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-RKGDQWR
2OHW WHKQ\W K\YlQ YDOLQQDQ RVWDHVVDVL 7RUR�WXRWWHHQ� 0H
WRLYRPPH� HWWl ROHW Wl\VLQ W\\W\YlLQHQ XXWHHQ ODLWWHHVHHVL�

/XH WlPl Nl\WW|RKMH KXROHOOLVHVWL� MRWWD RSLW Nl\WWlPllQ MD
KXROWDPDDQ ODLWHWWD DVLDQPXNDLVHVWL� 7lPlQ Nl\WW|RKMHHQ
WLHGRLOOD VLQl MD PXXW Nl\WWlMlW S\VW\WWH YlOWWlPllQ
WDSDWXUPLD MD WXRWHYDXULRLWD� 9DLNND 7RUR VXXQQLWWHOHH MD
YDOPLVWDD WXUYDOOLVLD WXRWWHLWD� ROHW LWVH YDVWXXVVD WXRWWHHQ
DVLDQPXNDLVHVWD MD WXUYDOOLVHVWD Nl\W|VWl�

$LQD NXQ RWDW \KWH\WWl YDOWXXWHWWXXQ KXROWRRQ WDL WHKWDDOOH
VDDGDNVHVL KXROWRDSXD� DONXSHUlLVLl 7RURQ RVLD WDL
OLVlWLHWRMD� RWD WXRWWHHQ PDOOL MD VDUMDQXPHURW HVLOOH� 0DOOL
MD VDUMDQXPHURQ NLOSL O|\W\\ WXRWWHHVWD NXYDVVD �
HVLWHW\VWl SDLNDVWD�

���

�

.XYD �
�� 0DOOL MD VDUMDQXPHURQ NLOSL

.LUMRLWD WXRWWHHQ PDOOLQXPHUR MD VDUMDQXPHUR DOOD ROHYDDQ
WLODDQ YDVWDLVHQ YDUDOOH�

0DOOLQUR�

6DUMDQUR�

+XRPDD� /XPLOLQJRQ YDOPLVWXHVVD VH Wl\WWL WDL \OLWWL
NDLNNL YRLPDVVDROHYDW OXPLOLQNRD NRVNHYDW
WXUYDVWDQGDUGLW�

7lVVl Nl\WW|RKMHHVVD NHUURWDDQ PDKGROOLVLVWD YDDURLVWD MD
DQQHWDDQ HULW\LVLl WXUYDRKMHLWD� MRLGHQ DYXOOD VLQl MD PXXW
Nl\WWlMlW YRLWWH YlOWW\l KHQNLO|YDKLQJRLOWD MD MRSD
KHQJHQYDDUDOWD� 6DQRLOOD +(1*(19$$5$� 9$$5$ MD
9$52,786 LOPDLVWDDQ XKNDQ DVWHWWD�

+(1*(19$$5$ LOPDLVHH HULWWlLQ YDNDYDD XKNDD� MRVWD
RQ VHXUDXNVHQD YDNDYD WDSDWXUPD WDL MRSD NXROHPD� MRV
VXRVLWHOOXW YDUR�RKMHHW O\|GllQ ODLPLQ�

9$$5$ LOPDLVHH XKNDD� MRVWD VDDWWDD ROOD VHXUDXNVHQD
YDNDYD WDSDWXUPD WDL MRSD NXROHPD� MRV VXRVLWHOOXW
YDUR�RKMHHW O\|GllQ ODLPLQ�
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9$52,786 LOPDLVHH XKNDD� MRVWD VDDWWDD ROOD
VHXUDXNVHQD SLHQL WDL NRKWDODLQHQ WDSDWXUPD� MRV
VXRVLWHOOXW YDUR�RKMHHW O\|GllQ ODLPLQ�

/LVlNVL WlVVl Nl\WW|RKMHHVVD Nl\WHWllQ VHXUDDYDD NDKWD
WHUPLl WLHWRMHQ NRURVWDPLVHNVL� 7lUNHll NLLQQLWWll
KXRPLRWD PHNDDQLVLLQ HULNRLVWLHWRLKLQ MD +XRPDXWXV
NRURVWDD HULW\LVKXRPLRQ DQVDLWVHYLD \OHLVWLHWRMD�

7XUYDRKMHHW
7lPl OXPLOLQNR RQ YDOPLVWXVDLNDQD YRLPDVVDROOHLGHQ
$PHULFDQ 1DWLRQDO 6WDQGDUGV ,QVWLWXWHQ
%�����YDDWLPXVWHQ MD ,62 �����VWDQGDUGLQ PXNDLQHQ�
0LNlOL ODLWHWWD NXLWHQNLQ Nl\WHWllQ WDL KXROOHWDDQ
HSlDVLDQPXNDLVHVWL� RQ WDSDWXUPDQ ULVNL ROHPDVVD�
7DSDWXUPDQ PDKGROOLVXXWWD YRLGDDQ YlKHQWll
QRXGDWWDPDOOD QlLWl WXUYDRKMHLWD�

/XPLOLQNR RQ VXXQQLWHOWX MD WHVWDWWX WXUYDOOLVWD KXROWRD
VLOPlOOl SLWlHQ� PXWWD VHXUDDYLHQ RKMHLGHQ
QRXGDWWDPDWWD MlWWlPLQHQ VDDWWDD MRKWDD
KHQNLO|YDKLQNRRQ�

0DNVLPLWXUYDOOLVXXGHQ MD K\YlQ VXRULWXVN\Y\Q
WDNDDPLVHNVL VHNl WXRWHWXQWHPXNVHQ KDQNNLPLVHNVL RQ
WlUNHll� HWWl NDLNNL OXPLOLQJRQ Nl\WWlMlW OXNHYDW
WlPlQ Nl\WW|RKMHHQ MD RPDNVXYDW VHQ WLHGRW HQQHQ
PRRWWRULQ Nl\QQLVWlPLVWl� (ULW\LVWl KXRPLRWD RQ
NLLQQLWHWWlYl WXUYDRKMHHQ YDURLWXVPHUNLQWllQ � MRND
WDUNRLWWDD 9$52,7867$� 9$$5$$ WDL
+(1*(19$$5$$³ µKHQNLO|WXUYDOOLVXXVRKMHHWµ�
/XH MD RPDNVX QlPl RKMHHW� VLOOl QH NlVLWWHOHYlW
WXUYDOOLVXXWWD� 2KMHLGHQ QRXGDWWDPDWWD MlWWlPLQHQ
VDDWWDD MRKWDD KHQNLO|YDKLQNRRQ�

/XPLOLQJRQ \OHLVHW WXUYDRKMHHW
6HXUDDYDW RKMHHW RQ VRYHOOHWWX YDOPLVWXVKHWNHOOl YRLPDVVD
ROOHLVWD $16,�23(, %���� MD ,62 �����VWDQGDUGHLVWD�
(ULW\LVHVWL 7RUR�OXPLOLQNRLKLQ OLLWW\YlW WLHGRW WDL WHUPLW
RYDW VXOXLVVD�

.RXOXWXV

� /XH Nl\WW|RKMH KXROHOOLVHVWL� 7XWXVWX SHULQSRKMLQ
KDOOLQWDODLWWHLVLLQ MD ODLWWHHQ DVLDQPXNDLVHHQ Nl\WW||Q�
2SHWWHOH ODLWWHHQ S\Vl\WWlPLQHQ MD KDOOLQWDODLWWHLGHQ
QRSHD N\WNHPLQHQ SRLV SllOWl�

� bOl NRVNDDQ DQQD ODLWHWWD ODVWHQ Nl\WW||Q� bOl NRVNDDQ
DQQD DLNXLVWHQ Nl\WWll ODLWHWWD LOPDQ DVLDQPXNDLVWD
RSDVWXVWD�

� 3LGl NDLNNL PXXW LKPLVHW MD YDUVLQNLQ ODSVHW SRLVVD
ODLWWHHQ Nl\WW|DOXHHOWD� 6DPD NRVNHH P\|V
OHPPLNNLHOlLPLl�

� 1RXGDWD YDURYDLVXXWWD� MRWWHW OLXNDVWX WDL NDDGX
YDUVLQNLQ SHUXXWXVYDLKGHWWD Nl\WHWWlHVVl�

9DOPLVWHOXW

� 7XWNL WDUNDVWL DOXH� MRVVD ODLWHWWD WXOODDQ Nl\WWlPllQ� MD
SRLVWD NDLNNL RYLPDWRW� NHONDW� ODXGDW� MRKGRW MD PXXW
HVLQHHW�

� 9DSDXWD NDLNNL N\WNLPHW MD YDLKGD YDSDDOOH HQQHQ
PRRWWRULQ Nl\QQLVWlPLVWl�

� 3XNHXGX ULLWWlYlQ OlPSLPLLQ WDOYLYDDWWHLVLLQ� .l\Wl
SLWlYLl MDONLQHLWD�

� .lVLWWHOH SROWWRDLQHWWD YDURHQ� VH RQ K\YLQ WXOHQDUNDD�

� .l\Wl K\YlNV\WW\l SROWWRDLQHDVWLDD�

� bOl NRVNDDQ OLVll SROWWRDLQHWWD Nl\QQLVVl ROHYDDQ
WDL NXXPDDQ PRRWWRULLQ�

� 7l\Wl SROWWRDLQHVlLOL| XONRQD KXROHOOLVXXWWD
QRXGDWWDHQ� bOl NRVNDDQ Wl\Wl VlLOL|Wl VLVlWLORLVVD�

� /DLWD EHQVLLQLNRUNLW NXQQROOD SDLNDOOHHQ MD S\\KL
OlLNN\Q\W SROWWRDLQH SRLV�

� .l\Wl DLQRDVWDDQ OXPLOLQJRQ PXNDQD WRLPLWHWWXD
YLUWDMRKWRD MD VLLKHQ VRSLYDD SLVWRUDVLDD� NXQ
Nl\QQLVWlW VlKN|Nl\WW|LVLl PRRWWRUHLWD�

� 6llGl NLHUXNNDWHUlQ NRWHORQ NRUNHXV QLLQ� HWWl VH HL
NRVNHWD VRUD� WDL PXUVNHSLQWDD� �7lPl HL ROH WDUSHHQ
\NVLYDLKHLVLVVD OXPLOLQJRLVVD��

� bOl NRVNDDQ WHH PLWllQ VllW|Ml PRRWWRULQ Nl\GHVVl
OXNXXQ RWWDPDWWD WLODQWHLWD� MRLVVD 7RUR HULW\LVHVWL
VXRVLWWHOHH QLLWl�

� $QQD PRRWWRULQ MD NRQHHQ VRSHXWXD \PSlULVW|Q
OlPS|WLODDQ HQQHQ OLQNRXNVHQ DORLWWDPLVWD�

� 0LQNl WDKDQVD YRLPDNRQHHQ Nl\WW| YRL DLKHXWWDD
YLHUDLGHQ HVLQHLGHQ OHQWlPLVHQ VLOPLLQ� 3LGl DLQD
VXRMDODVHMD WDL VLOPlVXRMXNVLD Nl\W|Q� VllG|Q WDL
NRUMDXVWHQ DLNDQD�

.l\WW|

� bOl ODLWD NlVLl WDL MDONRMD S\|ULYLHQ RVLHQ OlKHOOH WDL
DOOH� bOl PLOORLQNDDQ PHQH KHLWWRDXNRQ HWHHQ�

� 1RXGDWD HULWWlLQ VXXUWD YDURYDLVXXWWD OLQJRWHVVDVL WDL
\OLWWlHVVlVL KLHNRLWHWWXMD DMRYl\OLl� MDONDNl\WlYLl WDL
WHLWl� 2OH YDOSSDDQD SLLORVVD ROHYLHQ YDDUDWHNLM|LGHQ
WDL OLLNHQWHHQ YDUDOWD�

� -RV ODLWH RQ RVXQXW MRKRQNLQ HVLQHHVHHQ� S\Vl\Wl
PRRWWRUL� LUURWD V\W\W\VWXOSDQ MRKWR MD WDUNLVWD
OXPLOLQNR SHUXVWHHOOLVHVWL YDXULRLGHQ YDUDOWD MD NRUMDD
YDKLQJRW HQQHQ OXPLOLQJRQ XXGHOOHHQNl\QQLVWlPLVWl MD
Nl\WW|l�

� -RV ODLWH DONDD WlULVWl HSlQRUPDDOLVWL� S\Vl\Wl PRRWWRUL
MD HWVL V\\ YlOLWW|PlVWL� 7lULQl RQ \OHHQVl YDURLWXV
RQJHOPLVWD�
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� 3\Vl\Wl PRRWWRUL DLQD NXQ SRLVWXW Nl\WW|SDLNDOWD�
HQQHQ WXNRVWHQ SRLVWDPLVWD NLHUXNNDWHUlQ WDL
VLLSLS\|UlQ NRWHORVWD WDL KHLWWRVXSSLORVWD� MD HQQHQ
NRUMDXVWHQ� VllW|MHQ WDL WDUNLVWXVWHQ WHNHPLVWl�

� 9DUPLVWD HQQHQ SXKGLVWXVWD� NRUMDXVWD WDL WDUNLVWXVWD�
HWWl NLHUXNNDWHUl�VLLSLS\|Ul WDL URRWWRULQ VLLYHW MD
NDLNNL OLLNNXYDW RVDW RYDW S\VlKW\QHHW� ,UURWD
V\W\W\VWXOSDQ MRKWR MD SLGl VH LUWL WXOSDVWD
YDKLQNRNl\QQLVW\NVHQ HVWlPLVHNVL�

� bOl Nl\Wl PRRWWRULD VLVlOOl SDLWVL OXPLOLQJRQ
Nl\QQLVWlPLVHNVL MD VLLUWlPLVHNVL UDNHQQXNVHHQ WDL XORV
VLHOWl� $YDD XONRRYHW� SDNRNDDVXW RYDW YDDUDOOLVLD�

� bOl OLQNRD OXQWD ULQWHHQ SRLNNLVXXQQDVVD� 1RXGDWD
HULWWlLQ VXXUWD YDURYDLVXXWWD YDLKWDHVVDVL VXXQWDD
ULQWHLOOl� bOl \ULWl OLQJRWD OXQWD M\UNLOWl ULQWHLOWl�

� bOl NRVNDDQ Nl\Wl OXPLOLQNRD LOPDQ DVLDQPXNDLVLD
VXRMXNVLD� OHY\Ml WDL PXLWD VXRMDODLWWHLWD�

� bOl NRVNDDQ Nl\Wl OXPLOLQNRD OlKHOOl ODVLVLD
UDNHQQHOPLD� DXWRMD� LNNXQDNXLOXMD� NHUl\VSLVWHLWl MQH�
VllWlPlWWl OXPHQ KHLWWRNXOPDD NXQQROOD� 3LGl ODSVHW MD
OHPPLNLW NDXNDQD�

� bOl NXRUPLWD NRQHWWD OLLNDD SRLVWDPDOOD OXQWD OLLDQ
QRSHDOOD YDXKGLOOD�

� bOl NRVNDDQ Nl\Wl NRQHWWD OLXNNDDOOD DOXVWDOOD VXXULOOD
NXOMHWXVQRSHXNVLOOD� .DWVR WDDNVHVL MD ROH YDURYDLQHQ
Nl\WWlHVVlVL SHUXXWXVYDLKGHWWD�

� bOl NRVNDDQ VXXQWDD KHLWWRVXSSLORD VLYXVWDNDWVRMLD
NRKWL WDL DQQD NHQHQNllQ ROOD ODLWWHHQ HGHVVl�

� .\WNH YRLPDQVLLUWR SRLV NLHUXNNDWHUlVWl�VLLSLS\|UlVWl
WDL URRWWRULQ VLLYLVWl� NXQ OXPLOLQNRD NXOMHWHWDDQ WDL VH
HL ROH Nl\W|VVl�

� .l\Wl DLQRDVWDDQ 7RURQ K\YlNV\PLl OLVlODLWWHLWD MD
YDUXVWHLWD� NXWHQ S\|UlSDLQRMD� YDVWDSDLQRMD� K\WWHMl�
MQH� �/LVlWLHWRMD OXPLOLQNRRVL VDDWDYLVVD ROHYLVWD
OLVlYDUXVWHLVWD VDDW YDOWXXWHWXOWD MlOOHHQP\\MlOWl��

� bOl NRVNDDQ Nl\Wl OXPLOLQNRD QlN\Y\\GHQ ROOHVVD
KXRQR WDL KHLNRVVD YDORVVD� 9DUPLVWD� HWWl S\V\W
S\VW\VVl� MD SLGl NDKYRLVWD NXQQROOD NLLQQL� .l\Wl
ODLWHWWD NlYHOOHQ� lOl PLOORLQNDDQ MXRNVH�

.XQQRVVDSLWR MD VlLO\W\V

� 7DUNDVWD NDLNNLHQ NLLQQLWWLPLHQ NXQQROOLQHQ NLUH\V
VllQQ|OOLVHVWL� MRWWD ODLWH S\V\\ WXUYDOOLVHVVD
Nl\WW|NXQQRVVD�

� bOl NRVNDDQ VlLO\Wl SROWWRDLQHWWD VLVlOWlYll NRQHWWD
UDNHQQXNVHVVD� MRVVD RQ V\W\W\VOlKWHLWl NXWHQ
NXXPDYHVL MD PXLWD OlPPLWWLPLl� NXLYDXVUXPSXMD MQH�
$QQD PRRWWRULQ MllKW\l HQQHQ NXLQ YLHW VHQ
VlLO\W\NVHHQ VXOMHWWXXQ WLODDQ�

� .DWVR DLQD WlUNHLWl \NVLW\LVNRKWLD WlVWl Nl\WW|RKMHHVWD�
MRV OXPLOLQNR DLRWDDQ YDUDVWRLGD SLWNlNVL DMDNVL�

� 3LGl WXUYD� MD Nl\WW|RKMHNLOYHW K\YlVVl NXQQRVVD MD
YDLKGD QH WDUYLWWDHVVD�

� $QQD NRQHHQ Nl\Gl PXXWDPD PLQXXWWL OXPHQ
OLQNRDPLVHQ MlONHHQ� MRWWD NLHUXNNDWHUl�VLLSLS\|Ul WDL
URRWWRULQ VLLYHW HLYlW MllW\LVL� 3\Vl\Wl PRRWWRUL MD RGRWD
NXQQHV NDLNNL S\|ULYlW RVDW S\VlKW\YlW� 9HGl
QDUXNl\QQLVWLPHQ NDKYDVWD WRLVWXYDVWL� MRWWD VH HL
MllG\�

7RUR�OXPLOLQJRQ WXUYDRKMHHW
6HXUDDYDVVD OXHWWHORVVD RQ 7RUR�WXRWWHLWD NRVNHYLD
WXUYDRKMHLWD MD PXLWD WXUYDOOLVXXVWLHWRMD� MRWND VLQXQ RQ
V\\Wl WLHWll MD MRWND HLYlW VLVlOO\ $16,� WDL
,62�VWDQGDUGHLKLQ�

� 3\|ULYl NLHUXNNDWHUl WDL VLLSLS\|Ul YRL NDWNDLVWD
VRUPHW WDL NlGHW WDL YDPPDXWWDD QLLWl� 3\V\
NDKYRMHQ WDNDQD MD NDXNDQD KHLWWRDXNRVWD OXPLOLQNRD
Nl\WWlHVVlVL� 3LGl NDVYRW� NlGHW� MDODW MD PXXW NHKRQ
RVDW WDL YDDWWHHW NDXNDQD SLLORVVD ROHYLVWD
OLLNNXYLVWD WDL S\|ULYLVWl RVLVWD�

� (QQHQ NXLQ VllGlW� SXKGLVWDW� NRUMDDW MD WDUNLVWDW
OXPLOLQNRD MD HQQHQ NXLQ SRLVWDW WXNRVWD
KHLWWRVXSSLORVWD� S\Vl\Wl PRRWWRUL� SRLVWD YLUWD�DYDLQ
MD RGRWD NDLNNLHQ OLLNNXYLHQ RVLHQ S\VlKW\PLVWl�
,UURWD P\|V V\W\W\VWXOSDQ MRKWR MD SLGl VH LUWL WXOSDVWD
YDKLQNRNl\QQLVW\NVHQ HVWlPLVHNVL�

� 3RLVWD HVWHHW KHLWWRVXSSLORVWD NHSLOOl lOlNl NlVLOOlVL�

� (QQHQ NXLQ SRLVWXW Nl\WWlMlQ SDLNDOWD NDKYRMHQ WDNDD�
S\Vl\Wl PRRWWRUL� SRLVWD YLUWD�DYDLQ MD RGRWD NDLNNLHQ
OLLNNXYLHQ RVLHQ S\VlKW\PLVWl�

� bOl Nl\Wl O|\VLl YDDWWHLWD� MRWND YRLVLYDW WDUWWXD
OLLNNXYLLQ RVLLQ�

� -RV MRNLQ VXRMXV� WXUYDODLWH WDL NLOSL RQ YDKLQJRLWWXQXW�
HSlVHOYl WDL NDGRQQXW� NRUMDD WDL YDLKGD VH HQQHQ
ODLWWHHQ Nl\WWlPLVWl� .LULVWl P\|V O|\VlOOl ROHYDW
NLLQQLWWLPHW�

� bOl WXSDNRL� NXQ NlVLWWHOHW EHQVLLQLl�

� .l\Wl NDNVLYDLKHLVLVVD OXPLOLQJRLVVD SLHQHPSll
YDLKGHWWD MD YRLPDQVLLUWROXPLOLQJRLVVD WDNDS\|UlYHWRD�
NXQ W\|VNHQWHOHW ULQWHLOOl�

� bOl Nl\Wl OXPLOLQNRD NDWROOD�

� bOl NRVNHWD PRRWWRULD Nl\QQLQ DLNDQD WDL KHWL VHQ
S\VlKW\PLVHQ MlONHHQ� VLOOl NXXPD PRRWWRUL DLKHXWWDD
SDORYDPPRMD� bOl OLVll |OM\l WDL WDUNDVWD
NDPSLNDPPLRQ |OM\SLQWDD PRRWWRULQ Nl\QQLQ DLNDQD�

 



�

� 6XRULWD DLQRDVWDDQ WlVVl Nl\WW|RKMHHVVD HVLWHWW\Ml
NXQQRVVDSLWRWRLPLD� (QQHQ NXQQRVVDSLWR�� KXROWR� WDL
VllW|WRLPLHQ VXRULWWDPLVWD VDPPXWD PRRWWRUL� SRLVWD
YLUWD�DYDLQ MD YHGl MRKWR LUWL V\W\W\VWXOSDVWD� MD SLGl VH
NDXNDQD WXOSDVWD YDKLQNRNl\QQLVW\NVHQ HVWlPLVHNVL�
-RV WDUYLWDDQ VXXUHKNRMD NRUMDXNVLD� RWD \KWH\V
YDOWXXWHWWXXQ KXROWRRQ�

� bOl PXXWD PRRWWRULQ NHVNLSDNRVllWLPHQ DVHWXNVLD�

� -RV YDUDVWRLW OXPLOLQJRQ \OL �� SlLYlQ DMDNVL� W\KMHQQl
SROWWRDLQHVlLOL| EHQVLLQLVWl PDKGROOLVHQ YDDUDWLODQWHHQ
HVWlPLVHNVL� 9DUDVWRL SROWWRDLQH K\YlNV\WW\\Q
SROWWRDLQHDVWLDDQ� ,UURWD DYDLQ YLUWDOXNRVWD HQQHQ
OXPLOLQJRQ YDUDVWRLQWLD�

� 9DUPLVWDDNVHVL K\YlQ VXRULWXVN\Y\Q MD WXUYDOOLVXXGHQ�
KDQNL DLQRDVWDDQ DONXSHUlLVLl 7RURQ YDUDRVLD MD
OLVlYDUXVWHLWD�

blQHQSDLQHHQ WDVR
0DOOHLVVD ����� MD ����� Nl\WWlMlQ NRUYDDQ NRKGLVWXX
�� G%�$� llQHQYRLPDNNXXV� 0DOOLHQ ����� MD �����
llQHQYRLPDNNXXV �� G%�$�� 7XORNVHW SRKMDXWXYDW
YDVWDDYLOOD ODLWWHLOOD GLUHNWLLYLQ ��������(7< PXNDLVHVWL
VXRULWHWWXLKLQ PLWWDXNVLLQ�

blQLWHKRQ WDVR
0DOOLHQ ����� MD ����� llQLWHKR RQ ��� /Z$� PDOOLHQ
����� MD ����� llQLWHKR ��� /Z$� 7XORNVHW SHUXVWXYDW
YDVWDDYLOOD ODLWWHLOOD GLUHNWLLYLQ �������(7< PXNDLVHVWL
VXRULWHWWXLKLQ PLWWDXNVLLQ�

9lULQlWDVR
0DOOLHQ ����� MD ����� YlULQlWDVR RQ NRUNHLQWDDQ
���� P�V� � PDOOLHQ ����� MD ����� NRUNHLQ YlULQlWDVR RQ
�� P�V�� 7XORNVHW SRKMDXWXYDW YDVWDDYLOOD ODLWWHLOOD
6)6�(1 �����VWDQGDUGLQ PXNDLVHVWL VXRULWHWWXLKLQ
PLWWDXNVLLQ�

6\PEROLW

9DURLWXVNROPLR ²
NROPLRQ VLVlOOl ROHYD
PHUNLQWl LOPDLVHH
XKNDD

bOl DYDD WDL SRLVWD
WXUYDVXRMXNVLD
PRRWWRULQ Nl\GHVVl

9DURLWXVPHUNLQWl
3\V\ WXUYDOOLVHQ
PDWNDQ SllVVl
NRQHHVWD

/XH Nl\WW|RSDV

3\V\ WXUYDOOLVHQ
PDWNDQ SllVVl
NRQHHVWD ²
\NVLYDLKHLQHQ
OXPLOLQNR

2WD WHNQLVHVWl
RSSDDVWD VHOYll
DVLDQPXNDLVLVWD
KXROWRWRLPLVWD

3\V\ WXUYDOOLVHQ
PDWNDQ SllVVl
NRQHHVWD ²
NDNVLYDLKHLQHQ
OXPLOLQNR

 



�

3\Vl\Wl PRRWWRUL MD
SRLVWD YLUWD�DYDLQ
HQQHQ KXROWR� WDL
NRUMDXVW|LGHQ
WHNHPLVWl

6LQNRXWXYLD WDL
OHQWlYLl HVLQHLWl ²
NRNR NHKR YDDUDVVD

3\Vl\Wl PRRWWRUL MD
SRLVWD YLUWD�DYDLQ
HQQHQ Nl\WWlMlQ
SDLNDOWD SRLVWXPLVWD ²
\NVLYDLKHLQHQ
OXPLOLQNR

6lKN|LVNX ²
VlKN|LVNXQ YDDUD

3\Vl\Wl PRRWWRUL MD
SRLVWD YLUWD�DYDLQ
HQQHQ Nl\WWlMlQ
SDLNDOWD SRLVWXPLVWD ²
NDNVLYDLKHLQHQ
OXPLOLQNR

-DODQ NDWNHDPLQHQ WDL
WDNHUWXPLQHQ ²
S\|ULYl NLHUXNNDWHUl

6RUPLHQ WDL NlGHQ
VLOSRXWXPLQHQ ²
VLLSLS\|UlQ WHUl

6lKN|Nl\QQLVW\V

.XXPDW SLQQDW ²
VRUPLHQ WDL NlVLHQ
SDORYDPPDW

.RQHHQ KDOOLQQDQ
PHQHW\V ² \OlPlNL

6\|Y\WWlYlW QHVWHHW ²
VRUPLHQ WDL NlVLHQ
NHPLDOOLVHW
SDORYDPPDW

.RQHHQ KDOOLQQDQ
PHQHW\V r DODP NL

bOl NDOOLVWD DNNXD 9HWRS\|Ul

3LGl NXLYDQD /XPLOLQJRQ
NRNRRMDNLHUXNND

 



�

.RQHHQ NXONXVXXQWD ²
HWHHQSlLQ .\WNHQWl

.RQHHQ NXONXVXXQWD ²
WDDNVHSlLQ 9DSDXWXV

3llOOH�Nl\QQLVW\V 5LNDVWLQ

3RLV SllOWl�S\Vl\W\V 0RRWWRULQ QRSHXV
�NDDVX�

1RSHD 9DSDD

+LGDV
/XPLOLQJRQ
NRNRRMDNLHUXNND�VLLSL�
S\|Ul

9lKHQQ\V�OLVl\V /XNLWXV

0RRWWRULQ Nl\QQLVW\V $XNL

 



�

0RRWWRULQ S\Vl\W\V 9LSXNl\WW|

/XPLOLQJRQ VXSSLORQ
VXXQWD 9LSXNl\WW|

.lVLV\|WW|SXPSSX
�Nl\QQLVW\VDSX� /\LM\W|Q SROWWRDLQH

.lVLV\|WW|SXPSXQ
Nl\WW|

6RUPLHQ WDL N GHQ
NDWNHDPLQHQ

.DDVXQ Nl\WW| -DODQ NDWNHDPLQHQ

9RLPDQVLLUWRNl\WW|

+LKQDQ NXONX

 



�

.RNRRQSDQR
+XRPDD�0llULWl OXPLOLQJRQ YDVHQ MD RLNHD SXROL VHLVRPDOOD QRUPDDOLVVD Nl\WW|DVHQQRVVD�

,UUDOOLVHW RVDW

.89$86 .3/ .b<77g

/\K\W YlOLNDSSDOH �RLNHD SXROL�

3LWNl YlOLNDSSDOH �YDVHQ SXROL�

7\|QW|PXWWHULW

3\|UlW

�

�

�

�

3\|ULHQ DVHQQXV

/XNNRSXOWLW

/XNNRPXWWHULW

$OXVODDWDW

+HLWWRVXSSLOR

6XSSLORNDKYD �YDLQ PDOOLW ����� MD ������

�

�

�

�

�

+HLWWRVXSSLORQ DVHQQXV

0XRYLKRONNL

.DQWDUXXYLW

/XNNRPXWWHULW

6XSSLORNDPSL MD DVHQQXVNDQQDWLQ

�

�

�

�

6XSSLORNDPPHQ DVHQQXV �YDLQ PDOOLW ����� MD
������

1XSLW

-RXVLDOXVODDWDW

.DDSHOLQRKMDLQ

.DKYDOXNRW

2KMDXVSDONNL

<OlNDKYD

�

�

�

�

�

�

.DKYDQ DVHQQXNVHHQ

-RXVL

-RXVLVXRMXV

.DDSHOLQ VllW|ODLWH

2KMDXVNDDSHOL

�

�

�

�

2KMDXVNDDSHOLQ DVHQQXV

 



��

3\|ULHQ DVHQQXV
�� .llQQl OXPLOLQNR YDVHPPDOOH VLYXOOHHQ MD DVHWD

SXXNDSSDOH YDVHPPDQ DNVHOLSllG\Q DOOH �.XYD ���

P�������

�

�

.XYD �
�� 7\|QW|PXWWHUL �� /\K\W YlOLNDSSDOH

�� /LX·XWD O\K\W YlOLNDSSDOH MD S\|Ul RLNHDDQ
DNVHOLSllW\\Q �.XYD ���

+XRPDD� 3\|UlQ NXXVL SXRODD VLVlOWlYlQ SXROHQ RQ
ROWDYD DODVSlLQ�

�� /LX·XWD W\|QW|PXWWHUL DNVHOLSllG\OOH �.XYD ���

�� /\| W\|QW|PXWWHULD YDVDUDOOD� MRWWD VH DVHWWXX WLXNDVWL
SDLNRLOOHHQ�

�� .llQQl OXPLOLQNR RLNHDOOH VLYXOOHHQ MD DVHWD
SXXNDSSDOH RLNHDQ DNVHOLSllG\Q DOOH�

�� /LX·XWD SLWNl YlOLNDSSDOH MD S\|Ul YDVHPSDDQ
DNVHOLSllW\\Q �.XYD ���

P������

�
�

.XYD �
�� 3LWNl YlOLNDSSDOH �� 7\|QW|PXWWHUL

+XRPDD� 3\|UlQ NXXVL SXRODD VLVlOWlYlQ SXROHQ RQ
ROWDYD DODVSlLQ�

�� 7RLVWD YDLKHHW � MD ��

.DKYDQ DVHQQXV
�� .DWNDLVH VLGH� MRND VLWRR RKMDXVNDDSHOLQ DODNDKYDDQ�

�� $VHQQD RKMDXVSDONNL NXWHQ NXYDVVD � �PDOOLW ����� MD
������ WDL NXYDVVD � �PDOOLW ����� MD �������

P�������

�

�

.XYD �
�� 2KMDXVSDONNL �� <OlNDKYD

P�������

�

�

.XYD �
�� 2KMDXVSDONNL �� <OlNDKYD

�� $VHQQD \OlNDKYD NXWHQ NXYDVVD ��

7b5.(bb� .XOMHWD RKMDXVNDDSHOL NDDSHOLQRKMDLPHQ
OlYLWVH HQQHQ NDKYDOXNRQ NLULVWlPLVWl �.XYD ���

P�������

�

�

�
�

�
�

.XYD �
�� $ODNDKYD

�� <OlNDKYD

�� .DDSHOLQRKMDLQ

�� .DKYDOXNNR ���

�� -RXVLDOXVODDWWD ���

�� 1XSSL ���

 



��

+HLWWRVXSSLORQ DVHQQXV
9DLQ PDOOLW ����� MD �����

�� $VHWD VXSSLORNDKYD VXSSLORUHQNDDQ SllOOH �.XYD ���

P�����

�

�

�

�
�

�

.XYD �
�� /XNNRSXOWWL ���

�� 6XSSLORUHQJDV

�� +HLWWRVXSSLOR

�� 6XSSLORNDKYD

�� $OXVODDWWD ���

�� /XNNRPXWWHUL ���

�� $VHQQD KHLWWRVXSSLOR VXSSLORUHQNDDQ MD VXSSLORNDKYDQ
YlOLLQ �.XYD���

�� .RKGLVWD VXSSLORQ WDNDQD ROHYD DXNNR UHQNDDQ
NHVNXVDXNNRRQ�

+XRPDD� 6XSSLORUHQJDVWD YRLGDDQ S\|ULWWll
NRNRDPLVHQ KHOSRWWDPLVHNVL�

�� $VHQQD OXNNRSXOWWL� DOXVODDWWD MD OXNNRPXWWHUL
NHVNXVDXNNRMHQ OlSL VLWHQ� HWWl DOXVODDWWD MD
OXNNRPXWWHUL MllYlW XONRSXROHOOH�

�� $VHQQD OXNNRSXOWLW� DOXVODDWDW MD OXNNRPXWWHULW MlOMHOOl
ROHYLHQ DXNNRMHQ OlSL VLWHQ� HWWl DOXVODDWDW MD
OXNNRPXWWHULW MllYlW XONRSXROHOOH�

�� .LULVWl NDLNNL OXNNRPXWWHULW WLXNDVWL�

9DLQ PDOOLW ����� MD �����

�� $VHWD KHLWWRVXSSLOR VXSSLORUHQNDDQ SllOOH �.XYD ���

�

�

���

.XYD �
�� +HLWWRVXSSLOR �� 6XSSLORUHQJDV

�� .RKGLVWD VXSSLORQ WDNDQD ROHYD DXNNR UHQNDDQ
NHVNXVDXNNRRQ �.XYD ���

�� $VHQQD OXNNRSXOWWL MD OXNNRPXWWHUL NHVNXVDXNNRMHQ
OlYLWVH VLWHQ� HWWl OXNNRPXWWHUL Mll XONRSXROHOOH
�.XYD ���

+XRPDD� 6XSSLORUHQJDVWD YRLGDDQ S\|ULWWll
NRNRDPLVHQ KHOSRWWDPLVHNVL�

�� $VHQQD OXNNRSXOWLW MD OXNNRPXWWHULW MlOMHOOl ROHYLHQ
DXNNRMHQ OlSL VLWHQ� HWWl OXNNRPXWWHULW MllYlW
XONRSXROHOOH�

�� .LULVWl NDLNNL OXNNRPXWWHULW WLXNDVWL�

6XSSLORNDPPHQ DVHQQXV
9DLQ PDOOLW ����� MD �����

�� 7\|QQl VXSSLORNDPPHQ ODSSHD Sll SHLWWHHVVl ROHYDQ
UHLlQ OlYLWVH NRKGLVWDHQ VDPDOOD DVHQQXVNDQQDWWLPHQ
DODNDKYDQ DXNNRLKLQ �.XYD ���

���

���

��

�

� �

.XYD �
�� 6XSSLORNDPSL

�� $VHQQXVNDQQDWLQ

�� 5DWDV

�� 0XRYLKRONNL

�� 3LLORWHWWX UDWDVDXNNR

�� .llQQl NDPSHD KLWDDVWL NXQQHV ODSSHD Sll PDKWXX
SLLORWHWWXXQ UDWDVDXNNRRQ MD VXSSLORUHQJDV NllQW\\
NDPPHQ PXNDQD �.XYD ���

�� 7\|QQl PXRYLKRONNL NRNRQDDQ DVHQQXVNDQQDWWLPHQ
DXNNRRQ �.XYD ���

�� .LLQQLWl DVHQQXVNDQQDWLQ NDKYDDQ NDKGHOOD
NDQWDUXXYLOOD MD OXNNRPXWWHULOOD �.XYD ���

 



��

2KMDXVNDDSHOLQ DVHQQXV
9DLQ PDOOLW ����� MD �����

�� .XOMHWD RKMDXVNDDSHOL OXPLOLQJRQ YDVHPPDOOD SXROHOOD
ROHYDQ NDDSHOLQRKMDLPHQ OlYLWVH �.XYD ����

P�����

�

�

�

� �

�

.XYD ��
�� <OlDXNNR

�� $OD�DXNNR

�� ��� ² ��� PP UDNR

�� 2KMDXVSDONLQ NDQQDWLQ

�� -RXVLVXRMXV

�� 2KMDXVNDDSHOL

�� .LLQQLWl MRXVL NDDSHOLQRKMDLPHQ SllG\VVl ROHYDDQ
S\|UHllQ DXNNRRQ �.XYD ����

���

� � � �

.XYD ��
�� .DDSHOL

�� =�OLLWlQWl

�� .DDSHOLQ VllW|ODLWH

�� -RXVL

�� .LLQQLWl NDDSHOLQ Sll NDDSHOLQ VllW|ODLWWHHVHHQ NXWHQ
NXYDVVD ���

�� /LX·XWD MRXVLVXRMXV MRXVHQ MD NDDSHOLQ VllW|ODLWWHHQ
SllOOH� 7\|QQl MRXVHQ Sll MRXVLVXRMXNVHQ SllG\VVl
ROHYDQ DXNRQ OlYLWVH �.XYD ����

�� 3XULVWD RKMDXVSDONNLD \KWHHQ MD LUURWD VH NDKYDVWD�

�� 7\|QQl RKMDXVNDDSHOLQ YDSDD Sll RKMDXVSDONLQ
\OlDXNNRRQ NXWHQ NXYDVVD ���

�� 3XULVWD RKMDXVSDONNLD \KWHHQ MD W\|QQl VH NDKYDDQ�

�� 6LLUUl RKMDXVSDONNLD WDDNVHSlLQ NDKYDD NRKWL� MRWWD
NDDSHOLLQ HL Mll O|\Vll�

�� 9DUPLVWD� HWWl ��� ² ��� PP UDNR Mll RKMDXVSDONLQ MD
NDKYDQ YlOLLQ �/LLWH NXYDVVD ���� /LVlWLHWRD UDRQ
VllWlPLVHVWl NRKGDVVD 2KMDXVSDONLQ VllWlPLQHQ
VLYXOOD ���

7b5.(bb� 2KMDXVNDDSHOLQ RQ ROWDYD O|\VlOOl
LUURWWDHVVDVL RKMDXVSDONLQ�

9DLQ PDOOLW ����� MD �����

�� 7\|QQl RKMDXVNDDSHOLQ \OlSll RKMDXVSDONLQ
NDQQDWWLPHQ DOD�DXNNRRQ �/LLWH NXYDVVD ����

� �

P�����������

�

�

�

.XYD ��
�� 2KMDXVSDONLQ NDQQDWLQ

�� .DDSHOL

�� <OlDXNNR

�� $OD�DXNNR

�� ��� ² ��� PP UDNR

�� 6LLUUl RKMDXVSDONNLD WDDNVHSlLQ NDKYDD NRKWL� MRWWD
NDDSHOLLQ HL Mll O|\Vll�

�� 9DUPLVWD� HWWl ��� ² ��� PP UDNR Mll RKMDXVSDONLQ MD
NDKYDQ YlOLLQ �/LLWH NXYDVVD ���� /LVlWLHWRD UDRQ
VllWlPLVHVWl NRKGDVVD 2KMDXVNDDSHOLQ VllWlPLQHQ
VLYXOOD ���

7b5.(bb� 2KMDXVNDDSHOLQ RQ ROWDYD O|\VlOOl
LUURWWDHVVDVL RKMDXVSDONLQ�

.l\QQLVW\V�
YDOPLVWHOXW
%HQVLLQLQ MD |OM\Q
VHNRLWWDPLQHQ
7RUR�OXPLOLQNR VDD WHKRQVD NDNVLWDKWLPRRWWRULVWD� MRND
Nl\WWll ���� EHQVLLQLQ MD |OM\Q VHRVWD�

.l\Wl DLQRDVWDDQ SXKGDVWD� WXRUHWWD MD O\LM\W|QWl
�KDSHWHWWXD WDL UHIRUPLQJ�PHQHWHOPlOOl YDOPLVWHWWXD�
EHQVLLQLl� MRQND RNWDDQLOXNX RQ YlKLQWllQ ��� -RWWD
EHQVLLQL ROLVL WXRUHWWD� RVWD EHQVLLQLl YDLQ �� SlLYlQ
WDUSHLVLLQ� /\LM\W|QWl EHQVLLQLl Nl\WHWWlHVVl SDORNDPPLRQ
MllPlW YlKHQHYlW MD V\W\W\VWXOSDQ Nl\WW|LNl SLGHQW\\�

7b5.(bb� bOl Nl\Wl PHWDQROLD� PHWDQROLD VLVlOWlYll
EHQVLLQLl� HQHPPlQ NXLQ ��� HWDQROLD VLVlOWlYll
HWDQROLQ MD EHQVLLQLQ VHRVWD� NRUNHDRNWDDQLVWD EHQVLLQLl
WDL YDONRVSULLWl� 1lPl SROWWRDLQHHW YRLYDW YDXULRLWWDD
PRRWWRULQ SROWWRDLQHMlUMHVWHOPll�

7b5.(bb� bOl Nl\Wl DXWRLOOH WDUNRLWHWWXD |OM\l
�NXWHQ 6$( �� WDL ��:���� NDNVLWDKWLPRRWWRUL|OM\l�
MRND HL ROH VDDQXW 100$� WDL 7&:�K\YlNV\QWll� WDL
YllUlOOl EHQVLLQLQ MD |OM\Q VXKWHHOOD VHNRLWHWWXD
SROWWRDLQHWWD� 7lPl VDDWWDD DLKHXWWDD
PRRWWRULYDKLQNRMD� MRLWD 7RURQ WDNXX HL NDWD�

 



��

9$$5$

0$+'2//,1(1 8+.$
� 7LHW\LVVl RORLVVD EHQVLLQL RQ K\YLQ WXOHQDUNDD MD
UlMlKG\VKHUNNll�

0,7b 92, 7$3$+78$
� %HQVLLQLQ DLKHXWWDPDVWD WXOLSDORVWD WDL
UlMlKG\NVHVWl YRL ROOD VHXUDXNVHQD
SDORYDPPRMD MD RPDLVXXVYDKLQNRMD�

8+.$1 9b/77b0,1(1
� 7l\Wl SROWWRDLQHVlLOL| XONRQD DYRLPHVVD WLODVVD�
NXQ PRRWWRUL RQ MllKW\Q\W� 3\\KL OlLNN\Q\W
EHQVLLQL SRLV�

� bOl Wl\Wl SROWWRDLQHVlLOL|Wl DLYDQ Wl\WHHQ� /LVll
EHQVLLQLl VlLOL||Q� NXQQHV SLQWD RQ �²�� PP
Wl\WW|NDXODQ DODRVDQ DODSXROHOOD� 6lLOL||Q MllYl
W\KMl WLOD VDOOLL EHQVLLQLQ ODDMHQHPLVHQ�

� bOl WXSDNRL EHQVLLQLl NlVLWHOOHVVlVL MD S\V\
NDXNDQD DYRWXOHVWD WDL SDLNRLVWD� MRLVVD NLSLQl
YRL V\W\WWll EHQVLLQLKXXUXW�

� 6lLO\Wl EHQVLLQLl VLOOH K\YlNV\W\VVl VlLOL|VVl MD
SLGl VH SRLVVD ODVWHQ XORWWXYLOWD�

� bOl RVWD EHQVLLQLl HQHPSll NXLQ �� SlLYlQ
WDUSHHVHHQ�

9$$5$

0$+'2//,1(1 8+.$
� 3ROWWRDLQHWWD WDQNDWWDHVVD YRL WLHW\LVVl RORLVVD
V\QW\l VWDDWWLVWD VlKN|l� MRND V\W\WWll
EHQVLLQLQ�

0,7b 92, 7$3$+78$
� %HQVLLQLQ DLKHXWWDPDVWD WXOLSDORVWD WDL
UlMlKG\NVHVWl YRL ROOD VHXUDXNVHQD
SDORYDPPRMD MD RPDLVXXVYDKLQNRMD�

8+.$1 9b/77b0,1(1
� /DLWD EHQVLLQLDVWLDW DLQD PDDKDQ SRLV
DMRQHXYRVWD HQQHQ WDQNNDDPLVWD�

� bOl Wl\Wl EHQVLLQLDVWLRLWD DMRQHXYRQ VLVlOOl WDL
NXRUPD�DXWRQ WDL SHUlYDXQXQ ODYDOOD� VLOOl
VLVlPDWRW WDL PXRYLVHW ODYDQ SllOO\VWHHW
VDDWWDYDW HULVWll DVWLDQ MD KLGDVWDD VWDDWWLVHQ
VlKN|Q SXUNDXWXPLVWD�

� 3RLVWD EHQVLLQLNl\WW|LVHW ODLWWHHW
NXRUPD�DXWRVWD WDL SHUlYDXQXVWD MD WDQNNDD
ODLWH� NXQ VHQ S\|ULOOl RQ NRVNHWXV PDDKDQ�
PLNlOL WlPl RQ Nl\WlQQ|VVl PDKGROOLVWD�

� -RV VH HL ROH PDKGROOLVWD� WDQNNDD WlOODLQHQ ODLWH
NDQQHWWDYDVWD DVWLDVWD NXRUPD�DXWRQ WDL
SHUlYDXQXQ ODYDOOD PLHOXXPPLQ NXLQ EHQVLLQLQ
MDNHOXSLVWRROLOOD�

� -RV MDNHOXSLVWRROLD RQ Nl\WHWWlYl� SLGl SLVWRROLD
SROWWRDLQHVlLOL|Q UHXQDD WDL DVWLDQ DXNNRD
YDVWHQ NRNR DMDQ WDQNNDDPLVHQ DLNDQD�

+XRPDD� .l\Wl SROWWRDLQHHQ VWDELORLQWL��OLVlDLQHWWD
NDLNNLHQ EHQVLLQLNl\WW|LVWHQ 7RUR�WXRWWHLGHQ Nl\WW||Q MD
VlLO\W\NVHHQ� 6WDELORLQWL� WDL OLVlDLQH SXKGLVWDD PRRWWRULD
Nl\W|Q DLNDQD MD HVWll OLLPDPDLVWD KDUWVLD NHUllQW\PlVWl
PRRWWRULLQ YDUDVWRLQQLQ DLNDQD� 3ROWWRDLQHHQ
VWDELORLQWL��OLVlDLQHWWD WRLPLL SDUKDLWHQ WXRUHHVHHQ
EHQVLLQLLQ VHNRLWHWWXQD� -RV Nl\WlW 7RUR +HDY\ 'XW\ ����
$OO 6HDVRQ ��WDKWL PRRWWRUL|OM\l MD VWDELORLQWLDLQHWWD�
SROWWRDLQHHQ VWDELORLQWL� MD OLVlDLQHWWD HL WDUYLWVH OLVlWl�

7b5.(bb� bOl Nl\Wl PXLWD OLVlDLQHLWD NXLQ
VWDELORLQWLDLQHWWD YDUDVWRLQQLQ DLNDQD� bOl Nl\Wl
DONRKROLSRKMDLVLD VWDELORLQWLDLQHLWD� NXWHQ HWDQROLD�
PHWDQROLD WDL LVRSURSDQROLD�

�� .DDGD ��� OLWUDD WXRUHWWD� O\LM\W|QWl EHQVLLQLl
DVLDQPXNDLVHHQ EHQVLLQLVlLOL||Q�

+XRPDD� bOl VHNRLWD EHQVLLQLl MD |OM\l
SROWWRDLQHVlLOL|VVl� +XRQHHQOlPS|LQHQ |OM\ VHNRLWWXX
KHOSRPPLQ MD WDVDLVHPPLQ NXLQ N\OPl |OM\� $OOH ��&
OlPS|LQHQ |OM\ WDUYLWVHH OLVlVHNRLWXVWD�

�� /LVll NRNR PllUl 7RUR +HDY\ 'XW\ ���� $OO 6HDVRQ
��WDKWLPRRWWRUL|OM\l MD VWDELORLQWLDLQHWWD WDL YDVWDDYDD
NRUNHDODDWXLVWD� 100$� WDL 7&:�OXRNLWXNVHQ
PXNDLVWD NDNVLWDKWL|OM\l EHQVLLQLLQ DOOD ROHYDQ
WDXOXNRQ PXNDLVHVWL�

���� EHQVLLQLQ MD |OM\Q VHNRLWXVNDDYLR

%HQVLLQL gOM\

� OLWUDD �� PO

� OLWUDD ��� PO

�� OLWUDD ��� PO

�� $VHQQD EHQVLLQLVlLOL|Q NRUNNL SDLNRLOOHHQ�

�� 5DYLVWD VlLOL|Wl� MRWWD EHQVLLQL MD |OM\ VHNRLWWXYDW�

�� ,UURWD NRUNNL KLWDDVWL MD OLVll ORSSX EHQVLLQL�

���

� �
�

.XYD ��
�� /LVll |OM\l EHQVLLQLQ

SXROHHQYlOLLQ�

�� $VHQQD NRUNNL SDLNRLOOHHQ
MD UDYLVWD SXUNNLD�

�� /LVll ORSXW EHQVLLQLVWl�

 



��

3ROWWRDLQHVlLOL|Q Wl\WWlPLQHQ
EHQVLLQLQ MD |OM\Q VHRNVHOOD
7b5.(bb� bOl Wl\Wl SROWWRDLQHVlLOL|Wl OLLDQ Wl\WHHQ�
%HQVLLQLQ MD |OM\Q VHRNVHOOD RQ ROWDYD WLODD ODDMHQWXD�

�� 3XKGLVWD SROWWRDLQHVlLOL|Q NRUNLQ \PSlULVW|�

�� ,UURWD SROWWRDLQHVlLOL|Q NRUNNL MD Wl\Wl SROWWRDLQHVlLOL|
EHQVLLQLQ MD |OM\Q VHRNVHOOD � PP SllKlQ VlLOL|Q
\OlODLGDVWD� bOl Wl\Wl Wl\WW|NDXODD�

�� $VHQQD SROWWRDLQHVlLOL|Q NRUNNL WLXNDVWL SDLNRLOOHHQ MD
S\\KL URLVNXQXW SROWWRDLQH�

.l\WW|
2KMDXVODLWWHLGHQ Nl\WW|
/XPLOLQJRQ RKMDXVSDQHHOL VLVlOWll DYDLQN\WNLPHQ�
NlVLV\|WW|SXPSXQ� VlKN|LVHQ Nl\QQLVW\VSDLQLNNHHQ �YDLQ
VlKN|Nl\QQLVW\VPDOOHLVVD�� ,OPDOlSSl RQ RKMDXVSDQHHOLQ
DODSXROHOOD �.XYD ����

�

�

�

�

�

���

�

.XYD ��
�� 5LNDVWLQ

�� $YDLQN\WNLQ

�� .lVLV\|WW|SXPSSX

�� 1DUXNl\QQLVWLQ

�� 6lKN|Nl\QQLVW\VSDLQLNH
�YDLQ
VlKN|Nl\QQLVW\VPDOOLW�

�� -RKWROLLWlQWl �YDLQ
VlKN|Nl\QQLVW\VPDOOLW�

0RRWWRULQ Nl\QQLVW\V
�� .llQQl DYDLQ 2Q�DVHQWRRQ MD YHGl LOPDOlSSl XORV�

�� 3HLWl NlVLV\|WW|SXPSXQ NHVNHOOl ROHYD DXNNR
SHXNDOROOD MD SDLQD NlVLV\|WW|SXPSSXD KLWDDVWL
NDKGHVWL� (ULWWlLQ N\OPLVVl OlPS|WLORLVVD WRLVWD WlPl
YDLKH WDUYLWWDHVVD�

+XRPDD� bOl Nl\Wl LOPDOlSSll WDL NlVLV\|WW|SXPSSXD
OlPPLQWl PRRWWRULD Nl\QQLVWlHVVlVL�

�� 1DUXNl\QQLVWLQ� 3LWHOH OXPLOLQNRD WRLVHOOD NlGHOOl MD
YHGl Nl\QQLVW\VQDUXVWD YRLPDNNDDVWL WRLVHOOD NlGHOOl�

6lKN|Nl\QQLVW\V�

$� /LLWl YLUWDMRKWR OXPLOLQNRRQ MD VWDQGDUGLHQ
PXNDLVHHQ YLUWDOlKWHHVHHQ�

9$52

0$+'2//,1(1 8+.$
� -RV OXPLOLQNR MlWHWllQ N\WNHW\NVL
YLUWDOlKWHHVHHQ� MRNX YRL Nl\QQLVWll VHQ
YDKLQJRVVD�

0,7b 92, 7$3$+78$
� 7lPl VDDWWDD DLKHXWWDD KHQNLO|� WDL
RPDLVXXVYDKLQNRMD�

8+.$1 9b/77b0,1(1
� ,UURWD YLUWDMRKWR DLQD NXQ OXPLOLQNR HL ROH
Nl\W|VVl�

%� 3DLQD Nl\QQLVW\VSDLQLNHWWD�

.l\Wl VlKN|Nl\QQLVWLQWl HQLQWllQ N\PPHQHQ
NHUWDD� YLLVL VHNXQWLD SllOOH MD YLLVL VHNXQWLD SRLV�
-RV PRRWWRUL HL WlPlQ \ULW\NVHQ MlONHHQ Nl\QQLVW\�
DQQD Nl\QQLVWLPHQ MllKW\l YlKLQWllQ �� PLQXXWLQ
DMDQ HQQHQ XXWWD Nl\QQLVW\VWl�

7b5.(bb� 6lKN|Nl\QQLVWLPHQ OLLND Nl\WW| VDDWWDD
\OLNXXPHQWDD MD YDXULRLWWDD VLWl�

-RV PRRWWRUL HL YLHOl WRLVHQNDDQ \ULW\NVHQ MlONHHQ
Nl\QQLVW\� YLH OXPLOLQNR YDOWXXWHWWXXQ
KXROWRSLVWHHVHHQ�

&� .XQ PRRWWRUL Nl\QQLVW\\� LUURWD YLUWDMRKWR
OXPLOLQJRVWD MD YLUWDOlKWHHVWl�

�� 3DLQD LOPDOlSSl VLVllQ KLWDDVWL PRRWWRULQ ROOHVVD
Nl\QQLVVl�

0RRWWRULQ S\Vl\W\V
.llQQl DYDLQ 2II�DVHQWRRQ MD RGRWD NXQQHV NDLNNL
OLLNNXYDW RVDW S\VlKW\YlW HQQHQ NXLQ SRLVWXW
Nl\WW|SDLNDVWD�

5RRWWRULODSRMHQ Nl\QQLVW\V
.l\QQLVWl URRWWRULODYDW SXULVWDPDOOD RKMDXVSDONNLD MD
NDKYDD \KWHHQ�

5RRWWRULODSRMHQ S\Vl\W\V
3\Vl\Wl URRWWRULODYDW LUURWWDPDOOD RKMDXVSDONLVWD�

+XRPDD� .XQ SllVWlW LUWL RKMDXVSDONLVWD� URRWWRULODYDW
S\VlKW\YlW� PXWWD PRRWWRUL Nl\ HGHOOHHQ�

 



��

+HLWWRVXSSLORQ VllWlPLQHQ
9DLQ PDOOLW ����� MD �����

6llGl OXPLU\|S\Q VXXQWDD NllQWlPlOOl VXSSLORNDKYDD
RLNHDOOH MD YDVHPPDOOH �.XYD ���� +HLWWRVXSSLORQ SllOOl
ROHYD VXXQWDLPHQ NDKYD RKMDD OXPLU\|S\Q NRUNHXWWD� bOl
\OLNLULVWl VXSSLORQ VXXQWDLPHQ
DVHQQXVOXNNRPXWWHUHLWD�

P�����

�
�

�

.XYD ��
�� 6XSSLORQ VXXQWDLPHQ

NDKYD

�� 6XXQWDLPHQ
DVHQQXVOXNNRPXWWHULW

�� 6XSSLORNDKYD

7b5.(bb� bOl QRVWD OXPLOLQNRD VXSSLORNDKYDVWD�
7lPl VDDWWDD YDKLQJRLWWDD VXSSLORNDKYDD�

9DLQ PDOOLW ����� MD �����

.llQQl VXSSLORNDPSHD RLNHDOOH WDL YDVWDSlLYllQ� MRWWD
VXSSLOR OLLNNXX YDVHPPDOOH �.XYD ���� +HLWWRVXSSLORQ
SllOOl ROHYD VXXQWDLPHQ NDKYD RKMDD OXPLU\|S\Q
NRUNHXWWD� bOl \OLNLULVWl VXSSLORQ VXXQWDLPHQ
DVHQQXVOXNNRPXWWHUHLWD�

�
�

�

���

.XYD ��
�� 6XSSLORQ VXXQWDLPHQ

NDKYD

�� 6XXQWDLPHQ
DVHQQXVOXNNRPXWWHULW

�� 6XSSLORNDPSL

/LQNRXVYLKMHLWl

9$52,786

0$+'2//,1(1 8+.$
� .LYHW� OHOXW MD PXXW YLHUDDW HVLQHHW YRLYDW
MRXWXD URRWWRULQ VLLSLLQ MD VLQNRXWXD LOPDDQ�

0,7b 92, 7$3$+78$
� 6LQNRXWXQHHW HVLQHHW YRLYDW DLKHXWWDD YDNDYDQ
WDSDWXUPDQ Nl\WWlMlOOH WDL VLYXVWDNDWVRMLOOH�

8+.$1 9b/77b0,1(1
� 3LGl SXKGLVWHWWDYD DOXH YDSDDQD NDLNLVWD
HVLQHLVWl� MRWND YRLYDW MRXWXD OXPLOLQNRRQ MD
URRWWRULVLLSLHQ VLQNRDPLNVL�

� 3LGl ODSVHW MD OHPPLNNLHOlLPHW SRLVVD
Nl\WW|DOXHHOWD�

� /LQNRD OXPL PDKGROOLVLPPDQ SLDQ OXPLVDWHHQ MlONHHQ�
1lLQ VDDGDDQ DLNDDQ SDUDV WXORV�

� /XPLOLQNR OLQNRDD PDDWD NRKWL MD W\|QWll LWVHllQ
HWHHQSlLQ QRVWDHVVDVL NDKYDD� /XPLOLQNR NDOOLVWXX
NHY\HVWL HWHHQSlLQ� MRWWD URRWWRULODYDW HLYlW RVX
PDDKDQ� 3\|ULHQ HL WDUYLWVH NRVNHWWDD PDDWD
LWVH�YHGRVVD� 0LWl HQHPPlQ NDOOLVWDW NDKYDD HWHHQ�
VLWl QRSHDPPLQ OXPLOLQNR LWVH�YHWll�

� .XOMHWD OLQNRD OLPLWWlLQ HGHOOLVHQ XUDQ SllOWl� MROORLQ
OXPHQ OLQNRDPLQHQ RQQLVWXX SDUKDLWHQ�

� /LQNRD OXPL P\|WlWXXOHHQ DLQD NXQ VH RQ PDKGROOLVWD�

� -RV KDOXDW OLQJRWD OXQWD VRUDVWD WDL NLYLPXUVNDVWD� SDLQD
NDKYDD DODVSlLQ� MRWWD URRWWRULODYDW NRKRDYDW
LUWRPDWHULDDOLQ \OlSXROHOOH MD W\|QQl OXPLOLQNRD
HWHHQSlLQ�

� 7DOYLVLVVD RORLVVD RKMDXVODLWWHHW MD OLLNNXYDW RVDW
VDDWWDYDW MllW\l� bOl Nl\Wl OLLNDD YRLPDD \ULWWlHVVlVL
Nl\WWll MllW\QHLWl KDOOLQWDODLWWHLWD� -RV VLQXOOD RQ
YDLNHXNVLD RKMDXVODLWWHLGHQ WDL RVLHQ Nl\W|VVl�
Nl\QQLVWl PRRWWRUL MD DQQD VHQ Nl\Gl PXXWDPD
PLQXXWWL�

� .XQ ROHW OLQJRQQXW OXPHQ� DQQD PRRWWRULQ Nl\Gl
PXXWDPD PLQXXWWL� MRWWD OLLNNXYDW RVDW HLYlW MllG\�
6XOMH PRRWWRUL MD SRLVWD NDLNNL Mll MD OXPL
OXPLOLQJRVWD�

� 0DOOLW ����� MD ������ 3RLVWD OXPL MD Mll NllQWlPlOOl
VXSSLORNDPSHD WRLVWXYDVWL�

 



��

.XQQRVVDSLWR

.XQQRVVDSLGRQ VXRVLWXVWDXOXNNR

+XROWR�
NRKGH +XROWRWRLPL

(QVL�
Nl\WW|

9XRWXL�
QHQ .RPPHQWWHMD

.LULVWl
NLULVWLPHW

7DUNLVWD� HWWHLYlW NLULVWLPHW ROH O|\VlOOl� .LULVWl
WDUYLWWDHVVD�

; ; .LULVWl NLULVWLPHW
WDUYLWWDHVVD�

2KMDXV�
NDDSHOL

7DUNLVWD RKMDXVNDDSHOL� 6llGl WDUYLWWDHVVD� ; ; 7DUNLVWD MD VllGl
WDUYLWWDHVVD�

7\|QW|OHY\ 7DUNDVWD W\|QW|OHY\� 9DLKGD WDUYLWWDHVVD� ;

5RRWWRULODYDW 7DUNLVWD URRWWRULODYDW� 9DLKGD WDUYLWWDHVVD� ;

6\W\W\VWXOSSD 3XKGLVWD� WDUNLVWD MD VllGl NlUNLYlOL� 9DLKGD
WDUYLWWDHVVD�

;

.l\WW|KLKQD 7DUNLVWD Nl\WW|KLKQD� 9DLKGD WDUYLWWDHVVD� ;

3ROWWRDLQH�
VlLOL|

7\KMHQQl SROWWRDLQHVlLOL| MD Nl\Wl PRRWWRULD QLLQ�
HWWl VlLOL| MD NDDVXWLQ W\KMHQHYlW SROWWRDLQHHVWD�

;

9$52

0$+'2//,1(1 8+.$
� -RV MlWlW MRKGRQ NLLQQL V\W\W\VWXOSSDDQ� MRNX YRL Nl\QQLVWll PRRWWRULQ�

0,7b 92, 7$3$+78$
� 0RRWWRULQ Nl\QQLVW\V YDKLQJRVVD YRL DLKHXWWDD YDNDYDQ WDSDWXUPDQ Nl\WWlMlOOH WDL
VLYXOOLVLOOH�

8+.$1 9b/77b0,1(1
� 9HGl MRKWR LUWL V\W\W\VWXOSDVWD HQQHQ PLQNllQODLVLD KXROWRWRLPLD� 7\|QQl MRKWR VLYXXQ� MRWWHL
VH YDKLQJRVVD NRVNHWD V\W\W\VWXOSSDD�

2KMDXVNDDSHOLQ VllWlPLQHQ
7DUNLVWD RKMDXVNDDSHOLQ RLNHD VllQW| VllQQ|OOLVHVWL�

�� 6DPPXWD PRRWWRUL MD RGRWD NXQQHV NDLNNL OLLNNXYDW
RVDW S\VlKW\YlW�

�� 6LLUUl RKMDXVSDONNLD WDDNVHSlLQ NDKYDD NRKWL� MRWWD
NDDSHOLLQ HL Mll O|\Vll �.XYD �� WDL .XYD ����

�� 9DUPLVWD� HWWl ��� ² ��� PP UDNR Mll RKMDXVSDONLQ MD
NDKYDQ YlOLLQ� .DWVR OLLWHWWl NXYDVVD �� �PDOOLW �����
MD ������ WDL NXYDVVD �� �PDOOLW ����� MD ������� -RV
KDOXDW VllWll NDDSHOLD� VLLUU\ YDLKHHVHHQ ��

+XRPDD� 2KMDXVNDDSHOLQ RQ ROWDYD O|\VlOOl
LUURWWDHVVDVL RKMDXVSDONLQ�

�� 6llGl NDDSHOLD VHXUDDYDVWL�

9DLQ PDOOLW ����� MD ������

$� ,UURWD MRXVHQ Sll RKMDXVSDONLQ NDQQDWWLPHQ
\OlDXNRVWD �.XYD ����

%� /LX·XWD MRXVLVXRMXV LUWL MRXVHVWD MD NDDSHOLQ
VllW|ODLWWHHVWD�

&� ,UURWD =�OLLWlQWl NDDSHOLQ VllW|ODLWWHHVWD �.XYD ���
MD DVHWD =�OLLWlQWl XXGHOOHHQ VllW|ODLWWHHQ \Ol� WDL
DOD�DXNNRRQ� MRWWD RKMDXVSDONLQ NDQQDWWLPHQ MD
NDKYDQ YlOLLQ Mll DVLDQPXNDLQHQ ��� �� ��� PP
UDNR �.XYD ����

'� $VHQQD MRXVLVXRMXV MRXVHQ MD NDDSHOLQ VllW|ODLWWHHQ
SllOOH�

(� .LLQQLWl MRXVHQ Sll RKMDXVSDONLQ NDQQDWWLPHQ
\OlDXNNRRQ�

9DLQ PDOOLW ����� MD ������

$� ,UURWD \OHPSL NDDSHOL RKMDXVSDONLQ NDQQDWWLPHQ
DXNRVWD �.XYD ����

 



��

%� /LX·XWD MRXVLVXRMXV NDDSHOLD \O|V� MRWWD NDDSHOLQ
VllW|ODLWH WXOHH QlN\YLLQ �.XYD ����

�

�
���

�

.XYD ��
�� .DDSHOLQ VllW|ODLWH

�� =�OLLWlQWl

�� -RXVLVXRMXV

&� ,UURWD =�OLLWlQWl NDDSHOLQ VllW|ODLWWHHVWD �.XYD ���
MD DVHWD VH XXGHOOHHQ VllW|ODLWWHHQ \Ol� WDL
DOD�DXNNRRQ� MRWWD RKMDXVSDONLQ NDQQDWWLPHQ MD
NDKYDQ YlOLLQ Mll ��� �� ��� PP UDNR �.XYD ����

'� $VHQQD MRXVLVXRMXV NDDSHOLQ VllW|ODLWWHHQ SllOOH�

(� $VHQQD \OHPSL NDDSHOL RKMDXVSDONLQ NDQQDWWLPHQ
DOD�DXNNRRQ�

�� 7DUNLVWD VllW| �YDLKHHW � MD � \OOl��

3LWNlOOLVHQ Nl\W|Q VHXUDXNVHQD Nl\WW|KLKQD VDDWWDD NXOXD
MD PHQHWWll DVLDQPXNDLVHQ NLUH\WHQVl� 9llUl KLKQDQ
NLUH\V DLKHXWWDD KLKQDQ OLXNXPLVWD MD YlKHQWll
VXRULWXVWDVRD UDVNDLGHQ NXRUPLHQ NDQVVD W\|VNHQQHOWlHVVl�
+LKQDQ OLXNXPLVWD VDDWWDD WDSDKWXD NDKGHQ WDL NROPHQ
QRUPDDOLQ Nl\WW|MDNVRQ MlONHHQ ��������� -RV KLKQD OLXNXX
�YLQNXX MDWNXYDVWL� UDVNDDQ NXRUPDQ DOOD� OLVll KLKQDQ
NLUH\WWl VXRULWWDPDOOD WRLQHQ VHXUDDYLVWD WRLPHQSLWHLVWl�

� 0DOOLW ����� MD ����� $VHWD MRXVHQ Sll RKMDXVSDONLQ
DOD�DXNNRRQ NllNNl �.XYD ����

� 0DOOLW ����� MD ������ $VHWD \OHPSL NDDSHOL
RKMDXVSDONLQ \OlDXNNRRQ �.XYD ����

9llUlQ RKMDXVSDONLQ VllW|DXNRQ Nl\WWlPLQHQ VDDWWDD
O\KHQWll Nl\WW|KLKQDQ Nl\WW|LNll� 6DWXQQDLVWD KLKDQ
OLXNXPLVWD �YLQNXPLVWD� VDDWWDD DLKHXWXD HULWWlLQ PlULVVl
RORVXKWHLVVD MRKWXHQ Nl\WW|MlUMHVWHOPlQ NRVWHXGHVWD�
3RLVWD NRVWHXWWD Nl\QQLVWlPlOOl PRRWWRUL MD Nl\WWlPlOOl
VLWl �� VHNXQQLQ DMDQ LOPDQ NXRUPDD� .XQ NRVWHXV RQ
SRLVWHWWX� Nl\WW|KLKQDQ HL WXOLVL HQll OLXNXD�

7\|QW|OHY\Q YDLKWR
7DUNLVWD W\|QW|OHY\Q NXOXPLQHQ HQQHQ MRNDLVWD
Nl\WW|MDNVRD� -RV W\|QW|OHY\Q SRKMDQ SDNVXXV RQ DOOH
��� PP� YDLKGD W\|QW|OHY\ �.XYD ����

���

�

�

.XYD ��
�� 7\|QW|OHY\ �� ��� PP

+XRPDD� 3LKDWLHQ WDL MDONDNl\WlYlQ NDUNHXV MD ODLWWHHQ
Nl\WW|DLND PllULWWlYlW W\|QW|OHY\Q NXOXPLVDVWHHQ�

�� 6DPPXWD PRRWWRUL MD RGRWD NXQQHV NDLNNL OLLNNXYDW
RVDW S\VlKW\YlW�

�� ,UURWD DYDLQ N\WNLPHVWl�

�� ,UURWD NROPH UXXYLD� MRWND NLLQQLWWlYlW RKMDXVSDQHHOLQ
NRWHORRQ �.XYD ����

���

�

�

.XYD ��
�� 2KMDXVSDQHHOL �� .LLQQLW\VUXXYLW

�� 1RVWD RKMDXVSDQHHOL LUWL MD DQQD VHQ URLNNXD
Nl\QQLVW\VQDUXVWD�

 



