
;,,�26$672
7,('277$0,1(1

���� DUWLNOD
.HUWRPXNVHW

��� -¤VHQYDOWLRLGHQ� RQ� WRLPLWHWWDYD� MRND� YLLGHV� YXRVL� NRPLVVLROOH� NHUWRPXV�� MRND�NRVNHH� W¤P¤Q�DVHWXNVHQ�VRYHOWDPLVWD�QLLGHQ�RPDOOD�DOXHHOOD�MD� MRKRQ� VLV¤OW\Y¤W� DUYLRLQWLD� MD� W¤\W¤QW¶¶QSDQRQ� YDOYRQWDD� NRVNHYDW�MDNVRW�� NXWHQ� ���� DUWLNODVVD� NXYDWDDQ�
(QVLPP¤LQHQ�NHUWRPXV�RQ� WRLPLWHWWDYD��� S¤LY¤¤Q�NHV¤NXXWD������PHQQHVV¤�
��� .HPLNDDOLYLUDVWR�WRLPLWWDD�MRND�YLLGHV�YXRVL�NRPLVVLROOH�NHUWRPXNVHQ�W¤P¤Q�DVHWXNVHQ�WRLPLQQDVWD��.HPLNDDOLYLUDVWR�VLV¤OO\WW¤¤�NHUWRPXNVHHQVD�WLHGRW����DUWLNODQ�PXNDLVHVWD�WLHWRMHQ�\KWHLVHVW¤�WRLPLWWDPLVHVWD�MD�\KWHHQYHGRQ� WLHWRMHQ� HULNVHHQ� WRLPLWWDPLVHOOH� DQQHWXLVWD� VHOLW\NVLVW¤�
(QVLPP¤LQHQ�NHUWRPXV�RQ� WRLPLWHWWDYD��� S¤LY¤¤Q�NHV¤NXXWD������PHQQHVV¤�
��� 0XLOOD� NXLQ� HO¤LPLOO¤� WHKW¤Y¤Q� WHVWDXNVHQ� HGLVW¤PLVWDYRLWWHHQ�PXNDLVHVWL� NHPLNDDOLYLUDVWR� WRLPLWWDD� NRPLVVLROOH� NROPHQ� YXRGHQ� Y¤OHLQ�NHUWRPXNVHQ� HO¤LQNRNHLWD� NRUYDDYLHQ� PHQHWHOPLHQ� MD� WHVWDXVVWUDWHJLRLGHQ� W¤\W¤QW¶¶QSDQRWLODQWHHVWD� MD�N¤\WW¤PLVHVW¤�WLHGRQ� WXRWWDPLVHHQ�VLV¤LVLVW¤�RPLQDLVXXNVLVWD� MD� ULVNLQDUYLRLQWHLKLQ� W¤P¤Q�DVHWXNVHQ�YDDWLPXVWHQ�W¤\WW¤PLVHNVL�
(QVLPP¤LQHQ�NHUWRPXV�RQ� WRLPLWHWWDYD��� S¤LY¤¤Q�NHV¤NXXWD������PHQQHVV¤�
��� .RPLVVLR� MXONDLVHH� MRND� YLLGHV� YXRVL� \OHLVNHUWRPXNVHQ�
D�� MRND� NRVNHH� W¤P¤Q� DVHWXNVHQ� WRLPLQQDVWD� VDDWXD� NRNHPXVWD� MD� MRND�VLV¤OW¤¤� HGHOO¤� ��� �� MD� �� NRKGDVVD� WDUNRLWHWXW� WLHGRW� MD
E�� MRVVD� NHUURWDDQ� NRPLVVLRQ� YDLKWRHKWRLVWHQ� WHVWLPHQHWHOPLHQ� NHKLWW¤PLVHHQ� MD� DUYLRLQWLLQ� DQWDPDQ� UDKRLWXNVHQ�P¤¤U¤� MD� MDNDXWXPLQHQ�
(QVLPP¤LQHQ�NHUWRPXV�MXONDLVWDDQ���S¤LY¤¤Q�NHV¤NXXWD������PHQQHVV¤�

���� DUWLNOD
7LHWRMHQ� VDDWDYXXV

��� .HPLNDDOLYLUDVWRQ� KDOOXVVD� ROHYLLQ� DVLDNLUMRLKLQ� VRYHOOHWDDQ� DVHWXVWD� �(<��1�R� ����������
��� 6HXUDDYLHQ� WLHWRMHQ� DQWDPLVHQ� NDWVRWDDQ� WDYDOOLVHVWL� YDDUDQWDYDQ�DVLDQRPDLVHQ� NDXSDOOLVWHQ� HWXMHQ� VXRMHOXQ�
D�� WLHGRW 0�� VHRNVHQ� � W¤\GHOOLVHVW¤� NRRVWXPXNVHVWD�
E�� DLQHHQ� WDL 0�� VHRNVHQ� � W¤VP¤OOLQHQ�N¤\WW¶�� WRLPLQWD� WDL�VRYHOWDPLQHQ��PXNDDQ� OXNLHQ� W¤VP¤OOLVHW�WLHGRW�N¤\W¶VW¤�Y¤OLWXRWWHHQD��VDQRWXQ� NXLWHQNDDQ� UDMRLWWDPDWWD� �� DUWLNODQ� �� NRKGDQ� MD� ��� DUWLNODQ� ��NRKGDQ� VRYHOWDPLVWD�
F�� YDOPLVWHWXQ� WDL� PDUNNLQRLOOH� VDDWHWXQ� DLQHHQ� WDL 0�� VHRNVHQ�W¤VP¤OOLQHQ� WRQQLP¤¤U¤�
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G�� YDOPLVWDMDQ� WDL�PDDKDQWXRMDQ� \KWH\GHW� MDNHOLMRLKLQVD� WDL� MDWNRN¤\WW¤MLLQV¤�
-RV� WDUYLWDDQ� NLLUHHOOLVL¤� WRLPLD� LKPLVWHQ� WHUYH\GHQ�� WXUYDOOLVXXGHQ� WDL�\PS¤ULVW¶Q� VXRMHOHPLVHNVL� HVLPHUNLNVL� K¤W¤WLODQWHLVVD�� NHPLNDDOLYLUDVWR�YRL� DQWDD� W¤VV¤� NRKGDVVD� WDUNRLWHWXW� WLHGRW�
��� +DOOLQWRQHXYRVWR� DQWDD� DVHWXNVHQ� �(<�� 1�R� ���������� VRYHOWDPLVWD� NRVNHYDW� \NVLW\LVNRKWDLVHW� V¤¤QQ¶W�� PXXQ� PXDVVD� PXXWRNVHQKDNXNHLQRLVWD� VDODVVDSLWRS\\QQ¶Q� WXOWXD� RVLWWDLQ� WDL� NRNRQDDQ� K\O¤W\NVL���� S¤LY¤¤Q� NHV¤NXXWD� ����� PHQQHVV¤�
��� .HPLNDDOLYLUDVWRQ� DVHWXNVHQ� �(<�� 1�R� ���������� �� DUWLNODQ� QRMDOOD� WHNHPLHQ�S¤¤W¶VWHQ�RVDOWD�YRLGDDQ� WHKG¤� NDQWHOX�(XURRSDQ� RLNHXVDVLDPLHKHOOH� SHUXVWDPLVVRSLPXNVHQ� ���� DUWLNODVVD� HVLWHW\LQ� HGHOO\W\NVLQ�WDL� QRVWDD� NDQQH� (XURRSDQ� \KWHLV¶MHQ� WXRPLRLVWXLPHVVD� SHUXVWDPLVVRSLPXNVHQ� ���� DUWLNODVVD� HVLWHW\LQ� HGHOO\W\NVLQ�

���� DUWLNOD
<OHLV·Q� RLNHXV� WXWXVWXD� WLHWRLKLQ� V¥KN·LVHVWL

��� 6HXUDDYDW� NHPLNDDOLYLUDVWRQ� KDOOXVVDDQ� SLW¤P¤W� WLHGRW�� MRWND� NRVNHYDW� DLQHLWD� MRNR� VHOODLVHQDDQ� 0�� VHRNVLVVD� � WDL� HVLQHLVV¤�� VDDWHWDDQ� MXONLVHVWL� VDDWDYLOOH�PDNVXWWD� ,QWHUQHWLVV¤� ��� DUWLNODQ� �� NRKGDQ� H�DODNRKGDQ�PXNDLVHVWL�
0� D��,83$&� �QLPLNNHLVW¶VV¤� HVLLQW\Y¤� QLPL� QLLGHQ� DLQHLGHQ� RVDOWD�� MRWND�W¤\WW¤Y¤W� DVHWXNVHQ� �(<�� 1�R� ���������� OLLWWHHVV¤� ,� ROHYLHQ� PLQN¤�WDKDQVD� VHXUDDYLHQ� YDDUDOXRNNLHQ� WDL� �NDWHJRULRLGHQ� NULWHHULW�� UDMRLWWDPDWWD� W¤P¤Q� DUWLNODQ� �� NRKGDQ� I� MD� J� DODNRKGDQ� VRYHOWDPLVWD�

ࣙ� YDDUDOXRNDW����ࣘ���������MD����������W\\SLW�$�MD�%������������������������ NDWHJRULDW� �� MD� ��� ����� NDWHJRULDW� �� MD� ��� ����� W\\SLW� $ࣘ)�
ࣙ� YDDUDOXRNDW� ���ࣘ����� ���� KDLWDOOLVHW� YDLNXWXNVHW� VXNXSXROLWRLPLQWRLKLQ� MD� KHGHOP¤OOLV\\WHHQ� WDL� NHKLW\NVHHQ�� ���� PXXW� NXLQ� QDUNRRWWLVHW� YDLNXWXNVHW�� ���� MD� �����
ࣙ� YDDUDOXRNND� ����
ࣙ� YDDUDOXRNND� ����

&� E�� DLQHHQ�QLPL�VHOODLVHQD�NXLQ� VH�PDKGROOLVHVWL�HVLLQW\\�(,1(&6�OXHWWHORVVD�
F�� DLQHHQ� OXRNLWXV� MD�PHUNLQW¤�
G�� DLQHHQ�I\VLNDDOLV�NHPLDOOLVHW�WLHGRW�VHN¤�WLHGRW�VHQ�NXONHXWXPLVHVWD�MD�N¤\WW¤\W\PLVHVW¤� \PS¤ULVW¶VV¤�
H�� NDLNNLHQ� WRNVLNRORJLVWHQ� MD� \PS¤ULVW¶WRNVLNRORJLVWHQ� WXWNLPXVWHQ� WXORNVHW�
I�� OLLWWHHQ� ,� PXNDLVHVWL� P¤¤ULWHWW\� MRKGHWWX� YDLNXWXNVHWRQ� WDVR� �'1(/��WDL� DUYLRLWX� YDLNXWXNVHWRQ� SLWRLVXXV� �31(&��
J�� OLLWWHHVV¤�9,�ROHYDQ���MD���MDNVRQ�PXNDLVHW�RKMHHW�DLQHHQ�WXUYDOOLVHVWD�N¤\W¶VW¤�
K�� OLLWWHHQ� ,;� WDL�;�PXNDLVHVWL�PDKGROOLVHVWL� S\\GHWW¤Y¤W� DQDO\\VLPHQHWHOP¤W�� MRLGHQ� DYXOOD� \PS¤ULVW¶¶Q� S¤¤VWHWW\� YDDUDOOLQHQ� DLQH� YRLGDDQ�RVRLWWDD� VHN¤� LKPLVWHQ� Y¤OLW¶Q� DOWLVWXPLQHQ� DLQHHOOH�P¤¤ULWW¤¤�
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��� 6HXUDDYDW� WLHGRW�� MRWND� NRVNHYDW� DLQHLWD� MRNR� VHOODLVHQDDQ�0�� VHRNVLVVD� � WDL� HVLQHLVV¤�� VDDWHWDDQ� MXONLVHVWL� VDDWDYLOOH�PDNVXWWD�,QWHUQHWLVV¤� ��� DUWLNODQ� �� NRKGDQ� H� DODNRKGDQ� PXNDLVHVWL�� SDLWVL� MRV�WLHGRW� WRLPLWWDYD� RVDSXROL� WRLPLWWDD� ��� DUWLNODQ� D� NRKGDQ� [L� DODNRKGDQ�PXNDLVHW� NHPLNDDOLYLUDVWRQ� K\Y¤NV\P¤W� SHUXVWHOXW� VLOOH��PLNVL� W¤OODLQHQ�MXONDLVHPLQHQ� YRLVL� KDLWDWD� UHNLVWHU¶LM¤Q� WDL� MRQNLQ� WRLVHQ� DVLDQRPDLVHQ�NDXSDOOLVLD� HWXMD�
D�� DLQHHQ� SXKWDXVDVWH� MD� YDDUDOOLVLNVL� WLHGHWW\MHQ� HS¤SXKWDXNVLHQ� MD�WDL�OLV¤DLQHLGHQ� WXQQLVWHWLHGRW�� MRV� N\VHLVHW� WLHGRW� RYDW� ROHQQDLVLD� OXRNLWXNVHQ� MD�PHUNLQW¶MHQ� NDQQDOWD�
E�� WRQQLP¤¤U¤LQHQ� NRNRQDLVWDVR� ��ࣘ��� WRQQLD�� ��ࣘ���� WRQQLD�����ࣘ������ WRQQLD� WDL� \OL� ������ WRQQLD��� MRKRQ� WLHWW\� DLQH� RQ� UHNLVWHU¶LW\�
F�� WXWNLPXVWLLYLVWHOP¤W�WDL�\NVLW\LVNRKWDLVHW� WXWNLPXVWLLYLVWHOP¤W�HGHOO¤���NRKGDQ� G� MD� H� DODNRKGDVVD� WDUNRLWHWXLVWD� WLHGRLVWD�
G�� N¤\WW¶WXUYDOOLVXXVWLHGRWWHHVHHQ� VLV¤OW\Y¤W��PXXW� NXLQ� �� NRKGDVVD� WDUNRLWHWXW� WLHGRW�
H�� DLQHHQ� NDXSSDQLPL� �NDXSSDQLPHW��

0� I�� MROOHL� DVHWXNVHQ� �(<�� 1�R� ���������� ��� DUWLNODVWD� PXXWD� MRKGX��,83$&�QLPLNNHLVW¶Q�PXNDLQHQ� QLPL� W¤P¤Q� DUWLNODQ��� NRKGDQ� D� DODNRKGDVVD�WDUNRLWHWWXMHQ�PXLGHQ�NXLQ�YDLKHLWWDLQ�UHNLVWHU¶LW¤YLHQ�DLQHLGHQ� RVDOWD� NXXGHQ� YXRGHQ� DMDQ�
J�� MROOHL� DVHWXNVHQ� �(<�� 1�R� ���������� ��� DUWLNODVWD� PXXWD� MRKGX��,83$&�QLPLNNHLVW¶Q�PXNDLQHQ�QLPL�QLLGHQ� W¤P¤Q�DUWLNODQ���NRKGDQ�D� DODNRKGDVVD� WDUNRLWHWWXMHQ� DLQHLGHQ� RVDOWD�� MRLWD� N¤\WHW¤¤Q� DLQRDVWDDQ� \KWHHQ� WDL� XVHDPSDDQ� VHXUDDYLVWD� WDUNRLWXNVLVWD�

&� L�� Y¤OLWXRWWHHQD�
LL�� WLHWHHOOLVHVV¤� WXWNLPXNVHVVD� MD� NHKLWW¤PLVHVV¤�
LLL�� WXRWH��WDL�SURVHVVLVXXQWDXWXQHHVVD�WXWNLPXNVHVVD�MD�NHKLWW¤PLVHVV¤�

���� DUWLNOD
<KWHLVW\·� NROPDQVLHQ�PDLGHQ� MD� NDQVDLQY¥OLVWHQ� M¥UMHVW·MHQ�NDQVVD
.HPLNDDOLYLUDVWRQ� W¤P¤Q� DVHWXNVHQ� PXNDLVHVWL� YDVWDDQRWWDPLD� WLHWRMD�YRLGDDQ� OXRYXWWDD� NROPDQQHQ� PDDQ� KDOOLQQROOH� WDL� NDQVDOOLVHOOH� YLUDQRPDLVHOOH� WDL�NDQVDLQY¤OLVHOOH� M¤UMHVW¶OOH�\KWHLV¶Q� MD�N\VHLVHQ�NROPDQQHQ�RVDSXROHQ� Y¤OLOO¤�YDDUDOOLVWHQ�NHPLNDDOLHQ�YLHQQLVW¤� MD� WXRQQLVWD� ��� S¤LY¤Q¤� WDPPLNXXWD� ����� DQQHWXQ� (XURRSDQ� SDUODPHQWLQ� MD� QHXYRVWRQ�DVHWXNVHQ� �(<�� 1�R� ������������� WDL� (<�Q� SHUXVWDPLVVRSLPXNVHQ� ����D� DUWLNODQ� �� NRKGDQ� QRMDOOD� WHKG\Q� VRSLPXNVHQ� PXNDLVHVWL�� VDQRWXQ�NXLWHQNDDQ� UDMRLWWDPDWWD� ���� MD� ���� DUWLNODQ� VRYHOWDPLVWD�� HGHOO\WW¤HQ�HWW¤�PROHPPDW� VHXUDDYLVWD� HGHOO\W\NVLVW¤� W¤\WW\Y¤W�
D�� VRSLPXNVHQ� WDUNRLWXNVHQD� RQ� W¤P¤Q� DVHWXNVHQ� VRYHOWDPLVDODDQ� NXXOXYLD�NHPLNDDOHMD�NRVNHYDQ� ODLQV¤¤G¤QQ¶Q�W¤\W¤QW¶¶QSDQRD�WDL�VLLKHQ�OLLWW\Y¤¤� KDOOLQQRLQWLD� NRVNHYD� \KWHLVW\¶�
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���� (89/�/��������������� V�����DVHWXV�VHOODLVHQD�NXLQ�VH�RQ�YLLPHNVL�PXXWHWWXQD�NRPLVVLRQ� DVHWXNVHOOD� �(<�� 1�R� ��������� �(89/� /� ����� ����������� V�� ���



E�� NROPDV� RVDSXROL� VXRMHOHH� OXRWWDPXNVHOOLVLD� WLHWRMD� NHVNLQ¤LVHQ� VRSLPXNVHQ�PXNDLVHVWL�
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���� DUWLNOD
1LPH¥PLQHQ

-¤VHQYDOWLRLGHQ� RQ� QLPHWW¤Y¤� WRLPLYDOWDLQHQ� YLUDQRPDLQHQ� WDL� WRLPLYDOWDLVHW� YLUDQRPDLVHW�� MRWND� YDVWDDYDW� W¤VV¤� DVHWXNVHVVD� WRLPLYDOWDLVLOOH�YLUDQRPDLVLOOH�RVRLWHWXLVWD� WHKW¤YLVW¤� VHN¤�\KWHLVW\¶VW¤� NRPLVVLRQ� MD�NHPLNDDOLYLUDVWRQ� NDQVVD� W¤P¤Q� DVHWXNVHQ� W¤\W¤QW¶¶Q� SDQHPLVHNVL�� -¤VHQYDOWLRLGHQ� RQ� DVHWHWWDYD� WRLPLYDOWDLVWHQ� YLUDQRPDLVWHQ� N¤\WW¶¶Q� ULLWW¤Y¤W�UHVXUVVLW�� MRWWD� Q¤P¤� YRLYDW� QLLGHQ� MD� PXLGHQ� N¤\WHWW¤YLVV¤� ROHYLHQ� UHVXUVVLHQ� DYXOOD� VXRULWWDD� W¤P¤Q� DVHWXNVHQ� PXNDLVHW� WHKW¤Y¤QV¤� RLNHD��DLNDLVHVWL� MD� WHKRNNDDVWL�

���� DUWLNOD
7RLPLYDOWDLVWHQ� YLUDQRPDLVWHQ� \KWHLVW\·

7RLPLYDOWDLVWHQ� YLUDQRPDLVWHQ� RQ� WRLPLWWDYD� \KWHLVW\¶VV¤� NHVNHQ¤¤Q�W¤VV¤� DVHWXNVHVVD� V¤¤GHWW\MHQ� WHKW¤YLHQV¤� VXRULWWDPLVHNVL� MD� DQQHWWDYD�PXLGHQ� M¤VHQYDOWLRLGHQ� WRLPLYDOWDLVLOOH� YLUDQRPDLVLOOH� N\VHLVWHQ� WHKW¤YLHQ� NDQQDOWD� WDUSHHOOLQHQ� MD� K\¶G\OOLQHQ� WXNL�

���� DUWLNOD
7LHGRWWDPLQHQ� \OHLV·OOH� DLQHLGHQ� ULVNHLVW¥

-¤VHQYDOWLRLGHQ� WRLPLYDOWDLVWHQ� YLUDQRPDLVWHQ� RQ� WLHGRWHWWDYD� Y¤HVW¶OOH�DLQHLVLLQ� OLLWW\YLVW¤� ULVNHLVW¤�� NXQ� WLHGRWWDPLQHQ� NDWVRWDDQ� WDUSHHOOLVHNVL�LKPLVWHQ� WHUYH\GHQ� WDL� \PS¤ULVW¶Q� VXRMHOHPLVHNVL��.HPLNDDOLYLUDVWR� WRLPLWWDD� WRLPLYDOWDLVLD� YLUDQRPDLVLD� MD� VLGRVU\KPL¤� NXXOWXDDQ� VHN¤� DVLDD�NRVNHYLLQ� SDUKDLVLLQ� N¤\W¤QWHLVLLQ� QRMDXWXHQ� RKMHLWD� WLHGRWWDPLVHHQ� NHPLDOOLVWHQ� DLQHLGHQ� ULVNHLVW¤� MD� WXUYDOOLVHVWD� N¤\W¶VW¤� VHOODLVHQDDQ�0�� VHRNVLVVD� � WDL� HVLQHLVV¤� W¤OODLVWHQ� M¤VHQYDOWLRLGHQ� WRLPLHQ�NRRUGLQRLPLVHNVL�

���� DUWLNOD
0XXW� YHOYROOLVXXGHW

7RLPLYDOWDLVWHQ� YLUDQRPDLVWHQ� RQ� WRLPLWHWWDYD� V¤KN¶LVHVWL� NHPLNDDOLYLUDVWROOH�NDLNNL� KDOOXVVDDQ� ROHYDW� WLHGRW� ��� DUWLNODQ��� NRKGDQ�PXNDLVHVWL�UHNLVWHU¶LG\LVW¤� DLQHLVWD�� MRLGHQ� DVLDNLUMD�DLQHLVWRLKLQ� HL� VLV¤OO\� NDLNNLD�OLLWWHHVV¤�9,,� WDUNRLWHWWXMD� WLHWRMD� HULW\LVHVWL� VHQ� RVDOWD�� RQNR� W¤\W¤QW¶¶QSDQRQ� YDOYRQWDDQ� WDL� VHXUDQWDDQ� OLLWW\YLVV¤� WRLPLVVD� WXOOXW� HVLLQ� ULVNLHS¤LO\M¤�� 7RLPLYDOWDLVHQ� YLUDQRPDLVHQ� RQ� VDDWHWWDYD� Q¤P¤� WLHGRW� WDUYLWWDHVVD� DMDQ� WDVDOOH�
-¤VHQYDOWLRLGHQ� RQ� SHUXVWHWWDYD� NDQVDOOLVLD� QHXYRQWDSDOYHOXMD� DQWDPDDQ�YDOPLVWDMLOOH��PDDKDQWXRMLOOH��MDWNRN¤\WW¤MLOOH�MD�PXLOOH�DVLDQRVDLVLOOH�QHXYRQWDD� QLLVW¤� WHKW¤YLVW¤� MD� YHOYROOLVXXNVLVWD�� MRLWD� NXOOHNLQ� RQ� DVHWHWWX�W¤P¤Q�DVHWXNVHQ�QRMDOOD�HULW\LVHVWL����DUWLNODQ���NRKGDQ�PXNDLVHQ�DLQHLGHQ� UHNLVWHU¶LQQLQ� RVDOWD�� ��� DUWLNODQ��� NRKGDQ� J� DODNRKGDVVD� WDUNRLWHWWXMHQ� NHPLNDDOLYLUDVWRQ� ODDWLPLHQ� WRLPLQWDRKMHLGHQ� OLV¤NVL�
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