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��1LUD����NDLYRSXPSSX

1LUD����NDLYRSXPSSX RQ�WDUNRLWHWWX�Nl\WHWWlYlNVL�YHGHQ�NlVLSXPSSDXNVHHQ�DYR� MD�SRUDNDLYRLVVD��
7XWXVWX�WlKlQ�RKMHHVHHQ�KXROHOOLVHVWL�HQQHQ�SXPSXQ�DVHQQXVWD�MD Nl\WW|l�
7lVVl�GRNXPHQWLVVD�RKMHLVWHWDDQ�ODLWWHHQ�Nl\WW||Q�MD�KXROWRRQ��7XWXVWX�KXROHOOLVHVWL�WlKlQ�RKMHHVHHQ�HQQHQ�
ODLWWHHQ�SDNNDXNVHQ�SXUNDPLVWD�MD�Nl\WW|l��+XROHKGL�Nl\WW|RKMHHQ�DVLDQPXNDLVHVWD�VlLO\W\NVHVWl��1lLQ�
YDUPLVWDW��HWWl�RKMH�RQ�NDLNNLHQ�ODLWHWWD�Nl\WWlYLHQ�VDDWDYLOOD�NRNR�WXRWWHHQ�HOLQNDDUHQ�DMDQ��

1RXGDWD�DQQHWWXMD�RKMHLWD�YDKLQNRMHQ�YlOWWlPLVHNVL�

����1LUD ���RVDW
1LUD����NDLYRSXPSXQ�RVDW�RQ�HVLWHWW\�DOOD��.XYD����

.XYD����1LUD����NDLYRSXPSSX
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��.l\WW||QRWWR

����9DVWDDQRWWRWDUNLVWXV
(QQHQ�ODLWWHHQ�Nl\WW||QRWWRD�WDUNLVWD��HWWl�NXOMHWXVSDNNDXV�RQ�HKMl�HLNl�NXOMHWXVYDXULRLWD�ROH�V\QW\Q\W��,OPRLWD�
PDKGROOLVLVWD�NXOMHWXVYDXULRLVWD�NXOMHWXVOLLNNHHOOH�MD�WRLPLWWDMDOOH�NDKGHQ�����SlLYlQ�NXOXHVVD�WDYDUDQ�
YDVWDDQRWRVWD� 7DUNLVWD��HWWl�WRLPLWXNVHVVD�RQ�PXNDQD�OlKHW\VOXHWWHORVVD�PDLQLWXW�RVDW��0LNlOL�WRLPLWXNVHVVD�RQ�
SXXWWHLWD��RWD�YlOLWW|PlVWL�\KWH\V�WRLPLWWDMDDQ�

��.l\WW|
1LUD����NDLYRSXPSSX RQ�WDUNRLWHWWX�Nl\WHWWlYlNVL�YHGHQ�NlVLSXPSSDXNVHHQ�DYR� MD�SRUDNDLYRLVVD��
9DNLRSDNNDXNVHQ�SXPSXQ�SLWXXV�RQ�MDOXVWDODLSDVWD�V\OLQWHULQ�DODSllKlQ�QRLQ�����P��7DUSHHQ�YDDWLHVVD�
DVHQQHWDDQ�LPXSXWNL���SRKMDYHQWWLLOL �VDDWDYLVVD�OLVlYDUXVWHHQD��
-RV�SHUXVSXPSXQ�SLWXXV�HL�ULLWl� YRLGDDQ�V\OLQWHUL�ODVNHD�DOHPPDV�����PHWULQ����PHWULQ�MD���PHWULQ�
SXWNLPRGXXOHLWD�Nl\WWlHQ��HQLQWllQ ���P���6\OLQWHULQ�DODSllVVl�RQ���ó´�VLVlNLHUUH��MRKRQ�YRLGDDQ�DVHQWDD�
SXWNLOLLWLQ�+'3(���PP�Q�LPXSXWNHOOH��,PXSXWNHD�YRLGDDQ�DVHQWDD�HQLQWllQ ��PHWULl��-RV�LPXSXWNHD�DVHQQHWDDQ�
\OL�����PHWULl��RQ�SXWNHQ�DODSllKlQ�OLLWHWWlYl�SXWNLOLLWLQ�MD�SRKMDYHQWWLLOL�
3XPSXQ�PDNVLPLV\Y\\V�RQ�VLLV��MDOXVWDODLSDVWD�PLWDWWXQD�������PHWULl��7lWl�V\YHPPlOOH�SXPSSXD�HL�VDD�
DVHQWDD��

��� $VHQQXV
1LUD��� NlVLSXPSSXVHWWL�VLVlOWll��

x 6\OLQWHUL���NSO
x 0XRYLSXWNL���P����NSO
x 0lQQlQYDUVL���P����NSO
x -DOXVWDODLSSD���NSO
x 3XPSXQ�UXQNR���NSO
x .lVLYLSX���NSO
x 0lQQlQYDUUHQ�NDQQDWLQKDDUXNND���NSO

3XPSXQ�DVHQQXNVHVVD�WDUYLWWDYDW�W\|NDOXW�
x ���PP�NLLQWRDYDLQ�WDL�MDNRDYDLQ���NSO
x ���PP�NLLQWRDYDLQ�WDL�MDNRDYDLQ���NSO
x � PP�NXXVLRNRORDYDLQ
x 0lQQlQYDUUHQ�NDQQDWLQKDDUXNND��VLVlOW\\�SDNNDXNVHHQ�

���/LLWl���P PlQQlQYDUVL �RVD�����.XYD��� PlQQlVVl�ROHYDDQ�MDWNHHVHHQ �RVD�����.XYD��� MD�NLULVWl �.XYD����

���.LLQQLWl���P SXWNL V\OLQWHULQ �RVD�����.XYD��� \OlSllQ�NLHUWHHVHHQ �.XYD����

.XYD����0lQQlQ�YDUUHQ�OLLWWlPLQHQ

.XYD��� 3XWNHQ�OLLWWlPLQHQ�V\OLQWHULQ�\OlRVDDQ
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7DUNLVWD��HWWl�SXWNHVVD�RQ�����PP�Q�YDOXPDUHLNl�V\OLQWHULQ�\OlSXROHOOD� 0LNlOL�SXPSSX�NRRWDDQ�
HULOOLVLVWl�SXWNLPRGXOHLVWD�RQ�YDOXPDUHLNl�SRUDWWDYD�LWVH�URXWDUDMDQ�DODSXROHOOH�Q��P�NDLYRQ�
NDQQHVWD��

���/LLWl�VHXUDDYD�PlQQlQYDUVL�MD�SXWNL�HGHOOLVWHQ�MDWNRNVL �.XYD�����

��

��

���/DLWD�PlQQlQYDUUHQ�NDQQDWLQKDDUXNND�PlQQlQYDUWHHQ��MRWWD�YDUVL�HL�SXWRD�SXWNHQ�SllWl�DOHPPDNVL �.XYD�
���

9DUR��HWWHL�NDQQDWLQKDDUXNND�SXWRD�NDLYRRQ�

7\|YDLKHHW�����YRLGDDQ�WHKGl�SXPSXQ�ROOHVVD�YDDNDWDVRVVD�
���1RVWD�V\OLQWHUL�SXWNLQHHQ�NDLYRRQ��9DUPLVWD��HWWl�PlQQlQYDUUHQ�NDQQDWLQKDDUXNND HL�SXWRD� .DQQDWD�
SXWNLD�HVLPHUNLNVL�SXWNLSLKGHLOOl��

.XYD����0lQQlYDUUHQ�OLLWWlPLQHQ

.XYD����.DQQDWLQKDDUXNND
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��� $VHQQD�MDOXVWDODLSSD �.XYD��� SXPSXQ�\OlRVDQ�SXWNHHQ �RVD�����.XYD����

���.LLQQLWl�SXPSXQ�\OlRVDQ�SHUXVYDUVL�QRXVXSXWNHQ�PlQQlQYDUWHHQ �.XYD����

���.LLQQLWl�SXPSXQ�UXQNRSXWNL�QRXVXSXWNHHQ �.XYD����

���.LHUUl NlVLYLSX �RVD���� NLLQQLW\VKDDUXNDQ NLHUWHHVHHQ MD�OXNLWVH�OXNLWXVUXXYLOOD ���PP�NXXVLRNRORDYDLQ�
�.XYD����

.XYD����3HUXVYDUUHQ�NLLQQLW\V

.XYD����5XQNRSXWNHQ�NLLQQLW\V�QRXVXSXWNHHQ

.XYD����3HUXV

.XYD����-DOXVWDODLSDQ�NLLQQLW\V
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����.LLQQLWl�SXPSSX�ODLSDVWDDQ�WXNHYDVWL�NDLYRQ�NDQWHHQ��.LLQQLW\VODLSDQ�UHLNlMDNR�RQ���[ ����PP�MD�
NLLQQLW\VUHLNLHQ�OlSLPLWWD������PP �.XYD�����

.LULVWl�PlQQlQYDUVLHQ�MDWNRNVHW�WLXNDVWL�NLLQQL�

3XPSXQ�YRLW�P\|V�NRRWD�NRNRQDDQ�YDOPLLNVL�YDDNDWDVRVVD�MD�QRVWDD�YDVWD�VLWWHQ�NDLYRRQ�

��� 3XPSXQ�Nl\WW|
3XPSSX�RQ�Nl\WW|YDOPLV�KHWL�NDLYRRQ�DVHQWDPLVHQ�MlONHHQ��1LUD��� RQ�QV��SDLQHSXPSSX��3XPSXQ�QRNDVVD�
ROHYDDQ VWDQGDUGL ô´�SXWNLNLHUWHHVHHQ�YRLGDDQ�HULOOLVHOOl�OLLWWLPHOOl DVHQWDD HVLPHUNLNVL YHVLOHWNX�MD�VLWHQ�
VLLUWll�YHWWl�MRSD�N\PPHQLHQ PHWULHQ�SllKlQ� 5DXWDNDXSRLVWD�O|\W\\�OXNXLVLD�HUL�YDLKWRHKWRMD�OLLWWLPHNVL�
3XPSXQ�\OlNXRUHVVD�RQ�LUURWHWWDYD�NXPLWXOSSD��MRWWD YHVL�VDDGDDQ�YLUWDDPDDQ�QRNDVWD�WDVDLVHPPLQ�VLOORLQ�
NXQ�SDLQHWWD�HL�WDUYLWD��/HWNXD�Nl\WHWWlHVVl�SXPSXQ�SllOOl�ROHYDQ NXPLWXOSDQ RQ�ROWDYD�WLXNDVWL�SDLNRLOODDQ��
VLOOl�PXXWRLQ�SXPSXVVD�NHKLWW\Yl�SDLQH�YRL�LUURWWDD�VHQ�MD�YHVL SllVHH�VXLKNXDPDDQ SXPSXQ�\OlSXROHOOH��

� +XROWR

����+XROWR
3XPSSX�HL�YDDGL�PLWllQ�HULW\LVWl�PllUlDLNDLVKXROWRD� 3XPSXQ�NDQQHQ�SXKGLVWDPLVHHQ�YRL�Nl\WWll�OlKHV�
NDLNNLD�OLXRWWLPLD��HVLPHUNLNVL WlUSlWWLl��2UJDDQLVHW�KDSRW��NXWHQ�HWLNNDKDSSR��HL�SXKGLVWDPLVHHQ�VRYHOOX��
3XPSXQ�PlQQlQYDUVL�RQ�YDOPLVWHWWX�UXRVWXPDWWRPDVWD�PDWHULDDOLVWD�MD�V\OLQWHUL�PXRYLVWD�
3XPSSX�RQ�P\|V�MllW\PlW|Q��VHQ�YRL�MlWWll�P\|V�WDOYHNVL�SDLNDOOHHQ�LOPDQ�HULW\LVWl�KXROHQSLWRD��
-llW\PlWW|P\\GHQ�WDNDD�SXPSXQ�QRXVXSXWNHVVD�NDKGHQ�PHWULQ�V\Y\\GHVVl�ROHYD�´MllW\PlWW|P\\VUHLNl´�
�KDONDLVLMD�����PP���7lVWl�UHLlVWl�SXPSXQ�VLVlOOH�MllQ\W�YHVL�SllVHH�YDOXPDDQ�LWVHNVHHQ�SRLV�
$LQRDVWDDQ�VLOORLQ��MRV�NDLYRQ�YHGHQSLQWD�RQ�NRUNHDPPDOOD�NXLQ���ò�P�PDDQSLQQDQ�DODSXROHOOD� WXOHH�
SXPSSX�W\KMHQWll�WDOYHNVL��-ROOHL�WlWl�WHKGl��SXPSSX�YRL�MllW\l�

.XYD�����.LLQQLW\VODLSSD
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����.RUMDXV
.XRUHQ�MD�WLLYLVWHHQ�YDLKWR�
9DLKGHWWDYLVVD�ROHYD�YlULOOLQHQ�PXRYLNXRUL�RQ�NLLQQLWHWW\�\OlUXQNRRQ�NXXGHOOD ��PP NXXVLRNRORUXXYLOOD��
5XQJRQ�VLYXLOOD MD�MXRNVXWXVSXWNHQ�DXNRVVD ROHYLLQ�UXXYHLKLQ�WDUYLWDDQ�WDYDQRPDLVWD�SLGHPSL�DYDLQ� 8XVL�
WLLYLVWH�MD�SULNDW�WRLPLWHWDDQ�DLQD�XXGHQ�NXRUHQ�PXNDQD�

x $YDD�NlVLYLYXQ�KDDUXNDQ�UXXYLW ��PP�NXXVLRNRORDYDLPHOOD MD�YHGl YLSX�KDDUXNRLQHHQ�DOXVOHY\MHQ�
XULVWD� .XRUL�YRLGDDQ�LUURWWDD�P\|V�NlVLYLYXQ�ROOHVVD�SDLNDOODDQ��MRV�YLSXD�NDQQDWHOODDQ�WDNLPPDLVWHQ�
UXXYLHQ�LUURWXNVHQ�DLNDQD�

x $YDD�NXRUHQ�NLLQQLW\VUXXYLW�MD�LUURWD�NXRUL�WLLYLVWHLQHHQ�UXQJRVWD� ,UURWD�WLLYLVWH�
x .RNRD�SXPSSX�NllQWHLVHVVl�MlUMHVW\NVHVVl��9DUPLVWD��HWWl�NXRUHQ�WLLYLVWH�WXOHH�NXQQROOD�SDLNDOOHHQ�

XUDDQVD��

.HLQXYLYXQ�ODDNHULKRONNLHQ�MD�DNVHOLWLLYLVWHLGHQ�YDLKWR �.XYD�����
x ,UURWD NlVLYLSX�VHNl NXRUL�WLLYLVWHLQHHQ�UXQJRVWD�HGHOOLVHQ�NDSSDOHHQ PXNDLVHVWL�
x ,UURWD�KDDUXNDQ�DOXVOHY\W�DNVHOLQ�SlLVWl�

9DUPLVWD��HWWHL�SHUXVYDUVL�SllVH�SXWRDPDDQ UXQNRSXWNHHQ��HVLP��VLWRPDOOD�NLLQQL�WDL�
W\|QWlPlOOl�SLWNl�WDQNR�WPV��VLOPXNDQ�OlSL��

x 1RVWD�DNVHOLQ�YLSX�S\VW\VXRUDDQ�MD�W\|QQl�DNVHOL�SLGHPPlQ�SllQ�SXROHLVHHQ�ODLWDDQ �.XYD�����

x ,UURWD�O\K\HPPlQ�SllQ�DNVHOLWLLYLVWH MD�ODDNHULKRONNL�SHVlVWllQ�
x 9HGl�DNVHOL�XORV�MD�LUURWD�SLGHPPlQ SllQ DNVHOLWLLYLVWH�MD�ODDNHULKRONNL�SHVlVWllQ�
x .RNRD�SXPSSX NllQWHLVHVVl�MlUMHVW\NVHVVl��9DUPLVWD��HWWl�NXRUHQ�WLLYLVWH�WXOHH�NXQQROOD�SDLNDOOHHQ�

XUDDQVD�

� 7HNQLVHW�WLHGRW
3DLQR Q���� NJ�
0DNVLPLWXRWWR �� O�PLQ
.LLQQLW\VODLSDQ�UHLNlMDNR ��[�����PP
.LLQQLW\VUHLNLHQ�OlSLPLWWD �����PP
3DNNDXNVHQ�NRNR ����[����[����FP

.XYD�����.HLQXYLSX

.XYD�����$NVHOLQ�YLSX



&RS\ULJKW���1,5$�3XPSV�2\������ _��������� �

��7DNXX
7XRWWHHQ�WDNXXDLND�RQ�PllULWHWW\�NDXSDQ�VRSLPXVDVLDNLUMRLVVD� 7DNXX�NRVNHH�PDWHULDDOL� MD�
YDOPLVWXVYLUKHLWl� 0LNlOL�PXXVWD�HL�ROH�VRYLWWX��WDNXXDLND�NlVLSXPSXLOOD RQ � YXRVL��1,5$����1,5$���� MD�
1LUD��%�PDOOHLOOD�WDNXX�RQ���YXRWWD��7DNXX�DONDD�VLLWl�SlLYlVWl�MROORLQ�WXRWH�RQ�OlKHWHWW\�WHKWDDOWD��
7DNXXYDDWLPXNVHW�RQ�HVLWHWWlYl���SY�NXOXHVVD�YLUKHHQ�LOPHQHPLVHVWl�/RMHU�KXROWRRQ��PLHOXLWHQ�NLUMDOOLVHVVD�
PXRGRVVD�
9DVWDDQRWWDMDQ�WXOHH�WDUNDVWDD�OlKHW\V�VLWl�YDVWDDQRWHWWDHVVD�MD�KXRPDXWWDD�KHWL�XONRLVLVWD�YDKLQJRLVWD�
NXOMHWWDMDOOH��.XOMHWXVOLLNNHHQ�HGXVWDMD�WRWHDD�YDKLQJRQ�MD�WHNHH�VLLWl�YDKLQNRLOPRLWXNVHQ��-RV�OlKHW\NVHQ�
YDKLQJRLWWXPLVWD�HL�KHWL�ROH�KXRPDWWX��VLLWl�RQ�LOPRLWHWWDYD�PDKGROOLVLPPDQ�QRSHDVWL�/RMHULOOH��2WD�YDORNXYD�
YDKLQJRLWWXQHHVWD�SDNNDXNVHVWD�MD�VlLO\Wl�SDNNDXV�NXQQHV�DVLD�RQ�ORSSXXQ�VHOYLWHWW\�
7DNXXNRUYDXVWHQ�ODDMXXV�MD�VXRULWXV�
7DNXX�VLVlOWll�LOPHQHYlW�PDWHULDDOL� MD�YDOPLVWXVYLUKHHW MRLVWD�UHNODPRLGDDQ�WDNXXDMDQ�NXOXHVVD� 7DNXX�HL�
NRUYDD�YLNRMD��MRWND�DLKHXWXYDW�PXXVWD�NXLQ�Nl\WW|� MD�KXROWR�RKMHLGHQ�PXNDLVHVWD�Nl\W|VWl��7DNXX�UDMRLWWXX�
QLLGHQ�WXRWWHHQ�RPLQDLVXXNVLHQ�MD�VHQ�WLODQ�NRUMDDPLVHHQ��MRWND�DONXSHUlLVHOOl�WXRWWHHOOD�ROL�HQQHQ�YLDQ�
LOPHQHPLVWl��7lWl�YDUWHQ�ULLWWll��HWWl�N\VHLQHQ�WXRWH�Wl\WWll�/RMHULQ�DONXSHUlLVWXRWWHHOOH�DVHWWDPDW�
WHVWLYDDWLPXNVHW�WHNQLVHQ�HULWWHO\Q�PXNDLVHVWL��7DNXXRKMHLGHQ SXLWWHLVVD�WDNXXKXROWR�WRWHXWHWDDQ�/RMHULQ�
YDOLQQDQ�PXNDDQ�MRNR�NRUMDDPDOOD�WDL�YDLKWDPDOOD��.RPSRQHQWWLHQ�PDWHULDDOL� WDL�YDOPLVWXVYLUKHLGHQ�ROOHVVD�
N\VHHVVl�WDNXX�NRUYDD�XXGHW�WDL�XXGHQYHURLVHW�RVDW��0LNlOL�WXRWWHHQ�NRUMDDPLQHQ�HL�ROH�PDKGROOLVWD��YRLGDDQ�
YDLKWDD�NRNR�WXRWWHHQ�WLODOOH�VDPDQODLQHQ�WDL�WRLPLQQROOLVHVWL�VDPDQYHURLQHQ�WXRWH��.DLNLVVD�WDSDXNVLVVD
WDNXXNRUYDXNVHQ�DUYR�RQ�UDMRLWHWWX�YLUKHHOOLVHQ�WXRWWHHQ�DUYRRQ�
0HQHWWHO\�WDNXXWLODQWHHVVD�
2WD�\KWH\V�1,5$�MlOOHHQP\\MllQ�WDL�YDOPLVWDMDDQ MD�LOPRLWD�\KWH\VWLHWRVL��WXRWH�VHNl�NXYDXV�RQJHOPDVWD�
3XKHOLQWXNLKHQNLO|PPH�DXWWDYDW�YLNRMHQ�MD�YLUKHHOOLVWHQ�WRLPLQWRMHQ�WXQQLVWDPLVHVVD��8VHLVVD�WDSDXNVLVVD�KH�
S\VW\YlW�NRKGHQWDPDDQ�KlLUL|Q�MR�SXKHOLPHVVD��0LNlOL�KlLUL|Wl�HL�YRLGD�NRUMDWD�KXROORQ�NDQVVD�Nl\G\Q�
NHVNXVWHOXQ�SHUXVWHHOOD��DVLDNNDDOOH�LOPRLWHWDDQ WXRWWHHQ�NRUMDDPLVWDYDVWD�VHXUDDYLQ�YDLKWRHKGRLQ�
���$VLDNNDDOOH�OlKHWHWllQ�YDUDRVD��MRQND�KlQ�LWVH�YDLKWDD� 0LNlOL�RVDQ�YDLKWDPLQHQ�MD�WDL�YLDQ�
NRUMDDPLQHQ�YDOPLVWDMDQ�DUYLRQ�PXNDDQ�HGHOO\WWll�NRXOXWHWWXD�KXROWRHGXVWDMDD��1,5$ MlUMHVWll�NRUMDXNVHQ�
QRLQ�NDKGHQ�YLLNRQ�NXOXHVVD��0LNlOL�YLND�HGHOO\WHWllQ�NRUMDWWDYDNVL�YlOLWW|PlVWL��RQ�1,5$//$ RLNHXV�YHORLWWDD�
PDWNDNXVWDQQXNVHW��.RUMDXVW\|�NXXOXX�WlOO|LQNLQ�WDNXXVHHQ��7DNXXNRUYDXNVHQ�SXLWWHLVVD�WXRWWHHVWD�SRLVWHWXW�
YLDOOLVHW�RVDW�VLLUW\YlW�1,5$1�RPDLVXXGHNVL�MD�DVLDNNDDQ�RQ�WDUYLWWDHVVD�VlLO\WHWWlYl�QH��0LNlOL�QlLWl�RVLD�HL�
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