��

�� ,UURWD MRKWR V\W\W\VWXOSDVWD �.XYD ����

�

���

.XYD ��
�� 6\W\W\VWXOSDQ MRKWR

�� 7\KMHQQl SROWWRDLQHVlLOL| SROWWRDLQHHVWD� .DWVR
3ROWWRDLQHVlLOL|Q W\KMHQQ\V� VLYX ���

�� .DOOLVWD OXPLOLQNRD HWHHQ HWXNRWHORQVD SllOOH�

�� ,UURWD NROPH OXNNRSXOWWLD MD OXNNRPXWWHULD� MRWND
SLWlYlW W\|QW|OHY\Q SDLNRLOODDQ �.XYD ����

�

���

�

.XYD ��
�� 7\|QW|OHY\ �� /XNNRSXOWLW MD OXNNRPXWWHULW

���

�� ,UURWD W\|QW|OHY\ OLX·XWWDPDOOD VLWl RLNHDOOH DODV�

���$VHQQD XXVL W\|QW|OHY\ NRWHORRQ OXNNRSXOWWLHQ MD
OXNNRPXWWHULHQ DYXOOD�

��� .\WNH MRKWR V\W\W\VWXOSSDDQ�

���$VHQQD RKMDXVSDQHHOL UXXYLHQ DYXOOD�

���7\|QQl DYDLQ N\WNLPHHQ�

5RRWWRULODSRMHQ YDLKWR
7DUNLVWD URRWWRULODSRMHQ NXOXPLQHQ HQQHQ MRNDLVWD
Nl\WW|MDNVRD� .XQ URRWWRULODYDQ UHXQD RQ NXOXQXW
NXOXPLVHQLOPDLVLPHQ DXNNRRQ DVWL �.XYD ���� YDLKGD
PROHPPDW URRWWRULODYDW VXRULWXVWDVRQ VlLO\WWlPLVHNVL MD
OXPLOLQJRQ DODRVDQ YDXULRLWXPLVHQ HVWlPLVHNVL�

�

.XYD ��
�� .XOXPLVHQLOPDLVLPHQ DXNNR

+XRPDD� 9DLKGD W\|QW|OHY\ DLQD YDLKWDHVVDVL
URRWWRULODYDW� 1lLQ YDUPLVWDW OXPLOLQJRQ WXUYDOOLVHQ Nl\W|Q
MD WRLPLQQDQ�

+XRPDD� 3LKDWLHQ WDL MDONDNl\WlYlQ NDUNHXV MD ODLWWHHQ
Nl\WW|DLND PllULWWlYlW URRWWRULODSRMHQ NXOXPLVDVWHHQ�

 



��

7HUlQ LUURWXV

+XRPDD� 7lPlQ WRLPHQSLWHHQ VXRULWWDPLVHHQ WDUYLWDDQ
QUR� 7�� WRU[�UXXYDXVODLWHWWD�

�� ,UURWD QHOMl WRU[�UXXYLD MD QHOMl OXNNRPXWWHULD� MRWND
SLWlYlW URRWWRULODYDQ XONRUHXQRMD NLLQQL URRWWRULQ
DNVHOLNRNRRQSDQRVVD �.XYD ����

�� ,UURWD NDNVL NXXVLRNDQWDUXXYLD� NDNVL YlOLNDSSDOHWWD MD
OXNNRPXWWHULD� MRWND SLWlYlW ODYDQ NHVNLRVDD NLLQQL
URRWWRULSXROLVNRLVVD �.XYD ����

�� /|\Vll NXXVLRNDQWDUXXYL� MRND NLLQQLWWll
URRWWRULSXROLVNRW NLHUXNNDWHUlQ DNVHOLNRNRRQSDQRRQ
�.XYD ����

�� /LX·XWD ODSD SRLV URRWWRULSXROLVNRMHQ YlOLVWl
�.XYD ����

�

�

�
�

�

�

�

�

�

���

.XYD ��
�� 5RRWWRULODSD

�� 5RRWWRULSXROLVNR

�� 7RU[�UXXYL

�� /XNNRPXWWHUL

�� .XXVLRNDQWDUXXYL

�� 9lOLNDSSDOH

�� .LHUXNNDWHUlQ
DNVHOLNRNRRQSDQR

�� .XXVLRNDQWDUXXYL
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8XGHQ ODYDQ DVHQQXV

�� 7DUNLVWD XXGHQ URRWWRULODYDQ UHXQDQ SDNVXXV
�.XYD ���� -RLVVDNLQ URRWWRULODYRLVVD RQ RVDQXPHUR
ODYDQ SDNVXOOD SXROHOOD�

�

� ���

�

.XYD ��
�� 2KXW NHUURV

�� 3DNVX NHUURV

�� .XOXPLVHQLOPDLVLPHQ
DXNNR

$VHQQD URRWWRULODYDW� MRLVVD RQ SDNVX NHUURV NXUYLQ
VLVlSXROHOOH� �.XYD ���� -RV ODSRMD HL DVHQQHWD RLNHLQ�
QH VDDWWDYDW ROOD HSlWDVDSDLQRVVD� MRQND VHXUDXNVHQD
OXPLOLQNR µK\SlKWHOHHµ WDL µSRPSSLL�µ

�� $VHWD XXVL ODSD URRWWRULSXROLVNRMHQ YlOLLQ�

�� .LLQQLWl URRWWRULODSD URRWWRULSXROLVNRLKLQ NDKGHOOD
NXXVLRNDQWDUXXYLOOD� NDKGHOOD YlOLNDSSDOHHOOD MD
NDKGHOOD OXNNRPXWWHULOOD VLWHQ� HWWl SXOWLQ SllW RYDW
ODYDQ SDNVXOOD SXROHOOD �.XYD ����

�� 7DLYXWD ODSDD MD NLLQQLWl VH MlOMHOOl ROHYLOOD
WRU[�UXXYHLOOD MD OXNNRPXWWHUHLOOD� DVHWD UXXYLSllW
ODYDQ SDNVXQ NHUURNVHQ SXROHOOH �.XYD ����

�� .LULVWl NDLNNL UXXYLW MD OXNNRPXWWHULW WLXNDVWL�

6\W\W\VWXOSDQ YDLKWR
7DUNLVWD V\W\W\VWXOSSD HQQHQ MRNDLVWD Nl\WW|MDNVRD� -RV
WXOSDQ NHVNHOOl ROHYDW HOHNWURGLW RYDW WXPPXQHHW WDL
NXOXQHHW� DVHQQD XXVL 1*. %305�$ �WXOSSD�

�� ,UURWD NROPH DVHQQXVUXXYLD� MRWND NLLQQLWWlYlW
RKMDXVSDQHHOLQ NRWHORRQ �.XYD ����

�� ,UURWD YLUWD�DYDLQ� QRVWD SDQHHOL LUWL MD DQQD VHQ URLNNXD
Nl\QQLVW\VQDUXVWD�

�� ,UURWD MRKWR V\W\W\VWXOSDVWD MD LUURWD V\W\W\VWXOSSD
�.XYD ����

�� 7DUNLVWD V\W\W\VWXOSSD� -RV VH RQ ULNNL� YLDOOLQHQ WDL
OLNDLQHQ� YDLKGD�

7b5.(bb� bOl KLHNNDSXKDOOD� QDDUPXWD WDL SXKGLVWD
V\W\W\VWXOSSDD� /LNDD VDDWWDD SXGRWD V\OLQWHULLQ MD
DLKHXWWDD PRRWWRULYDKLQNRMD�

�� 6llGl HOHNWURGLHQ YlOLQHQ V\W\W\VWXOSDQ UDRNVL
�.XYD ��� ���� PP�

���� PP

P�������

.XYD ��

�� $VHQQD V\W\W\VWXOSSD MD NLULVWl VH ���� 1P�LLQ� -RV
VLQXOOD HL ROH PRPHQWWLDYDLQWD� NLULVWl WXOSSD WLXNDVWL�

�� .\WNH MRKWR V\W\W\VWXOSSDDQ�

�� $VHQQD RKMDXVSDQHHOL NDQWDUXXYLHQ DYXOOD�

.l\WW|KLKQDQ YDLKWR
7DUNLVWD Nl\WW|KLKQD HQQHQ MRNDLVWD Nl\WW|MDNVRD� -RV VH
RQ NXOXQXW WDL YDXULRLWXQXW� YDLKGD�

�� 6DPPXWD PRRWWRUL MD RGRWD NXQQHV NDLNNL OLLNNXYDW
RVDW S\VlKW\YlW�

�� ,UURWD DYDLQ N\WNLPHVWl�

�� ,UURWD NROPH UXXYLD� MRWND NLLQQLWWlYlW RKMDXVSDQHHOLQ
NRWHORRQ �.XYD ����

�� 1RVWD RKMDXVSDQHHOL LUWL MD DQQD VHQ URLNNXD
Nl\QQLVW\VQDUXVWD�

�� ,UURWD MRKWR V\W\W\VWXOSDVWD �.XYD ����

�� ,UURWD NROPH LWVHNLHUWHLWWlYll UXXYLD� NDNVL
NRUNNLUXXYLD� \NVL DOXVODDWWD MD NDNVL OXNNRPXWWHULD�
MRWND NLLQQLWWlYlW KLKQDVXRMXNVHQ OXPLOLQJRQ UXQNRRQ
�.XYD ���� $VHWD Nl\WW|KLKQDQ VXRMXV VLYXXQ�

�

� �

�

���

.XYD ��
�� .DQWDUXXYL MD OXNNRPXWWHUL

�� .DQWDUXXYL� OXNNRPXWWHUL MD
DOXVODDWWD

�� 3LWNl LWVHNLHUWHLWWlYl UXXYL

�� /\K\HW LWVHNLHUWHLWWlYlW
UXXYLW
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�� 9HGl MRXWRNl\QQLQ KLKQDS\|Ull MD LUURWD Nl\WW|KLKQD
URRWWRULQ KLKQDS\|UlVWl� MDUUXYDUVLNRNRRQSDQRVWD MD
PRRWWRULQ KLKQDS\|UlVWl �.XYD ����

�

�
�

�

�

� ���

.XYD ��
�� 0RRWWRULQ KLKQDS\|Ul

�� 9lOLS\|Ul

�� 5XOOD

�� -DUUXYDUVLNRNRRQSDQR

�� 5RRWWRULQ KLKQDS\|Ul

�� +LKQDRKMDLQ

�� .LHUUl XXVL Nl\WW|KLKQD PRRWWRULQ KLKQDS\|UlQ
\PSlULOOH� MRXWRNl\QQLQ KLKQDS\|UlQ DOWD� UXOODQ \OLWVH�
MDUUXNRNRRQSDQRQ \PSlUL MD URRWWRULQ KLKQDS\|UlQ
\PSlULOOH �.XYD ����

7b5.(bb� .l\WW|KLKQD RQ ROWDYD UXOODQ SllOOl NXWHQ
NXYDVVD ���

�� $VHQQD Nl\WW|KLKQDQ VXRMXV SDLNDOOHHQ� .LULVWl
NLULVWLPHW WLXNDVWL� PXWWD lOl NLULVWl OLLNDD�

���.\WNH MRKWR V\W\W\VWXOSSDDQ�

��� 7\|QQl DYDLQ N\WNLPHHQ�

3ROWWRDLQHVlLOL|Q W\KMHQQ\V
�� 6DPPXWD PRRWWRUL MD RGRWD NXQQHV NDLNNL OLLNNXYDW

RVDW S\VlKW\YlW�

�� ,UURWD DYDLQ N\WNLPHVWl�

�� ,UURWD SROWWRDLQHVlLOL|Q NRUNNL MD Nl\Wl
SXPSSXW\\SSLVWl ODSSRD SROWWRDLQHHQ LPHPLVHHQ
SXKWDDVHHQ EHQVLLQLVlLOL||Q�

�� .l\QQLVWl PRRWWRUL MD DQQD VHQ Nl\Gl NXQQHV VH RQ
NXOXWWDQXW NDLNHQ VlLOL|VVl MlOMHOOl ROHYDQ SROWWRDLQHHQ
MD S\VlKW\\� 7RLVWD WlPl YDLKH YLHOl NDNVL NHUWDD� MRWWD
SROWWRDLQHWDQNNL MD NDDVXWLQ RYDW YDUPDVWL W\KMLl�

 



��

9LDQHWVLQWl
7RUR RQ VXXQQLWHOOXW MD UDNHQWDQXW OXPLOLQJRQ WRLPLPDDQ KlLUL|LWWl� 7DUNLVWD VHXUDDYDW RVDW MD NRKGDW KXROHOOLVHVWL MD NDWVR
OLVlWLHWRMD VLYXQ �� .XQQRVVDSLWR�RVDVWD� -RV YLND HL NRUMDDQQX� RWD \KWH\WWl YDOWXXWHWWXXQ KXROWRRQ�

21*(/0$ 0$+'2//,6(7 6<<7 .25-$8672,0(13,'(

6lKN|LQHQ Nl\QQLVWLQ HL S\|UL �YDLQ
PDOOLW� MRLVVD RQ VlKN|LQHQ
Nl\QQLVW\V�

�� 9LUWDMRKWR RQ LUWL SLVWRNNHHVWD
WDL OXPLOLQJRVWD�

�� 9LUWDMRKWR RQ NXOXQXW� V\|S\Q\W
WDL YDXULRLWXQXW�

�� 9LUWDSLVWRNNHHVVD HL ROH
MlQQLWHWWl�

�� .\WNH YLUWDMRKWR SLVWRNNHHVHHQ
MD�WDL OXPLOLQNRRQ�

�� 9DLKGD YLUWDMRKWR�

�� $QQD SlWHYlQ VlKN|PLHKHQ
N\WNHl SLVWRNNHHVHHQ MlQQLWH�

0RRWWRUL HL Nl\QQLVW\ WDL Nl\QQLVW\\
YDLNHDVWL

�� 9LUWD�DYDLQ HL ROH YLUWDOXNRVVD
WDL VH RQ 2II�DVHQQRVVD �SRLV
SllOWl��

�� 5LNDVWLQ RQ 2II�DVHQQRVVD
�SRLV SllOWl� MD
NlVLV\|WW|SXPSSXD HL ROH
SDLQHWWX�

�� 3ROWWRDLQHVlLOL| RQ W\KMl WDL
SROWWRDLQHMlUMHVWHOPlVVl RQ
YDQKHQWXQXWWD SROWWRDLQHWWD�

�� $VHWD DYDLQ YLUWDOXNNRRQ MD
NllQQl VH 2Q�DVHQWRRQ
�SllOOH��

�� .llQQl LOPDOlSSl 2Q�DVHQWRRQ
MD SDLQD NlVLV\|WW|SXPSSXD
NDNVL NHUWDD�

�� 7\KMHQQl MD�WDL Wl\Wl
SROWWRDLQHVlLOL| WXRUHHOOD
EHQVLLQLQ MD |OM\Q VHRNVHOOD �DOOH
�� SlLYll YDQKDOOD� -RV YLND HL

�� 6\W\W\VWXOSDQ MRKWR RQ O|\VlOOl
WDL LUURQQXW�

�� 6\W\W\VWXOSSD RQ V\|S\Q\W�
OLNDLQHQ WDL VHQ NlUNLYlOL RQ
YllUl�

�� 3ROWWRDLQHVlLOL|Q NRUNLQ
LOPDUHLNl RQ WXNRVVD�

�� SlLYll YDQKDOOD�� -RV YLND HL
NRUMDDQQX� RWD \KWH\WWl
YDOWXXWHWWXXQ KXROWRRQ�

�� .\WNH MRKWR V\W\W\VWXOSSDDQ�

�� 3XKGLVWD V\W\W\VWXOSSD MD
WDUNLVWD MD VllGl NlUNLYlOL�
9DLKGD V\W\W\VWXOSSD� PLNlOL VH
RQ YDXULRLWXQXW�

�� 3RLVWD LOPDUHLlQ WXNRV WDL
YDLKGD SROWWRDLQHVlLOL|Q NRUNNL�

0RRWWRUL Nl\ HSlWDVDLVHVWL �� 5LNDVWLQ RQ 2Q�DVHQQRVVD
�SllOOl��

�� 3ROWWRDLQHMlUMHVWHOPlVVl RQ
YDQKHQWXQXWWD SROWWRDLQHWWD�

�� 6\W\W\VWXOSDQ MRKWR RQ O|\KlOOl�

�� 6\W\W\VWXOSSD RQ V\|S\Q\W�
OLNDLQHQ WDL VHQ NlUNLYlOL RQ
YllUl�

�� 6LLUUl ULNDVWLQ 2II�DVHQWRRQ
�SRLV SllOWl��

�� 7\KMHQQl MD�WDL Wl\Wl
SROWWRDLQHVlLOL| WXRUHHOOD
EHQVLLQLQ MD |OM\Q VHRNVHOOD �DOOH
�� SlLYll YDQKDOOD�� -RV YLND HL
NRUMDDQQX� RWD \KWH\WWl
YDOWXXWHWWXXQ KXROWRRQ�

�� .\WNH MRKWR V\W\W\VWXOSSDDQ�

�� 3XKGLVWD V\W\W\VWXOSSD MD
WDUNLVWD MD VllGl NlUNLYlOL�
9DLKGD V\W\W\VWXOSSD� PLNlOL VH
RQ YDXULRLWXQXW�
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0RRWWRUL Nl\� PXWWD OXPLOLQNR
OLQNRDD OXQWD KXRQRVWL WDL HL
ROOHQNDDQ

�� .lYHOHW OLLDQ QRSHDVWL WDL OLLDQ
KLWDDVWL�

�� <ULWlW SRLVWDD OLLDQ OHYHll
NDLVWDD OXQWD NHUUDOOD�

�� <ULWlW SRLVWDD K\YLQ UDVNDVWD WDL
PlUNll OXQWD�

�� +HLWWRVXSSLOR RQ WXNRVVD�

�� 9DLKGD NlYHO\QRSHXWWD�

�� /LQNRD NDSHDPSL NDLVWD OXQWD
NHUUDOOD�

�� bOl \OLNXRUPLWD OXPLOLQNRD K\YLQ
UDVNDDOOD WDL PlUlOOl OXPHOOD�

�� 6DPPXWD PRRWWRUL� RGRWD
NXQQHV NDLNNL OLLNNXYDW RVDW
RYDW S\VlKW\QHHW MD SRLVWD OXPL
K L LO N LOOl

�� 2KMDXVNDDSHOL RQ VllGHWW\
YllULQ WDL ULNNL �YDLQ PDOOHLVVD�
MRLVVD RQ N\WNLQ��

�� .l\WW|KLKQD RQ O|\VlOOl WDL
LUURQQXW KLKQDS\|UlOWl�

�� .l\WW|KLKQD RQ NXOXQXW WDL
ULNNLQlLQHQ�

�� 5RRWWRULODYDW RYDW NXOXQHHW�

S\ \ M S
KHLWWRVXSSLORVWD NHSLOOl�

�� 6llGl MD YDLKGD RKMDXVNDDSHOL�

�� $VHQQD Nl\WW|KLKQD MD�WDL
VllGl RKMDXVNDDSHOL�

�� 9DLKGD Nl\WW|KLKQD�

�� 9DLKGD URRWWRULODYDW�

/XPLOLQNR MlWWll PDDKDQ OXQWD �� /XPL RQ SDNNDXWXQXWWD�

�� /XPLOLQJRQ HWXRVD HL ROH
DOKDDOOD�

�� 7\|QW|OHY\ RQ OLLDQ NXOXQXW�

�� 5RRWWRULODYDW RYDW OLLDQ
NXOXQHHW�

�� /LQNRD OXPL HQQHQ NXLQ VH HKWLL
SDNNDXWXD�

�� 1RVWD NDKYDD� MRWWD OXPLOLQJRQ
HWXRVD S\V\\ DOKDDOOD�

�� 9DLKGD W\|QW|OHY\�

�� 9DLKGD URRWWRULODYDW�

/XPLOLQNR HL LWVHYHGl� �� /XPLOLQJRQ HWXRVD HL ROH
DOKDDOOD�

�� 5RRWWRULODYDW RYDW OLLDQ
NXOXQHHW�

�� 1RVWD NDKYDD� MRWWD OXPLOLQJRQ
HWXRVD S\V\\ DOKDDOOD�

�� 9DLKGD URRWWRULODYDW�

5RRWWRULODYDW HLYlW S\VlKG\ RLNHLQ� �� 2KMDXVNDDSHOL RQ VllGHWW\
YllULQ �YDLQ PDOOHLVVD� MRLVVD
RQ N\WNLQ��

�� 6llGl RKMDXVNDDSHOLD�
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6lLO\W\V
7b5.(bb� 6lLO\Wl OXPLOLQNRD WRLPLQWD�DVHQQRVVDDQ�
S\|ULHQVl SllOOl� /XPLOLQJRQ VlLO\WWlPLQHQ RPDQ
NRWHORQVD SllOOl VDDWWDD YDLNHXWWDD Nl\QQLVW\VWl�

9$52,786

0$+'2//,1(1 8+.$
� %HQVLLQLKXXUXW RYDW K\YLQ WXOHQDUNRMD MD
UlMlKWlYLl VHNl YDDUDOOLVLD KHQJLWHWW\Ql�

0,7b 92, 7$3$+78$
� -RV WXRWH YDUDVWRLGDDQ SDLNNDDQ� MRVVD RQ
DYRWXOWD� EHQVLLQLKXXUXW YRLYDW V\WW\l MD
DLKHXWWDD UlMlKG\NVHQ�

8+.$1 9b/77b0,1(1
� bOl YDUDVWRL OXPLOLQNRD �DVXLQ�WDORRQ� NHOODULLQ
WDL PXXKXQ WLODDQ� MRVVD RQ V\W\W\VOlKWHLWl�
NXWHQ NXXPDYHVL WDL PXLWD OlPPLWWLPLl�
YDDWWHLGHQ NXLYDXVUXPSXMD� XXQHMD MD PXLWD
YDVWDDYLD ODLWWHLWD�

3ROWWRDLQHMlUMHVWHOPlQ
YDOPLVWHOX
�� /LVll VWDELORLQWLDLQHWWD WDL YDUDVWRLQWLLQ WDUNRLWHWWXD

OLVlDLQHWWD SROWWRDLQHVlLOL||Q RKMHLGHQ PXNDDQ�

+XRPDD� -RV Nl\WlW 7RUR ���� $OO 6HDVRQ ��WDKWL
PRRWWRUL|OM\l MD VWDELORLQWLDLQHWWD� SROWWRDLQHHQ
VWDELORLQWL� MD OLVlDLQHWWD HL WDUYLWVH OLVlWl�

�� .l\Wl PRRWWRULD � PLQXXWWLD� MRWWD OLVlDLQHLVWHWWX
SROWWRDLQH OHYLll SROWWRDLQHMlUMHVWHOPllQ�

�� 3\Vl\Wl PRRWWRUL� DQQD VHQ MllKW\l MD W\KMHQQl
SROWWRDLQHVlLOL| WDL DQQD PRRWWRULQ Nl\Gl� NXQQHV VH
VDPPXX�

�� .l\QQLVWl PRRWWRUL MD DQQD VHQ Nl\Gl� NXQQHV VH
VDPPXX�

�� .l\Wl ULNDVWLQWD WDL NlVLV\|WW|SXPSSXD� Nl\QQLVWl
PRRWWRUL NROPDQQHQ NHUUDQ MD Nl\Wl PRRWWRULD� NXQQHV
VH HL HQll OlKGH Nl\QWLLQ�

�� +lYLWl SROWWRDLQH DVLDQPXNDLVHVWL� .LHUUlWl VH
SDLNDOOLVWHQ VllG|VWHQ PXNDDQ WDL Nl\Wl VLWl DXWRVVDVL�

+XRPDD� bOl VlLO\Wl OLVlDLQHLVWHWWXD EHQVLLQLl �� SlLYll
NDXHPSDD�

0RRWWRULQ YDOPLVWHOX
7lPlQ WRLPHQSLWHHQ DYXOOD YRLW VXONHD VHNl PRRWWRULQ
LPX�� HWWl SDNRSRUWLW� MROORLQ V\OLQWHULQ NHVNXV HL UXRVWX�

�� 9HGl KLWDDVWL QDUXNl\QQLVWLQWl� NXQQHV WXQQHW
YDVWDSDLQHHQ�

�� 9DSDXWD Nl\QQLVWLPHQ NLUH\V KLWDDVWL� MRWWD PRRWWRUL HL
OlKGH SDLQHHQ YRLPDVWD SHUXXWWDPDDQ�

/XPLOLQJRQ YDOPLVWHOX
�� .LULVWl NDLNNL O|\VlOOl ROHYDW UXXYLW� SXOWLW MD

OXNNRPXWWHULW� .RUMDD WDL YDLKGD NDLNNL YDXULRLWXQHHW
RVDW�

�� 3XKGLVWD OXPLOLQNR KXROHOOLVHVWL�

�� 3HLWl OXPLOLQNR MD YDUDVWRL VH SXKWDDVHHQ MD NXLYDDQ
SDLNNDDQ SRLV ODVWHQ XORWWXYLOWD� $QQD PRRWWRULQ
MllKW\l HQQHQ NXLQ YDUDVWRLW NRQHHQ VXOMHWWXXQ WLODDQ�

 




