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���<OHLVWl 
 
7lVVl�NDDYRLWXVNDWVDXNVHVVD�VHORVWHWDDQ�O\K\HVWL�3DUNDQRQ�NDXSXQJLVVD������
����–�����YRLPDDQ�WXOOHHW�NDDYDW��Q\W�YLUHLOOl�ROHYDW�MD�OlKLDLNRLQD�YLUHLOOH�WXOHYDW�
NDDYDKDQNNHHW�VHNl�PXXW�PDDQNl\WW||Q�YDLNXWWDYDW�VXXQQLWHOPDW�� 
 
0DDQNl\WW|-�MD�UDNHQQXVODLQ��05/������Q�PXNDDQ�NXQQDQ�WXOHH�YlKLQWllQ�NHUUDQ�
YXRGHVVD�ODDWLD�NDWVDXV�NXQQDVVD�MD�PDDNXQQDQ�OLLWRVVD�YLUHLOOl�ROHYLVWD�MD�OlKL�
DLNRLQD�YLUHLOOH�WXOHYLVWD�NDDYD-DOXHLVWD��MRWND�HLYlW�ROH�PHUNLW\NVHOWllQ�YlKlLVLl�
�NDDYRLWXVNDWVDXV���.DDYRLWXVNDWVDXNVHVVD�VHORVWHWDDQ�O\K\HVWL�NDDYD-DVLDW�MD�
QLLGHQ�NlVLWWHO\YDLKHHW�VHNl�VHOODLVHW�SllW|NVHW�MD�WRLPHW��MRLOOD�RQ�YlOLW|QWl�YDLNX�
WXVWD�NDDYRLWXNVHQ�OlKW|NRKWLLQ��WDYRLWWHLVLLQ��VLVlOW||Q�MD�WRWHXWWDPLVHHQ�� 
 
3DUNDQRQ�NDXSXQJLVVD�NDDYRLWXVW\|K|Q�NHVNHLVHVWL�RVDOOLVWXYD�KDOOLQWRNXQWD�RQ�
WHNQLQHQ�ODXWDNXQWD��.DDYRLWXNVHHQ�OLLWW\YLHQ�DVLRLGHQ�YDOPLVWHOXD�KRLGHWDDQ�
NDXSXQJLQ�WHNQLVHOOl�RVDVWROOD�MD�NDDYDW�ODDGLWDDQ�NRQVXOWWLW|LQl��7DUNHPPDW�\K�
WH\VWLHGRW�O|\W\YlW�NDWVDXNVHQ�ORSXVWD� 
 
.XQWDODLVWHQ�RVDOOLVWXPLVPDKGROOLVXXV�NDDYRLWXNVHHQ�RQ�WXUYDWWX�PDDQNl\WW|-�MD�
UDNHQQXVODLOOD���.DDYRLWXNVHQ�YLUHLOOH�WXORVWD�WXOHH�LOPRLWWDD�VLOOl�WDYRLQ��HWWl�RVDOOL�
VLOOD�RQ�PDKGROOLVXXV�VDDGD�WLHWRMD�NDDYRLWXNVHQ�OlKW|NRKGLVWD��VXXQQLWHOOXVWD�DL�
NDWDXOXVWD�VHNl�RVDOOLVWXPLV-�MD�DUYLRLQWLPHQHWWHO\VWl��,OPRLWWDPLQHQ�RQ�MlUMHVWHWWl�
Yl�NDDYDQ�WDUNRLWXNVHQ�MD�PHUNLW\NVHQ�NDQQDOWD�VRSLYDOOD�WDYDOOD��,OPRLWWDPLQHQ�YRL�
WDSDKWXD�P\|V�NDDYRLWXVNDWVDXNVHVWD�WLHGRWWDPLVHQ�\KWH\GHVVl��7lVVl�VXXQQLW�
WHOXRKMHOPDVVD�HVLWHOWlYLHQ�NDDYRMHQ�YLUHLOOH�WXORVWD�MD�RVDOOLVWXPLV-�MD�DUYLRLQWL�
VXXQQLWHOPLHQ��2$6��QlKWlYLOOH�DVHWWDPLVHVWD�WLHGRWHWDDQ�HULNVHHQ�NXQNLQ�NDD�
YDQ�\KWH\GHVVl� 
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���3DUNDQRQ�NDUWWDSDOYHOX 
 

3DUNDQRQ�NDXSXQJLQ�YHUNNRVLYXLOOD�ZZZ�SDUNDQR�IL�DYDXWXL�YXRGHQ������ MRXOXNXXV�
VD�PRQLSXROLQHQ�NDUWWDSDOYHOX��6LLQl�YRL�WDUNDVWHOOD�NDXSXQJLQ�NDDYRLWXNVHHQ�OLLWW\YLl�
NDUWWRMD� NDDYDPllUl\NVLQHHQ�� NXWHQ�DVHPDNDDYDW�� UDQWD-DVHPDNDDYDW�� \OHLVNDDYDW�
MD�RVD\OHLVNDDYDW��3DOYHOX�K\|G\QWll�SDLWVL�NDXSXQJLQ�RPLD�NDUWWRMD�P\|V�0DDQPLW�
WDXVODLWRNVHQ��6XRPHQ�\PSlULVW|NHVNXNVHQ�MD�0XVHRYLUDVWRQ�WLHWRNDQWRMD��3DOYHOXV�
WD�VDD�QlN\YLOOH�P\|V�OLLNXQWDSDLNDW�MD�-UHLWLW��OLLNXQWDSDLNNRMHQ�SDLNNDWLHWRMlUMHVWHOPl�
/LSDV���PXLQDLVMllQQ|NVHW��SRKMDYHVLDOXHHW�VHNl�1DWXUD������ -RKMHOPDVVD�VXRMHOOXW�
DOXHHW� 
 
 

 

.DUWWDSDOYHOXXQ�OLLWW\YlW�WLHGXVWHOXW�YRL�OlKHWWll�VlKN|SRVWLRVRLWWHHVHHQ����������
NDXSXQNL#SDUNDQR�IL 
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�����sĂůƚĂŬƵŶŶĂůůŝƐĞƚ��ĂůƵĞŝĚĞŶŬćǇƩƂƚĂǀŽŝƩĞĞƚ 
������������������������������������sĂůƟŽŶĞƵǀŽƐƚŽ�ƉććƩćć 

0DDNXQWDNDDYD <OHLVNDDYD $VHPDNDDYD ������5DQWD-
DVHPDNDDYD 

DĂĂŬƵŶŶĂŶ�ůŝŝƩŽ 

ůĂĂƟŝ�ũĂ�ŚǇǀćŬƐǇǇ 

���<ƵŶƚĂ�ůĂĂƟŝ�ũĂ 

�����ŚǇǀćŬƐǇǇ 

��<ƵŶƚĂ�ůĂĂƟŝ�ũĂ 

�������ŚǇǀćŬƐǇǇ 

DĂĂŶŽŵŝƐƚĂũĂ�ůĂĂƟŝ�

ũĂ�ŬƵŶƚĂ�ŚǇǀćŬƐǇǇ 

���0DDNXQWDNDDYRLWXV 
 
0DDNXQWDNDDYD�RQ�\OHLVSLLUWHLQHQ�VXXQQLWHOPD�DOXHLGHQ�Nl\W|VWl�PDDNXQQDV�
VD�WDL�VHQ�RVD-DOXHHOOD��6LLQl�HVLWHWllQ�DOXHLGHQ�Nl\W|Q�MD�\KG\VNXQWDUDNHQ�
WHHQ�SHULDDWWHHW�VHNl�RVRLWHWDDQ�PDDNXQQDQ�NHKLWWlPLVHQ�NDQQDOWD�WDUSHHOOLVLD�
DOXHLWD��0DDNXQWDNDDYDQ�WHKWlYlQl�RQ�UDWNDLVWD�YDOWDNXQQDOOLVHW��PDDNXQQDOOL�
VHW�MD�VHXGXOOLVHW�DOXHLGHQ�Nl\W|Q�N\V\P\NVHW��0DDNXQWDNDDYD�YRLGDDQ�ODDWLD�
P\|V�YDLKHLWWDLQ�MRWDNLQ�WLHWW\l�DLKHNRNRQDLVXXWWD�NlVLWWHOHYlQl�NDDYDQD� 
0DDNXQWDNDDYD�RKMDD�NXQWLHQ�NDDYRLWXVWD�MD�YLUDQRPDLVWHQ�PXXWD�DOXHLGHQ�
Nl\WW|l�NRVNHYDD�VXXQQLWWHOXD��.DDYD�HVLWHWllQ�NDUWDOOD�NDDYDPHUNLQW|MHQ�MD�-
PllUl\VWHQ�DYXOOD��0DDNXQWDNDDYDDQ�OLLWW\\�P\|V�VHORVWXV��MRVVD�HVLWHWllQ�
NDDYDQ�WDYRLWWHHW��YDLNXWXNVHW�MD�PXXW��PXXQ�PXDVVD�NDDYDQ�WXONLQQDQ�MD�WR�
WHXWWDPLVHQ�NDQQDOWD�WDUSHHOOLVHW�WLHGRW� 
0DDNXQWDNDDYDQ�ODDWLPLVHVWD�YDVWDD�PDDNXQQDQ�OLLWWR�MD�VHQ�K\YlNV\\�PDD�
NXQQDQ�OLLWRQ�OLLWWRYDOWXXVWR��0DDQNl\WW|-�MD�UDNHQQXVODLQ�PXXWRV��MRQND�PX�
NDDQ�\PSlULVW|PLQLVWHUL|�HL�HQll�YDKYLVWD�PDDNXQWDNDDYRMD��WXOL�YRLPDDQ�
��������� 
1\N\LVLQ�PDDNXQWDNDDYDVWD�SllWWll�PDDNXQQDQ�OLLWWR� 

���.DDYDMlUMHVWHOPl 
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�����3LUNDQPDDQ�PDDNXQWDNDDYD����� 
 
3LUNDQPDDOOD�RQ�YRLPDVVD�3LUNDQPDDQ�PDDNXQWDNDDYD������� MRQND�3LUNDQ�
PDDQ�PDDNXQWDYDOWXXVWR�RQ�K\YlNV\Q\W������������0DDNXQWDNDDYD�WXOL�YRL�
PDDQ� NXXOXWXNVHOOD� ���������� .RUNHLQ� KDOOLQWR-RLNHXV� RQ� NlVLWHOO\W� K\YlNV\�
PLVSllW|VWl� NRVNHQHHW� YDOLWXNVHW� MD� ���������� DQWDPDOODDQ� SllW|NVHOOllQ�
SLWlQ\W�3LUNDQPDDQ�PDDNXQWDNDDYDQ������YRLPDVVD�VHOODLVHQDDQ��NXLQ�VLLWl�
SllWHWWLLQ�PDDNXQWDYDOWXXVWRVVD�� 
.DDYDNDUWWD�RQ�WXWXVWXWWDYLVVD�P\|V�3LUNDQPDDQ�NDUWWDSDOYHOXVVD 
KWWS���PDDNXQWDNDDYD�����SLUNDQPDD�IL�� 

���<OHLVNDDYRLWXV 

 
<OHLVNDDYDQ�WDUNRLWXNVHQD�RQ�NXQQDQ�WDL�VHQ�RVDQ�\KG\V�NXQWDUDNHQWHHQ�MD�
PDDQNl\W|Q�\OHLVSLLUWHLQHQ�RKMDDPLQHQ�VHNl�WRLPLQWRMHQ�\KWHHQVRYLWWDPL�
QHQ��<OHLVNDDYDVVD�HVLWH�WllQ�WDYRLWHOOXQ�NHKLW\NVHQ�SHULDDWWHHW�MD�RVRLWH�
WDDQ�WDUSHHOOLVHW�DOXHHW�\NVLW\LVNRKWDLVHQ�NDDYRLWXNVHQ�MD�PXXQ�VXXQQLWWHOXQ�
VHNl�UDNHQWDPLVHQ�MD�PXXQ�PDDQNl\W|Q�SHUXVWDNVL� 
 
0DDQNl\WW|-�MD�UDNHQQXVODLQ�PXNDLVHVWL�\OHLVNDDYDQ�NHVNHLVHW�YDOPLVWHOX�
YDLKHHW�RYDW�VHXUDDYDW� 
-���DORLWXVYDLKH���SHUXVVHOYLW\NVHW� 
-���WDYRLWHYDLKH 
-���YDOPLVWHOX-�MD�OXRQQRVYDLKH 
-���HKGRWXVYDLKH 
-���K\YlNV\PLVYDLKH 
 
0DDQNl\WW|-�MD�UDNHQQXVODLQ������Q�PXNDDQ�\OHLVNDDYDD�ODDGLWWDHVVD�RQ�
RWHWWDYD�KXRPLRRQ 
 
-���\KG\VNXQWDUDNHQWHHQ�WRLPLYXXV��WDORXGHOOLVXXV�MD�HNRORJLQHQ�NHVWlY\\V 
-���ROHPDVVD�ROHYDQ�\KG\VNXQWDUDNHQWHHQ�K\YlNVLNl\WW| 
-���DVXPLVHQ�WDUSHHW�MD�SDOYHOXLGHQ�VDDWDYXXV��PDKGROOLVXXGHW�OLLNHQWHHQ��

HULW\LVHVWL�MRXNNROLLNHQWHHQ�MD�NHY\HQ�OLLNHQWHHQ��VHNl�HQHUJLD-��YHVL-�MD�
MlWHKXROORQ�WDUNRLWXNVHQPXNDLVHHQ�MlUMHVWlPLVHHQ�\PSlULVW|Q��OXRQQRQ�
YDURMHQ�MD�WDORXGHQ�NDQQDOWD�NHVWlYlOOl�WDYDOOD 

-���PDKGROOLVXXGHW�WXUYDOOLVHHQ��WHUYHHOOLVHHQ�MD�HUL�YlHVW|U\KPLHQ�NDQQDOWD�
WDVDSDLQRLVHHQ�HOLQ\PSlULVW||Q 

-���NXQQDQ�HOLQNHLQRHOlPlQ�WRLPLQWDHGHOO\W\NVHW 
-���\PSlULVW|KDLWWRMHQ�YlKHQWlPLQHQ 
-���UDNHQQHWXQ�\PSlULVW|Q��PDLVHPDQ�MD�OXRQQRQDUYRMHQ�YDDOLPLQHQ 
-���YLUNLVW\NVHHQ�VRYHOWXYLHQ�DOXHLGHQ�ULLWWlY\\V 
 
<OHLVNDDYDQ�K\YlNV\\�NDXSXQJLQYDOWXXVWR� 
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������9RLPDVVD�ROHYDW�\OHLVNDDYDW 

- .HVNXVWD-DOXHHQ�RVD\OHLVNDDYD�RQ�K\YlNV\WW\�NDXSXQJLQYDOWXXVWRVVD�����������������������������
 RLNHXVYDLNXWWHLVHQD�\OHLVNDDYDQD� 

- $VHPDQVHXGXQ�RVD\OHLVNDDYD�RQ�K\YlNV\WW\�NDXSXQJLQYDOWXXVWRVVD����������������������������
 RLNHXVYDLNXWWHLVHQD�\OHLVNDDYDQD� 

- $XUHNRVNHQ�RVD\OHLVNDDYD�RQ�K\YlNV\WW\�NDXSXQJLQYDOWXXVWRVVD������������������������������������
 RLNHXVYDLNXWWHLVHQD�\OHLVNDDYDQD 

- 5DQWDRVD\OHLVNDDYD�RVDOOH�3DUNDQRQ�MlUYLl�RQ�K\YlNV\WW\�NDXSXQJLQYDOWXXVWRVVD�
 ����������RLNHXVYDLNXWWHLVHQD�\OHLVNDDYDQD��.DDYD-DOXH�NlVLWWll����MlUYHl�WDL�ODPSHD� 

- ����������NDXSXQJLQYDOWXXVWR�K\YlNV\L�UDQWDRVD\OHLVNDDYDQ�PXXWRNVHQ��MRVVD�VLLUUHWWLLQ�
 \KWHHQVl����RPDUDQWDLVWD�ORPDUDNHQQXVSDLNNDD�,VR�0DGHVMlUYHOWl��1LYXVMlUYHOWl�MD����������������
 -lQLVMlUYHOWl�/LHVLMlUYHOOH�� 

- 0HWVlKDOOLWXNVHQ�3DUNDQRQ�/LHVLMlUYHQ�OlQVLUDQQDOOD�YDLNXWXNVHOWDDQ�YlKlLQHQ�UDQ-
 WD\OHLVNDDYDQ�PXXWRV�ROL�HKGRWXNVHQD�QlKWlYLOOl�������—����������YlOLVHQ�DMDQ��5$-�������������
 UDNHQQXVSDLNNRMHQ�����NSO��VLMDLQWHMD�MD�SLQWD-DORMD�WDUNLVWHWWLLQ�ORKNRPLVWRLPLWXNVHQ�PXNDLVHNVL�� 

