
ϭ 

2/2020



Ϯ 

7lVVl�OHKGHVVl 
 

� 3llNLUMRLWXV 

� 5\KPlLOPRLWXNVHW 

� <VWlYlQSlLYlQ�NLUMDMXONDLVXW  

�� .LWHHQ�WDLGHOHLUL  

�� .XYLD�NDUDQWHHQLQ�NHVNHOWl 

<VWlYlQSlLYll�YLHWHWWLLQ�\VWlYlOOLVLVVl�NLUMDQMXONDLVXQ�PHUNHLVVl� 

.LWHHQ�WDLGHOHLUL�WDUMRLOL�WDLWHHQ�OXRQQLQ�OLVlNVL�SLHQWl�LOWDSDODD� 

ϴ 

ϭϭ 



ϯ 

$LNXLVSV\NLDWULDQ�WHKRVWHWWX�DYRKRLWR�� 

3lLY\VW\VOXRQWHLQHQ�DSX�lNLOOLVLVVl�NULL�
VHLVVl��7LNNDPlHQWLH�����������-RHQVXX 

/��WDOR�����NHUURV 

3XK����-������� 

0D-6X�����-����� 

.OR�������MlONHHQ�SXKHOXW�NllQW\YlW�NULL�
VLRVDVWROOH� 

 

0LHOHQWHUYH\V-�MD�SlLKGHSDOYHOXLGHQ�
KRLWRNRRUGLQDDWWRUL� 

3XK����-������� 

+RLGRQWDUSHHQ�DUYLRLQWL�MD�KRLWRRQ�RK�
MDXV��SDOYHOXRKMDXV�MD�YLUDQRPDLV\KWHLV�
W\| 

 

.DLNXOHKGHQ�WRLPLWXV 

3llWRLPLWWDMD��-XKD�0\OOHU 

6LXQ6RWHQ�\KWH\VKHQNLO|�� 

0HUMD�0LLQDODLQHQ 

6DLUDDODQ�\KWH\VKHQNLO|� 

7XLMD�.lKN|QHQ 

6lKN|SRVWL��7RLPLWXV#NDLNXOHKWL�IL 

 

/HKWL�WHKGllQ�\KWHLVW\|VVl�6LXQ�VRWHQ��
3RKMRLV-.DUMDODQ�0LHOHQWHUYH\GHQWXNL�
5\�Q�NXQWRWXMLHQ�MD�NROPDQQHQ�VHNWRULQ�
NDQVVD� 

<KGHNVlV�YXRVLNHUWD� 

-XONDLVWXMHQ�NLUMRLWXVWHQ�MD�NXYLHQ�RVLWWDL�
QHQNLQ�NRSLRLQWL�LOPDQ�OXSDD�RQ�NLHOOHWW\� 

 

