLPHUNLNVL�HULW\LVHQ�
YDLNHDKRLWRLVLOOH�WDUNRLWHWXW�VXOMHWXW�DNXXWWLSV\NLDWULVHW�RVDVWRW��HULW\LVUHVXUVRLGXW�PLHVWHQ�
DNXXWWLRVDVWRW�WDL�RLNHXVSV\NLDWULVHW�RVDVWRW��,QWHQVLLYLVHQ�KRLGRQ�RVDVWRW��MRLVVD�
WXUYDOOLVXXWHHQ�RQ�NLLQQLWHWW\�HQHPPlQ�KXRPLRWD�NXLQ�VDPDQ�VDLUDDODQ�PXLOOD�RVDVWRLOOD��
NXXOXYDW�WlKlQ�OXRNNDDQ��
�
7DKGRVWD�ULLSSXPDWWRPDQ�KRLGRQ�MlUMHVWlPLQHQ�WDL�RYLHQ�SLWlPLQHQ�OXNLWWXLQD�HLYlW�ROH�
ULLWWlYl�SHUXVWH�WlKlQ�OXRNNDDQ�VLMRLWWDPLVHOOH��7XUYD\NVLN|LKLQ�SRWLODDW�RKMDXWXYDW��NRVND�
KHLGlQ�DUYLRLGDDQ�ROHYDQ�OLLDQ�YDDUDOOLVLD�LWVHOOHHQ�WDL�PXLOOH��MRWWD�KHLWl�YRLWDLVLLQ�KRLWDD�
DOXHHQ�WDYDQRPDLVLOOD�YDVWDDQRWWR�RVDVWRLOOD��WDL�NRVND�RLNHXV�RQ�PllUlQQ\W�KHLGlW�
KRLGHWWDYDNVL�PXXDOOD�NXLQ�WDYDQRPDLVLOOD�YDVWDDQRWWR�RVDVWRLOOD��7XUYD\NVLN|LGHQ�SDOYHOXW�
YRLYDW�ROOD�DNXXWWHMD�WDL�HL�DNXXWWHMD�MD�VLMDLWD�MRNR�VDLUDDOD�DOXHHOOD�WDL�PXXDOOD��
�
6LYXKDDUD�<���6DLUDDODRVDVWRW��MRLKLQ�RKMDXWXYDW�DOXHHQ�WDYDQRPDLVHW�DNXXWLW�SV\NLDWULVHW�
WDSDXNVHW��NXXOXYDW�WlKlQ�OXRNNDDQ��6HNl�SV\NLDWULVWHQ�HWWl�\OHLVVDLUDDORLGHQ�
DNXXWWLSV\NLDWULVHW�RVDVWRW�OXHWDDQ�PXNDDQ��
�
6LYXKDDUD�<���9XRGHSDLNNRMD��MRWND�HLYlW�VLMDLWVH�VDLUDDORLVVD�MD�MRLWD�YRLGDDQ�Nl\WWll�
VDLUDDODKRLGRQ�YDLKWRHKWRQD��(ULODLVHW�XXGHQW\\SSLVHW�\NVLN|W��NXWHQ�NULLVL��WDL�WXUYDWDORW�WDL�
PLHOHQWHUYH\V\NVLN|LGHQ�SlLY\VW\VYXRGHSDLNDW�YRLGDDQ�OXNHD�QlLKLQ��
�
6LYXKDDUD�<���7lKlQ�OXRNNDDQ�YRLGDDQ�OXNHD�SRWLODVRVDVWRW��MRLKLQ�SRWLODDW�WXOHYDW�
NXQWRXWXNVHHQ�WDL�\KWHLV|KRLWR�RKMHOPLLQ�MD�MRLVVD�RKMHOPDQ�SLWXXV�PllULWHOOllQ�NXXNDXVLQD�
WDL�YXRVLQD�KRLGRQ�DONDHVVD���
�
6LYXKDDUD�<���7lPl�OXRNND�RQ�HGHOOLVHQ��VLYXKDDUD�<���NDOWDLQHQ�PXXWHQ��PXWWD�
KHQNLO|NXQWD�HL�ROH�SDLNDOOD�\PSlULYXRURNDXWLVHVWL��
�
6LYXKDDUD�<���3V\NLDWULVLD�SLWNlDLNDLVRVDVWRMD��MRLVVD�KRLWRDLNRMHQ�SLWXXNVLD�HL�ROH�
PllULWHOW\�MD�MRLVVD�RQ�KHQNLO|NXQWDD�SDLNDOOD�\PSlULYXRURNDXWLVHVWL��
�
6LYXKDDUD�<���3V\NLDWULVLD�SLWNlDLNDLVRVDVWRMD��MRLVVD�KHQNLO|NXQWDD�HL�ROH�SDLNDOOD�
\PSlULYXRURNDXWLVHVWL��
�
6LYXKDDUDW�<��<����$VXQWRODW��U\KPlNRGLW��WHUDSHXWWLVHW�\KWHLV|W�MD�PXXW�DVXPLVPXRGRW��
MRWND�RQ�HULW\LVHVWL�VXXQQDWWX�PLHOHQWHUYH\VKlLUL|LVWl�NlUVLYLOOH��NXXOXYDW�WlKlQ�OXRNNDDQ��
MRV�QLLVVl�ROHPLVHOOH�RQ�PllULWHWW\�PDNVLPLSLWXXV��7lOODLVLD�RYDW�HVLPHUNLNVL�PllUlDLNDLVLD�
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NXQWRXWXVRKMHOPLD�WDL�YlOLDLNDLVWD�PDMRLWXVWD�WDUMRDYDW�\NVLN|W��<NVLN|W�NXXOXYDW�WlKlQ�
OXRNNDDQ��YDLNND�DVXNNDLGHQ�XXGHOOHHQVLMRLWWDPLVHVVD�DOXQ�SHULQ�VXXQQLWHOOXQ��
PDNVLPLDMDQ�NXOXWWXD�ROLVL�RQJHOPLD��6LYXKDDUDQ�<��\NVLN|LVVl�RQ�WDYDOOLVHVWL�
\PSlULYXRURNDXWLVWD�KHQNLO|NXQWDD��PXNDDQ�OXNLHQ�\NVLN|W��MRLVVD�KHQNLO|NXQWD�DVXX�
SDLNDQ�SllOOl�MD�\NVLN|W��MRLVWD�KH�SRLVWXYDW�YlOLOOl�WDXRLOOH�WDL�KRLWDPDDQ�Nl\WlQQ|Q�DVLRLWD��
6LYXKDDUDQ�<��\NVLN|LVVl�KHQNLO|NXQWDD�RQ�SDLNDOOD�YlKLQWllQ�YLLWHQl�SlLYlQl�YLLNRVVD��
PXWWHL�\PSlULYXRURNDXWLVHVWL��VLYXKDDUDQ�<���\NVLN|LVVl�WXNHD�RQ�WlWl�YlKHPPlQ��
�
6LYXKDDUDW�<�����<����$VXPLV\NVLN|W��MRLVVD�DVXPLVDLNDD�HL�ROH�PllULWHOW\�YDDQ�MRLGHQ�
WDUNRLWXNVHQD�RQ�WDUYLWWDHVVD�WDUMRWD�S\V\Yl�VLMRLWXVSDLNND��VLMRLWHWDDQ�WlKlQ�OXRNNDDQ��
�
8VHLPPDW�DVXPLV\NVLN|W�WXOLVL�YRLGD�VLMRLWWDD�YDLQ�\KWHHQ�VLYXKDDUDDQ��YDLNND�
WRLVLQDDQ�VDDWWDD�ROOD�WDUSHHQ�PHUNLWl�\NVLNN|�XVHDPSDDQ�±�HVLP��DVXQWROD��MRVVD�
RQ�VHNl�NULLVLSDLNNRMD�HWWl�SDLNNRMD��MRLKLQ�SRWLODDW�WXOHYDW�VXXQQLWHOOXVWL�
PllULWWHOHPlWW|PlNVL�DMDNVL��<NVLN|LWl�HL�WXOH�PllULWHOOl�VDPDQDLNDLVHVWL�VHNl�
UDMDWWXMHQ�HWWl�UDMDDPDWWRPLHQ�KRLWRMDNVRMHQ�\NVLN|LNVL�WDL�VHNl�VDLUDDOD��HWWl�PXLNVL�
NXLQ�VDLUDDOD\NVLN|LNVL��<PSlULYXRURNDXWLVHQ�WXHQ�\NVLN|W��SlLYlVDLNDLVHQ�WXHQ�
\NVLN|W�MD�NHY\HQ�WXHQ�\NVLN|W�RYDW�P\|V�WRLVHQVD�SRLVVXONHYLD��
�
�

,,�� -lUMHVWHWW\�SlLYlWRLPLQWD��-��
�
6LYXKDDUD�-���7lKlQ�VLYXKDDUDDQ�NXXOXYLD�SDOYHOXMD�RYDW�HVLPHUNLNVL�DNXXWWL\NVLNN|LQl�
WRLPLYDW�SlLYlVDLUDDODW��MRLGHQ�WDUMRDPD�KRLWR�RQ�YDLKWRHKWR�WDYDQRPDLVHOOH�
VDLUDDODKRLGROOH��
�
6LYXKDDUDW�-��-���(VLPHUNLNVL�WXHWXW�W\|SDMDW��VRVLDDOLVHVWL�WXHWWX�W\|WRLPLQWD��NOXELWDORW��
WRLPLQWDWHUDSLD\NVLN|W�MD�SlLYlWRLPLQWDNHVNXNVHW�OXRNLWHOODDQ�QlLKLQ�RNVLLQ��7DUNHPSL�
OXRNLWXV�ULLSSXX�VLLWl��PLQNl�W\\SSLVLl�SDOYHOXMD�WDUMRWDDQ�MD�PLKLQ�DLNDDQ�QlLWl�SDOYHOXMD�
WDUMRWDDQ��
�
3llSHULDDWWHHQD�RQ��HWWl�SDOYHOXMD�HL�OXRNLWHOOD�VHNl�WLLYLLQ�HWWl�KDUYDMDNVRLVHQ�
KRLGRQ�SDOYHOXQ�\NVLN|LNVL��-RV�SRWLODV�YRL�Nl\WWll�WDUMRWWXMD�SDOYHOXMD�DLQDNLQ�QHOMlQl�
SlLYlQl�YLLNRVVD�YlKLQWllQ�SXROHQ�SlLYlQ�DMDQ��SDOYHOX�OXRNLWHOODDQ�WLLYLLQ�KRLGRQ�SDOYHOXQ�
\NVLN|NVL��YDLNND�RVD�SRWLODLVWD�Nl\WWlLVL�VLWl�WlWl�KDUYHPPLQ��
�
3llSHULDDWWHHQD�RQ�P\|V��HWWl�VDPDD�SDOYHOXD�HL�WXOLVL�OXRNLWHOOD�VHNl�W\|NVL��W\|K|Q�
OLLWW\YlNVL�WRLPLQQDNVL��MlUMHVWHW\NVL�SlLYlWRLPLQQDNVL�MD�YDSDDPXRWRLVHNVL�
SlLYlWRLPLQQDNVL��$LQRDVWDDQ�MRV�SDOYHOX\NVLNN|�WDUMRDD�SlLYLWWlLVHVWl�DXNLRORDMDVWDDQ�
DOOH������MlUMHVWHWW\l�SlLYlWRLPLQWDD�WDL�W\|WRLPLQWDD��VH�WXOHH�OXRNLWHOOD�YDSDDPXRWRLVHNVL�
MlUMHVWHW\NVL�SlLYlWRLPLQQDNVL��
�
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�
,,,�� $YRKRLWR�MD��SDOYHOX��$��

�
6LYXKDDUDW�$��MD�$���1lLKLQ�RNVLLQ�NXXOXYDW�NULLVLW\|U\KPlW�MD�DNXXWLW�NRWLKRLWRW\|U\KPlW��
0\|V�WDYDQRPDLVHW�DYRKRLWRW\|U\KPlW�VDDWWDYDW�WDUMRWD�SDOYHOXMD��MRWND�YRLGDDQ�OXRNLWHOOD�
VHNl�QlLKLQ�RNVLLQ�HWWl�DMDQYDUDXVSDOYHOXLKLQ��
�
6LYXKDDUDW�$��MD�$���(VLPHUNNHMl�QlLVWl�SDOYHOXLVWD�RYDW�SV\NLDWULVHW�SlLY\VW\VSROLNOLQLNDW�
MD�\OHLVVDLUDDORLGHQ�SV\NLDWULVLD�DUYLRLWD�WDUMRDYDW�SlLY\VW\VSROLNOLQLNDW��
�
6LYXKDDUDW�$��$��MD�$���QlLOOH�RNVLOOH�VLMRLWHWDDQ�NRWLKRLWRW\|U\KPlW��SV\NLDWULQHQ�
NRWLVDLUDDQKRLWRSDOYHOX�MD�QV��HWVLYll�W\|Wl�WHNHYlW��XVHLQ�PRQLDPPDWLOOLVHW�W\|U\KPlW��
�PP��DVVHUWLYH�RXWUHDFK�DQG�VXSSRUW�WHDPV��
�
6LYXKDDUDW�$���$��MD�$����(VLPHUNNHMl�QlLOOH�RNVLOOH�VLMRLWHWWDYLVWD�SDOYHOXLVWD�RYDW�
SV\NLDWULDQ�SROLNOLQLNDW�MD�PLHOHQWHUYH\VWRLPLVWRW��MRLVVD�DOOH������WDUMRWWDYLVWD�SDOYHOXLVWD�
DQQHWDDQ�PXXDOOD�NXLQ�YDUVLQDLVLVVD�WRLPLWLORLVVD��
�
3DOYHOXMD�HL�WXOH�OXRNLWWDD�VHNl�OLLNNXYLLQ�HWWl�S\V\YLLQ��-RV�YlKLQWllQ������Nl\QQHLVWl�
WDSDKWXX�YDUVLQDLVWHQ�WRLPLWLORMHQ�XONRSXROHOOD��SDOYHOX�OXRNLWHWDDQ�DLQRDVWDDQ�OLLNNXYDNVL��
�
3DOYHOXMD�HL�WXOH�OXRNLWWDD�VHNl�\PSlULYXRURNDXWLVLNVL�HWWl�DMDOOLVHVWL�UDMDWXLNVL��-RV�
SDOYHOX\NVLNN|�RQ�YLLNRQ�DLNDQD�DMRLWWDLQ�VXOMHWWX�HLNl�Nl\QWHMl�WHKGl��\NVLNN|�OXRNLWHWDDQ�
DMDOOLVHVWL�UDMDWXNVL�SDOYHOXNVL���
�
.RUNHD�WLKH\V��NHVNLYHUWDLQHQ�WLKH\V�MD�PDWDOD�WLKH\V�RYDW�WRLVHQVD�SRLVVXONHYLD�
PllULWWHLWl��-RV�SDOYHOX�S\VW\\�WDUMRDPDDQ�Nl\QWHMl�NROPHVWL�YLLNRVVD��VH�RQ�NRUNHDQ�
WLKH\GHQ�SDOYHOX��YDLNND�PRQLD�DVLDNNDLWD�WDYDWWDLVLLQ�WlWl�KDUYHPPLQ��
-RV�SDOYHOX�YRL�WDUMRWD�Nl\QWHMl�YlKLQWllQ�NHUUDQ�NDKGHVVD�YLLNRVVD��PXWWD�HL�NROPHD�
NHUWDD�YLLNRVVD��VH�RQ�NHVNLPllUlLVHQ�WLKH\GHQ�SDOYHOX��YDLNND�MRLWDNLQ�SRWLODLWD�WDYDWWDLVLLQ�
KDUYHPPLQ�NXLQ�NHUUDQ�NDKGHVVD�YLLNRVVD��$LQRDVWDDQ�SDOYHOXW��MRWND�HLYlW�\OHHQVl�S\VW\�
WDUMRDPDDQ�Nl\QWHMl�YlKLQWllQ�NHUUDQ�NDKGHVVD�YLLNRVVD��OXRNLWHWDDQ�PDWDODQ�WLKH\GHQ�
SDOYHOXLNVL���
�
6LYXKDDUD�,���3DOYHOXW�NLUMDWDDQ�WlKlQ��MRV�QLLGHQ�SllDVLDOOLQHQ�WHKWlYl�RQ�WDUMRWD�
MRQNLQODLVWD�WXNHD��DSXD�WDL�NRQWDNWHMD�SV\\NNLVHVWL�VDLUDLOOH�WDL�KHLGlQ�KRLWDMLOOHHQ��PXWWD�
QLLVVl�HL�ROH�SDONDWWXD�KHQNLO|NXQWDD��MRQND�WHKWlYlQl�RQ�WDUMRWD�PXLVVD�RNVLVVD�NXYDWWXMD�
\PSlULYXRURNDXWLVLD�SDOYHOXMD��SlLYlWRLPLQWDD�VHNl�DYRKRLWRD�MD��SDOYHOXD��
(VLPHUNNHMl�QlLVWl�RYDW�Nl\WWlMLHQ�RPDHKWRLVHW�LWVHDSX��MD�YHUWDLVU\KPlW����������
�
�
�
�
�
�
�
��
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$��3HULDDWWHHW�
�
3DOYHOXODVNHQWD�PDKGROOLVWDD�WXWNLWWDYDQ�DOXHHQ�NHVNHLVWHQ�PLHOHQWHUYH\VSDOYHOXMHQ�
WDUMRQQDQ�WDVRQ�DUYLRLPLVHQ��6HXUDDYDW�\OHLVHW�SHULDDWWHHW�WXOHH�KXRPLRLGD��
�
9lHVW|��
�

·� 7XWNLWWDYDQ�DOXHHQ�YlHVW|��6HOYLW\NVHQ�SHUXV\NVLNN|Ql�RQ�MlOOHHQ�WXWNLWWDYDQ�
DOXHHQ�NRNR�YlHVW|��6LWHQ�ODVNHQQDQ�WXOHH�VLVlOWll�NRNR�YlHVW|Q�NDLNNLHQ�
PLHOHQWHUYH\VSDOYHOXMHQ�Nl\WW|��9lHVW|�WDDV�PllULWHOOllQ�VLWHQ��HWWl�VLLKHQ�NXXOXYDW�
KHQNLO|W��MRLGHQ�RVRLWH�RQ�WXWNLPXVDOXHHOOD�WDL�MRLGHQ�YLLPHLVLQ�RVRLWH�HQQHQ�
VLLUW\PLVWl�ODLWRVKRLWRRQ�ROL�WXWNLPXVDOXHHOOD���

·� .OLLQLQHQ�SRWLODVU\KPl��+RLWRNRQWDNWHMD�ODVNHWWDHVVD�WXOHH�PllULWHOOl�VH�NOLLQLQHQ�
SRWLODVU\KPl��MRQND�NRQWDNWHMD�WDUNDVWHOODDQ��3DOYHOXMHQ�Nl\WW|ODVNHQWDDQ�
VLVlOO\WHWWlYLHQ�U\KPLHQ�LNl��MD�GLDJQRRVLOXRNDW�WXOHH�LOPRLWWDD�VHOYlVWL��(606�Q�
SDOYHOXMHQ�Nl\WW|ODVNHQQDQ�ROHWXVNRKGHU\KPl�RYDW���±���YXRWLDDW�DLNXLVHW��MRLOOD�RQ�
PLHOHQWHUYH\GHQ�WDL�Nl\WWl\W\PLVHQ�KlLUL|LWl��2OHWXVNRKGHU\KPllQ�HLYlW�NXXOX�
KHQNLO|W��MRLGHQ�DLQRD�GLDJQRRVL�RQ�SlLKGHRQJHOPD�WDL�RSSLPLVYDLNHXV�
�NHKLW\VYDPPDLVXXV���1lLWl�SHUXVNULWHHUHLWl�YRLGDDQ�WDUYLWWDHVVD�PXXWWDD�WLHW\Q�
WXWNLPXVN\V\P\NVHQ�VHOYLWWlPLVHNVL�WDL�WLHWW\MHQ�SDOYHOXMHQ�UDNHQWHHQ�SHUXVWHHOOD��

·� 2QNR�SDOYHOXMHQ�Nl\WW|ODVNHQQDQ�SRKMDQD�ROHWXVNRKGHU\KPl��WRLVLQ�VDQRHQ�
SDOYHOXMHQ�Nl\WW|ODVNHQWDDQ�VLVlOO\WHWllQ�YDLQ�DLNXLVWHQ���±���YXRWLDLGHQ�
PLHOHQWHUYH\V��WDL�Nl\W|VKlLUL|LVWl�NlUVLYLHQ�KHQNLO|LGHQ�KRLWRNRQWDNWLW��YDL�
SDOYHOXNRQWDNWLW��HLNl�PXNDDQ�RWHWD�\NVLQRPDDQ�SlLKGHRQJHOPLVWD�WDL�
RSSLPLVYDLNHXNVLVWD�NlUVLYLHQ�KHQNLO|LGHQ�KRLWRNRQWDNWHMD�"�

�
.<//b��(,�
�
-RV�YDVWDXV�RQ�(,��Wl\Wl�VHXUDDYD�WDXOXNNR�PXNDDQ�RWHWWDYLHQ�U\KPLHQ�NXYDDPLVHNVL�
�

3DOYHOXMHQ�Nl\WW|ODVNHQWDDQ�PXNDDQ�RWHWWDYLHQ�KHQNLO|LGHQ�\OlLNlUDMD"������������YXRWWD�
3DOYHOXMHQ�Nl\WW|ODVNHQWDDQ�PXNDDQ�RWHWWDYLHQ�KHQNLO|LGHQ�DODLNlUDMD"������������YXRWWD�
�
0HUNLWVH�VRSLYD�VDLUDXVU\KPl��
6NLWVRIUHQLD�WDL�VNLWVRDIIHNWLLYLQHQ�VDLUDXV�
0XX�IXQNWLRQDDOLQHQ�SV\NRRVL�
1HXURRWWLVHW�KlLUL|W��PLHOLDODKlLUL|W��SHUVRRQDOOLVXXVKlLUL|W��V\|PLVKlLUL|W�
2SSLPLVYDLNHXGHW��NHKLW\VYDPPDLVXXV��
3lLKGHRQJHOPD��SULPDDUL��
(OLPHOOLVHW�PLHOHQWHUYH\VKlLUL|W�
.DLNNL�PLHOHQWHUYH\VSDOYHOXMHQ�Nl\WWlMlW�GLDJQRRVLVWD�ULLSSXPDWWD�
0XX�U\KPl��PLNl"�
�
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%��3DOYHOXMHQ�Nl\WW|ODVNHQQDQ�SHULDDWWHHW��
�

·� /DVNHQQDQ�WXORNVHW�LOPRLWHWDDQ�NXOOHNLQ�WXWNLPXVDOXHHOOH�SDOYHOXMHQ�Nl\WW|Ql�����
����KHQNHl�NRKGHQ��7lPl�PDKGROOLVWDD�HUL�DOXHLGHQ�YlOLVHW�YHUWDLOXW��/DVNHQQDQ�
UDDNDWXORNVHW�MDHWDDQ�WXWNLPXVDOXHHQ�YlHVW|PllUlOOl�MD�WlPlQ�MlONHHQ�WXORV�
NHUURWDDQ���������OOD��

·� (606�HL�ROH�YDOLGL�WXWNLPXVPHWRGL�WXWNLPXVDOXHHQ�PLHOHQWHUYH\VSDOYHOXMD�
Nl\WWlYLHQ�KHQNLO|LGHQ�NRNRQDLVPllUlQ�DUYLRLQQLVVD��(606�SDOYHOXMHQ�
Nl\WW|ODVNHQWD�YRL�KXRPLRLGD�VDPDQ�WXWNLPXVKHQNLO|Q�XVHLWD�NHUWRMD��(VLPHUNLNVL�
KHQNLO|��MRND�Nl\WWll�VHNl�DVXPLVSDOYHOXQ�HWWl�SlLYlWRLPLQQDQ�SDOYHOXMD��WXOHH�
ODVNHWXNVL�NDKWHHQ�NHUWDDQ��

·� <NVLWWlLQHQ�SRWLODV�YRL�Nl\WWll�XVHLWD�PLHOHQWHUYH\VSDOYHOXMD�MD�VLWHQ�KlQHQ�
KRLWRNRQWDNWLQVD�YRLYDW�WXOOD�KXRPLRLGXLNVL��(606�SDOYHOXNDUWDQ�HUL�KDDURLVVD��
7RLVDDOWD�\NVLWWlLQHQ�SDOYHOXNRQWDNWL�NLUMDWDDQ�YDLQ�\KWHHQ�SDOYHOXNDUWDQ�KDDUDDQ��
$OOD�ROHYDW�VllQQ|W�S\UNLYlW�WDNDDPDDQ�VHQ��HWWl�MRNDLQHQ�NRQWDNWL�KHQNLO|Q�MD�
PLHOHQWHUYH\VSDOYHOXMHQ�YlOLOOl�WXOHH�ODVNHWXNVL�YDLQ�NHUWDDOOHHQ��

·� 3DOYHOXMHQ�Nl\WW|ODVNHQWD�HL�SRKMDXGX�NRNR�DOXHHQ�YlHVW||Q��-RV�Nl\WHWllQ�
ROHWXVNRKGHU\KPll��PXNDDQ�ODVNHWDDQ�DLNXLVWHQ���±���YXRWLDLGHQ�PLHOHQWHUYH\V��
MD�Nl\W|VKlLUL|LVWl�NlUVLYLHQ�KHQNLO|LGHQ�KRLWRNRQWDNWLW�MD�SlLKGHRQJHOPLVWD�MD�
RSSLPLVYDLNHXNVLVWD�NlUVLYLHQ�KHQNLO|LGHQ�KRLWRNRQWDNWHMD�HL�KXRPLRLGD�
ODVNHQQDVVD��2Q�HULWWlLQ�WlUNHll��HWWl�ODDMHPPDVVD�WXWNLPXVKDQNNHHVVD�NDLNNL�
Nl\WWlYlW�VDPDD�WXWNLPXVU\KPlPllULWWHO\l�

·� -RNDLQHQ�KDDUD��QlPl�PllULWHOW\�RVLRVVD�%��PXRGRVWDD�SDOYHOXMD�NXYDDYDQ�
VLYXKDDUDVWRQ�MD�MRNDLQHQ�VLYXKDDUD�SllWW\\�ODDWLNNRRQ��MRKRQ�VLMRLWHWDDQ�SDOYHOXMHQ�
WDUMRQWDD�NXYDDYD�OXNX��3llOOHNNlLVWHQ�RNVLHQ�SllVVl�ROHYLVVD�ODDWLNRLVVD�ROHYDW�
OXYXW�YRLGDDQ�ODVNHD�\KWHHQ�MD�QlLQ�VDDGDDQ�ODDMHPPDOOH�SDOYHOXNDWHJRULDOOH�
SDOYHOXMHQ�WDVRD�NXYDDYD�DUYR��(VLPHUNLNVL�NRNR�DMDQYDUDXVSDOYHOXD�NXYDDYD�
SDOYHOXWDUMRQWDOXNX�VDDGDDQ�ODVNHPDOOD�\KWHHQ�NRUNHDQ�WLKH\GHQ��NHVNLPllUlLVHQ�
WLKH\GHQ�MD�PDWDODQ�WLKH\GHQ�SDOYHOXW��0\|V�WlWl�OXNXD�YDUWHQ�ORPDNNHHVVD�RQ�RPD�
ODDWLNNRQVD��5LLWWlPlW|Q�LQIRUPDDWLR�YRL�MRKWDD�VLLKHQ��HWWl�SDOYHOXMHQ�
Nl\WW|ODVNHQWDOXNXMD�YRLGDDQ�LOPRLWWDD�YDLQ�LVRPPLOOH�SDOYHOXNDWHJRULRLOOH��

·� -RV�NDLNNHD�WDUYLWWDYDD�LQIRUPDDWLRWD�HL�ROH�VDDWDYLVVD��YRLGDDQ�SDOYHOXMHQ�
Nl\WW|ODVNHQQDVVD�YDOLWD�YDLQ�WLHWW\Ml�RVLRLWD�MD�Nl\WWll�QLLWl��-lOOHHQ�RQ�WlUNHll��HWWl�
YHUWDLOXMD�VXRULWHWDDQ�YDLQ�VHOODLVWHQ�WXWNLPXVWHQ�YlOLOOl��MRWND�RYDW�Nl\WWlQHHW�
VDPRMD�SDOYHOXMHQ�Nl\WW|ODVNHQQDQ�RVLRLWD�VDPDOOH�NRKGHYlHVW|OOH��

·� 3DOYHOXMHQ�Nl\WW|ODVNHQWD�RQ�ODDGLWWX�VLWHQ��HWWl�MRV�SDOYHOXMHQ�Nl\WW|WLHWRD�HL�ROH�
VDDWDYLOOD��VH�RQ�PDKGROOLVWD�NHUlWl�NXXNDXGHQ�SLWXLVHOOD�NRKGHYlHVW|Q�SDOYHOXMHQ�
Nl\WW||Q�NRKGLVWXYDOOD�ODVNHQQDOOD��

·� (ULODLVHW�LWVHKRLWRSDOYHOXW�HLYlW�NXXOX�(606�SDOYHOXMHQ�Nl\WW|ODVNHQQDQ�SLLULLQ��
7lPl�MRKWXX�VLLWl��HWWl�QLLGHQ�PllUll�RQ�YDLNHD�DUYLRLGD�WDUNDVWL��
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&��3DOYHOXKDDURMD�NRVNHYDW�RKMHHW��
�
<PSlULYXRURNDXWLQHQ�SDOYHOX�WDL�KRLWR�
<PSlULYXRURNDXWLVHQ�KRLGRQ�MD�SDOYHOXQ�\NVLN|W�RQ�PllULWHOW\�SDOYHOXNDUWDVWRQ�VDQDVWRVVD�
�(606�RVLR�%���
<PSlULYXRURNDXWLVWHQ�SDOYHOX\NVLN|LGHQ�SDOYHOXNl\WW|WLHWR�VDDGDDQ�ODVNHPDOOD�NHVNLDUYR�
WXWNLPXVDOXHHQ�YlHVW|Q�N\VHLVWHQ�SDOYHOXMHQ�Nl\W|VWl�HGHOOLVHQ�NXXNDXGHQ�DMDOWD��
�
/DVNHQQDVVD�WXOHH�KXRPLRLGD��HWWl�SRWLODVWD�HL�YRLGD�ODVNHD�NLUMRLOOD�ROHYDNVL�
VDPDQDLNDLVHVWL�NDKWHHQ�HUL�\PSlULYXRURNDXWLVHHQ�SDOYHOXXQ��-RV�SRWLODV�RQ�NLUMRLOOD�
SLWNlDLNDLVHQ�DVXPLVHQ�\NVLN|VVl��PXWWD�RQ�RWHWWX�DNXXWWLKRLWRRQ�WXWNLPXVDLNDQD��YDLQ�
KRLWR�DNXXWWL\NVLN|VVl�RWHWDDQ�PXNDDQ�SDOYHOXNl\WW|ODVNHQWDDQ��
�
�-RV�WXWNLPXVDOXHHOOD�\PSlULYXRURNDXWLVWHQ�SDOYHOXMHQ�MD�KRLGRQ�Nl\WW|�RQ�YDLKGHOOXW�
YLLPHLVHQ�NXXNDXGHQ�DLNDQD��NHVNLDUYR�ODVNHWDDQ�MDNDPDOOD�YlHVW|Q�KRLWRSDLNNRMHQ�
HGHOOLVHQ�NXXNDXGHQ�NRNR�Nl\WW|�NXXNDXGHQ�SlLYLHQ�OXNXPllUlOOl���
�
-lUMHVWHWW\�SlLYlWRLPLQWD�
-lUMHVWHWW\�SlLYlWRLPLQWD��W\|WRLPLQWD�MD�PXX�MlUMHVWHWW\�SlLYlWRLPLQWD�RQ�PllULWHOW\�
SDOYHOXNDUWDVWRQ�VDQDVWRVVD��(606�RVLR�%���
�
$NXXWLW�SlLYlSDOYHOXW��3DOYHOXNl\WW|WLHWR�VDDGDDQ�ODVNHPDOOD�NHVNLDUYR�QLLVWl�
WXWNLPXVDOXHHQ�KHQNLO|LVWl��MRWND�RYDW�Nl\WWlQHHW�SDOYHOXD�\KWHQl�WDL�XVHDPSDQD�SlLYlQl�
HGHOOLVHQ�NXXNDXGHQ�DLNDQD���/DVNHWDDQ�WXWNLPXVDOXHHQ�YlHVW||Q�NXXOXYLHQ�KHQNLO|LGHQ�
SDOYHOXMHQ�NRNR�Nl\WW|�YLLPHLVHQ�NXXNDXGHQ�W\|SlLYLOWl�MD�VDDWX�OXNX�MDHWDDQ�HGHOOLVHQ�
NXXNDXGHQ�W\|SlLYLHQ�OXNXPllUlOOl��<KGHQ�KHQNLO|Q�SDOYHOXMHQ�Nl\WW|�YRLGDDQ�ODVNHD�YDLQ�
\KWHQl�WDSDKWXPDQD�NXQDNLQ�SlLYlQl���
�
(L�DNXXWLW�SlLYlSDOYHOXW��/DVNHWDDQ�NDLNNL�QlLWl�SDOYHOXMD�HGHOOLVHQ�NXXNDXGHQ�DLNDQD�
Nl\WWlQHHW�KHQNLO|W�MD�MDHWDDQ�KHLGlW�NDKWHHQ�HUL�U\KPllQ��
�
7LLYLVWl�KRLWRD�SDOYHOXD�VDDQHHW��1lPl�RYDW�KHQNLO|LWl��MRWND�RYDW�VDDQHHW�MlUMHVWHW\Q��
SlLYlWRLPLQQDQ�SDOYHOXMD�YlKLQWllQ�QHOMlQ�SXROLNNDDQ�W\|SlLYlQ�DMDQ�YLLNRVVD�YlKLQWllQ�
NROPHQD�NXXNDXGHQ�QHOMlVWl�YLLNRVWD��
�
+DUYDMDNVRLVWD�KRLWRD�SDOYHOXD�VDDQHHW��1lPl�RYDW�KHQNLO|LWl��MRWND�RYDW�Nl\WWlQHHW�
MlUMHVWHW\Q�SlLYlWRLPLQQDQ�SDOYHOXMD��PXWWD�HLYlW�ULLWWlYlVWL��MRWWD�KHLGlW�YRLVL�OXRNLWHOOD�
WLLYLVWl�SDOYHOXD�VDDYLNVL��
�
+XRP��1lLQ�ODVNLHQ�RVD�KHQNLO|LVWl��MRWND�VDDYDW�SDOYHOXNDUWDVVD�NRUNHDQ�WLKH\GHQ�
\NVLN|NVL�PllULWHW\Q�KRLWR�SDOYHOXSLVWHHQ�SDOYHOXMD��WXOHH�OXRNLWHOOXNVL�
KDUYDMDNVRLVWD�SDOYHOXD�VDDQHLNVL��
�
7\|SDOYHOXMHQ�Nl\WWlMlW��1lPl�RYDW�KHQNLO|LWl��MRLGHQ�VXXQQLWHOWX�SlLYlWRLPLQWD�RQ�W\|Wl��
MRVWD�KHLOOH�PDNVHWDDQ�YlKLQWllQ������DOXHHQ�N\VHLVHQ�W\|Q�PLQLPLSDONDVWD��
�
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7\|K|Q�OLLWW\YlQ�WRLPLQQDQ�SDOYHOXMHQ�Nl\WWlMlW��1lPl�RYDW�KHQNLO|LWl��MRLGHQ�RKMDWWX�MD�
VXXQQLWHOWX�SlLYlWRLPLQWD�RQ�W\|Wl��PXWWD�MRLOOH�PDNVHWDDQ�DOOH�SXROHW�W\|Q�WDYDQRPDLVHVWD�
PLQLPLSDONDVWD��
�
0XX�MlUMHVWHWW\�SlLYlWRLPLQWD��1lLGHQ�SDOYHOXMHQ�Nl\WWlMlW�RYDW�KHQNLO|LWl��MRWND�
RVDOOLVWXYDW�MlUMHVWHWW\\Q�MD�RKMDWWXXQ�WRLPLQWDDQ��MRND�HL�NXLWHQNDDQ�ROH�W\|Wl�WDL�W\|Q�
NDOWDLVWD��SDOYHOXW�RQ�PllULWHOW\�SDOYHOXNDUWDVWRQ�VDQDVWRVVD��(606��RVLR�%���
�
9DSDDPXRWRLQHQ�MlUMHVWHWW\�SlLYlWRLPLQWD��1lLGHQ�SDOYHOXMHQ�Nl\WWlMlW�RYDW�KHQNLO|LWl��
MRWND�Nl\WWlYlW�MlUMHVWHW\Q�SlLYlWRLPLQQDQ�SDOYHOXMD��PXWWD�HLYlW�RVDOOLVWX�PLKLQNllQ�
RKMDWWXXQ�WDL�MlUMHVWHWW\\Q�RKMHOPDDQ�WDL�W\|K|Q��+HLGlQ�SDOYHOXNRQWDNWLQVD�NRRVWXX�
VRVLDDOLVLVWD�NRQWDNWHLVWD�MD�WXHVWD�MD�WDL�Nl\WlQQ|Q�QHXYRLVWD��
�
-RLGHQNLQ�SRWLODLGHQ�KRLWR�YRL�NRRVWXD�XVHLVWD�HUL�WRLPLQQRLVWD��NXWHQ�W\|WRLPLQQDVWD��
PXXVWD�MlUMHVWHW\VWl�WRLPLQQDVWD�MD�YDSDDPXRWRLVHVWD�SlLYlWRLPLQQDVWD��-RV�NDLNNL�QlPl�
WRLPLQQDW�WDSDKWXYDW�VDPDVVD�\NVLN|VVl��SRWLODDW�WXOHH�ODVNHD�NXXOXYLNVL�VLLKHQ�WRLPLQWDDQ��
MRQND�RVXXV�KHLGlQ�SDOYHOXMHQ�Nl\W|VWllQ�RQ�DMDOOLVHVWL�VXXULQ��7RLVDDOWD�MRV�SRWLODLGHQ�
XVHDW�WRLPLQQDW�MlUMHVWHWllQ�HUL�SDOYHOXPXRWRMHQ�WRLPLQWDQD��NRQWDNWLW�MRNDLVHHQ�
SDOYHOXPXRWRRQ�NLUMDWDDQ�HULNVHHQ��(VLPHUNLNVL�SRWLODV��MRND�Nl\�SlLYlNHVNXNVHVVD�MD�
WHNHH�VLHOOl�SXROL�SlLYll�YLLNRVVD�VXRMDW\|Wl�MD�RVDOOLVWXX�YLLWHQl�SlLYlQl�YLLNRVVD�SXROHQ�
SlLYlQ�DMDQ�SlLYLWWlLVWHQ�SHUXVWRLPLQWRMHQ�KDUMRLWWHOXXQ��PllULWHOOllQ�PXXQ�MlUMHVWHW\Q�
SlLYlWRLPLQQDQ��WLLYLVWl�SDOYHOXD�VDDQHHNVL�KHQNLO|NVL��7RLVDDOWD�MRV�KlQ�RVDOOLVWXX�YLLWHQl�
SlLYlQl�SXROHQ�SlLYlQ�DMDQ�MRNDSlLYlLVWHQ�SHUXVWRLPLQWRMHQ�NXUVVLLQ�
SlLYlWRLPLQWDNHVNXNVHVVD�MD�WlPlQ�OLVlNVL�Nl\�PXXDOOD�VRVLDDOLVHVVD�W\|WRLPLQQDVVD�MD�
VDD�W\|VWllQ�Wl\GHQ�SDONDQ��KlQHW�PllULWHOOllQ�VHNl�PXXQ�MlUMHVWHW\Q�SlLYlWRLPLQQDQ�
WLLYLVWl�SDOYHOXD�VDDQHHNVL�KHQNLO|NVL�HWWl�W\|SDOYHOXMHQ�KDUYDMDNVRLVHNVL�Nl\WWlMlNVL��
����
$YRKRLWR�MD��SDOYHOX�
3lLY\VW\VSDOYHOXW��3lLY\VW\VSDOYHOXMHQ�Nl\WW|PllUl�VDDGDDQ�ODVNHPDOOD�\KWHHQ�NDLNNL�
SlLY\VW\VNRQWDNWLW�YLLPHLVHQ�NXXNDXGHQ�DMDOWD��3lLY\VW\VSDOYHOXW�PllULWHOOllQ�NRQWDNWHLNVL�
L��MRWND�OLLWW\YlW�S\UNLP\NVHHQ�KXROHKWLD�SRWLODDQ�OLVllQW\QHLVWl�PLHOHQWHUYH\VRQJHOPLLQ�
OLLWW\YLVWl�RLUHLVWD�MD�WRLPLQWDN\Y\Q�KHLNNHQHPLVHVWl�
LL��MRWND�WDSDKWXYDW�YLLPHLVWllQ�VHXUDDYDQD�SlLYlQl�VLLWl��NXQ�RQJHOPD�RQ�WXOOXW�
PLHOHQWHUYH\VW\|QWHNLM|LGHQ�WLHWRRQ�
LLL��MRLWD�HL�ROH�YDUDWWX�VXXQQLWHOWX�HGHOOLVHQ�KRLWRNRQWDNWLQ�\KWH\GHVVl�
�
/LLNNXYDW�SlLY\VW\VSDOYHOXW��3lLY\VW\VSDOYHOXW��MRWND�MlUMHVWHWllQ�PXXDOOD�NXLQ�
KHQNLO|NXQQDQ�WDYDQRPDLVLVVD�WRLPLWLORLVVD��RYDW�OLLNNXYLD�SlLY\VW\VSDOYHOXMD��
�
3\V\YlW�SlLY\VW\VSDOYHOXW��3lLY\VW\VSDOYHOXW��MRWND�MlUMHVWHWllQ�KHQNLO|NXQQDQ�
WDYDQRPDLVLVVD�WRLPLWLORLVVD��RYDW�S\V\YLl�SlLY\VW\VSDOYHOXMD��
�
+XRP��3\V\YLl�SlLY\VW\VSDOYHOXMD�YRLGDDQ�WDUMRWD�P\|V�\NVLN|LVWl��MRWND�RQ�
SDOYHOXNDUWDVVD��RVLR�%��PllULWHOW\�OLLNNXYLNVL��(VLPHUNLNVL��MRV�SRWLODVWD�WDYDWDDQ�SDLNDQ�
SllOOl�VHOODLVHVVD�PLHOHQWHUYH\V\NVLN|VVl��MRVWD�KHQNLO|NXQWD�WHNHH�P\|V�XVHLQ�OLLNNXYLNVL�
SDOYHOXLNVL�OXRNLWHOWDYLD�NRWLNl\QWHMl��
�
7\|DMDQ�XONRSXROLVHW�NRQWDNWLW��RYDW�SlLY\VW\VWDSDDPLVLD��MRWND�WDSDKWXYDW�
WDYDQRPDLVHQ�W\|DMDQ�XONRSXROHOOD��HVLPHUNLNVL�SlLY\VW\VNl\QQLW�|LVLQ�MD�YLLNRQORSSXLVLQ���
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�
7\|DMDQ�NRQWDNWLW��RYDW�WDYDQRPDLVHQ�W\|DMDQ�DLNDQD�WDSDKWXYLD�SlLY\VW\VNRQWDNWHMD��
�
$MDQYDUDXVSDOYHOXW��1lLGHQ�SDOYHOXMHQ�Nl\WWlMlW�ODVNHWDDQ��+HLKLQ�NXXOXYDW�NDLNNL�
VHOODLVHW�KHQNLO|W��MRLOOD�RQ�ROOXW�PLHOHQWHUYH\VSDOYHOXMHQ�WXRWWDMLLQ�PLNl�WDKDQVD�NRQWDNWL��
MRWD�HL�YRL�ODVNHD�
L��SlLY\VW\VSDOYHOXNVL�WDL�
LL��VHOYlVWL�RVDNVL�\PSlULYXRURNDXWLVHQ�KRLGRQ�WDL�MlUMHVWHW\Q�SlLYlWRLPLQQDQ�SDOYHOXMD��
�
/LLNNXYDW�DMDQYDUDXVSDOYHOXW��3RWLODDW�PllULWHOOllQ�OLLNNXYLHQ�DMDQYDUDXVSDOYHOXMHQ�
Nl\WWlMLNVL��MRV�KHLOOl�RQ�ROOXW�YlKLQWllQ�\NVL�NRQWDNWL�PLHOHQWHUYH\VW\|QWHNLMllQ�
WDYDQRPDLVHQ�PLHOHQWHUYH\V\NVLN|Q�WRLPLWLORMHQ�XONRSXROHOOD��
�
7LLYLVNRQWDNWLVWD�DMDQYDUDXVSDOYHOXD�VDDYDW�KHQNLO|W�RYDW�SRWLODLWD��MRWND�HGHOOLVHQ�
NXXNDXGHQ�NXOXHVVD�RYDW�VDDQHHW�PLHOHQWHUYH\VSDOYHOXMD�DMDQYDUDXVSDOYHOXLQD�NROPHQD�
WDL�XVHDPSDQD�SlLYlQl�VDPDQ�YLLNRQ�DLNDQD��(VLPHUNLNVL�SRWLODV��MRND�RQ�Nl\Q\W�VDPDQ�
YLLNRQ�DLNDQD�YDVWDDQRWROOD�PDDQDQWDLQD��NHVNLYLLNNRQD�MD�SHUMDQWDLQD��RQ�VDDQXW�WLLYLVWl�
SDOYHOXD��YDLNND�KlQHOOl�HL�ROLVL�PLWllQ�PXLWD�KRLWRNRQWDNWHMD�NXXNDXGHQ�PXLQD�YLLNNRLQD��
�
.HVNLPllUlLVHQ�WLKH\GHQ�SDOYHOXD�VDDQHHW�KHQNLO|W�RYDW�SRWLODLWD��MRWND�RYDW�VDDQHHW�
PLHOHQWHUYH\VSDOYHOXMD�DMDQYDUDXVSDOYHOXLQD�YlKLQWllQ�NDNVL�NHUWDD�NXXNDXGHQ�DLNDQD��
PXWWD�MRWND�HLYlW�Wl\Wl�WLLYLVNRQWDNWLVWD�DMDQYDUDXVSDOYHOXD�VDDQHLGHQ�KHQNLO|LGHQ�
NULWHHUHMl��
�
+DUYDMDNVRLVWD�DMDQYDUDXVSDOYHOXD�VDDQHHW�KHQNLO|W�RYDW�SRWLODLWD��MRLOOD�RQ�YLLPHLVHQ�
NXXNDXGHQ�DLNDQD�YDLQ�\NVL�DMDQYDUDXVW\\SSLQHQ�PLHOHQWHUYH\VSDOYHOXNRQWDNWL��WDL�
SRWLODLWD��MRWND�HLYlW�ROH�Nl\QHHW�YDVWDDQRWROOD�HGHOOLVHQ�NXXNDXGHQ�DLNDQD�PXWWD�RYDW�
Nl\QHHW�YDVWDDQRWROOD�YLLPHLVHQ�NROPHQ�NXXNDXGHQ�DLNDQD�MD�MRLOOH�RQ�VXXQQLWHOWX�
VHXUDQWDNl\QWL�VHXUDDYLHQ�NROPHQ�NXXNDXGHQ�DLNDQD��
�
+XRP��6DPRLQ�NXLQ�SlLYlWRLPLQQDVVD�RVD�SDOYHOXNDUWDVVD�WLLYLVWl�
DMDQYDUDXVSDOYHOXD�DQWDYLHQ�\NVLN|LGHQ�SRWLODLVWD�PllULWHOOllQ�WlVVl�KDUYDMDNVRLVWD�
SDOYHOXD�VDDYLNVL��-RV�PLHOHQWHUYH\V\NVLNN|�RWWDD�SRWLODDQ�YDVWDDQ�YDLQ�NHUUDQ�
NXXVVD��KlQ�RQ�KDUYDMDNVRLVWD�SDOYHOXD�VDDYD�KHQNLO|��YDLNND�VDPDQ�
PLHOHQWHUYH\V\NVLN|Q�KRLGRVVD�ROLVL�P\|V�SRWLODLWD��MRLOOD�RQ�NRQWDNWL�\NVLNN||Q�
XVHLWD�NHUWRMD�YLLNRVVD��
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2VLR�'��3$/9(/8<.6,..g.89$86�
�
3$/9(/8<.6,..g.89$86 �� �3(5,$$77((7 �
�
2VLR�'�Wl\GHQWll�RVLR�%�Wl��VLOOl�VHQ�DYXOOD�YRLGDDQ�NLUMDWD�SDLNDOOLVHW�
PLHOHQWHUYH\VSDOYHOXW��\NVLN|W��MD�NXYDWD�QLLGHQ�RPLQDLVSLLUWHLWl�\NVLW\LVNRKWDLVHPPLQ��
6HXUDDYDOOD�VLYXOOD�ROHYDD�N\VHO\ORPDNHWWD�Wl\WHWllQ�QLLQ�PRQWD�NDSSDOHWWD�NXLQ�RQ�
WDUSHHQ�NDLNNLHQ�DOXHHQ�SDOYHOXMHQ�OLVWDDPLVHNVL��/RPDNNHHQ�RLNHDVVD�\OlNXOPDVVD�RQ�
ODDWLNNR�ORPDNNHLGHQ�QXPHURLQWLD�YDUWHQ��-RNDLVHVWD�SDOYHOXVWD�DQQHWDDQ�VHXUDDYDW�WLHGRW��
�
1LPL��3DOYHOXQ�QLPL�
�
6LYXKDDUDQ�QXPHUR�W���1XPHURLQWL�PDKGROOLVWDD�WLHWRMHQ�\KGLVWlPLVHQ�RVLRQ�%�
SDOYHOXNDUWWDDQ����
3DOYHOXQ�VLMDLQWL�SDOYHOXNDUWDOOD�WlVPHQQHWllQ�Nl\WWlHQ�RNVLHQ�MD�SDOYHOXLGHQ�QXPHURLWD��
MRWND�RQ�DQQHWWX�WDXOXNRLVVD�VLYXLOOD������(VLPHUNLNVL�MRV�SDOYHOX�RQ�HQVLPPlLQHQ�DNXXWWLHQ�
VDLUDDODSDOYHOXMHQ�DOOH�OLVWDWWX�SDOYHOX�VLYXOOD����VHQ�QXPHUR�RQ�5��D��7lOO|LQ�5��LGHQWLILRL�
SDOYHOXNDUWDQ�VLYXKDDUDQ��MRKRQ�SDOYHOX�VLMRLWWXX�MD��D��LGHQWLILRL�VHQ�QXPHURQ�
VLYXKDDUDVVD��3DOYHOXW�VDDWWDYDW�VLMRLWWXD��VRSLD��XVHDPSDDQ�NXLQ�\KWHHQ�VLYXKDDUDDQ�
SDOYHOXNDUWDVVD�MD�QLLOOl�YRL�VHQ�WlKGHQ�ROOD�XVHDPSLD�QXPHURLWD��NDLNNL�QXPHURW�WXOHH�
OXHWHOOD�WlVVl��
�
7DYRLWWHHW�WHKWlYlW��3llWHKWlYlW��MRLWD�SDOYHOXLGHQ�RQ�WDUNRLWXV�WRWHXWWDD��NXYDWDDQ�WlVVl���
HVLPHUNLNVL�\OHLVVDLUDDODQ�DNXXWWLRVDVWR��VKHOWHUHG�W\|U\KPl��
�
6LMDLQWL��6LMDLWVHHNR�SDOYHOX�HULOOllQ�YDL�ODDMHPPDQ�LQVWLWXXWLRQ�VLVlOOl��HVLP��VDLUDDODVVD���
-RV�SDOYHOXSLVWH�VLMDLWVHH�VDLUDDODVVD��WlVPHQQHWllQ�RQNR�N\VH�\OHLV��YDL�PLHOLVDLUDDODVWD��
�
6LMDLWVHHNR�SDOYHOXSLVWH��SDOYHOX\NVLNN|��WXWNLWWDYDOOD�DOXHHOOD��
�
3llDVLDOOLVHW�W\|SDLNDW��(VLPHUNLNVL�SRWLODLGHQ�NRGLW��SDLNDOOLVHW�WHUYH\VNHVNXNVHW�MD�
SDOYHOXSLVWHLGHQ�RPDW�WRLPLWLODW��
�
$XNLRORDMDW��$MDW��MROORLQ�SDOYHOXSLVWHHQ�KHQNLO|NXQWD�RQ�Nl\WHWWlYLVVl�SRWLODVW\|K|Q��
�
.l\QWLHQ�PDNVLPLWLKH\V��.l\QWLHQ�NRQWDNWLHQ�VXXULQ�PDKGROOLQHQ�WLKH\V��MRND�RQ�
PDKGROOLQHQ�SRWLODLOOH�WlVVl�SDOYHOXSLVWHHVVl��
�
3RWLODVSURILLOL��3llDVLDOOLVHW�NRKGHU\KPlW��MRLOOH�SDOYHOX�RQ�WDUNRLWHWWX�MD�SllDVLDOOLVHW�
KRLWRRQ�RWWDPLVHQ�NULWHHULW��
�
+HQNLO|NXQWD��7lUNHLPPlW�KHQNLO|VW|U\KPlW�MD�MRNDLVHQ�U\KPlQ�Nl\WHWWlYLVVl�ROHYD�
W\|DLND�YLLNRVVD���HVLP������WXQWLD�KRLWRKHQNLO|NXQQDQ�W\|DLNDD�YLLNRVVD�
�
6HNWRUL��-XONLQHQ��\NVLW\LQHQ��NDXSDOOLQHQ��WDL�\OHLVK\|G\OOLQHQ��
�
+DOOLQWRYDVWXX��+HQNLO|VW|Q�SDONNDXNVHVWD�MD�SDOYHOXQ�\OHLVHVWl�KDOOLQQRVWD�YDVWDDYD�
WDKR��
�
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3DOYHOXQ�UDKRLWWDMD��5DKRLWWDMD�W���MRWND�PDNVDYDW�SRWLODLGHQ�KRLWRNXVWDQQXNVHW��
�
3DOYHOXSLVWHLGHQ�SDOYHOXQNl\WWlMLHQ�NRQWDNWLHQ�PllUl��3DOYHOXLGHQ�Nl\W|Q�WDVR�
ODVNHWDDQ�VDPDOOD�WDYDOOD�NXLQ�SDOYHOXODVNHQQDVVD�RVLRVVD�&��
�
<KGH\GHW�PXLKLQ�SDOYHOXLKLQ��\KWHLVW\|�PXLGHQ�SDOYHOXLGHQ�NDQVVD���.DLNNL�
NHVNHLQHQ�\KWHLVW\|�WDL�KHQNLO|VW|QYDLKWR��MRND�WDSDKWXX�VllQQ|OOLVHVWL�PXLGHQ�
PLHOHQWHUYH\VSDOYHOXLGHQ�NDQVVD��NXYDWDDQ�WlVVl��



� � � � (XURSHDQ�6HUYLFH�0DSSLQJ�6FKHGXOH���(606��
� � � �
� �
�

� � � � �
�
� � � � �

�� �

� � � � � � 6LYXQXPHUR�
� � �
�
�
3$/9(/8<.6,..g.89$86�
�
1LPL��
�
6LYXKDDUDQ�QXPHUR�W��
�
7DYRLWWHHW�WHKWlYlW��
�
6LMDLQWL��
�
6LMDLWVHHNR�SDOYHOX�WXWNLWWDYDOOD�DOXHHOOD"�
�
3llDVLDOOLVHW�W\|SDLNDW��
�
$XNLRORDMDW��
�
.l\QWLHQ�NRQWDNWLHQ�PDNVLPLWLKH\V��
�
3RWLODVSURILLOL�
�
+HQNLO|NXQWD���
�
6HNWRUL��-XONLQHQ�<NVLW\LQHQ�\OHLVK\|G\OOLQHQ��
�
+DOOLQWRYDVWXX��
�
3DOYHOXQ�UDKRLWWDMD��
�
3DOYHOXSLVWHLGHQ�SDOYHOXQNl\WWlMLHQ�NRQWDNWLHQ�PllUl��
�
<KWHLVW\|�PXLGHQ�SDOYHOXLGHQ�NDQVVD�
�
�
�
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�


