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+DNLMD�RQ�YHOYROOLQHQ�VXRULWWDPDDQ�WDUNDVWXV� MD�YLUDQRPDLVWHKWlYLVWl�NDXSXQJLOOH�
PDNVXQ��MRQND�SHUXVWHHW�PllUlWllQ�WlVVl�WDNVDVVD�PDDQNl\WW|�± MD�UDNHQQXVODLQ�
�����Q��NLLQWHLVW|WRLPLWXVPDNVXODLQ�����Q�MD�PXLGHQ�VllQQ|VWHQ�QRMDOOD�

7\|DLND� MD�\OHLVNXVWDQQXVNRUYDXNVLLQ�SHUXVWXYLQD�YHORLWXVKLQWRLQD�Nl\WHWllQ�
YXRVLWWDLQ�WDORXVDUYLRVVD�YDKYLVWHWWDYLD�WXQWLYHORLWXVKLQWRMD�

���$6(0$.$$9$7�-$�32,..($0,60(1(77(/<

��� $VHPDNDDYDQ�ODDWLPLVHVWD�MD�PXXWWDPLVHVWD�SHULWWlYl�NRUYDXV

-RV�DVHPDNDDYD WDL�DVHPDNDDYDQ�PXXWRV�RQ�SllDVLDVVD�\NVLW\LVHQ�HGXQ�YDDWLPD�
MD�ODDGLWWX PDDQRPLVWDMDQ�WDL��KDOWLMDQ�DORLWWHHVWD��NDXSXQJLOOD�RQ�RLNHXV�SHULl�WlOWl�
NDDYDQ�ODDWLPLVHVWD�MD NlVLWWHO\VWl�DLKHXWXQHHW�NXVWDQQXNVHW��$VHPDNDDYDQ�
ODDWLPLVHVWD�MD�WDL�PXXWWDPLVHVWD KDNLMDOWD SHULWWlYl�NRUYDXV�PllUlWllQ�RWWDHQ�
KXRPLRRQ�NDDYRLWXVW\|Q�ODDMXXV��YDDWLYXXV�VHNl�VHQ HGHOO\WWlPLHQ�WXWNLPXVWHQ�MD�
VHOYLW\VWHQ�PllUl�

.DXSXQJLQKDOOLWXV�SllWWll�NDDYRLWXVRKMHOPDQ�XONRSXROLVWHQ�DVHPDNDDYDQ�
PXXWRVWHQ�MD DVHPDNDDYRMHQ�ODDWLPLVHVWD�VHNl�NRUYDXNVHQ�VXXUXXGHVWD�WDL�
PllUl\W\PLVSHUXVWHHVWD� .XVWDQQXNVLD�YlKHQWlYlQl�WHNLMlQl�YRLGDDQ�RWWDD�
KXRPLRRQ�VH��HWWl�KDNLMD�RVDOOLVWXX VXXQQLWWHOXXQ�ODDWLPDOOD�OXRQQRNVLD�MD�PXLWD�
WDUSHHOOLVLD�VHOYLW\NVLl�

$VHPDNDDYDQ�PXXWRNVHVWD SHULWllQ�NDDYDQ�ODDWLPLVHVWD�MD�NlVLWWHO\VWl�DLKHXWXQHHW�
NXVWDQQXNVHW�RKHLVHQ�KLQQDVWRQ�PXNDDQ��

� 9lKlLQHQ�NDDYDPXXWRV� HVLP��\KWl�WRQWWLD�NRVNHYD�MlUMHVWHO\�� �����¼
MRVVD�YDLNXWXVWHQ�DUYLRLQQLQ�MD�VHOYLW\VWHQ�WDUYH�RQ�YlKlLQHQ

� YlKlLVWl�VXXUHPSL�NDDYDPXXWRV� �����¼
HVLP� SLHQWDORNRUWWHOLD�NRVNHYDW�MlUMHVWHO\W

/LVlNVL�SHULWllQ�NXXOXWXVNXVWDQQXNVLQD���� ¼��HQLQWllQ���NXXOXWXVWD��

8XGHQ�DVHPDNDDYDQ�ODDWLPLVHVWD PDDQRPLVWDMDQ�DORLWWHHVWD�QHXYRWHOODDQ�HULNVHHQ�
MD�NDDYRLWXNVHQ�DORLWWDPLVHVWD�SllWWll�NDXSXQJLQKDOOLWXV��.DXSXQNL�SHULL�\NVLW\LVHOOl�
PDDOOD�PDDQNl\WW|VRSLPXNVHOOD�NDDYRLWXNVHQ�NDXWWD�WDSDKWXYDDQ
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DUYRQQRXVXXQ�VXKWHXWHWXQ�NDDYRLWXVNRUYDXNVHQ� NRUYDXNVHQD NDDYD�DOXHWWD�
SDOYHOHYDVWD�\KG\VNXQWDUDNHQWDPLVHVWD DLKHXWXQHLVWD�NXVWDQQXNVLVWD��.RUYDXVWD�
VRYHOOHWDDQ�NDLNLOOD�DVHPDNDDYD�DOXHLOOD�DVXLQ� MD�OLLNHUDNHQWDPLVHHQ��

.RUYDXNVHQ�VXXUXXV�RQ�Q���� ��DUYRQQRXVXVWD�

.RUYDXVWD�HL�SHULWl�QLLOWl�PDDQRPLVWDMLOWD��MRLOOH WXOHYD��DVXPLVHHQ�RVRLWHWWX
OLVlUDNHQQXVRLNHXV�Mll�DOOH�����N�P��

.DXSXQNL�YDUDXWXX�NDDYDSURVHVVLVVD�DLQD�\NVLW\LVHOOH�PDDOOH�NDDYRLWHWWDHVVD�
VLLKHQ��HWWl�NDXSXQJLOOD RQ�PDKGROOLVXXV�SHULl�NHKLWWlPLVNRUYDXV��05/�����F���S���
PLNlOL�MRQNXQ�PDDQRPLVWDMDQ NDQVVD�HL�SllVWl�\KWHLV\PPlUU\NVHHQ�NXVWDQQXVWHQ�
NRUYDXNVHVWD�PDDQNl\WW|VRSLPXNVHQ NDXWWD�

0DDQRPLVWDMD�PDNVDD�NDDYRLWXNVHQ�MD�PXXQ�VXXQQLWWHOXQ�NXVWDQQXNVHW�RPDOWD�
RVDOWDDQ��.XVWDQQXNVHW�YDKYLVWHWDDQ�NDXSXQJLQKDOOLWXNVHQ�SllW|NVHOOl�

����5DQWD�DVHPDNDDYDQ�NlVLWWHO\

5DQWD�DVHPDNDDYDW��MRWND�RQ�ODDGLWWX�PDDQRPLVWDMDQ�WRLPHVWD�MD�WXOHYDW�NDXSXQJLQ�
NlVLWHOWlYlNVL�

3HUXVPDNVX UDQWD�DVHPDNDDYDVWD�WDL�UDQWD�DVHPDNDDYDQ
PXXWRNVHVWD� ����¼

� OLVlNVL�SHULWllQ�MRNDLVHVWD�NDDYDVVD�RVRLWHWXVWD�
UDNHQQXVSDLNDVWD ����¼
WDL�

� MRV�UDNHQQXVSDLNND�YDVWDD�RLNHXVYDLNXWWHLVHQ \OHLVNDDYDQ�
WDL�UDQWD�DVHPDNDDYDQ PXNDLVWD UDNHQQXVSDLNNDD�
Nl\WW|WDUNRLWXNVHQVD�MD�VLMDLQWLQVD�SXROHVWD ����¼

5DQWD�DVHPDNDDYDQ�YLUHLOOHWXORYDLKHHQ�NXXOXWXNVHW�MD�NLUMHHW ����¼

$VLDQ�NlVLWWHO\Q YDDWLPDW�PXXW�NXXOXWXNVHW ����¼

����5DQWD�DVHPDNDDYDQ�SRKMDNDUWDQ�WDUNDVWXNVHVWD�SHULWWlYl PDNVX

5DQWD�DVHPDNDDYDQ�SRKMDNDUWDQ�K\YlNV\PLVHQ SHUXVPDNVX�RQ�����¼�OLVlWW\Ql���
¼�MRNDLVHOWD�DONDYDOWD����KHKWDDULOWD�

0DNVXD�YRLGDDQ�KDUNLQQDQYDUDLVHVWL�DOHQWDD��MRV UDQWD�DVHPDNDDYDDQ�VLVlOW\\�
ODDMRMD�YHVLDOXHLWD�
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��� 3RLNNHDPLVPHQHWWHO\

7DUNDVWXV� MD�NlVLWWHO\PDNVX� ����¼�

0DNVX�HL�NRVNH�\KGHQ�SHUKHHQ�YDNLWXLVHHQ�DVXPLVHHQ�WDUNRLWHWXQ�DVXQQRQ�
UDNHQWDPLVHHQ�KDHWWDYDD�SRLNNHDPLVOXSDD�

��� 3RLNNHXNVHQ�P\|QWlPLQHQ�UDNHQWDPLVWD�WDL�PXXWD�WRLPHQSLGHWWl�NRVNHYLVWD�
05/��������������VllQQ|NVLVWl

� SRLNNHXNVHQ�P\|QWlPLQHQ ����¼�

� NXXOHPLQHQ�SRLNNHXVWD�NRVNHYDQ�KDNHPXNVHQ�MRKGRVWD������� ���¼

��� 5DNHQQXVOXYDQ�HULW\LVWHQ�HGHOO\W\VWHQ�ROHPDVVDRORQ�UDWNDLVHPLQHQ
VXXQQLWWHOXWDUYHDOXHHOOD��05/�������

� VXXQQLWWHOXWDUYHUDWNDLVX ��� ¼

��� 0DNVXQ�VXRULWWDPLQHQ

0DNVXMD�YRLGDDQ�NRURWWDD�WDL�DOHQWDD�KDQNHNRKWDLVHVWL�RWWDHQ�KXRPLRRQ�KDQNNHHQ�
ODDMXXV��ODDWX��YDDWLYXXV��VHNl�Nl\WHWWlYlW�HULW\LVPHQHWHOPlW�PLNlOL�QlLOOl�RQ�
ROHQQDLVWD�YDLNXWXVWD�YLUDQRPDLVWHKWlYlQ�YDDWLYXXWHHQ�
0DNVXQ�NRURWXV�RQ������������WlPlQ�PDNVXSHUXVWHHQ�PXNDLVHVWD�WDNVDVWD��
0DNVXQ�YlKHQQ\V�RQ����������WlPlQ�PDNVXSHUXVWHHQ�PXNDLVHVWD�PDNVXVWD�
9LUDQRPDLVWHKWlYLHQ�PDNVXW�RQ�VXRULWHWWDYD�NXQ�SllW|V�RQ�DQQHWWX�MD�PXLGHQ�
SHULWWlYLHQ�PDNVXMHQ�RVDOWD�NXQ YLUDQRPDLVWHKWlYl�RQ�VXRULWHWWX�

0LNlOL�KDNLMD�SHUXX�KDNHPXNVHQVD�DVHPDNDDYRLWXNVHVWD�05$�����Q�
QlKWlYLOOlRORNXXOXWXNVHQ�MlONHHQ WDL�MRV�NDDYD�HL�WXOH�YRLPDDQ��SHULWllQ�KDNLMDOWD�
NRUYDXNVHQD�NDXSXQJLOOH�DLKHXWXQHLVWD�NXOXLVWD ����¼�

0LNlOL�SRLNNHDPLVPHQHWWHO\OXSD�K\OlWllQ�WDL�KDNLMD�SHUXXWWDD�KDNHPXNVHQ HQQHQ�
SllW|NVHQ�DQWDPLVWD��PXWWD�SllW|VHVLW\V�RQ�MR�YDOPLVWHOWX��SHULWllQ������
PDNVXSHUXVWHLGHQ�PXNDLVHVWD�PDNVXVWD�

0DNVXQ�SDODXWWDPLQHQ

0LNlOL�SRLNNHDPLVPHQHWWHO\OXSD�K\OlWllQ�WDL�KDNLMD�SHUXXWWDD�KDNHPXNVHQ�HQQHQ�
SllW|NVHQ�DQWDPLVWD� PXWWD�SllW|VHVLW\V�RQ�MR�YDOPLVWHOWX��SHULWllQ������
PDNVXSHUXVWHLGHQ�PXNDLVHVWD�PDNVXVWD�

3RLNNHDPLVOXYDVWD�VXRULWHWWX�PDNVX�SDODXWHWDDQ�NRNRQDDQ��PLNlOL�WRLPHQSLGHWWl�
YDOPLVWHOWDYLLQ�WRLPLLQ�HL�ROH�U\KG\WW\�
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0LNlOL�YLUDQKDOWLMDQ�SllW|NVHHQ�W\\W\PlW|Q�KDNLMD�WHNHH�RLNDLVXYDDWLPXNVHQ�
ODXWDNXQQDOOH�MD�ODXWDNXQWD�PXXWWDD�YLUDQKDOWLMDQ�NLHOWHLVHQ�SllW|NVHQ�MD�P\|QWll�
OXYDQ��SHULWllQ�KDNLMDOWD�PDNVXSHUXVWHLGHQ�PXNDLQHQ�PDNVX��0DNVXD�
PllUlWWlHVVl�RWHWDDQ�K\YLW\NVHQl�KXRPLRRQ�YLUDQKDOWLMDSllW|NVHVWl�MR�
PDKGROOLVHVWL�SHULWW\�PDNVX�

3DODXWXNVHQ�PllUl�ODVNHWDDQ�PDNVXQ�PllUllPLVKHWNHOOl�YRLPDVVD�ROOHHQ�WDNVDQ�
PXNDDQ�

�� 72177,-$27 -$ .,,17(,67g72,0,78.6(7

����7RQWWLMDNRMHQ�ODDWLPLQHQ

(ULOOLVHQ�WRQWWLMDRQ�ODDWLPLVHVWD�MD�PXXWWDPLVHVWD�SHULWllQ�PDNVX�NDXSXQJLOOH��MRV�
ODDWLPLQHQ�WDL�PXXWWDPLQHQ�RQ�SllRVLQ�\NVLW\LVHQ�HGXQ�YDDWLPD�MD�PDDQRPLVWDMD�RQ�
VLWl�KDNHQXW��

� WRQWWLMDRQ�ODDWLPLQHQ�WDL�PXXWWDPLQHQ ����¼

7RQWWLMDRQ�NRHODVNHQWD RQ�NDUWWDHKGRWXV��MRVVD�HVLWHWllQ�YDLKWRHKWR�DOXHHOOH�
PDKGROOLVHVWL�WRQWWLMDROOD�PXRGRVWHWWDYLVWD�UDNHQQXVSDLNRLVWD��.RHODVNHQWD�HL�
HGHOO\Wl�WRQWWLMDRQ�ODDWLPLVWD�

� NRHODVNHQWD ����¼
� ODVNHQQDQ�PDDVWRRQPHUNLQWl�HQQHQ�WRQWWLMDNRD ��� ¼

3RLNNHXNVHOOLVHQ�VXXULW|LVHVWl�WRQWWLMDRVWD�WDL�VHQ�PXXWRNVHVWD��MRVWD�RQ�HQQDOWD�
VRYLWWX�RPLVWDMDQ�WDL�KDOWLMDQ�NDQVVD�SHULWllQ�NXOORLQNLQ�YRLPDVVDROHYLHQ�W\|DLND� MD�
\OHLVNXVWDQQXVNRUYDXNVLD�QRXGDWWDHQ�

0LNlOL�WRQWWLMDNRD�WDL�WRQWWLMDRQ�PXXWWDPLVWD�RQ�KDNHQXW�XVHDPSL�NXLQ�\NVL�
PDDQRPLVWDMD�WDL��KDOWLMD��NXVWDQQXNVHW�MDHWDDQ�KHLGlQ�YlOLOOllQ�UDNHQQXVRLNHXNVLHQ�
PXNDLVHVVD�VXKWHHVVD��

0LNlOL�WRQWWLMDRVVD�YRLGDDQ�Nl\WWll�NRHODVNHQQDVVD�WHKW\l�WRQWWLMDNRD�VHOODLVHQDDQ��
NRHODVNHQQDQ NXVWDQQXNVHW�K\YLWHWllQ�WRQWWLMDRQ�\KWH\GHVVl�

.XVWDQQXNVHW�ODVNXWHWDDQ��NXQ�WRQWWLMDNR�WDL�WRQWWLMDRQ�PXXWRV�RQ�ODLQYRLPDLQHQ��
0LNlOL�WRQWWLMDNRD�WDL�WRQWWLMDRQ�PXXWRVWD�HL�K\YlNV\Wl��NXVWDQQXNVLD�HL�ODVNXWHWD�

����.LLQWHLVW|WRLPLWXVPDNVXW

7RQWLQ�ORKNRPLVHVWD�MD�PXXVWD�NLLQWHLVW|WRLPLWXNVHVWD�SHULWllQ�NXQQDOOH�
NLLQWHLVW|WRLPLWXVPDNVXWDNVDQ�PXNDLQHQ�PDNVX��
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������ .LLQWHLVW|QPXRGRVWDPLVODLQ��NPO����OXYXQ�PXNDLQHQ�WRQWLQ�WDL�
NLLQWHLVW|Q�ORKNRPLQHQ

� NXQ�WRQWLQ�SLQWD�DOD�RQ�HQLQWllQ������P� ��� ¼
� NXQ WRQWLQ�SLQWD�DOD�RQ�������± �������P� �����¼
� NXQ�WRQWLQ�SLQWD�DOD�RQ�\OL��������P� �����¼

NXQ�DVXQWRWRQWLOOH�VDD�UDNHQWDD�\KWHHQVl�
HQLQWllQ���DVXQWRD�WDL�����NHUURV�P�

DOHQQHWDDQ�PDNVXD������OOD

� WRQWLQ�ORKNRPLVHQ�\KWH\GHVVl�WHKWlYl�SllW|V��NPO �����
WRQWLQ�YDSDXWWDPLVHNVL�NLLQQLW\NVLVWl ����¼�

� WRQWLQ�ORKNRPLVHQ�\KWH\GHVVl�NLLQWHLVW|Q�SDQWLQKDOWLMRLGHQ�
NHVNHQ�WHKWlYl�VRSLPXV��NPO�������NLLQQLW\VWHQ
HWXVLMDMlUMHVW\NVHVWl ����¼

� WRQWLQ�ORKNRPLVHQ�\KWH\GHVVl�VXRULWHWWDYDVWD�WRQWLQRVDQ
OXQDVWDPLVHVWD��NPO�������SHULWllQ�NRUYDXV�W\|DLND� MD�
\OHLVNXVWDQQXVWHQ�NRUYDXNVHQD

������ 5DVLWHWRLPLWXV

� HULOOLQHQ�UDVLWHWRLPLWXV� ����¼
� KDNHPXNVHHQ�SHUXVWXYDQ�UDVLWWHHQ�WDL�RLNHXGHQ

SHUXVWDPLVWD��VLLUWlPLVWl�WDL�PXXWWDPLVWD�NRVNHYDQ
DVLDQ�NlVLWWHO\�WRQWLQ ORKNRPLVHQ�\KWH\GHVVl� ����¼

����� .LLQWHLVW|QPllULW\VWRLPLWXV�

� UDMDQNl\QWL� ����¼
� PXXVWD�NLLQWHLVW|QPllULW\VWRLPLWXNVHVWD�SHULWllQ�

NRUYDXV�W\|DLND� MD�\OHLVNXVWDQQXVWHQ�NRUYDXNVHQD

����� 7LOXVYDLKWR

� HULOOLQHQ�WLOXVYDLKWR ��� ¼
� WRQWLQ�ORKNRPLVHQ�\KWH\GHVVl�VXRULWHWWDYD�WLOXVYDLKWR ����¼

0DDQPLWWDXVODLWRNVHQ�NDXSXQJLQ�DVHPDNDDYD�DOXHHOOD�VXRULWWDPLVWD�NPO�������VVl�
WDUNRLWHWXLVWD�NLLQWHLVW|WRLPLWXNVLVWD�SHULWllQ�NRUYDXV�PDDQPLWWDXVODLWRNVHQ�
YRLPDVVD�ROHYDQ��NLLQWHLVW|WRLPLWXNVLD�NRVNHYDQ�KLQQDVWRQ�PXNDLVHVWL�
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����� .LLQWHLVW|UHNLVWHULQ�SLWlMlQ�SllW|NVHW

� SllW|V��MROOD�NDDYDWRQWWL�PHUNLWllQ�WRQWWLQD�
NLLQWHLVW|UHNLVWHULLQ��NU/�����MD����� ��� ¼

R MRV�SllW|VWl�YDUWHQ�WHKGllQ�WRQWLOOD
WDUNLVWXVPLWWDXNVLD ��� ¼

� NLLQWHLVW|MHQ \KGLVWlPLVSllW|V�
R NPO���������Q�PXNDLQHQ ����¼
R NPO���������Q�PXNDLQHQ ����¼

�HUL�NLLQQLW\NVHW�

-RV���������MD����NRKWLHQ�PXNDLVHQ�WRLPLWXNVHQ�NXVWDQQXNVHW�RYDW�VHOYlVWL�
NHVNLPllUlLVWl�NRUNHDPPDW� VXRULWHWDDQ�NLLQWHLVW|WRLPLWXVPDNVX�WRGHOOLVWHQ�
NXVWDQQXVWHQ�PXNDLVHQD�Nl\WWlHQ�W\|DLND� MD�\OHLVNXVWDQQXVNRUYDXNVLLQ�SHUXVWXYLD�
YHORLWXVKLQWRMD�

���277((7��72',678.6(7�-$�$6,$.,5-$-b/-(11g.6(7�

��� 2WWHHW�MD�MlOMHQQ|NVHW�NLLQWHLVW|WRLPLWXVDVLDNLUMRLVWD

/RKNRPLVWRLPLWXVWHQ�MD�PXLGHQ�NLLQWHLVW|WRLPLWXVWHQ�RLNHDNVL�WRGLVWHWXLVWD�
S|\WlNLUMRMHQ�RWWHLVWD�MD�MlOMHQQ|NVLVWl�SHULWllQ���¼��VLYX��RLNHDNVL�WRGLVWDPDWWRPDVWD�
MlOMHQQ|NVHVWl�SHULWllQ������¼�VLYX� .LLQWHLVW|WRLPLWXVWHQ�NDUWWRMHQ�MlOMHQQ|NVLVWl�
SHULWllQ�PDNVX�NDUWWDMlOMHQQ|V�KLQQDVWRQ�PXNDLVHVWL��LOPDQ�DUYRQOLVlYHURD�

��� 2WWHHW�NLLQWHLVW|UHNLVWHULVWl�MD NLLQWHLVW|UHNLVWHULNDUWDVWD

7LODVWD�WDL�WRQWLVWD�DQQHWWDYDVWD�NLLQWHLVW|UHNLVWHULRWWHHVWD�MD�NLLQWHLVW|�
UHNLVWHULNDUWWDRWWHHVWD�SHULWllQ�PDNVX�PDD� MD�PHWVlWDORXVPLQLVWHUL|Q�
YRLPDVVDROHYDQ�SllW|NVHQ�PXNDLVHVWL�

��� 2WWHHW�ODLQKXXGDWXV� MD�NLLQQLW\VUHNLVWHULVWl

0DNVX�SHULWllQ�PDDQPLWWDXVODLWRNVHQ�YRLPDVVDROHYDQ�SllW|NVHQ�PXNDLVHVWL�
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��7,/$867(+7b9b7

7LODXVWHKWlYLHQ�KLQQDW�VLVlOWlYlW�DUYRQOLVlYHURQ���� ��� 7XQWLYHORLWXVWDNVDQD Nl\WHWllQ
YXRVLWWDLQ NDXSXQJLQ WDORXVDUYLRVVD YDKYLVWHWWXMD WXQWLYHORLWXVKLQWRMD�

��� 3DONNLRW�WLODWXLVWD�W|LVWl

.DXSSDNLUMDW�MD VRSLPXNVHW��ODLQKXXGRQ�KDNHPLQHQ

.DXSSDNLUMRMHQ�MD�VRSLPXVWHQ�ODDGLQWD�VHNl�ODLQKXXGRQ�MD�NLLQWHLVW|WRLPLWXNVHQ�
KDNHPLQHQ�YHORLWHWDDQ�WXQWLYHORLWXVWDNVDQ PXNDDQ��9lKLPPlLVYHORLWXV�RQ���� ¼��
9lKLPPlLVYHORLWXVWD�HL�Nl\WHWl� PLNlOL�VHOYLW\NVHQ�NHVWR�RQ�DOOH�ò�WXQWLD�
/LVlNVL�YHORLWHWDDQ�WDUYLWWDYLHQ�DVLDNLUMRMHQ�KDQNLQWDNXVWDQQXNVHW�

6HOYLW\NVHW�MD�ODXVXQQRW
7LODQ��PllUlDODQ�WDL�PXXQ�PDD�DOXHHQ�DUYRVWD�WDL�UDNHQQXVVRLNHXGHQ�PllUlVWl�
DQQHWWX ODXVXQWR�VHNl�PXXW�VHOYLW\NVHW�KLQQRLWHOODDQ�VRSLPXNVHQ�PXNDDQ��KLQWD�
YlKLQWllQ���� ¼�

.LLQWHLVW|MHQ�RPLVWDMDWLHGRW
2PLVWDMDVHOYLW\VWHQ�SHUXVPDNVX�RQ � ¼��VHOYLW\V�����¼��VHOYLWHWW\�NLLQWHLVW|��
,VRPPLVVD�RPLVWDMDVHOYLW\NVLVVl��\OL�����NLLQWHLVW|l��SDLNNDWLHWRLQVLQ||UL�YRL�
HULNVHHQ�SllWWll�WLODXNVHQ�XUDNNDOXRQWRLVHQ�KLQQRLWWHOXQ��2PLVWDMDWLHGRW�WRLPLWHWDDQ�
WLHGRVWRPXRWRLVHQD��SDSHULWXORVWHLVWD�YHORLWHWDDQ�HULNVHHQ�NRSLRW�

��� 7RGLVWXNVHW MD�SllW|NVHW

0DNVX�WRGLVWXNVLVWD�SHULWllQ�DLKHXWXQHLGHQ�WRGHOOLVWHQ�NXVWDQQXVWHQ PXNDDQ�
(VLP�
� HWXRVWR�RLNHXVWRGLVWXV
� WLHOLLNHQQHODLQ�PXNDLQHQ�VXRVWXPXV�OLLNHQQHPHUNLQ�DVHWWDPLVHNVL�\NVLW\LVWLHOOH
� .DXSXQJLQ�VXRVWXPXV�PDDQRPLVWDMDQD�WLHQ�WHNHPLVHHQ��ODLWWHLGHQ�MD�

UDNHQQHOPLHQ�VLMRLWWDPLVHHQ��UXRSSDXVPDVVRMHQ�OlMLWWlPLVHHQ��RMLWXNVHHQ \P��
NDXSXQJLQ�DOXHHOOH��PLNlOL�Nl\WW|RLNHXVDOXHHVWD�HL�ODDGLWD�YXRNUDVRSLPXVWD�

9lKLPPlLVYHORLWXV�RQ��� ¼�

��� 0XXW�DVLDNLUMDMlOMHQQ|NVHW�

0XLVWD�NDXSXQJLQ�YLUDQRPDLVHQD�ODDGLWXLVWD�DVLDNLUMRLVWD�SHULWllQ���� ¼���VLYX���
RLNHDNVL�WRGLVWXVPDNVX��7lOODLVLD�RYDW�HVLP��YXRNUDVRSLPXVMlOMHQQ|NVHW�

$VLDNLUMRMHQ�RLNHDNVL�WRGLVWXVPDNVX����� ¼��
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<OHLVWl

+LQQDW�RYDW�DUYRQOLVlYHURWWRPLD� HOOHL�WRLVLQ�ROH�PDLQLWWX��+LQWRLKLQ�OLVlWllQ�
DUYRQOLVlYHUR��MRV�WLODDMD�HL�ROH�NDXSXQJLQ�RUJDQLVDDWLRRQ�NXXOXYD��7\|DLNDYHORLWXVWD�
HL�Nl\WHWl��PLNlOL�WHKWlYlQ�NHVWR�RQ�DOOH�����WXQWLD�

��� -lOMHQQ|NVHW�NDUWRLVWD

0DNVX�SHULWllQ�VHXUDDYDQ�NDUWWDMlOMHQQ|VKLQQDVWRQ�PXNDDQ��+LQQDW�VLVlOWlYlW�
OXRYXWXVNRUYDXNVHQ�MD�MlOMHQQ|VNRUYDXNVHQ��PXWWD�HLYlW�WHNLMlQRLNHXVPDNVXD�
0XVWDYDONRLVHW�WXORVWHHW�

¼� ¼�
YHURWRQ DOY�����

3DSHULNRSLRW�� WXORVWHHW
$� ���� ����
$� ���� ����
$� ���� �����
$� ����� �����
$� ����� �����
0XRYLNRSLRW���WXORVWHHW
$� ���� �����
$� ����� �����
$� ����� �����
$� ����� �����
$� ����� �����
.DUWWRMHQ�RLNHDNVL�WRGLVWXV ����

0XVWDYDONRLQHQ�SRKMDNDUWWD��MRVVD�YlULOOLVHW�NLLQWHLVW|UDMDW WDL�MRKGRW��KLQWD�����
NHUWDLQHQ� 9lULWXORVWHLGHQ�NRKGDOOD�KLQWD�RQ�NDNVLQNHUWDLQHQ�

0DDVWRNDQQDVWD�RWHWWXMHQ�YlULOOLVWHQ�MlOMHQQ|VWHQ�KLQWD�RQ�����NHUWDLQHQ�

'LJLWDDOLVWHQ�DLQHLVWRMHQ�KLQQDW�RQ�HVLWHWW\�NRKGDVVD���

.HUURVNRSLRNRQHHOOD�RWHWXW�NRSLRW�PXLVWD�DVLDNLUMRLVWD�WDL�PXLVWD�NXLQ�PLWWDXVWRLPHQ�
\OOlSLWlPLVWl�NDUWRLVWD�PDNVDYDW�VHXUDDYDVWL�

$� ���� ¼��
$� �����¼
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��� 7LODXNVHVWD�YDOPLVWHWWDYDW�OXSD� \PV��NDUWDW

0DNVX�SHULWllQ�VRYHOWDHQ�WHKWlYlVWl�DLKHXWXQHLGHQ WRGHOOLVWHQ�W\|NXVWDQQXVWHQ�
PXNDDQ�DLNDYHORLWXNVHQD� 7XQWLYHORLWXVWDNVDQD Nl\WHWllQ YXRVLWWDLQ NDXSXQJLQ
WDORXVDUYLRVVD YDKYLVWHWWXMD WXQWLYHORLWXVKLQWRMD� 0DNVXXQ�OLVlWllQ�WDUYLWWDHVVD�
DLQHLVWRPDNVX�

��� 7HNLMlQRLNHXVPDNVX

.DUWWD�DLQHLVWRQ MXONDLVHPLVHVWD�MD���WDL�MDNHOXVWD�SHULWWlYl�WHNLMlQRLNHXVPDNVX�
PllUlWllQ�VHXUDDYDOOD�ODVNHQWDNDDYDOOD�

0DNVX� �3��[�3��[�3��[�3��[�3��[�3��[��� ¼��
3�� �NDUWWDODML RSDV�RVRLWHNDUWWD�  ��

NDQWDNDUWWD�  ��
3�� �Nl\WW|ODML \OHLVK\|G\OOLQHQ  ��

NDXSDOOLQHQ  ��
WDXVWDNDUWWDQD  ����

3�� �DOXHHQ�NRNR DONDYDOWD�NPð�OWl  �����
!�����NPð  ��

3�� �OXYDQ�NHVWR NHUWDOXSD  ��
YXRVLOXSD  �

3�� �3DLQRVPllUl � ����NSO  ����
�������NSO  ��
VHXUDDYDW������NSO  ����

3�� �VLVlOW| NRNR�DLQHLVWR  ��
RVD�DLQHLVWRVWD  �����± �

9lKLPPlLVPDNVX�RQ����¼�

7HNLMlQRLNHXVPDNVXD�HL�SHULWl�NDXSXQJLQ�RPDDQ�Nl\WW||Q�WXOHYLVWD�WXRWWHLVWD��
3DLNNDWLHWRLQVLQ||UL YRL�SllW|NVHOOllQ�YDSDXWWDD�PDNVXVWD�P\|V�\OHLVK\|G\OOLVLLQ�
WDUNRLWXNVLLQ�WXOHYDQ�MXONDLVXQ�NDUWWD�DLQHLVWRQ�

��� 2VRLWHNDUWWD�MD�YLUDVWRNDUWWD

8XGHQNDXSXQJLQ�RVRLWHNDUWDQ�MD�YLUDVWRNDUWDQ�KLQWD�RQ��� ¼ �VLV�DOY�������
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<OHLVWl

+LQQDW�RYDW�DUYRQOLVlYHURWWRPLD��HOOHL�WRLVLQ�ROH�PDLQLWWX�

'LJLWDDOLVWHQ�DLQHLVWRMHQ�OXRYXWXVYDLKWRHKWRMD�RYDW�VlKN|SRVWL �DOOH����0W��MD�
ODWDXVOLQNNL�NDXSXQJLQ�SDOYHOLPHOOD�

$LQHLVWRW�OXRYXWHWDDQ�HQVLVLMDLVHVWL�8XGHQNDXSXQJLQ�NDXSXQJLQ�Nl\WWlPLVVl�(756�
*.��� NDLVWDQ�PXNDLVLVVD�WDVRNRRUGLQDDWHLVVD�MD�1�����NRUNHXVMlUMHVWHOPlVVl�
7DUYLWWDHVVD�YRLGDDQ�WHKGl�NRRUGLQDDWLVWRPXXQQRNVLD�\OHLVLPSLLQ�MlUMHVWHOPLLQ�

'LJLWDDOLVHQ�DLQHLVWRQ�RVWDPLQHQ�RLNHXWWDD�WDOOHQWDPDDQ�DLQHLVWRQ�\KGHOOH�
W\|DVHPDOOH�MD�Nl\WWlPllQ�VLWl�\KGHQ�Nl\WWlMlQ�WRLPHVWD��$LQHLVWRD�HL�VDD�OXRYXWWDD�
NROPDQQHOOH�RVDSXROHOOH�HLNl�NRSLRLGD�

����7XORVWHHW�NDUWWD� MD�SDLNNDWLHWRDLQHLVWRVWD

9DNLRWXORVWHHW�ODVNXWHWDDQ�NRKGDVVD�����HVLWHW\Q�\OHLVHQ NDUWWDMlOMHQQ|VKLQQDVWRQ�
PXNDDQ��

(ULNRLVWXRWWHHW��MRNR�WXORVWHHQD�WDL�WLHGRVWRQD WRLPLWHWWDYDW��ODVNXWHWDDQ�WRGHOOLVWHQ�
NXOXMHQ�PXNDDQ�DLNDYHORLWXNVHQD�OLVlWW\Ql�DLQHLVWRPDNVXOOD��0LQLPLYHORLWXV��PLNlOL�
W\|�HL�ROH�HULW\LVHQ�YlKlLQHQ��RQ��� ¼��9lULWXORVWHLGHQ�KLQWD�RQ�NDNVLQNHUWDLQHQ�

7LHGRVWROLVWDXNVLVWD�ODVNXWHWDDQ�����¼�NRRUGLQDDWWLSLVWH��9lKLPPlLVYHORLWXV�RQ����¼�

3DLNNDWLHWRLQVLQ||UL YRL�HULNVHHQ�SllWWll�WLODXNVHQ�XUDNNDOXRQWHLVHQ�KLQQRLWWHOXQ��

����5DVWHULNDUWWRMHQ MD�WXORVWHWLHGRVWRMHQ KLQQDW

$LQHLVWRQ�WXRWWDPLVHQ��LUURWWDPLVHQ��SHUXVPDNVX�RQ �� ¼��/LVlNVL�SHULWllQ
DLQHLVWRVLVlOO|Q�MD SLQWD�DODQ�PXNDLQHQ�PDNVX� $LQHLVWRPDNVXW�MD�SLQWD�DODQ�
PXNDLVHW�PllUlDOHQQXNVHW�RQ�HVLWHOW\ NRKGDVVD�����

/XRYXWXVPXRWR�UDVWHULNDUWRLVVD�RQ�WLII WDL�MSJ� 7XORVWHWLHGRVWRQ OXRYXWXVPXRWR�RQ�
SGI��0XLGHQ�WLHGRVWRPXRWRMHQ�OXRYXWXV�YHORLWHWDDQ�DMDQ�PXNDDQ�
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����9HNWRULDLQHLVWRMHQ�KLQQDW

9HNWRULDLQHLVWRQ�WXRWWDPLVHQ��LUURWWDPLVHQ��SHUXVPDNVX�\KGHVWl�DLQHLVWRVWD�RQ����
¼��NDKGHVWD����¼��NROPHVWD����¼�MD�QHOMlVWl����¼� /LVlPDNVXQD \OL�\KGHQ�KHKWDDULQ�
DLQHLVWRVWD�SHULWllQ DLQHLVWRVLVlOO|Q�MD SLQWD�DODQ�PXNDLQHQ�PDNVX��MRVWD NHUW\\
PllUlDOHQQXVWD�VHXUDDYDQ�WDXOXNRQ�PXNDDQ�

KHKWDDULW DOHQQXV�
���� �
����� ��
������ ��
�������� ��
����� ��

$LQHLVWRMHQ�KHKWDDULSHUXVWHLVHW�PDNVXW�

$LQHLVWRPDNVXW
9HNWRUL�

VXXQQLWWHOXXQ�
�GZJ��[FL��¼�KD�

5DVWHUL�WDL�3')�
VXXQQLWWHOXXQ��SGI��

WLII��MSJ��¼�KD

5DVWHUL�WDL�3')�
NDWVHOXXQ��SGI��
WLII��MSJ��¼�KD

3HUXVPDNVX�LUURWXV� �� �� ��
.DQWDNDUWWD�VLVlOWll�UDMDW� � ���� ����

0DDVWRNDQWD � ���� ����

$MDQWDVD�DVHPDNDDYD � ���� ����

-RKGRW�NHVNXVWD�DOXHLOOD � ���� ����

-RKGRW�KDMD�DVXWXVDOXHLOOD ���� ���� ����

3HONlW�UDMDW�NHVNXVWD�DOXHLOOD � ���� ����

3HONlW�UDMDW�KDMD�DVXWXVDOXHLOOD � ���� ����

/DVHUSLVWHDLQHLVWR � ���� ����

.DLNNL�WDXVWDNDUWDW�LOPDQ�
YHNWRULDLQHLVWRD � ����� �����

0XLGHQ�DLQHLVWRMHQ�OXRYXWXNVHVWD�VRYLWDDQ�HULNVHHQ��1XPHHULVWHQ�YHNWRULDLQHLVWRMHQ�
OXRYXWXVPXRWR�RQ�GZJ�WDL�VKS��7LHGRVWRPXRWRPXXQQRNVLVWD�YHORLWHWDDQ�Nl\WHW\Q�
W\|DMDQ�PXNDDQ�
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��� 9LLVWRLOPDNXYLHQ�KLQQDW

