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RKMHOPDVVD�

7HNVWL�LOPRLWXNVHW�YRLYDW�OLXNXD�Ql\WW|DOXHHOOH�MD�SRLV�DOXHHOWD��
,OPRLWXNVHW�YRLYDW�VLVlOWll�S\OYlVJUDILLNNDD��MRLVVD�YRLGDDQ�Nl\WWll�
NDKWD�HUL�PHUNNLYDOLNRLPDD�MD�QH�YRLYDW�QlN\l�MRNR�/2*2�Q
Ql\W|OOl��/2*2��7'��Ql\W|OOl�WDL�PROHPPLVVD��7HNVWL�LOPRLWXVWHQ�
PXRNNDDPLQHQ�RQQLVWXX�/2*2��6RIW�&RPIRUW��RKMHOPDVVD��/2*2�
%DVLF��PRGXXOLVVD�HGLWRLQWL�RQ�UDMRLWHWXPSDD�
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.l\WWll�MRSD����WHNVWL�LOPRLWXVWD��/2*2��VVD�WDL�/2*2��7'��
Ql\W|VVl���
/DDMHPSL�RKMHOPDWLOD������RKMHOPDORKNRD���
8XGHW�WRLPLORKNRW��$QDORJLD�DULWPHWLLNND��$QDORJLD�DULWPHWLLNND�YLUKH�
MD�3:0��SXOVVLVXKGH�PRGXODDWLR���
/LVlDQDORJLDWXORMD�MD�QRSHLWD�ODVNXULWXORMD�RQ�WRLVLVVD�/2*2���%$��
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$QDORJLDOlKW|�ODDMHQQXVPRGXXOLVVD�$0��$4�P\|V�������P$�
OLLW\QWl��DONDHQ�����������
/DDMHQQHWWX�NLHOLWXNL�O|\W\\���NLHOHOOl��VDNVD��HQJODQWL��UDQVND��LWDOLD��
HVSDQMD��KROODQWL��NLLQD��WXUNNL�MD�YHQlMl��/2*2�VVD�MD�/2*2��6RIW�
&RPIRUW�9�����RKMHOPDVVD��
���XXWWD�PXLVWLNRUWWLD��/2*2��PXLVWLNRUWWL��/2*2��SDULVWRNRUWWL��
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7XNL�
,QWHUQHWVLYXLOWDPPH�KWWS���ZZZ�VLHPHQV�FRP�ORJR��WDL�
ZZZ�VLHPHQV�IL�DG�O|\W\YlW�YDVWDXNVHW�N\V\P\NVLLQQH�KHOSRVWL��

7XUYDOOLVXXVWHNQLVLl�RKMHLWD�

7lVVl�NlVLNLUMDVVD�RQ�RKMHLWD��MRLWD�RQ�QRXGDWHWWDYD�RPDQ�
WXUYDOOLVXXGHQ�QLPLVVl�MD�DLQHHOOLVWHQ�YDKLQNRMHQ�YlOWWlPLVHNVL��2KMHLWD�
RQ�NRURVWHWWX�YDURLWXVNROPLROOD�MD�HVLWHWW\�YDDUD�DVWHHQ�PXNDDQ�
VHXUDDYDVWL��

�� 9DDUD�

7DUNRLWWDD�HWWl�WXORNVHQD�RQ NXROHPD��YDLNHLWD�YDKLQJRLWWXPLVLD�WDL�
VXXULD�DLQHHOOLVLD�YDKLQNRMD�PLNlOL�DVLDDQNXXOXYLD�YDURWRLPHQSLWHLWl�HL�
QRXGDWHWD��

�� 9DURLWXV�
7DUNRLWWDD�HWWl�WXORNVHQD�YRL�ROOD�NXROHPD��YDLNHLWD�YDKLQJRLWWXPLVLD�
WDL�VXXULD�DLQHHOOLVLD�YDKLQNRMD�PLNlOL�DVLDDQNXXOXYLD�YDURWRLPHQSLWHLWl�
HL�QRXGDWHWD��

�� 9DUR�

7DUNRLWWDD�HWWl�WXORNVHQD�YRL�ROOD�OLHYLl�YDKLQJRLWWXPLVLD�WDL�DLQHHOOLVLD�
YDKLQNRMD�PLNlOL�DVLDDQNXXOXYLD�YDURWRLPHQSLWHLWl�HL�QRXGDWHWD��

� 9DUR�
7DUNRLWWDD�HWWl�YRL�V\QW\l�DLQHHOOLVLD�YDKLQNRMD�PLNlOL�DVLDDQNXXOXYLD�
YDURWRLPHQSLWHLWl�HL�QRXGDWHWD�

� +XRPLR�
2Q�WlUNHll�WLHWRD�WXRWWHHVWD��WXRWWHHQ�NlVLNLUMDVWD�WDL�GRNXPHQWRLQQLQ�
VLLWl�RVDVWD��MRKRQ�KXRPLRQ�KDOXWDDQ�NLLQQLWW\YlQ��

3lWHY\\GHQ�RPDDYD�KHQNLO|NXQWD�
/DLWWHHQ�Nl\WW||QRWWR�RQ�VDOOLWWXD�YDLQ�SlWHY\\GHQ�RPDDYDOOH
KHQNLO|NXQQDOOH��+HLWl�RYDW�NlVLNLUMDQ�WXUYDOOLVXXVWHNQLVLVVl
YLLWWDXNVLVVD�QH�KHQNLO|W��MRLOOD�RQ�SlWHY\\V�RWWDD�Nl\WW||Q��PDDGRLWWDD�
MD�PHUNLWl�WXUYDOOLVXXVWHNQLVWHQ�VWDQGDUGLHQ�PXNDDQ�ODLWWHLWD��
MlUMHVWHOPLl�MD�YLUWDSLLUHMl�
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0llUl\VWHQPXNDLQHQ�Nl\WW|�
6HXUDDYD�RQ�RWHWWDYD�KXRPLRRQ��

�� 9DURLWXV�

/DLWHWWD�VDD�Nl\WWll�YDLQ�OXHWWHORVVD�MD�WHNQLVLVVl�WLHGRLVVD�PDLQLWWXLKLQ�
WDUNRLWXNVLLQ�MD�YDLQ�6LHPHQVLQ�VXRVLWWHOHPLHQ�MD�K\YlNV\PLHQ�
YLHUDLGHQ�ODLWWHLGHQ�MD�NRPSRQHQWWLHQ�NDQVVD� 7XRWWHHQ�DVLDQPXNDLQHQ�
WRLPLPLQHQ�HGHOO\WWll�DVLDQPXNDLVWD�NXOMHWXVWD��YDUDVWRLQWLD��VLMRLWXVWD
MD�DVHQQXVWD��Nl\WW|l�MD�NXQQRVVDSLWRD��

7XRWHPHUNLW�
/2*2��RQ�6,(0(16�$*�Q�WXRWHPHUNNL���
0XXW�QLPLW\NVHW�WlVVl�NlVLNLUMDVVD�RYDW�WXRWHPHUNNHMl��MRLGHQ�Nl\WW|�
RPLLQ�WDUNRLWXNVLLQ�NROPDQQHQ�RVDSXROHQ�WRLPHVWD�YRL�MRKWDD
RPLVWDMDRLNHXNVLHQ�ORXNNDDPLVHHQ��

&RS\ULJKW���6LHPHQV�$*������$OO�ULJKWV�UHVHUYHG�
7lPlQ�MXONDLVXQ�PRQLVWDPLQHQ��P\\QWL�MD�VHQ�VLVlOO|VWl�WLHGRWWDPLQHQ�
RQ�NLHOOHWW\l�PXXWHQ�NXLQ�HULOOLVOXYDOOD��7lPlQ�NLHOORQ�QRXGDWWDPDWWD�
MlWWlPLQHQ�MRKWDD�YDKLQJRQNRUYDXVYDDWLPXNVLLQ��.DLNNL�RLNHXGHW�
SLGlWHWllQ��HULW\LVHVWL�PLNl�NRVNHH�SDWHQWWLHQ�P\|QWlPLVWl�WDL�*0�
PHUNLQW|Ml��

9DVWXXUDMRLWXNVHW�
2OHPPH�KXROHOOLVHVWL�WDUNDVWDQHHW�WlPlQ�NlVLNLUMDQ�NRMHLWD�MD�ODLWWHLWD�
VHNl�RKMHOPLD�NRVNHYDQ�VLVlOO|Q��6LOWL�HL�YRL�VXONHD�SRLV�PDKGROOLVXXWWD�
SRLNNHDPLLQ��(PPH�RWD�YDVWXXWD�VLVlOO|Q�Wl\GHOOLVHVWl�
YLUKHHWW|P\\GHVWl��7lPlQ�MXONDLVXQ�WLHGRW�WDUNDVWHWDDQ�VllQQ|OOLVHVWL�
MD�WDUSHHOOLVHW�NRUMDXNVHW�WHKGllQ�VHXUDDYLLQ�SDLQRNVLLQ��2WDPPH�
NLLWROOLVLQD�YDVWDDQ�SDUDQQXVHKGRWXNVLD�
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��/2*2��WXWXVWXPLQHQ� ���������������������������� ���

��/2*2��DVHQQXV�MD�MRKGRWXV� ���������������� ����
����� 0RGXODDULVHQ�/2*2�Q�UDNHQQH� �������������������������������� ���
������� 0DNVLPLNRNRRQSDQR���������������������������������������������������� ���
������� 5DNHQQH�HUL�MlQQLWHOXRNLVVD ���������������������������������������� ���
������ <KWHHQVRSLYXXV«««««««««««««««« ���

����� /2*2�Q�DVHQQXV�LUURWWDPLQHQ����������������������������������� ���
������� $VHQQXV�DVHQQXVNLVNRRQ� ����������������������������������������� ���
������� $VHQQXV�VHLQllQ��������������������������������������������������������� ���
������� /2*2��7'�Q�DVHQQXV�««««««««««««« ���
������ /2*2�Q�PHUNLWVHPLQHQ««««««««««««�� ���

����� /2*2�Q�MRKGRWXV� ������������������������������������������������������� ���
������ 9HUNNROLLWlQWl�������������������������������������������������������������� ���
������ /2*2�7'�Q�MlQQLWWHHQV\|WW|�««««««««««� ���
������� 7XORMHQ�OLLWWlPLQHQ� ������������������������������������������������������ ���
������� /lKW|MHQ�OLLWWlPLQHQ� ���������������������������������������������������� ���

����� .l\WW|NXQWRRQ�ODLWWDPLQHQ������������������������������������������ ���

��� /2*2�Q�RKMHOPRLQWL� ������������������������� ���
���� /LLWWLPHW������������������������������������������������������������������������� ���

���� (,%�WXORW�OlKG|W��«««««««««««««««� �� ���

����� %ORNLW�MD�EORNNLQXPHURW������������������������������������������������ ���

����� 3LLULNDDYLRVWD�/2*2��RQ��������������������������������������������� ����

����� /2*2��Nl\W|Q�QHOMl�NXOWDLVWD�VllQW|l ���������������������� ���

����� <OHLVNDWVDXV�/2*2�Q�YDOLNRLKLQ�������������������������������� ���

����� 2KMHOPDQ�V\|WW|�MD�Nl\QQLVW\V� ��������������������������������� ���
������� 9DLKWR�RKMHOPRLQWLWLODDQ ���������������������������������������������� �����
������� (QVLPPlLQHQ�RKMHOPD������������������������������������������������� ���
������� 2KMHOPDQ�V\|WW|� �������������������������������������������������������� ���
������� 2KMHOPDQLPHQ�V\|WW|� ������������������������������������������������ ����
������� 6DODVDQD� �������������������������������������������������������������������� ���
������� /2*2�Q�N\WNHPLQHQ�581�WLODDQ� ������������������������������� ���
������� 7RLQHQ�RKMHOPD����������������������������������������������������������� ���
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������� %ORNLQ�SRLVWR� ��������������������������������������������������������������� ���
������� 8VHDQ�WRLVLLQVD�OLLWW\YlQ�EORNLQ�SRLVWR� ������������������������� ���
�������� 2KMHOPRLQWLYLUKHHQ�NRUMDXV� ����������������������������������������� ���
������� $QDORJLDOlKW|DUYRQ�YDOLQWD�581�6723�WLODPXXWRV« ���
������ $QDORJLDOlKG|Q�W\\SLQ�PllULWWHO\�««««««««�� ���
�������� 2KMHOPDQ�MD�VDODVDQDQ�SRLVWDPLQHQ� �������������������������� ���
�������� .HVl��WDOYLDMDQ�YDLKWR� ������������������������������������������������� ����
�������� 6\QNURQRLQWL����������������������������������������������������������������� ���

����� 0XLVWLWLOD�MD�N\WNHQQlQ�NRNR���������������������������������������� ����

��/2*2�Q�WRLPLQQRW� �������������������������������� �����
����� 9DNLRW�MD�OLLWWLPHW����&R�������������������������������������������������� ����

����� 3HUXVWRLPLQQRW����*)���������������������������������������������������� �����
������� $1'� ���������������������������������������������������������������������������� �����
������� $1'�V\NOLVHOOl�UHXQDWRLPLQQROOD�QRXVHYD�UHXQD��������� �����
������� 1$1'��-$�HL�� �������������������������������������������������������������� �����
������� 1$1'�V\NOLVHOOl�UHXQDWRLPLQQROOD�ODVNHYD�UHXQD��� ���� �����
������� 25� ������������������������������������������������������������������������������ ����
������� 125��25�QRW��������������������������������������������������������������� ����
������� ;25��H[NOXVLYH�25�� ��������������������������������������������������� �����
������� 127 ����������������������������������������������������������������������������� ����

����� 3HUXVWHHW�HULNRLVWRLPLQQRLOOH� ������������������������������������� ����
������� 7XORMHQ�QLPLW\NVHW�������������������������������������������������������� ����
������� $MDQ�Nl\WWlPLQHQ��������������������������������������������������������� ����
������� .HOORQ�SXVNXURLQWL� ������������������������������������������������������� ����
������� 6lLO\Y\\V��UHPDQHVVL��������������������������������������������������� ����
������� 3DUDPHWULHQ�VXRMDXV���������������������������������������������������� �����
������� 7DVR��MD�RIIVHWODVNHQWD�DQDORJLD�DUYRLOOH� �������������������� ����

����� (ULNRLVWRLPLQQRW����6)� ������������������������������������������������� ����
������� 9HWRKLGDVWXV���������������������������������������������������������������� ����
������� 3llVW|KLGDVWXV� ����������������������������������������������������������� ����
������� 9HWR��SllVW|KLGDVWXV��������������������������������������������������� ����
������� 3XOVVLRKMDWWX�YHWRKLGDVWXV������������������������������������������� ����
������� ,PSXOVVLUHOH� ���������������������������������������������������������������� ����
������� 1RXVHYDUHXQDOLLSDLVHYD�SllVW|KLGDVWXV� �������������������� ����
������� 7\|��WDXNRUHOH�������������������������������������������������������������� ����
������� 6DWXQQDLQHQ�YHWR��SllVW|KLGDVWXV� ����������������������������� ����
������� 3RUUDVYDORDXWRPDDWWL��������������������������������������������������� �����
�������� 3RUUDVYDORDXWRPDDWWL��VLLYRXVN\WNLQ� ��������������������������� ����
�������� 9LLNNRNHOOR�������������������������������������������������������������������� ����

YL /2*2��NlVLNLUMD��
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�������� 9XRVLNHOOR� ������������������������������������������������������������������ ����
�������� <O|V��DODVODVNXUL ���������������������������������������������������������� ����
�������� .l\WW|WXQWLODVNXUL ��������������������������������������������������������� ����
�������� 7DDMXXGHQ�\Ol��DODUDMDN\WNLQ ��������������������������������������� ����
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������� 3DUDPHWULW������������������������������������������������������������������� ����
������� 3DUDPHWULHQ�YDOLQWD� ���������������������������������������������������� ����
������� 3DUDPHWULHQ�PXXWWDPLQHQ������������������������������������������ ����

����� /2*2�Q�SHUXVDVHWXVWHQ�PXXWWDPLQHQ� �������������������� ����
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��� /2*2�Q�PXLVWL��MD�SDULVWRNRUWLW�������� �����
����� 6XRMDXVWRLPLQWR��&RS\3URWHFW�� ��������������������������������� ����

����� 0XLVWL��MD�SDULVWRNRUWWLHQ�SRLVWR�MD�DVHWXV�SDLNRLOOHHQ ����
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/LLWWHHW�
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$���� 7HNQLVHW�WLHGRW��/2*2��'0��MD�
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$��� 7HNQLVHW�WLHGRW��/2*2�����������MD�
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��/2*2��WXWXVWXPLQHQ�

7lWl�/2*2��RQ��
/2*2��RQ�\OHLVNl\WW|LQHQ�ORJLLNNDPRGXXOL�6LHPHQVLOWl��MRVVD�
RQ�PXNDQD��
� 2KMDXVWRLPLQQRW�

2KMHOPRLQWLSDLQLNNHHW�MD�WDXVWDYDOROOD�YDUXVWHWWX�Ql\WW|�
� -lQQLWWHHQV\|WW|OLLW\QWl�
� /LLW\QWl�ODDMHQQXVPRGXXOHLOOH�

/LLW\QWl�PXLVWLNRUWLOOH��SDULVWRNRUWLOOH��\KGLVWHW\OOH��
PXLVWL��SDULVWRNRUWLOOH�WDL�3&�NDDSHOLOOH�
/LLW\QWl�XONRLVHOOH�OLVlQl\W|OOH�
9DOPLLW�Nl\WlQQ|OOLVHW�SHUXVWRLPLQQRW��NXWHQ�HVLPHUNLNVL�
DLNDKLGDVWHWXW�N\WNHQQlW��V\Vl\VUHOH�MD�RKMHOPRLWX�
SDLQLNH�

� .HOORN\WNLPHW�
%LQllUL��MD�DQDORJLDYlOLPXLVWLW��PDUNHU��
/LVlNVL�NRMHW\\SLQ�PXNDLVHW�WXORW�MD�OlKG|W��

0LWl�/2*2��OOD�YRL�WHKGl
/2*2��OOD�YRL�WRWHXWWDD�UDNHQWDPLVHVVD�MD�WHNQLVLVVl�
UDWNDLVXLVVD��VRYHOOXNVLVVD�NXWHQ�SRUUDVYDODLVWXNVHQ��
XONRYDORMHQ��PDUNLLVLHQ��UXOODNDLKWLPLHQ��
Ql\WHLNNXQDYDODLVWXNVHQ�MQH���VHNl�NRQH��MD�
ODLWHUDNHQQXNVHVVD��NXWHQ�HVLPHUNLNVL�SRUWLQRKMDXNVHQ��
LOPDVWRLQQLQ�MD�Nl\WW|YHVLSXPSXW��HVLLQW\YLl�WHKWlYLl��

/2*2��D�YRL�Nl\WWll�P\|V�HULODLVLVVD�YDOYRQWDMlUMHVWHOPLVVl�
WDL�NDVYLKXRQHLVVD��RKMDXVVLJQDDOLHQ�NlVLWWHO\VVl�MD�$6L�
PRGXXOLOOD�KDMDXWHWWXXQ��NRQHLGHQ�MD�SURVHVVLHQ�SDLNDQ�
SllOOl�WDSDKWXYDDQ�RKMDXNVHHQ���
6DUMDWXRWDQWRRQ�SLHQNRQHLVVD�MD�ODLWWHLVWRMHQ�YDOPLVWXNVHVVD�
MD�DVHQQXNVHHQ�N\WNLQNDDSSHLKLQ�MD�VXXULD�
ODLWHNRNRQDLVXXNVLD�YDUWHQ�RQ�ROHPDVVD�HULW\LVHVWL�QLLWl�
YDUWHQ�VXXQQLWHOOXW�YHUVLRW�LOPDQ�Ql\WW|l�MD�
RKMHOPRLQWLSDLQLNNHLWD��
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0LWl�NRMHW\\SSHMl�RQ�ROHPDVVD"�
/2*2��%DVLF��PDOOHMD�RQ�NDKWD�MlQQLWHOXRNNDD��
� OXRNND��� ���9��NXWHQ����9�'&�����9�'&�����9�$&�

OXRNND���!����9��NXWHQ�����������9�$&�'&��
/2*2��%DVLF��PDOOHMD�RQ�NDKWD�YHUVLRWD��

Ql\W|OOl�YDUXVWHWWXQD�YHUVLRQD����WXORD�MD���OlKW|l��
� YHUVLRQD�LOPDQ�Ql\WW|l��´/2*2��3XUH´�����WXORD�

MD���OlKW|l��
-RNDLQHQ�YHUVLRLVWD�PDKWXX�QHOMllQ�PLWWDPRGXXOLLQ��QLLVVl�RQ�
\NVL�ODDMHQQXVOLLW\QWl�MD�/2*2��OLVlQl\W|OOH�MD����YDOPLVWD�
SHUXV��MD�HULNRLVWRLPLQWRD�N\WNHQWlRKMHOPDQ�WHNRRQ��

0LWl�ODDMHQQXVPRGXXOHMD�RQ�ROHPDVVD"�

/2*2��GLJLWDDOLPRGXXOHMD�'0��RQ����9�'&��
���9�$&�'&�MD�����������9�$&�'&���OOl�WXOROOD�
MD���OOl�OlKG|OOl��
'LJLWDDOLPRGXXOHMD�'0���RQ����9'&�WDL���������9��
���$&�'&���OOD�WXOROOD�MD���OOD�OlKG|OOl��

R /2*2��DQDORJLDPRGXXOHMD�RQ����9�'&�MD�RVD����9�
'&�V\|W|OOl����OOD�DQDORJLDWXOROOD����OOD�3W����WXOROOD�WDL�
��OOD� DQDORJLDOlKG|OOl��

/2*2��NRPPXQLNRLQWLPRGXXOLW��&0���NXWHQ�HVLP��$6�
,QWHUIDFH��NRPPXQLNRLQWLPRGXXOL��MRQND�WLHGRLVWD�RQ�RPD�
GRNXPHQWRLQWL��

'LJLWDDOL��MD�DQDORJLDPRGXXOLW�YLHYlW�WLODD���0<�WDL���0<��

0LWl�Ql\WW|PRGXXOHMD�RQ�ROHPDVVD"

1l\W|OOl�YDUXVWHWWX�/2*2��%DVLF�
/2*2��7'��XONRLQHQ�Ql\WW|�

/2*2��7'��XONRLVHQ�Ql\W|Q�RPLQDLVXXGHW�
/2*2�Q�XONRLQHQ�Ql\WW|�RQ�VDDWDYLOOD�2%$��VDUMDQ�NDQVVD��
6H�RQ�YDUXVWHWWX�%DVLF�PRGXXOLD�VXXUHPPDOOD�Ql\W|OOl��
6LLQl�RQ�QHOMl�WRLPLQWRQlSSlLQWl��MRWND�RYDW�RKMHOPRLWDYLVVD�
NXWHQ�WXORW��6DPRLQ�NXLQ�/2*2��%DVLF��PRGXXOLVVD��VLOOl�RQ�
QHOMl�NXUVRULQlSSlLQWl��MRLOOH�YRL�RKMHOPRLGD�WRLPLQWRMD�MD�
Nl\WWll�/2*2���XONRLVHQ�Ql\W|Q�VHODXNVHVVD��/LVlNVL�YLHOl�
(6&��MD�2.�QlSSlLPHW��
9RLW�OXRGD�Nl\QQLVW\VQl\W|Q�/2*2���XONRLVHOOH�Ql\W|OOH�
/2*2��6RIW�&RPIRUW��RKMHOPDVWD��7lPl�Ql\WW|�RQ�SllOOl�
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KHWNHQ��NXQ�YLUWD�N\WNHWllQ SllOOH��/2*2���XONRLVHQ�Ql\W|Q�
YDOLNRW�RQ�QlKWlYLVVl�OLLWWHLGHQ�RVDVVD�'����
8ONRLVHQ�Ql\W|Q�DVHWXNVHW�YRLYDW�ROOD�HULODLVHW�NXLQ�/2*2��
%DVLF��PRGXXOLVVD�

0LWl�NRPPXQLNDDWLRPRGXXOHMD�RQ�ROHPDVVD"��

/2*2���NRPPXQLNRLQWLPRGXXOL��&0��$6�LQWHUIDFH��
$6LQWHIDFH�PRGXXOL��MRND�NXYDWDDQ�WDUNHPPLQ�RPDVVD�
GRNXPHQWLVVDDQ��

0RGXXOLVVD�RQ�QHOMl�YLUWXDDOLWXORD�MD��OlKW|l��MD�VH�WRLPLL�
OLLW\QWlQl�$6�LQWHUIDFH�Yl\OlQ�MD�/2*2�Q�YlOLOOl��0RGXXOL�
VDOOLL�QHOMlQ�GDWDELWLQ�VLLUWlPLVHQ�/2*2��VWD�$6�LQWHUIDFH�
Yl\OllQ�MD�WRLVLQSlLQ��

/2*2���NRPPXQLNRLQWLPRGXXOL��&0��(,%�.1;��MRND�
NXYDWDDQ�WDUNHPPLQ�RPDVVD�GRNXPHQWLVVDDQ��

����&0�(,%�.1;��NRPPXQLNRLQWLPRGXXOLOOD��&0��/2*2��
9RLGDDQ�OLLWWll�(,%�Yl\OllQ���

0LWl�NRMHW\\SSHMl�HL�HQll�ROH�ROHPDVVD"�

��WXORLVLD�YHUVLRLWD��
/RQJ�YHUVLRWD��MRVVD����WXORD�MD���OlKW|l��
%XV�YHUVLRWD��MRVVD����WXORD�MD���OlKW|l�

1lPl�NRMHW\\SLW�NRUYDD�/2*2�Q�PRGXODDULVXXV��

9DOLQWD�RQ�YDSDD�
(UL�%DVLF�YHUVLRLOOD�MD�ODDMHQQXVPRGXXOHLOOD�YRL�VRYHOOXNVHW�
UDWNDLVWD�HULWWlLQ�MRXVWDYDVWL�MD�PRQLQDLVLLQ�WHKWlYLLQ�
VRYHOWXYDVWL��

/2*2��D�YRL�Nl\WWll�NDLNNLDOOD�DONDHQ�SLHQLVWl�
DVXQWRVRYHOOXNVLVWD�NHVNLVXXUWHQ�DXWRPDWLVRLQWLWHKWlYLHQ�
NDXWWD�VXXULLQ�MlUMHVWHOPlVRYHOOXNVLLQ�DVWL�OLLWWlPlOOl�VH�
Yl\OlMlUMHVWHOPllQ���HVLP��$6�,QWHUIDFH��
NRPPXQLNRLQWLPRGXXOL���
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+XRPLR�
-RNDLQHQ�/2*2��%DVLF�RQ�ODDMHQQHWWDYLVVD�YDLQ�VDPDDQ�
MlQQLWHOXRNNDDQ�NXXOXYLOOD�ODDMHQQXVPRGXXOHLOOD��
0HNDDQLVHOOD�NRRGDXNVHOOD��NRWHORQ�WDSLW��HVWHWllQ��HWWHLYlW�
HUL�MlQQLWHOXRNNLLQ�NXXOXYDW�NRMHHW�VHNDDQWXLVL�NHVNHQllQ��
3RLNNHXV��$QDORJLD��WDL�NRPPXQLNRLQWLPRGXXOLQ�YDVHQ�VLYX�
RQ�SRWHQWLDDOLHURWHWWX��6LNVL�QlPl�NRMHHW�YRL�\KGLVWll�WRLVWD�
MlQQLWHOXRNNDD�ROHYLLQ�ODDMHQQXVPRGXXOHLKLQ�WDL�ODLWWHLVLLQ��
.DWVR�P\|V�NDSSDOH������
/2*2��VVD�YRL�Nl\WWll��KXROLPDWWD�VLLKHQ�OLLWHWW\MHQ�
PRGXXOLHQ�OXNXPllUlVWl��VHXUDDYLD�OLLWlQW|Ml�
N\WNHQWlRKMHOPDQ�OXRPLVHHQ��

'LJLWDDOLWXORW�,������,���
$QDORJLDWXORW�$,������$,��
'LJLWDDOLOlKG|W�4������4���
$QDORJLDOlKG|W�$4��MD�$4��
'LJLWDDOLYlOLPXLVWLW�0������0�����

�0���Nl\QQLVW\VPXLVWL�
�0����7DXVWDYDORQ�RKMDXV�/2*2��Ql\W|OOH�
�0����7DXVWDYDORQ�RKMDXV�/2*2��XONRLVHOOH�7'�Ql\W|OOH�
�0����1l\W|Q�PHUNNLYDOLNRLPDQ�YDLKWR�
� $QDORJLDYlOLPXLVWLW�$0����$0��
� 6LLUWRUHNLVWHULELWLW�6����6��
� ��NXUVRULSDLQLNHWWD�

���N\WNHPlW|QWl�OlKW|l�;����;����
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OlKW|NXRUPDQ�NDQVVD��0XXVVD�WDSDXNVHVVD�YRL�OlKG|VVl�
HVLLQW\l�SDOXXYLUWRMD�PLNlOL�\KGLVWHOPllQ�HL�OLLWHWl�GLRGLD�WDL�
YDVWDDYDD�VXRMDXVWD��

+XRPLR�

/2*2�Q�VDD�DVHQWDD�MD�MRKGRWWDD�YDLQ�WHNQLVHVWL�NRXOXWHWWX�
KHQNLO|��MRND�WXQWHH�MD�KXRPLRL�\OHLVHVWL�Nl\W|VVl�ROHYDW�
DVHQQXVVllQQ|W�MD�PllUl\NVHW�VHNl�VWDQGDUGLW��
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0LWl�RQ�KXRPLRLWDYD�DVHQQXNVHVVD�

/2*2��RQ�VXXQQLWHOWX�NLLQWHllQ�MD�NRWHORLWXXQ�DVHQQXNVHHQ�WDL�
RKMDXVNHVNXV�DVHQQXNVHHQ��

9DURLWXV�
.XROHPD��YDNDYD�ORXNNDDQWXPLQHQ�WDL�KXRPDWWDYLD�
YDKLQNRMD�RPDLVXXGHOOH�YRL�DLKHXWXD�DVHQQXNVHVWD�
DYRLPHHQ�WLODDQ��
7lPlQ�YXRNVL�/2*2��RQ�DVHQQHWWDYD�YDLQ�

DVLDQPXNDLVHHQ�NRWHORRQ�WDL�RKMDXVNHVNXNVHHQ��

�

3llV\�NRWHORQ�VLVlOOH�WDL�NHVNXNVHHQ�RQ�HVWHWWlYl�DVLDQPXNDLVLQ�
OXNLWXV�PHQHWHOPLQ��MRND�VDOOLL�SllV\Q�YDLQ�SlWHYLOOH�WDL�K\YlNV\W\LOOH�
KHQNLO|LOOH��
2Q�VDOOLWWXD�SllVWl�RSHURLPDDQ�/2*2�Q�HWXSDLQLNNHLWD�PLOORLQ�
WDKDQVD�

(OHNWURQLVHQ�WDUNNDLOXODLWWHHQ�WXUYDOOLVXXV�

-RKGDQWR�

$OOD�ROHYDW�PHUNLQQlW�VRYHOWXYDW�HOHNWURQLVLLQ�RKMDXNVLLQ�
YDOPLVWDMDVWD�MD�PDOOLVWD�ULLSSXPDWWD��

/XRWHWWDYXXV

/2*2��ODLWWHHW�MD��NRPSRQHQWLW�VDDYXWWDYDW�VXXULPPDQ�
PDKGROOLVHQ�OXRWHWWDYXXGHQ�VRYHOWDPDOOD�ODDMRMD�MD�
NXVWDQQXVWHKRNNDLWD�WRLPHQSLWHLWl�NRNRRQSDQRQ�MD�WXRWDQQRQ�
DLNDQD��

7lPl�NlVLWWll�VHXUDDYDQ��

.RUNHDODDWXLVWHQ�NRPSRQHQWWLHQ�Nl\WW|�

� .DLNNLHQ�YLUWDSLLULHQ�ULVNLDQDO\\VL�

.DLNNLHQ�NRPSRQHQWWLHQ�V\VWHPDDWWLQHQ�MD�
WLHWRNRQHDYXVWHLQHQ�WHVWDXV��

.DLNNLHQ�/6,�SLLULHQ�VLVllQDMR��HVLP��SURVHVVRULW��PXLVWL��MQH���

6WDDWWLVWD�YDUDXVWD�HVWlYLl�WRLPHQSLWHLWl�026�,&�Wl�
Nl\WHWWlHVVl

9LVXDDOLVLD�WDUNDVWXNVLD�WXRWDQQRQ�HUL�YDLKHLVVD�
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8VHDPPDQ�SlLYlQ�MDWNXYD�OlPS|WHVWL�NRURWHWXOOD�
\PSlULVW|OlPS|WLODOOD�

+XROHOOLQHQ�WLHWRNRQHRKMDWWX�ORSSXWHVWDXV

.DLNNLHQ�SDODXWHWWXMHQ�MlUMHVWHOPLHQ�MD�NRPSRQHQWWLHQ�
VWDWLVWLQHQ�DUYLRLQWL�VRSLYLHQ�RLNDLVXWRLPHQSLWHLGHQ�YlOLWW|PlVWL�
DNWLYRLPLVHNVL�

2KMDXVNRPSRQHQWWLHQ�VHXUDQWD�RQOLQH�WHVWDXVWD�Nl\WWlHQ�
�&38�Q�MDNVROOLQHQ�KlLUL|��MQH����

1lLOOl�WRLPHQSLWHLOOl�YLLWDWDDQ�SHUXVWRLPHQSLWHLVLLQ��

7HVWLHQ�VXRULWWDPLQHQ�

6LQXQ�WXOHH�YDUPLVWDD�NRQHLVWRVL�WXUYDOOLVXXV��(QQHQ�ORSXOOLVWD�
MlUMHVWHOPlQ�Nl\WW||QRWWRD�VXRULWD�Wl\GHOOLQHQ�WRLPLQWDNRH�VHNl�
WDUYLWWDYDW�WXUYDOOLVXXVWHVWDXNVHW���

6LVlOO\Wl�WHVWLLQ�NDLNNL�YLDW��MRWND�YRLYDW�LOPDDQWXD�Nl\W|Q�DLNDQD��7lWHQ�
NRQHLVWR�MD�LKPLVHW�YlOWW\YlW�NDLNLOWD�PDKGROOLVLOWD�YDDUDWLODQWHLOWD��

5LVNLW

.DLNLVVD�WLODQWHLVVD��MRLVVD�YLNRMHQ�HVLLQW\PLQHQ�VDDWWDD�DLKHXWWDD�
YDDUDD�LKPLVLOOH�WDL�PDWHULDDOHLOOH��WXOHH�VXRULWWDD�HULW\LVLl�WRLPHQSLWHLWl�
DVHQQXNVHQ�WXUYDOOLVXXGHQ�SDUDQWDPLVHNVL��-lUMHVWHOPlRPLQDLVHW�
PllUl\NVHW�RYDW�ROHPDVVD�N\VHLVLOOH�VRYHOOXNVLOOH��1LLWl�WXOHH�WDUNNDLOOD�
RKMDXVMlUMHVWHOPll�DVHQQHWWDHVVD��NXWHQ�HVLPHUNLNVL�9'(������
SROWLQRKMDXVMlUMHVWHOPlVVl���

7XUYDWRLPLQQROOD�YDUXVWHWWXMHQ�HOHNWURQLVWHQ�WDUNNDLOXODLWWHLGHQ�
WRLPHQSLWHHW��MRWND�WHKGllQ�YLNRMHQ�HVWlPLVHNVL��SHUXVWXYDW�
DVHQQXNVHHQ�VLVlOW\YLLQ�ULVNHLKLQ��.LLVWDWWD�HGHOOl�PDLQLWXW�
SHUXVWRLPHQSLWHHW�HLYlW�ROH�ULLWWlYLl�NDLNLOOH�XKNLOOH��/LVlWRLPHQSLWHHW�
WXOHH�WRWHXWWDD�MD�YDKYLVWDD�RKMDXNVHOOH���

7lUNHll�WLHWRD�

0DQXDDOLQ�RKMHLWD�WXOHH�QRXGDWWDD�WDUNDVWL��9llULQNl\WW|�VDDWWDD�
YDKLQJRLWWDD�YDDUDOOLVWHQ�YLNRMHQ�HVWlPLVHNVL�VXRULWHWWXMD�WRLPHQSLWHLWl�
WDL�DLKHXWWDD�OLVll�YDDUDD�
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����0RGXODDULVHQ�/2*2�Q�UDNHQQH�
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.DLNLOOD�NRNRRQSDQRLOOD�YRLW�DVHQWDD�DQDORJLOlKW|PRGXXOLQ��MROOD�RQ�
HQLQWllQ���DQDORJLDOlKW|l��/2*2��������5&�5&R�MD�/2*2��������
PRGXXOHLOOH�YRLW�NRQILJXURLGD�Nl\WWllN|�PRGXXOL�NDKWD�YDL�QHOMll�WXORD�
QHOMlVWl�PDKGROOLVHVWD�DQDORJLDWXORLVWD��.DLNNL�WXORW�RQ�QXPHURLWX��
ULLSSXHQ�VLLWl�NXLQND�PRQWD�WXORD�ROHW�NRQILJXURLQXW�SHUXVPRGXXOLQ�
Nl\WHWWlYlNVL��-RV�NRQILJXURLW�NDNVL�WXORD��QH�RQ�QXPHURLWX�$,��MD�$,��
MD�QH�YDVWDDYDW�,��MD�,��WXORWHUPLQDDOLD��.HVNXV\NVLN|Q�MlONHLVHQ�
ODDMHQQXVPRGXXOLQ�QXPHURLQWL�DONDD�$,��OOD��-RV�NRQILJXURLW�QHOMl�WXORD��
RQ�QH�QXPHURLWX�$,���$,���$,��MD�$,��MD�QH�YDVWDDYDW�,���,���,��MD�,��
WlVVl�N\VHLVHVVl�MlUMHVW\NVHVVl��.HVNXV\NVLN|Q�MlONHLVHQ�
ODDMHQQXVPRGXXOLQ�QXPHURLQWL�DONDD�$,��OOD��.DWVR�NDSSDOHHW�����MD�
�������

1RSHD�MD�RSWLPDDOLQHQ�NRPPXQLNRLQWL�

-RV�KDOXWDDQ�YDUPLVWDD�RSWLPDDOLQHQ�MD�QRSHD�NRPPXQLNRLQWL�
/2*2��%DVLF�LQ�MD�HUL�PRGXXOLHQ�YlOLOOl��VXRVLWHOODDQ�NRNRRQSDQRD��
HQVLQ�GLJLWDDOLPRGXXOLW�MD�VLWWHQ�DQDORJLDPRGXXOLW��HVLPHUNLW�\OOl���3,�
VllGLQ�RQ�SRLNNHXV��$QDORJLDWXORQ��MRWD�Nl\WHWllQ�SURVHVVLDUYRQ��39��
PLWWDXNVHHQ�WXOLVL�ROOD�/2*2��%DVLF��NRMHHVVD�WDL�VHQ�YLHUHVVl����
6XRVLWWHOHPPH��HWWl�&0�$6��PRGXXOL�DVHQQHWDDQ�YLLPHLVHNVL�PXLGHQ�
PRGXXOLHQ�RLNHDOOH�SXROHOOH���-RV�$6�OLLWlQQlQ�MlQQLWH�NDWNHDD��
WLHGRQVLLUWR�/2*2�Q�MD�ODDMHQQXVPRGXXOLHQ�YlOLOOl��MRWND�RQ�DVHQQHWWX�
/2*2��&0�$6��OLLWlQQlQ�ODDMHQQXVPRGXXOLQ�RLNHDOOH�SXROHOOH��RQ�
NDWNDLVWX��
/2*2���XONRLQHQ�Ql\WW|PRGXXOL�RQ�DVHQQHWWX�HULNVHHQ��/2*2��%DVLF��
PRGXXOL�OLLWHWllQ�Ql\WW||Q�/2*2��7'��NDDSHOLOOD���

+XRPLR
&0�(,%�.1;�Wl\W\\�DLQD�DVHQWDD�YLLPHLVHQl�PRGXXOLQD�/2*2�Q�
RLNHDOOH�SXROHOOH��NXQ�OLVlPRGXXOHMD�HL�HQll�OLLWHWl�&0�(,%�.1;��
OLLWlQWlPRGXXOLLQ���
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������5DNHQQH�HUL�MlQQLWHOXRNNLHQ�NDQVVD�
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'LJLWDDOLPRGXXOLW�YRL�OLLWWll�VXRUDDQ YDLQ�VDPDD�MlQQLWHOXRNNDD�
ROHYLLQ�PRGXXOHLKLQ��$QDORJLDPRGXXOLW�MD�NRPPXQLNRLQWL�
PRGXXOLW�YRLW�OLLWWll�PLWl�WDKDQVD�MlQQLWHOXRNNDD�ROHYLLQ�
ODLWWHLVLLQ��9RLW�NRUYDWD�NDNVL�VDPDQODLVWD�'0��PRGXXOLD
\KGHOOl�'0���PRGXXOLOOD�LOPDQ�RKMHOPD�PXXWRNVLD��

+XRPLR�

.DNVL�'0������5�WDL�NDNVL�'0���5��PRGXXOLD�YRLGDDQ�
NRUYDWD�\KGHOOl�'0������5��PRGXXOLOOD�YDLQ��MRV�V\|WW|MlQQLWH�
RQ���9�'&�MD�WXORMD�Nl\WHWllQ�3�N\WNHYLQl��SRVLWLLYLQHQ����

<OHLVNXYD��
/DDMHQQXVPRGXXOLQ�OLLWWlPLQHQ�/2*2��%DVLF�LLQ�
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<OHLVNXYD��
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�������<KWHHQVRSLYXXV

/2*2���XONRLVWD�Ql\WW|l�YRL�Nl\WWll�DLQRDVWDDQ��%$���
WXRWHVDUMDQ�NDQVVD��(W�YRL�HGLWRLGD�YLHVWHMl�/2*2��%DVLF��
PRGXXOLVVD��MRV�MRNLQ�Ql\WW|�VLVlOWll�MRQNLQ�SDUDPHWUHLVWl���

� 3DU�
� 7LPH�
� 'DWH�
� (Q7LPH�
� (Q'DWH�

9RLW�HGLWRLGD�YLHVWHMl�DLQRDVWDDQ�/2*2��6RIW�&RPIRUW��
RKMHOPDVWD���

3RLNNHXV��/2*2��$0���$4��DQDORJLDOlKW|l���PRGXXOLD�HL�
YRLGD�Nl\WWll��%$��YHUVLRQ�NRMHHQ�NDQVVD��

.l\WHWWlHVVl�/2*2��$0��$4��PRGXXOLD��%$���WDL��%$���
YHUVLRQ�NDQVVD�RQ�WRLPLQWRMHQ�PllUl�UDMRLWHWWX��$0��$4��
PRGXXOLD�VXRVLWHOODDQ�Nl\WWlPllQ�YHUVLRQ��%$��NDQVVD���

.DLNNL�PXXW�ODDMHQQXVPRGXXOLW�RYDW�Wl\VLQ�\KWHHQVRSLYLD��
�%$�����%$�����%$���MD��%$��VDUMDQ�ODLWWHLGHQ�NDQVVD�����
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����/2*2�Q�DVHQQXV�LUURWWDPLQHQ�

0LWDW�

/2*2��RQ�WHKW\�',1�������PXNDLVLLQ�PLWWRLKLQ��
/2*2�Q�YRL�NLLQQLWWll�',1�(1�������PXNDLVHHQ����PP
OHYHllQ�DVHQQXVNLVNRRQ�WDL�VHLQlOOH��
/2*2�Q�OHYH\V��

/2*2��7'�RQ�������PP�OHYHl��MRND�YDVWDD���DD�
PLWWD\NVLNN|l�

/2*2��%DVLF�RQ����PP�OHYHl��MRND�YDVWDD���ll�
PLWWD\NVLNN|l�

/2*2��ODDMHQQXVPRGXXOLW�RYDW�����'0���WDL�����'0����
PP�OHYHLWl��MRND�WDDV�YDVWDD���WD�WDL���ll�PLWWD\NVLNN|l��

+XRPLR�

.RMHHQ�DVHQQXNVHQ�MD�LUURLWWDPLVHQ�HVLWlPPH�/2*2��
���5&�Wl�MD�GLJLWDDOLPRGXXOLD�HVLWWlYLHQ�SLLUURVWHQ�DYXOOD��
1lPl�WRLPHQSLWHHW�VRSLYDW�P\|V�NDLNLOOH�PXLOOH�/2*2��%DVLF�
YHUVLRLOOH�MD��ODDMHQQXVPRGXXOHLOOH��

��� 9DURLWXV�
/DDMHQQXVPRGXXOLW�VDD�DVHQWDD���LUURLWWDD�DLQRDVWDDQ�
ODLWWHLVWRQ�ROOHVVD�MlQQLWWHHW|Q��
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������$VHQQXV�DVHQQXVNLVNRRQ

$VHQQXV�
1lLQ�/2*2��%DVLF�MD��GLJLWDDOLPRGXXOL�DVHQQHWDDQ
DVHQQXVNLVNRRQ��

/2*2��%DVLF��

�� /2*2��%DVLF�VLMRLWHWDDQ�DVHQQXVNLVNROOH�MD�
�� /2*2��%DVLF�SDLQHWDDQ�DVHQQXVNLVNRRQ��3LNDOXNLWXNVHQ�
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�� 'LJLWDDOLPRGXXOL�DVHQQHWDDQ�DVHQQXVNLVNROOH�/2*2��
%DVLFLQ�RLNHDOOH�SXROHOOH���

�� 'LJLWDDOLPRGXXOLD�W\|QQHWllQ�YDVHPPDOOH�/2*2��%DVLFLLQ
DVWL��
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�� 5XXYLPHLVVHOLOOl�SDLQHWDDQ�NRMHHVVD�OLXNXN\WNLQWl�MD�
VLLUUHWllQ�YDVHPPDOOH��/RSSXDVHQQRVVD�N\WNLQ�OXNLWWXX�
/2*2��%DVLF�LLQ��

�� 0XLGHQ�ODDMHQQXVPRGXXOLHQ�DVHQWDPLVHNVL�WRLVWHWDDQ
YDLKHHW���±����

+XRPLR�

9LLPHLVHQ�ODDMHQQXVPRGXXOLQ�ODDMHQQXVOLLW\QQlVVl�RQ�
VXRMXNVHQ�ROWDYD�SDLNRLOODDQ��
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,UURWWDPLQHQ�

1lLQ�/2*2��LUURWHWDDQ�SDLNDOWDDQ��
VLLQl�WDSDXNVHVVD��HWWl�RQ�DVHQQHWWX�YDLQ�\NVL�/2*2��%DVLF�

2VD�$�
��� 5XXYLPHLVVHOL�W\|QQHWllQ�NXYDQ�RVRLWWDPDDQ�

NLVNRNLLQQLWWLPHQ�DODUHXQDQ�NRORRQ�MD�VLWl�YHGHWllQ�
DODVSlLQ��
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DOOD�
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WUDQVLVWRULOlKG|W�SllOOH�WDL�
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/2*2��OXNHH

� /2*2� ODVNHH�RKMHOP
OlKW|MHQ�WLODW�

/2*2��N\WNH
Sll

+XRPLR
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lOOH� $YRLPHOOD�SLLULOOl�!�9�YRL�HVLLQW\l�

Q�����PV�DLNDQD��.\WNHW\LOOl�OlKG|LOOl�WlPl�DLND�SLHQHQHH�
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/2*2��ODDMHQQXVPRGXXOLHQ�Nl\WW|WLODW�

/2*2��ODDMHQQXVPRGXXOHLOOD�RQ���Nl\WW|WLODD��
/('�SDODD�YLKUHlQl��SXQDLVHQD�WDL�RUDQVVLQD��

/('�SDODD�

YLKUHlQl��581�� SXQDLVHQD���6723� RUDQVVLQD

/DDMHQQXVPRGXXOL�
NRPPXQLNRL�YDVHPPDQ�
NRMHHQ�NDQVVD�

/DDMHQQXVPRGXXOL�HL
NRPPXQLNRL�
YDVHPPDQ�NRMHHQ�
NDQVVD�

/DDMHQQXVPRGXXOLQ
WXQQLVWXVYDLKH

&0�$6�LQWHUIDFH��WLHGRQVLLUWRWLODW�
&0�$6�LQWHUIDFH�RKMHOPDOOD�RQ�NROPH�WLHGRVLLUWRWLODD��/('�YDOR�RQ
YLKUHl��SXQDLQHQ�WDL�YLONNXX�SXQD�NHOWDLVHQD��

/('�$6±, SDODD
9LKUHl 3XQDLQHQ 3XQD�NHOWDLQHQ

$6�,QWHUIDFH�
WLHGRQVLLUWR�2.�

$6�,QWHUIDFH�WLHGRQVLLUWR�
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&0�(,%�.1;��WLHGRQVLLUWRWLODW�
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&0�(,%�.1;��Nl\WWl\W\PLQHQ�WLHGRQVLLUURQ�YLNDWLODQWHLVVD�
� /2*2��MlQQLWHYLND

-RV�N\VHHVVl�RQ�/2*2��MlUMHVWHOPlQ�VlKN|NDWNRV�WDL�
WLHGRQVLLUWRKlLUL|�/2*2��PDVWHULOOH�WDL�YDVHPPDQ�SXROHQ�
WLHGRQVLLUWRSDUWQHULOOH��OlKG|W�DVHWWXYDW�WLODDQ����581�6723�
/HG�YDOR�V\WW\YlW�SXQDLVLNVL�VHNXQQLQ�MlONHHQ��
/2*2�Q�MlQQLWWHHQ�SDODXWXPLQHQ�
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SDUDPHWULVRLWXMD�WLORMD���
&0�(,%�.1;�MlQQLWHYLND�
/2*2��PDVWHULQ�NDLNNL�WXORW�(,%�MlUMHVWHOPlVVl�DVHWWXYDW�
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&0�(,%�.1;��MlQQLWWHHQ�SDODXWXPLQHQ
.DLNNL�/2*2���PDVWHULQ�OlKG|W�(,%�MlUMHVWHOPlVVl�SlLYLWW\YlW��
7XORW�OXHWDDQ�(,%�MlUMHVWHOPlVWl�ULLSSXHQ�SDUDPHWULVRLQQLVWD��
/\K\W�YLUWDSLLUL�Yl\OlVVl�WDL�Yl\OlQ�KlLUL|
.l\WWl\W\PLVHQ�YRL�SDUDPHWULVRLGD�VRYHOOXVRKMHOPDQ�/2*2��
NRQILJXURLQWL�LNNXQDVVD�(76�RKMHOPDVVD��(,%�7RRO�6RIWZDUH���
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PRGXXOLLQ��
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OXRGD�WLHWRNRQHHOODVL�KHOSRVWL�N\WNLQRKMHOPLD��WHVWDWD�MD�
VLPXORLGD��PXXWWDD��WDOOHQWDD�VHNl�WXORVWDD�QLLWl��7lVVl�
NlVLNLUMDVVD�VHORVWHWDDQ�DLQRDVWDDQ�RKMHOPDQ�WHNR�LWVH�
/2*2��%DVLF��PRGXXOLOOD��/2*2�6RIW�&RPIRUW��
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&��
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(VLPHUNNL�XVHLWD�PRGXXOHMD�VLVlOWlYlVWl�NRNRQDLVXXGHVWD�

7XORW

���/lKG|W $QDORJLDWXORW�
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OlKG|W��ULLSSXPDWWD�QLLGHQ�W\\SLVWl�MD�N\NHQHH�OXNHPDDQ�VHNl�
RKMDDPDDQ�QLLWl��7XORW�MD�OlKG|W�HVLWHWllQ�VDPDVVD�
MlUMHVW\NVHVVl�NXLQ�PRGXXOLW�RQ�OLLWHWW\�\KWHHQ��

2KMHOPDQ�WHRVVD�YRL�Nl\WWll�VHXUDDYLD�WXORMD�MD�OlKW|Ml�VHNl�
YlOLPXLVWHMD��PDUNHU���,����,����$,����$,���4����4����$4��MD�
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WLHGRQVLLUURVWD�/2*2�Q�MD�(,%�.1;�Yl\OlQ�YlOLOOl�&0�(,%�.1;�
�WLHGRQVLLUWRPRGXXOLQ�NDXWWD��

(76��(,%�7RRO�6RIWZDUH��±RKMHOPDVVD�YRLGDDQ�NRQILJXURLGD��
/2*2�Q�WXOR��MD�OlKW|DOXHHW�YRL�PllULWHOOl�(,%�.1;�Yl\OlQ�
ODLWHNDQDYDNVL�MD�YLUWXDDOLNDQDYDNVL��7lPl�NRVNHH�P\|V�
DQDORJLD�VLJQDDOHLWD��

/2*2�Q�UHDDOLDLNDNHOORD�YRL�Nl\WWll�NHOORPDVWHULQD�WDL��
VODYHQD�(,%�.1;�Yl\OlQ�NDXWWD��

3DUDPHWURLWXMHQ�PXXWWXMLHQ�WRLPLQWD��(,%�.1;�Yl\OlQ�WLODQ�
PXXWWXHVVD�YRLGDDQ�SDUDPHWURLGD��

9LUWXDDOLVWD�WXORNDQDYDD�YRL�Nl\WWll�Yl\OlWLODQD��HOL�
Yl\OlMlQQLWWHHQ�YLDW�YRLGDDQ�UDSRUWRLGD��

/2*2��MlUMHVWHOPlQ�DQDORJLVWHQ�DUYRMHQ�RKMHOPDOOLVHW�
PXXWRNVHW��2IIVHW��*DLQ��HLYlW�YDLNXWD�&0�(,%�.1;�
WLHGRQVLLUWRPRGXXOLQ�DQDORJLVLLQ�DUYRLKLQ��&0�(,%�.1;��
PRGXXOLQ�OlKW|DUYRW�RYDW�DLQD�OXNXMD���MD������YlOLOOl���7lVVl�
WDSDXNVHVVD�PXXWRNVHW�WXOHH�SDUDPHWURLGD�(76�RKMHOPDDQ��

6RYHOOXVRKMHOPDQ�WRLPLQQRW�

� /DLWWHLVWRNRQILJXUDDWLRQ�PllULWWHO\��SDLNDOOLVWHQ�
�GLJLWDDOLWXORMHQ�MD��OlKW|MHQ�PllUl��DQDORJLDWXORW��

.HOORPDVWHULQ�WDL��VODYHQ�YDOLQWD�

7XORQ�,���Nl\WW|�Yl\OlQ�WLODVLJQDDOLQD�

.l\WWl\W\PLQHQ�Yl\OlQ�MlQQLWHNDWNRVVD��SDODXWXPLVHVVD�
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YDUXVWHWWX�¶[¶�WXQQXNVHOOD���

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

+XRPDWWDYDVWL�WHKRNNDDPSLD�RYDW�HULNRLVWRLPLQQRW��

� V\Vl\VUHOH
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$LQD�NXQ�RKMHOPDDQ�OLVlWllQ�EORNNL��/2*2��QXPHURL�VHQ��
%ORNNLQXPHURLGHQ�DYXOOD��/2*2��Ql\WWll�EORNNLHQ�YlOLVHW�
OLLW\QQlW��$OXNVL�EORNNLQXPHURLGHQ�WDUNRLWXV�RQ�DLQRDVWDDQ�
VHOY\\GHQ�OLVllPLQHQ�RKMHOPDD�WDUNDVWHOWDHVVD��
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Z�

Z�

6FUROOLQJ�WKH�FLUFXLW�SURJUDP�XVLQJ WKH NH\

Z�

���2KMHOPDVVD�OLLNXWDDQ�SDLQLNNHHOOD����

7KHVH�EORFNV�DUH�
LQWHUFRQQHFWHG

%ORFN QXPEHUV

1lLOOl�EORNHLOOD�
PXRGRVWHWDDQ�
\KWH\V

%ORNNLQXPHUR�

<OHLVNXYDVVD�QlN\YlW�/2*2�Q�NDLNNL�NROPH�Ql\WW|NXYDD��
MRWND�\KGHVVl�PXRGRVWDYDW�RKMHOPDQ��.l\WWlMlOOH�QlN\\
EORNNLHQ�\KGLVW\PLQHQ�EORNNLQXPHURLGHQ�DYXOOD��

%ORNNLQXPHURLGHQ�HGXW

%ORNNLQXPHURLOOD�RQ�YLHOl�WRLQHQNLQ��Nl\WW|NHOSRLQHQ�HWX��OlKHV�
MRNDLQHQ�EORNNL�RQ�OLLWHWWlYLVVl�MXXUL�NlVLWHOWlYlQl�ROHYDQ�
EORNLQ�MRKRQNLQ�WXORRQ��1lLQ�ORRJLVWHQ�\KGLVWlPLVWHQ�WDL�
PXLGHQ�RSHUDDWLRLGHQ�YlOLWXORNVHW�YRLGDDQ�Nl\WWll�XVHDDQ�
NHUWDDQ��7lOOl�VllVWHWllQ�P\|V�V\|WW|WRLPHQSLWHLWl�VHNl�
PXLVWLWLODD�MD�N\WNHQWl�RQ�VHOYHPSL��6LOORLQ�RQ�WLHWHQNLQ�ROWDYD�
VHOYLOOl�VLLWl��PLWHQ�HUL�EORNLW�RQ�QLPHWW\��

+XRPLR�

7\|Q�WHKRVWDPLVHNVL�VXRVLWHOODDQ�WRLPLQWDNDDYLRQ�WHNHPLVWl�
RKMHOPDVWD��6HQ�DYXOOD�RKMHOPDQ�V\|WWlPLQHQ�KHOSRWWXX��
7RLPLQWDNDDYLRRQ�PHUNLWllQ�/2*2�Q�DQWDPDW�EORNNLQXPHURW��

-RV�Nl\WHWllQ��/2*2�6RIW�&RPIRUW��RKMHOPDD�/2*2��Q�

RKMHOPRLQWLLQ��VLOORLQ�RKMHOPDWRLPLQQRW�QlN\YlW WRLPLQWDND
PXRGRVVD��/LVlNVL�/2*2�6RIW�&RPIRUW�LVVD�YRL�����OOH�
EORNHLOOH�PllUlWl���PHUNNLVHW�QLPHW� MRWND /2

DYLRQ�

*2� Ql\WWll
SDUDPHWURLQWLPRRGLVVD��NDWVR�NDSSDOH�������
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����3LLULNDDYLRVWD�/2*2��RKMHOPDNVL�

.\WNHQQlQ�HVLW\V�SLLULNDDYLRVVD�

.\WNHQQlQ�HVLW\V�SLLULNDDYLRVVD�RQ�MR�XVHLPPLOOH�WXWWX�DVLD��
6HXUDDYDVVD�NXYDVVD�RQ�\NVL�HVLPHUNNL�

.\WNLPLHQ��6��WDL
6���MD�6��N\WNHWllQ�NXRUPD�
(��SllOOH�MD�SRLV�SllOWl��
�7$, 25��-$ $1'��
5HOH�.��YHWll��MRV�
6��WDL�6��MD�OLVlNVL�6��
RYDW�N\WNHWW\LQl�

.\WNHQQlQ�WRWHXWXV�/2*2��OOD�

.\WNHQWl�PXRGRVWHWDDQ�EORNNHMD�MD�OLLWWLPLl�\KGLVWlPlOOl��

�2KMHOPD�/2*2�VVD KMNN�

��������/lKW|MHQ�MRKGRWXV�

��������2KMHOPD�/2*2�VVD�

7XORMHQ�MRKGRWXV�

+XRPLR�

9DLNND�ORRJLVLVVD�N\WNHQQ|LVVl��SHUXVWRLPLQQRW��NDWVR
NDSSDOH������RQNLQ�Nl\WHWWlYLVVl�QHOMl�WXORD��XVHLPPLVVD�
VHXUDDYLVWD�NXYLVWD�HVLWHWllQ�VHOY\\GHQ�YXRNVL�YDLQ�NROPH��
1HOMlV�WXOR�RKMHOPRLGDDQ�MD�SDUDPHWURLGDDQ�VDPDOOD�WDYDOOD�
NXLQ�NROPH�PXXWDNLQ�WXORD�
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/2*2��RKMHOPRLQWL�

.\WNHQQlQ�V\|WWlPLQHQ�/2*2��RQ�DORLWHWDDQ�N\WNHQQlQ�
OlKG|VWl��/lKW|�RQ�NXRUPD�WDL�UHOH�MRWD�RKMDWDDQ��

.\WNHQWl�PXXWHWDDQ�EORNHLNVL��7DUNRLWXVWD�YDUWHQ�N\WNHQWl�
Nl\GllQ�OlSL�OlKG|VWl�WXORRQ��

9DLKH����/lKG|VVl�4��RQ�VXONHXWXYDQ�NRVNHWWLPHQ�6���
VDUMDN\WNHQWl�MRQNXQ�PXXQ�N\WNHQWlRVDQ�NDQVVD��
6DUMDN\WNHQWl�YDVWDD�$1'�EORNNLD��

9DLKH����6��MD�6��RYDW�ULQQDQ�N\WNHWW\Ml��5LQQDQN\WNHQWl�
YDVWDD�25�EORNNLD��

.l\WWlPlWW|PlW�WXORW�

.l\WWlPlWW|PLLQ�OLLWlQW|LKLQ�RKMHOPD�VLMRLWWDD�DXWRPDDWWLVHVWL�
VHOODLVHQ�WLODQ��MRND�WDNDD�NXOORLVHQNLQ�EORNLQ�WRLPLQQDQ��
+DOXWWDHVVD�Nl\WWlPlWW|PlW�OLLWlQQlW�YRLGDDQ�PHUNLWl�¶[¶��
WXQQXNVHOOD��

(VLPHUNLVVl�Nl\WHWllQ�YDLQ���WD��25�EORNLQ�MD���WD�$1'�EORNLQ�
WXORD��NXPPDQNLQ�NROPDV��MD�QHOMlV��WXOR�RQ�PHUNLWW\�¶HL�
Nl\WHW\NVL��OLLWWLPHOOl�¶[¶��

1\W�N\WNHWllQ�YLHOl�WXORW�MD�OlKG|W�/2*2��RQ��

-RKGRWXV�

.\WNLPHW�6��6��N\WNHWllQ�/2*2�Q�UXXYLOLLWWLPLLQ��

6��/2*2�Q�OLLWWLPHHQ�,���

6��/2*2�Q�OLLWWLPHHQ�,���

6��/2*2�Q�OLLWWLPHHQ�,���

$1'�EORNLQ�OlKW|�RKMDD�UHOHWWl�OlKG|VVl�4���/lKW||Q�4��RQ�
N\WNHWW\�NXRUPD�(���
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/2*2��RKMHOPRLQWL�

(VLPHUNNLMRKGRWXV

6HXUDDYDVVD�NXYDVVD�Ql\WlPPH�MRKGRWXNVHQ�/2*2��Q�����
9�$&��YHUVLRVVD���

<KGHQ�OlKG|Q�MRKGRWXV�

7XORMHQ�MRKGRWXV�

����/2*2�Q�Nl\W|Q�QHOMl�NXOWDLVWD�VllQW|l

6llQW|���
.l\WW|WDYDQ�YDLKWR�

2KMHOPD�WHKGllQ��Nl\WW|WDYDVVD�RKMHOPRLQWL��.XQ�
YLUUDQV\|WW|�RQ�N\WNHWW\�SllOOH�MD�³1R�3URJUDP���3UHVV�(6&´�
RQ�Ql\W|VVl��Nl\WW|WDSDDQ�RKMHOPRLQWL�SllVWllQ�SDLQDPDOOD�
SDLQLNHWWD�(6&��

$LND��MD�SDUDPHWULDUYRMHQ�PXXWWDPLQHQ�MR�ROHPDVVD�
ROHYDDQ�RKMHOPDDQ�YRLGDDQ�WHKGl�Nl\WW|WDYRLVVD�
SDUDPHWURLQWL�MD�RKMHOPRLQWL��3DUDPHWULHQ�V\|W|Q�DLNDQD
/2*2��RQ�581�0RRGLVVD��WV��RKMHOPDD�VXRULWHWDDQ�
HGHOOHHQ��NDWVR�NDSSDOH�����2KMHOPRLQWLD�YDUWHQ�RKMHOPDQ�
VXRULWWDPLQHQ�RQ�NHVNH\WHWWlYl�NlVN\OOl�³6WRS´��

581�0RRGL YDOLWDDQ�SllYDOLNRQ�NRKGDVWD��6WDUW¶��
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581�0RRGLVVD�SllVWllQ�WDNDLVLQ�Nl\WW|WDSDDQ�
SDUDPHWURLQWL��SDLQLNHWWD�(6&�SDLQDPDOOD��

� -RV�ROODDQ Nl\WW|WDYDVVD�SDUDPHWURLQWL�MD�KDOXWDDQ�
WDNDLVLQ�Nl\WW|WDSDDQ�RKMHOPRLQWL��VLOORLQ�VXRULWHWDDQ�
NlVN\ ³6WRS´ SDUDPHWURLQWLYDOLNRVVD�MD�YDVWDWDDQ�³<HV´�
NRKWDDQ�³6WRS�3UJ´��OLLNXWWDPDOOD�NXUVRUL�NRKWDDQ�³<HV´�MD�
SDLQDPDOOD�VHQ�MlONHHQ�SDLQLNHWWD�2.��

<NVLW\LVNRKWDLVHPSLD�WLHWRMD�Nl\WW|WDYRLVWD�RQ�OLLWWHHVVl�'��

+XRPLR�

7RLPLQWD�NRMHYHUVLRLVVD��%$��HHQ�VDDNND��

.l\WW|WDSDDQ�RKMHOPRLQWL�SllVWllQ��SDLQDPDOOD�NROPHD
SDLQLNHWWD� �� MD�2.�VDPDQDLNDLVHVWL��

.l\WW|WDSDDQ�SDUDPHWURLQWL�SllVWllQ�SDLQDPDOOD�
VDPDQDLNDLVHVWL�NDKWD�SDLQLNHWWD�(6&�MD�2.��
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6llQW|���
/lKG|W�MD�WXORW�

.\WNHQWl�V\|WHWllQ�DLQD�OlKG|VWl�WXORRQ�SlLQ��

<NVL�OlKW|�YRLGDDQ�N\WNHl�XVHDDQ�WXORRQ��PXWWD�XVHDD�
OlKW|l�HL�YRL�N\WNHl�\KWHHQ�WXORRQ��

2KMHOPDSROXVVD�HL�YRL�OlKW|l�\KGLVWll�XVHDPSDDQ�WXORRQ��
7lOODLVLLQ�VLVlLVLLQ�WDNDLVLQN\WNHQW|LKLQ�N\WNHWllQ�YlOLLQ�
PHUNHU��YlOLPXLVWL��WDL�WRLQHQ�OlKW|��

6llQW|���
.XUVRUL�MD�NXUVRULQ�OLLNH�

.\WNHQWll�V\|WHWWlHVVl��

-RV�NXUVRUL�HVLLQW\\�DOOHYLLYDXNVHQD��VLOORLQ�VLWl�YRL�
OLLNXWWDD��

� 3DLQLNNHLOOD� �� �WDL� �� �NXUVRULD�OLLNXWHWDDQ�
N\WNHQQlVVl�
2.�OOD YDLKGHWDDQ�WLODDQ�´OLLWWLPHQ�EORNLQ�YDOLQWD´�
(6&�OOl�SRLVWXWDDQ�N\WNHQQlQ�V\|W|VWl�

-RV�NXUVRUL�HVLLQW\\�Wl\VEORNNLQD��VLOORLQ�YDOLWDDQ�
OLLWLQ�EORNNL�

� 3DLQLNNHLOOD� �WDL� �YDOLWDDQ�OLLWLQ�EORNNL��
2.�OOD�K\YlNV\WllQ�YDOLQWD
(6&�OOl SDODWDDQ�\NVL�DVNHO�WDDNVHSlLQ��

6llQW|���
6XXQQLWWHOX�

(QQHQ�RKMHOPDQ�V\|WW|l�VH�VXXQQLWHOODDQ�HQVLQ�YDOPLNVL�
SDSHULOOD��WDL�/2*2��Q�RKMHOPRLQWL�WHKGllQ�VXRUDDQ�
/2*2�6RIW�&RPIRUW�RKMHOPDOOD��

/2*2��N\NHQHH�WDOOHQWDPDDQ�YDLQ�Wl\GHOOLVLl�RKMHOPLD�
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����<OHLVNDWVDXV�/2*2�Q�YDOLNRLKLQ
.l\WW|WDSD�RKMHOPRLQWL�

3llYDOLNNR� ��2KMHOPRLQWLYDOLNNR�

6LLUWRYDOLNNR

DVHWXNVHWYDOLNNR

+XRPDXWXV��YDOLQWD�¶%0�$,�180¶

2Q�PDKGROOLQHQ�YDLQ�%$6,&��
PRGXXOHLOOD��MRLVVD�RQ�QHOMlQ�
DQDORJLDWXORQ�WRLPLQWR�

.l\WW|WDSD�SDUDPHWURLQWL

3DUDPHWURLQWLYDOLNNR�

<NVLW\LVNRKWDLVHPSLD�WLHWRMD�
YDOLNRLVWD�OLLWWHHVVl�'��

/2*2��7'��XONRLVHQ�Ql\W|Q�YDOLNRW�KXROHKWLYDW�/2*2��7'��
XONRLVHQ�Ql\W|Q�NRQILJXURLQWLDVHWXNVLVWD��1lPl�YDOLNRW
WRLPLYDW�/2*2��YDOLNRLGHQ�RVDQD�MD�VDPDOOD�WDYDOOD��/LLWWHHVVl�
'����Ql\WHWllQ�/2*2���XONRLVHQ�Ql\W|Q�YDOLNRW���
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����2KMHOPDQ�V\|WW|�MD�Nl\QQLVW\V

2Q�WHKW\�N\WNHQWl��MRND�KDOXWDDQ�V\|WWll�/2*2�RQ��2KHLVHOOD�
HVLPHUNLOOl�QlKGllQ�NXLQND�VH�WHKGllQ��

������9DLKWR�RKMHOPRLQWLWLODDQ�

/2*2��RQ�OLLWHWW\�V\|WW|MlQQLWWHHVHHQ�MD�YLUWD�RQ�N\WNHWW\�
SllOOH��1l\W|VVl�RQ�VHXUDDYD�Ql\WW|��

/2*2��N\WNHWllQ�RKMHOPRLQWLWLODDQ��7LODDQ�SllVHPLVHNVL�
SDLQHWDDQ�SDLQLNHWWD�(6&��6HQ�MlONHHQ�SllVWllQ�/2*2�Q�
SllYDOLNNRRQ

�/2*2�Q�SllYDOLNNR

(QVLPPlLVHQ�ULYLQ�DOXVVD�RQ�PHUNNL�´!´��3DLQLNNHLOOD�´ ´MD�
´ ´��´!´�OLLNNXX�\O|V�MD�DODV��0HUNNL�´!´�VLLUUHWllQ�NRKWDDQ�
´3URJUDP��´�MD�SDLQHWDDQ�SDLQLNHWWD�2.��6LOORLQ��/2*2��VLLUW\\�
RKMHOPRLQWLYDOLNNRRQ��

0\|V�WlVVl�YRL�PHUNNLl�´!´�OLLNXWWDD�SDLQLNNHLOOD� �MD� ��
0HUNNL�´!´�VLLUUHWllQ�NRKWDDQ�´(GLW��´�MD�SDLQHWDDQ�SDLQLNHWWD�
2.��

/2*2�Q�RKMHOPRLQWLYDOLNNR
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/2*2�Q�HGLWRLQWLYDOLNNR

0HUNNL�´!´�DVHWHWDDQ�NRKWDDQ�´(GLW�3UJ´��RKMHOPDQ�NlVLWWHO\��
MD�SDLQHWDDQ�SDLQLNHWWD�2.��/2*2��Ql\WWll�Q\W�HQVLPPlLVHQ
OlKG|Q��

/2*2�Q�HQVLPPlLQHQ�OlKW|

/2*2��RQ�RKMHOPRLQWLWLODVVD��3DLQLNNHLOOD �MD� �YRL�YDOLWD�
PXXW�OlKG|W��1\W�DORLWHWDDQ�HQVLPPlLVHQ�N\WNHQQlQ�V\|WW|��

+XRPLR�

.RVND�WlVVl�WLODQWHHVVD�/2*2��RQ�HL�ROH�WDOOHQQHWWX�
VDODVDQDOOD�YDUXVWHWWXD�RKMHOPDD��SllVWllQ�VXRUDDQ�
RKMHOPDQ�V\|WW||Q��-RV�Q\W�\ULWHWWlLVLLQ�WDOOHQWDD�VDODVDQDOOD�
VXRMDWWX�RKMHOPD��VDDWDLVLLQ�³(GLW�3UJ³�Q�MD 2.��OOD�
K\YlNV\PLVHQ�MlONHHQ�N\VHO\�VDODVDQDVWD��6LOORLQ�RKMHOPDQ�
PXXWWDPLQHQ�RQ�PDKGROOLVWD�YDLQ�RLNHDQ�VDODVDQDQ�V\|W|Q�
MlONHHQ��NDWVR�NDSSDOH����������
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������(QVLPPlLQHQ�RKMHOPD�

7DUNDVWHONDDPPH�Q\W�VHXUDDYDD�NDKGHQ�N\WNLPHQ�
ULQQDQN\WNHQWll��

3LLULNDDYLR�

3LLULNDDYLRVVD�N\WNHQWl�Ql\WWll�WlOWl��

.\WNLQ�6��WDL�N\WNLQ�6��
N\WNHH�NXRUPDQ�SllOOH��������
/2*2��OOH�N\WNLPLHQ�
ULQQDQN\WNHQWl�RQ
¶7$,¶��NRVND�N\WNLQ�6��WDL�
N\WNLQ�6��N\WNHYlW�OlKG|Q�SllOOH�

/2*2��RKMHOPDQ�NLHOHOOH�NllQQHWW\Ql�VH�WDUNRLWWDD��5HOHWWl�
.���/2*2�Q�OlKG|VVl�4���RKMDD�25�EORNNL��

2KMHOPD�

25�EORNLQ�WXORVVD�RQ�NLLQQL�,��MD�,���MRQND�OLVlNVL�6��RQ�OLLWHWW\�
,��HHQ�MD�6��RQ�OLLWHWW\�,��HHQ���

2KMHOPD�/2*2��VVD�Ql\WWll�VLLV�WlOWl��

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

-RKGRWXV�

7lKlQ�NXXOXYD�MRKGRWXV��

.\WNLQ�6��YDLNXWWDD�WXORRQ�,��MD�N\WNLQ�6��WXORRQ�,���.XRUPD
RQ�N\WNHWW\�OlKW||Q�4���
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������2KMHOPDQ�V\|WW|
1\W�V\|WHWllQ�RKMHOPD��OlKG|VWl�WXORRQ�SlLQ���$OXNVL�/2*2��
Ql\WWll�OlKG|Q��

/2*2�Q�HQVLPPlLQHQ�OlKW|

4��Q�4�VVD�RQ�DOOHYLLYDXV��$OOHYLLYDXV�RQ�QLPLWHWW\�NXUVRULNVL�
�RVRLWWLPHNVL���2KMHOPDVVD�NXUVRUL�Ql\WWll�SDLNDQ��MRVVD�
NXOORLQNLQ�ROODDQ��.XUVRULD�YRL�OLLNXWWDD�QlSSlLPLOOl� �� �� �MD�
��.XQ�SDLQHWDDQ�SDLQLNHWWD� �RVRLWLQ�OLLNNXX�YDVHPPDOOH��

.XUVRUL�Ql\WWll��PLVVl�NRKGDVVVD�
RKMHOPDD�ROODDQ��

7lKlQ�NRKWDDQ�V\|WHWllQ�YDLQ�HQVLPPlLQHQ�EORNNL��7$,�
EORNNL���1\W�YDLKGHWDDQ�V\|WW|WLODDQ��MRVVD�SDLQHWDDQ�SDLQLNHWWD�
2.��

.XUVRUL�QlN\\�Wl\VEORNNLQD��1\W�YRLGDDQ�
YDOLWD�OLLWLQ�WDL�EORNNL��

.XUVRULQ�PXRWR�HL�HQll�ROH�DOOHYLLYDXV�YDDQ�VH�YLONNXX�
Wl\VEORNNLQD��6DPDQDLNDLVHVWL�/2*2��WDUMRDD�OXHWWHORQ�
YDOLWWDYDNVL��
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9DOLWDDQ�OXHWWHOR�*)��SHUXV�WRLPLQQRW��SDLQHWDDQ�SDLQLNHWWD�
NXQQHV�*)�WXOHH�QlN\YLLQ�MD�VHQ�MlONHHQ�SDLQHWDDQ�SDLQLNHWWD�
2.��1\W�/2*2��Ql\WWll�SHUXVWRLPLQWRMHQ�OXHWWHORVWD�
HQVLPPlLVHQ�EORNLQ��

3HUXVWRLPLQWRMHQ�OXHWWHORQ�
HQVLPPlLQHQ�EORNNL�RQ�$1'��-$���
.XUVRUL�Wl\VEORNNLQD�LOPRLWWDD��WlVVl�
RQ�YDOLWWDYD�EORNNL�

7lPlQ�MlONHHQ�SDLQHWDDQ�SDLQLNHWWD� �WDL� �NXQQHV�Ql\WW||Q�
VDDGDDQ�25��7$,��EORNNL��

.XUVRUL�S\V\\�HGHOOHHQ�EORNLVVD�Wl\VEORNLQ�
PXRWRLVHQD

1\W�SDLQHWDDQ�SDLQLNHWWD�2.�MD�SllWHWllQ�VLWHQ�YDOLQWD��

�7lPl�QlN\\�Ql\W|VVl
7lOWl�Ql\WWll�NRNR�RKMHOPD

%ORNNL�
QXPHUR

1lLQ�RQ�V\|WHWW\�HQVLPPlLQHQ�EORNNL��-RNDLQHQ�V\|WHWW\�EORNNL�
VDD�EORNNLQXPHURQ�DXWRPDDWWLVHVWL��1\W�RQ�YLHOl�N\WNHWWlYl�
EORNLQ�WXORW��6H�WDSDKWXX�QlLQ���

3DLQHWDDQ�SDLQLNHWWD�2.��

7lPl�QlN\\�Ql\W|VVl

9DOLWDDQ�&R�OXHWWHOR��SDLQHWDDQ�2.�
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6HXUDDYD�QlN\\�Ql\W|VVl

(QVLPPlLQHQ�HOHPHQWWL�OXHWWHORVVD�&R�RQ�7XOR�,���3DLQLNNHLOOD�
�MDL� �YRLGDDQ�VHODWD�OXHWWHORD��/XHWWHORVWD�YDOLWDDQ�WXOR�,���

+XRPLR�

3DLQLNNHHOOD �DORLWHWDDQ�&R�OXHWWHORQ�DOXVWD��,���,�������OR�RQ��
DVWL��VHQ�MlONHHQ�WXOHH�WDDV�,���3DLQLNNHHOOD� �DORLWHWDDQ�&R�
OXHWWHORQ�ORSXVWD��OR��KL��4�������,��HHQ�DVWL��

3DLQHWDDQ�SDLQLNHWWD�2.��,��RQ�Q\W�
\KGLVWHWW\�25�EORNLQ�WXORRQ��2VRLWLQ�
K\SlKWll�25�EORNLQ�VHXUDDYDDQ�
WXORRQ��

6HXUDDYD�QlN\\�Ql\W|VVl�

7lOWl�Ql\WWll�WlKlQDVWLQHQ�
RKMHOPD�/2*2��VVD�

1\W�\KGLVWHWllQ�,��Q�WXOR�25�EORNLQ�WXORRQ��NXLQND�VH�
WDSDKWXX��RQ�MR�WXWWXD��

���� 9DLKGHWDDQ�V\|WW|WLODDQ��� 3DLQLNH�2.
���� 9DOLWDDQ�OXHWWHOR�&R��� 3DLQLNNHHW� �WDL�
���� +\YlNV\�OXHWWHOR�&R�� 3DLQLNH�2.
���� 9DOLWDDQ�,���� 3DLQLNNHHW� �WDL�
���� +\YlNV\WllQ�,��� 3DLQLNH�2.

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

1lLQ�,��RQ�N\WNHWW\�25�EORNLQ�WXORRQ��

7lPl�QlN\\�Ql\W|VVl 7lOWl�Ql\WWll�WlKlQDVWLQHQ�RKMHOPD�
/2*2���VVD

25�EORNLQ�NDKWD�YLLPHLVWl�WXORD�HL�WlVVl�RKMHOPDVVD�WDUYLWD��
.l\WWlPlWW|PlQ�WXORQ�YRL�PHUNLWl�¶[¶�OOl��

���� 6\|WW|WLODDQ�YDLKWR��� 3DLQLNH�2.

���� 9DOLWDDQ�OXHWWHOR�&R��� 3DLQLNNHHW� �WDL�

���� +\YlNV\�OXHWWHOR�&R�� 3DLQLNH�2.

���� 9DOLWDDQ�¶[¶��� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ ¶[¶��� 3DLQLNH�2.

/2*2��K\SSll�WDNDLVLQ�OlKW||Q�4���
7lPl�QlN\\�Ql\W|VVl

7lOWl�Ql\WWll�RKMHOPD

+XRPLR�

3HUXV��MD�HULNRLVWRLPLQWRMHQ�\NVLWWlLVHQ�WXORQ�WLODQ�YRL�NllQWll�
SlLQYDVWDLVHNVL��WV��MRV�WLHW\VVl�WXORVVD�RQ�³�´��QLLQ�RKMHOPD�
Nl\WWll�WLODQD�³�´�D��MRV�WLOD�RQ�³�´��Nl\WHWllQ�³�´�Wl���

7XORQ�WLODQ�NllQWlPLVHNVL�SlLQYDVWDLVHNVL��RVRLWLQ�VLLUUHWllQ�
WRLYRWXQ�WXORQ�NRKGDOOH��HVLP���

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

3DLQHWDDQ�SDLQLNHWWD�2.��

3DLQLNNHHOOD �WDL� �YRL�Q\W�YDLKWDD�WLODQ�SlLQYDVWDLVHNVL���

7lPlQ�MlONHHQ�SDLQHWDDQ�SDLQLNHWWD�(6&��

2KMHOPD�Ql\WWll�WlOWl

-RV�Q\W�KDOXWDDQ�NDWVRD�RKMHOPDD�YLHOl�NHUUDQ��VLOORLQ
SDLQLNNHLOOD� �WDL� �YRL�RVRLWLQWD�VLLUWll�OlSL�RKMHOPDQ��

0H�MlWlPPH�NXLWHQNLQ�RKMHOPDV\|W|Q��6H�WHKGllQ�QlLQ��

7DNDLVLQ�RKMHOPRLQWLYDOLNNRRQ��3DLQLNH�(6&

+XRPLR�

1\W�/2*2��RQ�WDOOHQWDQXW�RKMHOPDQ�KDLKWXPDWWRPDDQ
PXLVWLLQ��2KMHOPD�VlLO\\�NXQQHV�VH�HULOOLVHOOl�NlVN\OOl�
SRLVWHWDDQ��

������1LPHQ�DQWDPLQHQ�RKMHOPDOOH�

2KMHOPDOOH�YRLGDDQ�DQWDD�QLPL��1LPL�PXRGRVWXX�SLHQLVWl�MD�
LVRLVWD�NLUMDLPLVWD��QXPHURLVWD�MD�HULNRLVPHUNHLVWl�MD�VH�YRL�ROOD�
���PHUNNLl�SLWNl��

2KMHOPRLQWLYDOLNRVVD��

��� ³!´�6LLUU\WllQ�NRKWDDQ�¶(GLW��¶��� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ�¶(GLW¶�� 3DLQLNH�2.

���� ³!´�VLLUUHWllQ�NRKWDDQ�¶(GLW�1DPH¶��� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ�¶(GLW�1DPH¶��� 3DLQLNH�2.

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

3DLQLNNHLOOD� �MD� �KDHWDDQ�DDNNRVHW��QXPHURLGHQ�MD�
HULNRLVPHUNNLHQ�MRXNRVWD�WDUYLWWDYD�PHUNNL��

7\KMl�NRKWD��VDQDYlOL��VDDGDDQ�VLLUWlPlOOl�RVRLWLQ�VHXUDDYDDQ�
NRKWDDQ��6H�RQ�OXHWWHORQ�HQVLPPlLQHQ�PHUNNL��

(VLPHUNNHMl�

3DLQLNNHHQ� �SDLQDPLQHQ�NHUUDQ��DQWDD�³�$�´�Q��

3DLQLNNHHQ� �SDLQDPLQHQ�QHOMl�NHUWDD�DQWDD�
PHUNLQ�³�^�´�MQH��

.l\W|VVl�RYDW�VHXUDDYDW�PHUNLW��

2OHWHWDDQ��HWWl�RKMHOPDQ�QLPHNVL�KDOXWDDQ�DQWDD�³$%&´��

���� 9DOLWDDQ�³$´��� 3DLQLNH�

���� 6HXUDDYDDQ�NLUMDLPHHQ��� 3DLQLNH�

���� 9DOLWDDQ�³%´��� 3DLQLNH�

���� 6HXUDDYDDQ�NLUMDLPHHQ��� 3DLQLNH�

���� 9DOLWDDQ�³&´��� 3DLQLNH�

����+\YlNV\�NRNR�QLPL��� 3DLQLNH�2.

1\W�RKMHOPDQ�QLPL�RQ�³$%&´�MD�ROODDQ�WDNDLVLQ�
RKMHOPRLQWLYDOLNRVVD��

2KMHOPDQLPHl��PXXWHWWDHVVD�PHQHWHOOllQ�WlVPlOOHHQ�
VDPRLQ�NXLQ�XXWWD�QLPHl�DQQHWWDHVVD��

+XRPLR�

2KMHOPDQ�QLPHQ�YRL�PXXWWDD�YDLQ�RKMHOPRLQWLWLODVVD��
2KMHOPDQLPHQ�YRL��OXNHD�RKMHOPRLQWL��MD�SDUDPHWURLQWLWLODVVD��

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

������6DODVDQD�

6DODVDQDOOD�RKMHOPD�VXRMDWDDQ�DVLDDQNXXOXPDWWRPLHQ
WHNHPLl�PXXWRNVLD�YDVWDDQ�

6DODVDQDQ�V\|WW|�

6DODVDQD�YRL�ROOD�HQLQWllQ����PHUNNLl�SLWNl�MD�VLLQl�VDD�ROOD�
DLQRDVWDDQ�LVRMD�NLUMDLPLD��,WVH�NRMHHVVD�YRL�VDODVDQDQ�DQWDD��
PXXWWDD�WDL�SRLVWDD�Nl\W|VWl�DLQRDVWDDQ�YDOLNRVVD�
³3DVVZRUG´���

2KMHOPRLQWLYDOLNRVVD��

���� ³!´�VLLUUHWllQ�NRKWDDQ�¶3DVVZRUG¶���3DLQLNNHHW� �WDL�

��� +\YlNV\WllQ�¶3DVVZRUG¶��� 3DLQLNH�2.

3DLQLNNHLOOD� �WDL� �DDNNRVLVWD�YRL�YDOLWD�NLUMDLPHW�$���=��WDL���
=���$��.RVND�/2*2��Nl\WWll�VDODVDQRLVVD�YDLQ�LVRMD�NLUMDLPLD��
DDNNRVWHQ�ORSSXSllQ�NLUMDLPHW��WlVVl�HVLPHUNLVVl�(QJOLVK�
QlNHH�QRSHDPPLQ�Nl\WWlPlOOl�SDLQLNHWWD� ��

3DLQLNNHHQ� �\NVL�SDLQDOOXV�Ql\WWll�NLUMDLPHQ�³=´�

7RLQHQ�SDLQDOOXV �Ql\WWll�³<´�Q�MQH��

6\|WHWllQ�HQVLPPlLVHOOH�RKMHOPDOOH�VDODVDQD��³$$´��
1l\W|VVl�RQ�Q\W�VHXUDDYDD��

6DPDOOD�WDYDOOD�NXLQ�RKMHOPDQLPHQ�V\|W|VVl�NRKGDVVD�³1HZ´�
�XXVL��WHKGllQ�VHXUDDYDW�WRLPHQSLWHHW��

���� ³$´�Q�YDOLQWD� 3DLQLNH�

���� 6HXUDDYDDQ�NLUMDLPHHQ��� 3DLQLNH�

���� 9DOLWDDQ�³$´��� 3DLQLNH�

1l\W|VVl�RQ��

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

���+\YlNV\WllQ�NRNR�VDODVDQD��3DLQLNH�2.�

1lLQ�RKMHOPD�RQ�VXRMDWWX�VDODVDQDOOD�³$$´�MD�ROODDQ�
XXGHVWDDQ�RKMHOPRLQWLYDOLNRVVD��

+XRPLR�

-RV�XXGHQ�VDODVDQDQ�V\|WW|�NHVNH\WHWllQ�(6&�OOl��/2*2��
SDODD�WDNDLVLQ�RKMHOPRLQWLYDOLNNRRQ�LOPDQ�VDODVDQDQ�
WDOOHQWDPLVWD�

6DODVDQDQ�YRL�DQWDD�P\|V�/2*2�6RIW�&RPIRUW��RKMHOPDOOD��
6DODVDQDOOD�VXRMDWXQ�RKMHOPDQ�YRL�ODGDWD�YDLQ�/2*2�6RIW�
&RPIRUW�LLQ�WDL�VLWl�YRL�PXXWWDD�LWVH�NRMHHVVD��MRV�DQQHWDDQ�
RLNHD�VDODVDQD��

-RV�RKMHOPD�WHKGllQ�VXRMDWWXD�RKMHOPDPRGXXOLD��&DUG��
YDUWHQ�MD�VLWl�RQ�PXXWHWWDYD�P\|KHPPLQ��RQ�MR�RKMHOPDD�
WHKWlHVVl�VLOOH�DQQHWWDYD�VDODVDQD��NDWVR�NDSSDOH�������

6DODVDQDQ�PXXWWDPLQHQ�

6DODVDQDQ�PXXWWDPLVHNVL�RQ�WXQQHWWDYD�YRLPDVVDROHYD�
VDODVDQD�

2KMHOPRLQWLYDOLNRVVD��

���� ¶!¶�VLLUUHWllQ�NRKWDDQ�¶3DVVZRUG¶���3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ ¶3DVVZRUG¶��� 3DLQLNH�2.

.RKWDDQ�³2OG´��9DQKD��V\|WHWllQ�YDQKD�VDODVDQD��WlVVl�
WDSDXNVHVVD�¶$$¶��WRLVWDPDOOD�\OOlROHYDW�NRKGDW���������

1l\W|VVl�RQ�VLOORLQ��

1\W�NRKWDDQ�³1HZ´�YRL�V\|WWll�XXGHQ�VDODVDQDQ��HVLP��³==´��

���� ³=´��Q�YDOLQWD� 3DLQLNH�

���� 6HXUDDYDDQ�NLUMDLPHHQ��� 3DLQLNH�

���� 9DOLWDDQ�³=´��� 3DLQLNH�

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

6LOORLQ�Ql\W|VVl�RQ��

���+\YlNV\WllQ�XXVL�VDODVDQD��� 3DLQLNH�2.

8XVL�VDODVDQD�RQ�Q\W�³==´�MD�ROODDQ�WDDV�RKMHOPRLQWLYDOLNRVVD��

6DODVDQDQ�SRLVWDPLQHQ�Nl\W|VWl�

2OHWHWDDQ��HWWl�MRVWDNLQ�V\\VWl�VDODVDQD�KDOXWDDQ�RWWDD�SRLV�
Nl\W|VWl��+DOXWDDQ�HVLPHUNLNVL��HWWl�WRLVHOOD�Nl\WWlMlOOl�RQ�
PDKGROOLVXXV�PXXWWDD�RKMHOPDD��.XWHQ�VDODVDQDD�
PXXWHWWDHVVDNLQ�RQ�VDQD�WXQQHWWDYD��HVLPHUNLVVlPPH�³==´���

2KMHOPRLQWLYDOLNRVVD��

���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶3DVVZRUG¶��� 3DLQLNNHHW� �WDL�

��� +\YlNV\WllQ�¶3DVVZRUG¶��� 3DLQLNH�2.

.RKWDDQ�³2OG´�V\|WHWllQ�Q\N\LQHQ�VDODVDQD�WRLVWDPDOOD�
YDLKHHW�����NXWHQ�\OKllOOl�MD�K\YlNV\WllQ 2.��OOD��

1l\W|VVl�RQ��

1\W�VDODVDQD RWHWDDQ�SRLV�Nl\W|VWl��VLOOl��HWWl�HL�WHKGl�
PLWllQ�PHUNLQWll��

���� +\YlNV\�³W\KMl´�VDODVDQD�� 3DLQLNH�2.

6DODVDQD�³HL�HQll�ROH�YRLPDVVD´�MD�ROODDQ�
RKMHOPRLQWLYDOLNRVVD��

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

+XRPLR�

7lOOl�VDODVDQDQ�Nl\W|VWl�SRLVWROOD�VDODVDQDQ�N\V\PLQHQ�RQ�
SRLV�SllOWl�MD�RKMHOPDQ�PXXWWDPLQHQ�LOPDQ�VDODVDQDD�RQ�
PDKGROOLVWD���

3LGHWllQ�Q\W�\OOl�WLODQQH��MRVVD�VDODVDQDQ�N\V\PLQHQ�RQ�SRLV�
SllOWl�QLLQ��HWWl�VHXUDDYDW�KDUMRLWXNVHW�HWHQHYlW�QRSHDPPLQ��

6DODVDQD��6DODVDQD�HL�ROH�RLNHLQ��

-RV�VDODVDQD�RQ�YllUl�MD�VH�K\YlNV\WllQ�SDLQLNNHHOOD 2.��
/2*2��HL�PHQHNllQ�RKMHOPDNlVLWWHO\WLODDQ�YDDQ�SDODD�
WDNDLVLQ�RKMHOPRLQWLYDOLNNRRQ��7lPl�WRLVWXX�NXQQHV�V\|WHWW\�
VDODVDQD�RQ�RLNHD��

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

������/2*2�Q�N\WNHPLQHQ�581�WLODDQ�

/2*2��N\WNHWllQ�581��WLODDQ�SllYDOLNRVVD��

���� 7DNDLVLQ�SllYDOLNNRRQ�� 3DLQLNH�(6&�

���� ¶!¶�VLLUU\WllQ�NRKWDDQ�¶6WDUW¶� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ�¶6WDUW¶�� 3DLQLNH�2.

/2*2��Nl\QQLVWll�RKMHOPDQ�MD�Ql\WWll�VHXUDDYDQ�Ql\W|Q��

/2*2�Q�Ql\WW|�581�WLODVVD

$ORLWXVQl\WW|��3lLYlPllUl�MD�Q\N\LQHQ�
NHOORQDLND��YDLQ�NHOOROOD�YDUXVWHWXLVVD�
YHUVLRLVVD��7lPl�Ql\WW|�YLONNXX��PLNlOL�
SlLYlPllUll�MD�NHOORQDLNDD�HL�ROH�
DVHWHWWX��9DLWRHKWRLVHVWL�GLJLWDDOLWXORMHQ�
WLODW��NDWVR�NDSSDOH��������

7XORW�,��±�,��

7XORW�,���±�,��

7XORW�,���±�,��

/lKG|W�4��±�4�

/lKG|W�4���±�4��

$QDORJLWXORW�$,��±�$,��

$QDORJLWXORW�$,��±�$,��

3DLQLNH�

3DLQLNH�

3DLQLNH�

3DLQLNH�

3DLQLNH�

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

$QDORJLWXORW�$,��±�$,��

$QDORJLOlKG|W�$4��±�$4��

9lOLPXLVWLW�0��±�0�

9lOLPXLVWLW�0���±�0��

9lOLPXLVWLW�0���±�0��

��NXUVRULSDLQLNHWWD�RKMHOPDDQ�
RKMDDPLVHHQ�NlVLQ�
�(6&���KDOXWWX�SDLQLNH�

3DLQLNH�

3DLQLNH�

3DLQLNH�

0LWl�WDUNRLWWDD��´/2*2��RQ�WLODVVD�581´"�

7LODVVD�581�/2*2��VXRULWWDD�RKMHOPDD��6LWl�YDUWHQ�/2*2��
OXNHH�HQVLNVL�WXORMHQ�WLODW��SllWWHOHH�V\|WHW\Q�RKMHOPDQ�DYXOOD�
OlKW|MHQ�WLODW�MD�N\WNHH�OlKG|W�SllOOH�WDL�SRLV�SllOWl��

7XORQ�WDL�OlKG|Q�WLODQ�/2*2��HVLWWll�QlLQ��

7XOROOD�OlKG|OOl�RQ�WLOD�
� ¶�¶��YDUMRVWHWWX�

7XOROOD�OlKG|OOl�RQ�WLOD�
¶�¶��HL�YDUMRVWHWWX

7lVVl�HVLPHUNLVVl�RYDW�YDLQ�,���,����4��MD�4���RYDW�SllOOl�

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

7LODQ�Ql\WW|

.XQ�N\WNLQ�6��RQ�NLLQQL�
6LOORLQ�WXORVVD�,��RQ�MlQQLWH�MD�
WXOROOD�,��RQ�WLOD¶�¶�

/2*2��SllWWHOHH RKMHOPDVVD�
OlKW|MHQ�WLODQ��

7lVVl�OlKG|OOl�4��RQ�WLOD¶�¶��

.XQ�4��OOl�RQ�WLOD�¶�¶��VLOORLQ�
/2*2� DNWLYRL�UHOHHQ�4��MD�
N\WNHWW\�ODLWH�VDD�YLUWDD�

7DUNDVWHOODDQ�
VLWl�HVLPHUNLQ�
SHUXVWHHOOD�

������7RLQHQ�RKMHOPD�

7lKlQ�PHQQHVVl�RQ�RQQLVWXQHHVWL�V\|WHWW\�\NVL�RKMHOPD��VHQ�
OLVlNVL�RQ�RKMHOPDOOH�DQQHWWX�QLPL�MD�MRV�QLLQ�WRLYRWDDQ��RKMHOPD�
RQ�VDDQXW�VDODVDQDQ���7lVVl�RVDVVD�RSLWDDQ��PLWHQ�MR�
ROHPDVVD�ROHYDD�RKMHOPDD�PXXWHWDDQ�MD�PLWHQ�YRL�Nl\WWll�
HULNRLVWRLPLQWRMD��

7RLVHOOD�RKMHOPDOOH�Ql\WHWllQ��

0LWHQ�ROHPDVVD�ROHYDDQ�RKMHOPDDQ�OLVlWllQ�EORNNL��

0LWHQ�YDOLWDDQ�EORNNL�HULNRLVWRLPLQWRD�YDUWHQ��

0LWHQ�V\|WHWllQ�SDUDPHWUHMl��

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

.\WNHQW|MHQ�PXXWWDPLQHQ�

0XXWDPPH�HQVLPPlLVWl�RKMHOPDD�YlKlQ�WRLVWD�RKMHOPDD�
YDUWHQ��

.DWVRNDDPPH�HQVLQ�WRLVHQ�RKMHOPDQ�SLLULNDDYLRWD��

.\WNHQQlQ�HQVLPPlLQHQ�RVD�RQNLQ�MR�
WXWWX��.XPPDWNLQ�N\WNLPHW�6��MD��6��
N\WNHYlW�VDPDD�UHOHWWl��7lPl�UHOH�
N\WNHH�ODLWWHHVHHQ�(��YLUUDQ��5HOHHQ�
RQ����PLQXXWLQ�NXOXWWXD�NDWNDLVWDYD�
YLUWD�ODLWWHHOWD�KLGDVWHWXVWL�

/2*2��VVD�RKMHOPD�Ql\WWll�WlOWl��

7lPl�RQ�XXVL�
EORNNL

(QVLPPlLVHVWl�RKMHOPDVWD�WXQQLVWHWDDQ�25�EORNNL�MD�

OlKW|UHOH�4���8XWWD�RQ�YDLQ�SllVW|KLGDVWXVEORNNL��

2KMHOPDQ�PXXWWDPLQHQ�

/2*2��N\WNHWllQ�RKMHOPRLQWLWLODDQ��

0XLVWLQ�YLUNLVWlPLVHNVL��VH�WHKGllQ�QlLQ�

���� .\WNHWllQ�/2*2��Nl\WW|WDSDDQ�RKMHOPRLQWL��581�WLODVVD�
SDLQLNH�(6&��MROORLQ�SllVWllQ�SDUDPHWURLQWLYDOLNNRRQ��
9DOLWDDQ�NRPHQWR�¶6WRS¶��SDLQLNH�2.��VLLUUHWllQ�¶!¶�
NRKWDDQ�¶<HV¶�MD�SDLQHWDDQ�XXGHVWDDQ�SDLQLNHWWD�2.���

���� 9DOLWDDQ�SllYDOLNRVVD��3URJUDP��´�

���� 9DOLWDDQ�RKMHOPRLQWLYDOLNNR�³(GLW��´��SDLQLNH�2.��MD�VHQ�
MlONHHQ�´(GLW�3UJ´��SDLQLNH�2.��

�7DUYLWWDHVVD�DQQHWDDQ�VDODVDQD�MD�VH�K\YlNV\WllQ�
2.��OOD��

1\W�NRMHHVVD�ROHYDD�RKMHOPDD�YRL�PXXWWDD��

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

/LVlEORNLQ�OLLWWlPLQHQ�RKMHOPDDQ�

%�Q�DOOD�ROHYDD�RVRLWLQWD�VLLUUHWllQ�NRKWDDQ�%���%��RQ�25�
EORNLQ�QXPHUR���

.XUVRULQ�VLLUWlPLQHQ��
3DLQHWDDQ�SDLQLNHWWD�

7lVVl�NRKGDVVD�OLLWHWllQ�XXVL�EORNNL�RKMHOPDDQ�MD�SDLQHWDDQ�
SDLQLNHWWD�2.��

/2*2� Ql\WWll�OXHWWHORQ�%1�

9DOLWDDQ�OXHWWHOR�6)��SDLQLNH� ���

/XHWWHORVVD�6)�RQ�EORNLW�HULNRLVWRLPLQWRMD�
YDUWHQ�

3DLQHWDDQ�SDLQLNHWWD�2.��

1l\WW||Q�WXOHH�HQVLPPlLVHQ�HULNRLVWRLPLQQRQ�EORNNL��

%ORNNLD�YDOLWWDHVVD�HULNRLV��WDL�SHUXVWRLPLQQROOH�
/2*2� Ql\WWll�WRLPLQQRQ�EORNLQ��.XUVRUL�VLMDLWVHH�
EORNLVVD�MD�VLOOl�RQ�Wl\VEORNLQ�PXRWR��3DLQLNNHLOOD�
��WDL� �YDOLWDDQ�KDOXWWX�EORNNL�

9DOLWDDQ�WRLYRWWX�EORNNL��SllVW|KLGDVWXV��NDWVR�VHXUDDYD�NXYD��
MD�SDLQHWDDQ�2.��

(QQHQ�¶2.¶�WD�
WlVVl�RQ�7UJ /LLWHW\OOl�EORNLOOD�RQ�EORNNLQXPHUR�%���.XUVRUL�RQ�

OLLWHW\Q�EORNLQ�\OLPPlLVHQ�WXORQ�NRKGDOOD�

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

7lKlQ�DVWL�4��HHQ�OLLWHWW\�EORNNL�%��OLLWHWllQ�DXWRPDDWWLVHVWL�
OLVlW\Q�EORNLQ�\OLPSllQ�WXORRQ��2Q�NXLWHQNLQ�KXRPDWWDYD��HWWl�
YDLQ�GLJLWDDOLWXOR�YRLGDDQ�OLLWWll�EORNLQ�GLJLWDDOLOlKW||Q�WDL�YDLQ�
DQDORJLDWXOR�EORNLQ�DQDORJLDOlKW||Q��0XXVVD�WDSDXNVHVVD�
�YDQKD��EORNNL�SRLVWXX��

3llVW|KLGDVWXVEORNLVVD�RQ���WXORD��<OLQ�WXOR�RQ�WULJJHULWXOR�
�7UJ���7lPlQ�WXORQ�NDXWWD�Nl\QQLVWHWllQ�SllVW|KLGDVWXV��
(VLPHUNLVVl�25�EORNLQ�%��Nl\QQLVWll�SllVW|KLGDVWXNVHQ��
5HVHW�WXORVWD�DVHWHWDDQ�DLND�MD�OlKW|�DONXWLODDQ��7�
SDUDPHWULVVl�DVHWHWDDQ�YLLYHDLND�SllVW|KLGDVWXNVHOOH�

(VLPHUNLVVl�SllVW|KLGDVWXNVHQ�5HVHW�WXORD�HL�Nl\WHWl�MD�VLNVL�
VH�N\WNHWllQ�¶[¶�OOl��

1l\W|Q�SLWlLVL�Q\W�Ql\WWll�WlOWl�

%ORNLQ�SDUDPHWURLQWL�

1\W�V\|WHWllQ�YLLYHDLND�7�SllVW|KLGDVWXNVHOOH��

��� -RV�RVRLWLQ�HL�ROH�NRKGDVVD 3DU���

VH�VLLUUHWllQ�VLQQH���� SDLQLNNHLOOD� �WDL� ��

��� 9DLKGHWDDQ�V\|WW|WLODDQ��� SDLQLNH�2.

3DUDPHWUHLVVl�/2*2��Ql\WWll�SDUDPHWURLQWL�LNNXQDQ�

$MDQ�DUYR

³�´�WDUNRLWWDD��SDUDPHWUL�
Ql\WHWllQ�Nl\WW|WDYDVVD�
SDUDPHWURLQWL�MD�VHQ�YRL�VLHOOl�
P\|V�PXXWWDD��³5´�WDUNRLWWDD��
UHPDQHQVVL�RQ�N\WNHWW\�SllOOH�
WlOOH�EORNLOOH�

$MDQ�\NVLNN|�

7�%ORNNL�%��Q��
SDUDPHWUL�RQ�DLND

1lLQ�DLND�DUYR�PXXWHWDDQ�

� 3DLQLNNHLOOD� �MD� �RVRLWLQWD�OLLNXWHWDDQ�HGHVWDNDLVLQ��

� 3DLQLNNHLOOD� �MD� �PXXWHWDDQ�DLNDD�NXUVRULNRKGDVVD��

.XQ�DLND�DUYR�RQ�V\|WHWW\��SDLQHWDDQ�SDLQLNHWWD�2.��

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

$MDQ�DVHWXV
+LGDVWXVDMDNVL�DVHWHWDDQ�7� �������PLQXXWWLD��

���� .XUVRUL�VLLUUHWllQ�HQVLPPlLVHHQ�NRKWDDQ�
3DLQLNNHHW� �WDL�

���� 9DOLWDDQ�QXPHUR�¶�¶��� 3DLQLNNHHW� �WDL�
���� .XUVRUL�VLLUUHWllQ�WRLVHHQ�NRKWDDQ� 3DLQLNNHHW� �WDL�
���� 9DOLWDDQ�QXPHUR�¶�¶��� 3DLQLNNHHW� �WDL�
���� .XUVRUL�VLLUUHWllQ�\NVLN|Q�NRKGDOOH�� 3DLQLNNHHW� �WDL�
���� 9DOLWDDQ�\NVLN|NVL�¶P¶�PLQXXWHLOOH�� 3DLQLNNHHW� �WDL�

3DUDPHWULHQ�Ql\WW|�NlWNHPLQHQ���VXRMDXVODML�

-RV�KDOXWDDQ��HWWl�SDUDPHWULl�HL�Ql\WHWl�
SDUDPHWURLQWLPRRGLVVD�HLNl�VLWl�YRL�PXXWWDD��

���� .XUVRUL�VLLUUHWllQ�VXRMDXVODMLQ�NRKGDOOH�
3DLQLNNHHW� �WDL�

���� 9DOLWDDQ�VXRMDXVODML��� 3DLQLNNHHW� �WDL�
1l\W|VVl�RQ�VHXUDDYDD��

WDL

6XRMDXVODML���DMDQ�7�YRL�
PXXWWDD�Nl\WW|WDYDVVD�
SDUDPHWURLQWL

6XRMDXVODML����DLND�7�
HL�Ql\�Nl\WW|WDYDVVD�
SDUDPHWURLQWL�

���6\|WW|�SllWHWllQ��� 3DLQLNH�2.