 3DUNDQRQ�NDXSXQJLQYDOWXXVWR�K\YlNV\L�UDQWD\OHLVNDDYDQ�PXXWRNVHQ����������� 

 

 

>ŝĞƐŝũćƌǀĞŶ�ŚǇǀćŬƐǇƩǇ�ǀćŚćŝŶĞŶ�ƌĂŶƚĂǇůĞŝƐŬĂĂǀĂŶ�ŵƵƵƚŽƐ 
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���$VHPDNDDYRLWXV 

 

$VHPDNDDYD�RQ�PDDQNl\W|Q�VXXQQLWWHOXVVD�HOL�NDDYRLWXNVHV�
VD�\NVLW\LVNRKWDLVLQ�NDDYD��$VHPDNDDYDVVD�NHVNLW\WllQ�MR�
KRQNLQ�NXQQDQ�RVDDQ��$VHPDNDDYDVVD�RVRLWHWDDQ�NXQQDQ�RVD-
DOXHHQ�Nl\W|Q�MD�UDNHQWDPLVHQ�MlUMHVWlPLQHQ�MD�VLWHQ�OXRGDDQ�
SHUXVWD�PDDQRPLVWDMLHQ�MD�NXQQDQ�YlOLVWHQ�VXKWHLGHQ�PXRWRX�
WXPLVHOOH� 

$VHPDNDDYD�RKMDD�UDNHQWDPLVWD 

$VHPDNDDYDVVD�PllULWHOOllQ�DOXHHQ�WXOHYD�Nl\WW|��PLWl�VlLO\WH�
WllQ��PLWl�VDD�UDNHQWDD��PLKLQ�MD�PLOOl�WDYDOOD��.DDYDVVD�RVRLWH�
WDDQ�HVLPHUNLNVL�UDNHQQXVWHQ�VLMDLQWL��NRNR�MD�Nl\WW|WDUNRLWXV� 

$VHPDNDDYD�YRL�NRVNHD�NRNRQDLVWD�DVXQWRDOXHWWD�DVXLQ-��W\|-�
MD�YLUNLVW\VDOXHLQHHQ�WDL�MRVNXV�MRSD�YDLQ�\KWl�WRQWWLD��$VHPD�
NDDYDQ�ODDWLL�NXQWD��5DQWD-DOXHLGHQ�UDNHQWDPLVWD�YRLGDDQ�RKMD�
WD�UDQWD-DVHPDNDDYDOOD��MRQND�ODDWLL�PDDQRPLVWDMD� 

$VHPDNDDYDDQ�NXXOXYDW�DVHPDNDDYDNDUWWD�VHNl�NDDYDPHUNLQ�
QlW�MD�-PllUl\NVHW��$VHPDNDDYDDQ�OLLWW\\�VHORVWXV��MRVVD�NHUUR�
WDDQ�NDDYDQ�ODDWLPLVHVWD�MD�NHVNHLVLVWl�RPLQDLVXXNVLVWD� 

6XXUHPPLOOH�NDDYDKDQNHDOXHLOOH�ODDGLWDDQ�OXRQWRVHOYLW\V�MD����
DUNHRORJLQHQ�LQYHQWRLQWL� 

$VHPDNDDYDQ�VLVlOW|YDDWLPXNVHW 

0DDQNl\WW|-�MD�UDNHQQXVODLQ������Q�PXNDDQ�DVHPDNDDYD�RQ�
ODDGLWWDYD�VLWHQ��HWWl�OXRGDDQ�HGHOO\W\NVHW�WHUYHHOOLVHOOH��WXUYDOOL�
VHOOH�MD�YLLKW\LVlOOH�HOLQ\PSlULVW|OOH��SDOYHOXMHQ�DOXHHOOLVHOOH�VDD�
WDYXXGHOOH�MD�OLLNHQWHHQ�MlUMHVWlPLVHOOH� 

5DNHQQHWWXD�\PSlULVW|l�MD�OXRQQRQ\PSlULVW|l�RQ�YDDOLWWDYD��
HLNl�QLLKLQ�OLLWW\YLl�HULW\LVLl�DUYRMD�VDD�KlYLWWll��.DDYRLWHWWDYDOOD�
DOXHHOOD�WDL�VHQ�OlKL\PSlULVW|VVl�RQ�ROWDYD�ULLWWlYlVWL�SXLVWRMD�WDL�
PXLWD�OlKLYLUNLVW\NVHHQ�VRYHOWXYLD�DOXHLWD��-RV�DVHPDNDDYD�ODD�
GLWDDQ�DOXHHOOH��MROOD�HL�ROH�RLNHXVYDLNXWWHLVWD�\OHLVNDDYDD��RQ�
DVHPDNDDYDD�ODDGLWWDHVVD�VRYHOWXYLQ�RVLQ�RWHWWDYD�KXRPLRRQ�
P\|V�\OHLVNDDYDQ�VLVlOW|YDDWLPXNVHW� 
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�����.DDYRLWXNVHHQ�YDLNXWWDPLQHQ 
 
.XQWDODLVHW�YRLYDW�YDLNXWWDD�NDDYRLWXNVHHQ�WHNHPlOOl�DORLWWHLWD�MD�RVDOOLVWX�
PDOOD�NDDYRLWXVWD�NRVNHYDDQ�NHVNXVWHOXXQ�MD�\NVLWWlLVLVWl�NDDYRLVWD�MlUMHV�
WHWWlYLLQ�HVLWWHO\-�MD�QHXYRWWHOXWLODLVXXNVLLQ��9LUDOOLVHVWL�NDDYRLKLQ�YRL�YDLNXWWDD�
HVLWWlPlOOl�PLHOLSLWHLWl�MD�PXLVWXWXNVLD�NDDYDQ�ROOHVVD�QlKWlYLOOl� 
1lKWlYLOOH�DVHWWDPLVHVWD�LOPRLWHWDDQ�NLUMHLWVH�NDLNLOOH�PDDQRPLVWDMLOOH�MD�UDMD�
QDDSXUHLOOH�VHNl�OXRQQRV-�HWWl�HKGRWXVYDLKHHVVD� 
,OPRLWXNVHQ�NDWVRWDDQ�WXOOHHQ�DVLDQRVDLVHQ�WLHWRRQ��MRV�VH�RQ�DQQHWWX�SRVWLQ�
NXOMHWHWWDYDNVL�YLLPHLVWllQ���YUN�HQQHQ�QlKWlYLOOH�DVHWWDPLVWD�� 
 
$VXNNDLOOD��PDDQRPLVWDMLOOD�MD�NDLNLOOD�QLLOOl��MRLGHQ�RORLKLQ�PDDQNl\WW|UDWNDL�
VXLOOD�YRL�ROOD�YDLNXWXVWD��VHNl�YLUDQRPDLVLOOD�MD�\KWHLV|LOOl��MRLGHQ�WRLPLDODD�
VXXQQLWWHOXVVD�NlVLWHOOllQ��RVDOOLVHW���WXOHH�ROOD�PDKGROOLVXXV�RVDOOLVWXD�NDD�
YDQ�YDOPLVWHOXXQ��DUYLRLGD�NDDYRLWXNVHQ�YDLNXWXNVLD�MD�ODXVXD�PLHOLSLWHHQVl�
DVLDVWD� 
3DUKDLWHQ�NDDYDKDQNNHHVHHQ�YRLGDDQ�YDLNXWWDD�KHWL�KDQNNHHQ�DONXYDLKHHV�
VD��$OXVVD�ODDGLWDDQ�RVDOOLVWXPLV-�MD�DUYLRLQWLVXXQQLWHOPD��MRKRQ�RQ�WLLYLV�
WHWW\�KDQNNHHQ�WDYRLWWHHW��OlKW|NRKGDW��DLNDWDXOX��ODDGLWWDYDW�VHOYLW\NVHW�MD�
YDLNXWWDPLVPDKGROOLVXXGHW��+DQNNHHQ�YLUHLOOH�WXORVWD�MD�RVDOOLVWXPLV-�MD�DUYL�
RLQWLVXXQQLWHOPDQ�QlKWlYLOOl�RORVWD�NXXOXWHWDDQ�YLUDOOLVHVWL�� 
 
3DUNDQRVVD�NDLNNL�NXXOXWXNVHW�MXONDLVWDDQ�<Ol-6DWDNXQWD-OHKGHVVl��/XRQ�
QRV-�MD�HKGRWXVYDLKHHVVD�NDDYDNDUWWD�PllUl\NVLQHHQ�MD�VLLKHQ�OLLWW\Yl�NDD�
YDVHORVWXV�VHNl�PXX�NDDYD-DLQHLVWR�DVHWHWDDQ����YUN��YDLNXWXNVHOWDDQ�Yl�
KlLQHQ�DVHPDNDDYDQ�PXXWRV����YUN��MXONLVHVWL�QlKWlYLOOH�NDXSXQJLQWDORQ�
LOPRLWXVWDXOXOOH��$LQHLVWRD�O|\W\\�P\|V�NDXSXQJLQ�NRWLVLYXLOWD������������
/XRQQRNVHVWD�MD�HKGRWXNVHVWD�YRL�HVLWWll�NLUMDOOLVHVWL�PLHOLSLWHHQVl��� 
/XRQQRNVHQ�MD�VLLWl�VDDWXMHQ�PLHOLSLWHLGHQ�MD�ODXVXQWRMHQ�SRKMDOWD�YDOPLVWHO�
ODDQ�NDDYDHKGRWXV��7HNQLVHQ�ODXWDNXQQDQ�SXROWDPD�NDDYDHKGRWXV�DVHWH�
WDDQ�YLUDOOLVHVWL�QlKWlYLOOH���1lKWlYLOOl�RORDLNDQD�NXQQDQ�MlVHQLOOl�MD�RVDOOLVLO�
OD�RQ�WLODLVXXV�HVLWWll�PLHOLSLWHHQVl�DVLDVWD�� 
 
-RV�YDOPLVWHOWDYDQD�RQ�YDLNXWXNVHOWDDQ�YlKlLQHQ�DVHPDNDDYD�WDL�DVH�
PDNDDYDQ�PXXWRV��RVDOOLVLOOH�YRLGDDQ�YDUDWD�WLODLVXXV�PLHOLSLWHHQVl�HVLWWl�
PLVHHQ�VDPDOOD�NXQ��LOPRLWHWDDQ�YLUHLOOH�WXORVWD��7lOO|LQ�LOPRLWXVWD�HL�WDUYLW�
VH�MXONDLVWD�VDQRPDOHKGHVVl� 
 
.DDYDQ�K\YlNV\\�NDXSXQJLQYDOWXXVWR�OXNXXQ�RWWDPDWWD�YlKlLVLl�DVHPD�
NDDYDQ���PXXWRNVLD��MROORLQ�K\YlNV\MlQl�YRL�ROOD�WHNQLQHQ�ODXWDNXQWD� 
.DDYDQ�K\YlNV\PLVSllW|NVHVWl�WLHGRWHWDDQ�NXQWDODLVLOOH�MD�QLLOOH�PXLVWXWXN�
VHQ�WDL��ODXVXQQRQ�MlWWlQHLOOH��MRWND�RYDW�VLWl�HULNVHHQ�S\\WlQHHW�� 
+\YlNV\PLVSllW|NVHVWl�YRLYDW�NXQWDODLVHW�MD�RVDOOLVHW�KDOXWHVVDDQ�YDOLWWDD�
+lPHHQOLQQDQ�KDOOLQWR-RLNHXWHHQ�MD�HGHOOHHQ�NRUNHLPSDDQ�KDOOLQWR-
RLNHXWHHQ��2KMHHW�PXXWRNVHQ�KDNHPLVHHQ�RYDW�K\YlNV\PLVSllW|NVHQ�S|\Wl�
NLUMDRWWHHQ�OLLWWHHQl�� 
.DDYD�WXOHH�YRLPDDQ��NXQ�NDXSXQJLQYDOWXXVWRQ�WDL�WHNQLVHQ�ODXWDNXQQDQ�
�YlKlLQHQ�NDDYDPXXWRV��K\YlNV\PLVSllW|NVHVWl�VHQ�WXOOHVVD�ODLQYRLPDLVHN�
VL�LOPRLWHWDDQ�OHKWLNXXOXWXNVHOOD�MD�NDXSXQJLQ�LOPRLWXVWDXOXOOD� 
.DDYDW�O|\W\YlW�NDUWWDSDOYHOXVWD��NDUWWD���VHORVWXV��NDDYDQ�WXOOHVVD�ODLQYRL�
PDLVHNVL� 



ϭϬ 

 

�������.DDYRLWXNVHQ�NXONX���   ��������������������KƐĂůůŝƐƚƵŵŝŶĞŶ 



ϭϭ 

 

�����9RLPDVVD�ROHYDW�DVHPDNDDYDW 

.DUWWDRWH�NDDYDPXXWRNVHVWD� 

$VHPDNDDYDQ�PXXWRV����NDXSXQJLQRVDVVD��+DDSDQHQ� 
 
.DDYDPXXWRV�VLMDLWVHH�.LYLQLLWXQPlHVVl�QRLQ�����P�9DDVDQWLHVWl�LWllQ�� 

$VHPDNDDYDQ�PXXWRNVHOOD�PXRGRVWXX����NDXSXQJLQRVDQ�NRUWWHOLW�������RVD��MD�������RVD���VHNl��
OlKLYLUNLVW\V-�MD�NDWXDOXHWWD��� 

.DDYDHKGRWXV�ROL�QlKWlYLOOl���–�����������YlOLVHQ�DMDQ�MD�K\YlNV\WWLLQ�3DUNDQRQ�NDXSXQJLQ�YDOWXXVWRV�
VD���������� 
 
.DDYDQ�ODDWLMDQD�WRLPL�1RVWR�&RQVXOWLQJ�2\� 



ϭϮ 

 

 
$VHPDNDDYDQ�PXXWRV����NDXSXQJLQRVDVVD��.DOOLR� 
 
.DDYDPXXWRV�NRVNHH�NRUWWHOLD�������RVD�� 
6XXQQLWWHOXDOXH�VLMDLWVHH�+HLQRVHQWLHQ�MD�3DUNDQRQWLHQ�NLHUWROLLWW\PlQ�NDDNNRLVSXROHOOD�3DUNDQRQ�
NHVNXVWDQ�WXQWXPDVVD� 
.DDYDPXXWRNVHQ�WDYRLWWHHQD�RQ�RVRLWWDD�YRLPDVVD�ROHYDQ�DVHPDNDDYDQ�NRUWWHOLQ������DVXLQSLHQ�
WDORMHQ�RVDNRUWWHOL��$3��WHROOLVXXVUDNHQQXVWHQ�NRUWWHOLDOXHHNVL�MD�RVRLWWDD�WHROOLVXXVUDNHQQXVWHQ�
NRUWWHOLDOXHHOOH�\KWHHQVl���UDNHQQXVSDLNNDD�NLLQWHLVW|MHQ����-�-����-�������-�-����-������-�-
����-������-�-����-��MD����-���-��-��.DQWDSRKMD��RVD��DOXHHOOH�� 
.DDYDHKGRWXV�ROL�QlKWlYLOOl�������–�����������YlOLVHQ�DMDQ�MD�K\YlNV\WWLLQ�3DUNDQRQ�NDXSXQJLQYDO�
WXXVWRVVD������������ 
 
 
 
.DDYDQ�ODDWLMDQD�WRLPL�1RVWR�&RQVXOWLQJ�2\� 

.DUWWDRWH�NDDYDPXXWRNVHVWD� 



ϭϯ 

 

$VHPDNDDYDQ�PXXWRVHKGRWXV����NDXSXQJLQRVD��3DKNDOD���OLVlDOXHHW� 
6XXQQLWWHOXDOXH�VLMDLWVHH�3RULQWLHQ�MD�9DDVDQWLHQ��9DOWDWLH����(����OLLWW\PlDOXHHQ�OlQVLSXROHOOD�3DU�
NDQRQ�NHVNXVWDVWD�QRLQ���NP�ORXQDDVHHQ�� 
$VHPDNDDYDQ�PXXWRV�NRVNHH�WHROOLVXXV-�MD�YDUDVWRUDNHQQXVWHQ�NRUWWHOHLWD�������NRUWWHOLQ�NRLOOLVNXO�
PDXNVHVVD�VLMDLWVHH�\NVL�HULOOLVSLHQWDORMHQ�WRQWWL��������MD�������VHNl�YLUNLVW\VDOXHWWD�MD�NHY\HQ�OLLNHQ�
WHHQ�NDWXD� 
$VHPDNDDYDQ�PXXWRNVHOOD�PXRGRVWXX�NRUWWHOLW������MD������VHNl�YLUNLVW\VDOXHWWD� 
.DDYDPXXWRNVHQ�WDYRLWWHHQD�RQ�WHROOLVXXV-�MD�YDUDVWRUDNHQQXVWHQ�WRQWWLHQ�ODDMHQWDPLQHQ�NRUWWHOHLV�
VD������������MD������YDVWDDPDDQ�SDUHPPLQ�DOXHHQ�\ULW\VWHQ�WDUSHLWD� 
.DDYDHKGRWXV�ROL�QlKWlYLOOl�����������–����������YlOLVHQ�DMDQ�MD�K\YlNV\WWLLQ�3DUNDQRQ�NDXSXQJLQ�
YDOWXXVWRVVD���������� 
 
.DDYDQ�ODDWLMDQD�WRLPL�1RVWR�&RQVXOWLQJ�2\� 

 
 

.DUWWDRWH�NDDYDPXXWRVHKGRWXNVHVWD� 



ϭϰ 

 

$VHPDNDDYDQ�PXXWRVHKGRWXV����NDXSXQJLQRVD��3DKNDOD���)HQQRNDWX� 

6XXQQLWWHOXDOXH� VLMDLWVHH� 3DUNDQRVVD� ��� NDXSXQJLQRVDVVD� �3DKNDOD�� 3RULQWLHQ� MD� 9DDVDQWLHQ�
�9DOWDWLH����(����OLLWW\PlDOXHHQ�OlQVLSXROHOOD�3DUNDQRQ�NHVNXVWDVWD�QRLQ�����NLORPHWULl�ORXQDDVHHQ�� 

$VHPDNDDYDQ� PXXWRV� NRVNHH� WHROOLVXXV-� MD�YDUDVWRUDNHQQXVWHQ�NRUWWHOHLWD������MD�������RVD���
HULW\LVDOXHWWD��(9��VHNl�RVDD��)HQQRNDGXQ�MD�<ULWWlMlNDGXQ�NDWXDOXHLWD� 

$VHPDNDDYDQ�PXXWRNVHOOD�PXRGRVWXX�NRUWWHOLW������MD�������RVD��VHNl�HULW\LV-�MD��NDWXDOXHWWD� 

.DDYDPXXWRNVHQ� WDYRLWWHHQD� RQ� \KGLVWll� WHROOLVXXVUDNHQQXVWHQ� WRQWLW� ���-�-����-�� MD� ���-�-
����-���NRUWWHOHLVVD������MD������\KGHNVL�UDNHQQXVSDLNDNVL�VHNl�VHONH\WWll�DOXHHQ�OLLNHQQHMlUMHV�
WHO\Ml�SRLVWDPDOOD�RVD�)HQQRNDWXD�VXXQQLWWHOXDOXHHQ�NHVNLRVDVVD�NRUWWHOLHQ������MD������YlOLVHOWl�
DOXHHOWD��.DDYDPXXWRNVHQ�MlONHHQ�)HQQRNDGXOWD�HL�ROH�HQll�PDKGROOLVWD�OLLWW\l�7HROOLVXXVWLHOOH�NDD�
YD-DOXHHQ�LWlRVDVVD� 

.DDYDHKGRWXV�ROL�QlKWlYLOOl�������–����������YlOLVHQ�DMDQ�MD�K\YlNV\WWLLQ�3DUNDQRQ�NDXSXQJLQYDO�
WXXVWRVVD���������� 
 
.DDYDQ�ODDWLMDQD�WRLPL�1RVWR�&RQVXOWLQJ�2\� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

.DUWWDRWH�NDDYDPXXWRVHKGRWXNVHVWD� 



ϭϱ 

 

 
�����9LUHLOOl�ROHYDW�DVHPDNDDYDW 

 
$VHPDNDDYDQ�PXXWRV�MD�ODDMHQQXV����NDXSXQJLQRVD��+DDSDQHQ�� 
� 
6XXQQLWWHOXDOXH�VLMDLWVHH�9DDVDQWLHVWl��9DOWDWLH����(����QRLQ�����P�LWllQ��.DLURMlUYHQ�OXRWHLV�
SXROHOOD��3DUNDQRQ�NHVNXVWDVWD�QRLQ�����NP�NRLOOLVHHQ�� 
$VHPDNDDYDQ�PXXWRV�NRVNHH�NRUWWHOHLWD�������RVD�������-�����MD������VHNl�YLUNLVW\V-�MD�NDWX�
DOXHWWD� 
$VHPDNDDYDQ�PXXWRNVHOOD�MD�ODDMHQQXNVHOOD�PXRGRVWXX�NRUWWHOLW�������RVD�������-�����������
MD������VHNl�YLUNLVW\V-�MD�NDWXDOXHWWD� 
.DDYDPXXWRNVHQ�WDYRLWWHHQD�RQ�YlKlLVHVWL�NDVYDWWDD�RVDD�HULOOLVSLHQWDORMHQ�RKMHHOOLVLVWD�WRQWHLV�
WD�NRUWWHOHLVVD������������������������MD�������YlKlLVHVWL�NDVYDWWDD�WRQWWLUDMDXVWD�RVDVVD�NRUWWHOLD�
�����YDVWDDPDDQ�ROHPDVVD�ROHYLD�NLLQWHLVW|UDMRMD��WDUNLVWDD�NRNRQDLVXXGHVVDDQ�NRUWWHOLDOXHLGHQ�
UDNHQQXVDODUDMDXNVLD�YDVWDDPDDQ�DOXHHOOD�WRWHXWXQXWWD�UDNHQWDPLVWD�VHNl�PDKGROOLVWDD�DVXPLQHQ�
3DUNDQRQ�NDXSXQJLQ�RPLVWDPDOOD�DVHPDNDDYRLWWDPDWWRPDOOD�NLLQWHLVW|OOl����-���-�-���9LHULNNR��
$VHPDNDDYDQ�PXXWRV�MD�ODDMHQQXV�PDKGROOLVWDD�NHY\HQ�OLLNHQWHHQ�Yl\OlQ�VLMRLWWDPLVHQ�.lHQPl�
HQWLHQ�\KWH\WHHQ� 
.DDYDHKGRWXV�ROL�QlKWlYLOOl������–����������YlOLVHQ�DMDQ�MD�K\YlNV\WWLLQ�3DUNDQRQ�NDXSXQJLQKDOOL�
WXNVHVVD�������������.DDYDHKGRWXV�RGRWWDD�NDXSXQJLQYDOWXXVWRQ�K\YlNV\PLVNlVLWWHO\l� 
.DDYDQ�ODDWLMDQD�WRLPL�1RVWR�&RQVXOWLQJ�2\� 

.DUWWDRWH�NDDYDPXXWRVHKGRWXNVHVWD� 



ϭϲ 

 

 
 .DUWWDRWH�NDDYDPXXWRVHKGRWXNVHVWD� 

$VHPDNDDYDQ�PXXWRVHKGRWXV����NDXSXQJLQRVD��9DWXQHQ�� 

6XXQQLWWHOXDOXH�VLMDLWVHH�9DQKDQWDORQWLHQ�MD�9DWXVHQWLHQ�ULVWH\NVHQ�VHNl�9XRULMRHQ�YlOLVHOOl�DOXHHOOD��
6XXQQLWWHOXDOXHHQ�OlSL�NXONHH�1LLQLVDOR-3DUNDQR-.LKQL|-MXQDUDWD�ORXQDLV-NRLOOLVVXXQQDVVD� 
-RNLKDUMXQ�DOXHHQ�DVHPDNDDYDQ�PXXWRNVHQ�WDYRLWWHHQD�RQ�DMDQWDVDLVWDD�YDQKHQWXQXW�DVHPDNDDYD�� 
$VHPDNDDYDQ�PXXWRV�NRVNHH�NRUWWHOHLWD�����-����������-����������-�����MD�����-�����VHNl�
YLUNLVW\V-��OLLNHQQH-�MD�NDWXDOXHWWD� 
$VHPDNDDYDOOD�MD�DVHPDNDDYDQ�PXXWRNVHOOD�PXRGRVWXX�NRUWWHOLW�����-����������-������������
�����������MD�����-�����VHNl�YLUNLVW\V-��OLLNHQQH-�MD�NDWXDOXHWWD� 
.DDYDOXRQQRV�RQ�ROOXW�MXONLVHVWL�QlKWlYlQl������–����������YlOLVHQ�DMDQ�� 
 
 
 
 
.DDYDQ�ODDWLMDQD�WRLPL�1RVWR�&RQVXOWLQJ�2\� 



ϭϳ 

 

 
 

.DUWWDRWH�NDDYDPXXWRVDOXHHVWD 

 

 
 

6XXQQLWWHOXDOXH�VLMDLWVHH�8UKHLOXNXMDQ� MD�.RXOXNXMDQ�YlOLVHOOl�DOXHHOOD� MD� VLOOl� VLMDLWVHH�XUKHLOXNHQWWl�
VHNl�3DUNDQRQ�.HVNXVWDQ�NRXOX��$OXHHQ�YlOLWW|PlVVl�OlKHLV\\GHVVl�VLMDLWVHH�3DUNDQRQ�MllKDOOL��� 
.DDYDPXXWRNVHQ�WDYRLWWHHQD�RQ�MlUMHVWHOOl�8UKHLOXNXMDQ�MD�.RXOXNXMDQ�YlOLQHQ�DMR\KWH\V�3DUNDQRQ�
NDXSXQJLQ� OLLNHQWHHQRKMDXVVXXQQLWHOPDQ�PXNDLVHOOD� WDYDOOD��.DWXDOXHHW� RQ� WDUNRLWXV� \KGLVWll� VLWHQ��
HWWl�DOXHHOOH�RQ�PDKGROOLVWD�VLMRLWWDD�VXXQQLWHOPDQ�PXNDLVHW�S\VlN|LQWLDOXHHW��8UKHLOXNXMDQ�MD�.RXOX�
NXMDQ� YlOLOOH� RQ� WDUNRLWXV� RVRLWWDD� NHY\HQ� OLLNHQWHHQ� \KWH\V� XUKHLOX-� MD� YLUNLVW\VSDOYHOXDOXHHQ� NRLOOLV�
RVDVVD� 
.DDYDPXXWRVOXRQQRV�NlVLWHOWLLQ�WHNQLVHVVl�ODXWDNXQQDVVD�MD�HOLQYRLPDWRLPLNXQQDVVD��PDUUDVNXXVVD�
������PLNl�MlONHHQ�DONXSHUlLVWl�NDDYDUDMDXVWD�ODDMHQQHWWLLQ�VLWHQ��HWWl�P\|V�NRUWWHOL������MD�RVD�.RX�
OXNDWXD��VHNl�/\VWLOlQPlHQ�DOXH�RWHWDDQ�NDDYRLWHWWDYDDQ�DOXHHVHHQ�PXNDDQ� 
.DXSXQJLQKDOOLWXV�SllWWL���������������HWWl�UDMDWXOOH�DOXHHOOH�ODDGLWDDQ�DVHPDNDDYD�MD�DVHPDNDDYDQ�
PXXWRV���.DDYDQ�ODDWLMDQD�WRLPLL�1RVWR�&RQVXOWLQJ�2\� 

���NDXSXQJLQRVDVVD��.HVNXVWD�� 

/\VWLOlQPlNL 

:ććŚĂůůŝ 

<ĞƐŬƵƐƚĂŶ�ŬŽƵůƵ 

 



ϭϴ 

 

������������������������������������������$VHPDNDDYDQ�PXXWRV����NDXSXQJLQRVD��9DWXQHQ��� 

 (QWLVHQ�NXQQDOOLVNRGLQ�DOXHHOOD�RQ�YRLPDVVD�YDOWXXVWRQ�����������������K\YlNV\Pl���
3DUNDQRQ�NHVNXVWD�DOXHHQ�RVD\OHLVNDDYD��MRQND�PXNDDQ�HQWLVHQ�NXQQDOOLVNRGLQ�
DOXH�RQ�73-DOXHWWD��W\|SDLNND-DOXHWWD���$OXHHOOD�RQ�P\|V�YRLPDVVD�DVHPDNDDYD�$���
�YDOWXXVWR�K\YlNV\Q\W������������������MRVVD�DOXH�RQ�RVRLWHWWX�OLLNHUDNHQQXVWHQ�NRUW�
WHOLDOXHHNVL�./-��V��1\N\LQHQ�DVHPDNDDYD�RQ�\OL����YXRWWD�YDQKD�MD�SlLYLWWlPLVHQ�
WDUSHHVVD� 

 3DUNDQRQ�NDXSXQJLQKDOOLWXV�SllWWL�NRNRXNVHVVDDQ���������������Nl\QQLVWll�DVHPD�
NDDYDQ�PXXWRNVHQ�ODDWLPLVHQ�HQWLVHQ�NXQQDOOLVNRGLQ�DOXHHOOH� 

���������������� 
 �.DDYDQ�ODDWLMDQD�WRLPLL�1RVWR�&RQVXOWLQJ�2\� 

,OPDNXYD�NDDYRLWHWWDYDVWD�DOXHHVWD� 



ϭϵ 

 

 $VHPDNDDYDQ�PXXWRV����NDXSXQJLQRVDVVD��.DOOLR��� 
 
$VHPDNDDYDQ�PXXWRVKDQNH�.DOOLRQ�DOXHHOOD�NRUWWHOLVVD�������NRVNLHQ�OLLNHUDNHQQXVWHQ���./-���WRQW�
WLD���MD��DVXLQ-��OLLNH-�MD�WRLPLVWRUDNHQQXVWHQ��$/-���WRQWWLD����.RUWWHOL�VLMDLWVHH�3DUNDQRQWLHQ�MD�+DK�
NDPlHQNDGXQ�NXOPDXNVHVVD��.DDYDPXXWRVKDQNH�RQ�OlKWHQ\W�YLUHLOOH�NRUWWHOLQ������\ULWWlMlOWl��.LLQ�
WHLVW|VVl�RQ�WDUNRLWXV�KDUMRLWWDD�SLHQLPXRWRLVWD�WHROOLVWD�KlLUL|Wl�WXRWWDPDWRQWD�WRLPLQWDD��HVLP��NHPL�
NDDOLHQ�SXUNLWXVWD�MD�SDNNDDPLVWD��VHNl�PXXWWDD�RVDQ�WRLPLVWRWLORLNVL��.DXSXQJLQKDOOLWXV�SllWWL�����
NRNRXNVHVVDDQ��������������HWWl�NRUWWHOLLQ������ODDGLWDDQ�DVHPDNDDYDQ�PXXWRV� 
 
.DDYDQ�ODDWLMDNVL�YDOLWWLLQ�1RVWR�&RQVXOWLQJ�2\�� 

.DUWWDRWH�NDDYRLWHWWDYDVWD�DOXHHVWD 



ϮϬ 

 

2WH�DVHPDQVHXGXQ�RVD\OHLVNDDYDVWD�MD�NDXSSDNLUMDQ�OLLWHNDUWWD�0HWVlKDOOLWXV�3DUNDQRQ�NDXSXQNL 

�����/lKLWXOHYDLVXXGHVVD�NDDYRLWHWWDYDW�DOXHHW 

 $VHPDQVHXGXOOD�RQ�YRLPDVVD�RLNHXVYDLNXWWHLQHQ�RVD\OHLVNDDYD��MRVVD�NHKLWWlPLVDOXHHW�RQ�RVRL�
WHWWX�SllRVLQ�W\|SDLNND�MD�YDUDVWRDOXHLNVL��7HKG\LVVl�NHKLWWlPLVVHOYLW\NVLVVl�DVHPDQVHXWX�QlK�
GllQ�HULQRPDLVHQD�SDLNNDQD�HVLP��ORJLVWLLNNDDQ�OLLWW\YLHQ�KDQNNHLGHQ�VLMRLWXVSDLNNDQD�� 

 0HWVlKDOOLWXV�RQ�P\\Q\W�3DUNDQRQ�NDXSXQJLOOH�QRLQ������KD�Q�DOXHHQ�$VHPDQWLHQ�MD�5DWDSDDQDQ�
WLHQ�YlOLVHOWl�DOXHHOWD� 

.DDYDPllUl\NVHW 



Ϯϭ 

 

0DDQNl\WW|-�MD�UDNHQQXVODLQ�PXNDDQ�UDQQRLOOH�HL�VDD�UDNHQWDD�LOPDQ�DVHPDNDDYDD�WDL�
UDNHQWDPLVHQ�RKMDDPLVHHQ�WDUNRLWHWWXD�\OHLVNDDYDD��-RV�NDDYDD�HL�ROH��UDNHQWDPLVHHQ�
WDUYLWDDQ�SRLNNHDPLVSllW|V��.DDYRLWXNVHQ�WDYRLWWHHQD�RQ�VXXQQLWHOOD�UDQWDUDNHQWDPL�
QHQ�VLWHQ��HWWl�VLLQl�RWHWDDQ�KXRPLRRQ�P\|V�OXRQQRQ-�MD�PDLVHPDQVXRMHOX��UDQWRMHQ�
YLUNLVW\VNl\WW|�VHNl�PDDQRPLVWDMLHQ�WDVDSXROLQHQ�NRKWHOX��/LVlNVL�NDDYDW�VHONH\WWlYlW�
UDQWDUDNHQWDPLVHQ�OXSDNlVLWWHO\l� 
0DDQRPLVWDMD�YRL�KXROHKWLD�UDQWD-DVHPDNDDYDD�NRVNHYDQ�HKGRWXNVHQ�ODDWLPL�
VHVWD�RPLVWDPDOOHHQ�UDQWD-DOXHHOOH��(QQHQ�ODDWLPLVHHQ�U\KW\PLVWl�RQ�ROWDYD�\KWH\�
GHVVl�NXQWDDQ�MD�WRLPLWHWWDYD�NXQQDOOH�05/������VVl�WDUNRLWHWWX RVDOOLVWXPLV-�MD�DUYL�
RLQWLVXXQQLWHOPD��� 

���5DQWD-DVHPDNDDYRLWXV 

������9LUHLOOl�ROHYDW�UDQWD-DVHPDNDDYDW� 

 5LLKLVDDUHQ�UDQWD-DVHPDNDDYD�MD�/HPPHQQLHPHQ�UDQWD-DVHPDNDDYDQ�PXXWRV�
3DUNDQRQ�$XUHMlUYHOOl��.DDYDPXXWRNVHQ�ODDGLQQDQ�NRKWHHQD�RQ�WLODW�/HPPHQQLHPL�
MD�,VR-5LLKLVDDUL��/HPPHQQLHPHVVl�RQ�YRLPDVVD�YXRQQD������YDKYLVWHWWX�/HPPHQ�
QLHPHQ�UDQWD-DVHPDNDDYD��,VR-5LLKLVDDUL��WLODQ�DOXHHOOD�HL�ROH�Q\N\LVHOOllQ�\NVLW\LV�
NRKWDLVWD�NDDYDD��6DPD�NRVNHH�SllRVDD�/HPPHQQLHPL-�WLODVWD� 

 .DDYRLWXVKDQNH�RQ�\NVLW\LQHQ� 
 .DDYDOXRQQRV�RQ�ROOXW�QlKWlYLOOl������-����������YlOLVHQl�DLNDQD� 

<OLDKRQ�UDQWD-DVHPDNDDYDQ�PXXWRV��3DUNDQRQ�$XUHMlUYHOOl���.DDYDPXXWRNVHQ�ODD�
GLQQDQ�NRKWHHQD�RQ�VHXUDDYDW�WLODW��.XXVLUDQWD��.RWLUDQWD���0HWVlUDQWD�MD��0DULROD�� 
7DYRLWWHHQD�RQ�NDVYDWWDD�NXQNLQ�WRQWLQ�UDNHQQXVRLNHXWWD��5DNHQQXVSDLNNRMHQ�OXNX�
PllUl�HL�PXXWX��.DDYRLWXVKDQNH�RQ�\NVLW\LQHQ� 
.DDYDOXRQQRV�RQ�ROOXW�QlKWlYLOOl����-������������YlOLVHQl�DLNDQD� 

0DUMRODKGHQ�UDQWD-DVHPDNDDYDQ�PXXWRV�3DUNDQRQ�.XLYDVMlUYHOOl��.DDYDPXXWRN�
VHQ�NRKWHHQD�ROHYD�DOXH�VLMDLWVHH�Q�����NP�HWlLV\\GHOOl�3DUNDQRQ�NDXSXQJLVWD�-DODV�
MlUYHQ�VXXQWDDQ��.DDYDPXXWRNVHQ�ODDGLQQDQ�NRKWHHQD�RQ�3DUNDQRQ�/LQQDQN\OlVVl�
VLMDLWVHYDW�WLODW�0DUMRQLHPL��NLLQWHLVW|WXQQXV����-���-�-����MD�0DUMRNDOOLR��NLLQWHLVW|WXQ�
QXV����-���-�-�����7DYRLWWHHQD�RQ�NDVYDWWDD�WRQWWLHQ�UDNHQQXVRLNHXWWD� 
.DDYRLWXVKDQNH�RQ�\NVLW\LQHQ� 
.DXSXQJLQKDOOLWXV�RQ�P\|QWlQ\W�NDDYRLWXVOXYDQ��������������� 

.DDYRMHQ�ODDWLMDQD�WRLPLL�,QVLQ||UL-�MD�.LLQWHLVW|WRLPLVWR�+DYDQND�2\� 



ϮϮ 

 

���7XXOLYRLPDSXLVWRMHQ�RVD\OHLVNDDYRLWXV 

�����.DDYRLWXNVHQ�NXONX 



Ϯϯ 

 

3DUNDQRQ�NDXSXQJLQKDOOLWXV�SllWWL���������������,OPDWDU�/\O\KDUMX�2\�Q�HVLW\NVHVWl�Nl\QQLVWll 
RLNHXVYDLNXWWHLVHQ�WXXOLYRLPDRVD\OHLVNDDYDQ�ODDWLPLVHQ�3DUNDQRQ�NDXSXQJLQ�NRLOOLVUDMDOOH��+R�
VHXNVHQ�N\OlQ�LWlSXROHOOH��3DUNDQRQ�NHVNXVWD�VLMDLWVHH�QRLQ����NLORPHWULl�VXXQQLWWHOXDOXHHVWD�
HWHOllQ��7XXOLYRLPDSXLVWRQ�VXXQQLWWHOXDOXH�NDWWDD�Q�������KD�ODDMXLVHQ�DOXHHQ��MRVWD�Q������KD�
VLMRLWWXX�3DUNDQRQ�NDXSXQJLQ�DOXHHOOH� 
7DYRLWWHHQD�RQ��WRWHXWWDD��/\O\KDUMXQ�DOXHHOOH�\KWHHQVl�PDNVLPLVVDDQ����YRLPDODQ�WXXOLYRLPD�
SXLVWRD��1lLVWl�YRLPDODSDLNRLVWD���-���0:�YRLPDOD��PDNVLPLVVDDQ�QHOMl����NSO���VLMRLWWXLVL�
3DUNDQRRQ�WlPlQ�NDDYRLWXVDORLWWHHQ�PXNDLVHOOH�DOXHHOOH�MD�ORSXW�VLMRLWWXLVLYDW�.LKQL||Q����NSO��
MD�.XULNNDDQ����NSO��� 
2VDOOLVWXPLV-�MD�DUYLRLQWLVXXQQLWHOPD�SLGHWWLLQ�MXONLVHVWL�QlKWlYLOOl��������–�����������YlOLVHQ�
DMDQ� 
2VD\OHLVNDDYDQ�WDYRLWWHHQD�RQ�PDKGROOLVWDD�WXXOLYRLPDSXLVWRQ�UDNHQWDPLQHQ��7XXOLYRLPDSXLV�
WRRQ�NXXOXX�WXXOLYRLPDORLGHQ�OLVlNVL�P\|V�VLVlLQHQ�WLHYHUNRVWR��PDDNDDSHOLW�MD�VlKN|DVHPD�� 
2VD\OHLVNDDYD�ODDGLWDDQ�VLWHQ��HWWl�VLWl�YRLGDDQ�Nl\WWll�UDNHQQXVOXYDQ�P\|QWlPLVHQ�SHUXV�
WHHQD�05/�Q���D���Q�PXNDLVHVWL��2VD\OHLVNDDYD�ODDGLWDDQ�RLNHXVYDLNXWWHLVHQD� 
6XXQQLWWHOXQ�WDYRLWWHHQD�RQ�PDKGROOLVWDD�WXXOLYRLPDSXLVWRQ�UDNHQWDPLQHQ�DOXHHQ�OXRQWR-
RORVXKWHLGHQ�HULW\LVSLLUWHHW�KXRPLRLGHQ�VHNl�YlKHQWll�UDNHQWDPLVHQ�PDKGROOLVLD�NLHOWHLVLl�\P�
SlULVW|YDLNXWXNVLD��+DQNNHHQ�\PSlULVW|YDLNXWXNVLD�VHOYLWHWllQ�<9$-PHQHWWHO\VVl��7DYRLWWHH�
QD�RQ��HWWl�NDDYRLWXVPHQHWWHO\�HWHQHH�VDPDQDLNDLVHVWL�<9$-PHQHWWHO\Q�NDQVVD� 
 
 

�����,OPDWDU�/\O\KDUMX�2\�Q�/\O\KDUMXQ�WXXOLYRLPDKDQNH��.LKQL|��.XULNND��3DUNDQR 

6XXQQLWWHOXDOXHHQ�UDMDXV�MD�3DUNDQRQ�DOXHHQ�RVXXV��RUDQVVL��VXXQQLWWHOXDOXHHVWD� 



Ϯϰ 

 

+DQNHYDLKWRHKGRQ���DOXVWDYD�YRLPDORLGHQ�VLMRLWXVVXXQQLWHOPD��9RLPDORLGHQ�VLMRLWXVSDLNDW�
YRLYDW�PXXWWXD��NXQ�VXXQQLWHOPDDQ�WDUNHQQHWDDQ�DOXHHOOD�WHKWlYLHQ�OXRQWR–�MD�\PSlULVW|VHO�
YLW\VWHQ�SHUXVWHHOOD� 



Ϯϱ 

 

 
3DUNDQRQ�NDXSXQJLQKDOOLWXV�SllWWL���������������3DUNDQRQ�7XXOL�R\�Q�HVLW\NVHVWl�Nl\Q�
QLVWll 
RLNHXVYDLNXWWHLVHQ�WXXOLYRLPDRVD\OHLVNDDYDQ�ODDWLPLVHQ�3DUNDQRQ�NDXSXQJLQ�OXRWHLVRVDO�
OH��9DWDMDQ�N\OlQ�MD�3LUWWLMlUYHQ�YlOLVHOOH�DOXHHOOH��3DUNDQRQ�NHVNXVWD�VLMDLWVHH�QRLQ����NL�
ORPHWULl�VXXQQLWWHOXDOXHHVWD�NDDNNRRQ��.DDYRLWHWWDYD�DOXH�NDWWDD�Q�������KD�ODDMXLVHQ�
DOXHHQ� 
7DYRLWWHHQD�RQ�WRWHXWWDD�7DNDNDQJDV-3LKODMDKDUMXQ�DOXHHOOH�\KWHHQVl�PDNVLPLVVDDQ� 
���YRLPDODQ�WXXOLYRLPDSXLVWRD��9RLPDODW�RYDW�\NVLNN|WHKROWDDQ�QRLQ��-���0:� 
2VD\OHLVNDDYRLWXNVHQ�RVDOOLVWXPLV-�MD�DUYLRLQWLVXXQQLWHOPDVVD��2$6���HVLWHWllQ�RVD\OHLV�
NDDYDQ�ODDWLPLVHQ�OlKW|NRKWLD�MD�WDYRLWWHLWD��NXYDWDDQ�NDDYRLWXNVHQ�YDLKHHW�MD�HWHQHPLQHQ�
VHNl�NHUURWDDQ��PLWHQ�MD�PLOORLQ�RVDOOLVHW�YRLYDW�RVDOOLVWXD�NDDYRLWXNVHHQ�MD�PLWHQ�NDDYDQ�
YDLNXWXNVLD�DUYLRLGDDQ�VXXQQLWWHOXQ�DLNDQD� 
2VD\OHLVNDDYDQ�WDYRLWWHHQD�RQ�PDKGROOLVWDD�WXXOLYRLPDSXLVWRQ�UDNHQWDPLQHQ��7XXOLYRL�
PDSXLVWRRQ�NXXOXX�WXXOLYRLPDORLGHQ�OLVlNVL�P\|V�VLVlLQHQ�WLHYHUNRVWR��PDDNDDSHOLW�MD�
VlKN|DVHPD�� 
2VD\OHLVNDDYD�ODDGLWDDQ�VLWHQ��HWWl�VLWl�YRLGDDQ�Nl\WWll�UDNHQQXVOXYDQ�P\|QWlPLVHQ�SH�
UXVWHHQD 
05/�Q���D���Q�PXNDLVHVWL��2VD\OHLVNDDYD�ODDGLWDDQ�RLNHXVYDLNXWWHLVHQD� 
6XXQQLWWHOXQ�WDYRLWWHHQD�RQ�PDKGROOLVWDD�WXXOLYRLPDSXLVWRQ�UDNHQWDPLQHQ�DOXHHQ�OXRQWR-
RORVXKWHLGHQ�HULW\LVSLLUWHHW�KXRPLRLGHQ�VHNl�YlKHQWll�UDNHQWDPLVHQ�PDKGROOLVLD�NLHOWHLVLl�
\PSlULVW|YDLNXWXNVLD� 
+DQNNHHQ�\PSlULVW|YDLNXWXNVLD�VHOYLWHWllQ�<9$-PHQHWWHO\VVl��7DYRLWWHHQD�RQ��HWWl�NDD�
YRLWXVPHQHWWHO\�HWHQHH�VDPDQDLNDLVHVWL�<9$-PHQHWWHO\Q�NDQVVD� 
 

.DDYD–�MD�KDQNHDOXHHQ�UDMDXV 

�����3DUNDQRQ�7XXOL�2\�Q�7DNDNDQJDV�-�3LKODMDKDUMXQ�WXXOLYRLPDKDQNH��3DUNDQR 
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9RLPDORLGHQ�VLMRLWXVYDLKWRHKGRW�9(��MD�9(��7DNDNDQJDV-3LKODMDKDUMXQ�KDQNHDOXHHOOD� 
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�����<OHLVNDUWWD�OlKLDOXHLGHQ��WXXOLYRLPDKDQNNHLVWD 



Ϯϴ 

 

/LVlWLHWRMD� 
 
7HNQLQHQ�MRKWDMD�-DUPR�.\|VWL��SXK���������������� 
MDUPR�N\RVWL#SDUNDQR�IL� 
 
0DDQNl\WW|SllOOLNN|�(UNNL�6DORPlNL��SXK��������������� 
HUNNL�VDORPDNL#SDUNDQR�IL 
 

7LHGXVWHOH�YDSDLWD�WRLPLWLORMD� 
.HKLW\V�3DUNNL�2\� 
<ULW\VQHXYRMD�-DUL�3LKODMDPlNL��SXK��������������� 
MDUL�SLKODMDPDNL#NHKLW\VSDUNNL�IL  

3DUNDQRQ�NDUWWDSDOYHOX 
 

3DUNDQRQ�NDXSXQJLQ�YHUNNRVLYXLOOD�ZZZ�SDUNDQR�IL�PRQLSXROLQHQ�NDUWWDSDOYHOX��
8XWXXWHQD�YRL�WDUNDVWHOOD�NDXSXQJLQ�WRQWWLS|UVVLl�HOL�YDSDDW�P\\WlYlW�WRQWLW�
�RPDNRWLWDORWRQWLW��DVXLQSLHQWDORWRQWLW��ULYLWDORWRQWLW�MD�WHROOLVXXVWRQWLW���NDDYRLWXN�
VHHQ�OLLWW\YLl�NDUWWRMD�NDDYDPllUl\NVLQHHQ��NXWHQ�DVHPDNDDYDW��UDQWD-
DVHPDNDDYDW��\OHLVNDDYDW�MD�RVD\OHLVNDDYDW�� 

.OLNNDD�3DUNDQRQ�NDXSXQJLQ�YHUNNRVLYXQ�HWXVLYXOOD��� 

 

 

7RQWWLS|UVVL�O|\W\\�NOLNNDDPDOOD�QlN\PlQ�RLNHDVVD�UHXQDVVD�NRKGHWLHGRLVWD�
.$577$7$627�MD�UXNVL�NRKWDDQ�7RQWWLS|UVVL�� 

(VLP��RPDNRWLWDORWRQWWHMD�KDNLHVVD�UXNVDWDDQ�N\VHLQHQ�UXXWX�DNWLLYLVHNVL��� 

.DUWDOOD�QlN\\�SXQDLVLD�\PS\U|LWl�QLLVVl�NDXSXQJLQRVLVVD��MRLVVD�WRQWWHMD�RQ�YD�
SDDQD�MD�\PS\UlQ�VLVlOOl�NDSSDOHPllUl�YDSDLVWD�WRQWHLVWD��7RQWWLS|UVVLVWl�O|\W\YlW�
P\|V�YDSDDW�RPDNRWLWDORWRQWLW��DVXLQSLHQWDORWRQWLW�MD�ULYLWDORWRQWLW��+DOXDPDVL�WDXV�
WDNDUWDQ�QlN\PllQ�YRLW�YDOLWD�7$867$.$577$�NRKGDVWD� 

+XRP��.DDYDPllUl\NVHW�YDLKWHOHYDW�HUL�DVHPDNDDYRLVVD��MRWHQ�RQ�HULW\LVHQ�
WlUNHll�DYDWD�NXQNLQ�WRQWLQ�NRKGDOOD�ROHYDW�WDUNHPPDW�NDDYDPllUl\NVHW� 

���<KWH\VWLHGRW 


