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�
.XUWXOXú� VDYDúÕ¶QÕ� &DQ� 9HUJLVL�� .DQ� 9HUJLVL�� 7HU� 9HUJLVL�� YH� 0DO� 9HUJLVL� RODUDN�

\�U�WHFHN�RODQ�$QDGROX¶QXQ����0D\ÕV�����¶GDNL�(QYDQWHUL�QH�GXUXPGDGÕU��%X�GXUXPX�L\L�
GH÷HUOHQGLUPHN�LoLQ�EX�WDULKWHQ����\ÕO�|QFHNL�G|QHPH�NÕVDFD�J|]�DWDOÕP��
�

����� \ÕOÕQGD� <HU\�]�QGHNL� WHN� |]J�U� 7�UN� 'HYOHWL� RODQ� �o� NÕWDGDNL� 2VPDQOÕ�
'HYOHWL¶QLQ�VÕQÕUODUÕ�ú|\OHGLU��
�

�� $YUXSD¶GD�$GUL\DWLN�'HQL]L¶QGHQ�0DUPDUD�'HQL]L¶QH��
�� $V\D¶GD�.DUDGHQL]¶GHQ�+LQW�2N\DQXVX¶QD��
�� $IULND¶GD�/LE\D�

�
%X��o� NÕWD\D� \D\ÕOPÕú� ���0LO\RQ�1�IXVD� VDKLS� øPSDUDWRUOX÷XQ�1�IXV�'D÷ÕOÕPÕ� LVH�

ú|\OHGLU���
���0LO\RQ�7�UN�
��0LO\RQ�$UDS�
����0LO\RQ�5XP�
����0LO\RQ�%XOJDU�YH�6ÕUS�
����0LO\RQ�(UPHQL�
����%LQ�$UQDYXW�
����%LQ�<DKXGL��
����%LQ�gWHNL�.|NHQOLOHU�

�
%X�Q�IXVXQ� YH�&R÷UDI\DQÕQ� \|QHWLP� \�N�Q�� WDPDPHQ�7�UNOHU� WDúÕPDNWD��$VNHUOLN�

\DSPDNWD�LNHQ��D]ÕQOÕNODU�WLFDUHWOH�X÷UDúPDNWD��EHGHO�|GH\HUHN�DVNHUOLNOHULQL�JHoLúWLUPHNWH�
E|\OHFH� J�Q� JHoWLNoH� GDKD� GD� ]HQJLQOHúPHNWHGLUOHU�� 7�UNOHULQ� \R÷XQ� ROGX÷X� $QDGROX��
RODQDNVÕ]ODU� LoHUVLQGH� \DúDUNHQ�� $QDGROX¶QXQ� \DUDWWÕ÷Õ� GH÷HU� D]ÕQOÕNOÕDUÕQ� \R÷XQ� ROGX÷X�
E|OJHOHUH�DNWDUÕOÕ\RUGX��
�

gUQH÷LQ�� $QDGROX¶GD� GHPLU\ROX� 'R÷X¶GD� $QNDUD¶GD�� *�QH\¶GH� 7RURV� 'D÷ODUÕ�
HWHNOHULQGH�ELWHUNHQ��$QDGROX¶QXQ�|GHGL÷L�GÕú�ERUoODUOD�%DONDQODU¶D�'HPLU\ROX�$÷Õ�|U�OP�ú��
7�UN� DVNHUOHULQLQ� LQúDDWÕQGD� oDOÕúWÕ÷Õ� ùDP¶GDQ� 0HGLQH¶\H� GH÷LQ� +LFD]� 'HPLU\ROX�
G|úHQPLú�� $QDGROX¶GD� HOHNWUL÷LQ� QH� ROGX÷X� ELOLQPH]NHQ� 6HODQLN�� ùDP� YH� %D÷GDW¶WD�
HOHNWULNOL�WUDPYD\ODU�LúOHWLOLU�KDOH�JHOPLúWLU��
�

'HYOHWLQ� o|N�ú�Q�Q� 'HPRNUDWLN� G�]HQOH� |QOHQHELOHFH÷LQH� LQDQDQ� JHQo� VXED\ODU�
0DNHGRQ\D¶GD�ELUOLNOHUL\OH�D\DNODQDUDN�0HúUXWL\HWLQ� LODQÕQÕ�VD÷ODPÕúODU��\DSÕODQ�VHoLPOHUL�
6XED\ODUÕQ�GHVWHNOHGL÷L�øWWLKDN�YH�7HUDNNL�3DUWLVL�ND]DQPÕú��'HYOHWLQ�H\DOHWOHUH�E|O�QHUHN�
\|QHWLOPHVLQL� VDYXQDQ� 7�UN� D\GÕQODUÕQÕQ� NXUGX÷X� $KUDU� 3DUWLVL� LVH� LNLQFL� 3DUWL� RODUDN�
VHoLPOHUGHQ�oÕNPÕúWÕU��6HoLPLQ�VRQXoODUÕQD�J|UH�����0LOOHWYHNLOLQLQ�NRPSR]LV\RQX�ú|\OHGLU��
�

���¶VL�7�UN����¶Õ�$UDS����¶L�$UQDYXW���¶�5XP����¶�VL�(UPHQL���¶L�<DKXGL����µ��%XOJDU��
�¶�� 6ÕUS� YH� �
L� 8WDK�� %X� NRPSR]LV\RQGD� 7�UNOHULQ� �� R\� IDUNOD� oR÷XQOXN� VD÷OD\DELOGL÷L�
J|U�OP�úW�U�� 'HYOHWLQ� H\DOHWOHU� VLVWHPL� LOH� \|QHWLOPHVLQL� VDYXQDQ� $KUDU� 3DUWLVL� D]ÕQOÕN�
0LOOHWYHNLOOHULQLQ�JHoPHVL�LOH�J�oOHQPLúOHU�YH�LVWHGLNOHUL�\DVDODUÕ�oÕNDUÕU�KDOH�JHOPLúOHUGLU��
�

��� 0DUW� ����� øVWDQEXO¶GDNL� $VNHUL� $\DNODQPD�� HVDVHQ� D]ÕQOÕNODUÕQ� YH� |]HOOLNOH�
ø]PLU¶GHNL�5XP¶ODUÕQ��5XPFDQÕQ�UHVPL�GLO�ROPDVÕ�LoLQ�EDúODWWÕNODUÕ�KDUHNHWOHUH�NDUúÕ��
�
�
�

��



�
7�UN� JUXSODUÕQ� µ¶0�VO�PDQOÕN� (OGHQ� *LGL\RU¶¶� \D\JDUDVÕ\OD� \DQGDúODU� WRSOD\ÕS�

NÕúODODUGDNL� DVNHUOHUL� D\DNODQGÕUPDVÕGÕU�� $\DNODQDQ� DVNHUOHU� \DNDODGÕNODUÕ� 0LOOHWYHNLOOHULQL�
YH�JHQo�VXED\ODUÕ�GLQVL]OHU�JHUHNoHVL�LOH�|OG�UG�OHU��
�

6HODQLN¶WH�KD]ÕUODQDQ�³+DUHNHW�2UGXVX¶¶�øVWDQEXO¶D�JHOHUHN�D\DNODQPD\Õ�EDVWÕUGÕ�YH�
ED]Õ�JHULFLOHUOH�LV\DQD�|QGHUOLN�HGHQ�oDYXúODU�\DNDODQDUDN�LGDP�HGLOGL��
�

7RSUDNODUÕQ�3DUoDODQPDVÕ�
�


� øWDO\D�� 7UDEOXVJDUE¶D� <DQL� /LE\D¶\D� J|]� NR\PXú� YH� 2VPDQOÕ¶QÕQ� JHUHN�
D\DNODQPDODUOD� JHUHNVH� <HPHQ� 6DYDúÕ� LOH� X÷UDúWÕ÷Õ� G|QHPGH� 2VPDQOÕ¶\D� VDYDú� LODQ�
HWPLú��<HPHQ¶GH�PHúJXO�RODQ�2VPDQOÕ��LoOHULQGH�%LQEDúÕ�0XVWDID�.HPDO¶LQ�GH�EXOXQGX÷X�
ELU� DYXo� 7�UN� 6XED\ÕQÕ� oHúLWOL� \ROODUOD� /LE\D¶\D� J|QGHUPLú�� \HUOL� KDONWDQ� ROXúWXUXODQ�
ELUOLNOHUOH� øWDO\DQODU¶� D� NDUúÕ� NRQXOPXú�� øWDO\DQODU¶ÕQ� /LE\D¶QÕQ� LoOHULQH� JLUPHVLQH� HQJHO�
ROXQPXúWXU��
�


� $UQDYXWODU� ����� LONEDKDUÕQGD� hVN�S¶�� LúJDO� HWPLúOHU�� 6HODQLN¶H� \�U�P�úOHU��
0DNHGRQ\D¶GDNL� 7�UN� ELUOLNOHULQGH� J|UHYOL� $UQDYXW� N|NHQOL� VXED\ODUÕQ� GD� NDWÕOPDVÕ� LOH�
D\DNODQPD�E�\�P�úW�U��
�


� %X� D\DNODQPD\Õ� IÕUVDW� ELOHQ� <XQDQLVWDQ�� %XOJDULVWDQ�� 6ÕUELVWDQ� YH� .DUDGD÷�
2VPDQOÕ�'HYOHWL¶QH�VDYDú�LODQ�HWPLúOHUGLU��<DSÕODQ�VDYDúODU�ND\EHGLOPLú�%XOJDU��
2UGXVX¶QXQ�ELU�NROX�7UDN\D�GD�øVWDQEXO���dDWDOFD¶\D�NDGDU�JHOPLúWLU��
�


�<XQDQLVWDQ��%XOJDULVWDQ�YH�6ÕUELVWDQ�6HODQLN¶L�LúJDO�HWPLúOHUGLU��
�

<XQDQLVWDQ�<DQ\D
\Õ�NXúDWÕUNHQ��
�


�6ÕUSODU�.XPDQRYD¶GD�7�UN�NXYYHWOHULQL�\HQHUHN�hVN�S�YH�0DQDVWÕU¶Õ�DOGÕODU��
�


�.DUDGD÷��øúNRGUD¶\Õ�HOH�JHoLUGL��
�


� 2VPDQOÕ�0HFOLVL¶QGH�0LOOHWYHNLOL�RODQ�øVPDLO�.HPDO�%H\�$UQDYXWOXN¶XQ�
ED÷ÕPVÕ]OÕ÷ÕQÕ�YH�NHQGL�GHYOHW�EDúNDQOÕ÷ÕQÕ�LODQ�HWWL��
�

5XPHOL¶GHNL� D\DNODQPD� YH� VDYDúODUÕQ� VRQXFX� RODUDN� 2VPDQOÕ� 'HYOHWL¶QLQ�
$YUXSD¶GDNL� SDUoDODQPD� V�UHFL� V�UHUNHQ� 7�UNOHU� V�UDWOH� øVWDQEXO¶D� YH� GDKD� VRQUD�
$QDGROX¶\D�J|o�HWPLúOHUGLU��
�

7�UNOHUGHQ�DOGÕNODUÕ� WRSUDNODUÕ� SD\ODúPD\D�<XQDQLVWDQ�� 6ÕUELVWDQ� YH� %XOJDULVWDQ¶ÕQ�
VDYDúD� WXWXúPDODUÕ� 7�UNOHULQ� LúLQH� \DUDPÕú��%XOJDULVWDQ¶ÕQ�RUGXVXQX� oHNPHVL� QHWLFHVLQGH�
7UDN\D�YH�(GLUQH�WRSUDNODUÕ�NXUWXOPXúWXU��
�
�
�
�
�
�
�
�
�
�

��



�
%DONDQ�6DYDúÕ�6RQXFXQGD��

�
$GUL\DWLN� 'HQL]L¶QGHQ� (GLUQH¶\H� NDGDU� 7�UN� WRSUDNODUÕ� 6ÕUELVWDQ�� <XQDQLVWDQ��

%XOJDULVWDQ� YH� .DUDGD÷� DUDVÕQGD� SD\ODúÕOPÕú�� \HQL� ELU� $UQDYXWOXN�'HYOHWL� NXUXOPXú� ���
DGD�GÕúÕQGDNL�(JH�'HQL]L¶QGHNL�E�W�Q�DGDODU�YH�*LULW�$GDVÕ�<XQDQLVWDQ¶D�YHULOPLúWLU��
�

%DONDQ�6DYDúÕQÕ�WDNLEHQ�%LULQFL�'�Q\D�6DYDúÕ�$YUXSD¶GD�EDúODGÕ��
�

6DYDúÕQ� EDúODGÕ÷ÕQGD� 6LODKOÕ� .XYYHWOHULQ� EDúÕQGD� $OPDQ\D� KD\UDQÕ� RODQ� YH�
$OPDQODUÕQ�VDYDúÕ�ND]DQDFD÷ÕQD�LQDQDQ�(QYHU�3DúD�EXOXQPDNWDGÕU��(QYHU�3DúD�7�UN�
RUGXVXQX�ÕVODK�HWPHN�JHUHNoHVL�LOH�|QHPOL�J|UHYOHUH�$OPDQ�6XED\ODUÕ�DWDU��gUQH÷LQ�*HQHO�
.XUPD\�%DúNDQÕ��%LULQFL� YH�$OWÕQFÕ�2UGX�.RPXWDQODUÕ��%D]Õ� RUGXODUÕQ� NXUPD\�EDúNDQODUÕ��
ELUoRN� RUGXQXQ� NRORUGX� YH� W�PHQ� NRPXWDQODUÕ� $OPDQ� *HQHUDOOHUL� YH� 6XED\ODUÕGÕU��
$OPDQODUÕQ�VDYDúÕ�ND\EHWWLNOHUL�G|QHPGH�(QYHU�3DúD�2VPDQOÕ�'HYOHWL¶QL��5XV\D¶\D�VDYDú�
DoPDN� VXUHWL\OH� $OPDQODUÕQ� \DQÕQGD� VDYDúD� VRNDU�� 2VPDQOÕ� SDGLúDKÕ� YH� +DOLIH� 6XOWDQ�
5HúDW�ELU�IHWYD�LOH�µ¶�&LKDW�µ¶�LODQ�HGHU��
�

)HWYD¶GD� )UDQVD�� øQJLOWHUH� YH� 5XV\D¶QÕQ� ER\XQGXUX÷X� DOWÕQGD� \DúD\DQ� 6HQHJDO��
&H]D\LU�� )DV�� 7XQXV�� 0ÕVÕU¶ÕQ� 0�VO�PDQ� KDONODUÕQÕQ�� +LQGLVWDQ¶GDNL� 0�VO�PDQODU¶ÕQ��
.DINDV\D� YH� 2UWD� $V\D¶GDNL� 0�VO�PDQ� 7�UNOHULQ� )UDQVÕ]�� øQJLOL]� YH� 5XV� 2UGXODUÕ� LOH�
oDUSÕúPDODUÕQÕQ�GLQL�J|UHYOHUL�ROGX÷X�EHOLUWLOPHNWHGLU��
�

%X� G|QHPGH� (QYHU� 3DúD�� ho�QF�� 2UGX¶QXQ� 0HUNH]L� RODQ� (U]XUXP¶D� JLGHU� YH�
.DINDV\D¶\D�VDOGÕUÕ�SODQÕQÕ�X\JXODPD\D�NR\DUDN���������NLúLOLN�RUGX�LOH�5XV\D¶\D�VDOGÕUÕU��
øNL�KDIWD� LoLQGH��������7�UN�$VNHUL�GRQDUDN�\ROODUGD�|O�U��6DUÕNDPÕú�6DYDúODUÕ¶QGD�������
GROD\ÕQGD� DVNHU� HVLU� G�úHU�� 6DYDú� VRQXQGD� �������� NLúLGHQ� ������ NLúL� JHUL� G|QHELOLU��
6DUÕNDPÕú�GUDPÕ�E|\OHFH�VRQD�HUGL��
�

$OPDQODUÕQ� SODQÕQD� X\JXQ� RODUDN� 6�YH\ú� .DQDOÕ� JHoLOHUHN�0ÕVÕU� øQJLOL]OHU¶GHQ� JHUL�
DOÕQDFDNWÕ�� %LQELU� J�oO�NOH� 6LQD� d|O�� JHoLOGL� DQFDN� 6�YH\ú� JHoLOHPHGHQ� 7�UN� RUGXVX�
VDYDúÕ�ND\EHWWL��
�

6DUÕNDPÕú¶WD�YH�6�YH\ú�6DYDúÕ¶QGD���������7�UN�$VNHUL�|OP�úW�U��
�

.DINDV�oDUSÕúPDODUÕQÕ�EDKDQH�HGHQ�5XV\D��øQJLOL]�YH�)UDQVÕ]ODUÕQ�øVWDQEXO¶X�DODUDN�
2VPDQOÕ¶\Õ� VDYDú� GÕúÕ� HWPHOHULQL�� 3RORQ\D� &HSKHVL¶QGH� $OPDQODUÕ� \HQPHVL� LoLQ� 5XV�
2UGX¶ODUÕQD�ER÷D]ODU��]HULQGHQ�6LODK��&HSKDQH�YH�<L\HFHN�\DUGÕPÕ�\DSPDODUÕ�LVWHQGL��
�

���0DUW������µWH�dDQDNNDOH�6DYDúÕ�EDúODGÕ��
�

���1LVDQ�����¶WH� øQJLOL]��$YXVWUDO\D�YH�<HQL�=HODQGD�%LUOLNOHUL�$UÕEXUQX¶QD�oÕNDUPD�
\DSWÕODU�YH�EXUDGD�<DUED\�0XVWDID�.HPDO¶L�NDUúÕODUÕQGD�EXOGXODU��
�

$÷XVWRV� ����¶WH� $QDIDUWDODU� NHVLPLQGH� E�\�N� øQJLOL]� VDOGÕUÕVÕQÕ� <DUED\� 0XVWDID�
.HPDO�\HGL�W�PHQOLN�NXYYHWL\OH�GXUGXUGX�YH����\DúÕQGD�³$QDIDUWDODU�.DKUDPDQÕ´�RODUDN�
�Q� ND]DQGÕ�� øQJLOL]�� )UDQVÕ]��$YXVWUDO\D� YH�<HQL� =HODQGD�ELUOLNOHUL�*HOLEROX�<DUÕPDGDVÕ¶QÕ�
WHUN�HGHUHN�JLWWLOHU��
�
�
�
�
�
�

��




�(QYHU�3DúD�VHoPH��o�7�PHQ
L�$YUXSD¶\D�VDYDúD�J|QGHULU��*DOLo\D��0DNHGRQ\D�
YH�5RPDQ\D¶GD�ELQOHUFH�7�UN�DVNHUL�ND\EHGLOLU��
�

$QDGROX¶QXQ�DVNHUL�EDNÕPGDQ�]D\ÕIODGÕ÷Õ�EX�G|QHPGH�5XVODU�7UE]RQ¶X��0Xú��%LWOLV��
(U]XUXP¶X� DODUDN� (U]LQFDQ¶D� \|QHOGLOHU�� %X� G|QHPGH� JHQHUDOOL÷H� \�NVHOHQ� 0XVWDID�
.HPDO�� 0HUNH]L� 'L\DUEDNÕU¶GD� EXOXQDQ� øNLQFL� 2UGX� .RPXWDQOÕ÷ÕQD� DWDQÕU�� 3ODQOÕ� ELU�
VDOGÕUÕ�LOH�0Xú�YH�%LWOLV¶L�NXUWDUÕU�5XV¶ODUÕ�9DQ�*|O��.Õ\ÕODUÕ¶QD�NDGDU�JHUL�oHNLOPH\H�]RUODU���
'R÷X¶GD�5XV¶ODUD�NDUúÕ�ND]DQÕODQ�WHN�VDYDúÕQ�JDOLEL�GH�0XVWDID�.HPDO¶GLU��
�


�%�W�Q�EXQODU�ROXUNHQ�$OPDQ�*HQHONXUPD\¶Õ�,UDN¶WD�EXOXQDQ�ELU�7�UN�.RORUGXVX¶QX�
øUDQ¶D�VDOGÕUWÕU��+HGHI� øUDQ¶Õ��7�UNLVWDQ¶Õ�YH�$IJDQLVWDQ¶Õ�DOPDNWÕU��$QFDN�EX�SODQ� WXWPDGÕ÷Õ�
JLEL�øQJLOL]OHU�%D÷GDW¶Õ�GD�DOGÕODU��
�


�(\O�O������ µ�GH�)LOLVWLQ�&HSKHVL¶QGH�E�\�N� øQJLOL]�VDOGÕUÕVÕ�EDúODU�øQJLOL]OHU�VDYDúÕ�
ND]DQÕU�� $QDGROX¶\X� NRUXPDN� LoLQ� <,/',5,0� 25'8/$5,� *583� .2087$1/,ö,¶1$�
JHWLULOHQ�0XVWDID� .HPDO� 3DúD� ER]XODQ� RUGX\X� $QWDN\D¶QÕQ� J�QH\LQGH� WRSDUODPD\Õ�
EDúDUÕU��$QFDN�$OPDQ\D�\HQLOJL\L�NDEXO�HGHU�YH�VDYDúWDQ�oHNLOLU��
�

,�'h1<$� 6$9$ù,¶1,1� %$ù,1'$� %ø5� 7h0(1� .2087$1,� 2/$1� 0867$)$�
.(0$/� �� 6$9$ù� %ø77øöø1'(� hd� 25'8'$1� 2/8ù$1� <,/',5,0� 25'8/$5,�
*58%8¶181�<$1ø�7h5.ø<(¶1ø1�(1�%h<h.�.899(7ø1ø1�.2087$1,<',��
�

�� /LE\D¶GD�%LQEDúÕ���
�

�� $UÕEXUQX¶QGD�<DUED\��$QDIDUWDODU�.DKUDPDQÕ�<DUED\�����\DúÕQGD���
�

�� 'L\DUEDNÕU�,,�2UGX�.RPXWDQÕ�3DúD��0Xú¶WD���
�

�� <ÕOGÕUÕP�2UGXODUÕ�*UXEX�.RPXWDQÕ��
�
�

��� (NLP� ����� µGD� 021'526� 0h7$5(.(6ø� LOH� ,�'h1<$� 6$9$ù,� %ø77ø� YH�
2UGXODU� 7HUKLV� (GLOGL�� *DOLS� 'HYOHWOHU� 0�WDUHNH¶QLQ� NLPL� PDGGHOHULQL� NHQGL� OHKOHULQH�
\RUXPOD\DUDN�7�UNL\H¶\L�LúJDOH�EDúODGÕODU��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

��



���%g/h0�
�

���0$<,6������7$5ø+ø�ø7ø%$5ø</(�7h5.ø<(¶1ø1�2/$1$./$5,�
�

,��øù*$//(5��
,�'�Q\D�6DYDúÕ�%DúÕQGD�����������.LORPHWUHNDUH�<�]|Oo�P���

�
���0LO\RQ�1�IXVX�RODQ�2VPDQOÕ�øPSDUDWRUOX÷X��'|UW�\ÕOOÕN�VDYDú�ER\XQFD�����������

NLúL\L� VLODK� DOWÕQD� DOPÕú� YH� ELUoRN� FHSKHGH� NDQOÕ� VDYDúODU� YHULOPLú�� oRN� E�\�N� WRSUDN� YH�
Q�IXV�ND\EÕQD�X÷UDPÕúWÕU��6DYDú�VRQUDVÕ�2VPDOÕ� øPSDUDWRUOX÷X���0LO\RQ�.LORPHWUHNDUH\H�
\DNÕQ�WRSUD÷Õ�ND\EHWPLúWLU��
�

���(NLP������0RQGURV�0�WDUHNHVL���6LODK�%ÕUDNÕúPDVÕ��� LOH�\HQLOJL�WDPDPHQ�NDEXO�
HGLOPLúWLU��
�

.XUWXOXú� 6DYDúÕ¶QÕQ� EDúODQJÕFÕQGD� WRSODQDQ�+DON� 7HPVLOFLOHULQLQ� NDWÕOGÕ÷Õ� (U]XUXP�
YH� 6LYDV� .RQJUHOHUL¶QGH�� .XUWXOXú� 6DYDúÕ¶QGD� XODúÕOPDVÕ� KHGHIOHQHQ� WHPHO� LONHOHU�
EHQLPVHQPLú�� ��� 2FDN� ����µGH� WRSODQDQ� VRQ� 2VPDOÕ� 0HFOLVL� �0HFOLV�L� 0HEXVDQ� �� EX�
LONHOHUL�ELU�8OXVDO�$QG�RODUDN�NDUDUD�ED÷ODPÕúWÕU��
�

6RQ�2VPDQOÕ�0HFOLVL¶QLQ�\DSWÕ÷Õ�WHN�ROXPOX�Lú��EX�8OXVDO�$QG��7DULKVHO�LIDGHVL�
LOH�³0LVDN�Õ�0LOOL¶¶�ROPXúWXU��
�

���(NLP������0RQGURV�0�WDUHNHVL¶QGHQ�VRQUD����

� øQJLOL]��)UDQVÕ]��øWDO\DQ�YH�<XQDQ�VDYDú�JHPLOHULQGHQ�ROXúDQ����SDUoDOÕN�ELU�

GRQDQPD�LOH�øVWDQEXO�LúJDO�HGLOPLúWLU��'|UW�GHYOHWLQGH�øVWDQEXO
GD�NXYYHWOHUL�PHYFXWWXU��
�


�øQJLOL]OHU���øVNHQGHUXQ��$QWHS��0DUDú�YH�8UID
\Õ�LúJDO�HWPLúOHU���
.RQ\D�YH�$QNDUD�7UHQ�øVWDV\RQX�LOH�6DPVXQ�YH�

0HU]LIRQ
D�ELUOLNOHU�\HUOHúWLUPLúOHUGLU��
�


�)UDQVÕ]ODU��'|UW\RO��$GDQD�YH�0HUVLQ
L�LúJDO�HWPLúOHU���
7UDN\D¶\D�ELU�DOD\�$QNDUD�YH�$I\RQ¶D�ELUOLN�\HUOHúWLUPLúOHUGLU��

�


�øWDO\DQODU��$QWDO\D��)HWKL\H��0DUPDULV��%RGUXP�YH�.XúDGDVÕ
QÕ�LúJDO�
HWPLúOHU���

.RQ\D�YH�$NúHKLU
H�ELUHU�ELUOLN�J|QGHUPLúOHUGLU��
�


�<XQDQOÕODU��ø]PLU��0HQHPHQ�YH�7RUEDOÕ
\Õ�LúJDO�HWPLúOHUGLU���
'DKD�VRQUD�%XUVD�YH�8úDN�GD�LúJDO�HGLOPLúWLU��

�
,,��ø16$1�*h&h��
2VPDQOÕ�WRSOXPX�LoLQ�WDULKoLOHU�³25'8�±�0ø//(7´�GH\LPLQL�NXOODQPDNWDGÕU��2UGX��
$QDGROX�YH�5XPHOL�7�UNOHULQGHQ�NXUXOXGXU���
0LOOHW�LVH��7�UN��5XP��%XOJDU��6ÕUS��$UQDYXW��5RPHQ�YH�$UDSODUGDQ�ROXúPDNWDGÕU��
<DOQÕ]FD�7�UNOHU�$VNHUH�DOÕQPDNWD��D]ÕQOÕNODU�³%('(/´�DGÕ�YHULOHQ�ELU�PLNWDU�SDUD�

|GH\HUHN�DVNHUOLN�\DSPDPDNWD\GÕODU��%X�GXUXP�D]ÕQOÕNODUÕQ�LúLQH�JHOPHNWHGLU��
�
�
�
�
�

��



�����\ÕOÕQGDQ�LWLEDUHQ�GRNX]�\ÕO�V�UHQ�VDYDúODU�VRQXFXQGD�\�NVHN�VD\ÕGD�
7�UN�LQVDQÕ�VDYDúODUGD�FDQ�YHUPLúWLU��
�

���0DUW������7DULKOL�1�IXV�øVWDWLVWLNOHULQH�J|UH��
�

$QDGROX¶GD�WRSODP�Q�IXV����PLO\RQ��7UDN\D¶GD��������¶GLU��$QDGROX�Q�IXVXQXQ�����
0LO\RQXQXQ� 7�UN� ROGX÷X� WDKPLQ� HGLOPHNWHGLU�� ,�� '�Q\D� 6DYDúÕ� ER\XQFD� $QDGROX�
7�UNOHULQLQ�ROXúWXUGX÷X�����������NLúL�VLODK�DOWÕQD�DOÕQPÕúWÕU��
�

5HVPL�YH�<DEDQFÕ�.D\QDNODUD�J|UH�VDYDúODUGD���������úHKLW����������\DUDOÕ��
��������(VLU�YH�.D\ERODQ�ROPDN��]HUH���������<ø7ø.�YHULOPLúWLU��

�
���'�Q\D�6DYDúÕ�VRQXQGD�$QDGROXGDNL�7�UN�Q�IXVX���0LO\RQ�NDEXO�HWPHN�KDWDOÕ�

ROPD\DFDNWÕU��%X�Q�IXV�.XUWXOXú�6DYDúÕQÕQ� øQVDQ�*�F�Q��ROXúWXUPXúWXU��9H�EX�Q�IXVXQ�
E�\�N�oR÷XQOX÷X�.DGÕQ�YH�dRFXNODUGÕU��
�

$\UÕFD�$QDGROXQXQ�LúJDO�DOWÕQGDNL�WRSUDNODUÕQGD���0LO\RQ�7�UN�\DúDPDNWDGÕU��
�

%X�GXUXPGD�$QDGROXGDNL�7�UN�1�IXVX���PLO\RQ�NDEXO�HGLOHELOLU��
�

.8578/8ù8�<$%$1&,/$5$�6,ö,10$'$�%8/0$�(öø/ø0/(5ø�
�

����øQJLOL]�+LPD\HVLQH�7DUDIWDU�2ODQODU��
6DLW�0ROOD�±�øQJLOL]�0XKLSOHUL�&HPL\HWLQL�.XUDU�

�
����$PHULNDQ�0DQGDVÕ�7DUDIWDUODUÕ��
³:ø/621�35(16ø3/(5ø´��
:ø/621�35(16ø3/(5ø�&(0ø<(7ø�

�
�
>+DOLGH�(GLS�$',9$5@�

�
�

����øWDO\DQ�0DQGDVÕ�7DUDIWDUODUÕ�
�

����)UDQVÕ]�+LPD\HVLQL�6DYXQDQODU�
�

øøø��6ø/$+/,�.899(7/(5ø1�'85808�

$��25'8�

2VPDQOÕQÕQ�o|N�ú�������.DUORIoD�$QWODúPDVÕ�LOH�EDúODU��
�

,,,��6HOLP�������±��������
øø��0DKPXW�������±�������±�<HQLúHKLU�2FD÷Õ�.DOGÕUÕOÕU�������
$EG�OPHFLW�������±��������
$EG�OD]L]�������±�������
�'HQL]�*�F��'RQDQPD���'�Q\D�,,��
9��0XUDW�������±���$\���
,,��$EG�OKDPLW�������±����<ÕO�.RUNX�LOH�±�������
9��6XOWDQ�0HKPHW�5HúDW�

�
�
�
�
�
�
�
�
�

���



6ø<$6ø�3$57ø/(5�
�
���0DUW������*HULFL�$\DNODQPDVÕQÕ�%DVWÕUDQ�2UGX��
øWWLKDW�YH�7HUDNNL�&HPL\HWLQL�NXUDU��>.XUPD\�<DUED\�(QYHU@��
+�UUL\HW�YH�øWLODI�)ÕUNDVÕ�LOH��3DUWLVL�±�2UGX�LoHUVLQGH�³+DODVNDU�=DELWDQ�*UXEX´QX�
NXUPXúWXU����.XUWDUÕFÕ�6XED\ODU���
(QYHU�3DúD�±�+DUEL\H�1D]ÕUÕ�ROGXNWDQ�VRQUD�2UGX�øWWLKDN�YH�7HUDNNL�&HPL\HWLQLQ�(OLQH�
*HoHU��
.DVÕP��������,��'�Q\D�6DYDúÕQD�*LULú�$OPDQ\D�
±�$YXVWXU\D�±�0DFDULVWDQ�±�2VPDQOÕ�øQJLOWHUH�±�
øWDO\D�±�)UDQVD�±�<XQDQLVWDQ�
�

�����������¶GD�2UGX�0HYFXGX�������
ELQ�$QFDN�����7�PHQ�GRQDWÕODELOLU��
�
�� ø1g1h��
�� 6$.$5<$��
�� %$ù.80$1'$1/,.�

��%�\�N�6DYDúWD�<HQL�2UGX��
�
%��'RQDQPD�
�
$EG�OD]L]�G|QHPLQGH�\DSÕODQ�GÕú�ERUoODQPDQÕQ�������������2VPDQOÕ�/LUDVÕQÕQ�����¶VL�
6DYDú�*HPLVL�VDWÕQ�DOÕQPDVÕQGD�NXOODQÕOGÕ��'RQDQPD'�Q\DGD�,,��6ÕUDGDGÕU��
�
,9��$%'h/+$0ø7�'RQDQPD\Õ�NDWOHWWL��<XQDQ�6DYDúÕ�VÕUDVÕQGD�JHPLOHU�
G|N�O�\RUGX��
�
���(NLP������2GHVD��6LYDVWDSRO��1RYRURVLVN�ERPEDODQGÕ���
*RHEHQ�±�<$98=�
%UHVODX�±�0ø'ø//ø� ����0LO\RQ�0DUN��

�'RQDQPD�&HPL\HWL�NDSDWÕOPÕúWÕ��
�
&��+DYD�*�F��
�
����¶GH����8oDN�±���<ÕOGD�����8oDN�
�
0D\ÕV�����¶GD�
�
��� (OD]Õ÷¶GD�KXUGD�KDOGH�ED]Õ�XoDNODU���
��� .RQ\D¶\D�)LOLVWLQ¶GHQ�JHWLULOHQ���NHúLI������$Y�8oD÷Õ��
��� (U]LQFDQ¶GD�XoDPD\DQ���XoDN�
��� ø]PLU�6H\GLN|\¶GH���8oDN�±�<XQDQOÕODU�HO�NR\DU���
��� 7UDN\D�YH�øVWDQEXO¶GDNL����XoD÷D�HO�NRQPXú��
�
6RQXo�RODUDN��
�
,��'�Q\D� 6DYDúÕQD� ��� 7�PHQOLN� ELU� J�o� LOH� JLUHQ� 2VPDQOÕ�� ELU� DUD� \HQL� VLODK� DOWÕQD�
DOÕQPDODUOD�EX�J�o�(QYHU�3DúDQÕQGD�HWNLVL\OH����7�PHQH�XODúPÕú����\ÕOÕQ�VRQXQGD�
HOGH����7�PHQOLN�ELU�NXYYHW�NDOPÕúWÕU��

�
�
�

���



�
0RQGURV� 0�WDUHNHVLQGHQ� VRQUD� RUGX� GD÷ÕWÕOPÕ�ú� $QDGROX¶GD� ���� 7�PHQ�

GRQDWÕODELOHFHN�PLNWDUGD�VLODK�LOH�������ELQ�VDYDúoÕ�GROD\ÕQGD�ELU�NXYYHWH�L]LQ�YHULOPLúWLU��
�

'RQDQPD¶QÕQ� 6XED\� YH� (UOHUL� WHUKLV� HGLOPLú�� HOGH� NDODQ� LúH� \DUDU� JHPLOHU� +DOLo¶H�
oHNLOHUHN�.ÕoWDQ�±�.DUD�HWWLULOPLúWLU��
�

,�� '�Q\D� 6DYDúÕ� |QFHVLQGH� �� 8oDN� YH� ��� 3LORW� RODQ� KDYD� J�F��� $OPDQ\D
GDQ�
JHOHQOHUOH� VDYDú� VÕUDVÕQGD� ���� GROD\ÕQD� XODúPÕú�� EXQODUÕQ� oR÷X� )LOLVWLQ� &HSKHVLQH�
J|QGHULOPLúWLU��
�

6DYDú�VRQUDVÕ�HOGH�NDODQ�W�P�XoDNODU�V|N�OHUHN�XoDPD]�GXUXPD�JHWLULOPLú��
|]HOOLNOH�øVWDQEXO¶GD�KDQJDUODUD�GHSRODQPÕúWÕU��
�

,9��(.2120ø1ø1�'85808�
�

$��*HQHO�*|U�Q�ú�
�

2VPDQOÕ�7DULKL
QLQ�HNRQRPLN�ER\XWWDNL�HQ�|QHPOL�KDGLVHVL�����
GH�LON�GHID��.DQXQL�
'|QHPL��)UDQVD
\D�YHULOPHNOH�EDúODQDQ�.$3ø7h/$6<21�$<5,&$/,./$5,
GÕU��
�

2VPDQOÕ
QÕQ�HQ�J�oO��]DPDQÕQGD�WDQÕQDQ�EX�D\UÕFDOÕN��JHUoHNWH�ELU�ED÷Õú�YH�
)UDQVD
\Õ�NRUXPD�DPDFÕQD�\|QHOLNWLU��%X�D\UÕFDOÕNODUD�J|UH��
�

D��2VPDQOÕ��ONHVLQGH�WLFDUHW�\DSDQ�)UDQVÕ]�7�FFDUODU�9HUJLGHQ�0XDI�RODFDNWÕU�����
\ÕO�LoLQ�YHULOHQ�EX�PXDIL\HW�����¶GDQ�VRQUD�V�UHVL]�KDOH�JHOPLúWLU��
�

E��)UDQVÕ]�0DOODUÕQGDQ�VDGHFH����*�PU�N�9HUJLVL�DOÕQDFDNWÕU��
�

F��$QODúPD]OÕNODUÕQ�o|]�P�QGH�7DKNLP�XVXO��NDEXO�HGLOL\RU��
�

'DKD�VRQUD�EX�D\UÕFDOÕNODU�EDúWD�øQJLOL]OHU�ROPDN��]HUH�KHPHQ�KHPHQ�E�W�Q�$YUXSD�
'HYOHWOHULQH�WDQÕQPÕúWÕU��øQJLOL]OHU�����¶GH�D\UÕFDOÕNODUÕ�HOGH�HWWLOHU��
�

����¶GDQ�VRQUD��,��0DKPXW��'HYDPOÕ�ROPXúWXU��
�

)UDQVD��øQJLOWHUH��+ROODQGD��3RORQ\D��9HQHGLN��&HQHYL]�
�


� 0XVWDID�.HPDO�$7$7h5.��.$3ø7h/$6<21/$5,1�)UDQVÕ]FDVÕQÕQ�7HVOLP�2OPD�
DQODPÕQD�JHOGL÷LQL�V|\O�\RU���1878.�±�6I������

�
.DSLW�ODV\RQODUÕQ�LNL�|QHPOL�]DUDUÕ�YDUGÕU��

�
��� $QODúPDODU�.DUúÕOÕNOÕ�'H÷LOGLU��

�
��� (Q�]L\DGH�P�VDDGH\H�PD]KDU�'HYOHW�X\JXODPDVÕ�VRQXFX�ELU��ONH\H�ELU�D\UÕFDOÕN�

WDQÕQGÕ÷ÕQGD�� RWRPDWLN� RODUDN� EXQGDQ� |QFH� DQODúPD� \DSÕODQ� �ONHOHUHGH� D\QÕ�
D\UÕFDOÕNODU�WDQÕQPDN�GXUXPXQGDGÕU��

�
�
�
�
�
�

���



�
7ø&$5(7�$1/$ù0$6,��������

�
����� GH� øQJLOL]OHUOH� \DSÕODQ� �7LFDUHW� $QGODúPDVÕ�� LOH� NDSLW�ODV\RQODU� NRQXVXQGD�

\HQL�YH�2VPDQOÕ�(NRQRPLVLQL�J�QGHQ�J�QH�o|NHUWHQ�ELU�G|QHP�EDúODPÕúWÕU��%X�DQODúPD�LOH�
$YUXSD�'HYOHWOHUL��KRúQXW�ROPDGÕNODUÕ�VÕQÕUODPDODUGDQ�W�P�\OH�NXUWXOX\RUODUGÕ��
�

.XUWXOPD�RODQD÷ÕQD�NDYXúWXNODUÕ�VÕQÕUODPDODU�úXQODUGÕ���
øKUDFDW� <DVDNODUÕ� �� 2VPDQOÕ� øPSDUDWRUOX÷X� Lo� SL\DVDGD� \RNOX÷X� J|U�O�QFH� KDP�

PDGGHOHUOH� WDUÕP� �U�QOHULQLQ� GÕúDUÕ\D� VDWÕúÕQÕ� \DVDNOD\DELOL\RUGX�� $YUXSD� hONHOHUL� KÕ]OD�
JHOLúHQ� HQG�VWULOHULQLQ� DUWDQ� KDPPDGGH� JHUHNVLQLPLQL� NDUúÕODPDN� LoLQ� EX� PDGGHOHUH�
NRQXODQ�LKUDFDW�\DVDNODUÕQGDQ�NXUWXOPDN�LVWL\RUODUGÕ��
�

<�NVHN� øKUDFDW� *�PU�NOHUL� �� øWKDODW� J�PU�NOHULQLQ� NDSLW�ODV\RQ� D\UÕFDOÕNODUÕ� LOH�
GRQGXUXOPXú� ROPDVÕQD� NDUúÕOÕN�� GÕúDUÕ\D� VDWÕODQ� PDOODUGDQ� \�NVHN� *�PU�N� 9HUJLVL�
DOÕQDELOL\RUGX��
�

7H]NHUH� 8VXO�� �� <DEDQFÕ� W�FFDUODUÕQ� 2VPDQOÕ� øPSDUDWRUOX÷X
QGD� \HUOL� �U�Q� DOÕS�
VDWDELOPHOHUL� LoLQ�GHYOHWWHQ� ELU� UXKVDW� DOPDODUÕ� JHUHNL\RUGX��$YUXSDOÕODU� EX� UXKVDWÕ� DOÕUNHQ�
|GHGLNOHUL�KDUoWDQ�YH�NDUúÕODúWÕNODUÕ�J�oO�NOHUGHQ�NXUWXOPDN�LVWL\RUODUGÕ��
�

7HNHO�8\JXODPDODUÕ���2VPDQOÕ�øPSDUDWRUOX÷X�ED]Õ�PDOODUÕQ�DOÕPÕQÕ�YH�VDWÕPÕQÕ�WHNHO�
DOWÕQGD� WXWDUDN� EX� PDOODUÕQ� IL\DWODUÕQÕQ� \�NVHOWLOPHVLQL� YH\D� G�úPHVLQL� |QO�\RUGX��
$YUXSDOÕODU� IL\DWODUÕ� LVWHGLNOHUL� JLEL� VDSWDPDODUÕQD� HQJHO� RODQ� WHNHOOHUL� RUWDGDQ� NDOGÕUPD\D�
oDOÕúÕ\RUODUGÕ��
�

øo� *�PU�NOHU� �� 2VPDQOÕ� øPSDUDWRUOX÷X
QGD� E|OJHOHU� DUDVÕQGD� X\JXODQDQ� øo�
*�PU�NOHU��$YUXSD�PDOODUÕQD�GD�X\JXODQÕ\RUGX���

øQJLOWHUH� LOH� LP]DODQDQ� �QO�� ������ 7LFDUHW� $QODúPDVÕ�� GDKD� VRQUD� E�W�Q� $YUXSD�
�ONHOHUL�WDUDIÕQGDQ�\DUDUODQÕU�KDOH�JHOPLúWLU��7LFDUHW�\DVDNODUÕQGDQ�NXUWXODQ�$YUXSDOÕODU�KÕ]OD�
HQG�VWULOHULQLQ� �UHWWL÷L� PDOODUÕ� NROD\FD� 2VPDQOÕ� øPSDUDWRUOX÷X� VÕQÕUODUÕ� LoLQH� VRNPD\D�
EDúODPÕúODUGÕU��%X��ONHOHU� øQJLOWHUH��6DUGXQ\D�� øVYHo��1RUYHo�� øVSDQ\D��+ROODQGD��%HOoLND��
3UXV\D��'DQLPDUND�YH�7RVNDQR¶GXU���

.DSLW�ODV\RQODUÕQ�(÷LWLPH�<DQVÕPDVÕ��2NXOODUÕQ�DoÕOPDVÕ�LOH�ROPXú��D\UÕFD�
<DEDQFÕ�0LV\RQHUOHU�YDUGÕU��

$�%�'�¶QLQ� ����(÷LWLP�0LV\RQHUL��
������.LOLVH�(OHPDQÕ�
���dRFXN�<XYDVÕ������øONRNXO�����2UWD�2NXO�
��.ROHM�
��+DVWDKDQH�
��'LVSDQVHU��

øQJLOWHUH� ���0LV\RQHU�(÷LWPHQ� $OPDQODU� ���(÷LWLP�0LV\RQHUL�
� ���.LOLVH� � ����5DKLS�
� ��dRFXN�<XYDVÕ� � ��dRFXN�<XYDVÕ�
� ��øONRNXO� � ���øONRNXO�
� ��2UWD�2NXO� � ��2UWD�2NXO�
� ��+DVWDKDQH� � ��+DVWDKDQH�
� ��'LVSDQVHU� � ��'LVSDQVHU�

)UDQVD��.DWROLNOHUOH��
øQJLOL]OHU��.�UW�(UPHQL�$UDSODUOD�
5XV\D��2UWDGRNVODUOD�

�
�

���



2VPDQOÕ�(NRQRPLVL� NÕVÕU� ELU� G|QJ�Q�Q� LoHUVLQGHGLU��.DSLW�ODV\RQ�D\UÕFDOÕNODUÕQGDQ�
\DUDUODQDQ� $YUXSD� �ONHOHUL� KÕ]OÕ� �UHWLP� RODQDNODUÕQÕQ� JLGHUHN� DUWDQ� �UHWLPLQL� 2VPDQOÕ�
SL\DVDVÕQD� V�UP�ú�� \HUOL� �UHWLP� N|UHOGLNoH� SL\DVD\D� \HUOHúPLúOHU�� \HUOL� �UHWLP� LOH� W�NHWLP�
DUDVÕQGD�GR÷DQ�ERúOX÷X�GROGXUPDN�LoLQ�\L\HFHN�PDGGHOHULQH�GHN�X]DQDQ�PDOODUOD�2VPDQOÕ�
SL\DVDVÕQÕ� LúJDO� HWPLúOHU� YH� HNRQRPL\L� o|NHUWPLúOHUGLU�� g]HOOLNOH� EX� o|N�úOH� 7�UNL\H�
(NRQRPLVL�]DUDU�J|UP�úW�U��
�

%XUVD
GDNL�JHOLúPLú� GRNXPD�VDQD\LL��$QNDUD
GDNL� NXPDú��UHWLPLQLQ� G�úPHVL� EDUL]�
J|VWHUJHOHU� ROPXúODUGÕU�� .DSLW�ODV\RQODUÕQ� QHWLFHVL� RODUDN� \DEDQFÕODUD� VD÷ODQDQ�
DYDQWDMODUGDQ� GROD\Õ� \HUOL� JLULúLPFLOHU� \D� RUWDGDQ� oHNLOPLú� \D� GD� \DEDQFÕODUOD� LúELUOL÷L�
\DSPDN�]RUXQGD�NDOPÕúODUGÕU��%XQXQ�VRQXFX�RODUDN�GHPLU\ROODUÕ��OLPDQODU��E�\�N�JHPLOHUOH�
GHQL]� XODúWÕUPDVÕ�� IDEULNDODU�� PDGHQ� RFDNODUÕ�� E�\�N� NHQWOHULQ� KDYDJD]Õ�� VX� YH� HOHNWULN�
LúOHWPHOHUL�$YUXSDOÕODU�WDUDIÕQGDQ�NXUXOXS�LúOHWLOPLúWLU��
�

2VPDQOÕ�øPSDUDWRUOX÷X�NDSLW�ODV\RQODUGDQ�NXUWXOPDN�LoLQ�oHúLWOL�oDEDODUD�JLUPLú�LVH�
GH�� ROXPOX� ELU� VRQXo� DODPDPÕúWÕU�� ��� (\O�O� ����
GH� NDSLW�ODV\RQODUÕQ� NDOGÕUÕOPDVÕQD�
NDUDU�YHULOPLúWLU�DQFDN�EXQD�LON�RODUDN�$OPDQODU�NDUúÕ�oÕNPÕúODUGÕU��
�

.DSLW�ODV\RQODU� DUDFÕOÕ÷Õ\OD� 2VPDQOÕ� øPSDUDWRUOX÷X
QX�2UWDN� 6|P�UJH� GXUXPXQD�
NR\DQ� $YUXSD� 'HYOHWOHUL�� %LULQFL� '�Q\D� 6DYDúÕ� V�UHVLQFH� NDSLW�ODV\RQODUGDQ�
\DUDUODQDPDPÕúWÕU�� $QFDN�� VDYDúÕ� JDOLS� ELWLUHQ� øQJLOWHUH�� )UDQVD� YH� øWDO\D� DUWÕN� RUWDN�
V|P�UPH� \HULQH� 2VPDQOÕ� øPSDUDWRUOX÷X
QXQ� SD\ODúÕOPDVÕ� \ROXQX� VHoPLúOHU�� KDWWD�
GDKD� GD� LOHUL� JLGHUHN� 0RQGURV� 0�WDUHNHVL� K�N�POHULQH� D\NÕUÕ� RODUDN� $QDGROX
\X�
LúJDO�HWPLúOHUGLU��
�

%��6DQD\LQLQ�'XUXPX�
�

2VPDQOÕ� VDQD\LQLQ� VRQ� \ÕOODUÕQGDNL� GXUXPXQX� DoÕNOÕNOD� RUWD\D� NR\DQ� EHOJHOHUH�
UDVWODQDPDPDNWDGÕU��$QFDN������YH������\ÕOODUÕQGD�\DSÕODQ�VDQD\L�VD\ÕPÕ�VRQXoODUÕ�LOH����
ùXEDW������J�Q��ø]PLU
GH�WRSODQDQ��7�UNL\H�øNWLVDW�.RQJUHVL��LOH�LOJLOL�EHOJHOHUH�J|UH����
0D\ÕV������J�Q��LWLEDUL\OH�VDQD\LQLQ�J|U�Q�P��ú|\OHGLU��
�

7�UNL\H
GH���
GDQ� ID]OD� LúoL� oDOÕúWÕUDQ����
H� \DNÕQ�NXUXOXú� YDUGÕU��%XQXQ�����
���� DGHWL� øVWDQEXO
GD�� ��� NDGDUÕ� ø]PLU
GH�� ��� GROD\ÕQGDNL� NXUXOXú� %XUVD
GD�� JHULGH� NDODQ�
NXUXOXúODU�0DQLVD��8úDN��%DQGÕUPD�YH� ø]PLW
WH�EXOXQPDNWDGÕU��$GDQD�YH�7DUVXV
WDNL���
DGHW�3DPXN�øSOL÷L�IDEULNDVÕ�GÕúÕQGD�$QDGROX
GD�KHUKDQJL�ELU�VDQD\L�NXUXOXúX�\RNWXU���

6DQD\L�NXUXOXúODUÕQÕQ��
������
��g]HO�.HVLPH��
������
VL�'HYOHW
H�DLWWLU���
g]HO�NHVLP�NXUXOXúODUÕQÕQ�GD÷ÕOÕPÕ�LVH��
�����*ÕGD�6DQD\L�� �
�����'RNXPD�6DQD\L�� ���0�HVVHVH�����'HYOHW�����g]HO�6HNW|U��
���� .ÕUWDVL\H�6DQD\L�� �
���� $÷Do��7RSUDN��'HUL��.LP\D�YH�0DGHQL�øPDODW�6DQD\L�

�
*ÕGD�6DQD\LVLQGH���
7�NHWLPLQ����¶,�LWKDODW�\ROX\OD�NDUúÕODQÕ\RU��
7�P�LWKDODWÕQ����¶Õ�8Q�LWKDODWÕGÕU���

���¶X�ùHNHU��$ONRO��dLNRODWD��3H\QLU��

�%XUVD¶GD������'RNXPD�7H]JDKÕ�YDUNHQ�,��'�Q\D�6DYDúÕ�VRQX���¶H�LQHU��
�
�
�

���



�

�øVWDQEXO¶GD������'RNXPD�7H]JDKÕ�YDUNHQ�,��'�Q\D�6DYDúÕ�VRQX���¶\H�LQHU��
�

%X�VDQD\L�NXUXOXúODUÕQÕQ�.XUWXOXú�6DYDúÕ
QD�NDWNÕGD�EXOXQPD�RODQDNODUÕQD�JHOLQFH��
�

��� 'HYOHWH� DLW� NXUXOXúODUGD� 6LODKOÕ� .XYYHWOHULQ� JHUHNOL� JHUHNVLQLPOHULQL� NDUúÕODPDN�
LoLQ��UHWLP�\DSÕOPDNWDGÕU��
�

��� 0DGHQL� øPDODW� 6DQD\L� øVWDQEXO� YH� ø]PLU
GH� WRSODQPÕú� ROXS� GHPLU�� EDNÕU��
DOLPLQ\XP� YE�PDP�OOHU� �UHWLOPHNWHGLU�� +DPPDGGH� \HWHUVL]� ROGX÷XQGD� �ONHQLQ� LKWL\DFÕ�
NDUúÕODQDPDPDNWD�LKWL\DFÕQ�E�\�N�ELU�E|O�P��LWKDO�\ROX�LOH�NDUúÕODQPDNWDGÕU��
�

�������SD\D�VDKLS�*ÕGD�6DQD\LQLQ��UHWLPL��W�P��UHWLPLQ����
LQL�ROXúWXUPDNWDGÕU��
�

���0$<,6������7$5ø+ø�ø7ø%$5ø</(�
�

��� 6DYDú�LoLQ�JHUHNOL�WRS��PDNLQDOÕ�W�IHN��W�IHN��XoDN�YE��<XUWGÕúÕQGDQ�
VD÷ODQPDN�GXUXPXQGD���

��� 6DYDú�VWRNODUÕ�PHYFXW�GH÷LOGLU���7DUÕPGD���
��� 6DYDú�V�UHFLQGH�úHNHU�LWKDO�HWPHN�JHUHNLU���
��� 2UGXQXQ�JL\LP�LKWL\DoODUÕ�LoLQ�SDPXN�YH�\�Q�LSOLNOHUL�LWKDO�HGLOPHOLGLU���
��� 0HYFXW�VDQD\L�NXUXOXúODUÕ�LúJDO�E|OJHVLQGHGLU���
��� .XUWXOXú�6DYDúÕ�6DQD\LGHQ�\RNVXQ�ELU�HNRQRPLGH�JHUoHNOHúWLULOHFHN�EX�GD�

.�o�N�$W|O\HOHU�YH�(Y�(NRQRPLOHUL�DQODPÕQD�JHOLU��
�

&��7$5,0,1�'85808�
�

$QDGROX�HNLOL�WRSUD÷ÕQÕQ�����¶Õ�WDKÕO�LoLQ��
$QDGROX�(NRQRPLVL�WDPDPÕ\OD�WDUÕPD�GD\DOÕ��
,�'�Q\D�6DYDúÕQGD�KHP�øQVDQJ�F���KHP�GH�$W��.DWÕU��(úHN��'HYH��+D\YDQ�
J�F���D]DOPÕúWÕU��

�

�$QFDN�\LQH�GH��<XQDQGDQ�GDKD�J�oO��ELU�V�YDUL�J�F��ROXúWXUXOPXúWXU��7DUÕP�
�U�Q��LKUDFDWÕQÕQ�.XUWXOXú�6DYDúÕQD�NDWNÕVÕ�RODPDPÕúWÕU���
'��',ù�7ø&$5(7�

�
��� 7DUÕPGDQ�G|YL]�ND]DQFÕ�VD÷ODQDPÕ\RU���
��� (JH��0DUPDUD�YH�$NGHQL]�øKUDFDW�*HOLUL�.XUWXOXú�6DYDúÕQD�DNWDUÕODPÕ\RU���
��� øKUDFDW�\DSWÕ÷ÕPÕ]��ONHOHUOH���������VDYDú�KDOL�LKUDFDWÕ�HQJHOOL\RU���
��� (JH��0DUPDUD�YH�$NGHQL]�G�úPDQ�HOLQGH�ROGX÷XQGDQ�*�PU�N�9HUJLVL�

*HOLUOHUL�NÕVÕWOÕ��)UDQVD�YH�øWDO\D¶GDQ��������VRQUD�DUWÕ\RU��
��� .DOSDN��UHWLPLQLQ�DUWPDVÕ�LWKDODWÕPÕ]Õ��|]HOOLNOH�IHV��D]DOWÕ\RU��
��� 7�UNOHULQ�WLFDUHWL�ELOPHPHVL��KHS�D]ÕQOÕNODUÕQ�HOLQGH�LGL��ROXPVX]�HWNLOL\RU��
��� 'Õú�7LFDUHW�DoÕ÷Õ�E�\�\HFHNWLU���

5XV�\DUGÕPODUÕ�\ROX\OD�VD÷ODQDQ�6LODK��&HSKDQH��7HoKL]DW��DOWÕQ�SDUDODUOD�
GÕú�ILQDQVPDQ�LKWL\DFÕ�JLGHULOHFHNWLU��

�
�
�
�
�
�
�
�
�

���



�
9��8/$ù,0�2/$1$./$5,�

�
$��.DUD\ROX��
��PW�JHQLúOL÷LQGH����PW�JHQLúOL÷LQGH����PW�JHQLúOL÷LQGH�
0RGHUQ�NDUD\ROX�\DSÕPÕ�LoLQ�LON�DGÕP�

�
³�����±�7XUXN�X�0XDELU�+DNNÕQGD�1L]DPQDPH´�

�

�$YUXSD�L�2VPDQL��$YUXSDGD����\RO���

�$V\D�L�2VPDQL��$V\D¶GD����<RO��

�
�������NP�.DUD\ROX�YDU��������NP¶VL�0LVDN�Õ�0LOOL�LoLQGH�

�
�����.P�,VODKD�0XKWDo�������.P�6�UHNOL�%DNÕP�LVWHU�������.P�<HQLGHQ�<DSÕOPDVÕ�
*HUHNOL�

�

������$GHW� RWRPRELO� �� ����$GHWL� øVWDQEXO¶GD��
$QDGROXGDNL�2WRPRELO�6D\ÕVÕ�����NDGDUGÕU��

�
%��'HPLU\ROX�

�
�����±�(GLUQH�±�øVWDQEXO�±�$OPDQODU��
�����±�øVWDQEXO��ø]PLW��%LOHFHN�±�(VNLúHKLU�±�$QNDUD�
�����±�(VNLúHKLU�±�$I\RQ�±�.RQ\D�±�(UH÷OL�±�3R]DQWÕ�
�����±�ø]PLU�±�6DOLKOL�±�$ODúHKLU�±�$I\RQ�

�

�$QNDUD�±�(OPDGD÷�±�,UPDN�±�.ÕUÕNNDOH������.P��OLN�ø]]HWWLQ�øVWDV\RQXQD�NDGDU��
'HNRYLO�+DWWÕ����$÷XVWRV�����¶GD�DoÕOGÕ���
'HPLU\RODUÕQÕQ������¶L�2VPDQOÕ¶QÕQ�� ����¶VL�$OPDQ������¶L�)UDQVÕ]������¶L��
øQJLOL]�úLUNHWOHULQLQ�HOLQGHGLU��

�

�0LVDN�Õ�0LOOL�LoHUVLQGHNL������NP�'HPLU\ROXQXQ�.XUWXOXú�6DYDúÕ¶QD�NDWNÕVÕ�

VRQ�GHUHFH�VÕQÕUOÕGÕU��
�

&��'HQL]�8ODúÕPÕ�
�

�����±�ø'$5(�ø�0$+686$�NXUXOXU�'DKD�VRQUD�6(<5ø6()$ø1�
NXUXOXGXU��9,��0$/ø�.$<1$./$5�

�
$��0DOL�'XUXP�

�
0LOOL�*HOLUGHQ�.LúL�%DúÕQD�'�úHQ�*HOLU��
øVWDQEXO�YH�oHYUHVL�������NXUXú��
0DUPDUD�(JH��$NGHQL]� �����NXUXú�
øo�YH�'R÷X�$QDGROX� ����NXUXú�

�

�2VPDQOÕ�%DQNDVÕ�±�=LUDDW�%DQNDVÕ�LPNDQODUÕ�VÕQÕUOÕ��

�0HPXU�PDDúODUÕ�|GHQHPL\RU���0D\ÕV��������

�øVWDQEXO¶D���0LO\RQ�(N�gGHQHN��

�$úÕUÕ�HQIODV\RQ�
�
�

���



%��.DPX�+DUFDPDODUÕ�
�

)L\DW�DUWÕúODUÕ�E�WoH�DoÕNODUÕQÕ�DUWÕUÕ\RU���
�����%�WoH�$oÕ÷Õ������������2VPDQOÕ�/LUDVÕ�

�

�0D\ÕV�����¶GD�X\JXODQDQ�YHUJLOHU�ED]Õ�GH÷LúLNOLNOHUOH�E�W�Q�.XUWXOXú�6DYDúÕ�
ER\XQFD�X\JXODQDFDNWÕU��<DOQÕ]FD�YHUJL�QLVSHW�YH�PLNWDUODUÕQÕQ�DUWÕUÕOPDVÕ�\ROXQD�
JLGLOHFHNWLU��

�
&��'HYOHW�*HOLUOHUL�

�

���$ù$5��gùh5�� ����
�

%�WoH�*HOLUOHULQLQ�����¶X�
�

���$5$=ø�9(5*ø6ø�
�

³8PXPL�7DKULU´������¶GDQ�VRQUD��$UD]L�GH÷HULQLQ������¶����
����
�����¶GD�|ú�U�YHUHQGH�������±�GL÷HUOHULQGH������

�
���%ø1$�9(5*ø6ø�³7$+5ø5ø�(0/$.�1(=$5(7ø´��������

�
0HVNHQ� �������
*HOLU�JHWLUHQOHUGHQ�D\UÕFD��������$.$5�9(5*ø6ø�DGÕ�DOWÕQGD�

�
�����³0h6$..$)$7�9(5*ø6ø�.$1818´��
�h]HUL�'DPOD�gUW�O��<HUOHU�9HUJLVL�.DQXQX��

�

�)DEULND��øPDODWKDQH�YH�$KúDS�0HVNHQ�*D\UL�6DIL�øUDGÕQ� ���¶X���

�7LFDUHWKDQH�YH�.DJLU�0HVNHQGH�*D\ULVDIL�LUDGÕQ�����¶VL��

�
���g=(/�250$1/$5�

9(5*ø6ø�D��'HYOHWH��
E��9DNÕIODUD�
F��.DVDED�YH�.|\OHUH�DLW�2UPDQ�YH�%DOWDOÕNODU�
G��g]HO�NLúLOHUH�DLW�2UPDQ�YH�.RUXODU�

�
���+$<9$1/$5�9(5*ø6ø��$ö1$0��2VPDQOÕQÕQ�.XUXOXúXQGDQ�%HUL��
=(.$7���LOH���SDUDOHO����GLQL���ELU���YHUJL����ø/7ø=$0���XVXO�\OH���WRSODQÕ\RU���

�0�OWH]LPOHU�7RSODU�7DQ]LPDWWDQ�VRQUD�D\QHQ�DOÕQPDVÕ�YH�øOWL]DP�8VXO��
NDOGÕUÕOPÕúWÕU��%�WoHQLQ��������������¶GD��

�
���*(/ø5�9(5*ø6ø�³ø.7ø6$3�5(60ø´�RODUDN������¶GH�EDúODGÕ���
7DKPLQL�*HOLULQ�<ÕOOÕN�������¶X��
����¶GDQ�VRQUD������7HPHWW��9HUJLVL�.DQXQX��.DU�9HUJLVL�����¶GH����������¶GD�
\�U�UO�NWHGLU��

�
%X�YHUJL�\DEDQFÕ�X\UXNODUGDQ�DOÕQPDPDNWD\GÕ��

�
���0$'(1/(5�9(5*ø6ø�³0DDGLQ�1L]DPQDPHVL´������0DGHQOHU�7�]�÷���
����¶GH�oÕNDUÕODQ�$5$=ø�.$18181'$1�VRQUD�EDúODGÕ��

�
�

���



���*h05h.�9(5*ø/(5ø��
'Õú�*�PU�NOHU�±�øo�*�PU�NOHU������¶GH�YDUGÕ���
ø+5$&$7�7$5ø)(6ø1ø1�
����*�PU�N�7DULIHVL�������5()7ø<(� �����

�
ø7+$/$7�7$5ø)(6ø��
'H÷HULQLQ����¶L�9HUJL�1LVEHWL������������GH������ROGX��EXQXQ�����¶VL�JLGHU�
NDUúÕOÕ÷Õ�G�ú�OG�NWHQ�VRQUD�6DIL�*�PU�N�9HUJLVL��

�
����¶GH�LKDOH�\ROX\OD�0h/7(=ø0/(5(�YHULOPH\H�EDúODQPÕúWÕU��$QFDN�����¶GD�
���E|OJHGH�*�PU�N�'DLUHOHUL�YH�'HYOHW�0HPXUODUÕ�\|QHWLPLQH�G|Q�OP�úW�U��

����¶GD�*�PU�N�9HUJLOHUL�%�WoH�*HOLUOHULQLQ�����¶VL�
�

���6X�YH�.DUD�$YÕ�9HUJLOHUL������¶GD�EDúODU���
���7DQ]LPDWD�NDGDU�0h67(/6ø0¶OHUOH��
���������������'HYOHW�0HPXUODUÕ���
���������������0�VWHO]LPOHUOH������³9DUÕGDWÕ�5XVXPL\H´��%DOÕNODUÕ����¶L�YHUJL��

�
��������'HYOHW�0HPXUODUÕ������³=DEÕWD\Õ�6D\GL\H�

1L]DPQDPHVL´�D�6X�$YÕ�9HUJLOHUL�
E��.DUD�$YÕ�9HUJLOHUL�

�
����*HPL�+DUoODUÕ�%R÷D]ODUGD�JHoLúWH�³)HUPDQ�+DUFÕ´������¶GH�$NoH�RODUDN�

EDúODPÕúWÕU���
�

����'DPJD�9HUJLVL��
����¶D�NDGDU�0�UHNNHSOL�'DPJD���6R÷XN�'DPJD�
�����(YUDNÕ�6DKLND�LOH�'DPJD�9HUJLVL�EDúODU��
D��1LVEL� E��0DNWX�
� � %H\L\H�8\JXODPDVÕQD�*HoLú�

'DPJD�9XUPD����'DPJD�3XOX�<DSÕúWÕUPD����0DNEX]�.DUúÕOÕ÷Õ�
����¶GD�'X\XQX�8PXPL\H�LGDUHVLQFH�WDKVLO�HGLOPHNWHGLU���
����7DSX�+DUoODUÕ�������7DSX�1L]DPQDPHVL�LOH�EDúODU���

�
gQFHOHUL�7,0$5�YH�=($0(7�VDKLSOHULQH�|GHQL\RUGX��

�
�����$UD]L�.DQXQX��
�����7DSX�1L]DPQDPHVL�
�����9DNÕIODU�7�]�÷��
�����7DSX�+DUoODUÕ�

�
����¶GD��
D��7DSX�+DUoODUÕ������

9HUDVHWWH��������
6HQHWVL]GH��������

E��7DSX�9HUJLOHUL�
7HYVLL�5HVPL�
0HVDKD�5HVPL��
7DKVLO�5HVPL�
'HOODOL\H�

�
�
�

���



�
����<$5*,�+$5d/$5,������¶GD�EDúODU��
$��ùHU¶L\H�0DKNHPHOHUL�+DUoODUÕ��
%��0DKDNLPL�1L]DPL\H�+DUoODUÕ�
&��7LFDUHW�0DKNHPHOHUL�+DUoODUÕ�
'��øGDUH�0DKNHPHOHUL�+DUoODUÕ�

�
����3$6$3257�9(�.2162/26/8.�+$5d/$5,������¶GH�EDúODU���

�
���.XUXú� ��.XUXú�
���[��� ��.XUXú�YL]H�
9L]H�KDUFÕ����.XUXú�6D÷OÕN�3DWHQWL�9L]HVL�������.XUXú�

�
����%$587�9(�3$7/$<,&,�0$''(/(5�7(.(/ø�*(/ø5/(5ø���������
����2<81�.$ö,',�7h.(7ø0�9(5*ø6ø�����'�Q\D�VDYDúÕ�

<ÕOODUÕQGD��'HVWH�EDúÕQD���.XUXú��
����3267$�*(/ø5/(5ø�±�����¶GD�EDúODQPÕú�±�3XO�������¶GH��
����78=�7(.(/ø�*(/ø5/(5ø�±�.LOR�%DúÕQD���3DUD�±�����¶GHQ�VRQUD�

�
7X]�7HNHOL�����¶GH�*DODWD�%DQNHUOHULQH�'X\XQX�8PXPL\H�LGDUHVLQH�WHUN�

HGLOPLú������\ÕOÕQGDQ�VRQUD�NLORVX���.XUXú�
�

����$/.2//h�ød.ø/(5�*(/ø5/(5ø�³ù,5$�
5(60ø´��$]ÕQOÕNODUGDQ�ùDUDEÕQ������X����
2VPDQOÕQÕQ�NXUXOXúXQGDQ�LWLEDUHQ�YDU��
�����±�5HVPL�0LUL�1L]DPQDPHVL��
'X\XQX�8PXPL\H�øGDUHVLQH�EÕUDNÕOGÕ��2NNDVÕQGDQ����SDUD�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���



�
hd�$1$�9(5*ø�*(/ø5/(5ø1ø1�.(1'ø�ød(56ø1'(�d(ùø7/(10(6ø�

�
$ù$5� 5HVPL�'|Q�P���

5HVPL�=HPLQ�
%DVPD�$NoHVL�
%R\XQGXUXN�+DNNÕ�
$÷DOÕN�+DNNÕ�
.XOOXN�+DNNÕ�
dLIW�$NoHVL��
5HVPL�dLIW�%R]DQ�

�
%XQODU�X\JXODPDGDQ�NDOGÕUÕOPÕú�$ù$5�EDúOÕFD�YHUJL�KDOLQH�JHOPLúWLU��

�
$ö1$0� �+D\YDQODU�9HUJLVL�µ¶=(.$7¶¶�RODUDN���

$÷ÕO�5HVPL�
6HODPHW�$NoHVL��
7RSUDN�%DVWÕ�3DUDVÕ�
dLIW�3DUDVÕ�
2÷ODN�5HVPL�
.ÕúODN�5HVPL�
<D\ODN�5HVPL�

�
$÷QDP�UHVPL�X]XQ�\ÕOODU�ø/7ø=$0�XVXO��LOH� WDKVLO�HGLOPLúWLU��

�
0$'(1/(5�9(5*ø6ø��
D�$UDPD�YH�øúOHWPH\H�%DúODPD�øoLQ�

5XKVDWQDPH�+DUFÕ�
7DKOLO�+DUFÕ�
)HUD÷�+DUFÕ�
7DSX�+DUFÕ�

E��0DGHQ�øúOHWPHOHULQGHQ�<ÕOOÕN�$OÕQDQ�
9HUJLOHU���$UD]LQLQ�KHUELU�FLELUL�LoLQ�\ÕOGD����
NXUXú��
��dÕNDUÕODQ�PDGHQLQ�GH÷HULQH�J|UH����LOD�����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���



�
'���'h<818�8080ø<(�ø'$5(6ø�±�������

������������08+$55(0�.$5$51$0(6ø���
�

'Õú� ERUoODUGDQ� GROD\Õ� DODFDNOÕ� EXOXQDQ� <DEDQFÕ� �ONHOHULQ� WHPVLOFLOHULQGHQ�
ROXúXU�2VPDQOÕ� 'HYOHWLQLQ� 'Õú� %RUoODUÕQD� NDUúÕOÕN� J|VWHUGL÷L� ED]Õ� GHYOHW� JHOLUOHULQLQ�
7DKVLO�YH�<|QHWLPL�EX�NXUXOXúD�EÕUDNÕOPÕúWÕ��
�

7�W�Q���7|PEHNL��ùDUDS�YH�7X]�JLEL�PDOODUÕQÕQ�\|QHWLPL�YH�JHOLUOHUL�GH�EX�NXUXOXúD�
YHULOPLúWL��
�

'Õú�%RUoODQPD������GH�%DúODPÕú�±������\ÕOÕQD�NDGDU����\ÕOGD����
ERUoODQPD�\DSÕOPÕú������0LO\RQ�/LUD���'HYOHWLQ�HOLQH�����0LO\RQ�/LUD�
JHoPLúWLU���
�����GH�%�WoH�*HOLUOHUL����0LO\RQ�KHVDSODQÕUNHQ��'Õú�%RUo� 7DNVLGL� ����
0LO\RQ���'DOJDOÕ�%RUoODU����0LO\RQ� ���0LO\RQ��
%X�GXUXPGD���0LO\RQ�%RUo�.DUúÕOÕNVÕ]�NDOÕ\RU���o�QN��E�WoH�JHOLUOHUL����
0LO\RQGXU��

��(NLP������GH�2VPDQOÕ�'HYOHWL�ø)/$6�(70øù7ø5��
�

�� gQFH���D\�LoLQ�'Õú�%RUo�|GHPHOHUL���\ÕO�LoLQ�\DUÕ\D�LQGLULOGL���
�� ��$\�VRQUD�WDPDPHQ�GXUGXUXOGX��

�
�� %Hú�\ÕO�V�UH\OH�KLoELU�|GHPH�\DSÕOPDGÕ��������±�������

�
'h<818�8080ø<(�ø�260$1ø<(�9$5,'$7,�08+$6$6$�ø'$5(6ø�
<|QHWLP�.XUXOX�����h\H���

�
øQJLOL]�+ROODQGD�)UDQVD�$OPDQ\D�$YXVWXU\D�øWDO\D�2VPDQOÕ�2VPDQOÕ�%DQNDVÕ��

��h\H�
�

%25d/$5,1�h/.(/(5(�*g5(�'$ö,/,0,�
�

�����)UDQVD��������øQJLOWHUH���2VPDQOÕ���������+ROODQGD��������
������$OPDQ\D���������øWDO\D���$YXV����������'L÷HU�������

�
0D\ÕV�����¶GD�'�\XQX�8PXPL\H�øGDUHVLQH�%ÕUDNÕOPÕú�$QDGROX\D�$LW�*HOLUOHU�

�
$��9(5*ø�*(/ø5/(5ø�

�
���*HOLU�9HUJLVL���7HPHWW��9HUJLVL����
���'DPJD�9HUJLVL�
���7X]�7HNHOL�
���$ONROO��øoNL�9HUJLOHUL�
���*�PU�N�9HUJLOHUL�*HOLUL��
���'HQL]�$YÕ�9HUJLVL�*HOLUOHUL�
���'HQL]�YH�.DUD�$YÕ�5XKVDW�7HVNHUHVL�*HOLUOHUL��
��� %XUVD��$\GÕQ��0HQWHúH��.RQ\D��$GDQD��7UDE]RQ��$QNDUD��6LYDV�YH�8UID�$ù$5¶Õ�

�
��� $QDGROX�øSHN�$ù$5¶Õ�

�
�

���



�
���ø]PLU��.DUHVLQ��%XUVD��.DUDKLVDU��6DUXKDQ��0HQWHúH��'HQL]OL�=H\WLQ\D÷Õ�$ù$5¶Õ��
����ø]PLU��%XUVD��.DUDKLVDU��6DUXKDQ��'HQL]OL�YH�0HQWHúH�3DODPXW�YH�$I\RQ�$ù$5¶Õ�
����.DUDKLVDU��.ÕUúHKLU��.D\VHUL��<R]JDW�+XEXEDW�$ù$5¶Õ��
����$QDGROX�$ö1$0¶Õ�

�
%��9(5*ø�',ù,�*(/ø5/(5�

�
��� (UJDQL�%DNÕU�0DGHQL�*HOLUOHUL��
��� %XOJDULVWDQ¶D�YHULOPHVL�JHUHNHQ�\ÕOOÕN���������/LUD��
��� %DWDNOÕNODUÕQ�NXUXWXODUDN�VDWÕOPDVÕ�JHOLUOHUL�

�
�

(��7h7h1�5(-ø6ø�
�

����¶GD�7�W�Q�7HNHOL�.XUXOPXúWXU��
�
7�W�QGH�2NND�EDúÕQD����NXUXú�øo�*�PU�N��0�UXUL\H�5HVPL����
����¶GH�IDEULNDODUGD�%DQGURO�8VXO���6DUIL\DW�5HVPL����
����¶GH�LON�6LJDUD�)DEULNDVÕ�NXUXOXU���

����¶GD�7�W�Q�7HNHOL�*HOLUOHUL�LOH�7X]�7HNHOL����\ÕO�V�UH�LOH�'HYOHWWHQ�
DODFDNOÕ�RODQ�*$/$7$�%$1.(5/(5ø1(�EÕUDNÕOPÕúWÕU��
����������¶GH�7�W�Q�7HNHOL�*HOLUOHUL�GH�'X\XQX�8PXPL\H¶\H�EÕUDNÕOÕU��

��0D\ÕV����³0(0$/ø.ø260$1ø<('8+$1/$5,��
0hù7(5(.h/0(1)$$�5(-ø�ùø5.(7ø´�>5(-ø�ø'$5(6ø@����<,/�ø07ø<$=���

�
D��+HU�\ÕO�'X\XQX�8PXPL\H�øGDUHVLQH���������/LUD�|GH\HFHN��E��
.DUGDQ�'X\XQX�8PXPL\H�øGDUHVLQH�SD\�YHULOPHVL��

�
5HML�øGDUHVLQGHQ�EDúNDVÕQD�W�W�Q�VDWPDN�\DVDNODQPÕúWÕU�����
5HML�øGDUHVL�.2/&8�J�F��ROXúWXUXU��5HV¶L�øGDUHVL��ONH\H�]DUDU�YHULU���

����¶GH�LPWL\D]�VRQD�HUGL÷LQGH�LGDUH����PLO\RQ�NDU�HGHUNHQ�'HYOHW�\DOQÕ]FD�
����������/LUD�HOGH�HWPLúWLU��øWDO\DQ�6DYDúÕ�VÕUDVÕQGD�5HML�øGDUHVLQGH����)DL]OH�
'HYOHW����PLO\RQ�ERUo�DOÕU�±�������

�
����¶� '$� 5(-ø� ø'$5(6ø� '(9/(7� ødø1'(� '(9/(7� *g5h1h0h1'('ø5��

6$9$ù� .$d$./$5,� ø/(� 7(5+ø6� 2/$1� $6.(5/(5� .$d$.d,/,ö,� %ø5� 0(6/(.�
2/$5$.� 6h5'h50(.7('ø5/(5�� +$/.�� .$d$.d,/$5� 9(� 5(-ø� ø'$5(6ø1ø1�
.2/&8/$5,� $5$6,1'$� .$1/,� d$7,ù0$/$5� 2/0$.7$',5�� ������� .øùø�
g/0hù7h5��

�
7h7h1�5(-ø6ø� ø'$5(6ø� �����0$/ø� <,/,1'$1� ø7ø%$5(1�.$70$�%h7d(� ø/(�

ø'$5(�2/81$&$.7,5��%X�GXUXP������<ÕOÕ�%LULQFL�$YDQV�.DQXQXQXQ����0DGGHVL�LOH�
G�]HQOHQPLúWLU��

�
�
�
�
�
�
�
�

�
���



)��',ù�%25d/$5�>����������¶GD�7RSODP�'Õú�%RUo�������0LO\RQ@��
�

$ODFD÷ÕQ����¶VL�øQJLOWHUH��)UDQVD�YD�øWDO\D�X\UXNXOX�NLúLOHUGHGLU��
�

����¶GHQ�LWLEDUHQ�2VPDQOÕ�øPSDUDWRUOX÷X¶QXQ�JHOHQHNVHO�YH�EDúOÕFD�PDOL�SROLWLNDVÕ��
'Õú�%RoODQPDODU�ROPXúWXU��
�

�� øON�GHID�.,5,0�6$9$ù,�ø/(�%25d/$1,/0,ù�±��������¶OÕ��
�

.XUWXOXú� 6DYDúÕ� NDGURVX� 'HYOHWLQ� JHOHFH÷LQL� G�ú�QHUHN� GÕú� ERUoODQPD� \ROX\OD�
ND\QDN�EXOPD��]HULQGH�KHPHQ�KHPHQ�KLo�GXUPDPÕúWÕU��$QDGROX��]HULQGH�JHOHFHNWH�KLoELU�
KDN�LGGLD�HGHPH\HFHN�ELoLPGH�YH�NDUúÕOÕNVÕ]�ROPDN�úDUWÕ\OD�GÕú�\DUGÕP�HOGH�HWPH\H�JD\UHW�
HGLOPLúWLU��
�

������IDL]OL������øVWLNUD]Õ��.ÕUÕP�6DYDúÕ��
�������������øQJLOL]�/LUDVÕ����\ÕO���
������IDL]OL������øVWLNUD]Õ�
������������øQJLOL]�/LUDVÕ��
������IDL]OL������øVWLNUD]Õ�
�������������øQJLOL]�/LUDVÕ����\ÕO��
������IDL]OL������0ø5(6�øVWLNUD]Õ�
���������������)UDQN�LoLQ����\ÕO��
������IDL]OL������øVWLNUD]Õ�
���������������)UDQN����\ÕO��
������IDL]OL������øVWLNUD]Õ�
���������������)UDQN����\ÕO��
������IDL]OL������øVWLNUD]Õ�
���������������)UDQN����\ÕO��
���,��7HUWLS�8PXPL�%RUoODQPD�������
��������������/LUD�±����\ÕO������
������IDL]OL������øVWLNUD]Õ�
���������������)UDQN���
�������IDL]OL������øNUDPL\HOL�5XPHOL�'HPLU\ROODUÕ�øVWLNUD]Õ��


���������������)UDQN�����\ÕO������������������)UDQN�
�������IDL]OL������øVWLNUD]Õ�
�������������)UDQN��
�������IDL]OL������+D]LQH�7DKYLOOHUL���
���������,,��7HUWLS�8PXPL�%RUoODQPD�
��������������/LUD���
�������IDL]OL������øVWLNUD]Õ�
��������������)UDQN���
���������,,,��7HULS�8PXPL�%RUoODUÕ����������������)UDQNOÕN�2VPDQOÕ�%DQNDVÕ�LOH��

�

������%RUoODQPD�NDUúÕOÕ÷Õ���������������OLUD�HOH�JHoPLú��EXQD�NDUúÕOÕN�
��������������OLUD�ERUoODQÕOPÕúWÕU��

�


� �����%�WoHVL���*HOLU����0LO\RQ��
'Õú�%RUo�7DNVLGL����0LO\RQ���'DOJDOÕ�%RUoODU����0LO\RQ ����0LO\RQ�
��0LO\RQ�/LUD�$oÕN�

�
��(NLP������GH�2VPDQOÕ�øIODVÕQÕ�$oÕNODGÕ�

�
���$UDOÕN������GH�0XKDUUHP�.DUDUQDPHVL�LOH��'�\XQX�8PXPL\H�LGDUHVL�NXUXOXU���

%X�\|QHWLP��ERUoODUD�NDUúÕOÕN�J|VWHULOHQ�'HYOHW�*HOLUOHULQL�WRSODPDNOD�J|UHYOHQGLULOPLúWL��
�

����������0XKDID]DL�+XNXNX�2VPDQL\H�øVWLNUD]Õ���

�������������)UDQN�����)DL]OL�

���������*�PU�NOHU�øVWLNUD]Õ��
�������������OLUD�
����������6D\GÕ�0DKL���%DOÕN�$YÕ���øVWLNUD]Õ��
��������������0$5.�
���������7HEGLO�øVWLNUD]Õ���
���������2VPDQL\H�øVWLNUD]Õ��
������������6WHUOLQ������� ��\ÕO�
��������)DL]OL������øVWLNUD]Õ��������������6WHUOLQ���������\ÕO�

�
�
�

���



���±������7|PEHNL�øVWLNUD]Õ�
������������OLUD���������\ÕO� � � � �� � � �
�

���±������ùDUN�ùLPHQGLIHUOHUL�øVWLNUD]Õ�
��������������)UDQN� ���� �����\ÕO�
�

���±������0ÕVÕU�9HUJLVL�LOH�7HPLQ�(GLOHQ�2VPDQL\H�7DKYLOOHUL� � � � �� � � �
�

���
� 
�������������6WHUOLQ������������\ÕO� � �� �� � �� �� �� � � � � � �� � � �

�

� � � � � � � � � � � � � � � � � � � � � � � � � �

�����)DL]OL������øVWLNUD]Õ��������������OLUD���������\ÕO� � � � �� � � �
�

���±������*�PU�N�øVWLNUD]Õ�
�������������OLUD����� ��� �� � �� �� �� � �� � � �� � � �
�

��������%D÷GDW�øVWLNUD]Õ���,��7HUWLS��
�������������OLUD����������\ÕO� � � � �
�

���±������6D\GÕ�0DKL���%DOÕN�$YÕ��0XKDYYHO�øVWLNUD]Õ�� � � � � � �� � � �
�

� � 
��������������0$5.������������\ÕO�� �� �� � �� �� �� � � � � � �� � � �
�

���±������ 'X\XQX�0HEHGGHOHUL�0XYDKHGH� ��'Õú %RUoODUÕQ�%LUOHúWLULOPHVL�YH�
�

� � � 'H÷LúWLULOPHVL�� � � � �� � � �
�

��������)DL]OL������øVWLNUD]Õ��
�������������OLUD����������\ÕO� � � � �� � � �
�

��������)DL]OL������±������øVWLNUD]Õ� � �� �� � �� �� �� � � � � � �� � � �
�

���±������$VNHUL�7HoKL]DW�øVWLNUD]Õ��
�������������OLUD���������\ÕO� � � � �
�

������������%D÷GDW�øVWLNUD]Õ���,��YH�,,,��7HUWLS�� � �� �� � �� �� �� � � � � � �� � � �
�

��������)DL]OL������øVWLNUD]Õ�
�������������OLUD��� �������\ÕO� � � � �� � � �
�

�������)DL]OL������øVWLNUD]Õ�
�������������OLUD����� � ����� \ÕO� � � � � �� � � �
�

���±������6RPD�±�%DQGÕUPD�'HPLU\ROX�øVWLNUD]Õ�
�
� � � � � � � � � � �

������������OLUD����������\ÕO�
�

����+�GH\GH�±�6DQD�'HPLU\ROX�øVWLNUD]Õ�
�������������OLUD��� ���� ����\ÕO� � �
�

���������)DL]OL������*�PU�N�øVWLNUD]Õ��
������������OLUD������ � � � �� � � �
�

�����.RQ\D�2YDVÕ�6XODPD�øVWLNUD]Õ��
������������OLUD���������\ÕO� � � � �
�

���±����� 'RNODU�øVWLNUD]Õ�
�����������OLUD������� ����\ÕO� � � � �� � � �
�

���±������ øVWLNUD]Õ���
���������������)UDQN�������
� � � �

�

� � � � � � � � �

����\ÕO�� � � � �� � � �
�

�


� �����%RUoODQPD�����0LO\RQ�$OWÕQ�2VPDQOÕ�/LUDVÕ����.D÷ÕW�/LUD���$OWÕQ�/LUD\D�
(úLWWLU���'HYOHWLQ�(OLQH�*HoHQ�����0LO\RQ�����������(OH�*HoHQGLU���

�

)UDQVD�
� � �������� �������

�

� � ��� � ���
�

øQJLOWHUH� � � ��� � ��
�

$OPDQ\D� � � ��� � ���
�

%HOoLND� � � ��� � ���
�

+ROODQGD� � � �� � ��
�

øWDO\D� � � �� � ��
�

$YXVWXU\D�0DF�� �� � ��
�

7�UNL\H��$QDGROX��� �� � ��
�

%25d� ������0ø/<21�� � � �
�

�



���(NLP�����GH�6DYDúD�JLULOGL÷LQGH�2VPDQOÕ�øPSDUDWRUOX÷X�NDVDVÕQGD��������
DOWÕQ�OLUD�PHYFXWWXU��6DYDúWD�$OPDQ\D¶GDQ�DOÕQÕU��

�
���0D\ÕV������WDULKL�LWLEDUL\OH�260$1/,1,1���������������0ø/<21�260$1/,�
/ø5$6,�%25&8�9$5',5�

�
%�\�N�]DIHUGHQ�VRQUD�WDP�ELU�VL\DVL�YH�PDOL�HJHPHQOL÷H�NDYXúDQ�7�UNL\H��/R]DQ��
$QGODúPDVÕ\OD�SD\ÕQD�G�úHQ�GÕú�ERUoODUÕQÕ��YDGHVLQGHQ�|QFH�|GHPH�EDúDUÕVÕQÕ�HOGH�
HGHFHNWLU��

�
�
�
�
�

�
���



���%g/h0�
�
$1$'2/8�%h7h1/(ù0(�+$5(.(7/(5ø1ø1�9(�.89$<ø�0ø//ø<(1ø1�
)ø1$160$1,�������������±�������������
�

0XVWDID�.HPDO�3DúD¶QÕQ�³'RNX]XQFX�2UGX�0�IHWWLúL�YH�3DGLúDKÕQ�)DKUL�<DYHUL´�
�
�� ���0D\ÕV������+DY]D�������0D\ÕV������7HOJUDIODU��
�� (JH¶GH�<XQDQD�NDUúÕ�³0�GDIDDL�+XNXN´�YH�³5HGGL�øOKDN´�GHUQHNOHUL�±�.XYD\L�0LOOL\H�

DGÕQÕ�DODQ�VLODKOÕ�KDON�ELUOLNOHUL�
�� ���+D]LUDQ������$PDV\D�7DPLPL�±�øVWLID��
�� ���7HPPX]������(U]XUXP�.RQJUHVL��
�� ��(\O�O������6LYDV�.RQJUHVL�±�³+H\HWL�7HPVLOL\H´�%DúNDQÕ�0XVWDID�.HPDO�

���$UDOÕN������$7$7h5.�$QNDUD¶GD��
�
,,��$1$'2/8�%h7h1/(ù0(�+$5(.(7ø1ø1�)ø1$160$1,�
�
$�� (U]XUXP�.RQJUHVLQLQ�)LQDQVPDQÕ������7HPVLOFL�������������
�
�� <ROOXNODUÕ�KHU�GHOHJH\L�VHoHQ�0�GDIDDL�+XNXN�YH�5HGGL�øOKDN�&HPL\HWL�|GHGL��%X�

\ROOXNODU�'HUQHNOHUH�KDONÕQ�|GHGL÷L�$LGDWODUGDQ�|GHQPLúWLU���
�� $÷ÕUODPD�PDVUDIODUÕ�(U]XUXP�0�GDIDDL�+XNXN�&HPL\HWL�
�� 'HOHJHOHU�2NXO�VÕQÕIODUÕQGD��6XED\ODU�YH�0XVWDID�.HPDO�.RORUGX�0HUNH]LQGH��

<XUWVHYHU�(U]XUXPOXODUÕQ�.RQDNODUÕQGD���
�� 0XVWDID�.HPDO¶LQ�������/LUDVÕ�LOH�(U]XUXP¶D�YDUÕOÕU��
�� (PHNOL�%LQEDúÕ�6�OH\PDQ�%H\¶GHQ�������/LUD���������/LUD�NHQGL�DUDODUÕQGD�WRSODU���
�� ���$÷XVWRV�����¶GD�6LYDV¶D�KDUHNHW��
�
%��6LYDV�.RQJUHVLQLQ�)LQDQVPDQÕ�����7HPVLOFL����øOGHQ�������������
�
�� <ROOXNODU�0�GDIDDL�+XNXN�YH�5HGGL�øOKDN�&HPL\HWOHULQGHQ�YH\D�NHQGL�RODQDNODUÕ�LOH���
�� 6LYDV�0�GDIDDL�+XNXN�&HPL\HWL��\HVL�ùHNHUR÷OX�øVPDLO�(IHQGL�WDUDIÕQGDQ�

$÷ÕUODPD�\DSÕOGÕ��
�� 6LYDV¶GD�SDUDVÕ]OÕN�KDW�VDIKDGDGÕU����D\�NDOÕQGÕ��
�� 5DIHW�%H\�����$OWÕQ�9HUPLúWLU��
�� $PHULNDQ�2NXOXQGDQ�ODVWLN�YH�EHQ]LQ�DOÕQÕU��2NXO�0�G�ULVH�SDUD�DOPDN�

LVWHPH]��3DUD�ROPDGÕ÷Õ�LoLQ�\D]ÕOÕ�EHOJH�DOÕQÕU��
6LYDVWDQ�±�$QNDUD\D�KDUHNHWOH��2VPDQOÕ�%DQNDVÕQGDQ�³7DYL]�6HQHGL´�LOH�%LWOLV�(VNL�

9DOLVL�0D]KDU�0�ILG��.DQVX��%H\���������/LUD�DOÕU��7�FFDUGDQ�GD�ELU�NHILO�EXOXQXU��
�� ���$UDOÕN������6LYDVWDQ�$\UÕOÕú������$UDOÕN������$QNDUD¶\D�YDUÕú�����0D\ÕV�

����������6RQX��
�
�
,,,��.89$<ø�0ø//ø<(1ø1�0$/ø�.$<1$./$5,��
�.XYD\L�0LOOL\H� �0LOOL�.XYYHWOHU� �0LOLV���<DOQÕ]FD�+DON�NXYYHWLQL�GH÷LO���0�GDIDDL�+XNXN��
5HGGL�øOKDN��+H\HWL�0LOOL\HOHU��%�\�N�.XYD\L�0LOOL\H�\DOQÕ]FD�FHSKHOHUGH�oDUSÕúDQ�KDON�
ELUOLNOHUL�GH÷LO��D\QÕ�]DPDQGD�KDONÕQ�NHQGL�NHQGLVLQL�\|QHWPHVL�YH�\|QHWLPH�HO�NR\PDVÕGÕU��
�
�� ����JHUoHN�J|Q�OO�GHQ�ROXúDQ�gGHPLú¶LQ�N�o�N�KDON�NXYYHWLQH�³.XYD\L�0LOOL\H´�DGÕ�

YHULOPLúWLU��
�
�
�

���



�� ����NLúLOLN�$ODúHKLU�.XYD\L�0LOOL\HVL�NXUXOXU������RODUDN���
�� $\GÕQ¶GD�<g5h.�$/ø�()(�.XYD\L�0LOOL\HVL�NXUXOXU������RODUDN��
�

%LU�\ÕO�LoHUVLQGH��������NLúLOLN�.XYD\L�0LOOL\H�NXUXOXU��.XYD\L�0LOOL\H�VDYDúoÕODUÕ�GDKD�
VRQUD�.XUWXOXú�6DYDúÕQÕQ�G�]HQOL�RUGXVXQXQ�Q�YHVLQL�WHúNLO�HWPLúWLU��
�

*(/ø5/(5ø�
�

.XYD\L�0LOOL\H¶QLQ�³1$.'ø�9(�$<1ø�7(%(558´�DGÕ�LOH�DOGÕ÷Õ�SDUD�YH�PDO�
úHNOLQGHNL�ED÷ÕúODU�JHOLUL�ROPXúWXU��
�

1DNGL�YH\D�$\QL�7HEHUUX�0LNWDUÕQÕ�0�GDIDDL�+XNXN�YH�5HGGL�øOKDN�
&HPL\HWOHUL�EHOLUOH\LS�WRSODPDNWDGÕU��
�

.XYD\L�0LOOL\HQLQ�<XQDQOÕODUOD�LON�oDUSÕúPDVÕ����0D\ÕV������%D\ÕQGÕU�±�gGHPLú�
\ROX��]HULQGHNL�+DFÕ�øO\DV�7HSHOHULQGH�ROPXúWXU�YH�LON�úHKLWOHU�R�J�Q�YHULOPLúWLU��
�
�
,9��.89$<ø�0ø//ø<(¶'(�0$/ø�'h=(1�.850$�d$%$/$5,�
�
$��%$/,.(6ø5�.21*5(6ø��������7HPPX]�������
�

.RQJUH�%DúNDQÕ�+DFLP�0XKLWWLQ�%H\�YH�0DOL\H�0�IHWWLúOHUL�0XYDIIDN��øKVDQ�YH�
0XKWDU�%H\OHU������0DGGHOLN�%LOGLUL���

�
�� '�]HQOL�|UJ�WOH�<XQDQOÕODUÕ�$QDGROX¶GDQ�NRYPD\D�NDUDUOÕGÕU���
�� øOoHOHUGH�7HúNLODW�Õ��0DOL\H�YH�/HYD]ÕP�.XUXOODUÕ��
�� $PDFD�YDUPDN�LoLQ�E�W�Q�P�FDGHOH\L�ELUOHúWLUPHN�YH�L]OHPHN��]HUH�ELU�

0(5.(=�.858/8�NXUXOPXú�YH�J|UHYOHQGLULOPLúWLU��
�� +$5(.(7�ø�0ø//ø<(�5(''�ø�ø/+$.�+(<(7ø�DGÕ\OD�P�K�UOHU�\DSÕODUDN�LOJLOL�

\HUOHUH�J|QGHULOPHVLQL�0HUNH]�.XUXOX�\DSDU��
�

0HUNH]�YH�øOoHOHULQ�*HQHO�*LGHUOHUH�.DWÕOPD�3D\ODUÕ�EHOLUOHQPLúWLU��
�

øOoHOHULQ�JHQHO�JLGHUOHUH�NDWÕOPD�RUDQODUÕQD�J|UH�VD÷ODPDODUÕ�JHUHNHQ�SDUD�
PLNWDUÕ�³1DNGL�7HEHUUX´��3DUD�%D÷ÕúÕ��úHNOLQGH�KDONWDQ�WRSODQPDNWDGÕU��

�
%��1$=ø//ø�.21*5(6ø1ø1�0$/ø�.$5$5/$5,�����$÷XVWRV�������

�
%LU�KDON�RUGXVX�LoLQ�JHUHNOL�KXNXNL�YH�LGDUL�G�]HQ�NXUXOPD\D�oDOÕúÕOPÕúWÕU��

*�Q�P�]�YHUJLOHQGLUPH�WHNQL÷LQH�X\JXQ��+H\HWL�0LOOL\H�±�7DNGLU�.RPLV\RQX�
�
�� ³+(<(7ø�0ø//ø<(´�g5*h7h�.858/85���
�� +DONWDQ�$\QL�YH\D�1DNGL�7HEHUUX�WRSODQDFDNWÕU��

�
%D÷Õú�PLNWDUODUÕ�³øKWL\DU�+H\HWOHUL´�YH�³%LOLUNLúLOHU´�FH�ELOJL�YHULOPHN�
VXUHWL\OH�+H\HWL�0LOOL\HFLOHUH�WDNGLU�YH�WDKVLO�ROXQDFDNWÕU��

�
�� .RQJUH��ELU�KDON�LKWLODO�NRQVH\L�|]HOOLNOHUL�WDúÕPDNWDGÕU���
�� $úDU�$PEDUÕQGD�EXOXQDQ�EX÷GD\ÕQ�+H\HWL�0LOOL\HOHU�HPULQH�YHULOPHVL�

LVWHQPHNWHGLU��
�
�

���



øKWL\DFÕQGDQ�ID]OD�JHOLU�HOGH�HGHQ�+(<(7ø�0ø//ø<(/(5�EXQX�JHOLUL�D]�RODQ�\HUOHUH�
J|QGHUHFHNOHUGLU��
�

&��$/$ù(+ø5�.21*5(6ø1ø1�0$/ø�.$5$5/$5,��������$÷XVWRV�������
�
��.RQJUH�%DúNDQ�+DFLP�0XKLWWLQ�%H\HIHQGLGLU���
��%DOÕNHVLU�.RQJUHVL�NDUDUODUÕQÕ�D\QHQ�EHQLPVHPLúWLU���
��'DKD�D\UÕQWÕOÕ�oDOÕúPDODU�\DSÕOGÕ÷Õ�ELU�NRQJUHGLU���
��.RQJUH�ELU�KDON�LKWLODOL�UXKX�WDúÕPDNWDGÕU�YH�KDOND�GD\DQDQ�ELU�|UJ�WOHQPH\H�
GH÷HU�YHULOGL÷L�DQODúÕOPDNWDGÕU��

��ho�7DNÕP� �%LU�%|O�N��ho�%|O�N� �%LU�7DEXU��ho�7DEXU� �%LU�$OD\�>$OD\ODU�.XUXOPDVÕ�
(VDVÕ@��

��.RPXWDQODUÕQ�KDON�WDUDIÕQGDQ�VHoLOPHVL�.XYD\L�0LOOL\HQLQ�ELU�KDON�RUGXVX�
|]HOOL÷LQL�WDúÕPDVÕQD�\HWHUOL�VD\ÕODELOLU��

�
³.XYD\L�0LOOL\H�0HQ]LO�0�IHWWLúOL÷L´�NXUDU���
³.XYD\L�0LOOL\H�0HQ]LO�0�IHWWLúOL÷L�9H]DLIL�+DNNÕQGD�7DOLPDWQDPH´�

�
%$/,.(6ø5��1$=ø//ø��$/$ù(+ø5�+(<(7ø�0(5.(=ø<(/(5� � øWD�$PLUL�

�
0HQ]LO�+H\HWOHUL�YH�0�IHWWLúOHUL� �7DKDNNXN�0HPXUODUÕ�

�
$ODúHKLU�.RQJUHVL��%DQGÕUPDGDQ�$\GÕQ¶D�NDGDU�X]DQDQ�E|OJHGHNL�.XYD\L�0LOOL\H¶\L�
G�]HQH�VRNDFDN�NDUDUODU�DOÕQPÕúWÕU��

�
+$6,/$7�,�0ø//ø<(�7$/ø0$71$0(6ø�
�
�� 0HUNH]�$ODúHKLU�ROPDN��]HUH�6DOLKOL��.XOD��(úPH��
� 'HPLUFL��8úDN��gGHPLú�LOoHOHUL�ELU�E|OJH�VD\ÕOPÕúWÕU��

�� +HU�LOoHGH�³+$5(.(7�ø�0ø//ø<(�5(''�ø�ø/+$.�
+(<(7ø´�DGÕ\OD�ELUHU�NXUXO��EX�NXUXOODUD�ED÷OÕ��
(6$6�.858/�
0$/ø<(�.858/8�
/(9$=,0�.858/8�DGODUÕQGD��o�úXEH��KHU�úXEH���NLúL��

�
��� $ODúHKLU¶GH�$/$ù(+ø5�(6$6�.858/8�LOH�LOoHOHUGHQ�JHOHQ��\HOHUGHQ�³%g/*(��

0(5.(=�.858/8´�
�
���+HU�LOoH�0$/ø<(�.858//$5,1,1�*g5(9/(5ø��
D��0LOOL�0�FHGHOHQLQ�GHYDPÕ�LoLQ�LOoHOHULQH�D\UÕODQ�SDUDODUÕQ�GD÷ÕWÕPÕQÕ�YH�
YH�WDKVLOLQL�VD÷ODPDN���

E��0�FDGHOH�LoLQ�KDUFDQPDVÕ�JHUHNOL�J|U�OHQ�SDUDODUÕQ�/HYD]ÕP�.XUXOXQD�YHULOPHVL��
F��+DUFDPDODUGDQ�DUWDNDOQ�SDUDODUÕ�E|OJH�PHUNH]LQGHNL�0DOL\H�.XUXOXQD�WXWDQDN�
NDUúÕOÕ÷Õ�WHVOLP�HWPHN���

���+HU�LOoH�/HYD]ÕP�.858//$5,1,1�*|UHYOHUL�
�
.XYD\L�0LOOL\HQLQ�LKWL\DoODUÕQÕQ�$OÕP�7DU]Õ�
0HQ]LO�0�IHWWLúOL÷L�EXOXQGXUPDN�

�
�
�

�
���



.21*5(�.$5$5/$5,1$�<$5',0&,�0$/ø<(&ø/(5�
�

�0DOL\H�0�IHWWLúL�$KPHW�0XYDIIDN�0(1(0(1&ø2ö/8� %DOÕNHVLU��
����2FDN�����¶GH�6DUXKDQ�0HEXVX�RODUDN�øVWDQEXO¶GD�DoÕODQ�0HFOLV�,�0HEXVDQ¶D�JLGHU��

�0DOL\H�0�IHWWLúL�$KPHW�øKVDQ�.25$/�%DOÕNHVLU�
�0DOL\H�0�IHWWLúL�
$KPHW�08+7$5�$ODúHKLU�
�

.XYD\L�0LOOL\H�*HOLúL\RU��(JHQLQ�'ÕúÕQD�'R÷UX���
�� *HE]H��ùLOH��.DUWDO��%H\NR]��
�� .RDFHOL��$GDSD]DUÕ��%LOHFLN��
�

�*h1(<'(�.89$<ø�0ø//ø<(� >øúJDO�%|OJHVL�øoLQGH�.XUXOXU@��

$GDQD��'|UW\RO��±������
&HSKHOHUL�WXWDQ�ELUOLNOHUL�D\DNWD�WXWDELOPHN�LoLQ�]DPDQ�]DPDQ�ROD÷DQ�VW��

\ROODUD�EDúYXUXOPXúWXU��$ù$5�$0%$5/$5,1'$�EXOXQDQ�YH�KDONÕQ�2VPDQOÕ�+�N�PHWLQH�
YHUJL�RODUDN�YHUGL÷L�WDKÕO��U�QOHULQH�YH�EDQND�RODQ�\HUOHUGH�ED]Õ�EDQNDODUÕQ�SDUDODUÕQD�HO�
NRQXOPXúWXU��
�

%X�VÕUDGD�|QFHOLNOH�%DOÕNHVLU�� $NKLVDU�� $ODúHKLU�� 1D]LOOL�� ,VSDUWD�� %XUGXU�� $\GÕQ¶GD�
EDúOD\DQ� YH� ]DPDQOD� E�W�Q� (*(� %|OJHVL¶QH� \D\ÕODQ� \HQL� ELU� YHUJLOHQGLUPH\H� JLGLOPLú��
úHKLUOHUH�GÕúDUÕGDQ�JHOHQ�PDOODUD�2.7589$�5(60ø�NRQXOPXúWXU���6I������%$.��
�
'��ø=0ø5�.8=(<�%g/*(6ø�.89$<ø�0ø//ø<(�*(1(/�.858/8�
�
øNLQFL�%DOÕNHVLU�.RQJUHVL�����0DUW�����g]HOOLNOH�JHOLU�VD÷OD\ÕFÕ�\HQL�NDUDUODU�DOPÕúWÕU��
�

.89$<ø�0ø//ø<(1ø1�*(/ø5�.$<1$./$5,�
�
�� $<1ø�7(%(558/$5��
�� 1$.'ø�7(%(558/$5�
�� 9$6,7$/,�9(5*ø/(5'(�'$+ø/�('ø/0øù7ø5��


�2.7589$�5(60ø��

�0(=%$+$�9(�3$=$5�5(6ø0/(5ø��

�%(/('ø<(�*(/ø5�)$=/$6,1,1�<$5,6,��

�
�� $ù$5¶$�(/�.218/0$6,��
�� 2VPDQOÕ�%DQNDVÕ�YH�=LUDDW�%DQNDVÕ�*HOLUOHUL�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

���



���%g/h0�
�

���1ø6$1������±����1ø6$1�������
%�0�0�$d,/,ù,1'$1�±�,,��ø1g1h�08+$5(%(6ø�

�
�� +(<(7ø�7(06ø/ø<('(1���0(&/ø6ø1�.858/8ù81$�±�2OD÷DQ�VW��\HWNLOHUH�VDKLS�ELU�

PHFOLV���
�� .899$<ø�0ø//ø<(�������%ø1�.øùø/ø.�'h=(1/ø�25'8�%ø5/ø./(5ø�ø/(�&(3+(/(5ø�

7870$ö$�9(�ød�ø6<$1/$5,�%$67,50$ö$�d$/,ù,<25'8��
�� ���+D]LUDQ������<XQDQ�7DDUX]XQXQ�%DúODQJÕFÕ��

��� D÷XVWRV�����¶GH�8úDN�LúJDO�HGLOGL��
�


� øo�øV\DQODU�%DVWÕUÕOGÕ��
����(\O�O������6DUÕNDPÕú�YH�YH�.DUV�HUPHQLOHUGHQ�NXUWXOGX��
>.89$<ø�6(<<$5(�±�dHUNH]�(WKHP�|QHPOL�URO�R\QDPÕúWÕU@�
�


�<XQDQ�LOHUOH\LúL�GXUGXUXOGX��$UGÕQGDQ�
�


� '�]HQOL�RUGX�PHYFXGXQXQ�DUWÕUÕOPDVÕ�YH�.XYD\L�0LOOL\H�ELUOLNOHULQLQ�G�]HQOL�RUGX\D�
NDWÕOPD�oDEDODUÕQD�JLULúLOGL��
�


�%LU�ELUL�DUGÕQGDQ�JHOLU�DUWÕUÕFÕ�NDQXQODU�oÕNDUÕOGÕ��
�

$QDGROX¶GD�.XUWXOXú�6DYDúÕ�NRúXOODUÕQD�X\JXQ�ELU�KDON�\|QHWLPL��ELU�6DYDú�
0HFOLVL�|]HOOLNOHUL�WDúÕ\DQ�%�\�N�0LOOHW�0HFOLVLQGH�LIDGHVLQL�EXODFDNWÕU��
�
�� %�\�N�0LOOHW�0HFOLVL�+�N�PHWL�
�0HFOLVLQ�NHQGL�+�N�PHWWLU���
�� %�\�N�0LOOHW�0HFOLVL�2UGXVX��
�� 9DWDQD�LKDQHW�VXoXQD�NDUúÕ�NHQGL�LoLQGH�0DKNHPHOHU�.XUDU��
�


�.XYYHWOHU�$\UÕOÕ÷Õ�\HULQH�.899(7/(5�%ø5/øöø��
0XVWDID�.HPDO�%X�0HFOLVWH�

0HFOLV�%DúNDQÕ��
%DNDQODU�.XUXOX�
%DúNDQÕ�%DúNRPXWDQ��

'HYOHW�%DúNDQÕ��
6DNDU\D�6DYDúÕQGD�ho�$\�0HFOLV�%�W�Q�<HWNLOHULQL�'HYUHGHU�

�
$1.$5$¶1,1�0$''ø�2/$1$./$5,��

.XUWXOXú�6DYDúÕ�G|QHPLQGH�)UDQVÕ]ODU�$QNDUD¶\D�³.�o�N�9HUG�Q´�DGÕQÕ�WDNPÕúODUGÕU��
0LOOHWYHNLOOHUL�WDKWD�VÕUDODU��]HULQGH�X\X\RUODU�

�� ùHKLUGH�RWHO��ORNDQWD�\RN�±�øON�+�UUL\HW�2WHOL�<DSÕOPÕú���
�� 0LOOHWYHNLOOHUL�g÷UHWPHQ�2NXOXQGD�NDOÕ\RUODU�
�� 0LOOHWYHNLOL�$\OÕ÷Õ�����/LUD��

���/LUD�2UGX\D�6LJDUD�
3DUDVÕ����/LUD�(Y�.LUDVÕ��

���/LUD�'L÷HU�7�P�0DVUDIODU�LoLQ���
�� %DNDQOÕNODU�ELUHU�RGD��

7�P�9HUJLOHULQ�'X\XQX�8PXPL\H�øGDUHVLQH�EÕUDNÕOGÕ÷ÕQÕ�GDKD�|QFH�
V|\OHPLúWLN��

�
�
�
�

���



�
,��0(&/ø6ø1�d,.$5',ö,�ø/.�0$/ø�.$181/$5��

�
*HQHO�RODUDN�JHQLú�KDON�NLWOHOHULQL�LOJLOHQGLUPH\HQ�W�NHWLP�YH�*�PU�N�
9HUJLOHULQH�\DSÕODQ�]DPODUOD�JHOLUOHULQ�DUWÕUÕOPDVÕQD�oDOÕúÕOPÕúWÕU���
���(\O�O������J�Q��JHQLú�KDON�NLWOHOHULQLQ�7�NHWLPL�LOH�LOJLOL�7X]�5HVPL�
.DQXQX�oÕNDUÕOPÕúWÕU��

���1LVDQ�����¶H�NDGDU�����.DQXQ�oÕNDUÕOPÕúWÕU��
�

%XQXQ� ��$GHWL�0DOL�.DQXQODUGÕU�
� ��$GHWL�$VNHUL�7HGELUOHU��<DUGÕPODU�
� ��$GHWL�øGDUL�7HGELUOHU�
� ��$GHWL�(NRQRPL\H�

�
���0DOL�.DQXQXQ��

���$GHWL�*HOLU�.DQXQX�
���$GHWL�*LGHU�.DQXQXGXU��

���0HFOLVLQ�øON�.DQXQX�9HUJL�.DQXQXGXU��
�

øON�9HUJL�.DQXQX�³$ö1$0�5(60ø1ø1�(6.ø'(1�2/'8ö8�*ø%ø�'g57�.$7�
2/$5$.�$/,10$6,1$�.$5$5�9(5ø/'ø´��
%�\�N�0LOOHW�0HFOLVL�\D�\�U�UO�NWHNL�YHUJLOHUH�oHúLWOL�]DPODU�\DSPÕú�YH\D�\HQL�
YHUJL�NDQXQODUÕ�oÕNDUPÕúWÕU��

�
����0HFOLVLQ���1XPDUDOÕ�.DQXQX�+Õ\DQHWL�9DWDQL\H�.DQXQXGXU��

�
%�\�N�0LOOHW�0HFOLVLQLQ� DoÕOÕúÕQGDQ� |QFH� øVWDQEXO¶XQ� LúJDOL� �]HULQH� $QDGROX¶QXQ�

0DOL� .D\QDNODUÕQD� ³+H\HWL� 7HPVLOL\H´� DGÕQD� 0XVWDID� .HPDO� LP]DVÕ\OD� oÕNDUÕúDQ�
WDPLPOH�HO�NRQXOGX��
�

$QDGROX¶GDNL�2VPDQOÕ�%DQNDODUÕ��'X\XQX�8PXPL\H�YH�5HML�LGDUHOHUL�JHOLUOHULQH�HO�
NRQXODUDN��øVWDQEXO¶D�SDUD�YH�GH÷HUOL�PDGHQ�J|QGHUPHOHUL�|QOHQPLúWLU��
�


�0HFOLV�GR÷UXGDQ�GR÷UX\D�JHOLUOHUH�HO�NR\PDPÕú��|UJ�W��GD÷ÕWPDPÕú��GÕú�ERUoODUÕ�
UHG�HWPLúWLU��
�

0HFOLVLQ�LON�0DOL\H�%DNDQÕ�+DNNÕ�%HKLo�%H\��'h<818�8080ø<(�ø'$5(6ø1ø1�
$1.$5$� 0h0(66(/ø� $/ø� &(9$7� %(<ø� 0$.$0,1$� '$9(7� ('(5(.�� ³%L]� +DUS�
KDOLQGH\L]�� 9HUJLOHUL� WRSOD\ÕQ� EL]H� YHULQ�� $QFDN� PDVUDIÕQÕ]Õ� DOÕQ�� 6XOK� ROXQFD�
KHVDSODúÕUÕ]´� GHU�� %X� WHNOLI� 'X\XQX�8PXPL\H� LGDUHVLQLQ� GH� LúLQH� JHOPLú�� WHPVLO� HWWLNOHUL�
\DEDQFÕ� DODFDNODUÕQÕQ� VDYDúWDQ� VRQUD� |GHQPHVLQL� JDUDQWLOHQPLúWLU�� %|\OHFH� �����
0HPXUXQGD�LúLQH�GHYDP�HWPLúWLU��
�

7�W�Q�5HMLVL�øGDUHVL�*HOLUOHULQH�(O�.RQXOPXú�YH�$QDGROXGDNL�E�W�Q�
'HYOHW�*HOLUOHUL�$QNDUD¶QÕQ�(OLQH�JHoPLúWLU���
$QNDUD�$QDGROX¶GD�VDWÕODQ�'$0*$�38//$5,1,1�3$5$6,�'$�
ø67$1%8/¶D�*|QGHULOPH\LS�%�WoH\H�LODYH�HGLOL\RU��

.XYD\L�0LOOL\H�³$\QL�YH�1DNGL�7HEHUUX´�WRSODQPDVÕQD�GHYDP�HGL\RUGX��
�
�
�
�

�
���



�
��� +D]LUDQ� ����� 7DULK� YH� ��� 6D\ÕOÕ� .DUDUQDPH� LOH� $QDGROX¶GDQ� 'ÕúDUÕ\D� $OWÕQ�

dÕNDUÕOPDVÕQÕ� \DVDNODQÕU� 7HUNHOHUGHQ� oÕNÕP� $OWÕQ� YH� *�P�úOHU� =LUDDW� %DQNDVÕQD� 7HVOLP�
(GLOHFHNWLU���VDNODQDFDNWÕU��
�

+�N�PHW�|QFH����7HPPX]������7DULK�YH����VD\ÕOÕ�.DUDUOD�7UDQVLW�$GÕ�DOWÕQGD�
*HOHQ�0DOODUÕ�*�PU�÷H�7DEL�7XWDU�YH����7HPPX]������7DULK�YH���6D\ÕOÕ�.DQXQOD�*�PU�N�
9HUJLVLQH���0LVOL�=DP�<DSÕOGÕ��
�

���$÷XVWRV������7DULK�YH����6D\ÕOÕ�.DQXQOD�*�PU�N�'HSRODUÕQD�NRQXODQ�
PDOODUGDQ�DOÕQDQ�$UGL\H�5HVPL��'HSR�9HUJLVL�����0LVOL�DUWÕUÕOPÕúWÕU��
�

��� $÷XVWRV� ����� 7DULK� YH� ��� 6D\ÕOÕ� .DQXQOD� =RQJXOGDN� .|P�U�Q�Q� LKUDFÕQGD�
*�PU�N�9HUJLVL� GÕúÕQGD�7RQ�%DúÕQD�<ÕNDQPÕú�.|P�UGH��� /LUD��<ÕNDQPDPÕú�.|P�UGH���
/LUD�øKUDFDW�5HVPL��øKUDFDW�9HUJLVL��DOÕQPDVÕQD�NDUDU�YHULOLU��
�

��� 7HPPX]� ����¶GH� ��� VD\ÕOÕ� .DUDUOD� VDYDúD� 7DKULEDW� J|UHQ� HPODNÕQ� PHYFXW�
GH÷HULQLQ� \DUÕVÕQD� NDGDU� D]DOPDVÕ� KDOLQGH� ELQD� YH� DUD]L� YHUJLOHULQLQ� ����¶GH� WDKVLO�
HGLOPHPHVLQH�NDUDU�YHULOPLúWLU��
�

��� (\O�O� ����¶GH� ��� 6D\ÕOÕ� ø+5$&$7� 5h6808� .$1818� LOH� LKUDFDWWD� 'H÷HU�
�]HULQGHQ�$OÕQDQ�9HUJL�.DOGÕUÕODUDN�0DOÕQ�.ø/268�YH\D�$'('ø��]HULQGHQ�DOÕQDQ�\HQL�ELU�
øKUDFDW�9HUJLVL�\�U�UO�÷H�NRQXOPXúWXU��(÷HU�PDO�FHWYHOOHUGH�\RNVD�����9HUJL�$OÕQDFDN��
�

���(</h/�����¶GH����6$<,/,�7(0(77h�.$1818� LOH�dHúLWOL�JHOLU�YHUJLOHUL��JHOLULQ�
oHúLGLQH�J|UH���YH����PLVOL�]DP�\DSÕOPÕú��D\UÕFD�GDKD�|QFH�YHUJLGHQ�PXDI�RODQ�úHKLU�YH�
NDVDEDODU� GÕúÕQGDNL� VÕQDL� P�HVVHVHOHU�� N|\OHUGH� EXOXQVDODU� GDKL�� YHUJL� NDSVDPÕ� LoLQH�
DOÕQPÕúWÕU��
�

*HQLú�+DON�.LWOHOHUL�YH�.|\O�OHUL�9HUJL�<�N��$OWÕQD�6RNPDPD\D�dDOÕúÕOPÕúWÕU��
�

øø�� ø/.�%h7d(�d$/,ù0$/$5,�
�

$��.DUúÕODQPDVÕ�=RUXQOX�*LGHUOHU��
%��7DVDUUXI�7HGELUOHUL�

�
�� 0LOOHWYHNLOOHL�$\OÕNODUÕQGDQ����OLUD�NHVLOPHVL���
�� 'HYOHW�0HPXUODUÕ�YH�0LOOHWYHNLOOHULQLQ�+DUFÕUDKODUÕQGDQ������NHVLQWL���<DSÕODQ�

<ROOXNODUGDQ��
�� $OÕQDFDN�<ROOXNODUGDQ������%D÷Õú�NHVLQWLVL��
�� 6RED�\DNÕOPDVÕQGD�YH�3HWURO�/DPEDVÕ�NXOODQÕOPDVÕQGD�WDVDUUXI���
�� 7HOJUDIODUÕQ�P�PN�Q�ROGX÷XQFD�NÕVD�oHNLOPHVL��
�� ���(\O�O�����������6D\ÕOÕ�.��0HQ�L�0�VNLUDW�.DQXQX�$ONROO��øoNLOHULQ�<DSÕP��øWKDO�

YH�.XOODQÕPÕQÕQ�<DVDNODQPDVÕ��>ho�$\GDQ�%LU�<ÕOD�+DSLV@�
�� ���.DVÕP�����������6D\ÕOÕ�.DQXQGD�'�÷�QOHUGH�0HQ�L�øVUDIDW�.DQXQX�

'�÷�QOHUGH�*|VWHULúOL�7�NHWLPLQ�|Q�QH�JHoPHN�LoLQ��dH\L]�7HúKLUL��HUNHN�
WDUDIÕQÕQ�LNL�NDWWDQ�ID]OD�HOELVH�\DSWÕUPDVÕ��ELU�J�QGHQ�ID]OD�oDOJÕ��]L\DIHW��
oHQJL��oHYUH�PHUDVLPL��D÷ÕUOÕN�YH�KHGL\H�\DVDN�>%LU�$\GDQ�±�$OWÕ�$\D�+DSLV@��
6�QQHW�G�÷�Q�Q�Q�PDVUDIOÕ�\DSÕOPDVÕ�\DVDN��

�
�
�
�
�

���



&��<HQL�3HUVRQHO�*LGHUOHUL��
'��*HoLFL�%�WoH�.DQXQODUÕ�

�
���0D\ÕV������±����(NLP��������$\OÕN�*HoLFL�%�WoH��
%X�%�WoH�.DQXQX����(\O�O�����������VD\ÕOÕ�.DQXQ����0DGGH��

�
(��%�WoH�$YDQVODUÕ�>$QDGROX�YH�%D÷GDW�'HPLU\ROODUÕQÕQ�(O�.RQXOPXúWXU��
)��(N�gGHQHNOHU��'Õú�øúOHU�LoLQ���

�
,,,��*(/ø5�$57,5,&,�9(5*ø�.$181/$5,�

�
���(\O�O�±����(\O�O������J�QOHUL�DUDVÕQGD���DGHW�9HUJL�.DQXQX�dÕNDUÕOPÕúWÕU������������

����������������
�

�� 7�]�Q�NLORVX�EDúÕQD�DOÕQDQ�YHUJL���NXUXúD�oÕNDUÕOPÕúWÕU���
�� 0DNWD�DOÕQDQ�'DPJD�9HUJLVL���.DW��1LVSL�$OÕQDQ�'DPJD�9HUJLVL�$UWDU���
�� 6LJDUD�.D÷ÕGÕ�7�NHWLP�9HUJLVL�����<DSUDNOÕN�����SDUDGDQ����SDUD\D��
�� .LEULWLQ�NXWXVXQGDQ�DOÕQDQ�7�NHWLP�9HUJLVL���SDUDGDQ����SDUD\D���
�� 2\XQ�.D÷ÕWODUÕQGDQ�DOÕQDQ�7�NHWLP�9HUJLVL���NXUXúWDQ����NXUXúD�
�� <ÕOOÕN�%LODUGR�0DVDVÕ�9HUJLVL�����NXUXú��
�� 6DWUDQo�7XOXPODUÕQÕQ�7DQHVL�LoLQ�<ÕOOÕN�����NXUXú�

�
øOWL]DP�8VXO��QHGHQL\OH�$úDU�øKDOH�%HGHOOHULQGHQ�%RUoOX�0�OWH]LPOHULQ�%RUoODUÕQÕ�

|GHPHOHUL� �����¶GDQ�� úDUWÕ\OD�� JHFLNPH� IDL]� ERUoODUÕQÕQ� DIIÕQD� LOLúNLQ� ELU� $)�
.$1818�oÕNDUÕOPÕúWÕU��
�

�� +DUS�.D]DQoODUÕ�9HUJLVL�\HQLGHQ�NDEXO�HGLOLU��<ÕOOÕN�JHWLULVL���������OLUD�����(NLP�
����������VD��.D���

�� %LQD��$UD]L�YH�*HOLU�9HUJL�0�NHOOHIOHULQLQ�9HUJL�.DUQHOHULQLQ�IL\DWODUÕ�DUWÕUÕOÕU��
��NDVÕP���������6D\ÕOÕ�.DQXQ��

�� +D\YDQODU�9HUJLVLQH�ELU�PLVOL�]DP�\DSÕOGÕ�����.DVÕP�����������6D��.D�������
<ÕOÕ�LoLQ�JHWLULVL�������������OLUD�

�� <RO�9HUJLVL�.DQXQX����ùXEDW������������6D\ÕOÕ�.DQXQ�EX�YHUJL\L�|GH\HPH\HQ�
�o�J�Q�EHGHQHQ�oDOÕúDFDNODUGÕU��

�
,9��'h=(1/ø�25'8181�.858/8ù�+$=,5/,./$5,�

�
�������6LODKOÕ�øQVDQ��$QDGROX¶\D�PLUDV�NDODQ���
������%LQ�.XYD\L�PLOOL\H�

�
������%LQ�6LODKOÕ�øQVDQ�YDUGÕU���
2\VD�LúJDO�NXYYHWOHUL�\DNODúÕN���������NLúLOLN�RUGX��
<XQDQ�RUGXVXQD�VDGHFH���������NLúL�

�
6$9$ù�(.2120ø6ø1(�*(døù��
�� øKUDFDW�ND\ÕWVÕ]�úDUWVÕ]�VHUEHVW�EÕUDNÕOGÕ��
�� 8ODúWÕUPD�KL]PHWOHUL�YH�V�YDUL�ELUOLNOHUL�LoLQ�\DUDUOÕ�E�W�Q�KD\YDQODUÕQ�LKUDFDWÕ�

NDUDUQDPH�LOH�\DVDNODQGÕ��
�� 7ÕEEL�DPDoODU�GÕúÕQGD�E�W�Q�DONROO��PDO]HPH�YH�LoNLOHULQ�LWKDOL�\DVDNODQGÕ���
�� /LQ\LW�N|P�U��LKUDFDWÕ�WHúYLN�HGLOGL��

³/ø1<ø7�.g0h5h�ø+5$&,�+$..,1'$�.$181´�
�
�

���



�� øVWDQEXO¶GDQ�$QDGROX¶\D�JHQLú�oDSWD�VLODK�YH�FHSKDQH�NDoÕUDFDN�ELW�|UJ�W�
NXUXOGX��³0h'$)$$ø�0ø//ø<(�ø67ø+%$5$7�*58%8´�

�
�� ø0$/$7�,�+$5%ø<(¶QLQ�IDDOL\HWOHUL�HVNL�NDODQ�WRSODUD�NDPD�G|NPH�LúLQL�\DSWÕODU��

�LON�RODUDN���
�� 'RNXQPXú�NXPDú�LWKDOL�VRUXQ�ROX\RU��

�
9��.89$<ø�0ø//ø<(¶<(�0$/ø�'h=(1�6$ö/$0$�d$%$/$5,�

�
�� ���(\O�O��������øKUDFDW�HGLOHQ�PDOODUÕQ�NJ�DGHW��]HULQGHQ�YHUJL�DOÕQDFD÷ÕQD�

LOLúNLQ����VD\ÕOÕ�.DQXQ��
�� øKUDFDW�9HUJLVL�YH�2.7589$�5HVPL��
�� ��0D\ÕV������������6D\ÕOÕ�.DUDUQDPH�LOH�³$\QL�YH�1DNGL�7HEHUUX´�

WRSODQPDVÕQÕ�\DVDNOD\DQ�NDUDUQDPH�oÕNDUÕOPÕúWÕU��+�N�PHW�WDUDIÕQGDQ�
|]HO�L]LQ�YHULOPHGLNoH�EX�SDUDODU��\DUGÕPODU��WRSODQDPD\DFDNWÕU��

�
723<(.h1�6$9$ù�7HRULVL�WHPHO�ROPXúWXU��6DYDú��\DOQÕ]FD�YHUJL�

P�NHOOHIOHULQLQ�|GHGLNOHUL�YHUJLOHU�YH�GL÷HU�GHYOHW�JHOLUOHUL�LOH�\�U�W�OPHPLúWLU��
�

.XYD\L�0LOOL\HQLQ�)LQDQVPDQÕQ�GD�,��$úDPD���0D\ÕV�����������1LVDQ������
�

øø��$ù$0$��%�\�N�0LOOHW�0HFOLVL�DoÕOGÕNWDQ�VRQUD����0D\ÕV�����¶GH�$\QL�YH�1DNGL�
�9HUJL��7HEHUUX�WRSODQPDVÕ�\DVDNODQPÕúWÕU��
�

$���,��ø1g1h�08+$5(%(6ø�������2FDN�������
�

6XED\�
7h5.� <81$1��

�

���� � � ���� �
�

(U� ������ � ������ �
�

7�IHN� ����� ��������������±����������
�

+DILI�0DNLQDOÕ� ��� ����� ����±� �������
�

$÷ÕU�0DNLQDOÕ� ��� ������ ���±� ������
�

7RS�� ��� ������ ���±� ������
�

.,/,d� � ������� � ������
�


�3DUDQWH]�LoLQGHNL�UDNDPODU�,,��øQ|Q��0XKDUHEHVLQH�DLWWLU��
%Hú��RQ�VDQGÕN�FHSKDQH�\ROD�oÕNDUÕOÕUNHQ�0�6�%��)HY]L�3DúD�%DWÕ�

&HSKHVL�.RPXWDQOÕ÷ÕQD�ú|\OH�ELU�WHOJUDI�oÕNDU��³6L]H�ELU�WUHQ�FHSKDQH�
J|QGHUGLP��(OLQL]H�YDUÕQFD\DNDGDU�PXKDYHPHW�LPNDQÕQÕ�WHPLQ�HGLQL]�´�
�

%���,,��ø1g1h�08+$5(%(6ø�����0DUW�±����1LVDQ�������
�

9,��ø/.�%h7d(�������<ÕOÕ�%�WoH��������������
�� $VOÕQGD�ELU�NHVLQ�KHVDS�E�WoHVLGLU��
�� ���0DGGHGLU��
*ø'(5/(5��$�� ���������������/LUD�
*(/ø5/(5��%�� ���������������/LUD�
$d,.� ���������������/LUD� 2VPDQOÕ�%DQNDVÕQGDQ�*HoLFL�$YDQV�LOH��
6DYDú� \ÕOODUÕ� ER\XQFD� ELU� E�WoH� KD]ÕUODPD� RODQD÷Õ� EXOXQDPD\DFDN� KDUFDPDODU�

DYDQV�NDQXQODUÕQD�J|UH�\DSÕODFDN��JHOLUOHU�PHYFXW�NDQXQODUÕQD�J|UH�WRSODQDFDNWÕU��
�
�
�
�
�

���



�
$��*LGHU�%�WoHVL��
�����\ÕOÕ�%�WoH�.DQXQXQD�ED÷OÕ��$��LúDUHWOL�FHWYHOGH��JHQHO�E�WoH\H�GDKLO�

E�W�Q�GDLUHOHULQ�E�WoH�JLGHUOHUL�WRSOX�RODUDN�J|VWHULOPLúWLU���$��øúDUHWOL�FHWYHOL��
GDLUHOHULQ�VÕUDODQÕúÕQD�YH�R�J�QN��DGODUÕQD�VDGÕN�NDODUDN�D\QHQ�VXQX\RUX]��
�
� �$��&HWYHOL� � � � � �/LUD�
� � � � � � � � � � � � �

�=DWÕ�+D]UHWL�3DGLúDKL�YH�+DQHGDQÕ�6DOWDQDW� � �� �������� �
�'LYDQÕ�0XKDVHEDW��6D\ÕúWD\�� � � � �� ������� �
�0DOL\H�9HNDOHWL��0DOL\H�%DNDQOÕ÷Õ�� � �� ���������� �
�0�GDIDL�0LOOL\H�9HNDOHWL��0LOOL�6DYXQPD�%DNDQOÕ÷Õ�� � �� ����������� �
�øPDODWÕ�+DUEL\H��6DYDú�JHUHoOHUL�\DSÕPÕ�� � �� �������� �
�%DKUL\H��'HQL]�.XYYHWOHUL�� � � � �� �������� �
�1DIÕD�9HNDOHWL��%D\ÕQGÕUOÕN�%DNDQOÕ÷Õ�� � �� �������� �
�0DDULI�9HNDOHWL��0LOOL�(÷LWLP�%DNDQOÕ÷Õ�� � �� �������� �
�+DULFL\H�9HNDOHWL��'ÕúLúOHUL�%DNDQOÕ÷Õ�� � �� �������� �
�$GOL\H�9HNDOHWL��$GDOHW�%DNDQOÕ÷Õ��� � � �� ���������� �
�3RVWD�YH�7HOJUDI� � � � �� ���������� �
�ùHU¶L\H�9HNDOHWL��'L\DQHW�øúOHUL�� � � � �� �������� �
�6ÕKKL\H�YH�0XDYHQHWL�øoWLPDL\H�9HNDOHWL� � �� �������� �
��6D÷OÕN�YH�6RV\DO�<DUGÕP�%DNDQOÕ÷Õ�� � �� � � � � �
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LEDUHW� ROGX÷X� J|]|Q�QH� DOÕQGÕ÷ÕQGD�� WDUÕPD� GD\DOÕ� YHUJLOHULQ� JHQHO� JHOLUOHU� LoLQGHNL� RUDQÕ� ���¶H�
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RFDNODUÕQGD�WX]XQ�NLORVXQXQ���NXUXúWDQ�VDWÕOPDVÕ�NDUDUODúWÕUÕOPÕúWÕU��
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�
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�
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�

%X� HPLUOHULQ� NDSVDPÕQD� EDNÕOGÕ÷ÕQGD�� 0XVWDID� .HPDO� 3DúD¶\D� NDQXQ� J�F�QGH�
HPLUOHU� YHUPH� \HWNLVL� LOH� %DúNRPXWDQOÕN� .DQXQX� ���� $÷XVWRV� ������ oÕNPDVÕQGDQ� oRN�
|QFHOHUL�KD]ÕUODQPÕú�ROGX÷X�NDQDDWLQH�XODúÕOPDNWDGÕU��
�

'�Q\D� WDULKLQGH��ONHQLQ� YH� KDONÕQ� E�W�Q�RODQDNODUÕQÕ� HQ� NÕVD� ]DPDQGD� WRSOD\DUDN�
WHN�DPDFD�\|QHOWPHQLQ�HQ�J�]HO�|UQH÷L�EX�HPLUOHUGLU��
�

$OPDQ� 0DUHúDO� (ULFK� /8'(1'25)�� �'HU� 7RWDOH� .ULHJ� ±� 7RS\HN�Q� 6DYDú�� DGOÕ�
HVHULQGH�� ³$QODWPDN� LVWHGL÷LP� úH\OHULQ� J|]� NDPDúWÕUÕFÕ� X\JXODPDVÕ� 7�UN� 0LOOL�
0�FDGHOHVLQGHGLU�´�GHPLúWLU��
�

7(.$/ø)ø�0ø//ø<(�.20ø6<21/$5,�NXUXOPXúWXU��
�

7h5.�+$/.,1$�<h./(1ø/(1�0h.(//()ø<(7/(5�g=(7/(���
��� +DON�LVWHQHQ�ED]Õ�PDOODUÕ�GHYOHWH�YHUHFHNWLU��³$<1ø�9(5*ø´��
��� +DON�YH�7�FFDU�HOLQGHNL�ED]Õ�PDPXO�YH�\DUÕ�PDP�O�PDOODUÕQ�����¶ÕQÕ�GHYOHWH�

YHUHFHN��EXQODUÕQ�EHGHOL�LOHULGH�|GHQHFHNWLU��³9(5(6ø<(�6$7,ù´�
��� +DON�HOLQGHNL�7DúÕW�$UDFÕ�LOH�RUGX\D�$LW�0DO]HPH\L�3DUDVÕ]�7DúÕ\DFDNWÕU��

³+ø=0(7�9(5*ø6ø´�3DUD�|GHPH�\RNWXU��
��� +DONÕQ�HOLQGH�EXOXQDQ�E�W�Q�6LODK�YH�&HSKDQH\H�HO�NRQXOPXúWXU��³0h6$'(5(��

8<*8/$0$6,´��
��� hONH\L�WHUN�HWPLú�RODQODUÕQ�PDOODUÕQGDQ�RUGX�LKWL\DFÕQD�\DUD\DFDN�RODQODUD�HO�

NRQXODFDNWÕU��³0('(1ø�<$6$´�
��� %D]Õ�VDQDW�HUEDEÕ�YH�LPDODWKDQHOHU�EHOLUOL�LúOHUL�\DSPDN�YH�EHOLUOL�PDOODUÕ�LPDO�

HWPHNOH�J|UHYOHQGLULOHFHNWLU��
�

%DúNRPXWDQ�0XVWDID�.HPDO�3DúD��E�W�Q�7(.$/ø)ø�0ø//ø<(�.20ø6<21/$5,1,�
\|QHWPHN� �]HUH� %DúNRPXWDQOÕN� .DUDUJDKÕQGD� D\UÕ� ELU� E�UR� NXUPXúWX�� %X� E�URQXQ�
EDúÕQD�JHWLULOHQ�$OED\�.D]ÕP�%H\��7HNDOLIL�0LOOL\H�(PLUOHULQL�EL]]DW�0XVWDID�.HPDO�3DúD¶QÕQ�
úDKVÕQD�QRW�HWWLUGL÷LQL�LIDGH�HWPLúWLU��
�

7�UN� 0LLOHWL� 7RS\HN�Q� VDYDú� DWPRVIHUL� LoLQGH� KXPPDOÕ� ELU� GLGLQPH� YH� oDOÕúPD�
\DUÕúÕQD� JLUPLúWLU�� 6DNDU\D� 0H\GDQ� 0XKDUHEHVLQGHQ� VRQUD� GD� GHYDP� HGHFHN� RODQ�
7HNDOLIL�0LOOL\H�(PLUOHUL��KDONÕ�GHYDPOÕ�D\DNWD�WXWPD÷D��VDYDú�VRQXQD�NDGDU�KDOÕNÕQ�E�W�Q�
YDUOÕ÷ÕQÕ� P�FDGHOH\H� KDVUHWPHVLQH� JHUHNOL� RUWDPÕ� \DUDWPD÷D� YH� GHYDP� HWWLUPH÷H�
\HWHUOL\GL���
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0XVWDID� .HPDO� 3DúD�� %DúNRPXWDQ� DWDQPDVÕQÕ� |QJ|UHQ� YH� NDQXQ� NXYYHWLQGH�
HPLUOHU�YHUPH�\HWNLVLQL� WDQÕ\DQ�%DúNRPXWDQOÕN�.DQXQXQXQ�\�U�UO�÷H�JLUPHVLQGHQ� LNL�J�Q�
VRQUD� 7HNDOLIL� 0LOOL\H� �8OXVDO� <�N�PO�O�N� �� HPLUOHULQL� oÕNDUPÕúWÕU�� �� YH� �� $÷XVWRV� �����
J�QOHULQGH�oÕNDUÕODQ�7HNDOLIL�0LOOL\H�(PLUOHULQLQ�VD\ÕVÕ�RQGXU��%X�HPLUOHU��R�J�QOHUGH�
GHYOHWLQ� \DUÕ� UHVPL� \D\ÕQ� RUJDQÕ� JLEL� IDDOL\HWWH� EXOXQDQ� YH� $QNDUD¶GD� \D\ÕQODQDQ�
³+DNLPL\HWL� 0LOOL\H´� JD]HWHVL� DUDFÕOÕ÷Õ� LOH� LON� GHID� KDOND� GX\XUXOPXúWXU�� (PLUOHU�
JD]HWHQLQ� KHS�D\QÕ� \HULQGH�� LNLQFL� VDKLIHVLQGH� \HU� DOPÕú�� øVWLNODO�0DKNHPHOHUL� NDUDUODUÕQD�
YH�EX�NDUDUODUÕQ�X\JXODPDODUÕQD�DLW�KDEHUOHUH�\DNÕQ�V�WXQODUGD�\D\ÕQODQPÕúWÕU���

0XVWDID� .HPDO� 3DúD¶QÕQ� NDQXQ� NXYYHWLQGH� HPLUOHU� YHUPH� \HWNLVLQL� LON� GHID�
NXOODQGÕ÷Õ� DODQ� ³7HNDOLIL� 0LOOL\H´GLU�� 2Q� D\UÕ� NRQX\X� NDSVD\DQ� RQ� HPLULQ� DQD� KDWODUÕ� úX�
úHNLOGHGLU���

%LU� 1XPDUDOÕ� (PLU�� +HU� LOoHGH� .D\PDNDPÕQ� %DúNDQOÕ÷Õ� DOWÕQGD�� 0DOP�G�U��
YH� LOoHQLQ� HQ� %�\�N� $VNHUL� $PLUL� LOH� øGDUH�0HFOLVL�� %HOHGL\H� YH� 7LFDUHW� 2GDODUÕQÕQ�
VHoWLNOHUL� LNLúHU� �\HGHQ� ROXúDQ� 7HNDOLIL� 0LOOL\H� .RPLV\RQODUÕ� NXUXODFDNWÕU�� %X�
NRPLV\RQODUD� PDKDOOL� 0�GDIDL� +XNXN� &HPL\HWOHUL� 0HUNH]� .XUXOXQGDQ� LNL� �\H� LOH�
N|\OHUGH� LPDPODU� YH� PXKWDUODU� WDELL� �\H� VÕIDWÕ\OH� NDWÕODFDNODUGÕU�� 7HNDOLIL� 0LOOL\H�
.RPLV\RQODUÕ� GHUKDO� WRSODQWÕODUD� EDúOD\DFDN� YH� KLoELU� NRPLV\RQ� �\HVLQH�
KL]PHWOHULQH� NDUúÕOÕN� �FUHW� |GHQPH\HFHNWLU�� $\UÕFD�� KHU� NRPLV\RQ� LNL� D\� V�UH� LOH�
DVNHUL�KL]PHWOHUL�JHUL�EÕUDNÕOPDN��]HUH�DOWÕ�PHPXU�oDOÕúWÕUDFDNWÕU���

7HNDOLIL� 0LOOL\H� .RPLV\RQODUÕ�� VDYDú� HNRQRPLVLQH� JLUHQ� YH� 7HNDOLIL� 0LOOL\H�
(PLUOHULQGH� EHOLUWLOHQ� PDOODUÕ� WRSOD\DUDN� NHQGLVLQH� ELOGLULOHQ� FHSKH\H� J|QGHUHFHN��
D\UÕFD�HPLUOHULQ�KL]PHW�\�N�PO�O�÷��WDúÕ\DQ�K�N�POHULQL�X\JXOD\DFDNWÕU��.RPLV\RQ�
�\HOHULQGHQ� J|UHYLQGH� LKPDO� J|VWHUHQOHU�� ³9DWDQD� øKDQHW� 6XoX´� LúOHPLú� VD\ÕODUDN�
RQD�J|UH�FH]DODQGÕUÕODFDNODUGÕU��
�

øNL�1XPDUDOÕ�(PLU��ùHKLUOHU��NDVDEDODU�YH�N|\OHUGHNL�KHU�HY�ELUHU�NDW�oDPDúÕU�
�NLORW�YH�IDQLOD�YH\D�EHQ]HUL�Lo�JL\LPL���ELUHU�oLIW�oRUDS�YH�ELUHU�oLIW�oDUÕN�KD]ÕUOD\DUDN�
EHOLUOL� V�UH� LoLQGH� NRPLV\RQD� WHVOLP� HGHFHNWLU��2UGX� LKWL\DoODUÕQGD� NXOODQÕODFDN� EX�
JL\HFHNOHULQ� PDKDOOL� |]HOOLNOHU� J|]|Q�QGH� WXWXODUDN� KD]ÕUODQPDVÕQD� GLNNDW�
HGLOHFHNWLU��
�

ho�1XPDUDOÕ�(PLU��7�FFDU�YH�KDON�HOLQGH�EXOXQDQ�oDPDúÕUOÕN�EH]��DPHULNDQ��
SDWLVND�� SDPXN�� \ÕNDQPÕú� YH� \ÕNDQPDPÕú� \�Q� YH� WLIWLN�� HUNHN� HOELVHVL� \DSÕPÕQD�
\DUÕ\DQ�KHU�W�UO��NÕúOÕN�YH�\D]OÕN�NXPDú��N|VHOH��WDEDQ�DVWDUOÕ÷Õ��VDUÕ�YH�VL\DK�PHúLQ��
VDKWL\DQ��PDP�O�YH\D�\DUÕ�PDP�O�oDUÕN��IRWLQ��GHPLU�NXQGXUD�oLYLVL��WHO�oLYL��NXQGXUD�
YH�VDUDo�LSOL÷L��QDO��QDO�\DSÕPÕQGD�NXOODQÕODQ�GHPLU��PÕK��\HP�WRUEDVÕ��\XODU��EHOOHPH��
NRODQ�� NDúD÷Õ�� JHEUH�VHPHU� YH� XUJDQODUÕQ� \�]GH� NÕUNÕQÕ� 7HNDOLIL� 0LOOL\H�
.RPLV\RQODUÕQD� WHVOLP� HGLOHFHNWLU�� 7HVOLP� HGLOHQ� PDOODUÕQ� EHGHOOHUL� GDKD� VRQUD�
'HYOHW�WDUDIÕQGDQ�|GHQHFHNWLU��
�

'|UW� 1XPDUDOÕ� (PLU�� 7�FFDU� YH� KDNOÕQ� HOLQGH� EXOXQDQ� PHYFXW� EX÷GD\�� XQ��
VDPDQ�� DUSD�� NXUX� IDVXO\H�� EXOJXU�� QRKXW�� PHUFLPHN�� NR\XQ�� NHoL�� NDVDSOÕN� VÕ÷ÕU��
úHNHU��JD]\D÷Õ��SLULQo��VDEXQ��WHUH\D÷Õ��]H\WLQ\D÷Õ��WX]��oD\�YH�PXP�VWRNODUÕQÕQ�\�]GH�
NÕUNÕQD� RUGX� DGÕQD� HO� NRQXODFDNWÕU�� (O� NRQXODQ�PDOODUÕQ� SDUDODUÕ� GDKD� VRQUD�'HYOHW�
WDUDIÕQGDQ�|GHQHFHNWLU��
�

%Hú� 1XPDUDOÕ� (PLU�� 2UGX� LKWL\DFÕ� LoLQ� HYYHOFH� DOÕQDQ� WDúÕW� DUDoODUÕQÕQ�
GÕúÕQGD��KDONÕQ� HOLQGH�NDODQ�KHU� W�UO�� WDúÕW� DUDFÕ\OD� �DW� DUDEDVÕ�� \D\OÕ�� |N�]�DUDEDVÕ��
ND÷QÕ��DW��HúHN��NDWÕU��GHYH��GHQL]�PRWRUX��WDND��KDON�D\GD�ELU�GHID�
�
�
�

�
���



ROPDN� YH� \�]� NLORPHWUH\L� JHoPHPHN� úDUWÕ� LOH� RUGX\D� DLW� PDO]HPH\L� LVWHQHQ� \HUH�
NDGDU� WDúÕ\DFDNWÕU�� 7DúÕPD� KL]PHWOHUL� SDUDVÕ]� \�U�W�OHFHN�� NLPVH\H� �FUHW�
|GHQPH\HFHNWLU��
�

$OWÕ� 1XPDUDOÕ� (PLU�� hONH\L� WHUNHWPLú� RODQODUÕQ� KD]LQH\H� JHoPLú� RODQ�
PDOODUÕQGDQ�RUGX�LKWL\DFÕQD�\DUD\DFDN�RODQODUD�HO�NR\XODFDNWÕU��
�

<HGL�1XPDUDOÕ�(PLU��+DONÕQ�HOLQGH�EXOXQDQ�VDYDúWD�NXOODQÕODELOHFHN�KHU�W�UO��
VLODK� YH� FHSKDQH� HQ� oRN� �o� J�Q� LoLQGH� 7HNDOLIL� 0LOOL\H� .RPLV\RQODUÕQD� WHVOLP�
HGLOHFHNWLU��(O�NRQXODQ�VLODK�YH�FHSKDQH�LoLQ��FUHW�|GHQPH\HFHNWLU��
�

6HNL]�1XPDUDOÕ�(PLU��+DONÕQ��W�FFDUÕQ�YH�QDNOL\HFLOHULQ�HOLQGH�PHYFXW�EHQ]LQ��
YDNXP��JUHV�\D÷Õ��PDNLQH�\D÷Õ��GRQ�\D÷Õ��VDDWoL�YH�WDEDQ�\D÷ODUÕ��YD]HOLQ��RWRPRELO�
ODVWL÷L��NDP\RQ�ODVWL÷L��ODVWLN�\DSÕúWÕUÕFÕ��VRO�V\RQ��EXML��VR÷XN�WXWNDO��)UDQVÕ]�WXWNDOÕ��
WHOHIRQ�PDNLQDVÕ��NDEOR��oÕSODN�WHO��SLO��WHFULW�HGLFL�PDGGH�YH�EXQODUD�EHQ]HU�PDO]HPH�
LOH� V�OILULN� DVLW� VWRNODUÕQÕQ� \�]GH� NÕUNÕQD� RUGX� DGÕQD� HO� NRQXODFDNWÕU�� $OÕQDQ�PDO� YH�
PDO]HPHQLQ�EHGHOOHUL�GDKD�VRQUD�VDKLSOHULQH�|GHQHFHNWLU��
�

'RNX]� 1XPDUDOÕ� (PLU�� 'HPLUFL�� PDUDQJR]�� G|N�PF��� WHVYL\HFL�� VDUDo� YH�
DUDED� \DSDQ� HVQDI� LOH� LPDODWKDQHOHU� WHVELW� HGLOHFHN�� EXQODUÕQ� �UHWLP�� RQDUÕP� YH�
\DSÕP� J�oOHUL� KHVDSODQDFDNWÕU�� $\UÕFD� NDVDWXUD�� NÕOÕo�� PÕ]UDN� YH� H÷HU� \DSDELOHFHN�
]DQDDWNDUODU� DUDQÕS� WHVSLW� HGLOHFHNWLU�� <XNDUÕGD� EHOLUWLOHQ� HVQDI�� LPDODWKDQH� YH�
]DQDDWNDUODU� VDYDú� DUDo� YH� JHUHoOHUL� �UHWLP�� RQDUÕP� YH� \DSÕPÕ� LOH� J|QGHULOHFHNWLU��
'HYDPOÕ�J|UHYOHQGLULOHQOHUH�JHoLPOHULQH�\HWHFHN��FUHW�|GHQHFHNWLU��
�

2Q� 1XPDUDOÕ� (PLU�� (YYHOFH� KDOND� EÕUDNÕOPÕú� EXOXQDQ� G|UW� WHNHUOHNOL� \D\OÕ�
DUDED�� G|UW� WHNHUOHNOL� DW� YH� |N�]� DUDEDODUÕQÕQ� E�W�Q� WHoKL]DW� YH� NRúXP� KD\YDQODUÕ�
GDKLO�ROPDN��]HUH�\�]GH�\LUPLVL��ELQHN�DW��WRS�oHNHELOHFHN�KD\YDQODU��\�N�WDúÕPD�DWÕ��
NDWÕU�� HúHN� YH� GHYHOHULQ� \�]GH� \LUPLVL� RUGX� DGÕQD� DOÕQDFDNWÕU�� %�W�Q� EX� DOÕQDQODUÕQ�
EHGHOL�VRQUDGDQ�|GHQHFHNWLU��
�

G��7HNDOLIL�0LOOL\H�(PLUOHUL�8\JXODPDODUÕ�
�

7HNDOLIL�0LOOL\H�(PLUOHUL�RQ�D\UÕ�NRQX\X�NDSVDPDNOD�EHUDEHU��KDONWDQ�LVWHQHQ�
P�NHOOHIL\HWOHU� YH� PDOODU� LQFHOHQGL÷LQGH�� RUGXQXQ� .XUWXOXú� 6DYDúÕQÕ�
JHUoHNOHúWLUHELOPHVL� LoLQ� JHUHNOL� RODQDNODU� YH� DUDoODUÕQ� WRSWDQ� EHOLUWLOGL÷L�
J|U�OPHNWHGLU�� 2UGXPX]XQ�� KHU� W�UO�� RODQDNODUD� VDKLS�VLODK�� FHSKDQH� YH� PDO]HPH�
ND\QDNODUÕ��VÕQÕUVÕ]�YH�VÕUWÕQÕ�øQJLOL]�GHVWH÷LQH�GD\DPÕú�ELU�G�úPDQ�NDUúÕVÕQGD�QH�NDGDU�J�o�
NRúXOODU�DOWÕQGD�G|÷�úW�÷�Q��DQODPDN�LoLQ��\DOQÕ]FD�7HNDOLIL�0LOOL\H�(PLUOHULQH�KDONWDQ�QHOHU�
LVWHQGL÷LQH� J|]� DWPDN� \HWHUOLGLU�� 2UGXPX]XQ� .�WDK\D� ±� (VNLúHKLU� 0XKDUHEHOHULQGH�
\HQLOHUHN�D÷ÕU�ND\ÕSODUOD�ELUoRN�úHKLU�YH�JHQLú�WRSUDNODUÕ�G�úPDQD�WHUN�HGHUHN�6DNDU\D¶QÕQ�
GR÷XVXQD� oHNLOPHVLQLQ� HQ� E�\�N� QHGHQL�� LQVDQ� YDUOÕ÷ÕQGDQ�GDKD� oRN��PDO]HPH� YH� DUDo�
\HWHUVL]OL÷L�ROPXúWX��
�

,9��+DONÕQ�2UGX�øKWL\DFÕ�0DO�YH�0DO]HPH\L�7DúÕPD�<�N�PO�O�÷�����1XPDUDOÕ��
(PLU��
�

/25'�.,15266�� $7$7h5.��%ø5�0ø//(7ø1�<(1ø'(1�'2ö8ù8��
$WDW�UN��7KH�5HELUWK�RI�D�1DWLRQ�
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øQHEROX�±�$QNDUD�<ROX�
�

9��6$.$5<$�0(<'$1�08+$5(%(6ø�����$÷XVWRV������(\O�O�������
�

6DYDúoÕ�
7�UN� � <XQDQ� 7�P�.DUD�2UGXVX��������������

�

����� ���� � ��������� ����6XED\���������(U� �
�

7�IHN� ������� ������� �����7�IHN�
�

$÷ÕU�0DN�� ���� ���� ���$÷ÕU�0DNLQHOL�
�

7RS� ���� ���� ���+DILI�0DNLQHOL�
�

8oDN� �� ��� ����7RS�
�

�

� .XYD\L�0LOOL\H�'DKLO�������������VDYDúoÕ�VD\ÕVÕ�RQEHú�D\�JLEL�NÕVD�ELU�V�UHGH�

G�]HQOL�RUGX�ELUOLNOHUL�KDOLQGH�G|UW�PLVOL�DUWÕú��
�


�'�Q\D�WDULKLQLQ�HQ�X]XQ�PH\GDQ�PXKDUHEHVL�
�

� 7�UN�.D\ÕSODUÕ� � � <XQDQ�.D\ÕSODUÕ�
�

� �

�

�

�

�
�

����6XED\� � �������
�

������ � �����ùHKLW�
�

�����6XED\� � �������
�

������(U� ������<DUDOÕ�
�

�

� )UDQVÕ]�%DNDQ�)UDQNOÕQ�%28,//21��³1H�GHOLFH�NDKUDPDQOÕN«�(OEHWWH�

ND]DQÕUVÕQÕ]�´�
�


� 6DYDú� VÕUDVÕQGD� $QDGROX�� 7HNDOLIL�0LOOL\H� (PLUOHUL� X\DUÕQFD� E�W�Q�PDGGL� YH�PDOL�
YDUOÕ÷ÕQÕ�2UGXVXQXQ�HPULQH�YHUPLú��\L\HFH÷LQL��JL\HFH÷LQL��KD\YDQÕQÕ��WDúÕW�DUDFÕQÕ��HPH÷LQL�
YH�LQVDQÕQÕ�RUWD\D�NR\PXúWX��
�


�6DNDU\D�VDYDúÕQGD�KHQ�]�VHIHUEHUOLN�LODQ�HGLOPHPLúWLU��.HVLQ�]DIHULQ�ND]DQÕOPDVÕ�
LoLQ�*HQHO�6HIHUEHUOL÷H�JLGLOPHVL�]RUXQOXGXU��
�

6DYDú�VRQXQGD�FLGGL�|Oo�GH�E�\�N�VWRNODU�PHYFXWWXU��
�


���6DYDú�VRQXQGD��������ND\ED�UD÷PHQ�VDYDúoÕ�VD\ÕVÕ��������¶W�U��
�

6DYDúÕQ�VRQ�J�Q��$7$7h5.�0LOOL�6HIHUEHUOLN�LODQ�HGHU��
�
�

���(\O�O�����¶GH�����6D��.D��øOH�0XVWDID�.HPDO�3DúD¶\D�³*$=ø´��QYDQÕ�
YHULOPLúWLU��
�
�
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�
�
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����(</h/������ �� � ���(.ø0�������
%h<h.�+$=,5/,.� �� � %h<h.�=$)(5� �
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5XVODU�����
GH�%UHVW���/LWRYNV�$QGODúPDVÕ�LOH�VDYDúWDQ�oHNLOGLOHU��%|\OHFH�2VPDQOÕ��
��5XV�VDYDúÕ�VRQXQGD�5XV�VDYDúÕ�VRQXQGD���������������5XV\D
\D�JHoHQ.DUV��$UGDKDQ�
YH�$UWYLQ�JHUL�DOÕQGÕ��
�

$QDGROX�YH�7UDN\D
GD�0�GDIDDL�+XNXN�&HPL\HWOHULQLQ�NXUXOPDVÕ�YH�KDONÕQ�\DEDQFÕ�
LúJDOOHULQH� NDUúÕ� |UJ�WOHQPHVL� VRY\HWOHUGH� ELU� oHúLW� NRP�QLVW� LKWLODOL� KD]ÕUOÕ÷Õ� RODUDN�
J|U�O�\RUGX��7�UN�øKWLODOL��(NLP�GHYULPLQLQ�ELU�NRS\DVÕ�RODUDN�QLWHOHQGLULOL\RUGX��
�
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WHNOLI�HGLOPLúWLU��
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$OED\� %8'ø<(11ø�� +DY]D
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�

0XVWDID�6XSKL��7�UNL\H�.RP�QLVW�3DUWLVL�QL�NXUDU�YH�PHUNH]LQL�%DN�
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EXOXQPDN� LoLQ� ELU� \DUGÕP� NRPLWHVL� NXUDUDN�� ELU� NDPSDQ\D� NDSVDPÕQGD� SDUD� WRSODPD÷D�
EDúODGÕ��
�

øQJLOL]OHULQ� |]HO� RODUDN� J|UHYOHQGLNOHUL� 0XVWDID� 6DJLU� DGOÕ� FDVXV�� +LQW�
0�VO�PDQODUÕQÕQ� \DUGÕPODUÕ� NRQXVXQGD� |]HO� HOoL� RODUDN� NHQGLVLQL� WDQÕWDUDN� $QNDUD
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JHOPLúWLU��
�

0XVWDID� 6DJLU
LQ� øQJLOL]� FDVXVX� ROGX÷XQXQ� DQODúÕOPDVÕ�� \DNDODQPDVÕ� YH�
\DUJÕODQPDVÕ� VRQXFXQGD�� 0XVWDID� .HPDO� 3DúD
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$QNDUD
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%�\�N� 7DDUUX]� |QFHVLQGH�0XVWDID� .HPDO� 3DúD� 2VPDQOÕ� %DQNDVÕQD� HPLU� YHUPLú��
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�
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�
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�
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�
�

,9��3$'øù$+��0867$)$�.(0$/�3$ù$<$�3$5$�9(5'ø0ø"�
�
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�
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