5HPDQHQVVLQ�N\WNHPLQHQ�SllOOH�SRLV�SllOWl�

-RV�KDOXWDDQ��HWWl�HVLP��YHUNNRYLUUDQ�NDWNHWHVVD�
DMDQNRKWDLVHW�WLHGRW�VlLO\YlW�HLYlW�VlLO\��

���� .XUVRUL�VLLUUHWllQ�UHPDQHQVVLWDYDQ�SllOOH��
3DLQLNNHHW� �WDL�

���� 9DOLWDDQ�UHPDQHQVVLWDSD�� 3DLQLNNHHW� �WDL�
1l\W|OOl�SLWlLVL�Q\W�QlN\l��

�WDL�

5HPDQHQVVLWDSD�5��
DMDQNRKWDLVHW�WLHGRW�VlLO\YlW

5HPDQHQVVLWDSD����
DMDQNRKWDLVHW�WLHGRW�HLYlW�VlLO\

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

���� 6\|WW|�SllWHWllQ��� 3DLQLNH�2.

+XRPLR�
6XRMDXVODML��NDWVR�P\|V�NDSSDOH��������

5HPDQHQVVL��NDWVR�P\|V�NDSSDOH��������

6XRMDXVODMLQ�MD�UHPDQHQVVLQ�YRL�PXXWWDD�YDLQ�Nl\WW|WDYDVVD�
RKMHOPRLQWL��V�R��HL�Nl\WW|WDYDVVD�SDUDPHWURLQWL��

7lVVl�NlVLNLUMDVVD�VXRMDXVODML��´�´�WDL�³�´��MD�UHPDQHQVVL��´5´�
WDL�³�´��HVLWHWllQ�YDLQ�QLLVVl�Ql\W|LVVl��MRLVVD�QlPl�DVHWXNVHW�
YRL�P\|V�PXXWWDD��

2KMHOPDQ�WDUNDVWDPLQHQ�

7lPl�RKMHOPDKDDUD�4��OOH�RQ�Q\W�YDOPLV��/2*2��Ql\WWll�
OlKG|Q�4���2KMHOPDD�YRL�YLHOl�WDUNDVWHOOD�Ql\W|OOl��
2KMHOPDVVD�OLLNXWDDQ�SDLQLNNHLOOD��3DLQLNNHHOOD� �WDL�
EORNLVWD�EORNNLLQ�MD�SDLQLNNHHOOD� �MD� �HUL�WXORLKLQ�EORNLVVD��

2KMHOPDQV\|W|VWl�SRLVWXPLQHQ�

.XLQND�RKMHOPDQV\|W|VW|�SRLVWXWDDQ��RQ�MR�WXWWXD�
HQVLPPlLVHVWl�RKMHOPDVWD�

0XLVWLQ�SDODXWWDPLVHNVL��

���� 3DOXX�RKMHOPRLQWLYDOLNNRRQ�� 3DLQLNH�(6&�

���� 3DOXX�SllYDOLNNRRQ�� 3DLQLNH�(6&�

���� ¶!¶�VLLUW\PLQHQ�NRKWDDQ�¶6WDUW¶��� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ�¶6WDUW¶�� 3DLQLNH�2.

/2*2��RQ�WDDV�WLODVVD�581��

6HODLOXQ�YRL�WHKGl�SDLQLNNHLOOD� �WDL
MD�WDUNNDLOOD�OlKW|MHQ�MD�WXORMHQ�WLORMD��

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

������%ORNLQ�SRLVWR�

2OHWHWDDQ��HWWl�VHXUDDYDVWD�RKMHOPDVWD�KDOXWDDQ�SRLVWDD�
EORNNL�%���MD�\KGLVWll�%���VXRUDDQ�4��HHQ�

7lPlQ�WHNHPLVHNVL�PHQHWHOOllQ�VHXUDDYDVWL��

���� /2*2��PXXWHWDDQ�Nl\WW|WDYDOOH�RKMHOPRLQWL�����

���� 9DOLWDDQ�¶(GLW¶��� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ�¶(GLW¶�� 3DLQLNH�2.

���� 9DOLWDDQ�¶(GLW�3UJ¶��� 3DLQLNNHHW� WDL�

���� +\YlNV\WllQ�¶(GLW�3UJ¶��� 3DLQLNH�2.

�7DUYLWWDHVVD�DQQHWDDQ�VDODVDQD�MD�K\YlNV\WllQ�
SDLQLNNHHOOD�2.���

���� 6LLUUHWllQ�NXUVRUL�4�Q�WXORRQ��WV��%��Q�DOOH��3DLQLNH� ��

���� +\YlNV\WllQ�SDLQLNNHHOOD�2.��

���� 1\W�EORNNL�%��Q�WLODOOH�DVHWHWDDQ�EORNNL�%��VXRUDDQ�4��Q�
OlKW||Q��6LLQl�PHQHWHOOllQ�VHXUDDYDVWL��

��� 9DOLWDDQ�OXHWWHOR�%1��� 3DLQLNNHHW� �WDL�

��� +\YlNV\WllQ�OXHWWHOR�%1��� 3DLQLNH�2.

��� 9DOLWDDQ�¶%�¶� 3DLQLNNHHW� �WDL�

��� +\YlNV\WllQ�¶%�¶�� 3DLQLNH�2.

7XORV��%ORNNL�%��RQ�SRLVWXQXW��VLOOl�VLWl�HL�HQll�Nl\WHWl�
RKMHOPDVVD��%ORNNL�%��RQ�NRUYDQQXW�%��Q�VXRUDDQ�OlKG|Q�
SDUDPHWULQD��

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

������8VHDQ�WRLVLLQVD�OLLWW\YlQ�EORNLQ�SRLVWR�

2OHWHWDDQ��HWWl�VHXUDDYDVWD�RKMHOPDVWD��YDVWDD�RKMHOPDD�
NDSSDOHHVVD��������KDOXWDDQ�SRLVWDD�EORNLW�%��MD�%���

7RLPHQSLWHHW�RYDW�VHXUDDYDW��

���/2*2��N\WNHWllQ�Nl\WW|WDYDOOH�RKMHOPRLQWL�

���9DOLWDDQ�¶(GLW¶��� 3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�¶(GLW¶�� 3DLQLNH�2.

�V\|WHWllQ��PDKGROOLQHQ�VDODVDQD�MD�K\YlNV\WllQ�VH�
SDLQLNNHHOOD�2.��

���9DOLWDDQ�¶(GLW�3UJ¶��� 3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�¶(GLW�3UJ¶��� ��3DLQLNH�2.

���� .XUVRUL�DVHWHWDDQ�4��Q�WXORQ��V�R�%��Q�DOOH��6H�WHKGllQ�
SDLQLNNHHOOD� ��

���� 3DLQHWDDQ�SDLQLNHWWD�2.��

���� 1\W�EORNNL�%���Q�DVHPHVWD�4��Q�OlKW||Q�DVHWHWDDQ�����
OLLWLQ�µ[¶��0HQHWHOOllQ�VHXUDDYDVWL��

��9DOLWDDQ�OXHWWHOR�&R��� 3DLQLNNHHW� �WDL�

��+\YlNV\WllQ�OXHWWHOR�&R� 3DLQLNH�2.

��9DOLWDDQ�¶[¶��� 3DLQLNNHHW� �WDL�

��¶[¶�K\YlNV\WllQ��� 3DLQLNH�2.

7XORV��EORNNL�%���RQ�SRLVWXQXW��NRVND�VLWl�HL�HQll�Nl\WHWl�
RKMHOPDVVD��<KGHVVl�%���Q�NDQVVD�SRLVWXYDW�P\|V�NDLNNL�
VLLQl�NLLQQL�ROHYDW�EORNLW��HVLPHUNLVVl�EORNNL�%�����

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

�������2KMHOPRLQWLYLUKHHQ�NRUMDDPLQHQ�

2KMHOPRLQWLYLUKHHQ�NRUMDDPLQHQ�/2*2�VVD�RQ�KHOSSRD��

1LLQ�NDXDQ�NXQ�V\|WW|l�HL�YLHOl�ROH�SllWHWW\��QlSSlLPHOOl�
(6&�SllVWllQ�DVNHO�WDDNVHSlLQ��

-RV�NDLNNL�WXORW�RQ�MR�V\|WHWW\��VLOORLQ�YllUl�WXOR�V\|WHWllQ�
\NVLQNHUWDLVHVWL�XXGHOOHHQ�

���� NXUVRUL�VLLUUHWllQ�NRKWDDQ��MRVVD�RQ�MRWDLQ�YllULQ�

���� YDLKGHWDDQ�RLNHDDQ�V\|WW|WLODDQ�MD�SDLQHWDDQ�2.�

���� WXORRQ�V\|WHWllQ�RLNHD�N\WNHQWl�

-RV�MRNLQ�EORNHLVWD�KDOXWDDQ�NRUYDWD�WRLVHOOD��VHQ�YRL�WHKGl�
YDLQ��MRV�XXGHOOD�EORNLOOD�RQ�WlVPlOOHHQ�\KWl�PRQWD�WXORD�NXLQ
YDQKDOODNLQ��9DQKDQ�EORNLQ�YRL�NXLWHQNLQ�SRLVWDD�MD�NRUYDWD�
WRLVHOOD��8XGHQ�OLLWHWWlYlQ�EORNLQ�YRL�VLOORLQ�YDOLWD�YDSDDVWL��

�������$QDORJLDOlKG|Q�DUYRQ�YDOLQWD�581�6723�

� WLODPXXWRNVHVVD�
9RLW�YDOLWD�DQDORJLDOlKG|QDUYRQ�PROHPSLLQ�DQDORJLD��

OlKW|LKLQ�NXQ�/2*2��PHQHH�581�WLODVWD�6723�WLODDQ�

� 2KMHOPRLQWLYDOLNNR��

���6LLUU\WllQ�´!´�NXUVRULOOD��¶(GLW¶� 3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�¶(GLW¶� 3DLQLNH�2.

�����6LLUU\WllQ�´!´�NXUVRULOOD�¶$4¶�� 3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�¶$4�LQ�6WRS¶�� 3DLQLNH�2.

���6LLUU\WllQ�´!´�NXUVRULOOD�´$4�LQ�6WRS´�� 3DLQLNH� �WDL�

���9DOLWDDQ�´$4�LQ�6WRS´�� 3DLQLNH�2.

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

/2*2��Ql\WWll�VHXUDDYDQ�Ql\W|Q��

.DNVL�HQVLPPlLVWl�ULYLl�Ql\WWll�WHKG\W�YDOLQQDW��$OLQ�ULYL�
Ql\WWll YDOLWXQ�DQDORJLDOlKG|Q�DUYRQ��2OHWXVDUYRQD�WRLPLL�
¶/DVW¶�HOL�YLLPHLQHQ��

9RLW�YDOLWD�MRNR�´'HILQHG´�WDL�´/DVW´��´/DVW´�WDUNRLWWDD��HWWl�
DQDORJLDOlKW||Q�VLLUW\\�YLLPHLVLQ�DUYR�581�WLODQ�PXXWWXHVVD�
6723�WLODDQ�MD�¶'HILQHG¶�WDUNRLWWDD��HWWl�YRLW�DQWDD�HQQDOWD�
PllULWHOO\Q�DUYRQ��MRQND�DQDORJLDOlKW|�VDD��NXQ�/2*2Q�581�
WLOD�PXXWWXX�6723�WLODNVL��

�����9DOLWVH�KDOXWWX�OlKG|Q�DVHWXV�� 3DLQLNNHHW� �WDL�

���K\YlNV\�YDOLQWD�� 3DLQLNH�2.

(QQDNROWD�PllULWHOO\Q�DUYRQ�Nl\WW|�

9DOLWDDQ�OlKG|Q�DUYRNVL�HQQDOWD�PllULWHOO\Q�DUYRQ�PROHPSLLQ�
DQDORJLDOlKW|LKLQ�VHXUDDYDVWL��

����6LLUU\WllQ�¶!¶�NXUVRUL��¶'HILQHG¶� ���3DLQLNNHHW� �WDL�

�����+\YlNV\WllQ�¶'HILQHG¶�� 3DLQLNH�2.

1l\WW||Q�WXOHH�

����$QQD�KDOXWWX�DUYR�PROHPPLOOH�OlKG|LOOH�

����+\YlNV\�DUYRW�SDLQDPOOD� 3DLQLNH�2.

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

�������$QDORJLDOlKG|Q�W\\SLQ�PllULWWHO\

$QDORJLDOlKG|W�YRLYDW�ROOD�MRNR������9������P$��PLNl�RQ�ROHWXVDUYR��
WDL������P$��

$QDORJLDOlKW|MHQ�W\\SLW�PllULWWHO\\Q��VHXUDWDDQ�VHXUDDYLD�YDLKHLWD
DORLWWDHQ�RKMHOPRLQWLYDOLNRVWD��

��� 6LLUUHWllQ ´!´�NXUVRUL�NRKWDDQ�´(GLW´� 3DLQLNNHHW� �WDL�

��� 9DOLWDDQ�´(GLW´�� � � � 3DLQLNH�2.

��� 6LLUUHWllQ�´!´�NXUVRUL�NRKWDDQ�´$4´ 3DLQLNNHHW� �WDL�

��� 9DOLWDDQ�´$4´�� � � � 3DLQLNH�2.

��� 6LLUUHWllQ�´!´�NXUVRUL�NRKWDDQ�´$4�W\SH´� 3DLQLNNHHW� �WDL�

��� 9DOLWDDQ�´$4�W\SH´�� � � 3DLQLNH�2.

/2*2��Ql\WWll�VHXUDDYDQ�Ql\W|Q��HVLPHUNLNVL��

0llULWHOW\�DQDORJLDNDQDYDQ�W\\SSL�
Ql\WHWllQ��
.DQDYDQ�W\\SSL�YRLGDDQ�PXXWWDD�
VHXUDDYDVWL�

���6LLUU\WllQ�NRKWDDQ�´$4´��PLWl�KDOXWDDQ�PXXWWDD��3DLQLNNHHW� �WDL

���9DOLWDDQ�MRNR������9������P$�WDL������P$�� 3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�YDOLQWD�� � � � 3DLQLNH�2.

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

�������2KMHOPDQ�MD�VDODVDQDQ�SRLVWDPLQHQ�

1lLQ�RKMHOPD MD PDKGROOLVHVWL�PllULWHOW\�VDODVDQD�SRLVWHWDDQ��

���� /2*2��N\WNHWllQ�RKMHOPRLQWLWLODDQ��SllYDOLNNR�

/2*2��Ql\WWll�SllYDOLNRQ�

���� 3llYDOLNRVVD�¶!¶�VLLUUHWllQ�SDLQLNNHLOOD� �WDL� �NRKWDDQ�
¶3URJUDP��¶�MD�SDLQHWDDQ�SDLQLNHWWD�2.��

/2*2��YDLKWDD�RKMHOPRLQWLYDOLNNRRQ�

���� 2KMHOPRLQWLYDOLNRVVD�VLLUU\WllQ�¶!¶�NRKWDDQ�¶&OHDU�3UJ¶��
� 3DLQLNNHHW� �WDL�

��� +\YlNV\WllQ�¶&OHDU�3UJ¶��� 3DLQLNH�2.

-RV�RKMHOPDD�HL�KDOXWD�SRLVWDD��VLOORLQ�¶!¶�MlWHWllQ�NRKWDDQ�
¶1R¶�MD�SDLQHWDDQ�SDLQLNHWWD�2.��

/2*2� .lVLNLUMD� ���
$�(������������ �



/2*2��RKMHOPRLQWL�

-RV�ROODDQ�DLYDQ�YDUPRMD��HWWl�/2*2��RQ�WDOOHQQHWWX�RKMHOPD�
RQ�SRLVWHWWDYD��VLOORLQ�

���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶<HV¶� 3DLQLNNHHW� �WDL�

���� 3DLQHWDDQ�2.��

(WWl�RKMHOPDD�HL�YDKLQJRVVD�SRLVWHWWDLVL��
N\V\WllQ�VDODVDQDD���MRV�VDODVDQD�RQ�
DQQHWWX��

���� 6\|WHWllQ�VDODVDQD��

���� 3DLQHWDDQ�2.��2KMHOPD MD�VDODVDQD�RQ�SRLVWHWWX��

+XRPLR�
-RV�VDODVDQD�RQ�XQRKWXQXW��RQ�DQQHWWDYD���NHUWDD�YllUl�
VDODVDQD�RKMHOPDQ�SRLVWDPLVHNVL��

�������.HVl��WDOYLDMDQ�YDLKWR

$XWRPDDWWLVHQ�NHVl��WDOYLDMDQ�YDLKGRQ�YRL�DNWLYRLGD�WDL�SRLVWDD�
Nl\W|VWl

Nl\WW|WDYDVVD�RKMHOPRLQWL�YDOLNNRNRKGDVVD ¶6HWXS¶��

� .l\WW|WDYDVVVD SDUDPHWURLQWL�YDOLNNRNRKGDVWD��¶6HW¶��

.HVl��WDOYLDMDQ�DNWLYRLQWL�WDL�SRLVWR�Nl\WW|WDYDVVD�RKMHOPRLQWL�

���� /2*2��YDLKGHWDDQ�Nl\WW|WDSDDQ�RKMHOPRLQWL��

���� 3llYDOLNRVVD�YDOLWDDQ�NRKWD�¶6HWXS¶��� 3DLQLNNHHW� �WDL�

���� ¶6HWXS¶�K\YlNV\WllQ��� 3DLQLNH�2.

���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶&ORFN¶��� 3DLQLNNHHW� �WDL�

���� ¶&ORFN¶�K\YlNV\WllQ��� 3DLQLNH�2.

���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶6�:�7LPH¶��� 3DLQLNNHHW� �WDL�

���� ¶6�:�7LPH¶�K\YlNV\WllQ�� 3DLQLNH�2.

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

/2*2�Q�Ql\WW|�RQ�VHXUDDYD��

1\N\LQHQ�DVHWXV�DXWRPDDWWLVHOOH�NHVl��WDOYLDMDQ�YDLKGROOH�
Ql\WHWllQ�DOLPPDOOD�ULYLOOl��2OHWXVWLODQ�DVHWXV�RQ�DLQD�SRLV�
SllOWl�N\WNHWW\Ql��¶2II¶���

.HVl��WDOYLDMDQ�YDLKGRQ�DNWLYRLQWL�

7lPl�DVHWXV�KDOXWDDQ�Q\W�DNWLYRLGD�MD�DVHWWDD�WDL�PllUlWl�
VHQ�SDUDPHWULW��

���� ¶!¶�NRKWDDQ�¶2Q¶�� 3DLQLNNHHW� �WDL�
���� ¶2Q¶�K\YlNV\WllQ��� 3DLQLNH�2.
1l\W|VVl�RQ��

���+DOXWXQ�YDLKGRQ�YDOLQWD� 3DLQLNNHHW� �WDL�

1l\W|Q�VHOLW\V��

� ¶(8¶�YDVWDD�NHVlDLND�DVHWXNVLD�(XURRSDVVD��
� ¶8.¶�YDVWDD�NHVlDLND�DVHWXNVLD�,VRVVD�%ULWDQQLDVVD�
� ¶86�¶�YDVWDD�NHVlDLND�DVHWXNVLD�<KG\VYDOORLVVD�HQQHQ�
YXRWWD������

� ¶86�¶�YDVWDD�NHVlDLND�DVHWXNVLD�<KG\VYDOORLVVD�YXRGHQ�
�����DLNDQD�MD�VHQ�MlONHHQ�

� ¶$86¶�YDVWDD�NHVlDLND�DVHWXNVLD�$XVWUDOLDVVD�
� ¶$86�7$6¶�YDVWDD�NHVlDLND�DVHWXNVLD�
$XVWUDOLDVVD�7DVPDQLDVVD��

� ¶1=¶�YDVWDD�NHVlDLND�DVHWXNVLD�8XGHVVD�6HHODQQLVVD��
������WlVVl�YRL�YDSDDVWL�DVHWWDD�NXXNDXGHQ��SlLYlQ�MD�HURQ�
DLNDY\|K\NNHHVHHQ��

/2*2� .lVLNLUMD� ���
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/2*2��RKMHOPRLQWL�

(VLRKMHOPRLGXW�YDLKGRW�RQ�OXHWHOWX�VHXUDDYDVVD�WDXOXNRVVD��

.HVlDMDQ�DONDPLQHQ� .HVlDMDQ�SllWW\PLQHQ� $LNDHUR�

(8� 0DDOLVNXXQ�YLLPHLQHQ�
VXQQXQWDL������������!������

/RNDNXXQ�YLLPHLQHQ�
VXQQXQWDL�����������!������

���0LQ�

8. 0DDOLVNXXQ�YLLPHLQHQ�
VXQQXQWDL�����������!������

/RNDNXXQ�YLLPHLQHQ�
VXQQXQWDL�����������!������

���0LQ

86� +XKWLNXXQ�HQVLPPlLQHQ
VXQQXQWDL����������!������

/RNDNXXQ�YLLPHLQHQ�
VXQQXQWDL�����������!�����

���0LQ

86� +XKWLNXXQ�WRLQHQ�
VXQQXQWDL����������!������

/RNDNXXQ�HQVLPPlLQHQ
VXQQXQWDL�����������!�����

���0LQ

$86 /RNDNXXQ�YLLPHLQHQ�
VXQQXQWDL����������!������

0DDOLVNXXQ�YLLPHLQHQ�
VXQQXQWDL�����������!������

���0LQ

$86�
7$6

/RNDNXXQ�HQVLPPlLQHQ
VXQQXQWDL����������!������

0DDOLVNXXQ�YLLPHLQHQ�
VXQQXQWDL�����������!������

���0LQ

1= /RNDNXXQ�HQVLPPlLQHQ
VXQQXQWDL����������!������

0DDOLVNXXQ�NROPDV�
VXQQXQWDL�����������!������

���0LQ

��� .XXNDXGHQ�MD�SlLYlQ�
YDSDD�DVHWXV�������
��������!������
��Y\|K\NNHHQ�DLNDHUR�

.XXNDXGHQ�MD�SlLYlQ�YDSDD�
DVHWXV�����������!�������
��Y\|K\NNHHQ�DLNDHUR�

0llUl�
WllQ�LWVH��

+XRPLR�

$LNDHURQ� �YRL�DVHWWDD���MD�����PLQXXWLQ�YlOLOOH��

2OHWHWDDQ��HWWl�KDOXWDDQ�DVHWWDD�(XURRSDQ�NHVl��WDOYLDMDQ�
PXXWWXPLQHQ��

���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶(8¶� 3DLQLNNHHW� WDL�

���� +\YlNV\WllQ�¶(8¶��� 3DLQLNH�2.

/2*2��Ql\WWll�VHXUDDYDD�

/2*2��Ql\WWll�VLOORLQ��HWWl�(XURRSDQ�NHVl��WDOYLDLND�RQ
N\WNHWW\�SllOOH��

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

2PLHQ�SDUDPHWULHQ�DVHWWDPLQHQ�

-RV�NDLNNL�SDUDPHWULW�YDLKWRDVHWXNVHW�HLYlW�YDVWDD�MRQNXQ�
PDDQ�DVHWXNVLD��VLOORLQ�QH�YRL�PllULWWll�WDUSHHQ�PXNDDQ�
YDOLNRQ�NRKGDVVD ¶���¶��6LOORLQ�PHQHWHOOllQ�VHXUDDYDVWL��

���� +\YlNV\WllQ�YLHOl�NHUUDQ��2Q��� 3DLQLNH�2.

���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶���¶��� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ�YDOLNNRNRKWD��¶���¶�� 3DLQLNH�2.

1l\W|VVl�RQ��

.XUVRUL���Wl\VEORNNL

.XXNDXVL��00��MD�SlLYl��''��

.HVlDLND�DONDD�

.HVlDLND�SllWW\\�

0llULWHOW\�DLNDHUR�PLQXXWHLVVD

2OHWHWDDQ��HWWl�KDOXWDDQ�V\|WWll�VHXUDDYDW�SDUDPHWULW��
.HVlDMDQ�DONX�����0DDOLVNXXWD��NHVlDLND�SllWW\\����
PDUUDVNXXWD�MD�DLNDHUR�RQ�����PLQXXWWLD��NDNVL�WXQWLD���

1lLQ�QlPl�WLHGRW�V\|WHWllQ��

� 3DLQLNNHLOOD� �MD� �OLLNXWHWDDQ�NXUVRULD�Wl\VEORNNLD��

� 3DLQLNNHLOOD� �MD� �PXXWHWDDQ�DUYRD�NXUVRULNRKGDVVD��

1l\W|VVl�RQ��

����0DDOLVNXXWD�

���0DUUDVNXXWD�

$LNDHUR�����PLQXXWWLD
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/2*2��RKMHOPRLQWL�

.XQ�NDLNNL�DUYRW�RQ�V\|WHWW\��SDLQHWDDQ�SDLQLNHWWD�2.��

1lLQ�LWVHPllULWHOW\�NHVl��WDOYLDMDQ�YDLKWXPLQHQ�RQ�V\|WHWW\��
/2*2��Ql\WWll�VLOORLQ��

/2*2��Ql\WWll��HWWl�NHVl��WDOYLDMDQ�YDLKWR�RQ�DVHWHWWX�MD�HWWl�
SDUDPHWULW�RQ�PllULWHOW\�YDSDDVWL���¶��¶����

+XRPLR�
.HVl��WDOYLDMDQ�YDLKWXPLQHQ�HVWHWllQ�VLWHQ��HWWl�WlPlQ�YDOLNRQ�
NRKWD�¶2II¶�K\YlNV\WllQ�SDLQLNNHHOOD 2.��

�������.HOORQDMDQ�V\QNURQRLQWL�

/2*2�Q�MD�VLLKHQ�OLLWHW\Q�NRPPXQLNRLQWLPRGXXOLQ (,%�.1;
YlOLVHQ�NHOORV\QNURQRLQQLQ�YRL�DNWLYRLGD�WDL�RWWDD�SRLV�SllOWl��

Nl\WW|WDYDVVD�RKMHOPRLQWL�YDOLNRVWD�¶6HWXS¶��DODYDOLNNR�
¶&ORFN¶���

� .l\WW|WDYDVVD�SDUDPHWURLQWL�YDOLNRVWD�¶6HW¶��DODYDOLNNR�
¶&ORFN¶���

.XQ�NHOORV\QNURQRLQWL�RQ�SllOOl��/2*2��YRL�YDVWDDQRWWDD�DLND�
MD�SlLYlPllUl�WLHGRQ�(,%�.1;�PRGXXOLOWD��9HUVLRVWD��$$��
HWHHQSlLQ����

5LLSSXPDWWD�V\QNURQRLQWLDVHWXNVHQ��6\QF�2Q�WDL�2II��WLODVWD�
SlLYlPllUl�MD�DLND�WLHWR�OlKHWHWllQ�ODDMHQQXPRGXXOHLOOH�
N\WNHWWlHVVl�WHKRQV\|WW|�MD�WHKRQV\|W|Q�ROOHVVD�SllOOl�MRND�
WXQWL��5XQ��WDL�6WRS�PRRGL���3lLYlPllUl�MD�DLND�WLHGRQ�OlKHW\V�
ODDMHQQXVPRGXXOHLOOH�WDSDKWXX�P\|V�DLQD�PXXWHWWDHVVD�NHOORQ�
DLNDD��

��� /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPRLQWL�

+XRPLR�
.l\WHWWlHVVl�/2*2��%DVLF��PRGXXOLD�GLJLWDDOLVWHQ�WDL�
DQDORJLVWHQ�ODDMHQQXPRGXXOLHQ�NDQVVD�LOPDQ�(,%�.1;��
NRPPXQLNRLQWLPRGXXOLD��9HUVLRVWD��$$��\O|VSlLQ��
DLNDV\QNURQRLQWLD�HL�VDD�N\WNHl�SllOOH��

6\QNURQLVRLQQLQ�SllOOH�SRLV�N\WNHQWl�RKMHOPRLQWLWLODVVD�

���� /2*2��N\WNHWllQ�Nl\WW|WDYDOOH�RKMHOPRLQWL��
���� 3llYDOLNRVVD�YDOLWDDQ�NRKWD�¶6HWXS¶��3DLQLNNHHW� �WDL�
���� +\YlNV\WllQ�¶6HWXS¶��� 3DLQLNH�2.
���� 1\W�ROODDQ�DODYDOLNRVVD�¶6HWXS¶�MD�KDOXWDDQ�YDOLWD����

NRKWD�¶&ORFN¶� 3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ�¶&ORFN¶��� 3DLQLNH�2.
���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶6\QF¶��� 3DLQLNNHHW� �WDL�
���� +\YlNV\WllQ�¶6\QF¶��� 3DLQLNH�2.
/2*2��Ql\WWll�VHXUDDYDD�

$XWRPDDWWLVHQ�V\QNURQRLQQLQ�WlPlQ�KHWNLQHQ�DVHWXV�QlN\\�
DOLPPDOOD�ULYLOOl��2OHWXV�DVHWXV�RQ��SRLV�SllOWl���¶2II¶��HL�
YRLPDVVD��

6\QNURQRLQQLQ�DNWLYRLQWL�

6\QNURQRLQWL�KDOXWDDQ�VDDGD�DNWLLYLVHNVL��
���� 6LLUUHWllQ�¶!¶�NRKWDDQ�¶2Q¶� 3DLQLNNHHW� �WDL�
���� +\YlNV\WllQ�¶2Q¶��� 3DLQLNH�2.
/2*2��VVD�RQ�VHXUDDYD�Ql\WW|��

/2*2� .lVLNLUMD� ���
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/2*2��RKMHOPRLQWL�

����0XLVWLWLOD�MD�RKMHOPDQ�NRNR�

.\WNHQWlRKMHOPDQ�NRNRD�/2*2��VVD�UDMRLWWDD�PXLVWLWLOD�
�EORNNLHQ�YDUDDPD�WLOD�PXLVWLVWD���

0XLVWLDOXHHW�

2KMHOPDPXLVWL������
/2*2��VVD�RKMHOPD�YRL�Nl\WWll�YDLQ�UDMRLWHWXQ�PllUlQ�
EORNNHMD��7RLQHQ�UDMRLWXV�MRKWXX��RKMHOPDVVD�Nl\WHWWlYlQ�
WDYXMHQ�HQLPPlLVPllUlVWl��.l\WHW\Q�WDYXPllUlQ�VDD�
VHOYLOOH�ODVNHPDOOD�\KWHHQ�NXOORLQNLQ�Nl\WHWW\MHQ�WRLPLQWRMHQ�
WDYXW��

5HPDQHQVVLPXLVWL��5HP���$OXH��MRKRQ�/2*2��WDOOHQWDD�
VlLO\YLQl�SLGHWWlYlW�DMDQNRKWDLVHW�DUYRW��HVLP��
Nl\WW|WXQWLODVNXULQ�RORDUYRQ��%ORNHLVVD��MRLVVD�
UHPDQHQVVLWRLPLQWR�RQ�YDOLQQDQYDUDLQHQ��WlPl�PXLVWLWLOD�
YDUDWDDQ�YDLQ��MRV�UHPDQHQVVLWRLPLQWR�RQ�SllOOl��

/2*2�Q�Nl\WHWWlYLVVl�ROHYDW�UHVXUVVLW�

2KMHOPD�/2*2��VVD�YRL�YDUDWD�HQLQWllQ�VHXUDDYDW�UHVXUVVLW��

7DYXMD��E\WH�� %ORNNHMD� 5HP�

���� ��� ���

/2*2��YDOYRR�PXLVWLWLODQ�Nl\WW|l�MD�WDUMRDD�
WRLPLQWROXHWWHORLVVD�YDLQ�QH�WRLPLQQRW��MRLOOH�WRGHOOLVXXGHVVD�RQ�
YLHOl�ULLWWlYlVWL�PXLVWLWLODD�MlOMHOOl��

���� /2*2� NlVLNLUMD�
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/2*2��RKMHOPRLQWL�

0XLVWLWLODQ�Nl\WW|�

3HUXV��MD�HULNRLVWRLPLQWRMHQ�YDDWLPD�PXLVWLWLOD�QlN\\�
VHXUDDYDVWD�WDXOXNRVWD��

7RLPLQQRW 2KMHOPD�
PXLVWL

5HP��
PXLVWL

3HUXVWRLPLQQRW �� �

$1'��-$� �� �

$1'�UHXQDQWXQQLVWXNVHOOD�� � �� �

1$1'��-$�HL� �� �

1$1'�UHXQDQWXQQLVWXNVHOOD�� � �� �

25��7$,� �� �

125��7$,�HL� �� �

;25��HKGRWRQ 7$,� � �

127��HL��LQYHUWRLQWL� � �

(ULNRLVWRLPLQQRW

$MDVWLPHW

9HWRKLGDVWXV � �

3llVW|KLGDVWXV �� �

9HWR��SllVW|KLGDVWXV �� �

3XOVVLRKMDWWX�YHWRKLGDVWXV �� �

,PSXOVVLUHOH � �

5HXQDOLLSDLVHYD�SllVW|KLGDVWXV�� � �� �

7\|��WDXNRUHOH �� �

6DWXQQDLQHQ�YHWR��SllVW|KLGDVWXV �� �

3RUUDVYDORDXWRPDDWWL �� �

3RUUDVYDORDXWRPDDWWL���VLLYRXVN\WNLQ �� �

9LLNNRNHOOR �� �

9XRVLNHOOR � �
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/2*2��RKMHOPRLQWL�

7RLPLQWR� 2KMHOPD�
PXLVWL�

5HP��
PXLVWL�

/DVNXULW�

<O|V��DODVODVNXUL �� �

.l\WW|WXQWLODVNXUL �� �

<Ol��DODUDMDN\WNLQ �� �

$QDORJLD

$QDORJLD�DUYRQ�\Ol��DODUDMDN\WNLQ� ��� �

$QDORJLDGLIIHUHQVL�\Ol��DODUDMDN\WNLQ �� �

$QDORJLDYHUWDLOLMD �� �

$QDORJLD�DUYRQ�YDOYRMD� ��� �

$QDORJLDYDKYLVWLQ �� �

3XOVVLOHYH\VPRGXODDWLR��3:0�� ��� ��

$QDORJLD�PDWHPDWLLNND� ��� ��

$QDORJLD�PDWHPDWLLNND�ODVNHQWDYLUKH ��� ��

$QDORJLDPRQLYDOLQWD��PXOWLSOHNVRLQWL�� ��� �

$QDORJLDUDPSSL �� �

3,�VllW| �� �

0XXW�

3LWRUHOH � �

6\Vl\VUHOH �� �

7HNVWL�LOPRLWXV � �

2KMHOPDN\WNLQ � �

6LLUWRUHNLVWHUL �� �

��7DYXD�5HP�PXLVWLDOXHHOOD��MRV�UHPDQHQVVL�RQ�SllOOl��

0XLVWLDOXHLGHQ�YDUDXV�

-RV�RKMHOPDD�V\|WHWWlHVVl�\KWllQ�EORNNLD�HL�HQll�YRL�OLVlWl��
VLOORLQ�MRNLQ�PXLVWLDOXH�RQ�Wl\VLQ�YDUDWWX��/2*2��WDUMRDD�YDLQ�
QLLWl�EORNNHMD��MRWND�YLHOl�PDKWXYDW�/2*2��RQ��-RV�MRQNXQ
OXHWWHORQ�EORNNL�HL�HQll�PDKGX�/2*2��RQ��OXHWWHORD�HL�YRL�
HQll�YDOLWD��

.XQ�MRNX�PXLVWLDOXH�RQ�Wl\QQl��VLOORLQ�MRNR�RSWLPRLGDDQ�
N\WNHQWl�WDL�RWHWDDQ�Nl\WW||Q�WRLQHQNLQ�/2*2���

���� /2*2� NlVLNLUMD�
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/2*2��RKMHOPRLQWL�

0XLVWLWLOD�WDUSHHQ�ODVNHPLQHQ�

.\WNHQQlQ�PXLVWLWLODWDUYHWWD�ODVNHWWDHVVD�RQ�DLQD�RWHWWDYD�
KXRPLRRQ�PXLVWLWLODQ�HULOOLVDOXHHW��

(VLPHUNNL���

(VLPHUNNLRKMHOPDVVD�RQ��

0XLVWLDOXH�%ORNNL
�1R��

7RLPLQWR�

%LWWLl %ORNNHMD 5HP

%� 7$,��25� �� � ��

%�� -$��$1'�� ��� �� ��

%�� 9LLNNRNHOOR� ��� �� ��

%� 9HWRKLGDVWXV � � �

%� 3RUUDVYDORN\WNLQ �� � �

%� -$ �$1'� �� � ��

2KMHOPDQ�YDUDDPLD�UHVXUVVHMD �� � �

0XLVWLUDMDW�/2*2��VVD� ���� ���� ����

/2*2��VVD�YLHOl�Nl\WHWWlYLVVl ���� ���� ����

��3DUDPHWURLWX�UHPDQHQVVLOOD��

.\WNHQWl�VLLV�PDKWXX�/2*2��RQ��

/2*2� .lVLNLUMD� ����
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/2*2��RKMHOPRLQWL�

-lOMHOOlROHYDQ YDSDDQ�PXLVWLWLODQ�Ql\WW|�

/2*2��Ql\WWll�SDOMRQNR�YDSDDWD�PXLVWLWLODD�YLHOl�RQ�
Nl\WHWWlYLVVl��

7RLPLWDDQ�VHXUDDYDVWL��

���� /2*2��N\WNHWllQ�Nl\WW|WDYDOOH�RKMHOPRLQWL�

�0XLVWLQ�YLUNLVWlPLVHNVL� NDWVR�VLYX�����

���� 9DOLWDDQ�¶(GLW¶��� 3DLQLNNHHW� �WDL�

���� +\YlNV\WllQ�¶(GLW¶�� 3DLQLNH�2.

