
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�
øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL�
<��������6����*�]��V�������������

%ù5(<6(/�9(�723/806$/�%2<87/$5,</$��<$%$1&,/$ú0$�

<UG�'Ro�'U�+�VH\LQ�$.<,/',=
��g=(7�
<DEDQFÕODúPD� ELUH\VHO� YH� WRSOXPVDO� V�UHFLQ� ELUOLNWH� RUWD\D� oÕNDUGÕ÷Õ� SVLNRORMLN� ELU� VRUXQGXU��

7HPHOLQGH�LQVDQÕQ�|]��LOH�YDUOÕ÷ÕQÕQ�oHOLúPHVL�\DWPDNWDGÕU��øQVDQÕQ�|]�Q�Q�WDQÕPODQPDVÕQGDNL�\HWHUVL]OLN�
OHU�\DEDQFÕODúPD�ROJXVXQXQ�WDQÕPÕQÕ�PX÷ODN�ELU�KDOH�VRNPDNWDGÕU��<DEDQFÕODúPD�ROJXVX�ELOLP�DGDPODUÕQÕQ�
IDUNOÕ� ³LQVDQ´� WDVDUÕPODUÕQD� X\JXQ� RODUDN� IDUNOÕ� ELUHU� LoHULN� ND]DQPDNWDGÕU�� %X� QHGHQOH�� \DEDQFÕODúPD�
ROJXVXQXQ� KHP� ELUH\VHO� YH� KHP� GH� WRSOXPVDO� V�UHoWH� DoÕ÷D� NDYXúWXUXOPDVÕQÕQ� WHPHO� � NRúXOX� LQVDQÕQ�
|]�Q�Q�DoÕ÷D�NDYXúWXUXOPDVÕGÕU���

6RV\DO�3ROLWLND��%LUH\VHO�<DEDQFÕODúPD��7RSOXPVDO�<DEDQFÕODúPD��øNWLVDGL�'RNWULQOHU��6RV\RORML��3VLNRORML���
*ù5ùú�
.|NHQL�DQWLN�G|QHPH�NDGDU�X]DQDQ�\DEDQFÕODúPD�ROJXVX�� LoLQGH�\DúDGÕ÷Õ�PÕ]�X\JDUOÕN�G�]H\LQGH�YH�oHúLWOL� WRSOXP�G�]HQOHULQGH� LQVDQOÕ÷ÕQ�\DúDGÕ÷Õ�\D\JÕQ�ELU�KDVWDOÕN� ROPD\D� GHYDP� HWPHNWHGLU�� )HOVHIH�� VRV\RORML�� SVLNRORML� YH� LNWLVDGL� GRNWULQGH�JHQLú� |Oo�GH� HOH� DOÕQPÕú� ROPDVÕQD� UD÷PHQ�� NDYUDPVDO� RODUDN� EHOLUVL]OLNOHU� LoHUHQ�³\DEDQFÕODúPD´�ROJXVX��o|]�P�EHNOH\HQ��ELU�VRUXQ�RODUDN��KDOHQ�J�QFHOOL÷LQL�NRUXPDN�WDGÕU��
%X�QHGHQOH�EX��oDOÕúPDGD�\DEDQFÕODúPD�ROJXVX�NDYUDPVDO�RODUDN�HOH�DOÕQ�PÕú�YH�EX�ROJXQXQ�RUWD\D�oÕNÕú�V�UHoOHUL�GLQDPLN�RODUDN�DQDOL]�HGLOPH\H�oDOÕúÕOPÕúWÕU��g]HOOLNOH� NDYUDPGDNL� EHOLUVL]OLN� QRNWDODUÕQÕQ� DoÕNoD� EHOLUOHQHELOPHVL� LoLQ� ELUH\VHO� YH�WRSOXPVDO� V�UHoOHU� GHULQOHPHVLQH� LQFHOHPH� NRQXVX� \DSÕOPÕúWÕU�� 'DKD� VRQUD� GD� EX�V�UHoOHUGHQ�ELU�WDNÕP�VRQXo�oÕNDUÕPÕQD�JLGLOPLúWLU��
���<$%$1&,/$ú0$�.$95$0,1,1�7$5ù+6(/�*(/ùúù0ù�

� 'DKD� |QFHOHUL� NDYUDPVDO� ED÷ODPGD� NXOODQÕOPDPÕú� ROVD� GD�� \DEDQFÕODúPD�ROJXVX� N|NHQ� RODUDN� ,RQ\D� IHOVHIHVLQH� NDGDU� X]DQÕU�� 6|]� NRQXVX� NDYUDP�$QWLN� G|�QHPGHQ�����<�]\ÕOD�NDGDU�PHWDIL]LN�ELU�G�ú�QFH�RODUDN�HOH�DOÕQPÕú�YH�(QG�VWUL�'HY�ULPLQGHQ�VRQUD�GD�VRPXW�JHUoHNOLNOHU�ER\XWXQGD�ELU�LoHULN�ND]DQPÕúWÕU��
<DEDQFÕODúPD� NDYUDPÕQÕ� IHOVHIH� DODQÕQD� LON� NH]� +HJHO� VRNPXúWXU�� 3ROLWLN�NDYUDPODU� DODQÕQD� LON� GDKLO� HGHQ� G�ú�Q�U� LVH� 5RXVVHDX¶GXU�� $QFDN� \DEDQFÕODúPD�


�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øø%)�dDOÕúPD�(NRQRPLVL�YH�(QG�VWUL\HO�øOLúNLOHU�%|O�P��g÷UHWLP�h\HVL��
��� %�OHQW� %$<$7��dLPHQWR� 9H� 2WRPRWLY� 6HNW|UOHULQGH�dDOÖûDQ� ùûoLOHU�$UDVÖQGD� <DEDQFÖODûPDQÖQ�

.DUûÖODûWÖUPDOÖ�2ODUDN�$UDûWÖUÖOPDVÖ��%DVÕOPDPÕú�'RNWRUD�7H]L���$QNDUD��������V��������
��� %$<$7��V�����
��� 6DGÕN� .,/,d�� <DEDQFÖODûPD�� ùQVDQD� .DUûÖ� 7RSOXPVDO� 6�UHo�� )DWLK� <D\ÕQHYL� 0DWEDDVÕ�� øVWDQEXO��

������V������



ROJXVXQD� VRPXW� ER\XW� ND]DQGÕUDQ� YH� ELOLQoOL� RODUDN� LON� GLNNDW� oHNHQ� G�ú�Q�U� 0DU[�ROPXúWXU��
<DEDQFÕODúPD�KDOHQ�³\HQL�VRO´� OLWHUDW�U�Q��DQDKWDU�NXUXPODUÕQGDQ�ELULVLQL�ROXú�WXUPDNWDGÕU��$QFDN� IHOVHIL�GLQVHO�N|NHQGHQ�JHOHQ�YH�0DU[L]PGHNL�|QHPLQLQ�\DQÕVÕUD��VRV\RORML�� SVLNRORML� YH� KDWWD� VRV\DO� SVLNRORMLQLQ� GH�DPSLULN�ELU� NDWHJRULVL� KDOLQH�JHOHQ�³\DEDQFÕODúPD´� NDYUDPÕ� 0DU[L]POH� 0DU[LVW� ROPD\DQ� WRSOXP� ELOLPOHUL� DUDVÕQGD� ELU�EXOXúPD�QRNWDVÕ�ROXúWXUPDNWDGÕU��)LOR]RI�YH�ELOLP�DGDPODUÕQÕQ�oR÷X�EX�NDYUDPÕ�NHQGL�G�ú�QFHOHUL�DoÕVÕQGDQ�WDQÕPOD\ÕS��\RUXPODPDNWDGÕUODU�� %X�QHGHQOH�NDYUDP�ELU�WDNÕP�EHOLUVL]OLNOHU�WDúÕPDNWDGÕU��

���<$%$1&,/$ú0$�.$95$0,�
� <DEDQFÕODúPD��DOLHQDWLRQ��NDYUDPÕ��N|NHQL� LWLEDUL\OH��/DWLQFHGH�³DOLHQXV´WDQ�W�UHPLú�RODQ� ³DOLHQDUH´� NHOLPHVLQGHQ�JHOPHNWHGLU�� ³$OLHQXV´� NHOLPHVL� LVH�� UXK�KDVWDVÕ�PDQDODUÕQD� JHOHQ� )UDQVÕ]FD� ³DOLHQH´� YH� øVSDQ\ROFD� ³DOLQHGR´� NHOLPHOHULQH� \DNÕQ� ELU�DQODP�WDúÕPDNWDGÕU��

<DEDQFÕODúPD�ELUH\VHO�SVLNRORMLN�ELU�GXUXPGXU�� 0DU[¶D�J|UH�\DEDQFÕODúPD�X\JDUOÕ÷ÕQ�EHUDEHULQGH�JHWLUGL÷L�SVLNRSDWRORMLQLQ�HQ�WHPHO�LIDGHVL�RODQ�UXKVDO�ELU�VDNDW�OÕNWÕU�� øQVDQR÷OX� JHUoHNWH� QH� KD\DOLQGH� ROXúWXUGX÷X� YDUOÕN�� QH� GH� ROPDVÕ� JHUHNHQ�YDUOÕN�GH÷LOGLU����øQVDQÕQ�YDUOÕ÷Õ�WRSOXPVDO�\DSÕ�WDUDIÕQGDQ�EHOLUOHQPHNWH��YH�WRSOXPVDO�V�UHoWH� JHUoHNOHúHQ� LQVDQÕQ� YDUOÕ÷Õ� GD� LQVDQÕQ� |]�\OH� oHOLúPHNWHGLU����'L÷HU� GH\LúOH�\DúDP� �UHWLPL� oLIW� \|QO�� LOLúNL� LoHULVLQGHGLU�� %LU� \DQGD� LQVDQÕQ� |]�Q�� \DQVÕWDQ� GR÷DO�LOLúNL��GL÷HU�\DQGDQ� LQVDQÕQ�YDUOÕ÷ÕQÕ�EHOLUOH\HQ�WRSOXPVDO� LOLúNLGLU���� øúWH�EX� LNL� LOLúNLQLQ�oHOLúWL÷L�V�UHoWH�UXKVDO�EDNÕPGDQ�VDNDWODQPÕú�YH�|]��oDUSÕWÕOPÕú��\DQL�\DEDQFÕODúPÕú�LQVDQ�W�U��RUWD\D�oÕNPDNWDGÕU��
0DU[¶D�J|UH��LQVDQÕQ�YDUOÕ÷Õ�WDULKLQ�KHU�G|QHPLQGH�JHoHUOL�RODQ�\DúDP�X\JX�ODPDVÕ� DUDFÕOÕ÷Õ\OD� ELoLPOHQGLULOPHNWHGLU�� %X� \DúDP� X\JXODPDVÕ� LVH� LQVDQÕQ� �UHWLP�WDU]Õ\OD�EHOLUOHQPHNWHGLU����0DU[� LQVDQ�GR÷D�YH� LQVDQ�WRSOXP�LOLúNLVL�DoÕVÕQGDQ�HYUHQ�VHO�ELU� LQVDQ�\HULQH�VRPXW�NRúXOODUD�J|UH�ELoLPOHQPLú�ELU� LQVDQÕ�WDQÕPODPDNWD�YH�HOH�DOPDNWDGÕU���� 5RVD� /X[HPEXUJ¶XQ� LIDGHVL\OH�� ³WDULKVHO� V�UHFLQ� PDQWÕ÷Õ�� EX� V�UHFH�NDWÕODQ�LQVDQODUÕQ�|]QHO�PDQWÕ÷ÕQGDQ�|QFH�JHOPHNWHGLU´����'L÷HU�GH\LúOH�LQVDQÕQ�YDUOÕ÷Õ�YH�ELOLQoOLOL÷L�ELU�SDUoDVÕ�ROGX÷X�WRSOXPXQ�\DSÕVÕQFD�EHOLUOHQPHNWH��\DQL��LQVDQÕQ�ELOLQo�OLOL÷LQL� YH� YDUOÕ÷ÕQÕ� EHOLUOH\HQ� QHVQHO� J�oOHU� WDULKVHO�� HNRQRPLN� YH� WRSOXPVDO� J�oOHUL�

��� .,/,d��V������
��� .,/,d��V�������
��� %DUODV� 72/$1�� dDøGDû� 7RSOXPXQ� %XQDOÖPÖ�� $QRPL� YH� <DEDQFÖODûPD�� $ø7ø$�� .DOLWH� 0DWEDDVÕ��

$QNDUD��������V��������������
��� (ULFK� �)5200���dHY��1HFOD�$UDW��<HQL�%LU� ùQVDQ�<HQL�%LU�7RSOXP��2QXU�0DWEDDVÕ�� øVWDQEXO���������

V������.,/,d��V������%$<$7��V������
��� %$<$7��V�����
��� (ULFK��)5200��0DU[·V�&RQFHSW�RI�0DQ��1HZ�<RUN��������V������)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�

7RSOXP��V������
���� 72/$1��V�������
���� <XUL��'$9ø'29��dHY��6DUJXW�6|Oo�Q���g]J�UO�N�9H�<DEDQFÖODûPD��%LOLP�9H�6RV\DOL]P�<D���$QNDUD��

������V��������������)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�������
����� 3DUV�(6ø1��ùû�%|O�P���<DEDQFÖODûPD�YH�6RV\DO�3ROLWLND��$QNDUD��������V�����
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V������
���� g]HU��2=$1.$<$��7RSOXP�%LOLPLQH�*LULû��%�<�<�2��%DVÕPHYL��$QNDUD��������V�������(6ø1��V���������
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�������



WHPVLO�HWPHNWHGLU����gUQH÷LQ������<�]\ÕOÕQ�NDSLWDOLVW� WRSOXP�\DSÕVÕ��ELUH\OHUL�HNRQRPLN�VLVWHPLQ�DPDoODUÕ� LoLQ�\DSPDN�]RUXQGD�ROGX÷X�³ELULNWLUPH´��³VDKLS�ROPD´��³W�NHWLPGHQ�NDoÕQPD´�YH�³RWRULWH\H�VD\JÕ´�JLEL�XQVXUODUÕ�\HULQH�JHWLUPHNWHQ�]HYN�DODFDNODUÕ�úHNLOGH������<�]\ÕO�NDSLWDOLVW�WRSOXP�G�]HQLQLQ�LVH�ELUH\L�³W�NHWLPLQ�WXWNXOX�ELU�DPDo�YH�HUGHP�ROGX÷X´�ELU�ELoLPGH�EHOLUOHPHVL��� LNL�D\UÕ�\�]\ÕOGD�JHUoHNOHúHQ�LNL�IDUNOÕ�LQVDQ�YDUOÕ÷ÕQÕ�WDQÕPODPDNWDGÕU��0DU[¶D�J|UH�KHU�LNL�WRSOXP�G�]HQLQLQ�EHOLUOHGL÷L�LQVDQÕQ�VRPXW�YDUOÕ÷Õ�LQVDQÕQ�|]�\OH�oHOLúPHNWH��LQVDQÕQ�|]�QH�\DEDQFÕODúPDNWDGÕU����'L÷HU�LIDGH\OH��0DU[¶D�J|UH� VRV\R�HNRQRPLN� �UHWLP� ELoLPLQLQ� QHVQHO� NRúXOODUÕQÕ� ROXúWXUGX÷X� V�UHoWH� E�W�Q�ELUH\OHU� RWRPDWLN� RODUDN� \DEDQFÕODúPDNWD�� \DQL�� QHVQHO� NRúXOODUÕQ� �EHOLUOHGL÷L� LQVDQÕQ�YDUOÕ÷Õ�LQVDQÕQ�|]�\OH�oHOLúPHNWHGLU��
$QFDN� LQVDQÕQ� |]�� YH� YDUOÕ÷Õ� DUDVÕQGDNL� LOLúNL� JHUoHNWH�0DU[¶ÕQ� |QJ|UG�÷��NDGDU� EHOLUJLQ� GH÷LOGLU�� +HU� úH\GHQ� HYYHO� � $OPDQ� G�ú�Q�U� +HOPXW� 3OHVVQHU¶H� J|UH��³LQVDQÕQ� NLúLOL÷L� �|]��� VRV\DO� UROOHULQGHQ� � �WRSOXPVDO� LOLúNLOHULQ� EHOLUOHGL÷L� YDUOÕ÷ÕQGDQ��DUÕQGÕUÕOGÕNWDQ�VRQUD�JHULGH�NDODQ�úH\�GH÷LOGLU´����'L÷HU�\DQGDQ��YDUROXúoXOX÷XQ�NXUX�FXODUÕQGDQ��.LHUNHJDDUG¶D�J|UH��WHPHO�RODQ�|]QHO�G�ú�QFHGLU��d�QN��QHVQHO�G�ú�QFH�GH� NLúLVHO� WXWNX� �� VHYJL� YH� QHIUHW� JLEL� LoVHO� YH� LQVDQL� RODQ� |]HOOLNOHU� EXOXQPD]��'ROD\ÕVÕ\OD�EX�LoVHO�|]HOOLNOHUL�LoHUHQ�|]QHOOLN�YDUROXúXQ�WHPHOLGLU��øQVDQÕQ�VRUXPOXOXN�WDQ� � NDoÕúÕ�� RQX� WRSOXPVDOOÕ÷D� J|W�U�U�� 7RSOXP� LVH� ELUH\LQ� NLúLOL÷LQL�� GR÷UXOX÷XQX� YH�DKODNÕQÕ� RUWDGDQ� NDOGÕUÕU�� %|\OHFH� WRSOXP� LQVDQÕ� NHQGLQGHQ� NRSDUDUDN�� EHQOL÷LQH� \D�EDQFÕODúPDVÕQD� \RO� DoDU���� *|U�OG�÷�� �]HUH� 0DU[¶GD� QHVQHOOLN� |Q� SODQGD� LNHQ�.LHUNHJDDUG¶GD�|]QHOOLN�|Q�SODQGDGÕU��
0DUFXVH�\DEDQFÕODúPD\Õ��ELUH\OHULQ��NHQGL�ELOLQo�YH�\DUDWÕFÕ�J�oOHULQH��ELUELU�OHULQH� YH� NROOHNWLI� LQVDQVDO� |]OHULQH� \DEDQFÕODúPDVÕ� YH� NHQGLOHUL� �]HULQGH� KDNLPL\HW�NXUPXú�RODQ�� LQVDQÕ� LQVDQOÕ÷ÕQGDQ�X]DNODúWÕUDQ�J�oOHULQ�WXWVD÷Õ�KDOLQH�JHOPHVL��ELUH\�OHULQ�\DEDQFÕODúPÕú�YDUOÕNODUÕQFD�\XWXOPDVÕ�RODUDN�HOH�DOPDNWDGÕU����
)URPP� LVH� \DEDQFÕODúPÕú� NDYUDPÕQD� QHYUR]� NDYUDPÕ\OD� ELU� DQODP� ND]DQ�GÕUPDNWDGÕU��'L÷HU�GH\LúOH��)URPP�\DEDQFÕODúPD�ROJXVXQD�SVLNDQDOLWLN�ELU�ER\XW�NDWD�UDN�� NDYUDPÕ� ELUD]� GDKD� EHOLUJLQ� KDOH� JHWLUPLúWLU�� )URPP¶D� J|UH�� JHQLú� DQODPGD�KHU�QHYUR]� \DEDQFÕODúPD� ROJXVXQXQ� ELU� VRQXFX� RODUDN� HOH� DOÕQDELOLU�� d�QN�� QHYUR]� ELU�WXWNXQXQ��|UQH÷LQ��SDUD��PHYNL��NDGÕQ�YE�úH\OHULQ��W�P�NLúLOLNWHQ�D\UÕODUDN�EDúDW�GXUX�PD�JHOPHVL�DQODPÕQD�JHOPHNWHGLU���

� %|\OHFH�KDVWD�NÕVPL� LVWHN� WDUDIÕQGDQ� �\|QHWLOPHNWH��NHQGLVLQGHQ�DUWD�NDODQ�KHU� úH\L� EX� LVWH÷H� DNWDUPDNWDGÕU�� %X� WXWNX� J�oOHQGLNoH� KDVWD� J�oV�]OHúPHNWH� � YH�NHQGL�SDUoDVÕQÕQ�ELU�N|OHVL�KDOLQH�G|Q�úPHNWHGLU��6RQXoWD�\DEDQFÕODúPÕú�WHN�WXWNXVX�QX�GR\XUDQ�LQVDQ�E�W�QF�O�YDUOÕN�RODUDN��GR\XPVX]�NDOPDNWD�YH�ELUH\�RODUDN�NHQGL�|]�\DúDQWÕVÕQÕ�\LWLUPHNWHGLU��%X�V�UHFLQ��RUWD\D�oÕNDUGÕ÷Õ�LQVDQ�QHYURWLN��\DQL�\DEDQFÕODú�PÕú�LQVDQGÕU����
���� .DUO� �0$5;��dHY��g]HU�2=$1.$<$���0DU[·ÖQ�7RSOXP�.XUDPÖ��6HoPH�0HWLQOHU��6HYLQo�0DWEDDVÕ��

$QNDUD��������V���������)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������������
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V���������
���� 72/$1��V�������
���� $QWRQ��=,-'(59(/7��dHY��&HYGHW�&(5ø7���6R\XW�7RSOXP��3ÕQDU�<D���øVWDQEXO��������V������
���� %$<$7��V���������
���� 0DUFLD� M� 1$85$7,/�� ´:RUN�� $OLHQDWLRQ� DQG� +XPDQ� 6HUYLFH� 3URIHVVLRQVµ�� 1HZ� 'LUHFWLRQV� LQ�

,QIRUPDWLRQ�0DQDJHPHQW��1XPEHU�����*UHHQZRRG�3UHVV��/RQGRQ��������V�����
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�������������



$QFDN� KHPHQ� EHOLUWPHOL\L]� NL�� )URPP¶XQ� SDWRORMLN� ELU� ROJX� RODUDN� DoÕNOÕN�ND]DQGÕUGÕ÷Õ� \DEDQFÕODúPD�ROJXVX��0DU[¶D�J|UH�HYULPVHO�X\JDUOÕN� V�UHFLQLQ��|UQH÷LQ�EX�V�UHFLQ�ELU�G|QHPLQL�LoHUHQ��NDSLWDOLVW�\DúDP�ELoLPLQLQ�]RUXQOX�ELU�\D]JÕVÕGÕU����
$\UÕFD�\DEDQFÕODúPD�NDYUDPÕ�JHUoHN�|]GHQ�YD]JHoPH�VRQXFX�RUWD\D�oÕNDQ�NLúLOLNVL]OHúPH�YH�NLPOLN�ND\EÕ�GX\JXODUÕ\OD�GD�WDQÕPODQDELOLU����øQVDQVDO�|]�Q��HOYHULú�VL]�NRúXOODU�WDUDIÕQGDQ��oDUSÕWÕOPDVÕ��LQVDQÕ�QHYURWLN��\DEDQFÕODúPÕú�ELU�\DúDP�ELoLPLQH�V�U�NOHPHNWHGLU����gUQH÷LQ��UHNDEHWoL�WRSOXP�WDUDIÕQGDQ�PRWLYH�HGLOHQ�³NHQGL�DPDoODUÕ�LoLQ�EDúNDODUÕQÕ�NXOODQPD�H÷LOLPL´�WHPHO�QHYURWLN�oDWÕúPDQÕQ�\RO�DoWÕ÷Õ�GDYUDQÕú�ELoLP�OHULQGHQ�ELULVLQL� WHúNLO� HWPHNWHGLU�� øQVDQ�YH�oHYUH� LOLúNLOHULQGH� ³EXQGDQ�QH�ND]DQDELOL�ULP´� LONHVL� \D\JÕQGÕU�� <R÷XQ� �VW�Q� ROPD� YH� EDúDUÕ\D� XODúPD� WXWNXODUÕ� GL÷HU� LQVDQVDO�DU]X�YH�H÷LOLPOHULQ��VW�QGH�HJHPHQOLN�NXUDUDN�� LQVDQÕ�E�W�Q�ELU�YDUOÕN�RODUDN�GR\XP�VX]� EÕUDNPDNWD�� E|\OHFH� EX� GR\XPVX]OXNODUÕ� JLGHUPHN� �]HUH�� NHQGL� |]� \DúDQWÕVÕQÕ�\DSD\� KD]ODU� YH� GX\JXODUOD� LNDPH� HGHQ� ELUH\GH� \DEDQFÕ� ELU� \DúDP� EHQOL÷H� KDNLP�ROPDNWDGÕU����%|\OHFH�HQG�VWUL�WRSOXPXQGD�\DúD\DQ�oD÷GDú�LQVDQ��\DúDPÕQÕ�\|QHWHQ��N|U�J�oOHULQ��REMHVL�KDOLQH�JHOHUHN�\DEDQFÕODúPDNWDGÕU����
<DEDQFÕODúPDQÕQ� WHPHOLQGH�� \XNDUÕGD�|]HWOHQGL÷L� úHNOL\OH�� LQVDQÕQ�|]�Q�Q��\DUDWÕFÕOÕN� YH� HWNLQOL÷LQLQ� EDVWÕUÕOPDVÕ�� oDUSÕWÕOPDVÕ� YH� LúOHYVL]� KDOH� VRNXOPDVÕ� YDUGÕU��%X�ED÷ODPGD�LQVDQÕQ�|]�Q�Q�\DUDWÕFÕ�YH�HWNLQ�ROGX÷XQD�LOLúNLQ�JHUHNoHQLQ�ELOLPVHO�YH�DPSLULN�JHoHUOLOL÷H�VDKLS�ROXS�ROPDGÕ÷Õ�|QHP�DU]�HWPHNWHGLU��0RGHUQ�SVLNL\DWUL�DUDú�WÕUPDODUÕQD�J|UH��ELUH\OHU��³\DSDUDN�YH�\DUDWDUDN´�GÕúVDOODúDPÕ\RUODUVD��\DQL�NHQGLOHULQL�JHUoHNOHúWLUHPL\RUODUVD� YH� \DUDWÕFÕ� J�oOHULQLQ� VRQXFXQX� \DQVÕWDQ� ELU� GÕú� G�Q\D� LOH�NDUúÕ�NDUúÕ\D�GH÷LOOHU�LVH�GHSUHV\RQ�LoLQH�JLUPHNWHGLUOHU����%X�oHUoHYHGH�³J�oV�]O�N´��³V�UHFL� E�W�QO�÷�� LoHULVLQGH� DOJÕOD\DPDPDN´�� � ³\DOQÕ]ODúPD´� YH� ³NHQGLQL� |]�QH�NDUúÕ�\DEDQFÕ� KLVVHWPH´JLEL� V�UHoOHU� \DEDQFÕODúPD� ROJXVXQXQ� oHúLWOL� EHOLUWLOHULQL� WHúNLO� HW�PHNWHGLU���� &ROHPDQ¶ÕQ� LQWLKDUÕQ� QHGHQOHUL� DUDVÕQGD� \HU� YHUGL÷L� ³\DúDPÕQ� DQODPÕQÕ�\LWLUPHVL´� YH� ³XPXWVX]OXN´� JLEL� XQVXUODU� GD� \DEDQFÕODúPDQÕQ� ³DQODPVÕ]OÕN´� ER\XWXQX�WHúNLO�HWPHNWH�YH�LQWLKDUÕQ�WHPHO�QHGHQLQLQ�\DEDQFÕODúPD�ROGX÷X�WH]LQL�J�oOHQGLUPHN�WHGLU����
.ÕVDFDVÕ� \DEDQFÕODúPÕú� \DúDP� ELoLPL� WRSOXPVDO� V�UHoWH� � ELUH\L� NHQGLVLQLQ�GÕúÕQGD�EHOLUOHQPLú�ELU�URERW�KDOLQH�JHWLUPHNWH�YH�ELUH\LQ�NHQGL�|]�H÷LOLPOHUL�LOH�PHYFXW�\DúDP�ELoLPLQLQ�oHOLúWL÷L�V�UHoWH��oRN�oHúLWOL�SVLNRORMLN�ER]XNOXNODU��\DúDPDVÕQD�QHGHQ�ROPDNWDGÕU���� )DNDW� \DEDQFÕODúPD� V�UHFLQGH� |]QHOOL÷LQ� PL� \RNVD� QHVQHOOL÷LQ� PL� |Q�SODQGD� ROGX÷X� WDUWÕúPDOÕGÕU�� 'L÷HU� GH\LúOH� \DEDQFÕODúPD\D� \RO� DoDELOHFHN� QHVQHO�NRúXOODU� ELUH\LQ� RWRPDWLN� RODUDN� \DEDQFÕODúPDVÕQD� PÕ� \RO� DoPDNWDGÕU�� \RNVD�� ELUH\�\DúDP�V�UHFLQLQ�|]QHVL�RODUDN��YDURODQ�QHJDWLI�QHVQHO�NRúXOODUGD��NHQGL�\DQOÕú�WHUFLK�OHUL� QHGHQL\OH� PL� \DEDQFÕODúPDNWDGÕU"� %X� o|]�POHQPHVL� JHUHNHQ� |QHPOL� ELU� KXVXV�

���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V������
���� .DUHQ��+251(<��dHY��6HOoXN�%8'$.���dDøÖPÖ]ÖQ�1HYURWLN�.LûLOLøL��gWHNL�<D\ÕQHYL��$QNDUD��������V��

�����
���� +251(<��V���������
���� .DUHQ��+251(<��dHY��6HOoXN�%8'$.���5XKVDO�dDWÖûPDODUÖPÖ]��gWHNL�<D\ÕQHYL��$QNDUD��������V�����

���$\UÕFD�EN]��)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V������
���� )5200��<HQL�%LU�ùQVDQ��<HQL�%LU�7RSOXP��V������
���� 72/$1��V�������
���� *HQLú�ELOJL�LoLQ�EN]��72/$1��V�����������%$<$7��V���������
���� %$<$7��V�����������
���� $EGXONDGLU��g=%(.��6RV\DO�3VLNL\DWUL\H�*LULû��<HQL�'HVHQ�0DWEDDVÕ��$QNDUD��������V������



RODUDN�YDUOÕ÷ÕQÕ�NRUXPDNWDGÕU��$QFDN�ELUH\VHO�SVLNRORMLN�ROJXODUÕQ�YH�G�Q\DGD�\DúDQDQ�NDSLWDOLVW� YH� VRV\DOLVW� WDULKVHO� V�UHFLQ� LNLQFL� DOWHUQDWLIL� GDKD� D÷ÕUOÕNOÕ� NÕOGÕ÷ÕQÕ� EXUDGD�LIDGH�HGHELOLUL]��
���<$%$1&,/$ú0$�6h5(&ù1ù1�'ù1$0ù./(5ù�

� <DEDQFÕODúPD� ELUH\VHO� YH� WRSOXPVDO� V�UHFLQ� ELUOLNWH� RUWD\D� oÕNDUGÕNODUÕ� ELU�ROJXGXU�� %X� QHGHQOH�� DúD÷ÕGD�� \DEDQFÕODúPDQÕQ� RUWD\D� oÕNÕú� GLQDPLNOHUL� ELUH\VHO� YH�WRSOXPVDO�ED÷ODPGD�HOH�DOÕQDFDNWÕU��
�����%LUH\VHO�6�UHo�

� %LUH\VHO�SVLNRORMLN�ELU�V�UHo�RODQ�\DEDQFÕODúPD�ROJXVXQXQ� LNL� WHPHO�ER\XWX��PHYFXWWXU��%XQODUGDQ�ELULQFLVL�ELUH\LQ�|]���GL÷HUL�LVH�ELUH\LQ�\DúDP�V�UHFLQGH�JHUoHN�OHúWLUGL÷L�YDUOÕ÷Õ��øQVDQÕQ�|]��QHGLU"�øQVDQÕQ�|]��QDVÕO�oDUSÕWÕODUDN�G|Q�úPHNWHGLU"�øúWH�EX� V�UHFLQ� YH� EX� V�UHoWH� HWNL� HGHQ� GLQDPLNOHULQ� DoÕNOÕ÷D� NDYXúWXUXODELOLU� \D� GD�NDYXúWXUXODPD]�ER\XWODUÕ�³\DEDQFÕODúPD´�ROJXVXQXQ�EHOLUOLOLN�\D�GD�EHOLUVL]OLN�DODQODUÕ�QÕ�RUWD\D�NR\PDNWDGÕU��
%X�ED÷ODPGD�GLQDPLN�ELU�\DSÕ�RODQ�³|]\DSÕ´�|QHPOL�ELU�V�UHo�RODUDN�NDUúÕPÕ�]D�oÕNPDNWDGÕU��)UHXG¶D�J|UH�³|]\DSÕ´��NDUDNWHU��GDYUDQÕúÕQ�WHPHOL�RODQ��FLQVHO��LWNLQLQ�oHúLWOL�ELoLPOHULQLQ�\�FHOWLOPHOHUL� �\D�GD�EXQODUD�NDUúÕ�WHSNL�G�]HQOHULGLU�� øQVDQ�oHOLúNL�OHUOH�J�G�POHQHQ��ELU�YDUOÕNWÕU��øQVDQÕ�FLQVHO�KD]�LoLQ�X÷UDúPDVÕ\OD�\DúDPÕQÕ�V�UG�U�S�oHYUHVLQH�HJHPHQ�ROPDVÕ�DUDVÕQGDNL�oHOLúNL�J�G�POHPHNWHGLU��$\UÕFD�EDEDQÕQ�FLVLP�OHúHQ�RWRULWHVL�YH�WHPVLO�HWWL÷L�NXUDOODU�RODQ��VW�EHQ��VXSHU�HJR���o�QF��ELU�HWNHQ�ROD�UDN� �EX�oDWÕúPD\D�GDKLO�ROPDNWDGÕU����)UHXG¶D�J|UH�LQVDQ�JHUL�G|Q�S�LONHOOHúHELOGLNoH�KD]�GX\DELOLU��DQFDN�ELOJH�RODPD]��%XQD�NDUúÕQ�LQVDQ��X\JDUOÕ÷ÕQ�\DSÕFÕVÕ�ROPD\Õ�V�U�G�UG�NoH��GDKD�PXWVX]�YH�KDVWD�RODFDNWÕU��%X�oHUoHYHGH�� LQVDQVDO�HYULP�EHOLUVL]�ELU�NXWVDPD�ROXS��WRSOXP�L\LOLN�\DSWÕ÷Õ�|Oo�GH�N|W�O�N�GH�\DSPDNWDGÕU����
)UHXG¶D� J|UH� LQVDQÕQ� LoLQGHNL� G�úPDQFD� YH� VDOGÕUJDQ� H÷LOLPOHU� LOH� DKODN�NXUDOODUÕQD�X\PD\DQ�FLQVHO�H÷LOLPOHU��VW�EHQOLN�YH�DKODN�NXUDOODUÕ\OD�oHOLúWLNOHUL�|Oo�GH�úLGGHWOH�EDVWÕUÕOÕUODU��%DVNÕ�DOWÕQD��DOÕQPÕú�EX�H÷LOLPOHU��|]J�O�LoHULNOHUL�QH�ROXUVD�ROVXQ��KHU� ]DPDQ� LQVDQÕQ� NDUDQOÕN� \DQÕQÕ�� WRSOXPVDO� ROPD\DQ� GRQDQÕPÕQÕ� WHPVLO� HGHUOHU��%XQODU� LQVDQÕQ� X\JDU� YH� L\L� ROGX÷XQD� LQDQGÕ÷Õ� úH\OHULQ� NDUúÕWÕGÕUODU�� $QFDN�)UHXG¶XQ�ELOLQo�GÕúÕ� DQOD\ÕúÕQGD�EDVNÕ�DOWÕQD�DOÕQDQ� WHSLQLQ� NHQGLVL� ROPD\ÕS��ELOLQFLQ�EDVWÕUÕOPÕú�ROPDVÕGÕU��%DVNÕ�DOWÕQD�DOPD�� LQVDQÕQ�ELOLQoOLOL÷LQLQ�oDUSÕWÕOPDVÕ��\DQL�ELOLQFL�EDVWÕUÕOPÕú�ELOLQo�GÕúÕ�J�oOHULQ�\HUDOWÕQD�ND\PÕú�ROPDODUÕ�YH�LQVDQÕQ�H\OHPOHULQL�JL]OLFH�EHOLUOHPHOHUL�DQODPÕQD�JHOPHNWHGLU����øQVDQÕQ�ELOLQoOLOL÷L�\DQÕOVDPDOÕ�ELOLQoOLOLNWLU��øQVDQODU�G�ú�QFH�YH�GDYUDQÕúODUÕQÕQ� NHQGL� ]LKLQVHO� HWNLQOLNOHULQLQ� �U�QOHUL� ROGX÷XQD� LQDQÕU��+DOEXNL� EX� G��ú�QFH�YH�GDYUDQÕúODU�JHUoHNWH�NHQGLOHULQGH�JL]OL�RODUDN�LúOHY�LFUD�HGHQ�IL]\RORMLN��OLELGR��\D� GD� EL\RORMLN� �|O�P� YH� \DúDP� Lo� J�G�V��� J�oOHU�� GL÷HU� GH\LúOH�� ELOLQFL� EDVWÕUÕOPÕú�ELOLQo�GÕúÕ� J�oOHUFH� EHOLUOHQPHNWHGLU�� øQVDQ�� NHQGL� |]J�U� LUDGHVLQH� J|UH� H\OHPGH�EX�OXQGX÷X�\DQÕOVDPDVÕQÕ��LOOXVLRQ��JHUoHNPLú�JLEL�DOJÕODPDN�\D�GD�J|VWHUPHN�LoLQ�XVVDO�QHGHQOHU�EXOXU��%X�XVVDO�QHGHQOHU�\DQÕOVDPDQÕQ��ELUH\LQ�NHQGLVLQLQ�\DSPDN�]RUXQGD�ROGX÷X� úH\� RODUDN� J|U�QPHVLQL� VD÷ODU���� 'ROD\ÕVÕ\OD� \DQÕOVDPDOÕ� ELOLQFLQ� � LoHUL÷LQGH��

���� 3LHUUH�'(%5$<��dHY��$��)LNUHW�*|NGHPLU��$��dHWLQ�(UW�UN���)UHXG�6NRODVWLøL��(PHO�0DWEDDVÕ��$QNDUD��
������V�����

���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V������
���� '(%5$<��V��������YH����������)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������
���� '(%5$<��V�������)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������



LQVDQÕ�JL]OLFH� WXWVDN�HWPLú�HWNHQOHULQ�SHQoHVLQGH�RUWD\D�oÕNDQ�ROJX�� LQVDQD�\DEDQFÕ�ODúPÕú�ELU�\DúDP�ELoLPLGLU��)UHXG¶D�J|UH���LQVDQ�NHQGLVLQGHQ�JL]OL�Lú�J|UHQ�DVÕO�J�oOHULQ�ELOLQFLQH�YDUDELOLU�YH�|]J�UO�N�DODQÕQÕ�JHQLúOHWHUHN��ELOLQo�GÕúÕ�J�oOHULQ��\|QHWWL÷L�oDUHVL]�ELU�NXNOD�ROPDNWDQ�oÕNÕS�NHQGL�\D]JÕVÕQÕ�EHOLUOH\HQ�ELOLQoOL�YH�|]J�U�ELU�LQVDQD�G|Q�úH�ELOLU����
$QFDN� KHPHQ� EHOLUWPHOL\L]� NL�� EDVWÕUPD\D� QHGHQ� RODQ� ROJX�� )UHXG¶D� J|UH�³KDGÕP�NDOPD�NRUNXVX´��)URPP¶D�J|UH�LVH�³EDúNDODUÕQGDQ�VR\XWODQPD�YH�\DOQÕ]�NDOPD�NRUNXVX´GXU���� $\UÕFD� ³ELOLQo�GÕúÕ´� )UHXG¶D� J|UH� N|W�O�NOHUOH� GROX� ELU� ERGUXP� ROGX÷X�KDOGH�-XQJ¶D�J|UH�7DQUÕVDO�RODQOD�ED÷ODQWÕQÕQ�NXUXOGX÷X��|]J�Q�DPD�XQXWXOPXú�ELOJH�OLN�KD]LQHOHUL\OH�GROX�ELU�PD÷DUDGÕU����
)UHXG� JLEL� 0DU[¶D� J|UH� GH� LQVDQ� ELOLQoOLOL÷L� \DQÕOVDPDOÕ� ELOLQoOLOLNWLU�� $QFDN�0DU[¶GD�ELUH\LQ�ELOLQoOLOL÷LQL�EHOLUOH\HQ�J�oOHU�WRSOXPVDO�YH�HNRQRPLN�J�oOHUGLU��g]J�U�O�÷�Q�YH�LQVDQVDO�H\OHPLQ�NRúXOX�\DQÕOVDPDODUÕQ�ELOLQFLQH�YDUPDNWÕU����%LOLQoOLOLN�\DúD�PÕ�GH÷LO�� \DúDP�ELOLQoOLOL÷L� EHOLUOHGL÷L� LoLQ�� WRSOXPVDO� YH�HNRQRPLN�G�]HQLQ�GH÷LúPHVL�JHUHNLU��%X�ED÷ODPGD�GD�0DU[¶D�J|UH� LQVDQ�DQFDN�VRV\DOL]P�VD\HVLQGH�\DEDQFÕODú�PDNWDQ�NXUWXOXU�YH�|]�QH�G|QHU����
)UHXG� UXKVDO� ER]XNOXNODUÕ�� WHPHOGH� ³LG´� YH� ³HJR´�� \DQL� Lo�J�G�VHO� LVWHNOHUOH�JHUoHN� LVWHNOHU� � DUDVÕQGD� X\JXQ� GHQJH\L� EXODPDPDNWD� J|UPHNWHGLU���� )UHXG¶D� J|UH�UXKVDO�ER]XNOXN��oRFXNOXN� LVWHN�YH�G�úOHPOHULQLQ�\HWLúNLQ�EHQL�ER÷PXú�ROGX÷X�YH�EX�\�]GHQ� LNL� G�Q\D� DUDVÕQGD� DUWÕN� X]ODúPDQÕQ� EXOXQPDGÕ÷Õ� ELU� ER]XNOXN� ELoLPLGLU����'L÷HU� GH\LúOH� UXKVDO� ER]XNOXN�� LQVDQÕQ� LoLQGHNL� ELOLQo�GÕúÕ� JHUoHNOLNOH� EX� JHUoHNOL÷LQ�ELOLQoWH� UHGGHGLOPHVL�DUDVÕQGDNL� oHOLúNLQLQ�RUWD\D�oÕNDUPÕú�ROGX÷X�QHYURWLN�ELU�V�UHo�WLU���� %X� ED÷ODPGD� )UHXGLDQ� \DNODúÕPD� J|UH�� \DEDQFÕODúPDQÕQ� QHGHQL� ELUH\VHO� UXK�KDVWDOÕNODUÕGÕU���

� $QFDN� EXQD� NDUúÕQ�0DU[� \DEDQFÕODúPDQÕQ� QHGHQLQL� WRSOXP�G�]HQLQH� ED÷�ODPDNWD���YH��)URPP�GD��)UHXGoX�2NXO¶X�LQVDQ�GR÷DVÕQÕ�SDUoDODUD�D\ÕUDUDN�LQFHOHPH�\H�oDOÕúPDVÕ�QHGHQL\OH�HOHúWLUPHNWH�YH�LQVDQÕQ�|O��PDGGH�JLEL�HOH�DOÕQÕúÕQÕQ��ELU�E�W�Q�RODQ�YH�\DúD\DQ�� LQVDQÕ�DoÕNODPDGD�KDWDOÕ�VRQXoODUD�J|W�UHELOHFH÷LQL� LIDGH�HWPHNWH�GLU����
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�������
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�������EN]��GLSQRW����(ULFK�)5200���dHY��$\GÕQ�$5,7$1��

<DûDPD�6DQDWÖ��6|÷�W�2IVHW��øVWDQEXO��������V������
���� '$9ø'29��V������(ULFK�)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������
���� %DUODV�72/$1���V�������(ULFK�)520��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�������
���� )UHXG� NLúLOL÷L� �o� E|O�PH� D\ÕUPDNWDGÕU�� %XQODUGDQ� ELULQFLVL� RODQ� ³LG� �LONHO� EHQOLN�´� Lo� J�G�VHO� LVWHNOHULQ�

W�P�Q�� WHPVLO�HWPHNWHGLU��%X� Lo�J�G�VHO� LVWHNOHULQ�oR÷XQXQ�ELOLQoOLOLN�G�]H\LQH�HULúPHOHULQH� L]LQ�YHULO�
PHGLNOHUL�LoLQ��³LG´��LoHUL÷L�EDNÕPÕQGDQ��ELOLQo�GÕúÕ�LOH�|]GHúOHúWLULOHELOLU��øQVDQÕQ�\DúDPÕQÕ�V�UG�UHELOPHVL�
LoLQ�JHUoHNoL�\RUXPODU�\DSPD�YH�JHUoH÷L�J|UPH�LúOHYOHULQL�LFUD�HGHQ�E|O�P�LVH�|UJ�WOHQPLú�NLúLOLN�RODUDN�
³HJR��EHQOLN�´�ROXS��ELOLQoOLOL÷L�WHPVLO�HGHU��.LúLOL÷LQ��o�QF��E|O�P�Q���EDEDQÕQ�EX\UXN�YH�\DVDNODPDOD�
UÕQÕQ� LoVHOOHúWLULOPHVL� RODQ� YH� KHP� ELOLQoOL� YH� KHP� GH� ELOLQo�GÕúÕ� RODELOHQ� ³VXSHU�HJR� ��VW� EHQOLN�´WLU��
)UHXG¶XQ�EX�NLúLOLN�\DNODúÕPÕ�7RSoX��WDUDIÕQGDQ�HOHúWLULOPHNWHGLU��%X�ED÷ODPGD��³LG´��³HJR´��³V�SHU�HJR´�
YH�ELOLQo�GÕúÕ��ELOLQo�DOWÕ��EXJ�QH�NDGDU�SVLNRORMLN�RODUDN�YDUOÕNODUÕ�LVSDWODQDPDPÕú�NDYUDPODUGÕU��%XQODU�
ELUHU�PHWDIRU��ELUHU�EHQ]HWPHGLU��*HQLú�DoÕNODPD�LoLQ�EN]�'(%5$<��V���;,,�;,,,��WDNGLPGHQ����������

���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�������
���� 3DUV�(6ø1���V�������
���� (ULFK�)5200��dHY��$\GÕQ�$5,7$1���)UHXG�'�û�QFHVLQLQ�%�\�NO�ø��YH�6ÖQÖUODUÖ��'LOHN�0DWEDDVÕ��

øVWDQEXO��������V���������



$\UÕFD�)UHXG�YH�0DU[¶ÕQ�WDQÕPODGÕ÷Õ�VD÷OÕNOÕ�LQVDQ�WLSL�GH�ELUELULQGHQ�IDUNOÕOÕN�DU]� HWPHNWHGLU�� )UHXG¶D� J|UH�� ELU� HUJLQLQ� YDUROXúXQX� \DúD\DQ�� \DQL� LoLQGH� \HWHULQFH�oDOÕúDELOGL÷L� YH� \HWHULQFH� FLQVHO� GR\XPD� XODúDELOGL÷L� YH� DQD� YH� EDEDGDQ� ED÷ÕPVÕ]�RODUDN�NHQGL�NHQGLVLQLQ�HIHQGLVL�ROGX÷X�ELU�YDUROXú�GXUXPXQX�\DúD\DQ�NLPVH�VD÷OÕNOÕ�LQVDQ�LNHQ��0DU[¶D�J|UH��N|NOHUL�6SLQR]D��*RHWKH�YH�+HJHO�WDUDIÕQGDQ�JHOLúWLULOPLú�RODQ�ED÷ÕPVÕ]��HWNLQ�YH��UHWLFL�ELU�YDUROXúX�\DúD\DQ�NLPVH�VD÷OÕNOÕ�ELU�LQVDQGÕU��*|U�OHFH÷L��]HUH� )UHXG� YH� 0DU[¶ÕQ� VD÷OÕNOÕ� LQVDQ� WDQÕPÕQGD� oDNÕúDQ� WHN� XQVXU� ED÷ÕPVÕ]OÕNWÕU��$QFDN�³ED÷ÕPVÕ]OÕN´�XQVXUX�)UHXG¶GD�VÕQÕUOÕ�ELU�ED÷ÕPVÕ]OÕNWÕU��2÷XO�NHQGLQL� �EHOLUOL�ELU�V�UHoWH�|QFH�DQQH�VDSODQWÕVÕQGDQ��EDED\D�ED÷OÕOÕ÷D��J|W�U�U��GDKD�VRQUD�GD�EDEDQÕQ�EX\UXN� YH� \DVDNODPDODU� GL]JHVLQL� EHQLPVH\HUHN� YH� EDED\OD� |]GHúOHúHUHN�� NHQGLVLQL�ED÷ÕPVÕ]�KDOH�JHWLULU��%X�ED÷ODPGD�ELUH\��EDEDQÕQ�RWRULWHVLQL�NHQGL�LoLQGH�|]�PVHGL÷L�LoLQ�EDED\D�YH�GROD\ÕVÕ\OD�WRSOXPD�KDOHQ��ER\XQ�H÷HQ��ED÷ÕPOÕ�ELU�NLúL�RODUDN�NDOPDN�WDGÕU�� +DOEXNL� 0DU[¶GD� ³ED÷ÕPVÕ]OÕN´� XQVXUX�� ELUH\LQ� NHQGL� NHQGLQL� \DUDWPD� HGLPLQL�NRQX�DOPDNWD�YH�EX�NRQXGD�KHUKDQJL�ELU�VÕQÕU�WDQÕPDPDNWDGÕU����
$QFDN�-XQJ¶XQ�\DNODúÕPÕQGD�GDKD�IDUNOÕ�ELU� LQVDQ�WDVDUÕPÕ�\HU��DOPDNWDGÕU��-XQJ¶D� J|UH�� LQVDQ� ]LKQL�� RQXQ� HYULPL� WDUDIÕQGDQ� ELoLPOHQGLULOPHNWHGLU�� %X� QHGHQOH�ELUH\LQ� úLPGLNL� YDUROXúX� NHQGL� W�U�Q�Q�� \DQL� E�W�Q� LQVDQOÕ÷ÕQ� HYULPL\OH� ED÷ODQWÕOÕGÕU��'ROD\ÕVÕ\OD�ELUH\VHO�ELOLQo�GÕúÕ�GDKD�|QFH�ELOLQoWH�YDUROPXú�\DúDQWÕODUÕ�GD�LoHUPHOLGLU��$\UÕFD� -XQJ´D� J|UH� ELUH\VHO� ELOLQo�GÕúÕQÕQ� DOWÕQGD� GDKD� GHULQ� ELU� NDWPDQGD� NROOHNWLI�ELOLQo�GÕúÕ�PHYFXWWXU��.ROOHNWLI�ELOLQo�GÕúÕ�W�P�LQVDQODUGD�|]GHú�ROXS��E�\�N�oR÷XQOX÷X�ELOLQoOL� ELOH�ROPD\DQ�HYUHQVHO� UXKX�J|VWHULU��.ROOHNWLI�ELOLQo�GÕúÕ�ELUH\LQ�\DúDP� �V�UHFL�LoHULVLQGH� \DúDPDPÕú� ROGX÷X� YH� W�UVHO� LGHDO� GDYUDQÕú� �\DúDP�� PRGHOOHULQGHQ��DUFKHW\SH��ROXúXU��6|]�NRQXVX� � ³DUNHWLSOHU´� LQVDQD�DWDODUÕQGDQ�DNWDUÕOÕUODU�YH�HYUHQ�VHOGLUOHU���� .ROOHNWLI� ELOLQo�GÕúÕQÕQ� PHYFXW� G�Q\D� LOH� X\XúPDPDVÕ� KDOLQGH� ELUH\OHUGH�UXKVDO��UDKDWVÕ]OÕNODU�EHOLUHFHNWLU��-XQJ¶D�J|UH�LQVDQVDO�LúOHYOHUGHQ�ELULQLQ�GL÷HULQH�J|UH�ID]OD� JHOLúLS� VHUSLOPHVL� UXKVDO� UDKDWVÕ]OÕ÷ÕQ� QHGHQLQL� WHúNLO� HWPHNWHGLU�� 6|]� NRQXVX�UXKVDO�UDKDWVÕ]OÕ÷Õ�LoHUHQ�\DúDP�ELoLPL�LVH�\DEDQFÕODúPÕú�ELU�\DúDP�WDU]ÕGÕU����<DEDQ�FÕODúPÕú�\DúDP�WDU]ÕQGDQ�NXUWXOXú�LVH�ELUH\LQ�NHQGL�NHQGLVL�ROPDNWDQ�JHoPHNWHGLU����
$QFDN� %LUH\VHO� 3VLNRORMLQLQ� UXKVDO� UDKDWVÕ]OÕNODUD� JHWLUGL÷L� \DNODúÕPÕQ�� KHP�)UHXG�YH�-XQJ�YH�KHP�GH�0DU[¶ÕQ�\DNODúÕPODUÕ\OD�oHOLúWL÷L�YH�\DEDQFÕODúPD�ROJXVXQXQ�\HQL�EDúWDQ�VRUJXODQPDVÕQÕ�JHUHNWLUGL÷LQL� LIDGH�HWPHOL\L]��+HU�úH\GHQ�|QFH��%LUH\VHO�3VLNRORMLQLQ�NXUXFXVX�$GOHU¶H�J|UH��)UHXG��YH�0DU[¶ÕQ��WHUVLQH�QHYUR]��\DEDQFÕODúPD��X\JDUOÕ÷ÕQ�GH÷LO��X\JDUOÕN�\RNOX÷XQXQ�FH]DVÕGÕU����$\UÕFD�)UHXG¶XQ�WHUVLQH��G�UW�OHUGHQ��ELU�SVLNRORML�NXUPD\D�oDOÕúPDN�GD�ELU�KDWDGÕU��o�QN���G�UW�OHULQ�\|Q��\RNWXU����%HFNHU¶H�J|UH��)UHXG¶XQ�Lo�J�G�OHU�NXUDPÕQGD�\HU�DODQ�LQVDQÕQ�LoLQGH�\DWDQ��JL]OL�G�úPDQOÕNODU�YH� ELUH\�WRSOXP�G�úPDQOÕ÷Õ�� )UHXG¶XQ� WRSOXPD�GHOL� J|POH÷LQL� JL\GLUGL÷LQLQ� VLPJHOHUL�GLU����$GOHU¶H�J|UH�G�UW�OHU�NXUDPVDO�ELU�\DSÕ�ROXS��DVOÕQGD�EHQOL÷H�DLW�UHIHUDQVODUGÕU����1LWHNLP� )UHXG¶XQ� |O�P�QGHQ� EX� \DQD� HQ� \DNÕQ� L]OH\LFLOHUL� GDKL�� WRWDO� NLúLOLN� LoLQGH�

���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V��������
���� (QJLQ�*(1d7$1��9DUROXû�YH�3VLNL\DWUL��5HP]L�.LWDEHYL��øVWDQEXO���������V������)5200��<HQL�%LU�

ùQVDQ�<HQL�%LU�7RSOXP��V�����������$\UÕFD�EN]�GLSQRW����
���� %$<$7��V������
���� *(1d7$1��dDøGDû�ùQVDQGD�1RUPDO�'ÖûÖ�'DYUDQÖûODU��V������
���� $OIUHG�$'/(5��dHY��%HONÕV�d25$.d,���.LûLOLN�%R]XNOXNODUÖ�YH�7RSOXPVDO�%�W�QOHûPH��6D\�<D���

øVWDQEXO��������V���������
���� $'/(5��V���������������������
���� $'/(5��V������
���� $'/(5��V�������



EHQOL÷LQ� �HJR�� URO�Q�� GDKD� ID]OD� YXUJXODPD� H÷LOLPLQGH� ROPXúODUGÕU���� $GOHU� \DNODúÕ�PÕQGD��SVLNRORMLN�\DSÕ\Õ�ELU�E�W�Q�RODUDN�J|UG�÷��LoLQ��EHQOL÷LQ�ELU�SDUoDVÕ�RODUDN�ED�÷ÕPVÕ]�ELU�ELOLQo�GÕúÕQD��GD�SHN�D]�\HU�YHUPHNWH��YH�)UHXG¶X�EX�DoÕGDQ�JHQLú�|Oo�GH�HOHúWLUPHNWHGLU����$\UÕFD��]RRORJ�(XJHQH�0DUDLV�GH��WDELL�\DúDPD�úDUWODUÕQGD�LUL�F�VVHOL�LONHO� LQVDQÕ� WDQÕPDGDQ��ELOLQo�GÕúÕ� �úXXUDOWÕ��KDNNÕQGD�NLPVHQLQ��ILNLU�HGLQHPH\HFH÷LQL�LOHUL�V�UPHNWHGLU����
<LQH� $GOHU¶H� J|UH�� 0DU[¶ÕQ� WHUVLQH� ELUH\L� EHOLUOH\HQ� oHYUH� �WRSOXP� G�]HQL��GH÷LO��ELUH\LQ�EL]]DW�NHQGLVLGLU��%LUH\�NHQGLQL�GÕú�G�Q\D\D�VDQÕOGÕ÷Õ�JLEL�|QFHGHQ�EHOLU�OHQPLú�úHNLOGH�ED÷ODPD]��2QXQ�GÕú�G�Q\D\OD�LOLúNLVLQL�EHOLUOH\HQ�úH\�QH�NDOÕWÕPÕ�QH�GH�oHYUH�HWNLOHULGLU��.DOÕWÕP�RQD�\DOQÕ]FD�ELU�WDNÕP��\HWHQHNOHU�VD÷ODU��oHYUH�LVH�RQD�VDGH�FH�ED]Õ�L]OHQLPOHU�YHULU��%LUH\LQ�\DUDWÕFÕ�J�F���EX�\DSÕ�WDúODUÕQÕ�NHQGLQH�|]J��ELoLPGH�NXOODQDUDN�NHQGL�KD\DW�WDU]ÕQÕ��G�Q\D�J|U�ú�Q��EHOLUOHU����³+D\DW�WDU]Õ´�NDYUDPÕ�$GOHUFL�5XK�%LOLPLQ�RGD÷ÕQÕ� WHúNLO�HWPHNWHGLU��$GOHU¶H�J|UH�UXKVDO�ER]XNOXN��\DQOÕú�YH�ROJXQ�OXNWDQ� �X]DN�ELU�KD\DW�WDU]ÕQÕQ�LIDGHVLGLU��%LUH\LQ�KD\DW�WDU]Õ�oRFXNOX÷XQXQ�LON�G|UW�\D�GD�EHú�\ÕOÕ�LoHULVLQGH�WHúHNN�O��HGHU��%LUH\�EX�KD\DW�WDU]ÕQD�J|UH�WHFU�EHOHULQL�VLQGLULU��X\JXODU�YH�GH÷HUOHQGLULU��%XQODUÕQ�DUDVÕQGDQ��VDGHFH�NHQGL�úHPDVÕQD�X\JXQ�RODQODUÕ�DOÕU�� úHNLOOHQPLú� RODQ� G�Q\D� J|U�ú�\OH� X\XP� J|VWHUHQOHUH� |QHP� YHULU�� %X� úHPD\D�X\JXQ�ROPD\DQ�KHU�úH\�\D�VDI�GÕúÕ�HGLOLU�\D�GD�W�P�\OH�YH\D�NÕVPHQ�HQWHOHNW�HO�LoHUL�÷LQGHQ� YH� REMHNWLI� DQODPÕQGDQ� X]DNODúWÕUÕOÕU�� $\QÕ� úH\�� ELUELUL\OH� D\UÕOPD]� GX\JXVDO�HWNHQOHU� YH� EXQODUGDQ� GR÷DQ� GDYUDQÕúODU� LoLQ� GH� JHoHUOLGLU���� 7�P� KD\DW� WDU]ÕQGD��GDYUDQÕúÕQ� KHU� HOHPDQÕQGD� � �G�ú�QFH�� GX\JX� YH� KDUHNHWOHUGH�� ELUH\LQ� oDEDODUÕ� LoLQ�VHoWL÷L� ELU� GR÷UXOWX� J|U�OPHNWHGLU���� %XUDGD� ELU� WDVIL\H� �EDVWÕUPD�� PHNDQL]PDVÕ� V|]�NRQXVX�ROXS�� LúOHYL��ELUH\LQ� �KD\DW� WDU]ÕQD�J|UH�ROXúWXUGX÷X�PRGHOOHULQ� � ID]OD�HOHúWLUL�GHQ�NRUXQPDVÕGÕU��1|URWLN� LQVDQ��\DQOÕú�G�Q\D�J|U�ú�Q��DQFDN�E|\OH�ELU�PHNDQL]PD�VD\HVLQGH�V�UG�UHELOPHNWHGLU����+HU�W�U�QHYUR]�ROD\ÕQGD��N�o�NNHQ��NHQGL�VRUXQODUÕQÕ�o|]PH\H� DOÕúPDPÕú�� KHS� EDúNDODUÕQÕQ� KL]PHWLQGHQ� � \DUDUODQPÕú� YH� úÕPDUWÕOPÕú�� EX�QHGHQOH� GH� LQVDQODUOD� LúELUOL÷L� \DSPD\Õ� |÷UHQPHPLú�� \DQL� WRSOXPVDO� LOJLVL� �VRV\DO�GX\JXVX��\HWHULQFH�JHOLúPHPLú�WLS�ELU�NLúL�RUWD\D�oÕNPDNWDGÕU��ùÕPDUÕN�KD\DW�WDU]Õ�LVH��RUJDQLN� HNVLNOLN�� úÕPDUWPD� YH� LKPDO� JLEL� XQVXUODUÕQ� NROD\ODúWÕUGÕ÷Õ� ELU� úH\� ROPDNOD�ELUOLNWH��ELUH\LQ�NHQGL�\DUDWWÕ÷Õ�ELU�GXUXPGXU����.XUDP�RODUDN�%LUH\VHO�3VLNRORML�ELUH\OH�WRSOXP�DUDVÕQGD�LúELUOL÷LQH�\|QHOLN�X\XPX�úDUW�NRúPDNWDGÕU��%LU�LQVDQÕQ�E�W�Q�KDUHNHW�OHUL�� \DQL� KD\DW� WDU]Õ�� ELUH\LQ� HYULP� ÕUPD÷Õ� LoLQGH� LGHDO� WRSOXP� � oL]JLVLQLQ� NDUDNWHUL]H�HWWL÷L�\|Q��EXOXS�EXOPDGÕ÷ÕQÕ�LIDGH�HGHU��%�W�Q�ELUH\OHU�EX�HYULP�ÕUPD÷ÕQÕQ�RUWDVÕQGD�YH� EX� GR÷UXOWXGD� KDUHNHW� HWPH\H� ]RUXQOX� EXOXQPDNWDGÕU�� øúWH� EX� V�UHFH� X\JXQ� ELU�G�Q\D�WDVDUÕPÕQÕ�EDúDUDPD\DQ�ELUH\OHU�UXKVDO�ER]XNOXN�LoHULVLQH�JLUPHNWH�YH�KDWDVÕQÕ�DQODPDGÕ÷Õ��NHQGL�G�Q\DVÕQÕ�GR÷UX��JHUoHN�G�Q\D\Õ�GD�GD\DQÕOPD]�VD\GÕ÷Õ�P�GGHWoH�Q|URWLN�ELU�ELUH\�RODUDN�NDOPD\D�PDKNXPGXUODU����

���� $'/(5��V������
���� $'/(5��V�����������
���� '(%5$<��V�����
���� $'/(5��V�������������
���� $'/(5��V������������������������
���� $'/(5��V���������������
���� $'/(5��V�������
���� $'/(5��V�����������
���� $OIUHG�$'/(5��V���������������������$\KDQ�621*$5��3VLNL\DWUL��0RGHUQ�3VLNREL\RORML�YH�5XK�

+DVWDOÖNODUÖ��*HoLW�.LWDEHYL��øVWDQEXO��������V�������



%LUH\VHO�3VLNRORML\H�J|UH���VW�QO�N�YH�NXVXUVX]OXN�oDEDODUÕ�E�W�Q�ELUH\OHUGH�GR÷XúWDQ�YDURODQ�\HWHQHNOHUGLU��%X�\HWHQHNOHU�LQVDQODUÕQ�LOHUOHPH�YH�JHOLúPH�V�UHFLQLQ�WHPHO� XQVXUXGXU�� $QFDN� EX� oDEDODUÕQ� HYULP� NDYUDPÕQD� X\JXQ� ROPDVÕ� JHUHNLU�� $NVL�KDOGH��|UQH÷LQ���VW�QO�N�oDEDVÕ�oRN�IDUNOÕ�VRPXW�úHNLOOHU�DODELOLU��%XQODUGDQ�ELULVL�GL÷HU�LQVDQODUÕ� WDKDNN�P��DOWÕQD�DOPD�oDEDVÕGÕU��%LUH\VHO�3VLNRORMLQLQ�YHULOHULQH�J|UH�� LQVDQ�NDUDNWHULQGHNL� VDSPDODU� YH� EDúDUÕVÕ]OÕNODU�� QHYUR]�� SVLNR]� YH� EHQ]HUOHULQLQ� KHSVL��GL÷HU�LQVDQODUD�WDKDNN�P�HWPH\H�G|Q�úP�ú�ELU��VW�QO�N��oDEDVÕQÕQ�LIDGH�úHNLOOHULGLU��$\QÕ�úHNLOGH�LQVDQÕQ�NXVXUVX]OXN��oDEDVÕQÕQ�GD��GR÷UX�\ROGD�JHOLúPHVL�LoLQ��LQVDQOÕ÷ÕQ�NXVXUVX]OX÷D�XODúPD�\ROX\OD�D\QÕ�\|QGH�YH�GR÷UXOWXGD�HWNLPHVL�JHUHNLU����6|]�NRQXVX�EX� LNL� oDEDQÕQ� \DQÕQGD� ELUH\OHUGH� YDURODQ� �o�QF�� SRWDQVL\HO� \HWHQHN� GH� VRV\DO���LOJLGLU��6RV\DO� LOJL�ELUH\OHUGH�GR÷XúWDQ�YDURODQ��DQFDN��VRQUDGDQ�ELUH\LQ�KD\DW�WDU]ÕQD�J|UH�JHOLúWLULOPHVL�JHUHNHQ�ELU�\HWHQHNWLU��øQVDQOÕ÷ÕQ�LOHUOHPHVL�VRV\DO�LOJLQLQ�JHOLúPHVL�QLQ��ELUH\LQ�VD÷OÕNOÕ�JHOLúPHVL�GH�ELUH\LQ�VRV\DO�LOJLVLQLQ��VRV\DO�X\XPXQXQ��ELU�IRQNVL�\RQXGXU���� %X� ED÷ODPGD� KD\DWÕQ� W�P� VRUXQODUÕQÕQ� o|]�P�� LoLQ�� ELUH\OHULQ� W�P�LúOHYOHULQL� GÕú� G�Q\DQÕQ� WDOHSOHULQH� J|UH� X\XPODQGÕUPDVÕ� JHUHNLU���� 'L÷HU� ER\XWX\OD��VRV\DO�GX\JXQXQ�\HWHULQFH�JHOLúPHVLQL�VD÷OD\DPD\DQ�ELU�KD\DW� WDU]Õ� UXKVDO�VRUXQOD�UÕQ��\DQL�\DEDQFÕODúPDQÕQ�WHPHO�ND\QD÷ÕGÕU����+D\DW�WDU]Õ�LVH�ELUH\LQ�\DUDWÕFÕ�J�F�Q�Q��U�Q�G�U�� *|U�OG�÷�� �]HUH�� %LUH\VHO� 3VLNRORMLQLQ� \DNODúÕPÕQD� J|UH� \DEDQFÕODúPD�V�UHFLQGH�ELUH\�0DU[LVW�\DNODúÕPGDNL�JLEL�HGLOJHQ�GH÷LO��|]QHO�ELU�YDUOÕNWÕU��
%LUH\VHO�3VLNRORML� ELUH\VHO� LVWHNOHULQ� � YH\D� RQODUÕQ� EDVWÕUÕOPDVÕQGDQ� � GR÷DQ�N|W��VRQXoODUÕQ�KD\DWÕQ�HVDV�VRUXQX�ROGX÷XQD�LOLúNLQ��J|U�ú��UHGGHWPHNWHGLU����$QFDN�K�PDQLVWLN�SVLNRORJODU�DNVL�J|U�úOHUL�GLOH�JHWLUPHNWHGLUOHU��%XQODUD�J|UH��LQVDQ�GR÷DVÕ�WHPHOGH�L\L��DNÕOFÕ��VRV\DO�YH�\�NVHN�G�]H\GH�JHOLúLP�J�F�QH�VDKLSWLU��%LUH\�|]J�U�ELU�RUWDP� EXOGX÷XQGD� NHQGLVL� YH� |]�� LoLQ� L\L� YH� JHOLúPH\H� DoÕN� RODQÕ� VHoHU�� 7RSOXPXQ�ELUH\L�HQJHOOHGL÷L�GXUXPODUGD�LVH�UXKVDO�VRUXQODU�RUWD\D�oÕNDU����%LUH\LQ�LoVHO�LVWHNOHUL�QH� J|UH� GH÷LO� oHYUHQLQ� LVWHNOHULQH� J|UH� GDYUDQPDVÕ�� R� ELUH\LQ� YDUROXúXQD� D\NÕUÕ� ELU�GDYUDQÕúÕ�� \DQL� UXKVDO� VRUXQ� RODUDN� \DEDQFÕODúPD\Õ� LIDGH� HWPHNWHGLU�� 0D\� YH� GL÷HU�YDUROXúoX�SVLNRORJODU��ELUH\LQ�\DúDPÕQÕQ� W�P�GHQHWLPLQLQ�NHQGL�HOLQGH�ROGX÷XQX� IDUN�HWPHVL�LOH�UXKVDO�VRUXQODUÕQGDQ��NXUWXODFD÷ÕQÕ�LIDGH�HWPHNWHGLUOHU����
%XQD�NDUúÕQ��$GOHUFL�YH�K�PDQLVWLN�\DNODúÕPÕQ�DUDVÕQGD�ELU�\HUGH�QLWHOH\HEL�OHFH÷LPL]�<HQL�)UHXG¶oX�+RUQH\¶H�J|UH��QHYUR]��\DEDQFÕODúPD��NRUNXODU�YH�EX�NRUNX�ODUD� NDUúÕ� EDúYXUXODQ� VDYXQPD� PHNDQL]PDODUÕ� LOH� ELUELUL\OH� oDWÕúDQ� H÷LOLPOHUH�X]ODúWÕUÕFÕ� o|]�P� \ROODUÕQÕQ� EXOXQDPDPDVÕ\OD� VRQXoODQDQ� ELU� V�UHoWLU�� 1HYURWLN� �\D�EDQFÕODúPÕú�� LQVDQOD� QRUPDO� LQVDQ� DUDVÕQGD� \DOQÕ]FD� WHN� IDUN� YDUGÕU�� 1RUPDO� LQVDQ��LoLQGH�EXOXQGX÷X�J�oO�NOHUL�NLúLOL÷LQH�KHUKDQJL�ELU�]DUDU�JHOPHNVL]LQ�o|]HELOGL÷L�KDOGH��QHYURWLN� LQVDQGD�E�W�Q�oDWÕúPDODU�KHUKDQJL�ELU� � WDWPLQ�HGLFL�o|]�P�\ROXQX� LPNDQVÕ]�NÕODFDN�NDGDU�úLGGHWOHQPLúWLU����1HYURWLN� LQVDQÕQ�XODúWÕ÷Õ�o|]�P�\ROODUÕ�RUWDODPD�LQVD�

���� $'/(5��V������
���� $'/(5��V������������
���� $'/(5��V�������
���� $'/(5��V������$OIUHG�$'/(5���dHY��.DPXUDQ�ùø3$/���<DûDPD�6DQDWÖ��6D\�<D���øVWDQEXO��������V�����

%$<$7��V������
���� $'/(5��.LûLOLN�%R]XNOXNODUÖ�YH�7RSOXPVDO�%�W�QOHûPH��V�������
���� %$<$7��V������
���� %$<$7��V���������
��� .DUHQ� +251(<� �dHY�� $\GD� <g5h.$1��� dDøÖPÖ]ÖQ� 7HGLUJLQ� ùQVDQÖ�� <�NVHO� 0DWEDDVÕ�� øVWDQEXO��

������V�����������



QÕQ�EDúYXUGX÷X�\ROODUGDQ�GDKD�D]�WDWPLQ�HGLFL��YH�E�W�Q�NLúLOL÷LQH�GDKD�SDKDOÕ\D�PDO�ROPXú�QHYURWLN�o|]�P�\ROODUÕGÕU����%LUH\LQ��LoLQGH�X]ODúWÕUPD\D�oDOÕúWÕ÷Õ�oDWÕúPDODU�LVH�N�OW�U�LoHULVLQGH�oHOLúHQ�XQVXUODUGDQ�EDúND�ELU�úH\�GH÷LOGLU����%X�ED÷ODPGD�+RUQH\¶LQ��WRSOXPVDO�\DúDP�V�UHFLQGH�|]QHOOL÷L�EDúDUDQ��ELUH\L�QRUPDO�LQVDQ��EXQD�NDUúÕQ�|]QHO�OL÷LQL� E�\�N� |Oo�GH� \LWLULS� HGLOJHQ� NRQXPD� JHOHQ� ELUH\L� GH� QHYURWLN� �\DEDQFÕODúPÕú��LQVDQ� RODUDN� WDQÕPODGÕ÷ÕQÕ� LIDGH� HGHELOLUL]�� +RUQH\¶H� J|UH� QHYUR]� �\DEDQFÕODúPD��ELUH\VHO�YH�WRSOXPVDO�V�UHFLQ��ELUOLNWH�QHGHQ�ROGXNODUÕ�UXKVDO�ELU�ER]XNOXNWXU����<RNVD�0DU[¶GD�ROGX÷X�JLEL�WRSOXP�G�]HQLQLQ�RUWD\D�oÕNDUGÕ÷Õ�NDoÕQÕOPD]�ELU�VRQXo�GH÷LOGLU��
0LOOV¶H�J|UH�LVH�ELUH\�WDULKVHO�EXQDOÕPODUÕQ��ELU�DNW|U�G�U��dRFXNOXN��\ÕOODUÕQ�GDNL� LON� VRV\DOOHúPH� LOH� ND]DQÕODQ� YH� WRSOXPVDO� � HWNHQOHULQ� GH� EHOLUOHPHVL\OH� ROXúDQ��UXKVDO� \DSÕ�� LQVDQÕQ� NHQGL� GÕúÕQGDNL� QHVQH� YH� VXMHOHUOH� LOLúNLOHULQGH� HGLOJLQ� � NDOGÕ÷Õ�|Oo�GH��\DEDQFÕODúPD�V�UHFL�LoHULVLQGH�ER]XOXU�YH�VD÷OÕNVÕ]ODúÕU����
%XUD\D� NDGDU� \DSÕODQ� LQFHOHPHOHUGHQ� DQODúÕODFD÷Õ� �]HUH�� ELUH\LQ� GDYUDQÕú�YH�\DúDP� WDU]ÕQÕ� LoHUHQ� �YDUOÕ÷ÕQÕQ�JHUoHNWHQ�NHQGL�ELOLQoOL�|]� LQVDQVDO�J�oOHUL\OH�PL��\RNVD�� NHQGLVLQL� WXWVDN�HGHQ�EL\RORMLN�ELOLQo�GÕúÕ�J�oOHU�\D�GD� LoLQGH�\DúDGÕ÷Õ� WRSOXP�G�]HQL\OH�PL� EHOLUOHQPHNWH� ROGX÷X�� ELUH\VHO� ELOLQoOLOL÷LQ� YH� ELOLQo�GÕúÕQÕQ� LoHUL÷LQLQ� QH�ROGX÷X�� EX� ED÷ODPGD�� \DEDQFÕODúPDGDQ� NXUWXOXú� \ROXQXQ� ELU� Lo� GHQJH�� \RNVD� ELU�WRSOXPVDO� G�]HQ� GH÷LúLNOL÷L� SUREOHPL� PL�� ELU� GL÷HU� DoÕGDQ�� \DEDQFÕODúPDQÕQ� VDGHFH�ROXPVX]� WRSOXPVDO� NRúXOODUGD� � ELUH\VHO� |]QHOOL÷LQ� ND\EHGLOLS� HGLOPHPHVL� VRUXQX�PX�ROGX÷X�JHQLú�|Oo�GH�WDUWÕúPDOÕGÕU��%�W�Q�EXQODUÕQ�WHPHOLQGH�³LQVDQVDO�J�o�YH�H÷LOLPOHUL�LoHUHQ�� LQVDQÕQ�|]��QHGLU"´�VRUXVX�\DWPDNWDGÕU��g]HOOLNOH�\XNDUÕGDNL�o|]�POHPHOHUGH�\HU� DODQ� ELOLQo�GÕúÕ� � )UHXG¶XQ� GHGL÷L� JLEL� N|W�O�NOHUOH� GROX� ELU� ERGUXP� PX�� \RNVD�-XQJ¶ÕQ� LIDGH�HWWL÷L�JLEL� LQVDQÕQ�7DQUÕVDO�RODQOD�ED÷ODQWÕQÕQ�NXUXOGX÷X��|]J�Q��ELOJHOLN�KD]LQHOHUL\OH�GROX�� LQVDQÕQ�|]�QH� WHNDE�O�HGHQ�ELU�ND\QDN�PÕGÕU"�*HUoHNWHQ� LQVDQÕQ�|]��GH÷LúPH]�HYUHQVHO�ELU�YDUOÕN�PÕGÕU��\RNVD�NRúXOODUD�X\XP�VD÷ODPDN�LQVDQÕQ�|]��Q�Q�ELU�QLWHOL÷L�PLGLU"�øQVDQÕQ�|]��L\L�PLGLU��\RNVD�N|W��P�G�U"�
)URPP¶D� J|UH� ³ELOLQo�GÕúÕ� WDP� LQVDQÕ� NDUDQOÕ÷Õ� YH� D\GÕQOÕ÷Õ\OD�� N|W�O�÷�� YH�L\LOL÷L\OH�YH�E�W�Q�JL]OL�J�oOHUL\OH� WHPVLO�HGHU����2� LONHO�ELU�YDUOÕN��\ÕUWÕFÕ�ELU�KD\YDQ��ELU�\DP\DP��ELU�SXWSHUHVW�ROGX÷X�JLEL��XV��VHYJL�YH�GR÷UXOXN�W�U�QGHQ�\HWHQHNOHUOH�GRQD�WÕOPÕú�ELU�YDUOÕNWÕU�GD´����%X�GXUXPGD�E�W�QVHOOL÷LPL]LQ��ELU�SDUoDVÕ�� LQVDQGDQ�WRSOXPD�NDUúÕOÕN� JHOHQ� NÕVPÕQÕ� oÕNDUGÕ÷ÕPÕ]GD� DUWD� NDODQ� NÕVÕP��� RODQ� ELOLQo�GÕúÕ�� ELUELUL\OH�oHOLúHQ� H÷LOLPOHULQ� ND\QD÷Õ� GH÷LO� PLGLU"� <DEDQFÕODúPDGDQ� NXUWXOPXú� LQVDQÕQ� L\LOLN�ER\XWODUÕ\OD�JHUoHNOHúPHVL�NDGDU��N|W�O�N�ER\XWODUÕ\OD� �GD�JHUoHNOHúPHVL�HúLW� LKWLPDO�GH÷LO�PLGLU"�
øúWH�E�W�Q�EX�VRUXODUÕQ�ND\QD÷ÕQGD� LQVDQÕQ�|]�Q�Q�KDOHQ�JHUoHN�|Oo�OHUGH�o|]�POHQHPHPLú�ROPDVÕ�\DWPDNWDGÕU��%X�QHGHQOH�oD÷ÕPÕ]GD�\D\JÕQ�RODUDN�\DúDQDQ�SVLNRORMLN� VRUXQ� ROPDVÕQD� UD÷PHQ�� \DEDQFÕODúPD� NDYUDPÕ� LoHUL÷L� YH� o|]�P� \ROODUÕ�DoÕVÕQGDQ���ELU�WDNÕP�EHOLUVL]OLNOHU�WDúÕPDNWDGÕU���

���� +251(<��dDøÖPÖ]ÖQ�7HGLUJLQ�ùQVDQÖ��V������
���� +251(<��dDøÖPÖ]ÖQ�7HGLUJLQ�ùQVDQÖ��V�������
���� +251(<��dDøÖPÖ]ÖQ�7HGLUJLQ�ùQVDQÖ��V������������øQVDQODUGD�EXOXQDQ�LoJ�G�OHULQ�ELUELUL\OH�oHOLúPHVL�

YH�N�OW�UOHULQ�LoLQGHNL�oHOLúNLOHULQ�JHQHWLN�\HWHQHNOHULQ�ELUHU�SDUoDVÕ�ROGX÷XQD�GDLU�DoÕNODPDODU�LoLQ�ENQ]�
-DFN�'�'28*/$6��7KH�0\WK�RI�WKH�:HOIDUH�6WDWH��1HZ�-HUVH\��������V�����������

���� 72/$1��V�����������
���� )5200��<DûDPD�6DQDWÖ��V������)5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������
���� )5200��<HQL�%LU�ùQVDQ�<HQL�%LU�7RSOXP��V�����������



�����7RSOXPVDO�6�UHo�
<DEDQFÕODúPD� ELUH\LQ� WRSOXPVDO� V�UHo� LoHULVLQGH� \DúDGÕ÷Õ� SVLNRORMLN� ELU�GXUXPGXU�� %X� QHGHQOH� ELUH\VHO� JHUoHNOHúPHGH� WRSOXPVDO� V�UHFLQ� R\QDGÕ÷Õ� URO�Q�DoÕNOÕ÷D�NDYXúWXUXOPDVÕ�|QHP�DU]�HWPHNWHGLU��
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