.DQQHQ�NXYD 

+��5RWWD 

�ůćŵćć�ŬŽƌŽŶĂŶ�ŬĂŶƐƐĂ 
 

KůĞŵŵĞ�ŬĂŝŬŬŝ�ĞůćŶĞĞƚ�ŬĞǀććŶ͕�ũŽůůĂŝƐƚĂ�ŬƵŬĂĂŶ�ŵĞŝƐƚć�Ğŝ�ŽůĞ�ĂŝĞŵͲ
ŵŝŶ�ŬŽŬĞŶƵƚ͘�<ƵŬĂĂŶ�ŵĞŝƐƚć�Ğŝ�ŽƐĂŶŶƵƚ�ŬƵǀŝƚĞůůĂ͕�ŵŝůůĂŝƐŝĂ�ŵƵƵƚŽŬͲ
ƐŝĂ� ĐŽǀŝĚ-ϭϵ� ǀŝƌƵƐ� ƚŽŝƐŝ� ĞůćŵććŵŵĞ͕� ŬƵŶ� ĂůŬƵƚĂůǀĞƐƚĂ� ĞŶƐŝŵŵćŝƐŝć�
ŬĞƌƚŽũĂ�ŬƵƵůŝŵŵĞ�ƐĞŶ�ĞƐŝŝŶƚǇŵŝƐĞƐƚć�tƵŚĂŶŝŶ�ŬĂƵƉƵŶŐŝƐƐĂ�<ŝŝŶĂƐƐĂ͘�
DĞŝĚćƚ�Ǉůůćƫ�ǇŚƚĞŝƐŬƵŶŶĂŶ�ƐƵůŬĞƵƚƵŵŝŶĞŶ͘�DĂĂůŝƐŬƵƵƐƐĂ�ƉƵŽůŝǀćůŝƐͲ
Ɛć�^ƵŽŵĞŶ�ŚĂůůŝƚƵƐ�Ɖććƫ�ĞƩć�ŵŵ͘�ƚǇƂĂƉĂũĂƚ�ũĂ� ũćƌũĞƐƚƂũĞŶ�ŬŽŚƚĂĂͲ
ŵŝƐƉĂŝŬĂƚ�ƐƵůũĞƚĂĂŶ�ũĂ�ƚǇƂŶƚĞŬŝũƂŝĚĞŶ�ĞƚćƚǇƂŚƂŶ�ƐŝŝƌƚǇŵŝƐƚć�ƐƵŽƐŝƚĞůͲ
ůĂĂŶ͘� ^ĂŝŵŵĞ�ƉćŝǀćŶ�ĂŝŬĂĂ� ƐƵůŬĞĂ� ƚŽŝŵŝŶŶŽƚ͘� �ƐŝĂŬŬĂĂŵŵĞ� ũŽƵƚƵŝͲ
ǀĂƚ�ŵĞůŬŽŝƐĞŶ� ĞƉćƟĞƚŽŝƐƵƵĚĞŶ�ŬĞƐŬĞůůć� ũććŵććŶ�ŬŽƟŝŶ͘� dŝůĂŶŶĞ�Žůŝ�
ĂŚĚŝƐƚĂǀĂ�ŵĞŝůůĞ�ŬĂŝŬŝůůĞ͕�ŽůŝŵŵĞ�ŬĂŝŬŬŝ�ƵƵĚĞŶ�ĞĚĞƐƐć͘ 

 WĂůǀĞůƵƚ�ƐŝŝƌƚǇŝǀćƚ�ŬĞƌƚĂŚĞŝƚŽůůĂ�ǀĞƌŬŬŽŽŶ͘��ƌŝ� ũćƌũĞƐƚƂƚ� ũĂ�ƉĂůͲ
ǀĞůƵŶƚƵŽƩĂũĂƚ� ũćƌũĞƐƟǀćƚ� ǇůůćƩćǀćŶ� ŶŽƉĞĂƐƟ� ĞƌŝůĂŝƐƚĂ� ƚƵŬĞĂ� ũĂ� ƚŽŝͲ
ŵŝŶƚĂĂ�ŶĞƟŶ�ũĂ�ƉƵŚĞůŝŵĞŶ�ǀćůŝƚǇŬƐĞůůć�ƚĂƉĂŚƚƵǀĂŬƐŝ͘�EǇƚ�ŬƵŶ�ĞƚćƉĂůͲ
ǀĞůƵŝƚĂ�ŽŶ�ŽƉŝƩƵ�ƚƵŽƩĂĂ͕�ƚŽĚĞŶŶćŬƂŝƐƚć�ŽŶ͕�ĞƩć�ũĂƚŬŽƐƐĂŬŝŶ�ƉĂůǀĞͲ
ůƵũĂ� ƚƵŽƚĞƚĂĂŶ� ĂŝĞŵƉĂĂ� ĞŶĞŵŵćŶ� ŶĞƟŶ� ǀćůŝƚǇŬƐĞůůć͘� ^ƵůŬƵũĞŶ� ĂŝŬĂ�
ƉĂůũĂƐƟ� ĚŝŐŝŽƐĂƩŽŵƵƵĚĞŶ͘� WƵƵƩĞĞůůŝƐĞƚ� ĚŝŐŝƚĂŝĚŽƚ� ũĂ� ǀćůŝŶĞĞƚ� ǀĂŝͲ
ŬĞƵƫǀĂƚ� ĞƚćƌǇŚŵŝŝŶ� ŽƐĂůůŝƐƚƵŵŝƐƚĂ� ƐĞŬć� ƟĞĚŽŶ� ƐĂĂŶƟĂ� ŶŝŝĚĞŶ� ŽůĞͲ
ŵĂƐƐĂ� ŽůŽƐƚĂ͘�EǇƚ�ŵĞŝĚćŶ� ŬĂŶŶĂƩĂĂ� ƉĂŶŽƐƚĂĂ� ĚŝŐŝƚĂŝƚŽũĞŶ� ŽƉĞƩĞͲ
ůƵƵŶ� ũĂ� ƐĞůůĂŝƐĞŶ� ůĂŝƩĞĞŶ�ŚĂŶŬŝŶƚĂĂ͕�ŵŝƐƐć�ŶĞƫ� ƚŽŝŵŝŝ͘�DŽŶŝůůĂ� ũćƌͲ
ũĞƐƚƂŝůůć� ŽŶ� ŶĞƵǀŽŶƚĂƉĂůǀĞůƵũĂ� ĚŝŐŝĂƐŝŽŝŚŝŶ͕� ũŽƚĞŶ� ũćƌũĞƐƚƂŝƐƚć� ŬĂŶͲ
ŶĂƩĂĂ�ŬǇƐǇć�ĂƉƵĂ�ƚĂŝƚŽũĞŶ�ŽƉĞƩĞůƵƵŶ� ũĂ� ůĂŝƩĞĞŶ�ŚĂŶŬŝŶƚĂĂ͘�sĂŶŚĂ�
ƐĂŶŽŶƚĂŚĂŶ�ŽŶ͕�ĞƩć�ŬǇƐǇǀć�Ğŝ�ƟĞůƚć�ĞŬƐǇ�ũĂ�ƐĞ�Ɖŝƚćć�ƉĂŝŬŬĂŶƐĂ�ŵǇƂƐ�
ƚćƐƐć�ĂƐŝĂƐƐĂ͘� 

 dćŶć�ŬĞǀććŶć�^d��͗ůůĂ�Ğŝ�ŽůůƵƚ�ŶŽƌŵĂĂůŝĂ�ƵƵƐŝĞŶ�ŚĂŶŬĞĂǀƵƐͲ
ƚƵƐƚĞŶ�ŚĂŬƵĂ͘�sĂƌŽũĂ�ƐƵƵŶŶĂƫŝŶ�ŶŽƉĞĂĂŶ�ŚĂŬƵƵŶ�ůǇŚǇŝƐŝŝŶ�ŚĂŶŬŬĞŝͲ
ƐŝŝŶ͕�ũŽƚŬĂ�ƐƵƵŶƚĂƵƚƵŝǀĂƚ�ŬŽƌŽŶĂƐƚĂ�ĂŝŚĞƵƚƵǀŝĞŶ�ŚĂŝƩŽũĞŶ�ĞŚŬćŝƐǇǇŶ͘�
WŽŚũŽŝƐ-<ĂƌũĂůĂƐƚĂ� ŚĂŶŬĞŚĂŬĞŵƵŬƐŝĂ� ůćŚƟ� ůƵŬƵŝƐŝĂ͕� ŵƵƩĂ� ǇŬƐŝŬććŶ�
ƚĂŚŽ�ŵĂĂŬƵŶŶĂƐƐĂ�Ğŝ�ƐĂĂŶƵƚ�ƌĂŚŽŝƚƵƐƚĂ͘�,Ğƌćć�ŬǇƐǇŵǇƐ͕�ŬĂƚƐŽƫŝŶͲ
ŬŽ�^d��͗ƐƐĂ͕�ĞƩć�ŵĂĂŬƵŶƚĂĂŵŵĞ�Ğŝ�ƚĂƌǀŝƚĂ�ĂǀƵƐƚƵŬƐŝĂ͕�ŬƵŶ�ŬŽƌŽŶĂĂ�
ƐĂŝƌĂƐƚƵŶĞŝĚĞŶ�ŵććƌć� Žůŝ� ƉŝĞŶŝ͘� <ƵŝƚĞŶŬŝŶ� ŽůĞŵŵĞ� ŽůůĞĞƚ� ƚććůůć� ƐĂͲ
ŵĂůůĂ�ƚĂǀĂůůĂ�ŬŽƟŝŶ�ĞƌŝƐƚĞƩǇŝŶć͕�ůŽŵĂƵƚĞƩƵŝŶĂ�ũĂ�ŬŽƵůƵƚ�ŽǀĂƚ�ŽůůĞĞƚ�
ŬŝŝŶŶŝ� ŶŝŝŶ� ŬƵŝŶ� ŵƵƵĂůůĂŬŝŶ� ^ƵŽŵĞƐƐĂ͘� dŝůĂŶŶĞ� ŽŶ� ŵǇƂƐ� ƚććůůć� ĂŝͲ
ŚĞƵƩĂŶƵƚ�ŵŝĞůĞŶƚĞƌǀĞǇĚĞŶ�ŽŶŐĞůŵŝĂ�ũĂ�ƚĂůŽƵĚĞůůŝƐŝĂ�ŚƵŽůŝĂ͘ 

 <ƵŶ�ŬŽŚƚĂĂŵŝƐƉĂŝŬĂƚ�ũĂ�ƚǇƂƉĂũĂƚ�ŬĞƐćŬƵƵŶ�ĂůƵƐƐĂ�ĂǀĂƵƚƵŝǀĂƚ͕�
ŬŽŚƚĂĂŵŝƐĞƚ�ŽůŝǀĂƚ�ƌŝĞŵƵŬŬĂŝƚĂ͕�ŬƵŶ�ƚƵƚƵƚ�ƚĂƉĂƐŝǀĂƚ�ƚŽŝƐŝĂĂŶ�ƉŝƚŬćƐƚć�
ĂŝŬĂĂ͘� /ůŽŝƐƚĂ� ƉƵŚĞĞŶƐŽƌŝŶĂĂ� ŽŶ� ƌŝŝƩćŶǇƚ� ũĂ� ƌǇŚŵć� ƚŽŝŵŝŶŶŽƚ� ŽǀĂƚ�
ůćŚƚĞŶĞĞƚ� ůĞŶŶŽŬŬĂĂƐƟ� ůŝŝŬŬĞĞůůĞ͘� dŽŝǀŽƩĂǀĂƐƟ� ǇŚƚĞŝƐŬƵŶŶĂŶ� ŽǀŝĞŶ�
ĂǀĂƵƚƵŵŝŶĞŶ� Ğŝ� ŵƵƵƚĂ� WŽŚũŽŝƐ-<ĂƌũĂůĂŶ� ƌĂƵŚĂůůŝƐƚĂ� ŬŽƌŽŶĂ-
ƟůĂŶŶĞƩĂ͘ 

 

�ƵƌŝŶŬŽŝƐƚĂ�ũĂ�ůćŵƉƂŝƐƚć�ŬĞƐćć�ƚŽŝǀŽƩĂĞŶ� 

�ŶŶŝ�WĞƐŽŶĞŶ 

dŽŝŵŝŶŶĂŶũŽŚƚĂũĂ 

WŽŚũŽŝƐ-<ĂƌũĂůĂŶ�DŝĞůĞŶƚĞƌǀĞǇĚĞŶƚƵŬŝ�ƌǇ 



ϰ 

.HVlVWl�YRL�QDXWWLD�YDLNND�3\KlVHOlQ�UDQQDOOD�NlYHOHPlOOl 



ϱ 



ϲ 



ϳ 



ϴ 

0,7b�.88/88�+8//8" 
0DUMDWWD�3LHWDULQHQ 

<VWlYlQSlLYlQl�NRKWDDPLVSDLNND�0LHWHHOOH�ROL�NR�
NRRQWXQXW�QRLQ�QHOMlN\PPHQWl�NLUMDOOLVXXGHQ\VWlYll�
MXKOLVWDPDDQ�NDNNXNDKYLHQ�NHUD�NDKGHQ�NLUMDQ�MXO�
NDLVXD� 
 
0LWl�NXXOXX�KXOOX��NLUMDVVD�VHXUDWDDQ�SllKHQNLO|Q�HOlPll�
XVHDPPDQ�YXRGHQ�DMDQ��UDQNNRMD�RSLVNHOXDLNRMD��MD�W\|-�MD�
DYLRHOlPllQ�VRSHXWXPLVWD� 
 
3XKHHQYXRURVVDDQ�NLUMDLOLMD�0DUMDWWD�ODWDD�NRYDW�WHHVLW�NLU�
MDQVD�QLPHQ�WDXVWRLVWD��+lQ�KDOXVL�NLUMDOOHHQ�WDYDOOLVXXGHV�
WD�SRLNNHDYDQ��KLHPDQ�MRSD�SURYRVRLYDQ�QLPHQ��NRVND�
´7LHWR�PLHOHQWHUYH\GHVWl�NXXOXX�\OHLVVLYLVW\NVHHQ�´ 

6LYXQ�NXYLVVD� 
0LHWH-VDOLQ�S|\Wl�ROL�NRUHDQD�MXKODQ�NXQQLDNVL��.DKYLQ�MD�
NDDNXQ�ORPDVVD�YLHUDLOLMDW�VDLYDW�WLODLVXXGHQ�MXWXWWDD�NLU�
MDLOLMRLWD�MD�S\\Wll�KHLWl�QLPLNLUMRLWXNVLD�MD�VDDWHVDQRMD�
NLUMRLKLQ��MRLWD�KDQNLWWLLQ�LWVHOOH�VHNl�\VWlYLOOH�ODKMRLNVL� 

µ7LHWR�PLHOHQWHUYH\GHVWl� 
NXXOXX�\OHLVVLYLVW\NVHHQ�µ 



ϵ 

UDNDVWDQ�5$.$67$1 
5LLWWDOLLVD�/DYLQHQ 

0\|V�5LLWWDOLLVD�/DYLVHQ�NLUMD�RQ�NHKLWW\Q\W�XVHDPPDQ�
YXRGHQ�DLNDQD��2PDVVD�SXKHHQYXRURVVDDQ�KlQ�NHUWRL�NLU�
MDQ�WDNDNDQWHHQNLQ�SllW\QHHQ�YDQKDQ�YDORNXYDQ�NDXWWD�WDL�
WHLOLMDPLQlVWllQ�5LLWXVWD� 
 
1XRUXXGHVVD�RWHWWX�YDORNXYD�RQ�PDWNDQQXW�KlQHQ�NDQVVDDQ�
ORPSDNRVVD�XVHLWD�YXRVLD��MRSD�YXRVLN\PPHQLl� 
 
6H�NHUWRR�SLWNlVWl�SURVHVVLVWD�MRQND�NDXWWD�UXQRNRNRHOPD�
5DNDVWDQ�UDNDVWDQ�RQ�V\QW\Q\W��MD�HVLPHUNLNVL�VLLWl�NDLNHVWD�
WXHVWD��MRWD�KlQ�RQ�OlKLSLLULOWllQ�VDDQXW�WXRQD�DLNDQD� 

6LYXQ�NXYLVVD� 
.LUMDQ�NLUMRLWWDPLQHQ�MD�MXONDLVHPLQHQ�RQ�SLWNl�MD�NlUVLYlOOL�
V\\WWl�N\V\Yl�SURVHVVL��-XONDLVXWLODLVXXGHVVD�QlKWLLQ�NXL�
WHQNLQ�SHONNll�K\P\l��.LUMDW�VDDWLLQ�NXLQ�VDDWLLQNLQ�DMRLVVD�
\VWlYlQSlLYlNVL�SDLQRVWD�� 

µ9DORNXYD�YXRVLHQ��MRSD 
YXRVLN\PPHQWHQ�WDNDD�µ 



ϭϬ 

��������������������� 

����������ǡ�������ȋ���������Ȍ�
������Ǩ 

<ƵůƩƵƵƌŝƉĂũĂ� <ƵŽŚƵ� ŵƵƵƫ� ƚŽŝŵŝƟͲ
ůĂŶƐĂ� ŬĞǀććŶ� ĂŝŬĂŶĂ� /ƐŽŶ� DǇǇŶ� ŬŽůͲ
ŵĂŶƚĞĞŶ� ŬĞƌƌŽŬƐĞĞŶ͕� ƚŽŝƐŝŶ� ƐĂŶŽĞŶ�
ŝŚĂŶ� :ŽĞŶƐƵƵŶ� ǇƟŵĞĞŶ͘� �ŶƟƐĞŶ� ǇŚͲ
ĚĞŶ� ŚƵŽŶĞĞŶ� ũĂ� ǇŚĚĞŶ� ƚŽŝŵŝƐƚŽŶ� ƐŝͲ
ũĂƐƚĂ� ŶǇŬǇŝƐŝƐƐć� ƟůŽŝƐƐĂ� ŽŶ� ƚǇƂŶƚĞŬŝͲ
ũƂŝĚĞŶ� ŽŵŝĞŶ� ƚŽŝŵŝƐƚŽũĞŶ� ůŝƐćŬƐŝ� ŬĂŝͲ
ŬĞŶ�ŬĂŝŬŬŝĂĂŶ�ŶĞůũć�ĞƌŝůĂŝƐƚĂ�ŚƵŽŶĞƩĂ�
Ğƌŝ� ƚŽŝŵŝŶŶŽŝůůĞ͊� KůŽŚƵŽŶĞĞƐƐĂ� ǀŽŝ�

ŚĞŶŐĂŝůůĂ� ũĂ� ŬĂƚƐŽĂ� ƚĞůŬŬĂƌŝĂ� ƚŽŝƐƚĞŶ�
ŬĂŶƐƐĂ͕� ƚĂŝĚĞŚƵŽŶĞĞƐƐĂ� ǀŽŝ� ĂŶƚĂĂ�
ůƵŽǀƵƵĚĞŶ� ǀŝƌƌĂƚĂ� ũĂ� ƌĞŶƚŽƵƚƵŵŝƐͲ
ŚƵŽŶĞĞƐĞĞŶ� ǀŽŝ� ƌĂƵŚŽŝƩƵĂ� ǀĂŝŬŬĂ�
ŽŵĂŶ�ŵƵƐŝŝŬŝŶ� ƚĂŝ�ǀćƌŝƚǇƐŬŝƌũĂŶ�ƉĂƌŝƐͲ
ƐĂ͘�hƉŽƵƵƐŝ�ŬĞŝƫƂ�ŚŽƵŬƵƩĞůĞĞ�ůĞŝƉŽͲ
ŵĂĂŶ�ƚĂŝ�ũŽƉĂ�ŝŶƐƉŝƌŽŝ�ƌƵŶŽŝůĞŵĂĂŶ͊ 

 <ƵůƩƵƵƌŝƉĂũĂ� <ƵŽŚƵ� ƚĂƌũŽĂĂ�
ǀĞƌƚĂŝƐŽŚũĂƩƵĂ� ƌǇŚŵćƚŽŝŵŝŶƚĂĂ� ƐĞŬć�
ƌĞŶŶŽŶ� ŬŽŚƚĂĂŵŝƐƉĂŝŬĂŶ͕� ũŽŶŶĞ� ǀŽŝ�
ƚƵůůĂ� ŬƵůƵƩĂŵĂĂŶ� ĂŝŬĂĂ� ĞƐŝŵĞƌŬŝŬƐŝ�
ƉĞůĂŝůůĞŶ�ƚĂŝ�ŝŚĂŶ�ǀĂŝŶ�ƐŽŚǀĂĂ�ŬƵůƵƩĂͲ

ĞŶ͘�<ƵůƩƵƵƌŝƉĂũĂ�<ƵŽŚƵŶ�ƚŽŝŵŝŶƚĂ�ŽŶ�
ƐƵƵŶŶĂƩƵ� ϭϴ-ϯϱ� –ǀƵŽƟĂŝůůĞ� ŶƵŽƌŝůůĞ�
ĂŝŬƵŝƐŝůůĞ͕�ŵƵƩĂ�ŬĂŝŬŬŝ�ŽǀĂƚ�ŬǇůůć� ƚĞƌͲ
ǀĞƚƵůůĞŝƚĂ�ƚƵƚƵƐƚƵŵĂĂŶ�ƵƵƐŝŝŶ�ƟůŽŝŚŝŶ͘�
<ƵŽŚƵŶ� ƚŽŝŵŝŶƚĂĂ� ƚŽƚĞƵƩĂǀĂƚ�ŬŽƵůƵͲ
ƚĞƚƵƚ�ǀĞƌƚĂŝƐŽŚũĂĂũĂƚ�ǇŚĚĞƐƐć�ƚǇƂŶƚĞͲ
ŬŝũƂŝĚĞŶ�ŬĂŶƐƐĂ͘ 

 <ƵŽŚƵŶ�ƌǇŚŵćƚ�ƐĞŬć�ŵĂŚĚŽůůŝͲ
ƐĞƚ�ƉŽƉƵƉ-ƚŽŝŵŝŶŶŽƚ�ŬĞƐćŶ�ĂũĂůůĞ�ůƂǇͲ
Ěćƚ� ŚĞůƉŽŝƚĞŶ� <ƵŽŚƵŶ� ƐŽŵĞƐƚĂ� ƐĞŬć�
ǇŚĚŝƐƚǇŬƐĞŶ�ŶĞƫƐŝǀƵŝůƚĂ͊ 

<hK,hE��h</K>K�:�d�<�^	-
,�/E	<hh^^�͗ 

ϭ͘ϲ͘-Ϯϲ͘ϲ͘ 
D�-W��ŬůŽ�ϭϬ-ϭϲ 
 
Ϯϵ͘ϲ͘-Ϯϰ͘ϳ͘ 
D�-<��Θ�W��ŬůŽ�ϭϬ-ϭϲ 
dK�ŬůŽ�ϭϮ-ϭϵ͘ϯϬ 
 
<ƵŽŚƵ�ŽŶ�ŬĞƐćůŽŵĂůůĂ�Ϯϳ͘ϳ͘-Ϯϯ͘ϴ͘�
KǀĞƚ�ĂƵŬĞĂĂ�ƚĂĂƐ�Ϯϰ͘ϴ͘�ŬůŽ�ϭϬ͊ 
 
>ŝƐćƟĞƚŽĂ�<ƵŽŚƵŶ�ƚŽŝŵŝŶŶŽŝƐƚĂ�
ƐĂĂƚ�ŵĞŝůƚć�ƚǇƂŶƚĞŬŝũƂŝůƚć͕�ŽƚĂ�ƌŽŚͲ
ŬĞĂƐƟ�ǇŚƚĞǇƩć͊ 
^ĂƌĂ�<ŽƐŽŶĞŶ͕�Ɖ͘�Ϭϰϰ�ϳϰϯ�ϳϳϮϰ 
DŝƌŬŬĂ�^ĂƌŬŬŝŶĞŶ͕�Ɖ͘�Ϭϰϰ�ϱϱϬ�ϯϭϯϯ 
 
ŝŶĨŽΛŬƵůƩƵƵƌŝƉĂũĂŬƵŽŚƵ͘Į 

<ĂƵƉƉĂŬĂƚƵ�Ϯϴ͕�ϯ͘�ŬƌƐ� 

 7XWXNVL�WXOOHHW�VRKYDW�RYDW�VDDQHHW�XXGHW�VHLQlW�\PSlULOOHHQ��8XVLVVD�WLORLV�
VD�RQ�RPD�UDXKDOOLQHQ�QXUNNDQVD�P\|V�KHQJDLOXXQ� 

7DLWHHOOH�O|\W\\�RPD�KXRQHHQVD��PLVVl�YRL�OXRGD�UDXKDVVD�
MD�MlWWll�W\|Q�NXLYXPDDQ� 

8XVLVVD�WLORLVVD�RQ�NDLNNL�WLODW�K\|G\QQHWW\��3LHQL�
NLUMDQXUNNDXV�NXWVXX�OXNLMDD� 



ϭϭ 

 
0XNDQD�ROL�\OL�YLLVLWRLVWD�RVDOOLVWXMDD��WlVVl�VDWXQQDLVLD�SDODXWWHLWD�OHLULOWl� 
 
5XQRS|WN|W\VMXWXW 
 
<NVL�UXQR�MlL�SXKXWWHOHPDDQ�YDLNHDVVD�HOlPlQWLODQWHHVVD��2VXL�NXLQ�Q\UNNL�VLOPllQ� 
 
5XRNDSDMDQ�MXWXW 
 
/HLYRLPPH�LOWDSDODVlPS\OlW�MD�LOWDUXXDNVL�WHLPPH�SL]]DD��+\YLQ�WXQWXL�PDLVWXYDQ�OHLULOlLVLOOH�PHLVlQ�DLNDDQ�
VDDQQRNVHW��8XWHQD�NRNHPXNVHQD�PLQXOOH�ROL�VXXUWDORXV\OHLVNRQHHQ�Nl\WW|�MROOD�WHLPPH�WDLNLQDW��,VROOH�MRXNROOH�
ROL�NLYDD�MD�QRSHDD�OHLSRD� 
 
7DLGHSDMDQ�MXWXW 
 
.DQJDVYlULHQ�NDQVVD�\KGHVVl�WDLWHLOOHQ�NLVVDOHLMD�OHQQlKWll�OLQNLQ�VHLQlOOH�LORNVL�PHLOOH�NDLNLOOH� 
2OLSD�NLYDD�WHKGl�SLHQHQ�SLHQL�MXWWX� 
 
0XVD�YLGHRSDMDQ�MXWXW 
 
3llVLQ�NLUMRLWWDPDDQ�O\ULLNDQ�RPDDQ�ELLVLLQ�MD�RSHWWDMDQ�NDQVVD�UDNHQQHWWLLQ�QLLGHQ�SRKMDOWD�RLNHD�ELLVL��$LYDQ�
PLHOHWW|PlQ�KLHQR�NRNHPXV��<KWl�KLHQRD�ROL�WHKGl�PXVDYLGHRLWD��.XYDWD�MD�HVLLQW\l� 
 
5\KPl�ROL�K\Yl�MD�DQWRLVD��9LLKG\LQ�VLHOOl�K\YLQ��-RWDLQ�XXWWDNLQ�HOlPlQ�ULQWDPDOOD� 
 
.LLWRV�WDLGHOHLULVWl��2OL�WRVL�NLYDD�WHKGl�\KGHVVl��7RLYRWWDYDVWL�VDDPPH�MDWNRD" 

WĂƉŝŶŶŝĞŵĞŶ�ƚĂŝĚĞůĞŝƌŝ 

<KGHVVl�WDLGHOHLULQ�SDMRLVWD�S\VW\L�WHNH�
PllQ��NDQNDDQSDLQDQWDD��YDLNND�YlULN�
NllQ�OHLMDQ� 

5XRNDU\KPlQ�WHNHPLl�KHUNXOOLVLD�VlP�
S\O|LWl�MD�SL]]DD��.HQHOOHNllQ�HL�SLWlLVL�
MllGl�QlONl� 

.HVNLNDUMDODQ�DOXHHOOD�SLGHWWLLQ�WDLGHOHLUL���-����������/HLULOOl�ROL�HULODLVLD�W\|SDMRMD�MRLKLQ�VDL�RVDOOLV�
WXD��RPLHQ�PLHOW\P\VWHQ�PXNDDQ�� 



ϭϮ 


