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3RKMRLVSll�VHNl�SRKMRLVRVDQ�OlQVLUDQWD��.HKQRKNRD�PDDVWRD��M\UNNl�WRSRJUDILD���,VR�/LHVMlUYL
,WlUDQWD�PXXWDPLQ�SLVWRNRNHLQ��NRYLQ�UDNHQQHWXW�UDQQDW��NRKWDODLQHQ�PDDVWR��3RKMRLVSllVVl�HULQRPDLQHQ�KLHNNDPDD��MRVVD�SHUXVWHHOOLQHQ�NRHNXRSLWXV�PXLQDLVUDQWDW|UPlQ�SllOOl��Q������P�PS\��SDUL�PHWULl�Q\N\LVHQ�\OlSXROHOOD��YDQKDQ�KLHNNDNXRSDQ�\PSlULVW|VVl��.DWVRLQ�P\|V�UDQQDOOD�ROHYDQ�WDORQ�SLKDPDDQ�LVlQQlQ�OlVQlROOHVVD��(L�WXORVWD���3DLNDOOD�QlN\\�P\|V�NRPHD�\OHPSL�UDQWDW|UPl�Q������P�NRUNHXGHOOD��7|UPl�OLHQHH�YDUKDLVHQ�$QF\OXNVHQ�UDQWDPXRGRVWXPD��Q�������H.U���WHLQ�MRLWDLQ�NRHNXRSSLD�WlOOH�UDQWDWDVROOH�WXORNVHWWD���7DUKDSllQMlUYL
3RKMRLVSllQ�LWlUDQQDW��SLVWRNRNHLQ�LWlUDQWDD�NRNR�PDWNDOODDQ��$UNHRORJLQ�NDQQDOWD�K\YLQ�VXUNHDD�PDDVWRD��HL�SRWHQWLDDOLD��.DWVRWWX�NDXHPSDQD�LWlUDQQDVWD���������P�NRUNHXVYlOLOOl�SLVWRNRNHLQ�MRLWDLQ�NRKWLD�VHNl�PHWVlDXUDWXW�DOXHHW��/lQVLUDQWD�MlL�PXXWDPDQ�YLONDLVXQ�YDUDDQ���6RXWXMRHQ�UHLWWL�
6RXWXMRNL
(WHOlRVD�SHOWRQD�MRWND�XPPHVVD�MD�QlPl�MlLYlW�NDWVRPDWWD��3RWHQWLDDOL�NXLWHQNLQ�NRKWDODLQHQ��3LWlLVL�NDWVRD�XXGHVWDDQ�NXQ�SHOORW�RYDW�N\QQHW\W��3DUL�PHWVlOlLVNll�NDWVRWWX�SLVWRNRNHHQD��3RKMRLVHPSDQD�MRNL��PXLQDLQHQ�,WlPHUHQ�YXRQR��HULQRPDLVHVVD�KLHNNDPDDVWRVVD��MRQND�NRHNXRSLWXV�NXLWHQNLQ�WlVVl�\KWH\GHVVl�PDKGRWRQWD��3DUL�SLVWRNRHWWD�HL�WXRQXW�WXORVWD��6RXWXMRHQ�PXLQDLVYXRQRQ�DOXH��SHOORW�PXNDDQ�OXHWWXQD�SLWlLVL�HKNl�NXLWHQNLQ�NDWVRD�WDUNHPPLQ�VXXUHPPDOOD�YRLPDOOD��-RNL�YXRQRQYDUUH1�KLHNNDNDQNDDW�HGHOO\WWlYlW�UXQVDDQ�NRHNXRSLWXNVHQ��MROORLQ�ROLVL�V\\Wl�ROOD�SDUL�DUNHRORJLD�W\|Wl�WHNHPlVVl���9HKNRRMlUYL
3HOWRD���KXRQRW��UDQQDW��-lL�YlKlOOH�NDWVRPLVHOOH��<OHPSLD�WDVRMD�ROLVL�HKNl�SLWlQ\W�NDWVRD�
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WDUNHPPLQ��NV��6RXWXMRNL����6DDULMlUYL
.DLNNL�UDQQDW�SDLWVL�LWlUDQQDQ�NHVNLRVD��3DLNRLQ�NRKWDODLVWD�DVXLQSDLNNDPDDVWRD��PDWDOD�MlUYL���3LHQL�3DORMlUYL
-RNLMlUYHQQLHPHQ�DOXH�NRNRQDDQ��K\Yll�DVXLQSDLNNDPDDVWRD��0\OO\UDQQDQ�HWHOlSXROLQHQ�UDQWD���,VR�3DORMlUYL
5DQQDW�OlKHV�NRNRQDDQ��DXNNRMD�3RKMRLVODKGHQ�LWlUDQQDOOD���3DLNRLQ�K\Yll�DVXLQSDLNNDPDVWRD��0|NNHMl�K\YLOOl�NRKGLQ���6XRODPSL
(WHOlUDQWD��3DMXODPSL
/lQVLUDQQDQ�SRKMRLVRVDVVD�SDLNRLQ�HULQRPDLVLD�DVXLQSDLNNDNRKWLD��(L�NXLWHQNDDQ�KDYDLQWRMD�UXQVDDVWD�NRHNXRSLWXNVHVWD�KXROLPDWWD���3LWNlMlUYL
/lQVLUDQWD��SDLWVL�SRKMRLVLQ�RVD��MRVVD�P|NNL�K\YlOOl�SDLNDOOD��(WHOlRVDQ�LWlUDQWD���/DWYDVHQ�OlQVLSXROHOOD�ROHYD�SLHQMlUYL
(WHOlUDQWD�0XOWLDQ�RVDOWD��/lQVLRVDQ�MlUYHW�
3DUWDMlUYL
/HSRQLHPHQ�DOXH��.XOKDQYXRUHQ�DOXH��,VR�0XVWDQ�NDDNNRLVUDQWD�MD�.DQJDVODPPHQ�HWHOlUDQWD��(L�KDYDLQWRMD��6DDULMlUYHQ�SXROHOOD�DOXHHOOD�XVHLWD�DVXLQSDLNNRMD���3LUWWLMlUYL��.DQJDV�.|SL�3LWNlMlUYL�
3XURUHLWLQ�LWlUDQWD�SLVWRNRNHLQ��/DXWWDMlUYL
/DSLQQLLW\Q�DOXH��MlUYHQ�SRKMRLV��MD�OXRWHLVUDQQDW��6DDUHW�NDWVRPDWWD��YHQHHW�UDQQRLOOD�OXNLWWXQD����NDXNDD�NDWVRWWXQD�NRKWDODLVHQ��K\YlQ�QlN|LVLl��VDDULD��
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3RLNHOPXV
/RXQDLV��HWHOlUDQWD�MD�9DQKDQWDDWDQQLHPL��VHNl�.LYLNNRQLHPL�LWlUDQQDOOD����6DKUDMlUYL
1LNDUDQODKGHQ�OlQVLUDQWD�MlUYHQ�SRKMRLVRVDVVD��(ULWWlLQ�NLYLNNRLVHW�UDQQDW�(WHOlUDQQDW�UDNHQQHWWX�MD�NDWVRWWX�YDLQ�SDULQ�SLHQLQ�SLVWRNRNHLQ������ <OHLVNDUWWD����������
1HWWLYHUVLRVVD�HL�ROH�NDUWWRMD��
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��� 0XOWLDQ�PXLQDLVMllQQ|NVHW��NXYDXNVHW��NDUWDW�MD�YDORNXYDW