9LLVWRLOPDNXYDQ DUYRQOLVlYHUROOLQHQ NDSSDOHKLQWD�RQ����¼ NRUNHDUHVROXXWLRLVHVWD�
NXYDVWD�MD����¼�PDWDODUHVROXXWLRLVHVWD�NXYDVWD��.XYDQ�UDMDXNVHVWD�YHORLWHWDDQ�
WXQWLYHORLWXVWDNVDQ�PXNDDQ��PLNlOL�WHKWlYlQ�NHVWR�RQ�\OL�����WXQWLD� .XYLHQ�
OXRYXWXVPXRWR�RQ MSJ�

��� .DUWWDSDNHWWLHQ KLQQDW

68811,77(/8.$577$ �GZJ�����¼
� VLVlOWll�NDQWDNDUWWDD �VLV��UDMDW� Q�����P [ ���P��DOXHHQ����KD� WDL

PDDVWRNDQWDD � UDMDW Q�����P [ ���P��DOXHHQ ��KD�

��� .l\WW|RLNHXVPDNVX

(GHOOl���� � ��� NRKGLVVD�PllULWHOW\�PDNVX�RQ�WDUNRLWHWWX�DLQHLVWRQ�Nl\WWlPLVHHQ
WLODDMDQ�ODLWWHLVWROOD�WLODXNVHVVD�PllULWHOW\\Q�WDUNRLWXNVHHQ�SlLYLWWlPlWW|PlQl�
WDXVWDNDUWWDQD�WDL�VXXQQLWWHOXD�VHNl�WXWNLPXVWD�YDUWHQ�WDUYLWWDYDQD�NHUWDOXRQWRLVHQD�
OlKW|DLQHLVWRQD��.l\WW|RLNHXVDLND�PllULWHOOllQ�Nl\WW|OXYDVVD�
.l\WW|RLNHXGHVWD��MRND�RQ�WDUNRLWHWWX�WLODDMDQ�MDWNXYDDQ�Nl\WW||Q�WLODDMDQ�ODLWWHLVWROOD�
YHORLWHWDDQ�HP��NRKWLHQ�PXNDLQHQ�PDNVX�HQVLPPlLVHQ�YXRGHQ�Nl\WW|RLNHXGHVWD�MD�
VHXUDDYLOWD�YXRVLOWD������OXRYXWXVKLQQDVWD��$LQHLVWRQ�SlLYLW\NVHVWl�YHORLWHWDDQ����
��OXRYXWXVKLQQDVWD�

.DUWWD�DLQHLVWRQ�Nl\W|VWl�WHKGllQ�WLODDMDQ�NDQVVD�VRSLPXV��3DLNNDWLHWRLQVLQ||UL YRL�
SllWWll�HGHOOl�VDQRWXVWD�SRLNNHDYDQ�KLQQRLWWHOXQ��PLNlOL�OXRYXWXV�SHUXVWXX�WLODDMDQ�
NDQVVD�WDSDKWXYDDQ��PROHPSLD�RVDSXROLD�K\|G\WWlYllQ�\KWHLVWRLPLQWDDQ�

���/83$� -$�+,112,77(/83bb7g.6(7

.l\WW|RLNHXV� WDL�MXONDLVXOXSDSllW|NVHQ�DQWDD�SDLNNDWLHWRLQVLQ||UL�

3llW|NVHVVl�PllULWHOOllQ�WXRWWHHQ�Nl\WW|WDUNRLWXV�MD���PHUNLQQlW�

3llW|NVHW�DQQHWDDQ�KDNLMDOOH�SllVllQW|LVHVWL�NLUMDOOLVHVWL�WDLNND�\NVLQNHUWDLVLVVD�
WDSDXNVLVVD�VlKN|SRVWLOOD�

���.23,27�

7HNQLVHQ�NRSLRLQQLQ�VXRULWWDPDVWD NRSLRLQQLVWD�SHULWllQ�PDNVX�NRSLRLGHQ�NRRQ�MD�
PDWHULDDOLQ�PXNDDQ�MDRWHOWXQD��OLLWWHHQl�ROHYDQ�KLQQDVWRQ PXNDLVHVWL��0XXKXQ�NXLQ�
YLUDQRPDLVNl\WW||Q�RWHWWDYLHQ�NRSLRLGHQ�KLQWRLKLQ�OLVlWllQ�DUYRQOLVlYHUR�

+LQQDVWR���������
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��38810<<17,

����-RXOXNXXVHW

-RXOXNXXVLHQ�P\\QWL�YDLQ�VLVlLVHVWL�MD�\OHLVK\|G\OOLVLOOH�\KWHLV|LOOH�

-RXOXNXXVHW�SDLNDOOH�WRLPLWHWWXQD�NRNROXRNLWWDLQ����¼��P�

���7217,1�9$5$$0,1(1

7RQWLQ�YDUDXVPDNVX�RQ�����HXURD��MRND�WXOHH�ROOD�PDNVHWWXQD�HQQHQ�
YDUDXVSllW|NVHQ�WHNHPLVWl��9DUDXVPDNVX�K\YLWHWllQ�HQVLPPlLVHQ�YXRGHQ�
YXRNUDVVD��0LNlOL�YDUDDMD�HL�YXRNUDD�WRQWWLD WDL SHUXXWD�YDUDXVWD�VHQ�
YRLPDVVDRORDLNDQD��YDUDXVPDNVXD�HL�SDODXWHWD�

���0$$�$/8(,'(1�982.5$86

9lKLPPlLVYXRVLYXRNUD�RQ���� HXURD��MD�VH�NRVNHH�NDLNNLD�WlPlQ�WDNVDQ�
YRLPDDQWXORSlLYlQ�MlONHHQ�WHKW\Ml�XXVLD�PDDQYXRNUDVRSLPXNVLD��


