
. $$92 ,78 6. $76$86�-$��2 +-( / 0 $��� � � �

5,,+ ,0 b( 1 �. $8381 . ,�
7( . 1 ,1 ( 1 �9,5$672 �
. $$92 ,7863$/9( / 87
� �� �� � � �

7( . / $��� � �� �� � � �
. + �������� � �� �� � � �



6,6b/ / <6/ 8 ( 77( / 2

-2 + ' $1 72 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
. $$92 ,78 6-b5-( 67( /0 b � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

. DDYDWDVRW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

. DDYDSURVHVVL � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0 XXW�VLMDLQQLQRKMDXVNHLQRW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
7LHGRWWDPLQHQ�MD�YXRURYDLNXWXV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
. HWNl �WHNHYl W� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

. $ $ 9 2 ,78 . 6( 1 �7$ 9 2 ,77( ( 7�9 8 2 ' ( / / ( �� � � �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5,,+ ,0 b( 1 �. $$9$7,/$1 1 ( �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6HXWXNDDYDW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
<OHLVNDDYD�MD�RVD\OHLVNDDYDW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$VHPDNDDYDW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5DNHQQXV��MD�WRLPHQSLGHNLHOORW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5DNHQQXVMl UMHVW\V � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

. $$92 ,78 . 6( ( 1 �/ ,,77<9b7�7$. 6$7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$VHPDNDDYDW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6XXQQLWWHOXWDUYHUDWNDLVXW�MD�SRLNNHDPLVSl l W| NVHW� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0 DD�DLQHVDVLDW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
0 XXW� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

. $ $ 9 2 ,78 62 + - ( / 0 $ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$ ����</ ( ,63,,57( ,6( 7�0 $ $ 1 . b <77g 68 8 1 1 ,7( / 0 $ 7 � � � � � � � � � � � � � � � � � � � � � � �
� ���0 $$. 8 1 7$. $$9$ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. ( 6. 8 67$1 �. ( + ,77b0 ,6+$1 . ( � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���$6( 0 $1 �6( 8 ' 8 1 �. ( + ,77b0 ,6+$1 . ( � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. $38 /$1 �$/8 ( ( 1 �2 6$</ ( ,6. $$9$ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���+( 5$-2 . ,�,,�7( 2 / / ,68 8 6$/8 ( ( 1 �2 6$</ ( ,6. $$9$/ / ,1 ( 1 �7$5. $67( /8 � � � � � � � � � � � � �
� ���9$+7( 5,672 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%����' ( 7$ / - ,. $ $ 9 $ 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���6$/3$8 66( /b1 7,( �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���,1 . ,/ b1 7,( �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. b9( /<. ( 6. 8 67$�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���0 $77,/ $1 �/ b1 6,2 6$�DVHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � �
� ���$+/675g 0 �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. 58 8 1 8 $68 1 1 2 7�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���5bb7<. b1 0 b. ,� 0 $77,/ $�DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���3$52 2 1 ,1 0 b. ,�. �� � � � �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���32 +-$1 . 2 53,�. �� � � � �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���32 +-2 ,6�3( / 72 6$$5,�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���0 8 6( 2 . $78 �� �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���7,/ + ,�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���9$/ ,2 �DVHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���. 2 . . 2 �7$,3$/ ( �,,,�DVHPDNDDYD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���5,,+ ,0 b( 1 32 577,�DVHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � �
� � ���+$$3$+8 +7$�,,�DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���0 ,. . 2 /$� �. 2 6. ( / $1 0 b. ,�DVHPDNDDYD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���+( 50 $1 1 ,1 7,( �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���. 2 . . 2 �7$,3$/ ( �,9�DVHPDNDDYD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �



� � ���6$0 0 $/ ,672 �DVHPDNDDYD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���9( 78 5,7$/ / ,7�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���. 2 ,98 5$1 7$��. b5b-b. 2 6. ,�DVHPDNDDYD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���7( 2 / / ,68 8 6. $78 � 38 + ' ,67$0 2 1 7,( �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � �
� � ���/ 2 3( 1 7,( �� � � � � �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���( . 2 . ( 0 �DVHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���. ,5-$8 . 6( 1 7,( � / b1 6,7,( �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���+$1 . ( . $$9$7�DVHPDNDDYDQ�PXXWRNVLD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

&����0 8 8 7�68 8 1 1 ,77( / 8 . 2 + 7( ( 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���68 8 1 1 ,77( /8 7$59( 5$7. $,68 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���32 ,. . ( $0 ,63bb7g . 6( 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���0 $$�$,1 ( 6$6,$7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���0 $,6( 0 $68 8 1 1 ,77( /8 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���38 ,672 68 8 1 1 ,77( /8 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. $76( /0 8 672 ,0 ,. 8 1 7$ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���5,,+ ,0 b( 1 �/ b1 7,67( 1 �6,6bb1 78 /2 7( ,' ( 1 �</ ( ,668 8 1 1 ,7( / 0 $ � � � � � � � � � � � � � � � � �
� ���6( 8 ' 8 / / ,1 ( 1 �<+7( ,67<g � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���$/ 2 ,77( ( 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

' ����$ 59 ,2 ,' 8 7�9 8 2 6,( 1 �� � � � � � � � � �8 8 ' ( 7�68 8 1 1 ,77( / 8 . 2 + 7( ( 7 � � � � � � � �
� ���. ( 6. ,�68 2 . </b�DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���/ 8 . ,2 �DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. 2 ,98 . $78 �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���2 762 /$1 0 b. ,�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. $1 7$-$�� . 2 577( / ,�DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. 2 1 7,2 1 7,( �� � � � � �DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���9$+7( 5,672 1 0 b. ,�DVHPDNDDYD� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���0 $7. $. ( 6. 8 6�( 8 �KDQNH��DVHPDNDDYDQ�PXXWRV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���+( 5$-2 . ,�. �� � � � �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���( 7( / b�68 2 . </b�,,�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���1 2 7. 2 7,( �� �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���. $7$-$7,( �� �DVHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � �
� � ���. $7$-$7,( �� �DVHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � �

( ����2 + - ( / 0 2 ,0 $ 772 0 $ 7�. 2 + 7( ( 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���+b0 ( ( 1 . $78 �� � DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���. 2 . . 2 �7$,3$/ ( �9�DVHPDNDDYD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���9$1 +$�. 2 577,2 1 0 b. ,�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���7( 2 / / ,68 8 6. $78 �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���-$558 0 ,( +( 1 . $78 �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���3( / 72 6$$5,�,,�DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� ���9$/7$. $' 8 1 �3<6b. g ,1 7,$/8 ( �DVHPDNDDYDQ�PXXWRV � � � � � � � � � � � � � � � � � � � � � � � � �
� ���9$1 +$7�3,( 1 7$/2 $/8 ( ( 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

) ����$ 6,$ . $ 63$ / 9 ( / 8 1 �<+ 7( <67,( ' 2 7 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

/ ,,77( ( 7� �SURVHVVLNDDYLR
�NDDYRLWXVNRKWHHW
�NDDYRLWXVDLNDWDXOX
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-2 + ' $1 72

0 DDQNl \W| Q�VXXQQLWWHOX�MD�PDDSROLWLLNND�RYDW�Wl UNHl �VWUDWH�
JLQHQ�Yl OLQH�NXQQDQ�NHKLWWl PLVHVVl �

. DDYRLWXVNDWVDXV�MD��RKMHOPD�� � � � �NHUWRR�O\K\HVWL�DMDQNRK�
WDLVLVWD� PDDQNl \W| Q� VXXQQLWWHOXKDQNNHLVWD�� . DWVDXNVHQ
WDUNRLWXNVHQD� RQ� WLHGRWWDD� NDXSXQNLODLVLOOH� YXRQQD� � � � �
YLUHLOOl � ROHYLVWD� NDDYD�KDQNNHLVWD�� QLLGHQ� Ol KW| NRKGLVWD�
VLVl OO| VWl ��WRWHXWWDPLVHVWD��DLNDWDXOXVWD�MD�NDQVDODLVWHQ�RVDO�
OLVWXPLVPDKGROOLVXXNVLVWD�NDDYRLWXNVHHQ��

� �� �� � � � �YRLPDDQ�WXOOXW�PDDQNl \WW| � �MD�UDNHQQXVODNL�YHO�
YRLWWDD�NDXSXQJLQ�YXRVLWWDLQ�ODDWLPDDQ�NDDYRLWXVNDWVDXNVHQ
NXQQDVVD�MD�PDDNXQQDQ�OLLWRVVD�YLUHLOOl �ROHYLVWD�MD�Ol KLDLNRL�
QD�YLUHLOOH�WXOHYLVWD�NDDYD�DVLRLVWD���MRWND�HLYl W�ROH�PHUNLW\N�
VHOWl l Q� Yl Kl LVLl �� 3HULQWHLVHVWL� 5LLKLPl HOOl � RQ� NDDYRLWXVNDW�
VDXNVHHQ�NRRWWX�NDLNNL�YLUHLOOl �ROHYDW�NDDYD�DVLDW�

. DWVDXNVHQ�WDUNRLWXNVHQD�RQ�PP��OLVl Wl �NXQWDODLVWHQ�NLLQQRV�
WXVWD�RPDQ�\PSl ULVW| QVl ��UDNHQWXPLVHHQ�

. DDYRLWXVRKMHOPD� RQ� Nl \Wl QQ| VVl � NDDYRLWXVSDOYHOXLGHQ
WRLPLQWDVXXQQLWHOPD� YXRGHOOH� � � � � �� . DXSXQJLQKDOOLWXV
K\Yl NV\HVVl l Q�NDDYRLWXVRKMHOPDQ�WHNHH�VDPDOOD�RKMHOPDQ
NRKWHLVWD�NDDYRLWXVSl l W| NVHQ�

. DDYRLWXVNDWVDXNVHVWD�MD��RKMHOPDVWD�WLHGRWHWDDQ�SDLNDOOL�
VHQ�OHKGLVW| Q�MD�NDXSXQJLQ�LQWHUQHWVLYXMHQ�Yl OLW\NVHOOl
RVRLWWHHVVD�ZZZ�ULLKLPDNL�IL�

. DLNLVWD�Wl P l Q�NDWVDXNVHQ�NRKWHLVWD�WDL�QLLKLQ�OLLWW\YLVWl �N\ �
V\P \NVLVWl �YRL�P \ | V�N\V\ l ��NDDYRLWXVSDOYHOXLGHQ�DVLDNDV�
QHXYRQQDVWD�

���������������
5LLKLP l NL���� �� �� � � �

����������������

��������������������5DLMD�1 LHPL
�DVHPDNDDYD�DUNNLWHKWL
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. $$92 ,786. $76$86�� � � � �

. $$92 ,78 6-b5-( 67( / 0 b

. DDYDWDVRW
6HXGXOOLVHOOD�WDVROOD�NDDYRLWXVWD�RKMDD�P DDNXQWDNDD�
YD��MRQND�ODDGLQQDVWD�YDVWDD�PDDNXQQDQ�OLLWWR��5LLKLPl NL
NXXOXX�+l PHHQ�OLLWWRRQ��0 DDNXQWDNDDYDQ�YDKYLVWDD
\PSl ULVW| PLQLVWHUL| �

0 DDNXQWDNDDYRLWXVWD��NXWHQ�PXXWDNLQ�DOXHLGHQ�Nl \W| Q
VXXQQLWWHOXD�RKMDDYDW�YDOWDNXQQDOOLVHW�DOXHLGHQ�
Nl \ WW| WDYRLWWHHW�

0 DDQNl \WW| � �MD�UDNHQQXVODLQ�PXNDDQ�NXQQDQ�RQ�KXROHK�
GLWWDYD�DOXHLGHQ�Nl \W| Q�VXXQQLWWHOXVWD�VHNl �UDNHQWDPLVHQ
RKMDXNVHVWD�MD�YDOYRQQDVWD�DOXHHOODDQ��. XQQDOOD�RQ�\NVLQ�
RLNHXV�MD�YHOYROOLVXXV�NDDYRLWXNVHHQ�DOXHHOODDQ��. XQWD�ODD�
WLL�\ OHLV� �MD�DVHP DNDDYDW�

. DDYDSURVHVVL
. DDYDKDQNNHHQ�DOXVVD�ODDGLWDDQ�RVDOOLVWXPLV��MD�DUYLRLQ�
WLVXXQQLWHOPD��5LLKLPl HOOl �DVHPDNDDYDOXRQQRNVHW�SLGH�
Wl l Q�QRUPDDOLVWL�YLLNRQ�DMDQ�Ql KWl YLOOl �PLHOLSLWHLGHQ�LO�
PDLVXD�YDUWHQ��7l P l Q�QV��YDOPLVWHOXYDLKHHQ�NXXOHPLVHQ
DLNDQD�S\ULWl l Q�SLWl P l l Q�\OHLV| WLODLVXXV��. DDYDHKGRWXV
SLGHWl l Q�PDDQNl \WW| � �MD�UDNHQQXVODLQ�PXNDLVHVWL�Ql KWl YLO�
Ol �� � �Sl LYl l ��PHUNLW\NVHOWl l Q�Yl Kl LVLVVl �NDDYRLVVD�� �
Sl LYl l ����. DDYRLWXVSURVHVVLNDDYLR�RQ�OLLWWHHQl �

5LLKLPl HOOl �NDDYDVXXQQLWHOPDW�Nl VLWHOOl l Q�WHNQLVHVVl �ODXWD�
NXQQDVVD�HQQHQ�NDXSXQJLQKDOOLWXNVHQ�Nl VLWWHO\ l ��. DXSXQ�
JLQKDOOLWXV�S\ \Wl l �WDUSHHOOLVHW�ODXVXQQRW�HKGRWXVYDLKHHVVD�
/DXVXQQRQDQWDMDQD�RQ�Ol KHV�NDLNLVVD�NDDYRLVVD�\PSl ULVW| �
ODXWDNXQWD�MD�WHUYH\VYDOYRQWD�

$VHPDNDDYDW�MD�\OHLVNDDYDW�K\Yl NV\ \ �NDXSXQJLQYDOWXXVWR�
$OXHHOOLVHOOD�\PSl ULVW| NHVNXNVHOOD�RQ�YDOLWXVRLNHXV�YDOWXXV�
WRQ�WHNHPl VWl �NDDYDQ�K\Yl NV\PLVSl l W| NVHVWl ��. XQQDOOD�RQ
YHOYROOLVXXV�QHXYRWHOOD�PHUNLWWl YLVWl �NDDYRLWXVKDQNNHLVWD
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DOXHHOOLVHQ�\PSl ULVW| NHVNXNVHQ�NDQVVD��5LLKLPl NL�NXXOXX
+l PHHQ�\PSl ULVW| NHVNXNVHQ�WRLPLDOXHHVHHQ��

0 XXW�VLMDLQQLQRKMDXVNHLQRW
5DNHQQXVMl UMHVW\ V�RKMDD�UDNHQWDPLVWD�HWHQNLQ�DVHPD�
NDDYRLWWDPDWWRPDOOD�DOXHHOOD�

0 DDQNl \WW| | Q�YDLNXWWDYD�Nl VLWH�RQ�VXXQQLWWHOXWDUYH�
DOXH��6XXQQLWWHOXWDUYHDOXH�RQ�QLPHQVl �PXNDLVHVWL�DOXH�

MROOD�RQ�VXXQQLWWHOXWDUYHWWD�MD�MROOH�UDNHQWDPLQHQ�HGHOO\WWl l
MRNR�GHWDOMLNDDYDQ�ODDWLPLVWD�WDL�VXXQQLWWHOXWDUYHUDWNDLVXQ
WHNHPLVWl ��HQWLQHQ�SRLNNHXVOXSD���+DUNLQQDQYDUDLVHW�VXXQ�
QLWWHOXWDUYHDOXHHW�P l l ULWHOWLLQ�5LLKLPl HQ�Y��� � � � ��YRLPDDQ
DVWXQHHVVD�UDNHQQXVMl UMHVW\NVHVVl ��

0 LOORLQ�NDDYDVWD�WDL�UDNHQQXVMl UMHVW\NVHVWl �RQ�WDUYHWWD�SRL�
NHWD��RQ�KDHWWDYD�SRLNNHDPLVSl l W| VWl ��HQWLQHQ�SRLNNHXV�
OXSD���3RLNNHDPLVSl l W| NVHQ�UDWNDLVHH�WDSDXNVHVWD�ULLSSXHQ
MRNR�NXQWD�WDL�DOXHHOOLQHQ�\PSl ULVW| NHVNXV�

0 DD� DLQHVOXSDKDUNLQQDQ�\KWH\GHVVl �KDUNLWDDQ�PDD�
DLQHNVHQ�RWWDPLVDOXHHQ�NDDYRMHQPXNDLVXXV��VRYHOWXYXXV
RWWDPLVWRLPLQWDDQ��RWWDPLVPl l Ul W��MD�Ml ONLKRLWRWRLPHW�

7LHGRWWDPLQHQ�MD�YXRURYDLNXWXV
. DDYRMD�YDOPLVWHOHYLOOD�YLUDQRPDLVLOOD�RQ�YXRURYDLNXWXV��MD
WLHGRWWDPLVYHOYROOLVXXV��. DDYRLWXNVHVWD�RQ�WLHGRWHWWDYD�VLOOl
WDYRLQ��HWWl �QLLOOl ��MRLWD�DVLD�NRVNHH��RQ�PDKGROOLVXXV
VHXUDWD�NDDYRLWXVWD�MD�YDLNXWWDD�VLLKHQ��. DDYRMHQ�Ql KWl YLO�
Ol SLGRVWD��\OHLV| WLODLVXXNVLVWD�MD�YDLNXWWDPLVPDKGROOLVXX�
GHVWD�WLHGRWHWDDQ�5LLKLPl HOOl �NDXSXQJLQYDOWXXVWRQ�YXRVLW�
WDLQ�Sl l WWl PLVVl �SDLNNDNXQQDOOD�LOPHVW\YLVVl �VDQRP D�
OHKGLVVl �VHNl �NDXSXQJLQ�LOP RLWXVWDXOXOOD�

0 DDQNl \WW| VRSLPXNVLVWD�RQ�WLHGRWHWWDYD�NDDYRLWXVNDWVDXN�
VHVVD�MD�NDDYDQ�ODDWLPLVHQ�\KWH\GHVVl �

. HWNl �WHNHYl W
5LLKLPl HOOl �NDDYRLWXVW\ | �RQ�WHNQLVHQ��ODXWDNXQQDQ��YDOPLV�
WHOX��MD�NDXSXQJLQKDOOLWXNVHQ��YDOPLVWHOX�MD�Sl l W| NVHW�
DODLVWD�WRLPLQWDD��. DDYRMHQ�MD�PXLGHQ�PDDQNl \W| Q�VXXQ�
QLWWHOXXQ�OLLWW\YLHQ�DVLRLGHQ�Nl \Wl QQ| Q�YDOPLVWHOXW\ | �WHK�
Gl l Q�NDDYRLWXVSDOYHOXLVVD�

. DDYRLWXVSDOYHOXW�NXXOXX�RVDQD�WHNQLVHHQ�YLUDVWRRQ��

. DDYRLWXVSDOYHOXLGHQ�PHUNLWWl YLPPl W�WHKWl Yl W�RYDW�VHXUDD�
YDW��

� RVDOOLVWXPLQHQ�PDDNXQWD��MD�VHXWXWDVRQ
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PDDQNl \W| Q�VXXQQLWWHOXXQ�MD�PXXKXQ�\KWHLVW\ | �
K| Q�

� \OHLVNDDYRLWXV���
� DVHPDNDDYRLWXV��NDXSXQNLVXXQQLWWHOX���
� PDLVHPDQ�\OHLVVXXQQLWWHOX���
� �� VXXQQLWWHOXWDUYHUDWNDLVXLGHQ��SRLNNHDPLVSl l W| V�

WHQ�MD�PDD�DLQHVDVLRLGHQ��YDOPLVWHOX���
� UDNHQQXVVXRMHOX��
� ODXVXQQRW�PDDQNl \W| Q�VXXQQLWWHOXXQ�OLLWW\YLVVl

DVLRLVVD�
� RVDOOLVWXPLQHQ�SXLVWR��MD�NDWXDOXHLVLLQ�OLLWW\Yl l Q

VXXQQLWWHOXXQ�
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. $$92 ,78 . 6( 1 �7$92 ,77( ( 7�98 2 ' ( / / ( �� � � �

0 DDNXQWDNDDYDVVD�OXRGDDQ�PDDQNl \W| Q�NHKLWWl PLVHQ
SLWNl Q�DLNDYl OLQ�WDYRLWWHHW�PDDNXQQDQ�WDVROOD��+ l PHHQ
PDDNXQWDNDDYD�RQ�HKGRWXNVHQD�Ql KWl YLOOl �� �� ��
� � �� �� � � � ��0 DDNXQWDNDDYDQ�WDYRLWHYXRVL�RQ�� � � � �

0 DDNXQWDWDVRRQ�MD�ODDMDDQ�VHXGXOOLVHHQ�Ml WHKXROWR\KWHLV�
W\ | K| Q�OLLWW\Yl �. DSXODQ�DOXHHQ�RVD\OHLVNDDYDW\ | �WXOHH�YDO�
WXXVWRQ�Nl VLWWHO\ \Q�Y��� � � � �

5LLKLP l HQ�HOLQNHLQRHOl P l Q�MD�NDXSXQNLNXYDQ�VHNl ��LPD�
JRQ�NDQQDOWD�Wl UNHLWl �PDDQNl \W| Q�VXXQQLWWHOXKDQNNHLWD
RYDW�NHVNXVWDQ�MD�DVHPDQVHXGXQ�NHKLWWl PLVKDQNNHHW��. HV�
NXVWDVVD�XXGHQ�WRULQ�PDKGROOLVWDYD�DVHPDNDDYDQ�PXXWRV
WXOHH�YDOWXXVWRQ�Nl VLWHOWl Yl NVL�Y��� � � � ��$VHPDQVHXGXOOD
YDOPLVWXYDW�KHOPLNXXVVD�PDWNDNHVNXNVHQ�VXXQQLWHOPDW�( 8
�UDKRLWXNVHQ�WXUYLQ��9HWXULWDOOLHQ�NDDYDPXXWRVW\ | Wl �MDWNH�
WDDQ��( ULODLVWHQ�DVXPLVPXRWRMHQ�MD�NHVNXVWD�DVXPLVHQ
PDKGROOLVWDYDQ�NDDYDPXXWRNVHQ�ODDWLPLVWD�DVHPDQ�VHX�
GXOOH�YDOPLVWHOODDQ�

8 XVL��WXRWDQWR��MD�W\ | SDLNND�DOXH�NDDYRLWHWDDQ�. 7�� � ��YDU�
WHHQ�97�� �Q�LWl SXROHOOH��+DDSDKXKWD�,,�WHROOLVXXVDOXHHQ
DVHPDNDDYDQ�PXXWRV�WRWHXWHWDDQ�

8 XVLHQ�DVXQWRWRQWWLHQ�VDDWDYXXGHQ�WXUYDDPLVHNVL�XXVL
DVXQWRDOXH�NDDYRLWHWDDQ�0 LNNROD�. RVNHODQPl HQ�DOXHHOOH�
. RNNR�7DLSDOHHQ�,9�NDDYRLWXVYDLKH�RQ�YXRGHQ�� � � � �RKMHO�
PDVVD��. RLYXUDQWD�. l Ul Ml NRVNHQ�DOXHHQ�NDDYDQ�ODDWLPL�
QHQ�DORLWHWDDQ�ORSSXYXRGHVWD��9DKWHULVWRQ�DOXHHQ�NDDYRL�
WXVWD�YDOPLVWHOODDQ�OXRQWR��MD�PHOXVHOYLW\NVHQ�ODDGLQQDOOD�

( OLQNHLQRHOl P l Q�WDUSHLVLLQ�S\ULWl l Q�YDVWDDPDDQ�QRSHDVWL
WDUSHHOOLVLQ�NDDYRLWXVUDWNDLVXLQ�NDXSXQJLQKDOOLWXNVHQ�Sl l �
W| VWHQ�PXNDLVHVWL��<NVLW\LVHVVl �RPLVWXNVHVVD�ROHYDOOH�PDDOOH
NDDYRLWHWWDHVVD�QRXGDWHWDDQ�NDDYRLWXVVRSLPXVPHQHWWHO\ l �

5,,+ ,0 b( 1 �. $$9$7,/ $1 1 ( �� � � �

6HXWXNDDYDW
5LLKLPl HQ�DOXHHOOD�RQ�YRLPDVVD�VHXUDDYDW�VHXWXNDDYDW�
� + l PHHQ�PDDNXQQDQ�� ��VHXWXNDDYD��YDKYLVWHWWX�� � �� � �� � � �
� + l PHHQ�PDDNXQQDQ�� ��VHXWXNDDYD��YDKYLVWHWWX�� � �� �� � � � ��
� + l PHHQ�PDDNXQQDQ��� ��VHXWXNDDYD��YDKYLVWHWWX�� �� � �� � � �
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8 XGHQ�PDDQNl \WW| � �MD�UDNHQQXVODLQ�PXNDLVHVWL�VHXWXNDDYD�NRUYDWDDQ
PDDNXQWDNDDYDOOD��. DQWD�+l PHHQ�PDDNXQWDNDDYDQ�ODDWLL�+ l PHHQ
OLLWWR��9DOPLVWHOX�DMRLWWXX�YXRVLLQ�� � � � � � � � � ��. DDYDD�VXXQQLWHOODDQ
YXRURYDLNXWXNVHVVD�PDDNXQQDQ�� � �NXQQDQ�MD�PXLGHQ�VLGRVU\KPLHQ
NDQVVD��0 DDNXQWDNDDYDQ�ODDWLPLVHQ�YDLKHHW�RQ�HVLWHWW\�PDDNXQWDNDD�
YDQ�RVDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPDVVD��

<OHLVNDDYD�MD�RVD\OHLVNDDYDW
5LLKLPl NL�� � � � �\OHLVNDDYD�YDOPLVWXL�� � � � ��. DXSXQJLQYDOWXXVWR�RQ
K\Yl NV\Q\W�VHQ�� �� �� � � � ��. XXORMDQ�RVD\OHLVNDDYD�K\Yl NV\WWLLQ�NDXSXQ�
JLQYDOWXXVWRVVD�� � � � ��. DSXODQ�Ml WWHHQNl VLWWHO\DOXHHQ�RVD\OHLVNDDYD�RQ
YLUHLOOl �

$VHPDNDDYDW
$VHPDNDDYRLWHWXQ�DOXHHQ�SLQWD�DOD�ROL�YXRGHQ�� � � � �ORSXVVD�� � � � �KD�
$VHPDNDDYRMD��MD�DVHPDNDDYDQ�PXXWRNVLD�ROL�YLUHLOOl �� � �NSO��
. DXSXQJLQYDOWXXVWR�K\Yl NV\L�� �NSO�DVHPDNDDYRMD�WDL�DVHPDNDDYDQ
PXXWRNVLD�Y��� � � � �
5DQWDNDDYRLWHWWXD�DOXHWWD�ROL��� � � �KD�

5DNHQQXV��MD�WRLPHQSLGHNLHOORW
$VHPDNDDYDQ�PXXWWDPLVWD�YDUWHQ�RQ�3HOWRVDDUHQ�VLOODQ�MD�UDXWDWLH�
DVHPDQ�Yl OLQHQ�DOXH���QV��YHWXULWDOOLHQ�DOXH�KDHWWX�UDNHQQXVNLHOWRRQ�
$OXH�RQ�UDNHQQXVNLHOORVVD�DVHPDNDDYDQ�PXXWWDPLVWD�YDUWHQ�NDNVL
YXRWWD�NHUUDOODDQ�� � �� � �� � � � �DONDHQ�� � �� �� � � � �VDDNND��5DNHQQXV�
NLHOWRD�RQ�MDWNHWWX�NDKGHOOD�YXRGHOOD�KHOPLNXXVVD�� � � � ��$OXHHQ�DVH�
PDNDDYDQ�PXXWRV�RQ�RKMHOPRLWX�YXRGHQ��NDDYRLWXVRKMHOPDDQ�

5DNHQQXVMl UMHVW\V
5DNHQQXVMl UMHVW\V�Vl l WHOHH�HQVLVLMDLVHVWL�DVHPDNDDYRLWHWXQ�DOXHHQ�XONR�
SXROLVWD�UDNHQWDPLVWD��8 XGHQ�PDDQNl \WW| � �MD�UDNHQQXVODLQ�PXNDDQ
UDNHQQXVMl UMHVW\VWl �PXXWHWWLLQ�YXRQQD�� � � � ��8 XVL�UDNHQQXVMl UMHVW\V��WXOL
YRLPDDQ�� �� �� � � � ���( GHOOLQHQ�UDNHQQXVMl UMHVW\NVHQ�XXVLPLQHQ�WDSDKWXL
Y�� � � � �

. $$92 ,78 . 6( ( 1 �/ ,,77<9b7�7$. 6$7

$VHPDNDDYDW
. DXSXQJLQYDOWXXVWRQ�� � �� � �� � � � �WHNHPl Q�Sl l W| NVHQ�PXNDDQ�NDX�
SXQNL�DVHPDNDDYRLWWDD�Sl l Vl l QW| LVHVWL�YDLQ�RPLVWDPDDQVD�UDDNDPDD�
WD��. DXSXQNL�SHULL�UDNHQQXVRLNHXGHQ�OLVl l QW\PLVHQ�MD�Nl \WW| WDUNRLWXNVHQ
PXXWRNVHQ�DLKHXWWDPDVWD�NLLQWHLVW| Q�DUYRQQRXVXVWD�� � �� �VXXUXLVHQ
PDNVXQ�DUYLRLWXQD�\PSl ULVW| Q�KLQWDWDVRVVD��$VHPDNDDYDQ�PXXWRNVHQ
ODDWLPLVHVWD�DLKHXWXQHHW�NXVWDQQXNVHW�SHULWl l Q�WRGHOOLVWHQ�NXVWDQQXVWHQ
PXNDDQ��0 DDQNl \WW| � �MD�UDNHQQXVODNL�DQWDD�NXQQDOOH�PDKGROOLVXXGHQ
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SHULl �DVHPDNDDYRLWXNVHHQ�OLLWW\HQ�NDDYDQ�WRWHXWXHVVD�PDDQRPLVWDMDOWD
QV��NHKLWWl PLVNRUYDXVWD�NXQQDOOLVWHNQLVLLQ�NXOXLKLQ��( QQHQ�NHKLWWl PLVNRU�
YDXVSl l W| VWl �RQ�NXLWHQNLQ�S\ULWWl Yl �YDSDDHKWRLVLLQ�VRSLPXNVLLQ��. HKLWWl �
PLVNRUYDXVPHQHWWHO\ l �HL�ROH�YLHOl �MXXULNDDQ�Nl \WHWW\�6XRPHVVD�

6XXQQLWWHOXWDUYHUDWNDLVXW�MD�SRLNNHDPLVSl l W| NVHW
6XXQQLWWHOXWDUYHUDWNDLVXQ�MD�NDXSXQJLQKDOOLWXNVHQ�WRLPLYDOWDDQ�NXXOX�
YDQ�SRLNNHDPLVSl l W| NVHQ�Nl VLWWHO\ ��NLHOWHLQHQ�Sl l W| V�WDL�Nl VLWWHO\ �Ml l
NHVNHQ��� � �� � �HXURD��� � � �PN��

6XXQQLWWHOXWDUYHUDWNDLVXQ�MD�NDXSXQJLQKDOOLWXNVHQ�WRLPLYDOWDDQ�NXXOX�
YDQ�SRLNNHDPLVSl l W| NVHQ�Nl VLWWHO\ ��P \ | QWHLQHQ�Sl l W| V�� � � �� � �HXURD
�� � � � �PN��

6XXQQLWWHOXUDWNDLVXXQ�MD�SRLNNHDPLVSl l W| NVHHQ�OLLWW\Yl �NDXSXQJLQ�VXR�
ULWWDPD�QDDSXULHQ�NXXOHPLQHQ��� � �� � �HXURD��� � � �PN��� �QDDSXUL�WDL
WRGHOOLVHW�NXXOXWXVNXVWDQQXNVHW�

0 DD�DLQHVDVLDW
7DUNDVWXVPDNVX�� � � �� � �HXURD��� � � � �PN��VXXQQLWHOPDD�NRKWL�VHNl
OLVl NVL�KDNHPXNVHVVD�RWHWWDYDNVL�HVLWHW\Q�PDD�DLQHVPl l Ul Q�WLODYXXGHQ
PXNDDQ�� �� � � �HXURD��� �� � � �PN� Pò����MD�SLQWD�DODQ�PXNDDQ�� � � �� �
HXURD��� � � � �PN� KD���NXLWHQNLQ�Yl KLQWl l Q�� � � � �� � �HXURD��� � � � � �PN��

7DUNDVWXVPDNVX�� � � �� � �HXURD��� � � � �PN��RWWDPLVVXXQQLWHOPDQ�PXX�
WRVWD�NRKWL�VHNl �OLVl NVL�KDNHPXNVHVVD�HVLWHW\Q�DLNDLVHPPDQ�OXYDQ�\OLWWl �
Yl Q�PDD�DLQHVPl l Ul Q�WLODYXXGHQ�PXNDDQ�� �� � � �HXURD���� �� � � �PN�
Pó���

9DOYRQWDPDNVX��MRND�SHULWl l Q�YXRVLWWDLQ�RWHWWDYDNVL�P \ | QQHW\Q�
YXRWXLVHQ�PDD�DLQHVPl l Ul Q�PXNDDQ�� �� � � �HXURD���� �� � �PN� �Pó���MD
SLQWD�DODQ�PXNDDQ�� � �� � �HXURD��� � � �PN� KD���NXLWHQNLQ�Yl KLQWl l Q
� � � �� � �HXURD��� � � �PN��

0 XXW
. DXSXQJLQKDOOLWXNVHQ�VXRVWXPXV�ORKNRPLVWRLPLWXNVHHQ��� � �� � �HXURD
�� � � �PN��
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. $$92 ,7862 +-( / 0 $�� � � �

. DDYRLWXVRKMHOPDRKMHOPD�VLVl OWl l �YXRGHQ�� � � � �DLNDQD�ODDGLWWDYLNVL�WXOHYDW�MD
ODDGLWWDYDQD�ROHYDW�NDDYDW�MD�PXXW�PHUNLWWl Yl W�PDDQNl \W| Q�VXXQQLWWHOXNRKWHHW
DOXVWDYDVWL�DLNDWDXOXWHWWXQD��/ LVl NVL�RQ�DUYLRLWX�YXRVLHQ�� � � � � � � � � �VXXQQLWWHOX�
NRKWHLWD��0 XNDDQ�RQ�OXHWWHORLWX�P\ | V�KDQNNHLWD��MRLGHQ�DLNDWDXOXD�HL�YLHOl
YRLGD�P l l ULWWl l �

9 XRGHQ�� � � � �NDDYRLWXVRKMHOP DQ�NRKWHLGHQ�K\ Yl NV\ P LQHQ�NDX�
SXQJ LQKDOOLWXNVHVVD�P HUNLWVHH�VDP DOOD�NDDYRLWXVSl l W| VWl �Ql L�
GHQ�KDQNNHLGHQ�RVDOWD�
. DDYRLWXVRKMHOP DDQ�VDDWHWDDQ�YXRGHQ�DLNDQD�RWWDD�RKMHOP DQ
XONRSXROLVLD�NLLUHHOOLVLl �KDQNNHLWD��MRWND�YDVWDDYDVWL�P XXWWDYDW
RKMHOP DVVD�ROHYLHQ�W| LGHQ�DLNDWDXOXMD��

0 DDQNl \WW| ��MD�UDNHQQXVODLQ�� � �†�Q�PXNDDQ�ODDGLWDDQ�KDQNNHLVWD�RVDOOLVWXPLV�
MD�DUYLRLQWLVXXQQLWHOPD��. DDYRLWXVRKMHOPDQ�W\ | DLNDWDXOX�NDUWWRLQHHQ�RQ�Wl P l Q
UDSRUWLQ�ORSXVVD�OLLWWHHQl �
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$��</ ( ,63,,57( ,6( 7��0 $$1 . b<77g 68 8 1 1 ,7( / �
0 $7

� �
0 $$. 8 1 7$. $$9$

8 XGHQ�PDDQNl \WW| ��MD�UDNHQQXVODLQ�PXNDLVHVWL�VHXWXNDDYD�NRUYD�
WDDQ�PDDNXQWDNDDYDOOD��. DQWD�+l PHHQ�PDDNXQWDNDDYDQ�ODDWLL
+l PHHQ�OLLWWR�
. HYl l Q�� � � � �DLNDQD�PDDNXQWDNDDYD�YDOPLVWXX�\PSl ULVW| PLQLVWH�
UL| Q�Nl VLWHOWl Yl NVL��0 DDNXQWDNDDYDHKGRWXV�RQ�Ql KWl YLOOl �� �� ���
� � �� �� � � � ��5LLKLP l HQ�NDXSXQNL�DQWDD�PDDNXQWDNDDYDVWD�ODXVXQ�
QRQ�Ql KWl YLOOl RORDLNDQD�

� �
. ( 6. 8 67$1 �. ( + ,77b0 ,6+$1 . (

7DORXGHOOLQHQ�WLODQQH��SDOYHOXUDNHQWHHQ�PXXWRNVHW�VHNl �SHULQWHL�
VHVWL�NHVNXVWDKDNXLVWHQ�WRLPLQWRMHQ�VLMRLWWXPLVS\UNLP\NVHW�NHVNXVWDQ
XONRSXROHOOH�YDLNXWWDYDW�NHVNXVWDQ�YHWRYRLPDDQ��. DXSXQJLQ�NHV�
NXVWD�DOXHLGHQ�NHKLWWl PLQHQ�WRLPLQQRLOWDDQ��SDOYHOXLOWDDQ�MD�PDDQ�
Nl \W| OWl l Q�YDKYLVWDD�NRNR�NXQQDQ�DVHPDD�WDORXVDOXHHOOD��

� � � � � . DXSXQJLQKDOOLWXV�DVHWWL�� � �� �� � � � �†�� � � �NHVNXVWDQ�NHKLWWl PLVWRL�
PLNXQQDQ��MD�XXVL�WRLPLNXQWD�QLPHWWLLQ�� � �� �� � � � ��†� � � �

� � � � � � . DXSXQJLQKDOOLWXV�SHUXVWL�NHVNXVWDQ�NHKLWWl PLVHQ�RKMDXVU\KPl Q
� � �� �� � � � �MD�DQWRL�VDPDOOD�WHNQLVHOOH�ODXWDNXQQDOOH�WHKWl Yl NVL
WXOHYDQ�NHVl Q�Nl YHO\NDWXNRNHLOXQ�HGHOO\WWl PLHQ�WRLPHQSLWHLGHQ�WDU�
NHPPDQ�VXXQQLWWHOXQ�MD�WRWHXWWDPLVHQ�

� . l YHO\NDWXNRNHLOX�WRWHXWHWWLLQ�� �� ��� �� � �� �� � � � �Yl OLVHQl �DLNDQD�
. HVl Q�NRNHPXNVHW�NDUWRLWHWWLLQ�\OHLV| � �MD�\ULW\VN\VHO\OOl ��MRQND�UD�
SRUWWL�YDOPLVWXL�� � �� � �� � � � �

� � 5LLKLP l HQ�NHVNXVWDQ�NDXSDOOLQHQ�NHKLWWl PLQHQ��VHOYLW\V�YDOPLVWXL
NHYl l OOl �� � � � ��. HVNXVWDQ�NHKLWWl PLVW\ | Wl �YDUWHQ�WHKWLLQ�NDXSDQ�UD�
NHQWHHQ�WXWNLPXVWD��WRLPLQWRMHQ�VLMRLWWDPLVWDUNDVWHOXMD�MD�NDXSXQNL�
NXYD��MD�OLLNHQQHVHOYLW\NVLl ��7\ | Wl �WHKWLLQ�NDXSDQ�VHOYLW\VWHQ�RVDOWD
NRQVXOWWLW\ | Ql ���/ LLNHQQH���NDXSXQNLNXYD��MD�NDDYDOOLVLOWD�RVLOWDDQ
VHOYLW\V�WHKWLLQ�WHNQLVHQ�YLUDVWRQ�W\ | Ql ��<ULWWl MLHQ�HGXVWXV�MD�SDQRV
ROL�PXNDQD�NHKLWWl PLVWRLPLNXQQDVVD�MD�\ULWWl MLOOH�Ml UMHVWHWWLLQ�XVHLWD
WLHGRWXV��MD�NHVNXVWHOXWLODLVXXNVLD�ODDMHPPDQ�VLWRYXXGHQ�DLNDDQ�
VDDPLVHNVL�

� � � � � . HVNXVWDQ�NHKLWWl PLVHQ�RKMDXVU\KPl �ORSHWWL��W\ | VNHQWHO\QVl
� �� �� � � � �MD�Sl l WWL�HVLWWl l �NDXSXQJLQKDOOLWXNVHOOH�ORSSXUDSRUWLQ�MD
HKGRWXNVHQ�MDWNRWRLPLNVL�NHVNXVWD�DOXHHQ�NHKLWWl PLVHNVL�

� . DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �Nl \QQLVWl l �NHVNXVWDQ�\OHLV�
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VXXQQLWWHOXQ�MD�YDUDVL�VLLKHQ�P l l Ul UDKDQ�

� . HVNXVWDQ�NHKLWWl PLVHQ��\OHLVVXXQQLWHOPD�YDOPLVWXL�ORNDNXXVVD
� � � � �

� � � � � . DXSXQJLQYDOWXXVWR�K\Yl NV\L�� � �� �� � � � �NHVNXVWDQ�NHKLWWl PLVHQ
\OHLVVXXQQLWHOPDQ�

� 7RULDOXHHQ��WRULQ�DODLVHQ�S\Vl N| LQWLODLWRNVHQ�VHNl �Nl YHO\NHVNXVWDQ
OXRQQRVVXXQQLWHOPDW�NXVWDQQXVDUYLRLQHHQ�YDOPLVWXLYDW�� � �� �� � � � �

� � � � � . DXSXQJLQKDOOLWXV�K\Yl NV\L�� �� �� � � � �NHVNXVWDQ�OXRQQRVVXXQQLWHO�
PDW��PXWWD�WRWHVL�HWWl �VXXQQLWHOPLD�HL�YRLGD�WRWHXWWDD�WDORXGHOOLVLVWD
V\LVWl �

� � . DXSXQJLQYDOWXXVWR�PHUNLWVL�� � �� �� � � � �NHVNXVWDQ�OXRQQRVVXXQQL�
WHOPDW�WLHGRNVHHQ�MD�Sl l WWL��HWWl �NHVNXVWDQ�NHKLWWl PLVWl �MDWNHWDDQ
WRWHXWWDPDOOD�. DXSSDNDGXQ�MD�9DOWDNDGXQ�ULVWH\V��. XQQRVWDPDOOD
+l PHHQNDGXQ�HWHOl Sl l �+ l PHHQDXNLROOH�VDDNND�MD�WRWHXWWDPDOOD
. HVNXVNDGXQ�Ml UMHVWHO\W�. DOHYDQNDGXQ�XXGHOOHHQUDNHQWDPLVHQ�MDW�
NRQD�

� � � � � � 5LLKLP l HQ�NHVNXVWDQ�WRLPLQQDOOLVWHQ�YDLNXWXVWHQ�DUYLRLQWLUDSRUWWL
YDOPLVWXL�� � �� �� � � � �

� � . DXSXQJLQYDOWXXVWR�K\Yl NV\L�� � �� �� � � � �NHVNXVWDVXXQQLWHOPDQ
DUYLRUDSRUWLQ�MD�VHQ�SHUXVWHHOOD�ODDGLWXQ�VHXUDQWDU\KPl Q�WRLPHQSL�
GHVXRVLWXNVHQ�NHVNXVWDQ�SDUDQWDPLVKDQNNHHQ�Ol KW| NRKGDNVL��. DX�
SXQJLQYDOWXXVWRQ�K\Yl NV\WW\ l �DUYLRUDSRUWLQ�DVWXL�YRLPDDQ�NDXSXQ�
JLQKDOOLWXNVHQ�Sl l W| V�� � �� �� � � � ��MROOD�KDOOLWXV�NHKRWWL�WHNQLVWl �ODX�
WDNXQWDD�U\KW\P l l Q�Yl OLWW| P l VWL�WRLPHQSLWHLVLLQ�Nl YHO\NDGXQ�WRWHXW�
WDPLVHNVL�Yl OLOOH�. HVNXVNDWX�� �. DXSSDNDWX�

� � 9XRGHQ�� � � � �NDDYRLWXVRKMHOPDQ�PXNDLVHVWL�DORLWHWWLLQ�9DOWDNDGXQ
MD�. DXSSDNDGXQ�ULVWH\NVHQ�PXXWWDPLVHQ�HGHOO\WWl P l �DVHPDNDDYDQ
PXXWRVW\ | �

� � . l YHO\NHVNXVWDQ�DVHPDNDDYDQ�PXXWRV�Nl \QQLVW\L�YXRGHQ�� � � �
ORSXOOD�

� � . DXSXQJLQKDOOLWXV�Sl l WWL�K\Yl NV\HVVl l Q�Nl YHO\NHVNXVWDQ�KDQ�
NHVXXQQLWHOPDQ�� � �� � �� � � � �HWWl �V\NV\OOl �� � � � �DQRWDDQ�( 8 �WXNHD
Nl YHO\NHVNXVWDQ�WRWHXWWDPLVHNVL�Y��� � � � �MD�VLWRXGXWDDQ�KDQNNHHQ
UDKRLWWDPLVHHQ�YXRGHQ�� � � � �EXGMHWLVVD��. DXSXQJLQYDOWXXVWRQ
Sl l W| NVHQ�PXNDDQ�YXRGHQ�� � � � �WDORXVDUYLRVVD�HL�ROH�P l l Ul UD�
KDD�KDQNNHHQ�WRWHXWWDPLVHHQ�

� � . DXSXQJLQYDOWXXVWR�K\Yl NV\L�Nl YHO\NHVNXVWDQ�DVHPDNDDYDQ�PXX�
WRNVHQ�HORNXXVVD�� � � � �

� � . l YHO\NHVNXVWDQ�NDDYDQ�K\Yl NV\PLVWl �NRVNHYD�YDOLWXV�RQ�Nl VLWHOWl �
Yl Ql �+ l PHHQOLQQDQ�+DOOLQWR�RLNHXGHVVD�
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� � 8 XGHQ�WRULQ�MD�7LOKHQ�NRUWWHOLQ�DVHPDNDDYDQ�PXXWRV�WXOHH�HKGR�
WXNVHQD�Ql KWl YLOOH�KHOPL�� �PDDOLVNXXVVD�� � � � �

� �
$6( 0 $1 �6( 8 ' 8 1 �. ( + ,77b0 ,6+$1 . (

6HOYLW\V

6 . DXSXQJLQMRKWDMD�QLPLWWL�DVHPDQ�VHXGXQ�NHKLWWl PLVW\ | U\KP l Q
� � �� �� � � � �

6 6HOYLW\V�´5LLKLPl HQ�DVHPDQVHXGXQ�NHKLWWl PLQHQ�\ULWWl PLVHQ�DOXHH�
QDµ�YDOPLVWXL�� �� �� � � � ��6HOYLW\NVHQ�NHVNHLQHQ�VLVl OW| �RQ�PDDQ�
Nl \W| Q�Ml UMHVWHO\W�DOXHHOOD��DOXHHQ�YHWRYRLPDWHNLMl W�\ULWWl PLVHQ�Ql �
N| NXOPDVWD�MD�SRWHQWLDDOLQHQ�\ULW\VNHQWWl �DOXHHOOH�VLMRLWWXPLVHQ�Ql �
N| NXOPDVWD��. HVNHLVHW�WRWHXWWDPLVHHQ�Wl KWl l Yl W�PDDQNl \W| Q�VXXQ�
QLWWHOXXQ�OLLWW\Yl W�WRLPHQSLWHHW�VHOYLW\NVHQ�PXNDDQ�RYDW�

YHWXULWDOOLHQ�DOXHHQ�NDDYDPXXWRV

NHVNXVWDVXXQQLWHOPDQ�HGHOO\WWl P l W�NDDYDPXX�
WRNVHW

DVHPD�DXNLRQ�MD�PDWNDNHVNXNVHQ�YDDWLPDW�NDD�
YDPXXWRNVHW

-RNLN\Ol Q�DOXHHQ�PDKGROOLVHW�NDDYDPXXWRNVHW

3DORKHLPRQ�Vl KN| ODLWRNVHQ�DOXHHQ�VXXQQLWHOPDW

DVHPDQ�LWl SXROLVHQ�DOXHHQ�WRWHXWWDPLQHQ�NDDYDQ
PXNDLVHVWL�

7HNQLQHQ�ODXWDNXQWD�PHUNLWVL�VHOYLW\NVHQ�WLHGRNVHHQ�MD�HVLWWL�VLWl �NDXSXQ�
JLQKDOOLWXNVHOOH�MDWNRVXXQQLWWHOXVVD�KXRPLRLWDYDNVL�� � �� � �� � � � �†�� � � �

7DPPLNXXVVD�� � � � �DORLWWL�WRLPLQWDQVD�DVHPDQ�VHXGXQ�NHKLWWl PLVU\K�
P l �

0 DWNDNHVNXVKDQNH

+l PHHQ�OLLWRQ�NRRUGLQRLPDQD�Nl \QQLVW\L�� �� �� � � � �,QWHUUHJ�,,,�%�
RKMHOPDQ�PXNDLQHQ�( 8 �UDKRLWWHLQHQ�KDQNH��9LD�%DOWLFD�1 RUGLFD
' HYHORSPHQW��=RQH��MRVVD�NHKLWHWl l Q�MD�V\YHQQHWl l Q�0 R�L�5DQDQ�MD
%HUOLLQLQ�Yl OLVHQ�NHKLW\VNl \Wl Yl Q�YDUUHOOD�VLMDLWVHYLHQ�DOXHLGHQ�\KWHLV�
W\ | Wl ��3URMHNWL�NHVWl l �NROPH�YXRWWD��+DQNNHHVVD�RQ�SDUWQHUHLWD
5XRWVLVWD��6XRPHVWD��/DWYLDVWD��/ LHWWXDVWD��6DNVDVWD�MD�3XRODVWD�

�
6 3LORWWLKDQNNHLQD�WRWHXWHWDDQ�SDUWQHUHLGHQ�9LD�%DOWLFD�1 RUGLFD�Y\ | �

K\NNHHVHHQ�OLLWW\YLl �NHKLWWl PLVWRLPLD��3LORWWLKDQNNHLWD�WRWHXWHWDDQ
VHXUDDYLHQ�WHHPRMHQ�DOOD��UDXWDWLHOLLNHQWHHQ�VDDYXWHWWDYXXV�
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NXOWWXXUL��MD�PXLGHQ�HULW\LVDOXHLGHQ�LQYHQWRLQWL�SDLNNDWLHGRQ�MD�LQWHU�
QHWLQ�DYXOOD�VHNl �PDWNDLOXQ�NHKLWWl PLQHQ�9%1 ' =�Y\ | K\NNHHOOl �

6 5LLKLPl HQ�Nl UNLKDQNH�RQ�PDWNDNHVNXNVHQ�OXRPLQHQ�UDXWDWLHDVHPDQ
\KWH\WHHQ��+DQNH�VLVl OW\ \ �DVLDNRNRQDLVXXGHQ�UDXWDWLHOLLNHQWHHQ�VDD�
YXWHWWDYXXGHQ�SDUDQWDPLQHQ�DOOH�

6 +HOPLNXXVVD�� � � � �YDOPLVWXL�HQVLPPl LVHQ�YDLKHHQ�UDSRUWWL�´5LLKL�
P l HQ�DVHPDQVHXWX��7DXVWD��7DYRLWWHHW��7RLPLQWDRKMHOPDµ�

6 . HVl NXXVVD�� � � � �DONRL�PDWNDNHVNXNVHQ�VXXQQLWWHOX�DVHPDQ�Ol KHL�
V\ \WHHQ�\KWHLVW\ | VVD�5DWDKDOOLQWRNHVNXNVHQ��95�Q���/ LQMD�DXWROLLWRQ�MD
0 DWNDKXROORQ�NDQVVD��6XXQQLWHOPLHQ�ODDWLMDNVL�YDOLWWLLQ�WDUMRXVNLOSDL�
OXQ�SHUXVWHHOOD��( VLVXXQQLWWHOLMDW�2 \ ��6HSSR�. DUSSLQHQ�MD�DUNNLWHKWL�
WRLPLVWR�$NL�' DYLGVVRQ�2 \ �

6 0 DWNDNHVNXNVHQ�\OHLVVXXQQLWHOPDW�YDOPLVWXYDW�KHOPLNXXVVD�� � � � �

6 7DYRLWWHHQD�RQ�VDDGD�5LLKLPl HQ�PDWNDNHVNXV�/LLNHQQH��MD�YLHVWLQWl �
PLQLVWHUL| Q�PDWNDNHVNXVRKMHOPDDQ��MROORLQ�P\ | V�WRWHXWXNVHHQ�RQ
PDKGROOLVWD�VDDGD�WXNHD�

� �
. $38 / $1 �$/ 8 ( ( 1 �2 6$</ ( ,6. $$9$�

5LLKLP l HQ��NDXSXQJLQKDOOLWXV�RQ�� � �� �� � � � �†�� � � �Sl l WWl Q\W��HWWl
. DSXODQ�NDDWRSDLNND�DOXHHOOH�ODDGLWDDQ�RLNHXVYDLNXWWHLQHQ
RVD\OHLVNDDYD�VHNl �RVD\OHLVNDDYDVVD�WDUSHHOOLVLNVL�WRGHWXLOOH�DOXHLOOH
DVHPDNDDYD��+\YLQNl l Q�NDXSXQJLQKDOOLWXV�WHNL�� � �� �� � � � �YDVWDD�
YDQ�Sl l W| NVHQ�

�
6 . DXSXQJLQKDOOLWXVWHQ�Sl l W| VWHQ�PXNDLVHVWL�NDDYRLWXNVHQ�WXOHH�SH�

UXVWXD�VXXQQLWHOPDDQ��MRVVD�WDUNDVWHOODDQ�. DSXODQ�MD�. DUDQRMDQ
NDDWRSDLNND�DOXHLGHQ�WXOHYDD�PDDQNl \WW| l �VDPDQDLNDLVHVWL��6XXQ�
QLWWHOXD�RKMDD�W\ | U\KP l ��MRKRQ�NXXOXYDW�+\YLQNl l Q��5LLKLPl HQ�MD
+l PHHQOLQQDQ�NDXSXQJLQ��8 XGHQPDDQ�MD�+l PHHQ�\PSl ULVW| NHV�
NXNVHQ�VHNl �. LHUWRNDSXOD�2 \ �Q�HGXVWDMDW��6XXQQLWHOPD�DVLDNLUMDW
ODDWLL�6XXQQLWWHOXNHVNXV�2 \ ��+HLNNL�/HKWRQHQ�

6 5LLKLPl HQ�\OHLVNDDYDQ�K\Yl NV\PLVHQ�\KWH\GHVVl �RQ�NDXSXQJLQYDO�
WXXVWR�� �� �� � � � �†�� � �VDPDOOD�Sl l WWl Q\W��HWWl �( . ��DOXHYDUDXV�VLVl O�
Wl l �P \ | V�NDDWRSDLNDQ�VXRMD�DOXHHQ�

6 5LLKLPl HQ�NDXSXQJLQYDOWXXVWR�RQ�� � �� �� � � � �†�� � �7XXVXODQ�PX�
NDDQWXORVWD�Sl l WHWWl HVVl ��VDPDVVD�\KWH\GHVVl �Sl l WWl Q\W��HWWl
NDDWRSDLNNDD�HL�5LLKLPl HQ�SXROHOOD�ODDMHQQHWD��. LHUWRNDSXOD�2 \ �Q
KDOOLWXNVHQ�Nl VLW\V�RQ�WXROORLQ�ROOXW��HWWl �. DSXODQ�DOXH�ULLWWl l
WRLPLQWD�DOXHHQ�ODDMHWHVVDNLQ�� � � � �OXYXOOH�DVWL��

6 . DSXODQ�NDDWRSDLNDQ�<9$��VHORVWXNVHQ��� � �� �� � � � ��VXRVLWXNVHQD
RQ�PP��HWWl

6 Ml WWHHQ�ORSSXVLMRLWXV�VLLUUHWl l Q�WDSDKWXYDNVL
Sl l DVLDVVD���. DUDQRMDOOD�
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6 2 SWLQHQ�ODMLWWHOXODLWRV�MD�XXVLRSROWWRDLQHHQ
YDOPLVWXVODLWRV�UDNHQQHWDDQ�. DUDQRMDOOH��. D�
SXODDQ�UDNHQQHWDDQ�VLLUWRNXRUPDXVDVHPD
�WXOHH�+\YLQNl l Q�SXROHOOH��

6 -DWNHWDDQ�. DSXODQ�NDDYDPXXWRVWHQ�YDOPLVWH�
OXD�QLLQ��HWWl �NDDYRLVVD�RVRLWHWDDQ�P\ | V�SLW�
Nl OOl �DLNDYl OLOOl ��WDUYLWWDYDW�DOXHYDUDXNVHW�MD
VXRMD�DOXHHW�VHNl �U\KG\Wl l Q�WRLPHQSLWHLVLLQ
QLLGHQ�OXQDVWDPLVHNVL�

6 . DDYDQ�ODDWLPLQHQ�RQ�Nl \QQLVW\Q\W�0 5/ �� � �†�PXNDLVHQ�RVDOOLVWXPLV�
MD�DUYLRLQWLVXXQQLWHOPDQ�ODDWLPLVHOOD��. DXSXQJLQKDOOLWXV��K\Yl NV\L
RVDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPDQ�� � �� �� � � � �†�� � � ��6DPDOOD
Sl l WHWWLLQ��HWWl �NDXSXQJLQYDOWXXVWRQ�Sl l W| VWHQ�PXNDLVHVWL�. DSXODQ
Ml WWHHQNl VLWWHO\DOXH�HL�VDD�ODDMHQWXD�5LLKLPl HQ�NDXSXQJLQ�DOXHHOOD
Q\N\LVHVWl l Q�MD�HWWl �\OHLVNDDYDDQ�PHUNLWW\ �( . �NDDWRSDLNND�DOXH
SLWl l �VLVl OOl l Q�NDDWRSDLNDQ�VXRMD�DOXHHQ�

6 . DDYDOXRQQRV�ROL�Ql KWl YLOOl �� �� � �� � � � �� �� � �� �� � � � �VHNl �5LLKLPl �
HOOl �HWWl �+\YLQNl l OOl ��<OHLV| WLODLVXXV�SLGHWWLLQ�� �� �� � � � ��. DDYDOXRQ�
QRNVHVWD�S\ \GHWWLLQ�HQQDNNRODXVXQQRW�

6 ( KGRWXV�ROL�Ql KWl YLOOl �� � �� � ��� �� �� � �� � � � ��7DYRLWWHHQD�RQ�HWWl
NDDYD�WXOHH�NDXSXQJLQYDOWXXVWRQ�Nl VLWWHO\ \Q�NHYl l Q�� � � � �DLNDQD�

� �
+ ( 5$-2 . ,�,,�7( 2 / / ,68 8 6$/ 8 ( ( 1 �2 6$</ ( ,6. $$9$/ / ,1 ( 1 �7$5. $6�
7( / 8

6 +HUDMRHQ�WHROOLVXXVDOXHHOOH�RQ�ODDGLWWX�Y��� � � � �97�� �Q�LWl SXROLVWD
DOXHWWD�NRVNHYD�RVD\OHLVNDDYDOXRQQRV��/XRQQRV�RQ�ROOXW�Ql KWl YLOOl
PDDQRPLVWDMLHQ�PLHOLSLWHLGHQ�NXXOHPLVHNVL�5DN$�� � � �†�PXNDLVHVWL
KXKWLNXXVVD�� � � � ��/XRQQRNVHQ�SHUXVWHHOOD�DOXHHOOH�ODDGLWWLLQ�DVH�
PDNDDYD��MRND�RQ�YDKYLVWHWWX�\PSl ULVW| PLQLVWHUL| VVl �� �� �� � � � �

6 $VHPDNDDYDD�RQ�PXXWHWWX�. \QWWLOl WLHQ�LWl SXROLVLOWD�RVLOWDDQ�YXRVLQD
� � � � �MD�� � � � ��9LLPHLVLQ�DVHPDNDDYDQ�PXXWRV��MRND�NRVNHH�. \QWWL�
Ol WLHQ�MD�0 7�� � � �Q�Yl OLVWl �DOXHWWD�RQ�YDKYLVWXQXW�Y��� � � � �

6 +HUDMRHQ�WHROOLVXXVDOXHHOOH�RQ�YXRGHQ�� � � � �DLNDQD�VLLUW\Q\W�XVHLWD
WHROOLVXXVODLWRNVLD��$OXHHOOD�WRLPLYDOOD�: XUWKLQ�WHROOLVXXVODLWRNVHOOD
RQ�WRGHQQl N| LVHVWL�WDUYHWWD�PDD�DOXHLGHQVD�NDVYDWWDPLVHHQ�WRLPLQ�
QDQ�NHKLWW\HVVl ��

6 5LLKLPl NL�� � � � �\OHLVNDDYDVVD�+HUDMRHQ�Q\N\LVHQ�WHROOLVXXVDOXHHQ
HWHOl SXROHOOD�RQ�YDUDXV�SRLNLWWDLVHOOH�NHKl WLH\KWH\GHOOH��MROOD�RQ
OLLWW\P l �P \ | V�PRRWWRULWLHKHQ��QV��$URODPPLQ�RUVL��0 RRWWRULWLHOLLWW\ �
P l Q�VLMRLWWXPLQHQ�+HUDMRHQ�WHROOLVXXVDOXHHOOH�RQ�DOXHHQ�NHKLWWl PL�
VHQ�NDQQDOWD�PHUNLWWl Yl �WHNLMl ��/ LLWW\P l Q�\KWH\GHVVl �RQ�Y�Q�� � � �
DLNDQD�WXWNLWWX�P\ | V�WLH\KWH\WWl �NDQWDWLH�� � �OWl �OLLWW\P l l Q��

6 7LHKDOOLQQRQ�+l PHHQ�WLHSLLUL�RQ�WHHWWL�YXRGHQ�� � � � �ORSXOOD�6,72 �
. RQVXOWHLOOD�VHOYLW\NVHQ�5LLKLPl HQ�Ol QWLQHQ�NHKl WLH�Yl OLOOl �/DXQRQHQ
�. 7�� � ��� �$URODPSL��97�� ���´3l l VXXQWDVHOYLW\Vµ��. DXSXQJLQKDOOLWXV
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RQ�� � � �� � �� � � � �†�� � � DQWDQXW�VHOYLW\NVHVWl �ODXVXQWRQVD�

6 5LLKLPl HQ�NDXSXQNL�WLODVL�6,72 �NRQVXOWHLOWD�$URODPPHQ�HULWDVROLLWW\ �
P l Q�OLLNHQWHHOOLVHQ�MD�WHNQLVHQ�WDUNDVWHOXQ��6XXQQLWHOPD�YDOPLVWXL
WDPPLNXXVVD�� � � � �

6 $OXHHQ�PDDQNl \W| Q�Ml UMHVWl PLVHNVL�WHKGl l Q�RVD\OHLVNDDYDOOLQHQ
WDUNDVWHOX��MRVVD�XXVL�WLH�OLLWW\PLQHHQ�MD�XXGHW��WHROOLVXXVDOXHWDUSHHW�
KXRPLRLGDDQ�

6 $OXHHQ�SRKMDNDUWWD�YDOPLVWXX�ORSSXYXRGHVWD�� � � � �

6 +HUPDQQLQWLHQ�DVHPDNDDYDQ�PXXWRV�RQ�Y��� � � � �RKMHOPDVVD�

� �
9$+7( 5,672

9DKWHULVWRQ�NDDYRLWXV�DORLWHWDDQ�WHNHPl OOl �DOXHHOOD�WDUSHHOOLVHW�VHOYLW\NVHW�

0 ( / 8 6( / 9,7<6
9DKWHULVWRQPl HQ�WXOHYDD�NDDYRLWXVWD�YDUWHQ�RQ�V\ \Wl �ODDWLD�PHOXVHOYLW\V
7HHULPl HQNDGXQ�MD�WXOHYDQ�LWl LVHQ�NHKl WLHQ�DUYLRLGXVWD�PHOXVWD�

/ 8 2 1 72 6( / 9,7<6
9DKWHULVWRQPl HQ�OXRQWRDUYRMHQ�WDNLD�RQ�V\ \Wl �ODDWLD�PDDQNl \WW| � �MD�UDNHQ�
QXVODLQ�HGHOO\WWl P l W�HULOOLVHW�OXRQWRVHOYLW\NVHW�WXOHYDQ�NDDYRLWXNVHQ�SRKMDNVL�
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%��' ( 7$/ -,. $$9$7

� �
6$/ 3$8 66( / b1 7,(

$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQYDOWXXVWR�K\Yl NV\L�� �� � �� � � � �†�� � � �NR��DVHPDNDDYDQ�PXX�

WRNVHQ��

6 3l l W| NVHVWl �WHKWLLQ�QHOMl �YDOLWXVWD�+l PHHQOLQQDQ�KDOOLQWR�RLNHXWHHQ�

6 � � �� � �� � � � �WHNHPl OOl l Q�Sl l W| NVHOOl �+ l PHHQOLQQDQ�KDOOLQWR�RLNHXV
K\ONl VL�WHKG\W�YDOLWXNVHW�

6 +l PHHQOLQQDQ�KDOOLQWR�RLNHXGHQ�Sl l W| NVHVWl �WHKWLLQ�\NVL�YDOLWXV�NRU�
NHLPPDOOH�KDOOLQWR�RLNHXGHOOH�

6 . RUNHLQ�KDOOLQWR�RLNHXV�DQWRL�Sl l W| NVHQVl �DVLDVWD�� �� �� � � � ��9DOLWXNVHW
K\Ol WWLLQ�

� �
,1 . ,/ b1 7,(

$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQYDOWXXVWR�K\Yl NV\L�� � �� � �� � � � �†�� � � �NR��DVHPDNDDYDQ

PXXWRNVHQ�

6 3l l W| NVHVWl �WHKWLLQ�\NVL�YDOLWXV�+l PHHQOLQQDQ�KDOOLQWR�RLNHXWHHQ�

6 +l PHHQOLQQDQ�KDOOLQWR�RLNHXV�K\ONl VL�YDOLWXNVHQ�� � �� �� � � � �

� �
. b9( / <. ( 6. 8 67$

$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQYDOWXXVWR�K\Yl NV\L�� � �� �� � � � �NHVNXVWDVXXQQLWHOPDQ�DUYLRUD�

SRUWLQ�MD�VHQ�SHUXVWHHOOD�ODDGLWXQ�VHXUDQWDU\KPl Q�WRLPHQSLGHVXRVLWXN�
VHQ�NHVNXVWDQ�SDUDQWDPLVKDQNNHHQ�Ol KW| NRKGDNVL��. DXSXQJLQYDOWXXV�
WRQ�K\Yl NV\WW\ l �DUYLRUDSRUWLQ�DVWXL�YRLPDDQ�NDXSXQJLQKDOOLWXNVHQ�Sl l �
W| V�� � �� �� � � � ��MROOD�KDOOLWXV�NHKRWWL�WHNQLVWl �ODXWDNXQWDD�U\KW\P l l Q
Yl OLWW| P l VWL�WRLPHQSLWHLVLLQ�Nl YHO\NDGXQ�WRWHXWWDPLVHNVL�Yl OLOOH�. HVNXVND�
WX�� �. DXSSDNDWX�

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�RQ�YDOPLVWXQXW�PDUUDVNXXVVD
� � � � �

6 . l YHO\NHVNXVWDQ�KDQNHVXXQQLWHOPD�K\Yl NV\WWLLQ�NDXSXQJLQYDOWXXVWRVVD
� � �� �� � � � ��6DPDVVD�\KWH\GHVVl �NDXSXQJLQKDOOLWXV�Sl l WWL��HWWl �Nl YHO\ �
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NDGXQ�UDNHQWDPLVHHQ�KDHWDDQ�( 8 �UDKRLWXVWD�V\NV\OOl �� � � � �MD�YDUDXGX�
WDDQ�UDKRLWWDPDDQ�KDQNHWWD�YXRGHQ�� � � � �EXGMHWLVVD�

6 . DXSXQJLQYDOWXXVWR�K\Yl NV\L�DVHPDNDDYDQ�PXXWRNVHQ�� � �� �� � � � �

6 $VHPDNDDYDQ�PXXWRV�RQ�YDOLWXNVHQ�YXRNVL�+ l PHHQOLQQDQ�+DOOLQWR�
RLNHXGHQ�Nl VLWWHO\VVl �

� �
0 $77,/ $1 �/ b1 6,2 6$

$VHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV
6 $OXHWWD�UDMDDYDW�PDDQWLH�� � � ��. ROHKPDLVHQNDGXQ�MDWNH��7HKWDDQNDWX�MD

0 DWWLODQWLH��

6 . DXSXQJLQKDOOLWXV�DQWRL�� � �� �� � � � �WHNQLVHOOH�ODXWDNXQQDOOH�WHKWl Yl NVL
NR��DOXHHQ�DVHPDNDDYDQ�PXXWRNVHQ�ODDWLPLVHQ��7HROOLVXXVNRUWWHOLHQ�MD
0 7�� � � �Yl OLQHQ�NDDYRLWWDPDWRQ�DOXH�OLLWHWl l Q�WHROOLVXXVNRUWWHOLHQ�RVDN�
VL�

6 0 DWWLODQ�NDXSXQJLQRVDQ�NRUWWHOLQ�� � � � �WRQWLQ�� �RPLVWDMD�HVLWWL�NLUMHHO�
Ol l Q��HWWl �HP��WRQWLOWD�VDOOLWWDLVLLQ�OLLWW\PLQHQ�PW�� � � �OOH�0 DUNNLQDWLHQ
OLLWW\P l l �YDVWDSl l Wl ��. DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � ��HWWl
HVLWHWW\�PXXWRV�HGHOO\WWl l �\KWl �WRQWWLD�ODDMHPSDD�NRNR�0 DWWLODQ�WHROOL�
VXXVDOXHHVHHQ�OLLWW\Yl l �\NVLW\LVNRKWDLVWD�PDDQNl \W| OOLVWl �WDUNDVWHOXD�\K�
WHLVW\ | VVl �WLHODLWRNVHQ�NDQVVD�

6 . RUWWHOLQ�� � � � �WRQWLQ�� �RPLVWDMD�RQ�HVLWWl Q\W��HWWl �PW�� � � �Q�MD�WRQWLQ
Yl OLQHQ�DOXH�OLLWHWWl LVLLQ�RVDNVL�WHROOLVXXVWRQWWLD�

6 . DXSXQNL�RQ�YXRNUDQQXW�2 NOLQH�2 \ �OOH�0 DWWLODQ�NDXSXQJLQRVDQ�NRUWWH�
OLQ�� � � � �WRQWLQ�� � �MD�PW�� � � �Q�Yl OLVHQ�DOXHHQ�� � �� � �� � � � �DOOHNLUMRLWH�
WXOOD�YXRNUDVRSLPXNVHOOD��9XRNUDVRSLPXNVHVVD�RQ�VRYLWWX��HWWl �NDXSXQNL
Nl \QQLVWl l �DVHPDNDDYDQ�PXXWRNVHQ�YXRNUD�DOXHHQ�OLLWWl PLVHNVL�\KWL| Q
RPLVWDPDDQ�WRQWWLLQ�

6 . DXSXQNL�RQ�YXRNUDQQXW�-P �&DVH�2 \ �OOH�0 DWWLODQ�NDXSXQJLQRVDQ�NRUW�
WHOLQ�� � � � �WRQWLQ�� � �MD�PW�� � � �Q�Yl OLVHQ�DOXHHQ�� � �� � ��� � � � �DOOHNLUMRL�
WHWXOOD�YXRNUDVRSLPXNVHOOD��9XRNUDVRSLPXNVHVVD�RQ�VRYLWWX��HWWl �NDX�
SXQNL�Nl \QQLVWl l �DVHPDNDDYDQ�PXXWRNVHQ�YXRNUD�DOXHHQ�OLLWWl PLVHNVL
\KWL| Q�RPLVWDPDDQ�WRQWWLLQ�

6 7HNQLQHQ�ODXWDNXQWD�Nl VLWWHOL�. ROHKPDLVHQNDGXQ�MDWNDPLVWD�PW�� � � �OOH
NRVNHYDD�DORLWHWWD�� � �� �� � � � ��7HKW\MHQ�Sl l W| VWHQ�MD�YLUHLOOl �ROHYLHQ
OXNXLVWHQ�DOXHWWD�NRVNHYLHQ�HULOOLVKDQNNHLGHQ��DVHPDNDDYDPXXWRV��MD
WLHVXXQQLWHOPDKDQNNHLGHQ�NHVNHQHUl LV\ \GHQ�YXRNVL�ODXWDNXQWD�Sl l WWL�
HWWl �DVLDDQ�SDODWDDQ�YXRGHQ�� � � � �NDDYRLWXVRKMHOPDQ�ODDWLPLVHQ�\K�
WH\GHVVl �

6 . DDYDQ�\KWH\GHVVl �RQ�KXRPLRLWDYD�\OHLVNDDYDDQ�PHUNLWW\ �XONRLOXUHLW�
WL\KWH\V�PW�� � � �Q�YDUUHVVD�

6 . RVND�DOXH�RQ�NDXSXQJLQ�VLVl l QWXORQ�MD�Ol QWLVHQ�MXONLVLYXQ�NDQQDOWD
NHVNHLQHQ��DOXHWWD�WXWNLWDDQ�SDLQRWHWXVWL�P\ | V�NDXSXQNLNXYDQ�NDQQDOWD�
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6 +l PHHQ�WLHSLLULQ�MD�NDXSXQJLQ�Yl OLVHVVl �QHXYRWWHOXVVD�� � �� �� � � � �VRYLW�
WLLQ��HWWl �NDDYRLWXNVHHQ�OLLWW\HQ�ODDGLWDDQ�OLLNHQQHWHNQLQHQ�VHOYLW\V��7\ |
WHKGl l Q�NRQVXOWWLW\ | Ql �MD�VH�YDOPLVWXX�� � � � � � �

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � �

� �
$+ / 675g 0

$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � �$��$KOVWU| P �2 \ �Q�DVHPD�

NDDYDQ�PXXWRVDQRPXNVHQ�MRKGRVWD�VHXUDDYDD�

� � ( VLWHWW\\Q�DVHPDNDDYDQ�PXXWRVDQRPXNVHHQ�VXKWDXGXWDDQ�SHULDDW�
WHHVVD�P\ | QWHLVHVWL�

� � $VHPDNDDYDQ�PXXWRV�ODDGLWDDQ�VHXUDDYLHQ�Ol KW| NRKWLHQ�SRKMDOWD�

. RUWWHOLQ�� � � � �UDNHQQXVRLNHXWWD�MD�NHUURVOXNXD
DOHQQHWDDQ�

. RUWWHOLQ�� � � � �UDNHQQXVRLNHXWWD�MD�NHUURVOXNXD
QRVWHWDDQ�

( P ��NRUWWHOHLGHQ�NRNRQDLVUDNHQQXVRLNHXWWD�HL�OLVl �
Wl ��

� � $VHPDNDDYDQ�PXXWRNVHQ�ODDWLPLVNXVWDQQXNVHW�SHULWl l Q�KDNLMDOWD�

� � $VHPDNDDYDQ�PXXWRV�ODDGLWDDQ�NDDYRLWXVSDOYHOXLGHQ�RKMDXNVHVVD
MD�YDOYRQQDVVD�

� � $��$KOVWU| P �2 \ �Q�WXOHH�HVLWWl l �NDDYRLWXNVHHQ�U\KG\WWl HVVl �NDDYRL�
WXVSDOYHOXLGHQ�K\Yl NV\WWl Yl NVL�YDVWXXOOLQHQ�KHQNLO| ��MROOD�YRLGDDQ
NDWVRD�ROHYDQ�PDDQNl \WW| � �MD�UDNHQQXVDVHWXNVHQ�� �†�Q�PXNDLQHQ
NDDYDQ�ODDWLMDQ�Sl WHY\ \V�

� � � �� �� � � � �DOOHNLUMRLWHWWXD�NDDYRLWXVVRSLPXVWD�WDUNHQQHWDDQ�DVHPD�
NDDYDQ�PXXWRNVHQ�\KWH\GHVVl �

� � $VHPDNDDYDQ�PXXWRV�Nl \QQLVWHWl l Q�Yl OLWW| P l VWL��

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � � ��

� �
. 58 8 1 8 $68 1 1 2 7

$VHPDNDDYDQ�PXXWRV
. DXSXQJLQKDOOLWXV�Sl l WWL�� �� �� � � � �†�� � � �. UXXQXDVXQQRW�2 \ �Q�DVHPDNDD�
YDQ�PXXWRVDQRPXNVHQ�MRKGRVWD�VHXUDDYDD�
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� � � � ��NDXSXQJLQRVDQ��+XKWLPRQ�NRUWWHOLQ�� � �WRQWLQ�� �DVHPDNDDYDD
PXXWHWDDQ�VHXUDDYLHQ�Ol KW| NRKWLHQ�SRKMDOWD�

WRQWLOOD�Q\N\LVHOOl l Q�VLMDLWVHYDW�UDNHQQXNVHW�VXRMHO�
ODDQ�DVHPDNDDYDOOD
WRQWLQ�UDNHQQXVRLNHXV�� � � � � �NHP

�

��H � �� ��SXGR�
WHWDDQ�� � � � �NHP

�

�Q��H � �� � �

XXGHW�UDNHQQXNVHW�VLMRLWHWDDQ�WRQWLQ�SRKMRLVRVDDQ

� � $VHPDNDDYDQ�PXXWRV�ODDGLWDDQ�. UXXQXDVXQQRW�2 \ �Q�NXVWDQQXNVHO�
OD�VHNl �NDDYRLWXVSDOYHOXLGHQ�RKMDXNVHVVD�MD�YDOYRQQDVVD�

� � 7\ | VWl �NDXSXQJLOOH�DLKHXWXYLVWD�NXVWDQQXNVLVWD��NXXOXWXNVHW�MQH��
YDVWDD�. UXXQXDVXQQRW�2 \ �

� � . UXXQXDVXQQRW�2 \ �Q�WXOHH�HVLWWl l �NDDYRLWXNVHHQ�U\KG\WWl HVVl �NDD�
YRLWXVSDOYHOXLGHQ�K\Yl NV\WWl Yl NVL�NDDYDQ�ODDWLMD��YDVWXXOOLQHQ�KHQNL�
O| ���MROOD�YRLGDDQ�NDWVRD�ROHYDQ�PDDQNl \WW| � �MD�UDNHQQXVDVHWXNVHQ
� �†�Q�PXNDLQHQ�NDDYDQ�ODDWLMDQ�Sl WHY\ \V����

� �
5bb7<. b1 0 b. ,� 0 $77,/ $

$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQ�MD�+�* ��3DORKHLPR�2 VDNH\KWL| Q�Yl OLVHVVl �� � �� �� � � � �DOOH�

NLUMRLWHWXVVD�DOXHLGHQ�OXRYXWWDPLVWD�MD�DVHPDNDDYRMHQ�ODDWLPLVWD�NRVNH�
YDVVD�VRSLPXNVHVVD�VRYLWWLLQ��HWWl �NDXSXQNL�ODDWLL�� � ��NDXSXQJLQRVDQ
�5l l W\Nl QPl NL��NRUWWHOLLQ�� � � � �DVHPDNDDYDQ�PXXWRNVHQ��MRVVD�NRUWWH�
OLLQ�RVRLWHWDDQ�RPDNRWLUDNHQQXVWHQ�UDNHQQXVRLNHXWWD�� � � � �NHP

�

��$VH�
PDNDDYDQ�PXXWRV�ODDGLWDDQ�YXRGHQ�� � � � �ORSSXXQ�PHQQHVVl �

6 9HVLKXROWRW| LGHQ�WDNLD�0 DWWLODQ�NDXSXQJLQRVDQ�NRUWWHOLHQ�� � � � �MD�� � � �
Yl OLQHQ�SXLVWRNDLVWD�RQ�WDUNRLWXNVHQPXNDLVWD�VLLUWl l �LGHPPl NVL�

6 . Y�� � �� �� � � � ��

� �
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$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQ�MD�+�* ��3DORKHLPR�2 VDNH\KWL| Q�Yl OLVHVVl �� � �� �� � � � �DOOH�

NLUMRLWHWXVVD�DOXHLGHQ�OXRYXWWDPLVWD�MD�DVHPDNDDYRMHQ�ODDWLPLVWD�NRVNH�
YDVVD�VRSLPXNVHVVD�VRYLWWLLQ��HWWl �NDXSXQNL�ODDWLL�OXRYXWWDPDQVD�WRQWLQ
� � � � � � � � �DOXHHOOH�MD�VHQ�\PSl ULVW| | Q�DVHPDNDDYDQ�PXXWRNVHQ��MRVVD
WRQWWL�OLLWHWl l Q�\KWL| Q�MR�RPLVWDPLLQ�DOXHLVLLQ��$VHPDNDDYDQ�PXXWRV
ODDGLWDDQ�YXRGHQ�� � � � �ORSSXXQ�PHQQHVVl �

6 . Y�� � �� �� � � � �
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$VHPDNDDYDQ�PXXWRV
6 � � ��NDXSXQJLQRVDQ��3RKMDQNRUYHQ�NRUWWHOLQ�� � � � �Q\N\LQHQ�DVHPDNDD�

YDPHUNLQWl �$. 5��$VXLQNHUURVWDORMHQ��ULYLWDORMHQ�MD�PXLGHQ�N\WNHWW\MHQ
DVXLQUDNHQQXVWHQ�NRUWWHOLDOXH���RQ�WDUNRLWXNVHQPXNDLVWD�PXXWWDD�DVH�
PDNDDYDPHUNLQQl NVL�$2 ��( ULOOLVSLHQWDORMHQ�NRUWWHOLDOXH���NRVND�RPDNR�
WLWRQWHLOOD�3RKMDQNRUYHQ�DOXHHOOD�RQ�HQHPPl Q�N\V\QWl l ��9DVWDDYD�DVH�
PDDNDDYDQ�PXXWRV�RQ�DLHPPLQ�WHKW\ �QDDSXULNRUWWHOLVVD�� � � � ���

6 . Y�� � �� �� � � � �

� � �
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$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQYDOWXXVWR�Sl l WWL�� �� � �� � � � �†�� � � ��HWWl �3HOWRVDDUHQ�SLHQWHRO�

OLVXXVDOXH�NDDYRLWHWDDQ�SLHQWDORYDOWDLVHNVL�DVXLQDOXHHNVL�

6 . Y�� � �� �� � � �

� � �
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$VHPDNDDYDQ�PXXWRV
. DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � �$VXQWR�2 \ �5LLKLPl HQ�0 XVHRND�
WX�� �Q�DVHPDNDDYDQ�PXXWRVDQRPXNVHQ�MRKGRVWD�VHXUDDYDD�

� � ( VLWHWW\\Q�DVHPDNDDYDQ�PXXWRVDQRPXNVHHQ�VXKWDXGXWDDQ�SHULDDW�
WHHVVD�P\ | QWHLVHVWL�

� � $VHPDNDDYDQ�PXXWRV�ODDGLWDDQ�VHXUDDYLHQ�Ol KW| NRKWLHQ�SRKMDOWD�

7RQWLQ�Nl \WW| WDUNRLWXNVHNVL�RVRLWHWDDQ�<6��6RVLDDOL�
KXROWRD�MD�WHUYH\GHQKXROWRD�SDOYHOHYLHQ�UDNHQQXV�
WHQ�NRUWWHOLDOXH��

$XWRSDLNNDQRUPLNVL�P l l ULWHWl l Q�� �DS� � � � �NHP
�

�

( WHOl LVLPPl Q�UDNHQQXVDODQ�NHUURVOXYXNVL�P l l ULWH�
Wl l Q�,,,��

� � $VHPDNDDYDQ�PXXWRNVHQ�ODDWLPLVNXVWDQQXNVHW�SHULWl l Q�KDNLMDOWD�

� � $VHPDNDDYDQ�PXXWRVW\ | �Nl \QQLVWHWl l Q�Yl OLWW| P l VWL�RPDQD�W\ | Ql �

� � +DNLMDQ�MD�NDXSXQJLQ�NHVNHQ�WHKGl l Q�NDDYRLWXVVRSLPXV�

6 . Y�� � �� �� � � � �
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$VHPDNDDYDQ�PXXWRV

. DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � ��7LOKHQ�NRUWWHOLQ�RPLVWDYLHQ
NLLQWHLVW| RVDNH\KWL| LGHQ�DVHPDNDDYDQ�PXXWRVDQRPXNVHQ�MRKGRVWD�VHXUDD�
YDD�

� ��NDXSXQJLQRVDQ��6XRN\Ol Q�NRUWWHOLQ�� � � � �DVHPDNDDYDD�PXXWHWDDQ
VHXUDDYLHQ�Ol KW| NRKWLHQ�SRKMDOWD�

. RUWWHOLQ�NDWXWDVRRQ�VLMRLWHWDDQ�OLLNHWLORMD��WRLVHHQ
NHUURNVHHQ�MRNR�DVXQWRMD��WRLPLVWRMD�WDL�OLLNHWLORMD�
MD�� ��MD�� ��NHUURNVHHQ�DVXQWRMD�

. RUWWHOLQ�NRNRQDLVUDNHQQXVRLNHXGHNVL�P l l ULWHO�
Ol l Q�Q��� � � � �NHP� �

8 XGLVUDNHQQXNVHQ�NDWXWDVRRQ�VLMRLWHWDDQ�OLLNHWLODD
Yl KLQWl l Q�Q��� � � �NHP� ��0 XLVVD�NHUURNVLVVD�RQ
DVXQWRMD�

$XWRSDLNNDQRUPLW�RYDW��$VXLQWLODW�� �DS� � � �
NHP� ��OLLNHWLODW�� �DS� � � �NHP� �MD�WRLPLVWRWLODW��
DS� � � � �NHP� �

. RUWWWHOLQ�LWl NXOPDVWD�Q��� � � �P � �DOXH�RVRLWHWDDQ
\OHLVHNVL�DOXHHNVL�

$VHPDNDDYDQ�PXXWRV�ODDGLWDDQ�5LLKLPl HQ�NDX�
SXQJLQ�NDDYRLWXVSDOYHOXLVVD�

5DNHQQXVVXXQQLWHOPLHQ�ODDWLMD�RQ�\KWHLVW\ | VVl
NDDYDQ�ODDWLMDQ�NDQVVD�W\ | Q�NXOXHVVD�

7\ | �DORLWHWDDQ�Yl OLWW| P l VWL�

$VHPDNDDYDQ�PXXWRNVHQ�\KWH\GHVVl �WHKGl l Q
NDDYRLWXVVRSLPXV��MRVVD�P l l ULWHOOl l Q�RVDSXROWHQ
PDKGROOLVHW�NXVWDQQXVYDVWXXW�

5DNHQQXWWDMDOWD�SHULWl l Q�Wl \VLP l l Ul LVHVWL�NDLNNL
NDDYDPXXWRNVHVWD�MRKWXYDW�NXVWDQQXNVHW�

3HULDDWHNDQQDQRWWRQD�WRGHWWLLQ��HWWl �NDXSXQJLOOD
HL�ROH�NRUYDXVYHOYROOLVXXWWD�DOHQWXQHHQ�UDNHQQXV�
YHOYRLWWHHQ�VXKWHHQ�

. RUWWHOLQ�� � � � �DXWRSDLNRLVWD�� � �MD�NRUWWHOLQ�� � � � �DXWRSDLNRLVWD�� � �RQ
YDSDDNVL�RVWHWWX�NRUWWHOLLQ�� � � � ��

7l OOl �NDDYDOOD�SRLVWXX�NDDYRLWXVRKMHOPDVWD�NRKGH�9l OLNDGXQ�S\Vl N| LQWLODL�
WRV�
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6 $VHPDNDDYDQ�PXXWRVHKGRWXV�RQ�Ql KWl YLOOl �KHOPL��PDDOLVNXXVVD�� � � � �
7DYRLWWHHQD�RQ��HWWl �NDDYD�RQ�YDOWXXVWRQ�Nl VLWWHO\VVl �KXKWLNXXVVD�� � � � �

� � �
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$VHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV
. DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � �9DOLR�2 \ �Q�DVHPDNDDYDQ
PXXWRVDQRPXNVHQ�MRKGRVWD�VHXUDDYDD�

6 � � ��. DXSXQJLQRVDQ��+HUDMRHQ�NRUWWHOLQ�� � � � �MD�0 HLMHULQWLHQ�DVH�
PDNDDYDD�PXXWHWDDQ�VHXUDDYLQ�SHULDDWWHLQ�

6 . RUWWHOLLQ�� � � � �OLLWHWl l Q�Q��� �� �KD�Q�DOXH�MD�0 HLMHULQWLHWl �VLLUUHWl l Q
Ol QWHHQ�Sl LQ��. RUWWHOLLQ�NDDYRLWHWDDQ�WLODD�9DOLR�2 \ �Q�WXOHYLLQ�WDU�
SHLVLLQ�

6 $VHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV�ODDGLWDDQ�9DOLR�2 \ �Q�NXV�
WDQQXNVHOOD�MD�NDDYRLWXVSDOYHOXLGHQ�RKMDXNVHVVD�MD�YDOYRQQDVVD�
7\ | VWl �NDXSXQJLOOH�DLKHXWXYLVWD�NXOXLVWD��NXXOXWXNVHW�\P ���YDVWDD
9DOLR�2 \ �

6 9DOLR�2 \ �Q�WXOHH�HVLWWl l �NDDYRLWXNVHHQ�U\KG\WWl HVVl �NDDYRLWXVSDO�
YHOXLGHQ�K\Yl NV\WWl Yl NVL�NDDYDQ�ODDWLMD��MROOD�YRLGDDQ�NDWVRD�ROH�
YDQ�PDDQNl \WW| � �MD�UDNHQQXVDVHWXNVHQ�� �†�PXNDLQHQ�NDDYDQ
ODDWLMDQ�Sl WHY\ \V�

6 $VHPDNDDYDQ�MD�DVHPDNDDYDQPXXWRNVHHQ�OLLWW\HQ�ODDGLWDDQ�NDD�
YRLWXVVRSLPXV�

6 . DDYRLWXNVHHQ�U\KG\Wl l Q�Yl OLWW| P l VWL�

$VHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV�0 5/ �� � �†�Q�MD�0 5$�� � �†�Q�PX�
NDLVHVWL�Ql KWl YLOOl �� �� ��� �� �� �� � � � ��

� � �
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$VHPDNDDYD
6 . RNNR��7DLSDOHHQ�,,,�YDLKHHQ�DVHPDNDDYD�DOXH�Nl VLWWl l �. RNRQND�

GXQ�SRKMRLVSXROHOOD�MD�8 XGHQ�+LNLl QWLHQ�HWHOl SXROHOOD�ROHYDQ
DOXHHQ��MROOD�NDXSXQJLQ�PDDQRPLVWXNVHQ�RVXXV�RQ�KXRPDWWDYD�
5DNHQWDPLVRKMHHQ�WDUSHHOOLVXXV�VHOYLWHWl l Q�NXVVDNLQ�NDDYRLWXVYDL�
KHHVVD�HULNVHHQ��6XXQQLWHOPD�ODDGLWDDQ�DOXHHOOH�ODDGLWXQ�RVD\OHLV�
NDDYDOXRQQRNVHQ�SRKMDOWD�

6 . RNNR��7DLSDOHHQ�RVD\OHLVNDDYDOXRQQRV�RQ�ROOXW�5DN$�� � � �†�PX�
NDLVHVWL�Ql KWl YLOOl �� � �� � ��� �� �� � �� � � � �

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�RQ�YDOPLVWXQXW�� � � � � � �

6 . DXSXQJLQKDOOLWXV�RQ�� � �� � �� � � � �†�� � � �Sl l WWl Q\W��HWWl �. RNNR�
7DLSDOHHQ�DOXHHQ�DVHPDNDDYRLWXNVHVVD�HL�HGHOO\WHWl �PDDQRPLVWD�
MLOWD�VRSLPXNVLD�DVHPDNDDYDQ�ODDWLPLVHVWD�

6 $VHPDNDDYDQ�PXXWRVOXRQQRV�RQ�0 5/ �� � �†�Q�MD�0 5$�� � �†�Q�PX�
NDLVHVWL�Ql KWl YLOOl ��� � �� ��� �� � �� �� � � � �
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$VHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV
6 . DXSXQJLQKDOOLWXV�Sl l WWL�� �� � �� � � � �†�� � � ��HWWl �+HUDMRHQ�N\Ol Q

WLODQ��. RVWLDOD�51 �R�� �� � �NW�� � �Q�SRKMRLVSXROHLVHQ�DOXHHQ�DVHPD�
NDDYRLWXV�VLLKHQ�OLLWW\YLQH�OLLNHQQHVXXQQLWWHOXLQHHQ�Nl \QQLVWHWl l Q
Yl OLWW| P l VWL

6 / LLNHQQHWHNQLQHQ�VHOYLW\V�YDOPLVWXL�� � � � � � �MD�MDWNRWDUNDVWHOX
� � � � � � � �

6 . DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � �DOOHNLUMRLWWDD�VRSLPXN�
VHQ�<,7�5DNHQQXV�2 \ �Q�NDQVVD�. RVWLDODQ�WLODQ�NHKLWWl PLVHVWl �
PDUNNLQRLQQLVWD�MD�DVHPDNDDYRLWXNVHVWD�

6 . DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � ��HWWl �5LLKLPl HQSRUWLQ
NDDYRLWXVW\ | Wl �MDWNHWDDQ�OLLNHQQHWHNQLVHVVl �VHOYLW\NVHVVl �HVLWHW\Q
YDLKWRHKGRQ�$�SRKMDOWD�VLWHQ��HWWl �P \ | V�HULWDVROLLWW\P l Q�WRWHXWWD�
PLQHQ�RQ�PDKGROOLVWD�P\ | KHPPLQ�

6 $VHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV�0 5/ �� � �†�Q�MD�0 5$�� � �†�Q
PXNDLVHVWL�Ql KWl YLOOl �� � �� ��� �� � �� �� � � � �

� � �
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$VHPDNDDYDQ�PXXWRV
. DXSXQJLQKDOOLWXV�Sl l WWL�� � �� � �� � � � �†�� � � �HWWl �+DDSDKXKWD�,,�WHROOL�
VXXVDOXHHQ�DVHPDNDDYDQ�PXXWRVW\ | �Nl \QQLVWHWl l Q�Yl OLWW| P l VWL�VHXUDD�
YLHQ�Ol KW| NRKWLHQ�SRKMDOWD�

6 $OXHHOOH�RVRLWHWDDQ�YRLPDVVD�ROHYDD�DVHPDNDDYDD�VXXUHPSL�WRQW�
WLNRNR�

6 0 DKGROOLVHQ�SLVWRUDLWHHQ�WDUSHHOOLVXXV�VHOYLWHWl l Q�

6 � � �� �� � � � �DOOHNLUMRLWHWXVVD�5LLKLPl HQ�NDXSXQJLQ�MD�-XKDQL�/LLUL
2 \ �Q�Yl OLVHVVl �HVLVRSLPXNVHVVD�VRYLWWLLQ��HWWl �NDXSXQNL�PXXWWDD
+DDSDKXKGDQ�DOXHHQ�DVHPDNDDYDD�VLWHQ��HWWl �VH�PDKGROOLVWDD
QRLQ�� �KD�Q�VXXUXLVHQ�WHROOLVXXV��MD�YDUDVWRUDNHQQXVWHQ�WRQWLQ
PXRGRVWDPLVHQ��( GHOOHHQ�NDXSXQNL�VLWRXWXX�P\ \P l l Q�HP��WRQWLQ
-XKDQL�/LLUL�2 \ �OOH�

6 � � �� � �� � � � �DOOHNLUMRLWHWXVVD�5LLKLPl HQ�NDXSXQJLQ�MD�2 NOLQH�
2 \ �Q�Yl OLVHVVl �HVLVRSLPXNVHVVD�VRYLWWLLQ��HWWl �NDXSXQNL�PXXWWDD
+DDSDKXKGDQ�DOXHHQ�DVHPDNDDYDD�VLWHQ��HWWl �VH�PDKGROOLVWDD
QRLQ�� � �KD�Q�VXXUXLVHQ�WHROOLVXXV��MD�YDUDVWRUDNHQQXVWHQ�WRQWLQ
PXRGRVWDPLVHQ��( GHOOHHQ�NDXSXQNL�VLWRXWXX�P\ \P l l Q�HP��WRQWLQ
2 NOLQH�2 \ �OOH�

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � �
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$VHPDNDDYD
6 $OXH�VLMDLWVHH�( UN\Ol QWLHQ�PROHPPLQ�SXROLQ�3RKMDQNRUYHQ�DVXQWR�

DOXHHQ�LWl SXROHOOD��$OXHHQ�LWl UDMDQD�RQ�NXQQDQUDMD��$OXH�RQ
DVHPDNDDYRLWWDPDWRQ��

6 $OXH�RQ�\OHLVNDDYDVVD�DVXPLVHQ�YDUD�DOXHWWD��Ol KLYLUNLVW\VDOXHWWD�MD
PDD��MD�PHWVl WDORXVYDOWDLVWD�DOXHWWD��<OHLVNDDYDQ�PXNDDQ�DOXHHQ
NDXWWD�NXONHH�SRKMRLV�HWHOl VXXQWDLQHQ�XONRLOXUHLWWL�

6 $OXHHOOH�RQ�DMDWHOWX�VLMRLWWXYDQ�WLLYLVWl �SLHQWDORDVXWXVWD�

6 $OXHWWD�NRVNHH�� �� �� � � � �WHKW\ �VRSLPXV��MRVVD�PDDQKDQNLQWDDQ
OLLWW\HQ�RQ�VRYLWWX��HWWl �P \ \Ml OOH�NDDYRLWHWDDQ�� � � � P � �P l l Ul DODVWD
� � � � �P � �SLHQWDORNRUWWHOLDOXHWWD�NDXSXQJLOOH�RVWHWXQ�DOXHHQ
NDDYRLWXNVHQ�\KWH\GHVVl �

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � �

6 $VHPDNDDYDQ�OXRQQRV�RQ�7HNODQ�Nl VLWWHO\VVl �� � � � � � �

� � �
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$VHPDNDDYDQ�PXXWRV
+HUPDQQLQWLHQ�NDWXDOXHWWD�RQ�V\ \Wl �OHYHQWl l �YRLPDVVD�ROHYDQ�DVHPD�
NDDYDQ�WLODYDUDXNVHVWD��. DGXQ�WRWHXWWDPLQHQ�WXOHH�DMDQNRKWDLVHNVL�+H�
UDMRHQ�OLVl l QW\QHHQ�WHROOLVXXVWRQWWLHQ�N\V\QQl Q�YXRNVL��. DDYDPXXWRNVHO�
OD�YRLGDDQ�OLVl Wl �WHROOOLVXXVWRQWWHMD�DOXHHOOD��. DDYDOOD�PDKGROOLVWHWDDQ
+HUPDQQLQWLHQ�MDWNDPLVPDKGROOLVXXV�QV��$URODPPLQ�RUWHHQ�

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � �� � � � �

� � �
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$VHPDNDDYD
6 . RNNR�� �7DLSDOHHQ�DVHPDNDDYRLWXVWD�MDWNHWDDQ�DOXHLWWDLQ��5DNHQ�

WDPLVRKMHHQ�WDUSHHOOLVXXV�VHOYLWHWl l Q�NXVVDNLQ�NDDYRLWXVYDLKHHVVD
HULNVHHQ�

6 $OXHWWD�NRVNHH�5LLKLPl HQ�NDXSXQJLQ�MD�3DORKHLPR�2 \ �Q�Yl OLOOl
� � �� �� � � � �WHKW\ �VRSLPXV��MRQND�PXNDDQ�NDXSXQNL�ODDWLL�. RNNR�
7DLSDOHHQ�NDDYRLWWDPLVHQ�\KWH\GHVVl �\KWL| Q�RPLVWDPLHQ�WLORMHQ
� �� � � �MD�� �� � � �DOXHLOOH�DVHPDNDDYDQ��MRND�Nl VLWWl l �� � �RPDNRWL�
WRQWWLD�NHVNLSLQWD�DORLOWDDQ�� � � � �P � �MD�UDNHQQXVRLNHXGHOWDDQ
� � � �NHP� �NXLWHQNLQ�VLWHQ��HWWl �NDKGHQ�WRQWLQ�UDNHQQXVRLNHXV�RQ
� � � �NHP� �
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6 $OXHHOOD�RQ�PDDQNl \WW| l �UDMRLWWDYLQD�WHNLM| LQl �UDXWDWLH��MD�DPSX�
PDUDGDQ�PHOX�VHNl �PDKGROOLQHQ�OLLWR�RUDYDQ�HVLLQW\PLVDOXH�
5DWDPHOX��MD�DPSXPDUDWDPHOXVHOYLW\NVHW�RYDW�YDOPLVWXQHHW�ORSSX�
YXRGHVWD�� � � � ��/ LLWR�RUDYDVHOYLW\V�WHKGl l Q�NHYl l Q�� � � � �NXOXHV�
VD�

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � �

� � �
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$VHPDNDDYD
6 $OXH�Nl VLWWl l �QRLQ�� � KD�Q�NRNRLVHQ�DOXHHQ�5LLKLPl HQ�SRKMRLVHQ

VLVl l QWXORWLHQ�YDUUHVVD��$OXH�RQ�Sl l RVLQ�NDXSXQJLQ�RPLVWXNVHVVD�
$OXH�RQ�DVHPDNDDYRLWWDPDWRQ�

6 $OXH�RQ�\OHLVNDDYDQ�PXNDDQ�\PSl ULVW| Kl LUL| WW| P l Q�WHROOLVXXGHQ
VHNl �SDOYHOXMHQ�MD�KDOOLQQRQ�DOXHWWD�

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � �

� � �
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$VHPDNDDYDQ�PXXWRV
6 $OXHHOOD�RYDW�YRLPDVVD�DVHPDNDDYDW�YXRGHOWD�� � � � �MD�� � � � �

$VHPDNDDYDQ�PXNDDQ�DOXHHOOH�VDLVL�UDNHQWDD�OLLNHUDNHQQXNVHQ��
OLQMD�DXWRDVHPDQ�MD�NDWXMD�

6 $OXH�RQ�ROOXW�UDNHQQXVNLHOORVVD�DVHPDNDDYDQ�PXXWWDPLVWD�YDUWHQ
� �YXRWWD�NHUUDOODDQ�� � �� � �� � � � �DONDHQ�� � �� �� � � � �VDDNND�

6 5DWDKDOOLQWRNHVNXV�RQ�P\ \Q\W��\NVLW\LVHOOH�\ULWWl Ml OOH�DYRLPHOOD�NDX�
SDOOD�QV��$VHPDQ�SRVWLWDORQ��. DXSDQ�HGHOO\W\NVHQl �RQ��HWWl �SRVWL�
WDORQ�NLLQWHLVW| �YRLGDDQ�PXRGRVWDD��3DORKHLPR�RQ�P\ \P l VVl �QV�
NHUKRWDORQ��MRQND�\KWH\WHHQ�QLLQLNl l Q�WXOLVL�YRLGD�PXRGRVWDD�NLLQ�
WHLVW| �

6 5LLKLPl HQ�DVHPDQVHXWX�MD�5DXWDWLHQSXLVWR�NXXOXYDW�YDOWDNXQQDOOL�
VHVWL�PHUNLWWl YLHQ�NXOWWXXULKLVWRULDOOLVWHQ�\PSl ULVW| MHQ�OXHWWHORRQ�
$OXHHOOD�RQ�XVHLWD�PXVHRYLUDVWRQ�Vl LO\WHWWl Yl NVL�HKGRWWDPLD�UDNHQ�
QXNVLD�

6 9HWXULWDOOLHQ�DOXHHOOH�RQ�V\ \Wl �ODDWLD�DVHPDNDDYDQ�PXXWRV��MROOD
YRLGDDQ�HGLVWl l �DOXHHQ�NHKLWWl PLVWl �MD�Nl \WW| l �VHNl �UDNHQQXVWHQ
VXRMHOXD�MD�XXGLVUDNHQWDPLVWD�VHNl �\KWH\NVLl �NDXSXQJLQ�NHVNXV�
WDDQ�

6 $OXHHOOD�WXOHH�WHHWWl l �DOXVWDYDW�PDDSHUl VHOYLW\NVHW�HQQHQ�NDDYRL�
WXNVHQ�\NVLW\LVNRKWDLVHPSLHQ�WDYRLWWHLGHQ�OXRPLVWD��6HOYLW\VVXXQQL�
WHOPD�RQ�YDOPLVWXQXW�DONXYXRGHVWD�� � � � �

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � �
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$VHPDNDDYD
6 $OXH�VLMDLWVHH�. RLYXUDQQDQ�YDQKDQ�DVXQWRDOXHHQ�LWl SXROHOOD�9DQ�

WDDQMRHQ�SRKMRLVSXROHOOD��$OXH�ODDMLPPLOODDQ�UDMRLWWXX�SRKMRLVHVVD
/DKGHQ�UDWDDQ�MD�LGl VVl �NXQQDQUDMDDQ�

6 $OXH�RQ�\OHLVNDDYDVVD�DVXWXNVHQ�YDUD�DOXHWWD��9DQWDDQMRHQ�UDQWD�
DOXH�RQ�Ol KLYLUNLVW\VDOXHWWD��$OXHHQ�Ol Sl LVHH�SRKMRLV�HWHOl VXXQWDL�
QHQ�\OHLVNDDYDQ�XONRLOXUHLWWL��$OXHHQ�VXXQQLWWHOXVVD�RQ�KXRPLRLWDYD
5LLKLPl HQ�LWl LVHQ�NHKl Yl \Ol Q��QV��LWl LQHQ�UDGDQYDUVLWLH��\OHLVVXXQ�
QLWHOPDWDVRLQHQ�OLQMDXV�MD�HULWDVROLLWW\P l �UDXWDWLHQ�NRKGDOOD��5DXWD�
WLHPHOXQ�YDLNXWXV�DOXHHOOD�RQ�WXWNLWWDYD�

6 $OXHHOOH�RQ�DMDWHOWX�VLMRLWWXYDQ�SLHQWDORWRQWWHMD�

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � � � � � �
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$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQKDOOLWXV�Sl l WWL�� �� �� � � � �†�� � ��5LLKLP l HQ�7HROOLVXXVN\Ol

2 \ �Q�DVHPDNDDYDQ�PXXWRVDQRPXNVHVWD�VHXUDDYDD�

SHULDDWHSl l W| NVHQl ��HWWl �OXRYXWDDQ�NRNRQDDQ�UDLGH\KWH\GHVWl
NRUWWHOLQ�� � �WRQWLOWD�� �Ol QWHHQ�Sl LQ��

HWWl �HVLWHWW\\Q�DVHPDNDDYDQ�PXXWRNVHHQ�VXKWDXGXWDDQ�SHULDDW�
WHHVVD�P\ | QWHLVHVWL���7l VVl �YDLKHHVVD�RQ�WDUNRLWXNVHQPXNDLVWD
PXXWWDD�DVHPDNDDYDD�NRUWWHOLQ�� � � �MD�NRUWWHOLQ�� � �WRQWLQ��
VHNl �QLLGHQ�Yl OLVHQ�UDXWDWLHDOXHHQ�RVDOWD��0 XXWRVDOXHHQ�DOXVWD�
YD�UDMDXV�RQ�HVLWHWW\�OLLWHNDUWDOOD�

PLNl OL�DOXH�VLLUW\ \ �SRLV�NDXSXQJLQ�RPLVWXNVHVWD��DVHPDNDDYDQ
PXXWRNVHQ�\KWH\GHVVl �QRXGDWHWDDQ�NDDYRLWXVVRSLPXVPHQHWWH�
O\ l ��0 XXVVD�WDSDXNVHVVD�DVHPDNDDYDQ�PXXWRNVHQ�PDKGROOL�
VHVWL�DLKHXWWDPLVWD�SXWNLHQ�VLLUURLVWD�\PV��DLKHXWXYLVWD�NXOXLVWD�MD
QLLGHQ�NRUYDDPLVHVWD�VRYLWDDQ�DOXHHQ�KDOOLQQDQ�OXRYXWXNVHQ
\KWH\GHVVl �

DVHPDNDDYDQ�PXXWRNVHQ�ODDWLPLVNXVWDQQXNVHW�SHULWl l Q�KDNL�
MDOWD�

� PDKGROOLVHW�SXWNLHQ�VLLUURW�VHOYLWHWl l Q�\NVLW\LVNRKWDLVHVWL�DVHPD�
NDDYRLWXVW\ | Q�\KWH\GHVVl �

NDDYRLWXVDLNDWDXOX�UDWNDLVWDDQ�YXRGHQ�� � � � �NDDYRLWXVRKMHO�
PDQ�Nl VLWWHO\Q�\KWH\GHVVl �
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$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � ��HWWl �+LUVLPl HQ�NDXSXQJLQ�

RVDQ�NRUWWHOLQ�� � �WRQWWLD�� � �ODDMHQQHWDDQ�

6 $VHPDNDDYDQ�PXXWRV�PDKGROOLVWDD�HP��WRQWLQ�NRLOOLVSXROHLVHQ�SXLVWR�
NROPLRQ�OLLWWl PLVHQ�WRQWWLLQ�

6 $VHPDNDDYDQ�PXXWRVOXRQQRV�RQ�YDOPLVWXQXW��. DDYRLWXVVRSLPXNVHHQ
OLLWW\Yl W�QHXYRWWHOXW�RYDW�NHVNHQ�
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$VHPDNDDYD�MD�DVHPDNDDYDQ�PXXWRV
6 . DXSXQJLQKDOOLWXV�Sl l WWL�� �� �� � � � �†�( NRNHP�2 \ �$E�Q�DVHPDNDDYDQ�MD�

DVHPDNDDYDQ�PXXWRVDQRPXNVHQ�MRKGRVWD�VHXUDDYDD:

/LLWWHHVVl �� �OLNLPl l Ul LVHVWL�UDMDWXOOH�DOXHHOOH�Nl \QQLVWHWl l Q�DVH�
PDNDDYDQ� DVHPDNDDYDQ�PXXWRNVHQ�ODDWLPLQHQ�Yl OLWW| P l VWL�

( -� � �DOXHHQ�UDMDXNVHQ�WXOHH�QRXGDWWDD�. XXORMDQ�WHROOLVXXVDOX�
HHQ�RVD\OHLVNDDYDQ�PXNDLVWD�UDMDXVWD�

7\ | Q�ODDWLMDNVL�K\Yl NV\Wl l Q�,QVLQ| | ULWRLPLVWR�3DDYR�5LVWROD�2 \ �

7\ | VWl �NDXSXQJLOOH�DLKHXWXYLVWD�NXVWDQQXNVLVWD�YDVWDD�( NRNHP
2 \ �$E�

$VHPDNDDYDQ�PXXWRV�MD�DVHPDNDDYD�ODDGLWDDQ�NDDYRLWXVSDO�
YHOXLGHQ��RKMDXNVHVVD�MD�YDOYRQQDVVD��
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$VHPDNDDYDQ�PXXWRV
6 . LUMDXNVHQWLHQ�NDWXDOXHWWD�RQ�OHYHQQHWWl Yl �ULVWH\VDOXHHOOD�OLLNHQWHHQRK�

MDXVMl UMHVWHO\LGHQ�WRWHXWWDPLVHNVL�

6 2 VDOOLVWXPLV��MD�DUYLRLQWLVXXQQLWHOPD�� � �� �� � � � �
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$VHPDNDDYDQ�PXXWRNVLD
6 ( ULODLVLLQ�\NVLWWl LVLLQ�UDNHQWDPLVKDQNNHLVLLQ�OLLWW\YLl �NLLUHHOOLVLl



30
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&��0 8 8 7�68 8 1 1 ,77( / 8 . 2 +7( ( 7

� �
68 8 1 1 ,77( / 8 7$59( 5$7. $,68 7

. DDYRLWXVSDOYHOXLOOH�NXXOXX�VXXQQLWWHOXWDUYHUDWNDLVXLGHQ�YDOPLVWHOX��MD�QLL�
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NDXSXQJLQKDOOLWXV�
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. DDYRLWXVSDOYHOXLOOH�NXXOXX�SRLNNHDPLVSl l W| VWHQ�YDOPLVWHOX�MD�QLLKLQ�OLLWW\ �
Yl �DVLDNDVSDOYHOX��3RLNNHDPLVSl l W| NVLVWl �Sl l WWl l �5LLKLPl HQ�NDXSXQJLQ�
KDOOLWXV�WDL�+ l PHHQ�\PSl ULVW| NHVNXV��
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. DDYRLWXVSDOYHOXLOOH�NXXOXX�PDD�DLQHVDVLRLGHQ�YDOPLVWHOX�MD�QLLKLQ�OLLWW\Yl
DVLDNDVSDOYHOX��
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. DDYRLWXVSDOYHOXLVVD�ODDGLWDDQ�DVHPDNDDYRLKLQ�OLLWW\Yl l �PDLVHPDVXXQ�
QLWWHOXD�VHNl �PDLVHPDQ�\OHLVVXXQQLWWHOXD�SXLVWRMHQ�MD�YLUNLVW\VDOXHLGHQ�\NVL�
W\LVNRKWDLVHQ�VXXQQLWWHOXQ�SRKMDNVL��/ LVl NVL�ODDGLWDDQ�PXXKXQ�PDDQNl \W| Q
VXXQQLWWHOXXQ�OLLWW\YLl �PDLVHPDQKRLWR��MD�Nl \WW| VXXQQLWHOPLD�

� �
38 ,672 68 8 1 1 ,77( / 8

. DDYRLWXVSDOYHOXLVVD�ODDGLWDDQ�\KWHLVW\ | VVl �NXQQDOOLVWHNQLVWHQ�SDOYHOXLGHQ
NDQVVD�NDXSXQJLQ�SXLVWRMHQ�VHNl �NDWXYLKHUU\W\NVHQ�\OHLV��MD�WRWHXWXV�
VXXQQLWWHOXD�
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5DNHQQXVOXSLHQ�HQQDNNRDUYLRLQWLD�MD��WDUNDVWXVWD�WHKGl l Q�NDWVHOPXVWRLPL�
NXQQDVVD��MRVVD�RYDW�HGXVWDMDW�UDNHQQXVYDOYRQQDVWD��NDDYRLWXVSDOYHOXLVWD�
SDORWDUNDVWXNVHVWD�MD�WHUYH\VWDUNDVWXNVHVWD��/ LVl NVL�NDWVHOPXVWRLPLNXQWD



31

S\UNLL�W\ | VVl l Q�HGLVWl P l l Q�K\Yl l �UDNHQWDPLVWDSDD��UDNHQQXVVXRMHOXD�MD
WDVDSDLQRLVWD�NDXSXQNLNXYDD��8 XGHQ�PDDQNl \WW| � �MD�UDNHQQXVODLQ�YRL�
PDDQWXOWXD�� �� �� � � � �RQ�HVLP��VXXQQLWWHOLMDYDOLQWRLKLQ�NLLQQLWHWWl Yl �HULW\LVWl
KXRPLRWD�
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7LHODLWRNVHQ�+l PHHQ�SLLUL�RQ�Nl \QQLVWl Q\W�5LLKLPl HQ�Ol QWLVHQ�VLVl l QWXORWLHQ
UDNHQWDPLVHQ�\OHLVVXXQQLWWHOXQ�NHYl l OOl �� � � � ��

+DQNHU\KPl l Q�NXXOXYDW�HGXVWDMDW�5LLKLPl HQ�NDXSXQJLVWD��/RSHQ�NXQQDV�
WD��+ l PHHQ�\PSl ULVW| NHVNXNVHVWD��+ l PHHQ�OLLWRVWD�MD�+l PHHQ�WLHSLLULVWl �
. RQVXOWWLQD�WRLPLL�6,72 �. RQVXOWLW�2 \ ��

<OHLV| WLODLVXXV�Ml UMHVWHWWLLQ�. RUPXQ�NRXOXOOD�� � �� �� � � � ��
9DLKWRHKWRLVLD�WLHOLQMDXNVLD�RQ�\KWHHQVl �YLLVL�NDSSDOHWWD�MD�YDLKWRHKWRMHQ
YHUWDLOXOXRQQRV�YDOPLVWXL�� �� �� � � � ��

. DXSXQJLQKDOOLWXV�RQ�DQWDQXW�VXXQQLWHOPDVWD�ODXVXQWRQVD�� � �� �� � � �
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+DQNNHHQ�OXRQQRVWHOXD�RQ�MDWNHWWX�YXRGHQ�� � � � �NXOXHVVD�

7LHODLWRNVHQ�RKMHOPDVVD�KDQNNHHQ�\OHLVVXXQQLWHOPDQ�WHNR�DMRLWWXX�YXRGHOOH
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5LLKLPl HQ�WHNQLVHQ�WRLPHQ�HGXVWDMDW�RVDOOLVWXYDW�WRLPLDODNRKWDLVHVWL�DOXHHO�
OLVHQ�\KWHLVW\ | U\KP l Q�W\ | K| Q��7\ | U\KPLVVl �RQ�HGXVWDMDW�5LLKLPl HOWl ��+ \YLQ�
Nl l OWl ��/RSHOWD�MD�+DXVMl UYHOWl ��<KWHLVW\ | Ql �YDOPLVWXX�KHOPLNXXVVD�� � � �
QHOMl Q�NXQQDQ�VXXQQLWWHOXWLODQQHWWD�MD�Q\N\LVWl �PDDQNl \WW| l �NXYDDYD�NDUW�
WD��. DUWDQ�YDOPLVWHOXW\ | �RQ�WHKW\ �6XXQQLWWHOXNHVNXNVHQ�7XUXQ�WRLPLSLVWHHV�
Vl ��+DQNH�RQ�( . ( 6�Q�UDKRLWWDPD�

� /RSHQ�NXQQDQ�NDQVVD�\KWHLVW\ | �PDDQNl \W| Q�Ql N| NXOPDVWD�RQ�NHVNLWW\Q\W
5LLKLPl HQ�Ol QWLVHQ�VLVl l QWXORWLHQ�\OHLVVXXQQLWWHOXXQ�RVDOOLVWXPLVHHQ��+\YLQ�
Nl l Q�NDQVVD�\KWHLVW\ | VVl �WHKGl l Q�. DSXODQ�NDDWRSDLNND�DOXHHQ
RVD\OHLVNDDYDD��

+ l PHHQ�OLLWRQ�YDOPLVWHOHPDDQ�PDDNXQWDNDDYDQ�YDOPLVWHOXXQ��NDXSXQ�
NLVHXWXW\ | U\KP l l Q�RQ�RVDVWRQ�HGXVWDMDW�NXWVXWWX��
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. DDYRLWXVSDOYHOXLVVD�YDOPLVWHOODDQ�YXRVLWWDLQ�XVHLWD�ODXVXQWRMD�HULODLVLVWD
DORLWWHLVWD��MRWND�OLLWW\Yl W�VXRUDQDLVHVWL�WDL�Yl OLOOLVHVWL�NDDYRLWXNVHHQ�
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$VHPDNDDYDQ�PXXWRV
2 PDQD�NDDYRLWXVNRKWHHQDDQ�RQ�WDUNRLWXNVHQPXNDLVWD�XXGLVWDD�3RKMRLVHQ
NRXOXQ�MD�/XNLRQ�DOXHLGHQ�Yl OLLQ�VLMRLWWXYD�UDGDQYDUUHQ�NRUWWHOLQ�NDDYD�
MRQND�UDNHQWXPDWRQ�RVXXV�RQ�NDXSXQJLQ�RPLVWXNVHVVD��$OXHHOOH�NDDYRLWH�
WDDQ�DVXPLVWD�
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$VHPDNDDYDQ�PXXWRV
/XNLRQ�ODDMHQWDPLVHQ�PDKGROOLVWDYD�NDDYDPXXWRV�YRLGDDQ�DORLWWDD��NXQ
NRXOXWRQWLQ�SRKMRLVSXROHOOD�VLMDLWVHYD�NRUWWHOL�RQ�NRNRQDDQ�NDXSXQJLQ
RPLVWXNVHVVD��. RUWWHOLQ�DVHPDNDDYD�RQ�WRWHXWXPDWWD�KDMDQDLVHQ�PDDQ�
RPLVWXNVHQ�YXRNVL��$OXHHOOH�RQ�VXXQQLWWHLOOD�MXONLVHQ�SDOYHOXQ�UDNHQWDPLVHQ
PDKGROOLVWDYD�NDDYD��. HVNXVWDQ�Sl LYl NRWL�YRLVL�VLMRLWWXD�DOXHHOOH�
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$VHPDNDDYDQ�PXXWRV
6 . RLYXNDWXD�HL�ROH�UDNHQQHWWX�YRLPDVVD�ROHYDQ�DVHPDNDDYDQ�PXNDL�

VHOOH�SDLNDOOH��1 \N\LVHOOl l Q�Yl \Ol �NXONHH�RVLWWDLQ�KDXWDXVPDDQ�DOXHHO�
OD��. DGXQ�Ol QVLSl l Q�WDUSHHOOLVXXV�WXWNLWDDQ�

6 $OXH�RQ�NDXSXQJLQ�MD�VHXUDNXQQDQ�RPLVWXNVHVVD�MD�RVDSXROLHQ�NHVNHQ
Nl \QQLVWHWl l Q�QHXYRWWHOX�� � � � �
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$VHPDNDDYDQ�PXXWRV
6 <OHLVNDDYDQ�ODDGLQQDQ�\KWH\GHVVl �Sl l WHWWLLQ�2 WVRODQPl HOOl �VLMDLWVHYD��

<��NRUWWHOLDOXH�VHNl �RVD�NDXSXQJLQ�RPLVWDPDVWD�DVXLQNRUWWHOLNVL�NDD�
YRLWHWXVWD�DOXHHVWD�PHUNLWl �Ol KLYLUNLVW\VDOXHHNVL�

6 $OXHHOOH�RQ�WDUSHHQ�ODDWLD�DVHPDNDDYDQ�PXXWRV��MRND�PDKGROOLVWDD
SLHQNHUURVWDORMHQ�WDL�ULYLWDORMHQ�UDNHQWDPLVHQ�MD�\OHLVNDDYDQ�PXNDLVHQ
SXLVWRDOXHHQ�WRWHXWWDPLVHQ�
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$VHPDNDDYDQ�PXXWRV
6 $VHPDNDDYDPXXWRVWDUYH�NRVNHH�NRUWWHOLQ�SRKMRLVLD�MD�NHVNHLVLl �RVLD��

6 . DQWDMD��NRUWWHOL�NDXSXQJLQ�\GLQNHVNXVWDVVD�HL�VHNDYDQ�NLLQWHLVW| MDNR�
MD�RPLVWXVWLODQWHHQ�WDNLD�ROH�S\VW\Q\W�WRWHXWXPDDQ
YRLPDVVD�ROHYLHQ�DVHPDNDDYRMHQ�PXNDLVHVWL�

6 . RUWWHOLQ�UDNHQQXVNDQWD�RQ�SHUl LVLQ�HUL�LNl NDXVLOWD�

6 . DDYDPXXWRNVHW�Nl \QQLVWHWl l Q��NXQ�NRUWWHOLLQ�RQ�WXORVVD�KDQNNHLWD�
. DDYDPXXWRNVLOOD�Ml UMHVWHOOl l Q�VDPDOOD�NRUWWHOLQ�VLVl LVWl �MDODQNXONXD�MD
DXWRSDLNRLWXVWD�VLWHQ��HWWl �NRUWWHOL�WXOLVL�RVDNVL�YLUHl l �NDXSXQNLNHVNXV�
WDD�

6 7RQWLOOH�� �K\Yl NV\WWLLQ�Y��� � � � �WHKG\Q�DVHPDNDDYDPXXWRNVHQ�\K�
WH\GHVVl �NRUWWHOLQ�\OHLVHW�NHKLWWl PLVSHULDDWWHHW��MRWND�QRXGDWWDYDW�P\ | V
NHVNXVWDQ�RVD\OHLVNDDYDQ�WDYRLWWHLWD�

6 . DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � �Nl \QQLVWl l �5LLKLPl HQ�NDX�
SDOOLVHQ�NHVNXVWD�DOXHHQ�I\ \VLVHQ�MD�WRLPLQQDOOLVHQ�\OHLVVXXQQLWWHOXQ�
. HVNXVWDQ�NHKLWWl PLVVXXQQLWHOPD�RQ�YDOPLVWXQXW�V\NV\OOl �� � � � ��6XXQ�
QLWHOPD�RQ�-XQDLOLMDQNDGXQ�S\Vl N| LQWLODLWRNVHQ�RVDOWD�YDQKHQWXQXW�
3DLNDOOH�RQ�UDNHQQHWWX�YRLPDVVD�ROHYDQ�DVHPDNDDYDQ�PXNDLQHQ
DVXLQWDOR�
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$VHPDNDDYDQ�PXXWRV
6 . DXSXQJLQKDOOLWXV�Sl l WWL�� � �� �� � � � �†�� � � ��HWWl �� � ��NDXSXQJLQRVDQ�

8 UDPRQ�NRUWWHOLQ�� �WRQWLQ�� �LWl SXROHOWD�OLLWHWl l Q�QRLQ�� � � �P
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�Q�VXXUXL�
QHQ�DVHPDNDDYDQ�PXNDLQHQ�SXLVWRDOXH�HP��WRQWWLLQ�
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$VHPDNDDYD
6 <OHLVNDDYDQ�ODDGLQQDQ�\KWH\GHVVl �9DKWHULVWRQ�NDDYDUXQJRQ�DOXH�Sl l �

WHWWLLQ�PHUNLWl �VHOYLW\VDOXHHNVL��$OXHHOOH�RQ�DLNDLVHPPLQ�ODDGLWWX�DVXQ�
WRDOXHVXXQQLWHOPD��MRQND�PXNDDQ�DOXHHOOH�YRLWDLVLLQ�NDDYRLWWDD�Q��� � �
DVXQQRQ�RPDNRWL��MD�ULYLWDORDOXH��

6 $OXHHQ�PDDQNl \W| Q�WDUNHPPDQ�VXXQQLWWHOXQ�SRKMDNVL��ODDGLWDDQ�NDD�
YDUXQNRWDVRLQHQ�VXXQQLWHOPD�HULODLVWHQ�PDDQNl \WW| LQWUHVVLHQ�\KWHHQVR�
YLWWDPLVHNVL�
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6 9DKWHULVWRQPl NL�NXXOXX�SLHQWDORDOXHLGHQ�NDVYXVXXQWDYHUWDLOXQ�DOXHL�
VLLQ��. DVYXVXXQWDYHUWDLOXQ�ORSSXUDSRUWWL�YDOPLVWXL�KHOPLNXXQ�ORSXVVD
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6 . DXSXQJLQKDOOLWXV�RQ�NRNRXNVHVVDDQ�� � �� �� � � � �†�� � � �SLHQWDORDOXHL�
GHQ�NDVYXVXXQWDYHUWDLOX�UDSRUWLQ�\KWH\GHVVl �Sl l WWl Q\W��HWWl �VHXUDDYDN�
VL�SLHQWDORDOXHHNVL�NDDYRLWHWDDQ�YXRGHQ�� � � � �NDDYRLWXVRKMHOPDQ
NRKGH�Q�R� � ��3RKMDQNRUSL��7HHULPl NL�� �0 LNNROD�VHNl �YXRVLHQ�� � � � �
� � � � �XXVLNVL�VXXQQLWWHOXNRKWHLNVL�P l l ULWHOO\W�NRKWHHW�Q�R� � ��3RKMDQ�
NRUSL��. RVNHODQPl NL�MD�Q�R� � ��. RLYXUDQWD��. l Ul Ml NRVNL�MD�VHQ�Ml ONHHQ
9DKWHULVWRQPl NL�

6 $OXHHQ�NDDYRLWXNVHQ�SRKMDNVL�WHKGl l Q�OXRQWR��MD�PHOXVHOYLW\NVHW�Y�
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( 8 �KDQNH��DVHPDNDDYDQ�PXXWRV
6 . DXSXQJLQKDOOLWXV�RQ�Sl l W| NVHOOl l Q�� � �� � �� � � � �†� � � �YDOWXXWWDQXW

+l PHHQ�OLLWRQ�KDNHPDDQ�SXROHVWDDQ�( 8 �UDKRLWXVWD�,QWHUUHJ�,,,�%�RKMHO�
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Wl l Q�NXLWHQNLQ�QRUPDDOLLQ�OLLNHQQ| LQWLLQ��. HY\HQ�OLLNHQWHHQ�RVXXV�WXO�
ODDQ�PXXWWDPDDQ�DMRQHXYROLLNHQWHHOOH�

� �
3( / 72 6$$5,�,,

$VHPDNDDYDQ�PXXWRV
6 3HOWRVDDUHQ�RVWRVNHVNXNVHQ�SRKMRLVSXROHLVWHQ�S\Vl N| LQWLDOXHLGHQ�WRL�

PLYXXGHQ�MD�XONRLVHQ�LOPHHQ�SDUDQWDPLVHNVL�WHKGl l Q�WDUSHHOOLVHW�PXX�
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