����� 7HUPLHQ�VHOLW\V
0XLQDLVMllQQ|NVHQ�QLPL��NXQWD��LQYHQWRLQWLQXPHUR��SDLNDQQLPL���0MWXQQXV�� �������������0XVHRYLUDVWRQ�VLVlLQHQ�PXLQDLVMllQQ|VWXQQXV��MRVVD���HQVLPPlLVWl�QXPHURD�RQ�NXQWDQXPHUR��NDNVL�VHXUDDYDD�QXPHURD�LOPDLVHYDW�ODMLNRRGLQ�MD�QHOMl�YLLPHLVWl�RQ�QXPHURNRRGL��MRND�XVHLQ�RQ�LQYHQWRLQWLQXPHUR��PXWWD�HL�YlOWWlPlWWl�DLQD��UDXK�ON�� �������0XVHRYLUDVWRQ�UDXKRLWXVOXRNND���� �PHUNLWWlYl�PXLQDLVMllQQ|V��S\ULWllQ�VlLO\WWlPllQ�NDLNLVVD�WDSDXNVLVVD����� �VXRMHOWDYD�PXLQDLVMllQQ|V���� �WXKRXWXQXW�WDL�YlKlPHUNLW\NVLQHQ�PXLQDLVMllQQ|V���$MRLWXV�� (VLKLVWRULDOOLQHQ� �HQQHQ����� M.U��WDUNHPSDD�DMRLWXVWD�HL�ROH��� .LYLNDXVL� ��S\\QWLNXOWWXXULQ�DVXLQSDLNND��9DUVLQDLVHVWL�HQQHQ������H.U��PXWWD�WHUPLl�Nl\WHWW\�\OHLVHVWL�NDLNNLHQ�S\\QWLNXOWWXXULQ�DVXLQSDLNNRMHQ�NRKGDOOD��YDLNND�QLLGHQ�DMRLWXVWD�HL�YRL�YDUPXXGHOOD�UDMDWD�NLYLNDXWHHQ��8VHLQ�S\\\QWLNNXOWWXXULQ�DVXLQSDLNDQ�DMRLWXV�RQ�PDKGRWRQWD�LOPDQ�DMRLWWDYLD�O|\W|Ml�WDL�OXRQQRQWLHWHHOOLVLl�DMRLWXVPHQHWHOPLl��NRVND�O|\W|PDWHULDDOL�YRL�ROOD�VDPDQ�NDOWDLQHQ�YDUKDLVHOWD�NLYLNDXGHOWD�UDXWDNDXGHOOH��� 9DUKDLVPHWDOOLNDXVL� �Q�������H.U������H.U��� 5DXWDNDXVL� �����H.U��MlONHHQ��PDDQYLOMHO\VNXOWWXXUL�+LVWRULDOOLQHQ� ������MlONHHQ��� $MRLWWDPDWRQ� �SDLNDQ�DMRLWXVWD�HL�WLHGHWl��YRL�ROOD�HVLKLVWRULDOOLHQ��/DML�� $VXLQSDLNND�� �WDUNRLWWDD�\OHHQVl��DVXLQSDLNNDD���PXWWD�Nl\WHWW\�P\|V�\OHLVWHUPLQl�NDLNHQODLVWHQ�SDLNNRMHQ�NRKGDOOD�MRVVD�YDLNXWWDD�ROOHHQ�MDWNXYDD�WRLPLQWDD�WDL�UDNHQWHLWD��HURQD�VDWXQQDLQHQ�\NVLWWlLVWDSDKWXPD� �O|\W|SDLNND���MD�MRLGHQ�PXX�IXQNWLR�HL�ROH�WLHGRVVD��.LLQWHl�PXLQDLVMllQQ|V��VXRMHOXNRKGH��� 5|\NNL|  ��NLYLUDNHQQHOPD��MRQND�IXQNWLR�HL�ROH�WLHGRVVD��6H�YRL�ROOD�KDXWD��NLXDV�WPV��<OHHQVl�NLLQWHl�PXLQDLVMllQQ|V��VXRMHOXNRKGH��
.DUWWD�� 0DDVWR�SHUXVNDUWWDOHKGHQ�QXPHUR�MD�QLPL��� ..-���NRRUGLQDDWLW����P�WDUNNXXGHOOD� �SHUXVNRRUGLQDDWLW��DUYLRLWX�]�NRRUGLQDDWWL�VHNl�VHQ�DUYLRLWX�WDUNNXXV��� ..-���NRRUGLQDDWLW����P�WDUNNXXGHOOD�� �\KWHQlLVNRRUGLQDDWLW��� .RRUGLQDDWLW�RVRLWWDYDW�� HOOHL�WRLVLQ�PDLQLWWX�� PXLQDLVMllQQ|NVHQ�WRLPLQQDOOLVWD�WDL�PDDQWLHWHHOOLVWl�NHVNLNRKWDD���6LMDLQWL�� 3DLNDQ�VLMDLQQLQ�VDQDOOLQHQ�NXYDXV��7XWNLMDW�� 7XWNLMD�YXRVL�WRLPHQSLGH��.DQVDOOLVPXVHRRQ�UDSRUWLQ�MlWWlQ\W�DUNHRORJLQ�WRLPLWWDPD�WXWNLPXVWDSDKWXPD��NXND�RQ�SDLNDOOD�Nl\Q\W��NRVND�MD�PLQNl�WRLPLQQDQ�\KWH\GHVVl��9DLQ�NLUMDOOLVHVWL�UDSRUWRLGXW�WDSDKWXPDW�RQ�PDLQLWWX���/|\G|W�� .RNRHOPD�QUR�DODQUR��.0� �.DQVDOOLVPXVHR��+l0� �+lPHHQ�0XVHR��/|\W|ODML��O|\W|YXRVL��GLDULRLQWLSlLYlPllUl��O|\WlMl�MD�O|\G|Q��VHNl�O|\W|WDSDKWXPDQ�NXYDXV��
.XYDW�� .XYDDMD�7LPR�-XVVLOD��7\|Q�WLODDMDOOD�RQ�NXYLHQ�YDSDD�Nl\WW|RLNHXV���



��
08/7,$���9bb7b,6.</b�0<//<5$17$
0MWXQQXV�� �����������
UDXK�ON�� �
$MRLWXV�� DMRLWWDPDWRQ�/DML�� WXQQLVWDPDWRQ��U|\NNL|��.DUWWD�� ��������9bb7b,6.</b�� [��������� \��������� ]������� S���������� �L����������
7XWNLMDW�� 6DUYDV�$������LQYHQWRLQWL��-XVVLOD�7������LQYHQWRLQWL��6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD������NP�1��3LHQL�SDORMlUYHQ�NRLOOLVSXROHOOD��UDQQDVWD�����P���+XRPLRW�� .\VHHVVl�RQ�VDPPDORLWXQXW�PDWDOD�NLYLUDXQLR��MRWD�LOPHLVHVWL�SHQJRWWX��6DUYDV���������

-XVVLOD������.lYLQ�SDLNDOOD�Y�������.HXUXXQ�LQYHQWRLQQLQ�\KWH\GHVVl�WHNHPlOOlQL�WLHGXVWHOXUHWNHOOl��5DXQLRQ�SDLNDQWDPLQHQ�ROL�YDLNHDD�MD�HQ�WXROORLQ�ROOXW�DLYDQ�YDUPD�QlLQN|�N\VHLVHQ�UDXQLRQ��$OXHHOOD�RQ�XVHLWD�HUL�NRNRLVLD��\NVL�K\YLQ�VXXUL���RVLQ�VDPPDORLWXQHLWDNLQ�NLYLNDVRMD���NRRUGLQDDWWLHQ�LOPRLWWDPDVVD�NRKGDVVD�ROL�LVR�NLYLUDXQLR��MRVVD�SllOOLPPlLVHW�NLYHW�ROLYDW�SDOMDLQD��NV��NXYD���6H�HL�NXLWHQNDDQ�YDVWDD�6DUYDDQ�NXYDXVWD��2OLVLNR�NLYLl�NDVDWWX�DONXSHUlLVHQ�UDXQLRQ�SllOOH"�� 7XROORLQ�SDLNDOOD�ROL�0\OO\UDQQDQ�WLODQ�YDQKDLVlQWl�(GYLQ�3DORMlUYL��MRQND�PLHOHVWl�NDLNNL�NLYLNDVDW�RYDW�KlQHQ�VRWLHQ�MlONHHQ�NDVDDPLD��NXQ�KlQ�UDLYDVL�DOXHHQ�SHOORLNVL��3DLNDOOD�HL�KlQHQ�PXNDDQVD�DLHPPLQ�ROOXW�PXLWD�NLYLUDXQLRLWD��� 9XRQQD������HL�UDXQLRQ�SDLNDQWDPLQHQ�RQQLVWXQXW�VHQ�SDUHPPLQ��.\VHHVVl�RQ�NXLWHQNLQ�HSlPllUlLQHQ�DMRLWWDPDWRQ�NLYUDXQLR��MRWD�6DUYDDQ��������KDYDLQWRMHQ�PXNDDQ�ROL�SHQJRWWX�MD�RVLQ�WXKRWWX��6DUYDDQ�PXNDDQ�UDXQLR�ROL���P�KDONDLVLMDOWDDQ�MD�Q�����FP�NRUNHD��� (KGRWDQ�KDUNLWWDYDNVL��HWWl�UDXQLRQ�UDXKRLWXVOXRNLWXV�ODVNHWDDQ����OXRNNDDQ��7RLVDDOWD�VHXGXOOD�RQ�NXLWHQNLQ�NLYLUDXQLR��0XOWLD�����MRND�LOPHLVHVWL�RQ�HVLKLVWRULDOOLQHQ��PLNl�SXROHVWDDQ�SXKXX�WlPlQ�UDXQLRQ�WDUNHPPDQ�VXRMHOXQ�SXROHVWD��5DXQLRW�VLMDLWVHYDW�NXLWHQNLQ�DLYDQ�HUL�W\\SSLVHVVl�PDDVWRVVD�MD�WRSRJUDILDVVD���
.DUWWDRWH�NRKWHHVVD�0XOWLD����



��

.XYDWWX�Y��������7DSDQL�5RVWHGW�0\OO\UDQQDQ�PHWVlVVl��OLNLPDLQ�6DUYDDQ�LOPRLWWDPLHQ�NRRUGLQDDWWLHQ�NRKGDOOD�ROHYDQ�NLYLUDXQLRQ�SllOOl���

.XYDWWX�������6DPD�NLYLUDXQLR�NXLQ�HG��NXYDVVD��



��
08/7,$���9bb7b,6.</b�.,9,1,(0,
$MRLWXV�� UDXWD�WDL�KLVWRULDOOLQHQ�/DML�� WXQQLVWDPDWRQ��U|\NNL|��.DUWWD�� ��������9bb7b,6.</b�� [��������� \��������� ]������� S���������� �L����������
7XWNLMDW�� 6DUYDV�$������WDUNDVWXV��-XVVLOD�7������WDUNDVWXV��/|\G|W�� +l0������+l0������
6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD������NP�1��,VR�3DORMlUYHQ�OlQVLUDQQDOOD�ROHYDQ�.LYLQLHPHQ�NlUMHQ�DOXHHOOD��HWHOlSXROLVHVVD�NDOOLRUDQQDVVD���+XRPLRW�� 0DWDODQ�NDOOLRUDQWDLVHQ�QLHPHQ�HWHOlUDQQDOOD�RQ�ROOXW�NLYLUDXQLR��MRWD�RQ�SHQJRWWX�MD�NDLYHWWX�YXRVLVDGDQ�DOXVVD��7XROORLQ��NDLYDXNVHQ��WHKQ\W�KHUUD�9��6DORYLUWD�O|\VL�UDXQLRLVWD�PP��UHLNlNLYHQ��UDXWDLVHQ�QXROHQNlUMHQ��KLRPDNLYHQ�MD�SLLWl��5DXQLRQ�WDUNDVWL�Y�������$QMD�6DUYDV��MRND�O|\VL�UDXQLRQ�OlKHLVHQ�0\OO\UDQQDQ�WDORQ�LVlQQlQ�(GYLQ�3DORMlUYHQ�RVRLWWDPDQD��6DUYDV�WRWHVL��HWWl�UDXQLR�RQ�HULWWlLQ�YDLNHD�KDYDLWD��� -XVVLOD�7�������� .lYLQ�SDLNDOOD�Y��������HQNl�KDYDLQQXW�UDXQLRWD��6DUYDDQ�NHUWRPXNVHVVD�ROHYDQ�NXYDQ�SHUXVWHHOOD�UDXQLRQ�SDLNND�N\OOl�O|\W\L��PXWWD�VH�HL�MXXULNDDQ�HURQQXW�\PSlU|LYlVWl�UDQWDNLYLNRVWD��2PDQD�NRPPHQWWLQD�WRWHDQ��HWWl�UDXQLR�VDDWWDD�ROOD�HUlNDXWLVHQ�NLXNDDQ�MllQQ|V��$OXH�RQ�NDOOLRSRKMDLQHQ��VRLVWXQXW�MD�NLYLNNRLQHQ��7HLQ�NRHNXRSSLD�Q������P�ORXQDDVHHQ�VLMDLWVYDOOH�\OHPPlOOH�KLHNNDPRUHHQLSRKMDLVHOOH�WDVDQWHHOOH�KDYDLWVHPDWWD�PLWllQ�PDLQLWWDYDD���
.DUWWDRWH�NRKWHHQ�0XOWLD���\KWH\GHVVl��
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08/7,$���.8,9$1,(0,
$MRLWXV�� YDQK�NLYL�WDL�QXRU�NLYL�/DML�� DVXQWD��.DUWWD�� ��������08/7,$�� [��������� \��������� ]���������PS���������� �L����������
7XWNLMDW�� 6HSlQPDD�7������WDUNDVWXV��-XVVLOD�7������LQYHQWRLQWL��6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD�����NP�(��/HLULQWlDOXHHQ�LWlSXROHOOD�ROHYDVVD�KLHNNDLVHQ�ODKGHQSRXNDPDQ�W\YHVVl�DLYDQ�PDWDODQ�UDQWDW|UPlQ�llUHOOl���+XRPLRW�� /DKGHQ�SRXNDPDVVD�RQ�SLHQL�OXRQWDLQHQ�KLHNNDUDQWD��+HWL�VHQ�WDNDQD�RQ�Q����P�NRUNHD�UDQWDW|UPl��MRQND�UHXQDOWD�6HSlQPDD�O|\VL�NYDUWVL�LVNRNVLD�Y��������� -XVVLOD�7�������� +DYDLWVLQ�W|UPlQ�UHXQDOOD�NRKGDOOD�PLVVl�SRONX�ODVNHH�UDQQDOOH�SDUL�SLHQWl�NYDUWVLQVLUXD��MRLWD�HQ�SRLPLQXW�WDOWHHQ��7HLQ�NRHNXRSSLD�O|\W|SDLNDOWD�LWllQ��0DDSHUl�PDWDORLWXX�KLHPDQ�LWllQ�PHQWlHVVl�MD�PXXWWXX�NLYLVHPPlNVL��(Q�KDYDLQQXW�NRHNXRSLVVD�PLWllQ�HVLKLVWRULDDQ�YLLWWDDYDD��/lQQHVVl�SDLNNDD�UDMRLWWDD�M\UNNl�NLYLQHQ�ULQQH��MRQND�ODHOOH�WHLQ�NRHNXRSLWXNVHQ�NHVlNXXVVD�������NV��NHUWRPXV���KDYDLWVHPDWWD�PLWllQ�HVLKLVWRULDDQ�YLLWWDDYDD��� $VXLQSDLNND�RQ�LOPHLVHVWL�K\YLQ�VXSSHD��DYRLPHQ�KLHNNDUDQQDQ�NRKGDOOD��HKNl�Q�������P�OHYHlOOl�UDQWDNDLVWDOOD��7|UPlVWl�SRKMRLVHHQ�RQ�DVXLSDLNNDKDYDLQWRMHQ�NRKGDOOD�ORLYDVWL�MlUYHHQ�ODVNHYD��ULQQH�MRND�M\UNNHQHH�Q�����P�SllVVl�W|UPlOWl��� 3HUXVNDUWWDRWH��[��NP��
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.XYDWWX�LWllQ��9DVHPPDOOD�SLHQL�KLHNNDUDQWD��/|\G|W�NXYDQ�NHVNHOOl�ROHYDVWD�DYRLPHVWD�PDDVWRVWD�W|UPlQ�SllOWl��
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08/7,$���38567,19825,
0MWXQQXV�� �����������
UDXK�ON�� �
$MRLWXV�� YDQK�NLYL�/DML�� DVXQWD��.DUWWD�� ������� 7$5+$3bb�� [��������� \��������� ]���������PS���������� �L����������
7XWNLMDW�� -XVVLOD�7������LQYHQWRLQWL��/|\G|W�� .0������������NSO���NYDUWVL�LVNRNVLD��-XVVLOD�7�������GLDU��������������KLHNNDNXRSDQ�UHXQDOWD��� ������NSO���SDODQXWWD�OXXWD��/XXQ�PXUXMD�NYDUWVLHQ�YLHUHOWl�KLHNNDNXRSDQ�UHXQDOWD��2Q�HSlVHOYll��RYDWNR�OXXW�SDODQHLWD�MD�HVLKLVWRULDOOLVLD���6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD�����NP�:��7DUKDSllQMlUYHQ�SRKMRLVSllQ�LWlSXROHOOD��(WHOlODKGHQ�HWHOlSRKMXNDVWD�����P�NDDNNRRQ��PHWVlWLHQ�YLHUHOOl�ROHYDQ�KLHNNDNXRSDQ�SRKMRLVUHXQDOOD���+XRPLRW�� /|\G|W�YDQKDQ�KLHNNDNXRSDQ�UHXQDOWD��� -XVVLOD�7�������� 3DLNDOOD�RQ�ROOXW�KLHNNDLQHQ�QLHPL��YXRUHQ�NXSHHVVD��0DKGROOLQHQ�DVXLQSDLNND�OLHQHH�NRNRQDDQ�WXKRXWXQXW�KLHNDQRWRVVD��3LHQL�PDKGROOLVXXV�RQ��HWWl�DVLQSDLNNDD�YRLVL�ROOD�MlOMHOOl�NXRSDQ�SRKMRLVSXROHOOD��0LNlOL�SDLNDOOD�RQ�ROOXW�NLYLNDXWLQHQ�UDQWD�DVXLQSDLNND��VH�DMRLWWXX�,WlPHUHQ�UDQQDQVLLUW\PLVNURQRORJLDQ�PXNDDQ�Q������������H.U���� 3HUXVNDUWWDRWH��[��NP��



��
08/7,$���,62�3$/2-b59,�/$$98
0MWXQQXV�� �����������
UDXK�ON�� �
$MRLWXV�� YDQK�NLYL�WDL�QXRU�NLYL�/DML�� DVXQWD��.DUWWD�� ��������9bb7b,6.</b�� [��������� \��������� ]���������PS���������� �L����������
7XWNLMDW�� -XVVLOD�7������LQYHQWRLQWL��/|\G|W�� .0������������NSO� NYDUWVL�LVNRNVLD��-XVVLOD�7�������GLDU��������������.RHNXRSDVWD�����ODDYXQ�SRKMRLVSXROHOWD��ODDYXQ�\PSlULVW|VWl�MD�VHQ�HWHOlSXROHOOD�ROHYDVWD�YDQKDVWD�SLHQHVWl�KLHNDQRWWRSDLNDVWD��� ������NSO���SDODQXWWD�OXXWD��/DDYXQ�HWHOlSXROHOOD�ROHYDVWD�KLHNDQRWWRSDLNDVWD���6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD������NP�1��,VR�3DORMlUYHQ�HWHOlRVDQ�LWlUDQQDOOD��KLHNNDUDQDOOD�MD�VHQ�SRKMRLVSXROLVHOOD�WDVDQWHHOOD���+XRPLRW�� $LYDQ�DVXLQSDLNDQ�NHVNHOOl�RQ�PHWVlKDOOLWXNVHQ�ODDYX��.YDUWVLW�O|\W\LYlW�ODDYXQ�\PSlULVW|VWl�UDQWDW|UPlQ�SllOWl��VHNl�ODDYXQ�HWHOlSXROHOOD�ROHYLVWD�SLHQLVWl�KLHNDQRWWRNXRSLVWD��<NVL�NYDUWVL�WXOL�NRHNXRSDVWD�Q�����P�ODDYXVWD�SRKMRLVHHQ��$VXLQSDLNND�RQ�VXXULPPDNVL�RVDNVL�HKMl��� 3HUXVNDUWWDRWH��[��NP�



��

+LHNNDUDQWDD��NXYDWWX�DOXHHQ�HWHOlSllVWl�SRKMRLVHHQ���

$VXLQSDLNND�DOXHWWD�NXYDWWXQD�HWHOllQ��/DDYX�NHVNHOOl�YDVHPPDOOD��



��
08/7,$���,62�3$/2-b59,�6<9b/$+7,
0MWXQQXV�� �����������
UDXK�ON�� �
$MRLWXV�� YDQK�NLYL�WDL�QXRU�NLYL�/DML�� DVXQWD��.DUWWD�� ��������9bb7b,6.</b�� [��������� \��������� ]���������PS���������� �L����������
7XWNLMDW�� -XVVLOD�7������LQYHQWRLQWL��/|\G|W�� .0�����������NSO���NYDUWVL�LVNRNVLD��-XVVLOD�7�������GLDU��������������PHWVlQODDLNXWXVYDRVWD���6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD������NP�1��,VR�3DORMlUYHQ�LWlUDQQDOOD�ROHYDQ��6\YlODKGHQ�SRKMXNDQ�NRLOOLVUDQQDOOD��ULQWHHQ�MD�VXRQ�YlOLVHOOl�WDVDQWHHOOD���+XRPLRW�� 3DLNDOOD�RQ�UDQQDVVD�Q�����P�OHYHl�WDVDQQH�ULQWHHQ�MD�VXRQ�YlOLOOl���7DVDQWHHOOD�RQ�WHKW\�VXRQ�ODLGDOOD�MRQNLQODLVWD�NHY\WWl�ODLNXWXVWD��3RLPLQ�WDVDQWHHQ�OlQVLRVDVWD�PHWVlQ��ODLNXWXVYDRLVWD�NYDUWVHMD�PXXWDPDQ��PHWULQ�SllVWl�PDWDODQ�UDQWDW|UPlQ��UHXQDVWD��$VXLQSDLNND�RQ�PXXWRLQ��OlKHV�Wl\VLQ�HKMl�� .DUWWDRWH�NRKWHVVD�0XOWLD���

.XYDWWX�NDDNNRRQ��/|\G|W�ODSLRQ�\PSlULVW|VWl��



��
08/7,$���886,�+$87$860$$
0MWXQQXV�� �����������
UDXK�ON�� �
$MRLWXV�� YDQK�NLYL�WDL�QXRU�NLYL�/DML�� DVXQWD��.DUWWD�� ��������08/7,$�� [��������� \��������� ]���������PS���������� �L����������
7XWNLMDW�� -XVVLOD�7������LQYHQWRLQWL��/|\G|W�� .0����������NSO���NYDUWVL�LVNRNVLD��-XVVLOD�7�������GLDU��������������WLHQ�SLQQDVWD�KDXWDXVPDDQ�SRKMRLVSllVWl��OlKHOWl�YDQKDD�UDQWDW|UPll���6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD�����NP�1:��0XOWLDQQLHPHQ�SRKMRLVSllVVl��KDXWDXVPDD�DOXHHQ�SRKMRLVSllVVl��OlKHOOl�UDQWDW|UPll���+XRPLRW�� 3RLPLQ�NYDUWVHMD�KDXWDXVPDD�DOXHHQ�SRKMRLVSllVWl�WLHXUDOWD��$OXHHQ�SRKMRLVRVDVVD�HL�ROH�KDXWDXNVLD��+DYDLWVLQ�DLYDQ�DOXHHQ�SRKMRLVSllVVl�OlKHOOl�UDQWDW|UPll�ODDNHDQ�SDLQDQWHHQ��MRND�VDDWWDLVL�ROOD�DVXPXVSDLQDQQH��.RHNXRSSLD�HQ�DOXHHOOH�WHKQ\W���
.XYDWWX�HWHOllQ��DLYDQ�KDXWDXVPDD��DOXHHQ�SRKMRLVSllVWl��.XYDQ�NHVNHOOl��WLHXUDQ�UHXQDVVD��PDKGROOLQHQ��DVXPXVSDLQDQQH���.YDUWVHMD�WLHXUDOWD���



��
08/7,$���.,9,6$/0,
0MWXQQXV�� �����������
UDXK�ON�� �
$MRLWXV�� YDQK�NLYL�WDL�QXRU�NLYL�/DML�� DVXQWD��.DUWWD�� ������� 7$5+$3bb�� [���������� �\��������� ]���������PS���������� �L����������
7XWNLMDW�� -XVVLOD�7������LQYHQWRLQWL��/|\G|W�� .0������������NSO���NYDUWVLNDDYLQ��-XVVLOD�7�������GLDU��������������0|NNLWLHQ�SLQQDVWD��0LWDW����[����[���PP��S\|UHl��MD�NRUNHDWHUlLQHQ��PDKG��NDWNHOPD��� ������NSO���NYDUWVL�LVNRNVLD��P|NNLWLHQ�SLQQDVWD���6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD�����NP�1:��0XOWLDQQLHPHQ�OXRWHLVSllQ�SRKMRLVRVDVVD�ROHYDOOD�SLHQHOOl�NXPSDUHHOOD��3LHQL�0XOWLDQMlUYHQ�HWHOlRVDVVD��KHWL�3\|UHDVDDUHQ�HWHOlSXROHOOD���+XRPLRW�� 3RLPLQ�NYDUWVHMD�WLHXUDQ�SLQQDVWD��3DLNDOOD�RQ�SLHQL�WDVDODNLQHQ�PXLQDLQHQ�VDDUL��NRROWDDQ�Q������[����P��/DNLWDVDQQH��MRVWD�O|\G|W��RQ�KLHPDQ�VXSSHDPSL���.DUWWDRWH�NRKWHHQ�0XOWLD���\KWH\GHVVl���

.XYDWWX�NDDNNRRQ��6DDUHQ�ODNLWDVDQQHWWD��9DVHPPDOOD�NXYDQ�XONRSXROHOOD�NHVlP|NNL��.YDUWVLW�NXYDQ�RLNHSXROHLVHOWD�WLHXUDOWD��



��
08/7,$���5$17$/$
0MWXQQXV�� �����������
$MRLWXV�� DMRLWWDPDWRQ�/DML�� WXQQLVWDPDWRQ��U|\NNL|��.DUWWD�� ������� 7$5+$3bb�� [��������� \����������S���������� �L����������
7XWNLMDW�� -XVVLOD�7������WDUNDVWXV��6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD�����NP�:��,VR�0XOWLDMlUYHQ�SRKMRLVSllQ�OlQVLUDQQDOOD��6RUYDVODKGHQ�HWHOlSRKMXNDVWD�Q������P�ORXQDDVHHQ��5DQWDODQ�WDORVWD�����P�SRKMRLVHHQ���+XRPLRW�� 5|\NNL|Q�LOPRLWWL�MD�Ql\WWL�5DQWDODQ�LVlQWl�KUD�3HNRQHQ��+lQ�ROL�DLNRLQDDQ�WHKQ\W�U|\NNL||Q�SLHQHQ�NDLYDXNVHQ��NDLYDPDOOD�U|\NNL|Q�NLYLNHUURVWHQ�OlSL�Q�����[����FP�NXRSDQ��� 5DXQLR�RQ�OlKLDOXHHQ�NRUNHLPPDOOD�NRKGDOOD��SLHQHOOl�LVRMHQ�NLYLHQ�UHXQXVWDPDOOD�NXPSDUHHOOD��6H�RQ�NRROWDDQ�Q����[���P��NLYH\NVHQ�V\Y\\V����FP��3DLQRLQ�NDLUDQ�U|\NNL||Q�NDLYHWXQ�NXRSDQ�SRKMDDQ�MD�DLQDNLQ�NDLUDVVD�QlN\YlOOl����FP�Q�V\Y\\GHOOl�RQ�UDXQLRQ�DOOD�PLQHUDDOLPDDWD�MD�QRUPDDOL�SDNVX�SRGVROPDDQQRV��5DXQLRQ�SRKMDOOD�ROL�LVlQQlQ�NHUWRPDQ�PXNDDQ�QRNHD�MD�KLLOHQPXUXMD��2VD�NLYLVWl�RQ�VHOYlVWL�SDODQHLWD��.LYHW�RYDW�K\FYLQ�MD�WLXNDVWL�ODGRWWXMD��SLHQLPSLHQ�ROOHVVD�DOOH�Q\UNLQ�NRNRLVLD�MD�VXXULPPDW�SllQ�NRNRLVLD�NLYLl���� 3DLNDOOD�HL�WLHGHWl�NRVNDDQ�ROOHHQ�UDNHQQXNVLD�WDL�SHOWRD��HLNl�PXXWDPD�NRHNXRSSD�\PSlULVW||Q�DQWDQXW�YLLWWHLWl�SHOORVWD��5DXQLR�VDDWWDD�ROOD��� ULLKHQ�NLXDV��WXYDQ�NLXDV��HUlNDXWLQHQ�DVXLQSDLNND����QV��ODSSDODLVDVXLQSDLNNDDQ�OLLWW\Yl�UDXQLR��PLKLQ�P\|V�SDLNDQ�VLMRLWWXPLQHQ�MD�WRSRJUDILD�VRSLVLYDW��.XOWWXXULNHUURVWD�HQ�KDYDLQQXW�PXXWDPDVWD�NRHNXRSDVWD��� $OXHHOOD�VXXQQLWHOODDQ�PHWVlQKDNNXXWD��3DLQRWLQ�5DQWDODQ�LVlQQlOOH�UDXQLRQ�VXRMHOXD�MD�HWWl�PDDWD�HL�VDD�ULNNRD�DOXHHOOD��0DDQRPLVWDMD�ROL�MR�RPD�DORWWHLVHVWL�PHUNDQQXW�UDXQLRQ�QDXKRLOOD��.HKRWLQ�YHWlPllQ�QDXKDW�ODDMHPPDOOH�DOXHHOOH���
.DUWWDRWH�NRKWHHQ�0XOWLD���\KWH\GHVVl��



��



��
08/7,$����523277,.$1*$6
0MWXQQXV�� �����������
$MRLWXV�� KLVWRULDOOLQHQ�/DML�� YDUXVWXV��.DUWWD�� ��������9bb7b,6.</b�� [��������� \����������S���������� �L����������
6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD������NP�1��NXQQDQ�OXRWHLVNRONDVVD�OlKHOOl�3\ON|QPlHQ�MD�bKWlULQ�UDMDD��.DUVWXODDQ�PHQHYlQ�WLHQ�OlQVLSXROHOOD�ROHYDQ�3LWNlMlUYHQ�OlQVLUDQQDQ�NHVNLNRKGDOOD���+XRPLRW�� $OXHHOOD�RQ����PDDLOPDQVRGDQ�DLNDLVLD�YDUXVWXNVLD��9DUXVWXNVHW�RYDW�VXKW��K\YlNXQWRLVLD��� 3DLNNDD�VDQRWDDQ�URSRWWLNDQNDDNVL��PP��5RSRWWLNDQNDDQWLH�PHQHH�SDLNDQ�YLHULWVH���3HNRODQ�LVlQWl�7DXQR�3HNRQHQ�NHUWRL��HWWl�KlQHQ�PP��LVRLVlQVl�ROL�UDNHQWDPDVVD�YDUXVWXNVLD��3DLNDD�VDQRWWLLQ��URSRWWLDOXHHNVL���NRVND�VLHOOl�YHQlOlLVHW�DLQD�KXXWHOLYDW��URSRWWL��URSRWWL���UDERWD���3DLNDOOH�RQ�PHUNLWW\�%RQYHVWD�WRQWWHMD���

3HUXVNDUWWDRWH��[��NP��



��
08/7,$����6<9b/$+'(1.$1*$6
$MRLWXV�� KLVWRULDOOLQHQ�/DML�� WXQQLVWDPDWRQ��.DUWWD�� ��������9bb7b,6.</b�� [��������� \��������� ]������� S���������� �L����������
6LMDLQWL�� 3DLNND�VLMDLWVHH�NLUNRVWD������NP�1��,VR�3DORMlUYHQ�LWlUDQQDOOD��V\YlODKGHQ�OlQVLSXROHOOD�ROHYDQ�M\UNlVWL�UDQWDDQ�ODVNHEDQ�NRUHDQ�ULQWHHQ�ODHOOD��+XRPLRW�� 9XRQQD������Nl\GHVVlQL�MlUYHQ�HWHOlUDQQDOOD�ROHYDVVD�0\OO\UDQQDQ�WDORVVD��NHUWRL�VHQ�VLOORLQHQ�YDQKDLVlQWl��HWWl��6\YlODKGHQ�NDQNDDOOD��UDQQDQ�WXQWXPDVVD�PlHOOl�RQ�NDKGHNVDQ�LVRD�WHUYDKDXWDD���7XROORLQ�HQ�SDLNNDD�Nl\Q\W�NDWVRPDVVD��.l\GHVVlQL�SDLNDOOD�NHVlOOl�������ROL�DOXH�KDNDWWX�SDOMDDNVL�MD�ODLNXWHWWX��.RUNHDQ�NLYLVHQ�MD�KLHNNDPRUHHQLVHQ�PlHQULQWHHQ�SllOOl�ROL�NDKGHNVDQ�NDLYDQWRD��KXMDQ�KDMDQ��� HL�VHOYll�MlUMHVW\VWl��1H�ROLYDW�NRROWDDQ�OlKHV�LGHQWWLVHW��V\Y\\GHQ�YDLKGHOOHVVD�Q�����FP�VWl�PHWULLQ��.DLYDQQRW�ROLYDW�OlKHV�QHOLVLYXLVLD��NRROWDDQ����[���P��.DLYDQWRMHQ�MlUYHQSXROHLVHOOD�VLYXOOD��VHQ�HWHOlODLGDOOD�ROL�OLXVND�NDLYDQWRRQ��/LXVNDQ�NRKGDOOD�NDLYDQQRVVD�ROL�Q���[��P�NRNLQHQ�V\YHPPlOOH�NDLYHWWX�DOD��.DLYDQWRMHQ�UHXQDW�ROLYDW�M\UNlW�MD�VHOYlW��MRWHQ�NRYLQ�YDQKRMD�QH�HLYlW�ROH��.DLYDQQRLVVD�HL�ROOXW�NDVYLOOLVXXWWD�MD�PDDQ�SLQWD�ROL�QLLVVl�PRQLQ�SDLNRLQ�SDOMDDQD�lHVW\NVHQ�VHXUDXNVHQD��0LVVllQ�NDLYDQQRVVD�HL�ROOXW�YlKlLVWlNllQ�PllUll�KLLOWl�WDL�QRNHD�WDL�PLWllQ�WXOHQSLGRQ�PHUNNHMl��7HUYDKDXWRMD�QH�HLYlW�ROH��/LHQHYlWNR�NDLYDQQRW����PDDLOPDQVRGDQ�DLNDLVLD�YDUXVWXNVLD�� W\NNLSHVlNNHLWl"��.DUWWDRWH�NRKWHHQ�0XOWLD���\KWH\GHVVl�.HVNHOOl�HGHVVl�NDLYDQWR��.XYDWWX�OlQWHHQ��7DXVWDOOD�6\YlODKWL�



��
08/7,$����6$+5$-b59,�.82/,26$$5,
$MRLWXV�� KLVWRULDOOLQHQ�/DML�� KDXWDXV��NHVlKDXWD��.DUWWD�� ��������.\\QlP|LQHQ�� [��������� \����������S���������� �L����������
6LMDLQWL�� 3DLNND�VLMDLWVHH������NP�0XOWLDQ�NLUNRVWD�NRLOOLVHHQ��6DKUDMlUYHQ�ORXQDLVRVDVVD�ROHYDQ�.XROLRVDDUHQ�HWHOlNlUMHVVl���+XRPLRW�� 3DLNNDD�HL�ROH�WDUNDVWHWWX��3DLNDVWD�NHUWRL�1LNDUDQ�WDORQ�LVlQWl�3DXOL�1LNDUD�V\NV\OOl�������+lQHQ�PXNDDQVD�VDDUHQ�HWHOlNlUMHQ�DOXHHOOD�RQ�XVHLWD�KDXWDPDLVLD�SDLQDQWHLWD��MRLWD�SHQJRWWDHVVD�Q�����YXRWWD�VLWWHQ��NHUWRMDQ�ROOHVVD�SDLNDOOD��O|\W\L�SllNDOORMD��0LWllQ�SHULPlWLHWRD�HL�KDXWDXNVLVWD�ROH��� 3LNNX�.XROLRVDDUHVVD��MRND�RQ�NDSHDQ�DODYDQ�VDOPHQ�YlOLW\NVHOOl�\KWH\GHVVl�.XROLRVDDUHQ�HWHOlRVDDQ��RQ�VDPDLVHQ�NHUWRMDQ�PXNDDQ�SLGHWW\�WDQVVHMD�MD�SROWHWWX�NRNNRMD���SHUXVNDUWWDRWH��[��NP��
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