���� 9DOLWDDQ�¶0HPRU\"¶��� 3DLQLNNHHW� �WDL�

��� +\YlNV\WllQ�¶0HPRU\"¶��� 3DLQLNH�2.

1l\W|VVl�RQ�Q\W��
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��/2*2�Q�WRLPLQQRW�

7RLPLQWRKDNHPLVWR�

/2*2�Q�RKMHOPRLQWLPRRGLVVD�YRL�Nl\WWll�HUL�HOHPHQWWHMl��
6HOY\\GHQ�YXRNVL�ROHPPH�MDNDQHHW�QH�HUL�KDNHPLVWRLKLQ�����
1lLWl�KDNHPLVWRMD�RYDW��

&R��OLLWLQKDNHPLVWR��FRQQHFWRU���������
�NDWVR�NDSSDOH������

*)��SHUXVWRLPLQWRMHQ�KDNHPLVWR�$1'��25��������
�NDWVR�NDSSDOH������

6)��HULNRLVWRLPLQWRMHQ�KDNHPLVWR�������

�NDWVR�NDSSDOH������

%1��N\WNHQWllQ�MR�WHKW\MHQ�MD�HGHOOHHQ Nl\WHWWlYLVVl�
ROHYLHQ�EORNNLHQ�KDNHPLVWR

+DNHPLVWRMHQ�VLVlOW|�

.DLNLVVD�KDNHPLVWRLVVD�RQ�/2*2�Q�Nl\WHWWlYLVVl�ROHYLD�
HOHPHQWWHMl��1RUPDDOLVWL�QH�RYDW�NDLNNL�OLLWWLPHW��NDLNNL
SHUXVWRLPLQQRW�MD�NDLNNL�HULNRLVWRLPLQQRW�� %1�OLVWD�Ql\WWll�
NDLNNL�EORNLW��MRWND�RQ�WHKW\�/2*2�RQ��

-RV�NDLNNL�HL�HQll�Ql\�Ql\W|VVl�

/2*2��HL�Ql\Wl�NDLNNLD�HOHPHQWWHMl�MRV�

EORNNHMD�HL�HQll�YRL�OLVlWl��7lVVl�WDSDXNVHVVD�PXLVWLWLOD�RQ�
\OLWHWW\�WDL�NDLNNL�EORNLW�RQ�Nl\WHWW\��

MRNLQ�HULW\LQHQ�EORNNL�Nl\WWlLVL�HQHPPlQ�PXLVWLWLODD�NXLQ
/2*2��VVD�RQ�MlOMHOOl��

.DWVR�NDSSDOH������

���� /2*2� NlVLNLUMD�
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/2*2��WRLPLQQRW�

����9DNLRW�MD�OLLWWLPHW���&R�

9DNLRW�MD�OLLWWLPHW��HQJO��&RQQHFWRUV� �&R��WDUNRLWWDYDW�WXORMD��
OlKW|Ml��PHUNNHUHLWl�MD�NLLQWHLWl�MlQQLWHWDVRMD��YDNLRLWD���

7XORW��

���'LJLWDDOLWXORW�

'LJLWDDOLWXORMHQ�WXQQXV�RQ�,��'LJLWDDOLWXORMHQ�QXPHURW��,���,��������
YDVWDDYDW�WXOROLLWWLPLHQ�QXPHURLWD�/2*2��%DVLF��LVVD�MD�
OLLWHW\LVVl�GLJLWDDOLPRGXXOHLVVD�DVHQQXVMlUMHVW\NVHVVl��/2*2��
YHUVLRLGHQ�/2*2������/2*2����R��/2*2�������5&MD�/2*2��
�����5&R�QRSHLWD�GLJLWDDOLWXORMD�,���,���,��MD�,��YRLGDDQ�Nl\WWll�
QRSHLQD�ODVNXUHLQD�

���$QDORJLDWXORW�

/2*2��YHUVLRLVVD�/2*2������/2*2����R��/2*2�������5&�MD�
/2*2�������5&R�RYDW�WXORW�,���,���,��MD�,���MRLWD�RKMHOPRLQQLVWD�
ULLSSXHQ�YRL�Nl\WWll�P\|V�DQDORJLDWXORLQD�$,���$,���$,��MD�$,���
.XWHQ�HVLWHWW\�NDSSDOHHVVD���������YRLW�NRQILJXURLGD�QlPl�
PRGXXOLW�Nl\WWlPllQ�MRNR�NDKWD�DQDORJLDWXORD��$,��MD�$,���WDL�
NDLNNLD�QHOMll��-RV�WXORMD�,���,���,��MD�,��Nl\WHWllQ��QLLVVl�ROHYD�
VLJQDDOL�WXONLWDDQ�GLJLWDDOLDUYRNVL��.l\W|VVl�$,���$,���$,��MD�
$,��VLJQDDOLW�WXONLWDDQ�DQDORJLD�DUYRLNVL��+XRPDD��HWWl�$,��
YDVWDD�WXORD�,��MD�$,��YDVWDD�WXORD�,���7lPl�QXPHURLQWL�
VlLO\WWll�DLNDLVHPPDW�YDVWDDYXXGHW�WXORLVWD�$�� !�,��MD�$,�� !�
,���PLNl�ROL�Nl\WHWWlYLVVl��%$��VDUMRMHQ�WXRWWHLVVD��-RV
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0HUNNHULW��PHPRU\�

0HUNNHULW�PHUNLWllQ�NLUMDLPHOOD�0�WDL��$0��0HUNNHULW�RYDW�
YLUWXDDOLVLD�OlKW|Ml��MRLGHQ�OlKG|VVl�RQ�VDPD�DUYR�NXLQ�QLLGHQ�
WXORLVVDNLQ��/2*2��VVD�RQ�Nl\WHWWlYLVVl����GLJLWDDOLVWD
PHUNNHULl�0������0���MD���DQDORJLVWD�PHUNNHULl�$0������$0���

.l\QQLVW\VPHUNNHUL�

0HUNNHUL�0��RQ�DVHWHWWXQD�RKMHOPDQ�HQVLPPlLVHHQ�MDNVRRQ�
MD�VLNVL�VLWl�YRL�Nl\WWll�RKMHOPDVVD�Nl\QQLVW\VPHUNNHULQl��
2KMHOPDQ�HQVLPPlLVHQ�MDNVRQ�SllWW\HVVl�VH�SDODXWXX�
DXWRPDDWWLVHVWL�DONXWLODDQVD��.DLNLVVD�PXLVVD�MDNVRLVVD�
PHUNNHUL�0��YRL�DVHWXNVHQ�MD�SRLVWRQ�VXKWHHQ�Nl\WWll�NXWHQ�
PXLWDNLQ�PHUNNHUHLWl��

7DXVWDYDORPHUNNHULW�0���MD�0���

0HUNNHUL�0���RKMDD�/2*2��Ql\W|Q�WDXVWDYDORD��0HUNNHUL�0���
RKMDD�/2*2��XONRLVHQ�Ql\W|Q�WDXVWDYDORD���

+XRPLRL��7DXVWDYDORQ�HOLQLNl�/2*2�Q�XONRLVHVVD�Ql\W|VVl�
RQ��������WXQWLD�

0HUNNLYDOLNRLPD�PHUNNHUL�0���Ql\WW|LOPRLWXNVLD�YDUWHQ�

0HUNNHUL�0���YDOLWVHH�NDKGHQ�HUL�PHUNNLYDOLNRLPDQ�YlOLOWl�
NXPSDD�/2*2��Nl\WWll�Ql\WW|LOPRLWXNVLLQ��7LOD���YDVWDD�
PHUNNLYDOLNRLPDD����MD�WLOD���YDVWDD�PHUNNLYDOLNRLPDD����-RV�
0�� ���QlN\YlW�DLQRDVWDDQ�PHUNNLYDOLNRLPDDQ���
NRQILJXURLGXW�Ql\WW|LOPRLWXNVHW��-RV�0�� ���QlN\YlW�
DLQRDVWDDQ�PHUNNLYDOLNRLPDDQ���NRQILJXURLGXW�
Ql\WW|LOPRLWXNVHW���

-RV�HW�VLVlOO\Wl�0���RKMHOPDDQ��Ql\WW|LOPRLWXNVHW�QlN\YlW�MRNR�
0VJ�&RQILJ��YDOLNRVWD�WDL�/2*2��6RIW�&RPIRUW��RKMHOPDVWD�
YDOLWVHPDVVDVL�PHUNNLYDOLNRLPDVVD��
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0HUNNHULQ�OlKW||Q�WXOHYD�VLJQDDOL�RQ�DLQD�VDPD�NXLQ�
YLLPHLVHOOl�RKMHOPDMDNVROOD��6LJQDDOL�HL�YDLKGX�RKMHOPDMDNVRQ�
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VLLUWRUHNLVWHULELWWHMl�6��6���6LLUWRUHNLVWHULELWWLHQ�VLVlOO|Q�YRL�
PXXWWDD�YDLQ�HULNRLVWRLPLQQRVVD�³VLLUWRUHNLVWHUL´���������
�NDWVR�NDSSDOH����������

.XUVRULSDLQLNNHHW�

.l\WHWWlYLVVl�RQ���NXUVRULSDLQLNHWWD�&� ��&� ��&� XQG�&�
�´&´�WDUNRLWWDD�VDQDD�³&XUVRU´���2KMHOPDVVD�NXUVRULSDLQLNNHHW�
RKMHOPRLGDDQ�QLLQ�NXLQ�PXXWNLQ�WXORW��.XUVRULSDLQLNNHHW�
YRLGDDQ�DNWLYRLGD�Nl\WW|WLODVVD�581�WDUNRLWXNVHHQ�YDUDWXVVD�
Ql\W|VVl��NDWVR�NDSSDOH��������MD�DNWLYRLGXVVD�WHNVWL�
LOPRLWXNVHVVD��(6&���KDOXWWX�SDLQLNH���.XUVRULSDLQLNNHLGHQ�
Nl\WW|�WHNHH�PDKGROOLVHNVL�N\WNLPLHQ�MD�WXORMHQ�VllVW|Q�VHNl�
YDLNXWWDPLVHQ�RKMHOPDQ�WRLPLQWDDQ��/2*2���XONRLVHQ�Ql\W|Q�
NXUVRULSDLQLNNHLGHQ�WXORW�RYDW�LGHQWWLVLl�/2*2��%DVLF����
PRGXXOLQ�NXUVRULSDLQLNNHLGHQ�WXORLKLQ��
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YRLW�Nl\WWll�RKMHOPDVVDVL��1lPl�QlSSlLPHW�RKMHOPRLGDDQ�
VDPDOOD�WDYDOOD�NXLQ�PXXWNLQ�WXORW��.XWHQ�PXXWNLQ�QlSSlLPHW��
SDLQDPDOOD�QlLWl�QlSSlLPLl�/2*2�Q�ROOHVVD�581�WLODVVD��YRLW�
Nl\WWll�QLLWl�RKMHOPDVVD�MD�VllVWll�QlLQ�N\WNLPLl�MD�WXORMD��
1lPl�RYDW�PHUNLWW\�WXQQXNVLOOD�)���)���)��MD�)���

7DVR�

6LJQDDOLWDVR�YDNLRW�PHUNLWllQ�KL�MD�OR��.XQ�EORNLVVD�RQ�
MDWNXYDVWL�ROWDYD�WLOD�³�´� �KL�WDL�WLOD�³�´� �OR��WXORRQ�N\WNHWllQ�
YDNLRDUYRLKLQ�KL�WDL�OR���
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3HUXVWRLPLQQRW�RYDW�ERROHQ�DOJHEUDQ�\NVLQNHUWDLVLD�
SHUXV\KGLVWHOPLl��

3HUXVWRLPLQWRMHQ�WXORW�YRL�MRNDLVHQ�HULNVHHQ�NllQWll�
�LQYHUWRLGD���WV��MRV�WLHW\VVl�WXORVVD�RQ�³�´��RKMHOPD�Nl\WWll�
WLODD�³�´��MRV�WXORVVD�RQ�³�´��Nl\WHWllQ�WLODD�³�´��.DWVR�
HVLPHUNNL�RKMHOPRLQQLVWD�NDSSDOHHVVD��������

.XQ�/2*2�RQ�V\|WHWllQ�RKMHOPDD��SHUXVWRLPLQWRMHQ�EORNLW�
O|\W\YlW�KDNHPLVWRVWD�*)��6HXUDDYLD�SHUXVWRLPLQQRW�RYDW�
Nl\WHWWlYLVVl��
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SLLULNDDYLRVVD
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3HUXVWRLPLQQRQ��
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6DUMDN\WNHQWl�
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UHXQDWRLPLQQROOD
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(QVLVLOPl\NVHOOl�HULNRLVWRLPLQQRW�HURWWXYDW�SHUXVWRLPLQQRLVWD�
WXORMHQ�WRLVHQODLVLOOD�QLPLOOl��(ULNRLVWRLPLQQRLVVD�RQ�
DLNDWRLPLQWRMD��WLODQ�WDOOHWXV MD�HULODLVLD�SDUDPHWURLWDYLD�
WRLPLQWRMD�RKMHOPLHQ�VRYLWWDPLVHNVL�\NVLO|OOLVWHQ�WDUSHLGHQ�
PXNDDQ��

7lVVl�RVDVVD�VHORVWHWDDQ�O\K\HVWL�WXORMHQ�QLPLW\NVHW�MD�
OXRGDDQ�NDWVDXV�MRLKLQNLQ�HULW\LVLLLQ�HULNRLVWRLPLQWRMHQ
WDXVWRLKLQ��<NVLWWlLVWHQ�HULNRLVWRLPLQWRMHQ 6)�NXYDXV�RQ
NDSSDOHHVVD������

������7XORMHQ�QLPLW\NVHW�

/LLWlQWlWXORW�

7lVVl�RQ�NXYDXV�OLLWlQQ|LVWl��MRWND�YRLGDDQ�\KGLVWll�/2*2�Q�
PXLKLQ�ORKNRLKLQ�WDL�WXORLKLQ��

6��6HW���
7XORVVD�6�YRLGDDQ�OlKW|�DVHWWDD�WLODDQ�³�´��

5��5HVHW���
1ROODXVWXOROOD�5�RQ�HWXDVHPD�HQQHQ�PXLWD�WXORMD�MD�VH
N\WNHH�OlKG|W�WLODDQ³�´��

7UJ��7ULJJHU���
7lPlQ�WXORQ�NDXWWD�Nl\QQLVWHWllQ�WRLPLQWD��

&QW��&RXQW��
7lVWl�WXORVWD�RWHWDDQ�YDVWDDQ�ODVNHQWDSXOVVLW��

)UH��)UHTXHQF\���
$UYLRLWDYDW�WDDMXXVVLJQDDOLW�VLMRLWHWDDQ�WlOOl�QLPHOOl�
YDUXVWHWWXXQ�WXORRQ��

'LU��'LUHFWLRQ���
7lPlQ�WXORQ�NDXWWD�PllULWHOOllQ�HVLPHUNLNVL�VXXQWD��PLKLQ�
ODVNXULQ�RQ�ODVNHWWDYD��

(Q��(QDEOH���
7lOOl�WXOROOD�DNWLYRLGDDQ�EORNLQ�WRLPLQWR��-RV�WXORQ�WLOD�RQ��
³�´��EORNNL�MlWWll�PXXW�VLJQDDOLW�KXRPLRWWD��

,QY��,QYHUW���

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

%ORNLQ�OlKW|VLJQDDOL�NllQW\\�SlLQYDVWDLVHNVL��NXQ�WlPl
WXOR�DNWLYRLGDDQ��

5DO��5HVHW�DOO���
.DLNNL�VLVlLVHW�DUYRW�QROODWDDQ��

/LLWLQ�;�HULNRLVWRLPLQWRMHQ�WXORLVVD�

-RV�HULNRLVWRLPLQWRMHQ�WXOR�N\WNHWllQ�OLLWWLPHOOl�[��QLLOOH�WXOHH�
DUYR����WV��WXORMHQ�VLJQDDOL�RQ�ORZ��

3DUDPHWULWXORW

0RQLLQ�WXORLKLQ�HL�OLLWHWl�\KWllQ�VLJQDDOLD�YDDQ�WRLPLQWREORNNL�
SDUDPHWURLGDDQ�WLHW\LQ�DUYRLQ��(VLPHUNNHMl��

3DU��SDUDPHWUL���
7lWl�WXORD�HL�N\WNHWl��6LLKHQ�DVHWHWDDQ�EORNLQ�SDUDPHWUL�
�DMDW��YHWR��SllVW|N\QQ\NVHW�MQH����

1R��QRNND���
7lWl�WXORD�HL�N\WNHWl��7lVVl�DVHWHWDDQ�DLNDSHUXVWHHW�

3��SULRULW\���
7lWl�WXORD�HL�N\WNHWl��7lVVl�PllULWHWllQ�SULRULWHHWLW�MD�
SllWHWllQ��NXLWDWDDQNR�WHNVWLYLHVWL�581�WLODVVD��

������$MDQ�Nl\WWl\W\PLQHQ�

3DUDPHWUL�7�

-RLVVDNLQ�HULNRLVWRLPLQQRLVVD�RQ�PDKGROOLVXXV�SDUDPHWURLGD�
DMDOOH�7�DUYR��$MDQ�V\|WWlPLVHVVl�RQ�RWHWWDYD�KXRPLRRQ��HWWl�
V\|WHWWlYlW�DLND�DUYRW�SHUXVWXYDW�HVLDVHWHWWXXQ�SHUXVDLNDDQ��

3HUXVDLND� B�B�����B�B

V��VHNXQQLW� VHNXQQLW�� ������VHNXQQLW

P��PLQXXWLW� PLQXXWLW���VHNXQQLW

K��WXQQLW� WXQQLW���PLQXXWLW

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

$MDQ�7�DVHWXV�����PLQXXWLOOH�
<NVLNN|�WXQQLW�K��
������WXQWLD� ����PLQXXWWLD�
������WXQWLD� ����PLQXXWWLD
 �� ����PLQXXWWLD

2KMH�
$LND�7�RQ�DLQD�PllULWHWWlYl�7� ������V��$MDOOH�7��������V�DLNDD�
7�HL�PllULWHWl�

7�Q�WDUNNXXV

.DLNLVVD�HOHNWURQLVLVVD�NRMHLVVD�RQ�SLHQHQSLHQLl�HURMD��7lVWl�
V\\VWl�YRL�HVLLQW\l�SRLNNHDPLD�DVHWHWXVWD�DMDVWD�7��
/2*2��VVD�SRLNNHDPD�RQ�HQLQWllQ�����������

-RV��������DMDVWD�7�RQ�SLHQHPSL�NXLQ������VHNXQWLD��VLOORLQ�
SRLNNHDPD�RQ�HQLQWllQ������VHNXQWLD��

(VLPHUNNL��
��VVl�WXQQLVVD�������VHNXQWLD��SRLNNHDPD�RQ�HQLQWllQ������
����������V�R���������VHNXQWLD����VVl�PLQXXWLVVD�����VHNXQWLD��
SRLNNHDPD�RQ�HQLQWllQ��������VHNXQWLD��

.\WNLQNHOORQ�WDUNNXXV��YLLNNR��MD�YXRVLNHOOR��

6HQ�YDUPLVWDPLVHNVL��HWWl�WlPl�SRLNNHDPD�HL�YDLNXWWDLVL�
NHOORQ�Nl\QWLWDUNNXXWHHQ�&�HUVLRLVVD��N\WNLQNHOORQ�DLNDD�
YHUUDWDDQ�VllQQ|OOLVHVWL�WDUNNDDQ�NHOORQDLNDDQ�MD�NRUMDWDD�VHQ�
PXNDLVHNVL��7lVWl�MRKWXHQ�Nl\QWLWDUNNXXGHQ�YDLKWHOX�RQ�
HQLQWllQ� ��V�SlLYlVVl��

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

������.HOORQ�SXVNXURLQWL�

.RVND�/2*2�Q�VLVlLQHQ�NHOOR�RQ�SXVNXURLQWX��NHOOR�MDWNDD�
Nl\PLVWllQ�VlKN|Q�V\|WW|NDWNRNVHQ�\OL��3XVNXURLQWLUHVHUYLQ�
NHVWRDLNDDQ�YDLNXWWDD�\PSlULVW|OlPS|WLOD�����&�
\PSlULVW|OlPS|WLODVVD�UHVHUYL�RQ�W\\SLOOLVHVWL����WXQWLD��

-RV�/2*2�RQ�VlKN|NDWNRV�NHVWll�SLGHPSllQ�NXLQ����WXQWLD��
VLVlLQHQ�NHOOR�WRLPLL��ODLWHVDUMDVWD�ULLSSXHQ��VHXUDDYDVWL��

� /DLWHVDUMD��%$���

8XGHOOHHQNl\QQLVWlPLVHVVD�NHOOR�DVHWHWDDQ�DLNDDQ�´�
6XQQXQWDL����������7DPPLNXXWD´��$LND�OlKWHH�Nl\QWLLQ��
7lVWl�MRKWXHQ�MlUMHVWHOPl�NlVLWWHOHH�DLNDN\WNLPHW��MRWND�
RKMDDYDW�WRLPLQWRMD��MRV�WDUSHHOOLVWD��

/DLWHVDUMD��%$��MD�P\|KHPPlW��

8XGHOOHHQNl\QQLVWlPLVHVVl�NHOOR�DVHWHWDDQ�DLNDDQ
´6XQQXQWDL����������7DPPLNXXWD´��$LND�S\VlKW\\�MD�
YLONNXX��/2*2��SDODD�WLODDQ��MRVVD�VH�ROL�HQQHQ�
VlKN|NDWNRVWD�

581�WLODVVD�MlUMHVWHOPl�NlVLWWHOHH�ODVNXUHLWD��MRWND�
SDUDPHWURLWLLQ�HGHOOl�PDLQLWXQ�DMDQ�NDQVVD��

� /DLWHVDUMD��%$���

-RV�Nl\WHWllQ�YDLKWRHKWRLVWD�/2*2��SDULVWRPRGXXOLD�WDL�
\KGLVWHWW\l�/2*2��PXLVWL��SDULVWRPRGXXOLD��/2*2��S\VW\\�
SXVNXURLPDDQ�NHOORQDMDQ�NDKWHHQ�YXRWHHQ�VDDNND��1lPl�
PRGXXOLW�RYDW�VDDWDYLOOD�ODLWHVDUMDQ��%$��WXRWWHLOOH��

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

������6lLO\Y\\V��UHPDQHVVL��

(ULNRLVWRLPLQQRLVVD�RQ�PDKGROOLVXXV�PllUlWl�N\WNHQWlWLODW�MD�
ODVNXULDUYRW�VlLO\YLNVL��6H�WDUNRLWWDD��HWWl�YHUNNRNDWNRNVLVVD�
DMDQNRKWDLVHW�WLHGRW�VlLO\YlW�QLLQ��HWWl�YLUUDQ�WDNDLVLQSDOXXQ�
MlONHHQ�WRLPLQWR�MDWNXX�VLLWl�NRKGDVWD��MRVVD�VH�ROL�HQQHQ�
YLUUDQ�NDWNHDPLVWD��(VLPHUNLNVL�NXOXQHHQ�DMDQ�PLWWDDPLQHQ�HL�
DOD�DOXVWD��YDDQ�VH�MDWNXX��7DUNRLWXVWD�YDUWHQ�YDVWDDYLVVD�
WRLPLQQRLVVD�UHPDQHQVVLQ�RQ�ROWDYD�SllOOHN\WNHWW\Ql��
$VHWXVPDKGROOLVXXNVLD�RQ�NDNVL��

5��DMDQNRKWDLVHW�WLHGRW�VlLO\YlW���

���DMDQNRKWDLVHW�WLHGRW�HLYlW�VlLO\��HVLDVHWXV����

3RLNNHXNVHQD�RQ�Nl\WW|WXQWLODVNXUL��MRND�RQ�DLQD�
UHPDQHQWWLQHQ��

������3DUDPHWULHQ�VXRMDXV�

3DUDPHWULHQ�VXRMDXVDVHWXNVHOOD�PllULWHOOllQ��Ql\WHWllQN|�
SDUDPHWULW�/2*2�Q�Nl\WW|WDYDVVD�SDUDPHWURLQWL�MD�YRLGDDQNR�
QLLWl�PXXWWDD��$VHWXNVLD�RQ�NDNVL��

���SDUDPHWULDVHWXNVHW�Ql\WHWllQ�P\|V�
SDUDPHWURLQWLNl\WW|WDYDVVD�MD�QLLWl�YRL�PXXWWDD��HVLDVHWXV����

���SDUDPHWUHMl�HL�Ql\WHWl�SDUDPHWURLQWLNl\WW|WDYDVVD�MD�QLLWl�
YRL�PXXWWDD�DLQRDVWDDQ�RKMHOPRLQWLNl\WW|WDYDVVD��

������9DKYLVWXV�MD�QROODSLVWHHQ�VLLUWR�DQDORJLD�DUYRLOOD�

$QDORJLDWXORRQ�RQ�N\WNHWW\�VHQVRUL��MRND�PXXWWDD�PLWDWWDYDQ�
VXXUHHQ�VlKN|LVHNVL�VLJQDDOLNVL��7lPl�VLJQDDOL�RQ�VHQVRULOOH�
W\\SLOOLVHOOl�DUYR�DOXHHOOD��/2*2��PXXWWDD�DQDORJLDWXORVVD�
ROHYDW�VlKN|LVHW�VLJQDDOLW�GLJLWDDOLDUYRLNVL�YlOLOOl���������

/LLWLQMlQQLWWHHVWl��WXORVVD�$,��YlOLOOl�������9�PXRGRVWHWDDQ�
DUYR�YlOLOOl���������/LLWLQMlQQLWH��MRND�RQ�VXXUHPSL�NXLQ����9��
HVLWHWllQ�VLVlLVHVVl�SURVHVVLNXYDVVD�P\|V�DUYRQD�������

.RVND�DLQD�HL�YRLGD�W\|VNHQQHOOl�/2*2�Q�WDUMRDPDOOD�DUYR�
DOXHHOOD���������RQ�ROHPDVVD�PDKGROOLVXXV�NHUWRD�GLJLWDDOLVHW�
DUYRW�YDKYLVWXVNHUWRLPHOOD��*DLQ��MD�VHQ�MlONHHQ�VLLUWll�
DUYRDVWHLNRQ�QROODSLVWHWWl��2IIVHW���7lOOl�WDYDOOD�YRLGDDQ�
/2*2�Q�Ql\W|OOl�Ql\WWll�DUYR��MRND�YDVWDD�WRGHOOLVWD�PLWDWWXD�
DUYRD��

/2*2� .lVLNLUMD� ����
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/2*2��WRLPLQQRW�

7XQQXVVXXUH 0LQLPL0LQLPL 0DNVLPL0DNVLPL

/LLWLQMlQQLWH��9� � ��

6LVlLQHQ�SURVHVVLNXYD � ����

*DLQ ������ �����

2IIVHW ������ ������

.DDYD��

1l\WHWW\�DUYR $[� ��VLVlLQHQ�DUYR�WXORVVD�$[�ā�*DLQ����2IIVHW�

*DLQ�LQ�MD�2IIVHW�LQ�PllULWWlPLQHQ��

*DLQ�MD�2IIVHW�PllULWHWllQ�Nl\WWlPlOOl�NXPSDDNLQ��NXOORLQNLQ�
NRUNHLQWD�MD�PDWDOLQWD�DUYRD�WRLPLQQRVVD��

(VLPHUNNL����

.l\W|VVl�RQ�VHXUDDYDW�WHNQLVHW�WLHGRW�RPDDYD�OlPS|PLWWDXV��
���� �����&� �� ���9�'&��VLLV��� ������/2*2��VVD���

2ORDUYR��  ��VLVlLQHQ�DUYR�ā�*DLQ����2IIVHW��VLLV�
����  ����ā�$����%��V�R��2IIVHW�%� ����

����  �������ā�$�� �����WV��*DLQ�$� �����
(VLPHUNNL�����

3DLQHOlKHWLQ�PXXWWDD������PEDULQ�SDLQHHQ���9�MlQQLWWHHNVL�MD�
�����PEDULQ�SDLQHHQ����9�MlQQLWWHHNVL��

2ORDUYR� ��VLVlLQHQ�DUYR�ā�*DLQ����2IIVHW��VLLV

����� ����ā�$����%��V�R��2IIVHW�%� ������

����� �������ā�$���������V�R��*DLQ�$� ���

����� /2*2��NlVLNLUMD�
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/2*2��WRLPLQQRW�

(VLPHUNNL�DQDORJLD�DUYRLVWD�

0LWWDXV�
DUYR

-lQQLWH�
�9�

6LVlLQHQ�
DUYR

*DLQ 2IIVHW 1l\WHWW\
DUYR��$[�
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6RYHOOXVHVLPHUNNL�RQ�QlKWlYLVVl�HULNRLVWRLPLQQRQ�
³DQDORJLDNRPSDUDDWWRUL´�NXYDXNVHVVD��

(QHPPlQ�DQDORJLDWXORLVWD��NDWVR�P\|V�NDSSDOH������

/2*2� .lVLNLUMD� ����
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/2*2��WRLPLQQRW�

����(ULNRLVWRLPLQQRW�±�6)�

2KMHOPDD�V\|WHWWlHVVl�/2*2�RQ�HULNRLVWRLPLQQRW�RYDW
KDNHPLVWRVVD�6)��

(ULNRLVWRLPLQWRMHQ�WXORW�YRL�MRNDLVHQ�HULNVHHQ�NllQWll��WV��MRV�
WLHW\VVl�WXORVVD�RQ�³�´��RKMHOPD�Nl\WWll�³�´�WLODD��MRV�WXORVVD�RQ
³�´��Nl\WHWllQ�WLODD�³�´��.DWVR�HVLPHUNNL�RKMHOPRLQQLVWD�
NDSSDOHHVVD��������

6HXUDDYDVVD�WDXOXNRVVD�RQ�HVLWHWW\��RQNR�WRLPLQQROOD
SDUDPHWURLWDYDD�VlLO\W\VWl��5HP���6HXUDDYDW�HULNRLVWRLPLQQRW�
RYDW�ROHPDVVD��

(VLW\V�/2*2��VVD (ULNRLVWRLPLQQRQ�.XYDXV 5HP

$MDW

9HWRKLGDVWXV 5HP

3llVW|KLGDVWXV� 5HP

9HWR��SllVW|KLGDVWXV� 5HP

3XOVVLRKMDWWX����
YHWRKLGDVWXV�

5HP

,PSXOVVLUHOH�� 5HP

5HXQDOLLSDLVHYD
SllVW|KLGDVWXV

5HP�

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

(VLW\V�/2*2��VVD (ULNRLVWRLPLQQRQ�NXYDXV 5HP�

7\|��WDXNRUHOH 5HP

6DWXQQDLQHQ�YHWR��MD�
SllVW|KLGDVWXV

3RUUDVYDORDXWRPDDWWL� 5HP

3RUUDVYDORDXWRPDDWWL���
VLLYRXVN\WNLQ

5HP

9LLNNRNHOOR�

9XRVLNHOOR

/DVNXULW

<O|V��DODVODVNXUL� 5HP

.l\WW|WXQWLODVNXUL�

/2*2� .lVLNLUMD� ����
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/2*2��WRLPLQQRW�

(VLW\V�/2*2��VVD (ULNRLVWRLPLQQRQ�NXYDXV 5HP

7DDMXXGHQ�\Ol�
�DODUDMDN\WNLQ�

$QDORJLD

$QDORJLD�DUYRQ����
�\Ol��DODUDMDN\WNLQ�

$QDORJLDHURDYXXGHQ�
\Ol��DODUDMDN\WNLQ

$QDORJLDYHUWDLOLMD�

$QDORJLD�DUYRQ�YDOYRQWD�

$QDORJLDYDKYLVWLQ�

$QDORJLDPRQLYDOLQWD
�PXOWLSOHNVHUL��

3XOVVLVXKGHOlKW|�
��3:0��

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

(VLW\V
/2*2��VVD

(ULNRLVWRLPLQQRQ�
NXYDXV

5HP

$QDORJLD�PDWHPDWLLNND�

$QDORJLDUDPSSL�

3,�6llGLQ� 5(0�

0XXW�

3LWRUHOH 5HP

6\Vl\VUHOH� 5HP

7HNVWL�LOPRLWXV�

6RIWNH\ 5HP

6LLUWRUHNLVWHUL 5HP

$QDORJLDODVNHQWDYLUKH�

/2*2� .lVLNLUMD� ����
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������9HWRKLGDVWXV

/\K\W�NXYDXV

9HWRKLGDVWXNVHVVD�OlKW|�N\WNHWllQ�YDVWD�SDUDPHWURLWDYDQ�
DMDQ�NXOXWWXD�

6\PEROL�
/2*2��VVD

.\WNHQWl .XYDXV

7XOR�7UJ 6LJQDDOL�WXORVVD�7UJ��7ULJJHU��
OLLSDLVHH�SDUDPHWURLWDYDQ
DMDVWLPHQ��

3DUDPHWUL 7�RQ�DLND��MRQND�MlONHHQ�OlKW|�
N\WNH\W\\�SllOOH �OlKW|VLJQDDOL
YDLKWXX���VWD���NVL��
5HPDQHQVVL��
�� �HL�UHPDQHQVVLD�
5� �WLOD�WDOOHQWXX�UHPDQHQWLVWL�

/lKW|�4 4�N\WNH\W\\�SDUDPHWURLGXQ�DMDQ�
7�NXOXWWXD�SllOOH��MRV�7UJ�YLHOl�
VLOORLQ�RQ�WLODVVD���

3DUDPHWUL�7�

$UYRMHQ�DVHWWHOXVVD�KXRPLRL�NDSSDOHHQ�������RKMH��

$LNDPllULW\V�SDUDPHWULOOH�7�YRL�ROOD�P\|V�MR�YDOPLNVL�
RKMHOPRLGXQ��WRLVHQ�WRLPLQQRQ�RORDUYR��6HXUDDYLHQ�WRLPLQWRMHQ�
RORDUYRMD�YRL�Nl\WWll��

$QDORJLD�DUYRQ�\Ol��DODUDMDN\WNLQ��RORDUYR�$[��NWV����������

$QDORJLDYHUWDLOLMD��RORDUYR�$[�±�$\��NWV���������

$QDORJLDYDKYLVWLQ��RORDUYR�$[��NWV���������

$QDORJLDPRQLYDOLQWD��PXOWLSOHNVRLQWL����NWV����������

$QDORJLDUDPSSL ���NWV����������

$QDORJLDPDWHPDWLLNND��RORDUYR�$4��NWV����������

3,�6llGLQ �NWV����������

/DVNXUL��RORDUYR�&QW��NWV�����������

+DOXWWWX�WRLPLQWR�YDOLWDDQ�EORNNLQXPHUROOD��3HUXVDLND�RQ�
DVHWHOWDYLVVD��6LLQl�RQ�RWHWWDYD�KXRPLRRQ��

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

3HUXVDMDQ�YRLPDVVDRORDOXHHW��NXQ�7� �SDUDPHWUL�

3HUXVDLND PDNV��DUYR 3LHQLQ�\NVLNN| 7DUNNXXV

V��VHNXQQLW� ����� ���PV ����PV

P��PLQXXWLW� ����� ��V ����V

K��WXQQLW� ����� ��P ����P

(VLW\V�Nl\WW|WDYDVVD�RKMHOPRLQWL��HVLPHUNNL���

3HUXVDMDQ�YRLPDVVDRORDOXHHW��NXQ�7� �MR�RKMHOPRLGXQ�WRLPLQQRQ�
RORDUYR�

3HUXVDLND PDNV��DUYR 0HUNLW\V 7DUNNXXV

PV ����� /XNXPllUl�PV ����PV

V ���� /XNXPllUl�V ���V

P ���� /XNXPllUl�P ���P

(VLW\V�Nl\WW|WDYDVVD�RKMHOPRLQWL��HVLPHUNNL���

-RV�YLLWDWWX�EORNNL��HVLPHUNLVVl�%���WRLPLWWDD�
YRLPDVVDRORDOXHHQ�XONRSXROHOOD�ROHYDQ�DUYRQ��QLLQ�Nl\WW||Q�
WXOHH�OlKLPSllQ�YRLPDVVDROHYDDQ�DUYRRQ�\O|V�WDL�DODV
S\|ULVWHWW\�DUYR��

/2*2� .lVLNLUMD� ����
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/2*2��WRLPLQQRW�

3DUDPHWULQ�V\|WW|�SDUDPHWULOOH� �MR�RKMHOPRLGXQ�WRLPLQQRQ�
RORDUYR�

1lLQ�\KGLVWHWllQ�MR�RKMHOPRLGXQ�WRLPLQQRQ�RORDUYR��

���� .XUVRUL�VLLUUHWllQ�SDLQLNNHHOOD� SDUDPHWUL�7�Q�
\KWlOlLV\\VPHUNLQ�DOOH��

SDLQD���[�
SDLQLNH�

��� <KWlOlLV\\VPHUNNL�PXXWHWDDQ� SDLQLNNHHOOD�QXROHNVL��
1l\WW||Q�WXOHH�YLLPHNVL�NlVLWHOW\�EORNNL�MD�VHQ�SHUXVDLND��

���� 2VRLWLQ�VLLUUHWllQ�SDLQLNNHHOOD� Ql\WHW\Q�EORNLQ�NRKWDDQ�
³%´�MD�SDLQLNNHHOOD� �YDOLWDDQ�KDOXWWX�EORNNLQXPHUR��

���� .XUVRUL�VLLUUHWllQ�SDLQLNNHHOOD� �Ql\WHW\Q�EORNLQ�
SHUXVDLNDDQ�MD�SDLQLNNHHOOD �YDOLWDDQ�KDOXWWX�SHUXVDLND��

(VLW\V�Nl\WW|WDYDVVD�SDUDPHWURLQWL��HVLPHUNNHMl��

WDL�

DMDQNRKWDLQHQ�
DLND�

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

$LNDGLDJUDPPL�

� 7UJ

� 4�

$LNDGLDJUDPPLQ�SDNVXPSDQD�
PHUNLWW\�RVD�RQ�WXWWX�MR�
YHWRKLGDVWXNVHQ�V\PEROLVWD

� 7D�NXOXX�

�
7RLPLQQRQ�NXYDXV�

.XQ�WLOD�WXORVVD�7UJ�YDLKWXX���VWD���NVL��VLOORLQ�DLND�7D�
Nl\QQLVW\\��7D�RQ�/2*2�Q�DMDQ�RORDUYR��

-RV�WLOD�WXORVVD�7UJ�S\V\\���Ql�YlKLQWllQ�NRNR�SDUDPHWURLGXQ�
DMDQ�7��VLOORLQ�DVHWWXX�OlKW|�WLODDQ���DMDQ�7�ORSSXXQNXOXPLVHQ
MlONHHQ��OlKW|�N\WNHWllQ�SllOOH�WXORRQ�QlKGHQ�KLGDVWHWXVWL���

-RV�WLOD�WXORVVD�7UJ�YDLKWXX�XXGHVWDDQ���NVL�HQQHQ�DMDQ�7�
ORSSXXQNXOXPLVWD��VLOORLQ�DLND�QROODWDDQ��

/lKW|�DVHWWXX�XXGHOOHHQ���NVL�NXQ�WXORVVD�7UJ�RQ�WLOD���

-RV�UHPDQHQVVL�HL�ROH�SllOOHN\WNHWW\Ql��QLLQ�YHUNNRYLUUDQ�
NDWNHWHVVD�VHNl�OlKW|�4�HWWl�MR�NXOXQXW�DLND�QROODWDDQ�

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

������3llVW|KLGDVWXV

/\K\W�NXYDXV

3llVW|KLGDVWXNVHVVD�OlKW|�QROODWDDQ�YDVWD�SDUDPHWURLWDYDQ�
DMDQ�NXOXWWXD�

6\PEROL�
/2*2��VVD

.\WNHQWl .XYDXV

7XOR�7UJ /DVNHYD�UHXQD��YDLKWR���VWl�
��NVL��WXORVVD�7UJ��7ULJJHU��
Nl\QQLVWll�SllVW|KLGDVWXVDMDQ

7XOR�5 7XORVVD�5�DVHWHWDDQ�
SllVW|KLGDVWXVDLND�MD�OlKW|�
��NVL��

3DUDPHWUL /lKW|�QROODWDDQ�NXQ�YLLYH�7
SllWW\\�
5HPDQHQVVL��
�� �HL�UHPDQHQVVLD�
5� �WLOD�WDOOHQQHWDDQ�
UHPDQHQWLVWL�

/lKW|�4 4�N\WNH\W\\�SllOOH�7UJ�Q
PXNDQD�MD�Mll�WLODDQ���7�Q�
ORSXXQNXOXPLVHHQ�VDDNND�

3DUDPHWUL�7�

$UYRMHQ�DVHWWHOXVVD�KXRPLRL�NDSSDOHHQ�������RKMH��

$LND�DUYR�SDUDPHWULOOH�7�YRL�ROOD�P\|V�WRLVHQ��MR�YDOPLLNVL�
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�7����7���
.DWNDLVXYDURLWXVDLND

(VLW\V�Nl\WW|WDYDVVD�SDUDPHWURLQWL��HVLPHUNNL��

$MDQ�7/�WDL�7�RORDUYR

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

�������9LLNNRNHOOR�

/\K\W�NXYDXV

/lKW|l�RKMDWDDQ�SDUDPHWURLWDYDOOD�SllOOH�MD�SRLV�SllOWl�
N\WNHYlOOl�SlLYlPllUlOOl��0LNl�WDKDQVD�YLLNRQSlLYLHQ
\KGLVWHOPl�RQ�PDKGROOLQHQ��$NWLLYLVWHQ�YLLNRQSlLYLHQ�YDOLQWD�
WDSDKWXX�SRLVWDPDOOD�PXXW�YLLNRQSlLYlW��

2KMH�

.RVND�/2*2�������R�VVD�HL�ROH�NHOORD��WlVVl�YHUVLRVVD�
YLLNNRNHOORD�HL�YRL�Nl\WWll�

6\PEROL�
/2*2��VVD�

.\WNHQWl .XYDXV

3DUDPHWUL��
�����MD���

3DUDPHWULOOl�1R�DVHWHWDDQ�SllOOH�MD
SRLVN\WNHQQlQ�DMDQNRKGDW�NXOORLQNLQ�
\KGHOOH�1RNDOOH�YLLNNRNHOORVVD��6LOORLQ
SDUDPHWURLGDDQ�SlLYlW�MD�NHOORQDMDW���

3DU� 0llULWHOOllQ�RYDWNR�DMDVWLPHQ�SXOVVLW�
SllOOl�\KGHQ�RKMHOPDNLHUURNVHQ�DMDQ�
NXQ�DNWLYRLWX�MD�QROODWWX��3XOVVLDVHWXV�
YDLNXWWDD�NDLNNLLQ�NROPHHQ�
RKMDXNVHHQ���

/lKW|�4� 4�RQ�SllOOl��NXQ�SDUDPHWURLWDYD�
QRNND�RQ�SllOOl

$LNDGLDJUDPPL����WDSDXVHVLPHUNNLl�

��� SlLYLWWlLQ�� NOR������� ������
���� WLLVWDL�� NOR������� ������
���� ODXDQWDL�MD�VXQQXQWDL��� NOR������� ������

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

7RLPLQQRQ�NXYDXV�
-RNDLVHVVD�YLLNNRNHOORVVD�RQ�NROPH�DVHWWHOXQRNNDD��MRLGHQ�
MRNDLVHQ�NDXWWD�YRLGDDQ�SDUDPHWURLGD�\NVL�DLNDLNNXQD�
1RNLVVD�DVHWHWDDQ�SllOOHN\WNHQQlQ�MD�NDWNDLVXQ�DMDQNRKGDW��
3llOOHN\WNHQWlDMDQNRKWDQD�YLLNNRNHOOR�N\WNHH�OlKG|Q�SllOOH��

.DWNDLVXDMDQNRKWDQD�YLLNNRNHOOR�N\WNHH�PllULWHOW\Ql�DLNDQD�
OlKG|Q�SRLV�SllOWl�WDL�V\NOLQ�ORSXNVL��MRV�SXOVVLQOlKW|�RQ
PllULWHOW\Ql��-RV�YLLNNRNHOOROOH�DQQHWDDQ�VHNl�
SllOOHN\WNHQQlOOH�HWWl�NDWNDLVXOOH�VDPD�DLND��YDLNNDNLQ�HUL�
QRNLOOH��DMDW�RYDW�ULVWLULLGDVVD�NHVNHQllQ��6LOORLQ�QRNDOOD���RQ�
HWXDVHPD�QRNNDDQ���QlKGHQ�MD�WlOOl�YXRURVWDDQ�RQ�HWXDVHPD�
QRNNDDQ���QlKGHQ��

9LLNNRNHOORQ�N\WNHQWlWLOD�RQ�ULLSSXYDLQHQ�NDLNLVWD�NROPHVWD�
QRNDVWD�1R���1R��MD�1R���

3DUDPHWURLQWL�LNNXQD

7lOWl�Ql\WWll�SDUDPHWUL�LNNXQD�HVLP��QRNDOOH�1R���MD�
SXOVVLDVHWXNVHOOH��

%ORNNL�%�� ����1RNND�1R�� ��������.DWVR�SDUDPHWULQ�Ql\WW|�
1l\W|OWl�SRLVWR� �VXRMDXV�

9LLNRQSlLYlW��SlLYLWWlLQ�

.\WNHQWlDMDQNRKWD�
�NOR�������

.DWNDLVXDMDQNRKWD�
�NOR�������

9LLNRQSlLYl�
.LUMDLPLOOD�³' ´��'D\��MlONHHQ�RQ�VHXUDDYD�PHUNLW\V��

0��� 0DDQDQWDL�� �0RQGD\��

7��� 7LLVWDL�� �7XHVGD\��

:��� .HVNLYLLNNR�� �:HGQHVGD\��

7��� 7RUVWDL�� �7KXUVGD\��

� )��� 3HUMDQWDL� �)ULGD\�

6��� /DXDQWDL�� �6DWXUGD\��

� 6��� 6XQQXQWDL� �6XQGD\��
,VROOD�NLUMRLWHWWX�NLUMDLQ�WDUNRLWWDD��HWWl�YLLNRQSlLYl�RQ�YDOLWWX�
PHUNNL�³ ´�WDUNRLWWDD��HWWl�YLLNRQSlLYll�HL�ROH�YDOLWWX��

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

.\WNHQWlDMDQNRKGDW�

0LNl�WDKDQVD�DLND�YlOLOOl�������MD�������RQ�PDKGROOLQHQ��
.\WNHQWlDLND�YRLGDDQ P\|V�NRQILJXURLGD�N\WNHQWlSXOVVLNVL��
$MDVWLQORKNR�DNWLYRLGDDQ�PllULWHOW\Ql�DLNDQD�\KGHQ
RKMHOPDNLHUURQ�DMDNVL��MRQND�MlONHHQ�OlKW|�QROODWDDQ��
���������WDUNRLWWDD��HL�SllOOHN\WNHQWll�NDWNDLVXD��

9LLNNRNHOORQ�DVHWXV�

1lLQ�V\|WHWllQ�N\WNHQWlDMDQNRKGDW��

��� 2VRLWLQ�VLMRLWHWDDQ�\KGHOOH�1R�Q�SDUDPHWUHLVWl�
YLLNNRNHOORVVD��HVLP��1R���

��� 3DLQHWDDQ�SDLQLNHWWD�2.��/2*2��DYDD�QRNDQ�SDUDPHWUL�
LNNXQDQ��2VRLWLQ�RQ�YLLNRQSlLYlQ�NRKGDOOD��

��� 9DOLWDDQ�SDLQLNNHLOOD� �MD� �\NVL�WDL�XVHDPSL�YLLNRQSlLYl�

��� 2VRLWLQ�OLLNXWHWDDQ�SDLQLNNHHOOD� �SllOOHN\WNHPLVDMDQ
HQVLPPlLVHHQ�NRKWDDQ��

��� $VHWHWDDQ�SllOOHN\WNHPLVDLND��
1XPHURDUYRD�PXXWHWDDQ�MRNDLVHVVD�NRKGDVVD�SDLQLNNHLOOD�
�MD� ��<NVLWWlLVWHQ�QXPHURSDLNNRMHQ�YlOLOOl�OLLNXWDDQ�

SDLQLNHLOOD� �MD� ��$UYR���������YRLGDDQ�YDOLWD�YDLQ�
HQVLPPlLVHVVl�NRKGDVVD����������WDUNRLWWDD��HL�N\WNHQWll���

��� 3DLQLNNHHOOD �OLLNXWHWDDQ�RVRLWLQ�NDWNDLVXDMDQNRKGDQ�
HQVLPPlLVHHQ�NRKWDDQ��

��� $VHWHWDDQ�NDWNDLVXDMDQNRKWD��NXLQ�NRKGDVVD������

��� 1lLQ�DLNRMHQ�V\|WW|�ORSHWHWDDQ��3DLQHWDDQ�SDLQLNHWWD�2.��

2VRLWLQ�VLMDLWVHH�VHQ�MlONHHQ�NRKGDVVD�SDUDPHWUL�1R��
�1RNND�����1\W�YRLGDDQ�SDUDPHWURLGD�VHXUDDYD�QRNND

2KMH�

7HNQLVLVVl�WLHGRLVVD�MD�NDSSDOHHVVD�������RQ�OLVlWLHWRMD
NHOORN\WNLPHQ�WDUNNXXGHVWD��

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

9LLNNRNHOOR��HVLPHUNNL�

9LLNNRNHOORQ�OlKG|Q�RQ�SlLYLWWlLQ�ROWDYD�SllOOHN\WNHWW\Ql�������
«�������YlOLVHQl�DLNDQD��7lPlQ�OLVlNVL�OlKG|Q�RQ�ROWDYD�
SllOOl�WLLVWDLVLQ�������«�������VHNl�YLLNRQORSSXLVLQ�������«�
��������7lKlQ�WDUYLWDDQ���QRNNDD��

6HXUDDYDVVD�QRNNLHQ���MD���SDUDPHWURLQWL�LNNXQDW�HGHOOLVHQ�
VLYXQ�DLNDGLDJUDPPLVWD��

1RNND���

1RNDQ���RQ�N\WNHWWlYl�YLLNNRNHOORQ�OlKW|�SllOOH�MRND�SlLYl�NOR�
������«�������YlOLVHQl�DLNDQD��

1RNND���

1RNDQ���RQ�N\WNHWWlYl�YLLNNRNHOORQ�OlKW|�SllOOH�MRND�WLLVWDL�
������«�������YlOLVHQl�DLNDQD��

RNND���

RNND���Q�YLLNNRNHOORVVD�RQ�N\WNHWWlYl�OlKW|�SllOOH�MRND�

1

1
ODXDQWDL�MD�VXQQXQWDL�������«�������YlOLVHQl�DLNDQD�

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

7XORV�

�&DP � �� � �

4

� � ��

�������9XRVLNHOOR�

/\K\W�NXYDXV

/lKW|l�RKMDWDDQ�SDUDPHWURLWDYDOOD�SllOOH�MD�SRLV�SllOWl�
N\WNHYlOOl�SlLYlPllUlOOl��9RLW�NRQILJXURLGD�DMDVWLPHQ�
DNWLYRLWXPDDQ�YXRVLWWDLQ��NXXNDXVLWWDLQ�WDL�Nl\WWlMlQ�
PllULWWHOHPlQl�DLNDQD��9RLW�P\|V�NRQILJXURLGD�DMDVWLPHQ�
RKMDDPDDQ�SXOVVLQ�OlKW||Q�PllULWHOW\Ql�DMDQMDNVRQD��
$MDQMDNVR�RQ�NRQILJXURLWDYLVVD�DLNDUDMDDQ����WDPPLNXXWD������
±�����MRXOXNXXWD������

2KMH�

.RVND�/2*2�������R�VVD�HL�ROH�NHOORD��YXRVLNHOOR�HL�WlVVl�
YHUVLRVVD�ROH�Nl\WHWWlYLVVl��

6\PEROL�
/2*2��VVD�

.\WNHQWl� .XYDXV

3DUDPHWUL�1R 3DUDPHWULOOl�1R�DVHWHWDDQ�
SllOOH�MD�SRLV�SllOWl�N\WNHQQlQ�
DMDQNRKGDW�VHNl�SXOVVLOlKW|�
WRLPLQWD��

/lKW|�4� /lKW|�4�RQ�SllOOl�NXQ�
SDUDPHWURLWDYD�QRNND�RQ�
SllOOHN\WNHWW\Ql��

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

$LNDGLDJUDPPL�

(VLPHUNNL����9XRVLWLOD�SllOOl��NXXNDXVLWLOD�SRLV�SllOWl��SXOVVL�SRLV�
SllOWl��N\WNHQWl�DLND� �������������SRLVN\WNHQWl� �������������-RND�
YXRVL�NHVlNXXQ����SlLYl�DMDVWLPHQ�OlKW|�RKMDXWXX�SllOOH�MD�S\V\\�
SllOOl�HORNXXQ�����SlLYl�VDDNND��

(VLPHUNNL����9XRVLWLOD�SllOOl��NXXNDXVLWLOD�SRLV�SllOWl��SXOVVL�SllOOl��
N\WNHQWl�DLND� �������������SRLVN\WNHQWl� ���������-RND�YXRVL�
PDDOLVNXXQ�����SlLYl��DMDVWLQ�RKMDXWXX�\KGHQ�RKMHOPDNLHUURQ�DMDQ��

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

(VLPHUNNL����9XRVLWLOD�SllOOl��NXXNDXVLWLOD�SRLV�SllOWl��SXOVVL�SRLV�
SllOWl��N\WNHQWlDLND� �������������SRLVN\WNHQWl� �������������
.HVlNXXQ����SlLYl������������MD������DMDVWLPHQ�OlKW|�N\WNH\W\\�
SllOOH�MD�S\V\\�SllOOl�HORNXXQ�����SlLYllQ�VDDNND��

VLPHUNNL �� 9XRVLWLOD�SllOOl��NXXNDXVLWLOD�SRLV�SllOWl��SXOVVL�SllOOl��

VLPHUNNL �� 9XRVLWLOD�SRLV�SllOWl��NXXNDXVLWLOD�SRLV�SllOWl��SXOVVL�
�

(
N\WNHQWlDLND� �������������SRLVN\WNHQWl� ���������0DDOLVNXXQ ���
SlLYl������������MD������DMDVWLPHQ�OlKW|�SllOOH�RKMDXWXX�SllOOH
\KGHQ�RKMHOPDNLHUURQ�DMDQ�

(
SRLV�SllOWl��N\WNHQWlDLND� �������������SRLVN\WNHQWl� �����������
.HVlNXXQ�HQVLPPlLQHQ�SlLYl������DMDVWLPHQ�OlKW|�N\WNH\W\\ SllOOH
MD�S\V\\�SllOOl�HORNXXQ�����SlLYllQ������VDDNND��

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

(VLPHUNNL����9XRVLWLOD�SRLV�SllOWl��NXXNDXVLWLOD�SllOOl��SXOVVL�YDOLWWX��
N\WNHQWlDLND� �������������SRLVN\WNHQWl� �����0DDOLVNXXQ�����
SlLYl������DMDVWLPHQ�OlKW|�N\WNH\W\\�SllOOH�\KGHQ�NLHUURNVHQ�DMDNVL��
.RVND�DMDVWLPHOOD�HL�ROH�NXXNDXVL�WDL�YXRVL�WRLPLQWDD��DMDVWLPHQ�OlKW|�
DQWDD�SXOVVLQ�YDLQ�NHUUDQ�PllULWHOO\VVl�N\WNHQWlDMDVVD��

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

(VLPHUNNL����9XRVLWLOD�SllOOl��NXXNDXVLWLOD�SRLV�SllOWl��N\WNHQWlDLND� �
������������SRLVN\WNHQWl� �������������-RXOXNXXQ�����SlLYl������MD�
�����DMDVWLPHQ�OlKW|�Nl\QQLVW\\�MD�S\V\\�SllOOl�VHXUDDYDQ�YXRGHQ
WDPPLNXXQ����SlLYllQ�VDDNND��.XQ�DMDVWLPHQ�OlKW|�VXONHXWXX�
WDPPLNXXQ����SlLYl�������VH�HL�HQll�N\WNH\G\�SllOOH�XXGHVWDDQ�
VHXUDDYDQ�MRXOXNXXQ�����SlLYlQl��

VLPHUNNL �� 9XRVLWLOD�SllOOl��NXXNDXVLWLOD�SllOOl��N\WNHQWlDLND� �
VHQ�

(
����������SRLVN\WNHQWl� ����������$ORLWWDD�YXRQQD�������MRNDL
NXXNDXGHQ�HQVLPPlLVHQl�SlLYlQl�DMDVWLPHQ�OlKW|�N\WNH\W\\�MD�
VXONHXWXX�MRNDLVHQ�NXXNDXGHQ�YLLGHQWHQl�SlLYlQl��$MDVWLQ�MDWNDD�WlWl�
WDSDD�YXRGHQ������YLLPHLVHHQ�NXXNDXWHHQ�VDDNND���

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

7RLPLQQRQ�NXYDXV�

9XRVLNHOOR�N\WNHH�OlKG|Q�SllOOH�MD�SRLV�SllOWl�PllULWHWW\Ql�
N\WNHPLVDMDQNRKWDQD��3llOOH�MD�SRLV�N\WNHPLVHW�WRWHXWHWDDQ�
NHOORQ��������-RV�VRYHOOOXV�YDDWLL�HUL�DLNDD��Nl\WHWllQ�
YLLNNRNHOORD�VDPDQDLNDLVHVWL�YXRVLNHOORQ�NDQVVD�YLUWDSLLULVVl��
3llOOHRKMDXVDLND�PllULWWll�PLOORLQ�DMDVWLPHQ�RKMDXV�
DNWLYRLGDDQ��3RLVRKMDXVDLND�PllULWWll�PLOORLQ�OlKW|�QROODWDDQ��
3llOOH��MD�SRLVRKMDXVDMRLOOH��KXRPLRL�DOXHLGHQ�MlUMHVW\NVHW��
(QVLPPlLQHQ�DOXH�PllULWWll�YXRGHQ��WRLQHQ�NXXNDXGHQ�MD�
NROPDV�SlLYlQ��
.l\QQLVWHWWlHVVl�NXXNDXVLWLOD��DMDVWLPHQ�OlKW|�N\WNH\W\\�
SllOOH�MRND�NXXNDXVL�PllULWHWW\Ql�SlLYlQl�MD�S\V\\�SllOOl�
PllULWHWW\\Q�SRLV�SRLVRKMDXVDLNDDQ�VDDNND��3llOOlRORDLND�
PllULWWll�DMDVWLPHQ�Nl\QQLVW\PLVHQ�OlKW|YXRGHQ��
3RLVRKMDXVDLND�PllULWWll�YLLPHLVHQ�YXRGHQ��MROORLQ�DMDVWLQ�
N\WNH\W\\�SRLV�SllOWl��0DNVLPLYXRVL�RQ�������
-RV�N\WNHWllQ�SllOOH�YXRVLWLOD��DMDVWLPHQ�OlKW|�N\WNH\W\\�SllOOH�
MRND�YXRVL�HULNVHHQ�PllULWHWW\Ql�SllOOlRORDMDQ�NXXNDXWHQD�MD�
SlLYlQl�MD�S\V\\�SllOOl�HULNVHHQ�PllULWHWW\Ql�SRLVRKMDXVDMDQ�
NXXNDXWHQD�MD�SlLYlQl��3llOOlRORDLND�PllULWWll�OlKW|YXRGHQ��
MROORLQ�DMDVWLQ�DNWLYRLWXX��3RLVRKMDXVDLND�PllULWWll�YLLPHLVHQ�
YXRGHQ��MROORLQ�ODVNLQ�N\WNH\W\\�SRLV�SllOWl��0DNVLPLYXRVL�RQ�
������
-RV�SXOVVLOlKW|�DNWLYRLGDDQ��DMDVWLPHQ�OlKW|�N\WNH\W\\�SllOOH�
PllULWHWW\Ql�DLNDQD�\KGHNVL�RKMHOPDNLHUURNVHNVL�MD�WlPlQ�
MlONHHQ�DMDVWLPHQ�OlKW|�QROODX��9RLW�YDOLWD�DMDVWLPHQ�
SXOVVLWRLPLQQRQ�NXXNDXVL��WDL�YXRVLWDVROOD�WDL�DLQRDVWDDQ�
\KWHQl�DLNDQD���
-RV�NXXNDXVL���YXRVL��WDL�SXOVVLWLODD�HL�YDOLWD�ROOHQNDDQ�SllOOH��
YRLGDDQ�PllULWWll�WLHW\Q�DMDQMDNVRQ�SllOOH��WDL�
SRLVRKMDXVDMDOOH��6H�XORWWXX�PLKLQ�WDKDQVD�YDOLWWXXQ�
DMDQMDNVRRQ���
3URVHVVLRKMDXNVHVVD��MRVVD�RKMDXVWD�N\WNHWllQ�SllOOH�MD�SRLV�
SllOWl�XVHDVWL��PXWWD�HSlVllQQ|OOLVHVWL�YXRGHQ�DLNDQD��
YRLGDDQ�PllULWHOOl�XVHLWD�YXRVLDMDVWLPLD��MRLGLQ�OlKG|W�YRL�
N\WNHl�25�WRLPLQWRWRLPLQQROOD�\KWHHQ���

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

5HDDOLDLNDNHOORQ�YDUDNl\QWLDLND�
/2*2��MlUMHVWHOPlQ�VLVlLQHQ�UHDDOLDLNDNHOOR�RQ�SXVNXURLWX�
YLUWDNDWNRNVLD�YDVWDDQ��3XVNXURLQWLDLNDDQ�YDLNXWWDD�
\PSlULVW|OlPS|WLOD�MD�RQ�W\\SLOOLVHVWL����WXQWLD�\PSlULVW|Q�
OlPS|WLODVVD�����&��-RV�Nl\WHWllQ�YDOLQQDLVWD�/2*2��
SDULVWRNRUWWLD�WDL�\KGLVWHWW\l�/2*2��PXLVWL��SDULVWRNRUWWLD��
/2*2��YRL�SXVNXURLGD�NHOORQDMDQ�NDKWHHQ�YXRWHHQ�VDDNND��

(VLPHUNNL�SDUDPHWURLQQLVWD�

/lKW|�HUllVVl�/2*2��VVD�N\WNHWllQ�SllOOH�YXRVLWWDLQ����
PDDOLVNXXWD�MD�SRLV���KXKWLNXXWD�VHNl�XXGHVWDDQ���KHLQlNXXWD�
SllOOl�MD�SRLV����PDUUDVNXXWD��7lKlQ�WDUYLWDDQ�NDNVL�
YXRVLNHOORD��MRWND�SDUDPHWURLGDDQ�WLHWW\l�SllOOHN\WNHQWlDLNDD�
YDUWHQ��/lKG|W�\KGLWHWllQ�25�EORNLQ�DYXOOD��

< <HDUO\ 7LPHU �
2Q�WLPH -XO �
2II�WLPH 1RY ��

9XRVLNHOOR���
3llOOHRKMDXV�
+HLQlNXX����
3RLV�
0DUUDVNXX����

HDUO\ 7LPHU �
2
2
Q�WLPH 0DU �
II�WLPH $SU �

9XRVLNHOOR���
3llOOHRKMDXV�
0DDOOLVNXX����
3RLV�
+XKWLNXX���

7XORV�

���KHLQlNXXWD�
NOR�������

���PDDOLVNXXWD�
NOR�������

�������KXKWLNXXWD�NOR������� ����PDUUDVNXXWD�NOR�������

/2*2� .lVLNLUMD� ����
$�(����������



/2*2��WRLPLQQRW�

�������<O|V��DODVODVNXUL�

/\K\W�NXYDXV

7XORSXOVVL�DLKHXWWDD�VLVlLVHQ�ODVNXULQ�DUYRQ�MRNR�NDVYDPLVHQ�
WDL�YlKHQW\PLVHQ�SDUDPHWURLQQLVWD�ULLSSXHQ��.XQ�
SDUDPHWURLWDYD�ODVNXULQ�DUYR�RQ�VDDYXWHWWX��OlKW|�DVHWHWDDQ�
SllOOH�SRLV��/DVNHQWDVXXQQDQ�YRL�YDLKWDD�HUL�WXOROOD�

6\PEROL�
/2*2��VVD

.\WNHQWl .XYDXV

7XOR�5� 7XORVWD�5�QROODWDDQ�VLVlLQHQ�ODVNXULQ�
DUYR��

7XOR�&QW� /DVNXUL�ODVNHH�WXORVWD�&QW�WLODQ�PXXWRNVHW�
��VWD���NVL��7LODQ�YDLKWXPLVWD���VWl���NVL�HL�
ODVNHWD���

.l\WHWllQ��

7XORMD�,���,���,� MD�,��QRSHLOOH�ODVNX�
WRLPLWXNVLOOH��YDLQ�/2*2��������5&��
5&R�MD�/2*2� �����R���PDNV����N+]��
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�*DLQ���3DUDPHWUL�%��2IIVHW��OLVlWllQ�VHQ�MlONHHQ�DQDORJLD�
DUYRRQ��VLLV

�$[��*DLQ����2IIVHW� �RORDUYR�$HQ��NXQ�WXOR�(Q�YDLKWXX���VWD�
��NVL�WDL��$[��*DLQ����2IIVHW� �RORDUYR�$[��

/lKW|�4�DVHWHWDDQ��NXQ�WXOR�(Q�RQ���MD�RORDUYR�WXORVVD�$[�RQ�
DOXHHQ�$HQ�� ������$HQ� �� XONRSXROHOOD�

/lKW|�4�QROODWDDQ��MRV�RORDUYR�WXORVVD�$[�RQ�DOXHHOOD�

$HQ�� ������$HQ� ���WDL�WXOR�(Q�YDLKWXX���NVL�

3DU�SDUDPHWULQ�DVHWWDPLQHQ�

3DUDPHWUHLOOl�*DLQ�MD�2IIVHW�VRYLWHWDDQ�Nl\WHW\W�VLJQDDOLW�
NXOORLVHHQ�VRYHOOXNVHHQ��

(VLW\V�Nl\WW|WDYDVVD�RKMHOPRLQWL��

3DLQHWDDQ� �SDLQLNHWWD�

DPHWURLQWL��HVLPHUNNL��

Q
Q

3DUDPHWHU SURW

(VLW\V�Nl\WW|WDYDVVD�SDU

Q

Q

4� ����$[�LV�RXW�RI�WKH�UDQJH�RI�
$HQ���Q��WR�$HQ���Q���

HFWLRQ PRGH

'LIIHUHQWLDO�YDOXH�IRU�WKH�
RQ�RII�WKUHVKROG

6XRMDXVODML�

(URDUYR�YHWR��SllVW|N\QQ\NVHOOH

'HFLPDOV�LQ�WKH�PHVVDJH�WH[W

2IIVHW

*DLQ*DLQ
2IIVHW�

'HVLPDDOLHQ�OXNXPllUl�
WHNVWL�LOPRLWXNVHVVD

4 ���$[�RQ�DOXHHQ��
$HQ�� ������$HQ�� ����

XONRSXROHOOD��



�������$QDORJLDYDKYLVWLQ�

/\K\W�NXYDXV

7lPl�HULNRLVWRLPLQWR�YDKYLVWDD�DQDORJLDWXORVVD�ROHYDQ�DUYRQ�
MD�V\|WWll�VHQ�XORV�DQDORJLDOlKG|VWl��

6\PEROL�
/2*2��VVD�

.\WNHQWl .XYDXV

7XOR�$[� 9DKYLVWHWWDYD�DQDORJLDVLJQDDOL�
DVHWHWDDQ�WXORRQ�$[��
.l\WHWllQ�DQDORJLDWXORMD�$,����$,��
����
$QDORJLVLD�PHUNNHUHLWl�$0����$0���
DQDORJLDOlKG|OOl�YDUXVWHWXQ�
WRLPLQQRQ�EORNNLQXPHURD�
WDL�DQDORJLDOlKW|Ml�
$4��MD�$4���

3DUDPHWUL� $��9DKYLVWXV��*DLQ��
DOXH��������

%��1ROODSLVWHHQ�VLLUWR�
�2IIVHW��DOXH����������

S��'HVLPDDOLHQ�OXNXPllUl�
DOXH�������������

/lKW|�$4� 7lOOl�HULNRLVWRLPLQQROOD�RQ�
DQDORJLDOlKW|�
6HQ�YRL�\KGLVWll�YDLQ�WRLPLQQRQ
DQDORJLDWXORRQ��DQDORJLDPHUNNHULLQ�
WDL�DQDORJLDOlKW||Q��$4���$4���
$OXH�$4�OOH��
����������������

�$,����$,����������9�YDVWDD�����������VLVlLQHQ�DUYR���

3DUDPHWULW�*DLQ�MD�2IIVHW�

3DUDPHWUHLOOH�*DLQ�MD�2IIVHW�RQ�RWHWWDYD�KXRPLRRQ�RKMHHW�
NDSSDOHHVVD��������

3DUDPHWUL�S��GHVLPDDOLHQ�OXNXPllUl�

.RVNHH�YDLQ�$4�DUYRQ�HVLW\VWl�WHNVWL�LOPRLWXNVHVVD��

7RLPLQQRQ�NXYDXV�

7RLPLQWR�OXNHH�DQDORJLDWXORVVD�$[�ROHYDQ�VLJQDDOLQ�DQDORJLD�
DUYRQ��

���� /2*2� NlVLNLUMD�
� $�(������������
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7lPl�DUYR�NHUURWDDQ�SDUDPHWUL�$�OOD��*DLQ���3DUDPHWUL�%�
�2IIVHW��OLVlWllQ�VHQ�MlONHHQ�DQDORJLD�DUYRRQ��VLLV�
�$[�ā�*DLQ����2IIVHW� �RORDUYR�$[��

2ORDUYR�$[�RQ�VHQ�MlONHHQ�OlKG|VVl�$4��

$QDORJLDOlKW|�

7RLPLQWRD�Nl\WHWWlHVVl�KXRPDD��HWWl�DQDORJLDOlKW|�

YRL�NlVLWHOOl�DUYRMD�YDLQ�YlOLOOl���������

9RLW�MRXWXD�Nl\WWlPllQ�\OLPllUlLVWl�DQDORJLDYDKYLVWLQWD���

MRWWD�SllVWllQ�DOXHHOOH���������MRLWD�DQDORJLDOlKW|�S\VW\\�

NlVLWWHOHPllQ��

$QDORJLD�WXORDUYRQ�VNDDODXV�

9RLW�YDLNXWDD�SRWHQWLRPHWULQ�DQDORJLD�WXORDUYRRQ�OLLWWlPlOOl�
DQDORJLDWXORQ�DQDORJLDYDKYLVWLPHHQ�MD�DQDORJLDPHUNNHULLQ��

6NDDODD�DQDORJLD�DUYR�DQDORJLDYDKYLVWLPHOOD�WXOHYDD
Nl\WW|l�YDUWHQ��

9RLW�N\WNHl�HVLPHUNLNLVL�DLNDSLLULQ�7�SDUDPHWULQ�WDL�ODVNXULQ�
2Q�WDL�2II�SDUDPHWULLQ�ODVNXULQ�UDMD�DUYRNVL��.V��NDSSDOH�
���������

/LVlWLHWRMD�MD�HVLPHUNNHMl�/2*2�6RIW�&RPIRUW��RKMHOPDQ�
RQOLQH�KHOSLVWl��

3DU�SDUDPHWULQ�DVHWWDPLQHQ�

3DUDPHWULW�*DLQ�MD�2IIVHW�VRYLWWDYDW�Nl\WHWWlYlW�PLWWDXNVHW�
NXOORLVHHQNLQ�VRYHOXNVHHQ��

(VLW\V�Nl\WW|WDYDVVD�RKMHOPRLQWL��HVLPHUNNL���

2IIVHW�

*DLQ

'HVLPDDOLSDLNNRMD�WHNVWL�LOPRLWXNVHVVD
(VLW\V�Nl\WW|WDYDVVD�SDUDPHWURLQWL��HVLPHUNNL��
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�������3LWRUHOH�

/\K\W�NXYDXV

7XOR�6�DVHWWDD�OlKG|Q�4��WXOR�5�QROODD�OlKG|Q�4��

6\PEROL�
/2*2��VVD�

.\WNHQWl .XYDXV

7XOR�6� 7XOROOD�6�DVHWHWDDQ�OlKW|��4���NVL��

7XOR�5� 7XOROOD�5�DVHWHWDDQ�OlKW|�4�WDNDLVLQ�
��NVL��.XQ�6�MD�5�RYDW����WDSDKWXX�
QROODXV��

3DUDPHWUL 5HPDQHQVVL�
�� �HL�UHPDQHQVVLD�
5� �WLOD�WDOOHQQHWDDQ�VlLO\YlNVL��

/lKW|�4� 4�N\WNHWllQ�6�OOl�MD�QROODWDDQ�WXOROOD�
5�

$LNDGLDJUDPPL�

.\WNHQWlNl\WWl\W\PLQHQ�

3LWRUHOH�RQ�\NVLQNHUWDLQHQ�ELQllULQHQ�PXLVWL\NVLNN|��/lKG|Q�
WLOD�RQ�ULLSSXYDLQHQ�DUYRVWD�OlKG|VVl�MD�WLORLVWD�WXORLVVD�VHNl�
VLLKHQDVWLVHHQ�WLODDQ�OlKG|VVl��VHXUDDYDVVD�WDXOXNRVVD�
HVLWHWllQ�ORJLLNND�YLHOl�NHUUDQ��

6Q����5Q� 4����6HOLW\V

�������������

�������������

�������������

�������������

[�����7LOD�VlLO\\�

������1ROODXV�

������$VHWXV�

1ROODXV��RQ�HWXDVHPD�VlLO\W\NVHHQ�QlKGHQ��

5HPDQHQVVL�WRLPLQQROOD�S\V\\�VlKN|NDWNRNVHQ�MlONHHQNLQ�
OlKG|VVl�VH�VLJQDDOL�SllOOl��MRND�ROL�YRLPDVVD�HQQHQ�VlKN|Q�
NDWNHDPLVWD��
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��������6\Vl\VUHOH��

/\K\W�NXYDXV
/lKW|�DVHWHWDDQ�MD�QROODWDDQ�WXORQ�O\K\HOOl�SXOVVLOOD��

6\PEROL�
/2*2��VVD�

.\WNHQWl .XYDXV

7XOR�7UJ� 7XORVWD�7UJ��7ULJJHU��N\WNHWllQ
OlKW|�4�SllOOH�MD�SRLV�SllOWl�

7XOR�6� 7XORVWD�6�DVHWHWDDQ�OlKW|���NVL��

7XOR�5� 7XOROOD�5�DVHWHWDDQ�OlKW|�WDNDLVLQ�
��NVL��

3DUDPHWUL 9DOLQWD�
56��HWXVLMD�WXOROOD�5��WDL�
65��HWXVLMD�WXOROOD�6��
5HPDQHQVVL��
�� �HL�UHPDQHQVVLD�
5� �WLOD�WDOOHQQHWDDQ�UHPDQHQWLVWL��

/lKW|�4� 4�N\WNH\W\\�SllOOH�7UJ�OOl�MD�
VHXUDDYDOOD�7UJ�OOl�WDDV�SRLV�
SllOWl��MRV�6�MD�5� ����

$LNDGLDJUDPPL�

$LNDGLDJUDPPLQ�SDNVXYLLYDLQHQ�RVXXV�
RQ�RWHWWX�V\Vl\VUHOHHQ�V\PEROLNVL�
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/2*2��WRLPLQQRW�

7RLPLQQRQ�NXYDXV�
-RND�NHUWD�NXQ�WLOD�WXORVVD�7UJ�YDLKWXX���VWD���NVL��OlKW|�4�
YDLKWDD�WLODDQVD�MRV�WXORW�6�MD�5� ����

7XOROOD�7UJ�HL�ROH�YDLNXWXVWD��MRV�6� ���WDL�5� ����

7XOROOD�6�DVHWHWDDQ�V\Vl\VUHOH��/lKW|�DVHWHWDDQ���NVL�

7XOROOD�5�QROODWDDQ�V\Vl\VUHOH��/lKW|�DVHWHWDDQ���NVL�

7LODGLDJUDPPL�

3DU 4Q�� 6 5 7UJ 4Q
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56 � � � � �!� �

65 � � � � �
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 � � � � �
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 � � � � �

 � � � � �!� �

 � � � � �

 � � � � �!� �

56 � � � � �

56 � � � � �!� �

65 � � � � �

65 � � � � �!� �

��56�WDL�65�
��7ULJJHULVLJQDDOL�YDLNXWWDD��NRVND�6 ��MD�5 ���

/2*2� .lVLNLUMD� ����
$�(����������
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3DUDPHWURLQQLVWD�ULLSSXHQ�RQ�WXOROOD�5�SULRULWHHWWL�HQQHQ�WXORD�
6��WXOR�6�HL�YDLNXWD��QLLQ�NDXDQ�NXQ�5� ����WDL�SlLQYDVWRLQ�
WXOROOD�6�RQ�SULRULWHHWWL�HQQHQ�WXORD�5��WXOR�5�HL�YDLNXWD��QLLQ�
NDXDQ�NXLQ�6� �����

-lQQLWHNDWNRNVHQ�MlONHHQ�V\Vl\VUHOH�RQ�QROODWWXQD�MD�OlKW|�4�
RQ����MRV�UHPDQHQVVLD�HL�ROH�N\WNHWW\�SllOOH��

(VLW\V�Nl\WW|WDYDVVD�RKMHOPRLQWL��

3DLQHWDDQ�
�WDL�

SDLQLNHWWD

.l\WW|WDYDVVD�SDUDPHWURLQWL�WlWl�HULNRLVWRLPLQWRD�HL�YRL�YDOLWD��

2KMH�

-RV�7UJ� ���MD�3DU� �56��QLLQ�HULNRLVWRLPLQWR�³V\Vl\VUHOH´�
YDVWDD�HULNRLVWRLPLQWRD�³SLWRUHOH´��NDWVR�NDSSDOH����������

�������7HNVWL�LOPRLWXNVHW�

/\K\W�NXYDXV

7HNVWL�LOPRLWXVWRLPLQWRORKNROOD�YRLW�NRQILJXURLGD�YLHVWLQ��MRND�
VLVlOWll�WHNVWLl�MD�PXLWD�/2*2��SDUDPHWUHMl�Ql\W|OOH�581�
WLODVVD���

9RLW�NRQILJXURLGD�\NVLQNHUWDLVLD�WHNVWL�LOPRLWXNVLD�/2*2��
Ql\W|OWl��/2*2��6RIW�&RPIRUW��RKMHOPDVVD�RQ�WDUMROOD�
ODDMHQQHWWX�WRLPLQQDOOLVXXV WHNVWL�LOPRLWXNVLOOH��WLHGRQ�
HVLWWlPLQHQ�S\OYlVGLDJUDPPLQD��GLJLWDDOLVWHQ�,�2�WLORMHQ�QLPLl�
MD�YLHOl�OLVlNVL�PXLWD�WRLPLQWRMD��/LVlWLHWRMD�QlLVWl�
RPLQDLVXXNVLVWD�VDDW�WXWXVWXPDOOD�/2*2��6RIW�&RPIRUW��
RKMHOPDQ�GRNXPHQWDDWLRRQ���

����� /2*2��NlVLNLUMD�
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<OHLVHW�WHNVWL�LOPRLWXVDVHWXNVHW�

2KHVVD�\OHLVLl�SDUDPHWUHMl��MRWND�VRYHOWXYDW�NDLNNLLQ�0VJ�
&RQILJ�YDOLNRLPLHQ�WHNVWL�LOPRLWXNVLLQ�RKMHOPRLQWLYDOLNRVVD��

$QDORJ�7LPH��DUYRQ�SlLYLW\VDLND�PLOOLVHNXQQHLVVD��HOL�
NXLQND�XVHLQ�DQDORJLD�DUYRW�SlLYLWHWllQ�WHNVWL�
LOPRLWXNVLVVD�

7LFN�WLPH��7DDMXXV��MROOD�WHNVWL�LOPRLWXV�VLLUW\\�Ql\W|OOl��

2Q�ROHPDVVD�NDNVL�WDSDD�PLWHQ�WHNVWL�VLLUW\\�Ql\W|OOl��
ULYL�ULYLOWl�WDL�PHUNNL�PHUNLOWl��QlPl�WDYDW�RQ�HVLWHWW\�
WDUNHPPLQ�DOHPSDQD��,OPRLWXVULYL�WDL�WHNVWL�LOPRLWXNVHQ
MRNDLQHQ�PHUNNL�YXRUROODDQ�VLLUW\YlW�/2*2��Ql\WW||Q�
HVLOOH�MD�SRLV�SHUXVWXHQ�7LFN�WLPH�SDUDPHWULLQ��
9LHVWLOOl��MRND�VLLUW\\�ULYL�ULYLOWl��DLND�RQ�N\PPHQHQ�
NHUWDD�NRQILJXURLWX�VLLUWRDLND��9LHVWLOOl��MRND�VLLUW\\�
PHUNNL�PHUNLOWl��VLLUWRDLND�RQ�NRQILJXURLWX�7LFN�WLPH�
DLND��

&KDU6HW��9DUVLQDLQHQ�MD�WRLVVLMDLQHQ�PHUNNLMRXNNR��
MRLVWD�YRLW�NRQILJXURLGD�YLHVWL�LOPRLWXNVHW��&KDU6HW��MD�
&KDU6HW��YRL�ROOD�PLNl�WDKDQVD�/2*2��MlUMHVWHOPlQ
WXNHPD�PHUNNLMRXNNR�

0HUNNL�
MRXNNR

/2*2��VVD�

<OHLQHQ�
QLPL�

7XHWXW�NLHOHW� ,QWHUQHW�UHIHUHQVVL�

,62������� /DWLQ�� (QJODQWL��6DNVD��,WDOLD��
(VSDQMD��RVLWWDLQ���
+ROODQWL��RVLWWDLQ��

KWWS���HQ�ZLNLSHGLD�RUJ�ZL
NL�,62�,(&B���������

,62������ &\ULOOLF 9HQlMl KWWS���HQ�ZLNLSHGLD�RUJ�ZL
NL�,62�,(&B���������

,62������ /DWLQ�� 7XUNNL KWWS���HQ�ZLNLSHGLD�RUJ�ZL
NL�,62�,(&B���������

,62������� /DWLQ��� 5DQVND KWWS���HQ�ZLNLSHGLD�RUJ�ZL
NL�,62�,(&B���������

*%����� &KLQHVH .LLQD KWWS���HQ�ZLNLSHGLD�RUJ�ZL
NL�*%�����

1\N\LQHQ�PHUNNLMRXNNR��PLNl�PHUNNLMRXNNR�RQ�YDOLWWXQD
YLHVWL�LOPRLWXVWHQ�Ql\W|OOH�

/2*2� .lVLNLUMD� ����
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9LLGHVWlN\PPHQHVWl�PDKGROOLVHVWD�YLHVWL�LOPRLWXNVHVWD��MRWND�
YRLGDDQ�NRQILJXURLGD��YRLGDDQ�YDOLWD�PLKLQ�WDKDQVD�PllUllQ�
HQVLPPlLQHQ�NLHOL�MD�PLQKLQ�WDKDQVD�PllUlQ�WRLQHQ�NLHOHVWL��
(VLPHUNLNVL��YRLW�NRQILJXURLGD�YLLVLN\PPHQWl�YLHVWL�LOPRLWXVWD��
PHUNNLMRXNROOH�&KDU6HW���9DLKWRHKWRLVHVWL�YRLVLW�NRQILJXURLGD����
YLHVWL�LOPRLWXVWD�MRLVVD�ROLVL�NDNVL�YLHVWL�LOPRLWXVWD��<NVL
PHUNNLMRXNROOH�&KDU6HW��MD�\NVL�PHUNNLMRXNROOH�&KDU6HW���.DLNNL�
\KGLVWHOPlW�RYDW�PDKGROOLVLD��NXQKDQ�NRNRQDLVPllUl�HL�\OLWl�
���Wl��

<KGHQ�YLHVWL�LOPRLWXNVHQ�VLVlOOl�WXOHH�ROOD�PHUNNHMl�DLQRDVWDDQ�
\KGHVWl�PHUNNLMRXNRVWD��9RLW�HGLWRLGD�YLHVWL�LOPRLWXNVLD�Nl\WWlHQ�
PLWl�WDKDQVD�/2*2��6RIW�&RPIRUW��RKMHOPDQ�WXNHPDD�
PHUNNLMRXNRD��/2*2��%DVLF����PRGXXOLVWD�YRLW�DLQRDVWDDQ�
HGLWRLGD�WHNVWLl�Nl\WWlPlOOl�PHUNNHMl�,62�������
PHUNNLMRXNRVWD��

.LHOL�MD�VHQ�PXNDQD�P\|V�YLHVWL�LOPRLWXNVHQ�PHUNNLMRXNNR�RQ�
ULLSSXPDWRQ�/2*2��Ql\WW|YDOLNRQ�NLHOLDVHWXNVLVWD��1H�YRLYDW�
SRLNHWD�WRLVLVWDDQ��

.LLQDODLQHQ�PHUNNLMRXNNR

/2*2��%DVLF����PRGXXOL�MD�/2*2���XONRLQHQ�Ql\WW|�WXNHYDW�
NLLQDODLVWD�PHUNNLMRXNNRD��*%��������/DLWWHHW�Nl\WWlYlW�
0LFURVRIW�:LQGRZV�NRRGDXVWD�WlOOH�PHUNNLMRXNROOH��:LQGRZV��
NRRGDXV�VDOOLL�ODLWWHLGHQ�Ql\WWll�VDPDD�PHUNNLl��PLWl�
Ql\WHWllQ�/2*2��6RIW�&RPIRUWLQ�YLHVWL�LOPRLWXV�HGLWRULVVD��NXQ�
NLLQDODLQHQ�HPXODDWWRUL�WDL�0LFURVRIW�:LQGRZVLQ�NLLQDODLQHQ�
YHUVLR�RQ�Nl\W|VVl��

.LLQDODLQHQ�PHUNNLMRXNNR�YDDWLL�:LQGRZVLQ�NLLQDODLVHQ�YHUVLRQ�
WDL�NLLQDODLVHQ�HPXODDWWRULQ�Ql\WWllNVHVL�DVLDQPXNDLVHVWL�
NLLQDODLVLD�PHUNNHMl�/2*2��6RIW�&RPIRUWLQ�YLHVWL�
LOPRLWXVHGLWRULVVD��6LQXQ�WXOHH�Nl\QQLVWll�NLLQDODLQHQ�
HPXODDWWRUL�HQQHQ�NXLQ�DYDDW�YLHVWL�LOPRLWXVWRLPLQWRORKNRQ�
/2*2��6RIW�&RPIRUW��RKMHOPDVVD���
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<OHLVWHQ�WHNVWL�LOPRLWXVSDUDPHWULHQ�RKMHOPRLQWL�

VW WZR
6HOHFW�GLJLW�SRVLWLRQ�WR�PRGLI\��
�<RX FDQQRW PRGLI\ WKH OD
GLJLWV��

6HW�WKH�
$QDORJ
5HIUHVK�
7LPH

H

H

FWLRQ�

$QDORJLD�
DUYRQ�
SlLYLW\V�
DLND�

3DLQD

3DLQD
�WDL�

3DLQD
2.�

�WDL�
�WDL�

3DLQD��2.�

6HW�WKH�&KDU6HW��RU�
&KDU6HW��VHOHFWLRQ

DUDFWHU

QW
HU

P � WR � IRU WKH
WLFN
WLFN

6HOHFW��
&XUUH
&KDUDFW
6HW

.l\W|VVl�
ROHYD�
PHUNNL�
MRXNNR�

6HOHFW�
&K
6HWV

0HUNNLMRX�
NRW�

6HW�WKH�
7LFN 7LPH
6LLUWRDMDQ�
DVHWXV�

6HOHFW YDOXH IUR
FXUUHQW SRVLWLRQ� 0LQLPXP
WLPH LV ��� PV� 0D[LPXP
WLPH�LV�������PV�

ZHHQ

]]]]]]]O

6HOHFW EHW
&KDU6HW��DQG�
&KDU6HW�

6HOHFW�&KDU6HW��RU�&KDU6HW��
IRU�WKH�FXUUHQW�FKDUDFWHU�VHW

3DLQD�
�WDL�

0XXWHWWDYDQ�QXPHUR��
NRKGDQ�YDOLQWD�

6LLUWRDLND�RQ�
YDOLWWDYLVVD���PV�MD�
�����PV�YlOLOOl��
���V������V

9DOLQWD�&KDUDFWHU6HW��WDL�
&KDUDFWHU6HW��Nl\WW||Q��

9DOLWVH��
&KDUDFWHU6HW��WDL�
&KDUDFWHU6HW��

3DLQD�
�WDL�

3DLQD
2.�

3DLQD
2.�

3DLQD
2.�

3DLQD��
�WDL�

3DLQD
�WDL�

3DLQD��
�WDL�

3DLQD
2.�

�3DLQD

�3DLQD

$VHWD�&KDUDFWHU6HW��
WDL�&KDUDFWHU6HW��

6WHS WKURXJK YDOXHV RI ���� ����
���� ��� RU ���� PV WR LQFUHDV
RU GHFUHDVH WKH DQDORJ LQSXW
UHIUHVK WLPH� /2*2� XSGDWHV WK
YDOXH�DQG�FXUVRU�SRVLWLRQ�
EHWZHHQ���V�DQG��V�WR�VKRZ�\RXU�
FXUUHQW VHOH

$QDORJLD�DUYRQ�SlLYLW\VDMDQ�
DVNHOOXV���������������WDL�
����PV��$QDORJLD�DUYR�
SlLYLWW\\�YDOLQQDQ�PXNDDQ�
���V�MD��V�YlOLOOl�DVHWXNVHVWD�
ULLSSXHQ��
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7HNVWL�LOPRLWXV�WRLPLQWRORKNR�

6\PEROL�
/2*2��VVD�

.\WNHQWl .XYDXV

7XOR�(Q� 7LODQ�YDLKWR���VWD���NVL�WXORVVD�(Q��(QDEOH��
DORLWWDD�WHNVWL�LOPRLWXNVHQ�Ql\W|Q��

7XOR�3� 3����RQ�WHNVWL�LOPRLWXNVHQ�SULRULWHHWWL�����
$OXH���������
0HVVDJH�GHVWLQDWLRQ��9LHVWL�/2*2�Q
Ql\W|OOl�WDL�MD�/2*2��7'�OLVlQl\W|OOl���
9LHVWLQ�VLLUWR�DVHWXNVHW�
7HNVWL�LOPRLWXNVHQ�NXLWWDXV�

3DUDPHWUL 7H[W��7HNVWL�LOPRLWXNVHQ�V\|WW|
3DU���3DUDPHWUL�WDL�MR�RKMHOPRLGXQ��
WRLVHQ�WRLPLQQRQ�RORDUYR��NDWVR�´�
1l\WW|NHOSRLVHW�SDUDPHWULW�WDL�RORDUYRW´�

7LPH��$MDQNRKWDLVHQ�NHOORQDMDQ�Ql\WW|�
'DWH��$MDQNRKWDLVHQ�SlLYlPllUlQ�Ql\WW|���
(Q7LPH��1l\WW|�DMDQNRKGDVWD��MROORLQ�(Q�
WLOD�YDLKWXX���VWD���NVL�
(Q'DWH��1l\WW|�SlLYlPllUlVWl��

�MROORLQ�(Q�WLOD�YDLKWXX���VWD���NVL�
,�2�WLODQ�QLPHW��'LJLWDDOLWXORQ�WDL�±�OlKG|Q�
WLODQ�QLPHQ�Ql\WW|��HVLPHUNLNVL�´3llOOl´�WDL�
´6HLV´�
$QDORJLDWXOR��$QDORJLDWXORQ�RORDUYR�
HVLWHWW\Ql�YLHVWL�LOPRLWXNVHVVD�MD�
SlLYLWHWW\Ql�DQDORJLD�DMDQ�PXNDDQ��
+XRPLR��9RLW�DLQRDVWDDQ�HGLWRLGD�YLHVWLHQ
WHNVWLSDUDPHWUHMl�/2*2��%DVLF���
PRGXXOLVWD��,62�������RQ�DLQRD�
PHUNNLMRXNNR�WHNVWLHQ�HGLWRLPLVHVVD��9RLW�
HGLWRLGD�NDLNNLD�PXLWD�SDUDPHWUHMl�MD�NLHOLl�
/2*2��VRIW�FRPIRUWLQ�WHNVWLSDUDPHWULOOH��
/LVlWLHWRMD�NRQILJXURLQQLVWD�O|\W\\�2QOLQH�
KHOS�VWl�

/lKW|�4� 4�3\V\\�DVHWHWWXQD�QLLQ�NDXDQ��NXQ�WHNVWL�
LOPRLWXV�RQ�SllOOl��
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5DMRLWXV

(QLQWllQ����LOPRLWXVWD�RQ�PDKGRVWD�NRQILJXURLGD��

7RLPLQWRNXYDXV

.XQ�/2*2��RQ�WLODVVD�581��/2*2��Ql\WWll�YLHVWL�LOPRLWXNVHW��
MRLGHQ�(Q�WLORQ�VLJQDDOL�RQ�PXXWWXQXW���!���

3HUXVWXHQ�DVHWWDPDDVL�YLHVWLQl\WW|SDLNNDDQ��YLHVWL�LOPRLWXV�
Ql\N\\�/2*2��Ql\W|OOl��/2*2��7'��XONRLVHOOD�Ql\W|OOl�WDL�
PROHPPLOOD���

-RV�PHUNNHULl�0���Nl\WHWllQ�RKMHOPDVVD��WlOO|LQ�MRV�0�� ���
/2*2��Ql\WWll�YLHVWL�LOPRLWXNVHQ�YDUVLQDLVHVWD�PHUNNL�
MRXNRVWD��&KDU6HW����-RV�0�� ���/2*2��Ql\WWll�YLHVWL�
LOPRLWXNVHQ�DLQRDVWDDQ�WRLVVLMDLVHVWD�PHUNNLMRXNRVWD�
�&KDU6HW�����.DWVR�PHUNNHULQ�0���NXYDXV�NDSSDOHHVVD�������

-RV�ROHW�NRQILJXURLQXW�YLHVWLQ�VLLUWRDVHWXNVHQ��YLHVWL�NLHUWll�
Ql\W|OOl�PllULWWHO\MHQ�PXNDLVHVWL��MRNR�PHUNNL�WDL�ULYL�WLHW\VVl
DMDVVD��

-RV�NXLWWDXV�HL�ROH�Nl\W|VVl �$FN 2II���YLHVWL�SRLVWXXQl\W|VWl�
NXQ�VLJQDDOLQ�WLOD�WXORVVD�(Q�PXXWWXX�\NN|VHVWl�QROODNVL���

-RV�NXLWWDXV�RQ�Nl\W|VVl��$FN 2Q��MD�VLJQDDOLQ�WLOD�WXORVVD�(Q
PXXWWX�\NN|VHVWl�QROODNVL��YLHVWL�LOPRLWXV�VlLO\\�Ql\W|OOl�
NXQQHV�NXLWDWWX 2.�OOD�����

-RV�VDPDQDLNDLVHVWL�OLLSDLVWDDQ�XVHDPSLD�WHNVWL�LOPRLWXV�
WRLPLQWRMD��/2*2��Ql\WWll�WHNVWL�LOPRLWXNVHQ��MROOD�RQ�NRUNHLQ�
SULRULWHHWWL��� PDWDOLQ����� NRUNHLQ���7lPl�WDUNRLWWDD�P\|V��
HWWl�/2*2��Ql\WWll YLLPHLVHNVL�DNWLYRLGXQ�WHNVWL�LOPRLWXNVHQ�
YDLQ��MRV�VHQ�SULRULWHHWWL�RQ�NRUNHDPSL�NXLQ�VLLKHQ�DVWL�
DNWLYRLGXQ�WHNVWL�LOPRLWXNVHQ��

.XQ�WHNVWL�LOPRLWXV�NXLWDWDDQ�WDL�VH�SRLVWXX��Ql\WW||Q�WXOHH�
SULRULWHHWLOWDDQ�VHXUDDYDNVL�VXXULQ�Ql\WW|��

9DLKWDPLQHQ�VWDQGDUGLQl\W|Q�MD�WHNVWL�LOPRLWXVQl\W|Q�YlOLOOl�RQ�
PDKGROOLVWD�SDLQLNNHLOOD� �MD� ��

(VLPHUNNL�

1lLQ�YRLGDDQ�Ql\WWll�LOPRLWXV��
1l\WW|LNNXQD�/2*2�Q�WLODVVD�581

/2*2�
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(VLPHUNNL��WHNVWL�LOPRLWXV�SULRULWHHWLOOl���

3DLQD

(VLPHUNNL��WHNVWL�LOPRLWXV�SULRULWHHWLOOl���

3DLQD

3lLYlPllUl�MD�WlPlQ�KHWNLQHQ�NHOORQDLND��YDLQ�
NHOOROOD�YDUXVWHWXLVVD�YHUVLRLVVD��

9LHVWLQ�VLLUWRDVHWXV�

9LHVWL�LOPRLWXVULYLW�YRLGDDQ�NRQILJXURLGD�MRNR�VLLUW\PllQ
Ql\W|OOl�WDL�NLLQWHLNVL��2Q�ROHPDVVD�NDKGHQODLVWD�
VLLUWRDVHWXNVLD�

� 0HUNNL�PHUNLOWl�

� 5LYL�ULYLOWl�

9LHVWLW��MRWND�VLLUW\YlW�PHUNNL PHUNLOWl�UXOODDYDW�YLHVWLULYLQ�
PHUNNHMl�\NVL�PHUNNL�NHUUDOODDQ�RLNHDOWD�YDVHPPDOOH��
6LLUW\PlQ�DLNDYlOLQ�YRL�PllULWHOOl�YLHVWL�LOPRLWXVDVHWXNVLVWD�
7LFN7LPH�RPLQDLVXXNVLVWD�

9LHVWLW��MRWND�VLLUW\YlW�ULYL�ULYLOWl�UXOODDYDW�SXROLNDV�YLHVWL
NHUUDOODDQ�RLNHDOWD�YDVHPPDOOH��6LLUURQ�DLNDYlOL�RQ
N\PPHQNHUWDLQHQ�7LFN7LPH�SDUDPHWULLQ�QlKGHQ��9LHVWLQ�NDNVL�
SXROLNDVWD�YXRURWWHOHYDW�/2*2�Q�Ql\W|OOl�MD�/2*2�Q�
XONRLVHOOD�Ql\W|OOl���

(VLPHUNNL��6LLUW\Yl�YLHVWL�PHUNNL�PHUNLOWl�

6HXUDDYD�NXYDXV�Ql\WWll�\NVLULYLVHQ����PHUNNLVHQ�YLHVWL�
LOPRLWXNVHQ��

RV�YLHVWLW�VLLUW\PllQ�´PHUNNL�PHUNLOWl´�DVHWHWDDQ�DLNDYlOLOOl�
����VHNXQWLD��RQ�WlPlQ�YLHVWLULYLQ�DONXNXYD�/2*2�Q�Ql\W|OOl�
-

����� /2*2��NlVLNLUMD�
� $�(������������



/2*2��WRLPLQQRW�

WDL�/2*2�Q�XONRLVHOOD�Ql\W|OOl�NXWHQ�WlVVl�NXYDXNVHVVD�
HVLWHWllQ��

LOPHVW\\ /2
����VHNXQQLQ�MlONHHQ�\NVL�YLHVWLULYLQ�PHUNHLVWl�VLLUW\\��9LHVWL�

*2�Q�Ql\W|OOH�WDL�/2*2�Q�XONRLVHOOH�Ql\W|OOH�
HXUDDYDVWL��

RLQWLD NXLQ HGHOOLVHVVlNLQ�HVLPHUNLVVl��

XWHQ NXYDXNVHVVD�HVLWHWllQ��

�� VHNXQWLD��YLHVWL�VLLUW\\�

MRND

XV VRYHOWXX�NDLNNLLQ�ULYHLQ��MRWND�KDOXWDDQ�
D VLLUW\YLNVL�

V

YLHVWLNRQILJXU

(VLPHUNNL��9LHVWL�VLLUW\\�ULYL�ULYLOWl

6HXUDDYDVVD�HVLPHUNLVVl�Nl\WHWllQ�VDPDD�

-RV�YLHVWLQ�VLLUW\PllQ�´ULYL�ULYLOWl´�DVHWHWDDQ�DLNDYlOLOOl�����
VHNXQWLD��RQ�WlPlQ�YLHVWLQ�HQVLPPlLQHQ�NXYD�/2*2�Q�
Ql\W|OOl�WDL�/2*2�Q�XONRLVHOOD�Ql\W|OOl�YLHVWLQ�YDVHQ�SXROLNDV�
N

<KGHQ�VHNXQQLQ�MlONHHQ���� [ �
Ql\WWllNVHHQ�YLHVWLQ�RLNHDQ�UHXQDQ�NXWHQ�NXYDXNVHVVD�
HVLWHWllQ��

1l\WW|�YXRURWWHOHH�NDKGHQ�YLHVWLQ�SXROLNNDDQ Ql\WWlPLVWl
VHNXQWL�

ULYLOWl´ DVHW
NRQILJXURLG

9LHVWL�LOPRLWXNVHQ�MRNDLVHQ�\NVLWWlLVHQ�ULYL�YRLGDDQ�
NRQILJXURLGD�MRNR�VLLUW\PllQ�WDL�HL��´0HUNNL�PHUNLOWl´�WDL�´ULYL�
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3DUDPH

1lL SULRULWHHWWL�MD�NXLWWDXV��Nl\WW|WDSD
RKMH

NRLWWDD� 3DUDPHWUL�MD�RORDUYRMD�YRL�
D DNWLYRLGXVVD WHNVWL�LOPRLWXNVHVVD

.XLWWDXNVHQ�WLOD

���3ULRULWHHWWL�NRURWHWDDQ���

���VLLUU\WllQ�NRKWDDQ�$FN���

���¶.XLWWDXNVHQ�$FN�DNWLYRLQWL�� 3DLQLNNHHW� �WDL�

/2*2��Ql\WWll��

.XLWWDXNVHQ�WLOD�¶2Q¶

LHVWLQ /2*2����7'�Q�VLMDLQQLQ�MD�VLLUW\PlQ�NRQILJXURLQWL�
PRLQWLWLOD���

��� 3ULRULWHHWWL��MD�NXLWWDXV�NXY SDLQLNNHHOOD� �SllVWllQ
YLHVWLQ�VLMDLQQLQ�NXYDUXXWXX

WURLQWLWXOR�3�

7XORVWD�3�NRQILJXURLGDDQ�VHXUDDYDW�YLHVWL�LOPRLWXNVHQ
RPLQDLVXXGHW��

� 3ULRULWHHWWL�

� .XLWWDXV�

� 9LHVWLQ�NRKGHQl\WW|�

6LLUW\Pl W\\SSL�MD�VLLUW\PlDVHWXNVHW�MRNDLVHOOH�ULYLOOH�

Q SDUDPHWURLGDDQ
OPRLQWL���

³�´ WDU
PXXWWD

3ULRULWHHWWL

NVL�� .XUVRUL�NRKWDDQ����3DLQLNH

3DLQLNH�

3ULRULWHWWL���

9
�RKMHO

DUXXGXVWD
Q��

0HVVDJH�'HVWLQDWLRQ��/2*2��%DVLF�PRGXOH��/2*2��7'��RU�
ERWK

9LHVWLQ�VLMDLQWL�/2*2��%DVLF��PRGXXOLVVD�MD�WDL�
/2*2��7'��Ql\W|OOD

��� 3DLQLNNHHOOD �NXUVRULQ�DVHWXV�´%0´�ULYLQ�SllOOH�
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��� 3DLQLNNHHOOD �WDL� SllVWllQ�YLHVWLQ�VLMDLQQLQ�NROPHHQ�HUL�
YDLKWRHKWRRQ� %0� 7'� WD

��� 9LHVWLQ�VLMDLQQLQ�NXYDUXXG �SllVWllQ
6LLUW\Pl��7LFN7\SH��NXYDUXXWXXQ�

L %0	7'�

XVWD�SDLQLNNHHOOD

7LFN�7\SH��&KDUDFWHU�E\�&KDUDFWHU��&K�E\�
&K��RU�/LQH�E\�/LQH��/Q�E\�/Q�

9LHVWLQ�VLLUW\Pl�
PHUNNL�NHUUDOODDQ�WDL�ULYL�NHUUDOODDQ�

��� l ULYHMl� SDLQLNNHHOOD
DVHWHWDDQ�NXUVRUL�´&K�E\�&K´�ULYLQ�SllOOH�MD�SDLQHWDDQ� �WDL�
MRNR�´&K�E\�&K´�WDL�´/Q�E\�/Q´�VLLUW\Pl�YDOLQQDQ�
RPLQDLVXXGHNVL��

��� 6LLUW\Pl��7LFN7\SH���Ql\W|OWl�SDLQLNNHHOOD �VDOOLWDDQ�WDL�
HVWllQ�YLHVWL�LOPRLWXNVHQ�MRNDLVHQ�ULYLQ�VLLUW\Pl��/2*2��

-RV�YLHVWL�LOPRLWXNVHVVD�RQ VLLUW\YL

Ql\WWll�VHXUDDYDQ�NXYDUXXGXQ��

7LFN�VHWWLQJV�
1R���/LQH�GRHV�QRW�WLFN
<HV��/LQH�GRHV�WLFN

6LLUW\Pl�DVHW\NVHW���

�� ´1R´ WDL�´<HV´�ULYLQ���
VLLUW\PlQ�PllULWHO\OOH��

��� SDLQLNNHHOOD� �VLLUWllQ�NX OH MD SDLQLNNHHOOD�
�WDL� �YDOLWDDQ�MRNR�´1R ���NRKGDOOD��

9LLPHLVHOWl�ULYLOWl�SDLQLNNHH lQ�ULYLHQ���MD���
NXYDUXXWXXQ��5LYL�VLLUW\Pl�NRQILJXURLQWL�ULYHLOOH���MD���VDPDOOD�

SDLQLNNHHOOD� �WDL� YDOLWDDQ MRNR

UVRULD�WRLVHOOH ULYLO
´ WDL ´<HV´ ULYL
OOD� �SllVWl

Q

WDYDOOD�NXLQ�ULYHLOOH���MD�����

7LFN�VHWWLQJV�
1R���/LQH�GRHV�QRW�WLFN
<HV��/LQH�GRHV�WLFN

12��ULYL�HL�VLLUU\
<(6��ULYL�VLLUW\\

6LLUW\Pl�DVHW\NVHW���
12��ULYL�HL�VLLUU\
<(6��ULYL�VLLUW\\

��� RLQWL K\YlNV\WllQ SDLQDPDOOD�2.�.RNR�YLHVWL�LOPRLWXVNRQILJXU
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����� /2*2��NlVLNLUMD�
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1l\WHWWlYlW�SDUDPHWULW�WDL�RORDUYRW�

7HNVWL�LOPRLWXNVHVVD�YRLGD YDW SDUDPHWULW�WDL�
RORDUYRW�MRNR�QXPHUR� WDL PLHVLW\NVHQl��

(ULNRLVWRLPLQWR 3DUDPHWULW�WDL�RORDUYRW��MRWND�YRL�

DQ�HVLWWll�VHXUDD
S\OYlVGLDJUDP

Ql\WWll��WHNVWL�LOPRLWXNVHVVD

$MDVWLPHW�

9HWRKLGDVWXV� 7� 7D

3llVW|KLGDVWXV� 7��7D

9HWR��SllVW|KLGDVWXV� 7D��7+��7/

3XOVVLRKMDWWX�YHWRKLGDVWXV� 7� 7D

,PSXOVVLUHOH� 7��7D

1RXVHYDUHXQDOLLSDLVHYD
SllVW|KLGDVWXV

7D��7+��7/

7\|��WDXNRUHOH� 7D��7+��7/

6DWXQQDLQHQ�YHWR��SllVW|KLGDVWXV 7+��7/

3RUUDVYDORDXWRPDDWWL� 7D��7��7���7�/

3RUUDVYDORDXWRPDDWWL�VLLYRXVN\WNLQ 7D��7��7�/��7���7��/

9LLNNRNHOOR� �2Q�2II�7DJ�

9XRVLNHOOR� 2Q��2II�

(ULNRLVWRLPLQWR 3DUDPHWULW�WDL�RORDUYRW��MRWND�
YRLGDDQ�Ql\WWll��WHNVWL�
LOPRLWXNVHVVD�

/DVNXULW�

<O|V��DODVODVNXUL &QW��2Q��2II�

.l\WW|WXQWLODVNXUL� 0,��4��27

<Ol��DODUDMDN\WNLQ� ID��2Q��2II��*B7

$QDORJLD�

$QDORJLD��
<Ol��DODUDMDN\WNLQ

2Q��2II��$��%��$[

$QDORJLD�DUYRHURQ� 2Q��Q��$��%��$[��2II�
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<Ol��DODUDMDN\WNLQ

$QDORJLDYHUWDLOLMD� 2Q��2II��$��%��$[��$\�� $�

$QDORJLD�DUYRQ�YDOYRQWD� ��$��%��$[��$HQ�

$QDORJLDYDKYLVWLQ� $� %� $[

$QDORJLDPRQLYDOLQWD��PXOWLSOHNV��� 9���9���9�9���$4�

$QDORJLD UDPSSL� /���/���0D[O��6W6S��5DWH��$��%��
39��$4�

3,�6llW|� 63��0J��.&��7,��0LQ��0D[��$��

%� 39� $4

$QDORJLD�PDWHPDWLLNND� 9���9���9���9���$4�

3:0��SXOVVLOHYH\VPRGXODDWWRUL� $ �RQ�YDKYLVWHWWX�� %� 7� $[

0XXWD

3LWRUHOH� ±�

6\Vl\VUHOH� ±

7HNVWL�LOPRLWXNVHW ±

2KMHOPDN\WNLQ��6RIWNH\�� 2Q�2II

6LLUWRUHNLVWHUL ±

$MDVWLPLOOD�YLHVWL�LOPRLWXV�YRL�Ql\WWll�P\|V�MlOMHOOl�ROHYDQ�DMDQ��
´5HPDLQL VLLKHQ�NXLQND�S
Nl\QWLDLNDD�RQ�MlOMHOOl���

3\OYlVGL W YRLYDW ROOD MRNR KRULVRQWDDOLVLD�WDL�YHUWLNDDOLVLD
HVLW\NVLl�Q\N\LV Wl�WDL�VNDDODWXLVWD�DUYRLVWD�PLQLPL��MD�PDNVLPLDUYRMHQ�
YlOLOOl��/LVlWLHWRMD�S\OYlVGLDJUDPPLHQ NR D MD
Ql\WWlPL XNVLVVD�VDDW�/2*2��6RIW�&RPIRUW��RKMHOPDQ�
RQOLQH�KHOSLVW

9LHVWL�LOPRLWXVWHQ�HGLWRLQWL�

/2*2� % GXXOLVWD YRL HGLWRLGD NHUWDLVLD�
YLHVWL�LOP 6RIW &RPIRUW �R
PDKGROOLVWD�WHKGl�X LQDLVXXNVLD�NXWHQ�S\OYl PPHMD��,�2�

QJ WLPH´ YLLWWDD DOMRQ�SDUDPHWURLWXD�

DJUDPPL
LV

QILJXURLQQLVW
VHVWl YLHVWL�LOPRLW

l��

DVLF � �PR DLQRDVWDDQ�\NVLQ
KMHOPDVVD��MRVVD�RQ�RLWXNVLD��/2*2�

XVLD�RP VGLDJUD
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WLODQLPLl OPRLWXVYLHVWHMl�HL�YRLGD�HGLWRLGD�/2*2��
%DVLF����PR

/2*2� % \|VNllQ ODLVLD YLHVWL�
LOPRLWXNVLD��MR XUD

3

7

� 'DWH�

� (Q7LPH�

(

7lOODLVLD
RKMHOPDVWD��

3DUDPHWULQ�PXXWWDPLQHQ�DNWLYRLGXVVD�WHNVWL�LOPRLWXNVHVVD�

- L�LOPRLWXV�RQ�DNWLLYLQHQ��PXXWWDPLVWLODDQ�SllVWllQ�
( HHOOD��

2KMH�

3 YD DODVS QD�YlKLQWllQ��
V �

Q 2.��
���

llQ PXXWRNVHW��1\W�YRL�WHKGl�YLHOl�OLVll�
LVWD�

DLQLNHWWD�&� ��&� ��&� ��MD�&� ��SDLQDPDOOD
PlOOl�DOKDDOOD�KDOXWWXD�NXUVRULSDLQLNHWWD��

MD PXLWD� OXRWXMD L
GXXOLVVD�

DVLF���PRGXXOLVVD HW P
WND�VLVlOWlYlW�PLWllQ�VH

YRL HGLWRLGD VHO
DYLVWD�SDUDPHWUHLVWD��

DU

LPH

Q'DWH

YLHVWHMl�YRLW�HGLWRLGD�DLQRDVWDDQ�/2*2��6RIW�&RPIRUW��

RV WHNVW
6&�SDLQLNN

DLQLNNHHQ (6&�RQ ROWD DLQHWWX
HNXQQLQ�DMDQ

3DLQLNNHLOOD� �MD� �YDOLWDDQ�KDOXWWX�SDUDPHWUL��3DLQHWDD
SDUDPHWULQ�PXXWWDPLVHHQ�Nl\WHWllQ�SDLQLNNHLWD MD

2.�OOD K\YlNV\W
PXXWRNVLD�WHNVWL�LOPRLWXNVHHQ��MRV�QLLWl�RQ���(GLWRLQWLPRRG
SRLVWXWDDQ�SDLQLNHWWD�(6&�SDLQDPDOOD��

3DLQLNNHHQSDLQDPLVHQ�VLPXORLQWL�WHNVWL�LOPRLWXNVHVVD

$NWLYRLGXVVD�WHNVWL�LOPRLWXNVHVVD�YRL�DNWLYRLGD�NDLNNL���
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VHNl�SURVHVVLQ P HXUDDYD�
RQNLQ�SHULDDWWHHOOLQHQ�HVLPH

PPL��

llWlMlQ DQDO
LWWDXVDUYRQ VXXUXXGHVWD� 7lWHQ V

UNNL�

���
4 DONDD�

DVYDPDDQ�NXQQHV�SURVHVVLQ�PLWWDXVDUYR�39�VDDYXWWDD��
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4HQ�!����� 1ROODD�$4�Q�DUYRQ�NXQ�(Q �
���6lLO\Wl�$4�Q�DUYRQ�NXQ�(Q �

S�� 'HVLPDDOLHQ�OXNXPllUl�������������

2S��� 7RLQHQ R
2S��� .ROPDV R

HQ RSHUDDWLRQ S
3 RLVHQ UDDWLRQ�SULRULWHH
3 ROPDQ RSHUDDWLRQ�SULR

/lKW|�$4� /lKW|�$4�RQ�OXNXDUYRMHQ�MD�RSHUQGLHQ�
PXRGRVWDPDQ�\KWlO|Q�WXORV��$4�DVHWHWDDQ�WLODDQ
�������MRV�MDNR�QROODOOD�WDL�OXNXDUYRQ�\OLW\V�HVLLQW\\
MD�WLODDQ��������MRV�QHJDWLLYLQHQ�DOLYXRWR��DOLWXV��
HVLLQW\\��
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$QDORJLDYDKYLVWLQ��RORDU

$QDORJLDPXOWLSOHNVHUL��RO

YR $[��NWV���������

RDUYR��NWV���������

$QDORJLDUDPSSL��RORDUYR�$4��NWV���������

V�ODVNXUL��RORDUYR & ������

WWX WRLPLQWR�YDOLWDDQ�EORNNLQXPHUROOD��/LVlWLHWRMD�
SDUDP UYR

3DUDPHWULW S �GHVLPDDO

3DUD 9DOXH����9DOXH����
9DOXH���MD�$4�D �LOPRLWXNVHVVD��

7RLPLQWDNXYDXV�

$QDORJLDPDWHPDWLLNND�WRLPLQWR�\KGLVWll�QHOMl�DQDORJLD�DUYRD�
MD�NROPH�RSHUDQ 2SHUDQGL�YRL�ROOD�
PLNl�WDKDQVD QH GLVWD���������WDL����
-RNDLVHOOH RSHUD LO|OOLQHQ SULRULWHHWWL�
MRNR�+LJK��+���0HGLXP��0��WDL�/RZ��/���+LJK�RSHUDDWWRUL�
VXRULWHWDDQ�HQVL Q
MlONHHQ�/RZ�RSH OOD
YDOLWWXQD�MRNDLVWD W YRLYDW
ROOD�SHUlLVLQ DLND

/XNXDUYRMHQ�Pl OPH�
-RV�Nl\W|VVl RQ l\WWll
YDNLRLWD�NXWHQ�����WDL���SXX HHQ���

9RLGDDQ�P\| N
SDUDPHWUL�(Q ��
DUYRDDQ WDL DVHW
WRLPLQWR�DVHWWDD�$4�WLODQ�QROODNVL�NXQ�(Q ����

-RV�SDUDPHWUL�4HQ�!� ���WRLPLQWR�MlWWll�$4�Q�YLLPHLVHHQ�
DUYRRQVD�NXQ (Q ��

$QDORJLDPDWHPDWLLNND��RORDUYR�$4��NWV���������

3,�VllGLQ��RORDUYR�$4��NWV���������

<O|V�DOD QW� NWV���

+DOX
HWULHQ D LVWD O|\W\\ NDSSDOHHVVD��������

LHQ�PllUl��

PHWUL S YDLNXWWDD DLQRDVWDDQ�9DOXH���
UYRMHQ Ql\W||Q YLHVWL

GLD \KWlO|Q�PXRGRVWXNVHHQ�
OMlVWl VWDQGDUGLRSHUDQ
QGLOOH Wl\W\\ DVHWWDD \NV

Q� PLWl VHXUDD�0HGLXP�RSHUDDWWRUL�MD�VH
UDDWWRUL��7DVDQ�\NVL�RSHUDQGL Wl\W\\ R
SULRULWHHWWLl�NRKGHQ��2SHUDQGLQ�DUYR
LVHPPLQ�OXRGXVWD�ORKNRVWD���

lUl RQ QHOMl�MD�RSHUDQGLHQ�PllUl�RQ�NR
YlKHPPlQ�OXNXPXXWWXMLD� YRLGDDQ N

WWXYLHQ�SDUDPHWULW�Wl\WWlPLV

RQILJXURLGD�ORKNRQ�WRLPLQWD�NXQ�(QDEOH�
7RLPLQWRORKNRD�HL�YRL�VlLO\WWll�YLLPHLVWl�
WDD VLWl QROODNVL��-RV�SDUDPHWUL�4HQ�!� ���

V
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0DKGROOLVH LU

-RV�DQDO HWWX�
QROO VHWWXYDW�
YLUKH \
RKMHOPRL
KDY H RKMHOPDQ
Nl\ W QWDYLUKH��

KNRD���

(VLPHU

MRLWDNLQ \NVLQNHUWDLVLD�

W Y KHHW

RJLDPDWHPDWLLNND�WRLPLQWRORKNRQ�WXORV�RQ MD
DOOD WDL \OLWWlQ\W OXNXDOXHHQ��VLVlLVHW YLUKHELWLW D
W\ SLQ PXNDDQ��$QDORJLDPDWHPDWLLNNDYLUKHEORNNL�YRLGDDQ�

GD�DQDORJLDPDWHPDWLLNNDORKNRQ�MlONHHQ�
DLWV PDDQ�WlOODLVLD�YLUKHLWl MD YDOYRPDDQ
WWl\ \PLVWl WDUSHHQ�PXNDDQ��<NVL�DQDORJLDODVNH

ORKNR�YDOYRR�\KWl�PllULWHWW\l�DQDORJLDPDWHPDWLLNNDOR

NNHMl

6HXUDDYDW WDXOXNRW Ql\WWlYlW
HVLPHUNNHMl�DQDORJLDPDWHPDWLLNDQ ORKNRSDUDPHWUHLVWl�MD�
WXORV\KWlO|LVWl�MD�OlKW|DUYRLVWD��

<KWlO|�����������������±���7XORV�����

�3U��� 9�� 2S���3U��� 9��9�� 2S���3U��� 9�� 2S��

��� ���0�� �� ���+�� �� ���/�� ��

9� 9�2S� �3U��� 9�� 2S���3U��� 9�� 2S���3U��

<KWlO|�������������������7XORV�����

�� ���/�� �� ��0�� �� ���+�� ��
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���� �����+�� ��� ���/�� �� ���0��
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3DU�SDUDPHWULQ DVHWXV

NXDUYR��RSHUDQGL�MD�
SHUDQGLQ�SULRULWHHWWL��$UYRQ�PXXWRNVHVVD�Nl\WHWllQ� �MD�
DLQLNNHLWD�YDLKWRHKWRMHQ�OlSLNl\QWLLQ��3DLQLNHHOOD� �RKMDWDDQ��

VHOOH�Ql XU OOH �U
SllOOl�MD�SDLQLNHHOOD XUD
35 ��ULYHLOWl��0XXWRNVHW�K\YlNV\WllQ�2 LNNHH

6HXUDDYD�NXYD�Ql\WWll�QlN\PlQ�RKMHOPRLQWLWLODVVD� PLNl
YDVWDD�HQVLPPlLVWl�HVLPHUNNLl����������������±����

3UHVV3DLQD

3UHVV
3DLQD

3UHVV

3DLQLNNHLOOD� �MD� YRLGDDQ YDOLWD OX
R
S
Ql\W|OWl�HGHOOL \W|OOH� NXQ N

�RKMD
VRUL R

YDOOH�Ql\W|OOH�
VVD 9�«9� LYLQ

WDDQ�VH D
�«35 .�SDLQ OOD��

�
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������ $QDORJLDODVNHQWDYLUKH

XYDXV��/\K\W�N

QWRORKNRVVD�KDYDLWDDQ�YLUKH��

3DUDPHWUL�0DWK%1�

0DWK%1�SDUDPHWULQ�DUYR�RQ�YLLWWDD�YDOYRWWDYDQ�
DQDORJLDPDWHPDWLLNDQ�WRLPLORKNRQ�ORKNRQXPHUR��

6\PEROL�
/2*2��VVD�

.\WNHQWl� .XYDXV

$QDORJLDODVNHQWDYLUKHORKNR�DVHWWDD�OlKG|Q�MRV�DLHPPDVVD�
$QDORJLDPDWHPDWLLNDQ WRLPL

(Q 7LODQ�PXXWRV���VWD���HHQ�WXORVVD�(Q��(QDEOH�
DNWLYRL�DQDORJLDODVNHQWDYLUKHORKNRQ��

7XOR

7XOR�5� 6L WXORVVD�5�QROODD�OlKG|Q��JQDDOL
3DUDPHWUL� 0DWK%1��YDOYRWWDYD�DQDORJLDPDWHPDWLLNDQ�

ORKNRQXPHUR�
(UU�� ='��-DNR�QROODOOD�YLUKH�

2)��/XNXDOXHHQ \OLW\V�YLUKH�
='�2)���-DNR�QROODOOD�YLUKH��WDL��

����/XNXDOXHHQ�\OLW\V�YLUKH��
$XWR5VW��1ROODD�OlKG|Q�HQQHQ�VHXUDDYDD
DQDORJLDPDWHPDWLLNDQ�YLDQHVWRWRLPLORKNRQ
VXRULWXVWD��<� �N\OOl��1� �HL�

/lKW|�4� 4�RQ����MRV�KDYDLWWX�YLND�HVLLQW\L�YDOYRWXVVD
DQDORJLDPDWHPDWLLNND�WRLPLORKNRVVD��
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7RLPLQQDQ�NXYDXV�

$QD
DQDOR

ORJLDODVNHQWDYLUKHORKNR�DVHWWDD�OlKG|Q��NXQ�YDOLWXVVD�
JLDPDWHPDWLLNDQ�WRLPLQWRORKNRVVD�RQ�YLND��

$XWR5VW�RQ�DVHWHWWXQD��OlKW|�QROODWDDQ�HQQHQ�VHXUDDYDQ��
QDOR WDYLUKHORKNRQ�VXR RV $XWR5VW�HL�
DVHWHWWXQD��NXQ�OlKW|�RQ�DVHWHWWXQD�KDYDLWXQ�

ODVNHQWDYLUKHHQ
DQDOR Q
ROOHQ��YDLNND�YLN D�VlLO\\�
WLHWR Y

ND HVVD�RKMH VVD� MRV PDLQLWWX
DQDORJLDPDWHP Q HQQHQ
DQDORJLDODVNHQ YLUKH DQ
VDPDQ�RKMHOPD
DQDORJLDPDWHP
DQDORJLDODVNHQ
KDYDLWDDQ�VHXUD

6HXUDDYDW�WRLPLQQRW�RQ�YDOLWWDYLVVD��1ROODOOD�MDNR�YLUKH�
OXNXDOXHHQ�\OLYXRWR�WDL�NXPSL�WDKDQVD YLNDW\\SSL� -RV

$ JLDODVNHQ ULWXVWD� -
ROH

YXRNVL� VH S\V\\�DVHWHWWXQD�NXQQHV�
WDYLUKHORKNR QROODWDDQ�5�SDUDPHWULOOl� 1lLQ

DOO
JLDODVNH

D P\|KHPPLQ�SRLVWXLVL� RKMHOP
VLLWl� HWWl LND RQ HVLLQW\Q\W�MRVVDLQ�YDLKHHVVD���

OPDNLHUURNVH-R LV
DWLLNDQ WRLPLQWRORKNR VXRULWHWDD
WD WRLPLQWRORKNRD� YLND KDYDLWD
NLHUURNVHQ�DLNDQVD��-RV�PDLQLWWX�
DWLLNDQ WRLPLQWRORKNR�VXRULWWDD�
WDYLUKH WRLPLQWRORKNRQ�MlONHHQ��YLND�
YDOOD RKMHOPDNLHUURNVHOOD���
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$QDORJ XOXNNR�

LNDD

ELWLQ WDL

VWD

LDODVNHQWDYLUKH WLODWD

$OODROHYDVVD�WDXOXNRVVD�(UU�HVLWWll�DQDORJLDODVNHQWDYLUKH�
WRLPLQQRQ�SDUDPHWULl��MRND�YDOLWVHH�PLQNl W\\SLQ Y
YDOYRWDDQ���

='�NXYDD�QROODOOD�MDNDPLVHQ�ELWWLl��MRND�RQ�DVHWHWWX�
DQDORJLDPDWHPDWLLNND�ORKNRQ�VXRULWXNVHQ�ORSXVVD� � MRV
YLND�HVLLQW\L����MRV�HL���

2)�NXYDD�\OLYXRWRELWWLl��MRND�RQ�DQDORJLDPDWHPDWLLNDQ
ORKNRVVD����MRV�YLND�HVLLQW\L����MRV�HL���

='�2)�(UU��SDUDPHWUL�NXYDD�PDLQLWXQ�
DQDORJLDPDWHPDWLLNNDORKNRQ�QROODOOD�MDNDPLVHQ
\OLYXRWRELWLQ�ORJLLNND���WLODD�

4�NXYDD�DQDORJLDODVNHQWDYLUKHWRLPLQQRQ�OlKW|l��´[´�
Ql\WWll��HWWl�ELWWL YRL ROOD MRNR � WDL � LOPDQ YDLNXWX
OlKW||Q��

(UU� ='� 2)� 4�

='� �� [� ��

='� �� [� ��

2)� [� �� ��

2)� [� �� ��

='�2) �� �� ��

='�2) �� �� ��
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3DU�SDUDPHWULQ�DVHWWDPLQHQ�

3DUDPHWULW�0DWK%1��$XWR5VW�MD�(UU�YRLGDDQ�DVHWWDD�
RKMHOPRLQWLWLODVVD�WDL�SDUDPHWURLQWLWLODVVD�

2KMHOPRLQWLWLODVVD��HVLPHUNNL����

�MD�
�

3DLQLNNHLOOD� �MD� �0DWK%1��$XWR5VW�MD�(UU�SDUDPHWULHQ
YDOLQWDD��$UYRQ�PXXWRNVHHQ�Nl\WHWllQ�
SDLQLNNHLWD��0XXWRNVHW�K\YlNV\WllQ�2.�SDLQLNNHHOOD

3DUDPHWURLQWLWLODVVD��HVLPHUNNL���

='��2)��RU�='�2)

%ORFN�QXPEHU�RI�DQ�DQDORJ�PDWK�LQVWUXFWLRQ

$XWR�5HVHW��<�RU�1�

='��2)��RU�='�2)

$XWR�5HVHW��<�RU�1�

%ORFN�QXPEHU�RI�DQ�DOUHDG\�SURJUDPPHG�DQDORJ�
PDWK�LQVWUXFWLRQ

9DOYRWWDYDQ�DQDORJLDORKNRQ�QXPHUR�

$XWRP��1ROODXV�.�(��<���1��

='��2)�WDL�='�2)

9DOYRWWDYDQ�DQDORJLDORKNRQ�QXPHUR�

$XWRP��1ROODXV�.�(��<���1��

= ''� 2)�WDL�= �2)

����� /2*2��NlVLNLUMD�
� $�(������������



��/2*2�Q�SDUDPHWURLQWL�
3DUDPHWURLQQLOOD�\PPlUUlPPH�EORNNLHQ�SDUDPHWULHQ�
PXXWWDPLVWD��0XXWHWWDYLD�SDUDPHWUHMl�RYDW�HVLPHUNLNVL
DLNDWRLPLQWRMHQ�KLGDVWXVDMDW��NHOORN\WNLPLHQ�N\WNHQWlDMDW�MD�
ODVNXULQ�N\QQ\VDUYRW��Nl\WW|WXQWLODVNXULQ�YDOYRQWDMDNVR�MD�
YHWR��SllVW|N\QQ\V�\Ol��DODUDMDN\WNLPHOOH��MQH��

3DUDPHWULW�YRL�DVHWWDD�

� RKMHOPRLQWLWLODVVD�WDL�

� SDUDPHWURLQWLWLODVVD�

2KMHOPRLQWLWLODVVD�RKMHOPRLMD�V\|WWll�DUYRQ�SDUDPHWULOOH��

3DUDPHWURLQWLWLOD�VDOOLL�VHQ��HWWl�SDUDPHWUHMl�YRLWDLVLLQ�PXXWWDD�
LOPDQ�RKMHOPDQ�PXXWWDPLVWD��7lOOl�WDYDOOD�YRLGDDQ�PXXWWDD�
DLNRMD�LOPDQ��HWWl�ROLVL�YDLKGHWWDYD�RKMHOPRLQWLWLODDQ��(WX��
2KMHOPD��MD�VHQ�PXNDQD�N\WNHQWl��S\V\YlW�VXRMDWWXLQD�MD�VLOWL�
Nl\WWlMl�YRL�N\WNHQQlVWl�ULLSSXHQ�PXXWWDD�HVLDVHWXNVLD��

2KMH�

3DUDPHWURLQWLWLODVVD�/2*2��W\|VWll�RKMHOPDD�MDWNXYDVWL��

����9DLKWR�SDUDPHWURLQWLWLODDQ�

6LLUW\PLQHQ�SDUDPHWURLQWLWLODDQ�WHKGllQ�SDLQDPDOOD�SDLQLNHWWD�
(6&��

2KMH�

$LNDLVHPPLOOH�NRMHYHUVLRLOOH��%$��HHQ�DVWL�RQ�YRLPDVVD��

.l\WW|WDSDDQ�SDUDPHWURLQWL�SllVWllQ�SDLQDPDOOD�NDKWD�
SDLQLNHWWD�(6&���2. VDPDQDLNDLVHVWL��

����3UHVV (6&«3DLQD�
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/2*2� YDLKWDD�Nl\WW|WDSDDQ�SDUDPHWURLQWL�MD�Ql\WWll�

DUDPHWURLQWLYDOLNRQ���Q�PHQXNRKGDQ�VHOLW\V��RSWLRW��

OLNRQ�NRPHQQROOD�RKMHOPD�S\Vl\WHWllQ�MD�VHQ�

SDUDPHWURLQWLYDOLNRQ��

3

6WRS�

7lVVl YD
VHXUDXNVHQD�WDSDKWXX�YDLKWR�Nl\WW|WLODDQ�RKMHOPRLQWL���

���6LLUUHWllQ�NXUVRUL�¶!¶�NRKWDDQ�¶6WRS¶��� 3DLQLNNHHW� WDL�

���+\YlNV\WllQ�¶6WRS¶�� � � 3DLQLNH�2.

���6LLUUHWllQ�NXUVRUL�¶!¶�NRKWDDQ�¶<HV¶�� 3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�¶<HV¶�� � � 3DLQLNH�2.

/2*2��Ql\WWll�Nl\WW|WDYDQ�RKMHOPRLQWL�SllYDOLNRQ��

6HW�3DUDP�

(UL�SDUDPHWULW�VHOLWHWllQ�VHXUDDYLVVD�NDSSDOHLVVD ������«�

RUPDDWLRWD�YDOLNRQ�DVHWXNVLVWD�NDSSDOHHVVD������

DPH

DVVD RKMHOPDQLPHl�HL�YRL�PXXWWDD���.DWVR�

�������

6HW���

/LVl LQI

3UJ 1

7lVVl�YDOLNRQ�NRKGDVVD�RKMHOPDQ�QLPHQ�YRL�YDLQ�OXNHD�
3DUDPHWURLQWLWLO
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UDPHWURLQWL�WRLPLQQDW�HGHOO\WWlYlW��HWWl�
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WlDMDW��QRNDW��
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LND

2KMH�

EORNHLOOH�DQWDD�P\|V�QLPL�
�NDWVR�OLVlWLHWRMD�NDSSDOHHVWD�����

DUDPHWULW

2KMH�

6HXUDDYDW SD

Nl\WW|WDYDVVD�SDUDPHWURLQWL��.DWVR�NDSSDOH ����� MD H

3DUDPHWUHMl�YRLYDW�ROOD�

� DLNDUHOHHQ�KLGDVWXVDMDW�

NHOORN\WNLPHQ N\WNHQ

� N\QQ\VDUYR�ODVNXULOOH�

� YDOYRQWD�DLND Nl\WW|WXQWLODVNXULOOH

� N\QQ\VDUYR�UDMDN\WNLPHOOH�

3DUDPHWULQ�WXQQLVWDD�K\YLQ�\NVLQNHUWDLVH
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� 3DLQHWDDQ SDLQLNHWWD�2.���
HQ�SDUDPHWULQ��-RV�SDUDPHWULl�HL�

RLPLQQRLVVD�

DUYR

PXXWHWWDYLD SDUDPHWUHMl�

���1\W�YDOLWDDQ�WRLYRWWX�SDUDPHWUL��

�
/2*2��Ql\WWll�HQVLPPlLV
YRL�PllULWWll��SDUDPHWURLQWLLQ�SDODWDDQ�SDLQLNNHHOOD�(6&��

%ORNNLQXPHUR

1l\WW|QXPHUR W
MRLOOD RQ XVHDPSLD�Ql\WW|Ml�

X3DUDPHWUL�7�Q��DLND� DVHWHWW

/2*2�Q�RORDUYR�DMDOOH

(L
(6& MRKWDD WDNDLVLQ
SDUDPHWURLQWLYDOLNNRRQ

3DLQLNNHHW� �WDL�
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������3DUDPHWULQ�PXXWWDPLQHQ�
3DUDPHWULQ�PXXWWDPLVHNVL�VH�RQ�HQVLQ�YDOLWWDYD��.DWVR�
NDSSDOH���������

3DUDPHWULQ�DUYR�PXXWHWDDQ�VDPRLQ�NXLQ�VH�WHKWLLQ�
RKMHOPRLQWLWLODVVD��

���.XUVRUL�VLLUUHWllQ�NRKWDDQ��MRKRQ�PXXWRV�KDOXWDDQ�
3DLQLNNHHW �WDL�

���$UYR�PXXWHWDDQ�NRKGDVVD� 3DLQLNNHHW� �WDL�

���$UYRQ�K\YlNV\PLQHQ� 3DLQLNH�2.

0XXWRV��3DLQLNH� WDL�

/LLNXWXV��3DLQLNH� WDL�

+\YlNV\QWl��3DLQLNH�2.

2KMH�
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NXLWHQNDDQ�ROH�PDKGROOLVWD��NDWVR�HVLP��NDSSDOH���������7lVVl�
WDSDXNVHVVD�HL�YRL�PXXWWDD�DMDQ�DUYRD�HLNl�DLNDNHUURLQWD��

.XQ�DLNDNHUURLQ�PXXWHWDDQ��DMDQ�RORDUYR�DVHWWXX���NVL��

$MDQ�RORDUYR�7�

.XQ�Nl\WW|WDYDVVD�SDUDPHWURLQWL�NDWVRWDDQ�DLNDD�7��VH�
Ql\WWll�VHXUDDYDOWD��

3DUDPHWURLWX�DLND�7

$MDQ�RORDUYR�7D

3DUDPHWURLGXQ�DMDQ�7�YRL�PXXWWDD��

/2*2��NlVLNLUMD� ����
$�(������������



/2*2��SDUDPHWURLQWL�

.HOORN\WNLPHQ�DMDQ�RORDUYR�

-RV�SDUDPHWURLQWLWLODVVD�NDWVRWDDQ�SDUDPHWULl�QRNND��1R��RQ�
Ql\WW|�VHXUDDYDQ�QlN|LQHQ�

3llOOH��MD�SRLVDMDW��2Q��2II��VHNl�SlLYl�RYDW�PXXWHWWDYLVVD��

/DVNXULQ�RORDUYR�

-RV�ODVNXULQ�SDUDPHWULl�NDWVRWDDQ�SDUDPHWURLQWLWLODVVD��VH�
Ql\WWll�WlOWl��

WDL�

/DVNXULQ�
RORDUYR

3llOOH��SRLVN\QQ\V��2Q��2II��RQ�PXXWHWWDYLVVD��6H�HL�
NXLWHQNDDQ�SlGH��MRV�SllOOH��SRLVN\QQ\V�RQ�WXORV�WRLVHVWD�
WRLPLQQRVWD��HVLPHUNLVVl�%����NDWVR�NDSSDOH���������

���� /2*2� NlVLNLUMD�
���������������$�(�����������



/2*2��SDUDPHWURLQWL�

.l\WW|WXQWLODVNXULQ�RORDUYR

-RV�Nl\WW|WXQWLODVNXULQ�SDUDPHWULl�NDWVRWDDQ�
SDUDPHWURLQWLWLODVVD��VH�Ql\WWll�WlOWl��

7LPH LQWHUYDO

7RWDO RSHUDWLQJ KRXUV7LPH�WR�JR-llQQ|V DLND.XOXQHHW�Nl\WW|WXQQLW

$LNDMDNVR

0,�YRL�PXXWWDD�SDUDPHWURLGXQ�YDOYRQWD�DMDQ�

<Ol��DODUDMDN\WNLPHQ�RORDUYR�

-RV�\Ol��DODUDMDN\WNLPHQ�SDUDPHWULl�NDWVRWDDQ�
SDUDPHWURLQWLWLODVVD��VH�Ql\WWll�WlOWl��

9HWRN\QQ\V

3llVW|N\QQ\V

0LWDWWX�DUYR

3llOOH��SRLVN\QQ\VWl��2Q��2II��YRL�PXXWWDD��

/2*2��NlVLNLUMD� ����
$�(������������



/2*2��SDUDPHWURLQWL�

���� /2*2�Q�SHUXVDVHWXVWHQ�PXXWWDPLQHQ�

6HXUDDYLD�/2*2��%DVLF��PRGXXOLQ�SHUXVDVHWXNVLD�YRLGDDQ�
PXXWWDD��

.HOORQ�DVHWXNVHW�

.HOORQ�MD�SlLYlPllUlQ��NHVl����WDOYLDMDQ�YDLKWR�MD�
ODDMHQQXVPRGXXOLHQ�V\QNURQRLQWL�DVHWXNVLD�YRLGDDQ�PXXWWDD��

� Nl\WW|WLODVVD�SDUDPHWURLQWL��DODYDOLNNR�´&ORFN´��WDL�

� Nl\WW|WLODVVD�RKMHOPRLQWL��DODYDOLNNR�´&ORFN´��

.HOORQ�MD�SlLYlPllUlQ�PXXWRV�NDWVR�NSO��������

.HVl����WDOYLDLND�DVHWXVWHQ�PXXWRV�NDWVR�NDSSDOH��������

6\QNURQLVRLQWL��NDWVR�NDSSDOH��������

1l\W|Q�NRQWUDVWLQ�MD�WDXVWDYDORQ�VllW|�
9RLW�PXXWWDD�Ql\W|Q�NRQWUDVWLQ�MD�WDXVWDYDORQ�ROHWXVDUYRD�

3DUDPHWURLQWLWLODVVD�YDOLNRQ�6HW�DOWD��DODYDOLNNR�
´/&'´��
2KMHOPRLQWLWLODVVD�YDOLNRQ�6HWXS�DOWD��DODYDOLNNR�
´/&'´��.DWVR�NDSSDOH��������

9DOLNRQ�NLHOL�
9RLW�DVHWWDD�VHQ�NLHOHQ��MROOD�/2*2��YDOLNRW�Ql\WHWllQ��

3DUDPHWURLQWLWLODVVD�DVHWXVYDOLNRQ�NDXWWD��DODYDOLNNR�
´0HQX�/DQJ´��
2KMHOPRLQWLWLODVVD�DVHWXVYDOLNRQ�NDXWWD��DODYDOLNNR�´0HQX�
/DQJ´��

%DVLF�PRGXXOLQ�DQDORJLDWXORMHQ�PllUl�
/2*2��%DVLF��PRGXXOLW�/2*2�����R�MD�/2*2�������5&�R�
WXNHYDW�QHOMll�DQDORJLDWXORD��DLHPPDVVD�YHUVLRVVD�NDKWD��
9RLGDDQ�YDOLWD�Nl\WHWllQN|�NDKWD�YDL�QHOMll�DQDORJLDWXORD��

3DUDPHWURLQWLWLODVVD�DVHWXVYDOLNRQ�NDXWWD��DODYDOLNNR�
´%0�$,�180´�

� 2KMHOPRLQWLWLODVVD�DVHWXVYDOLNRQ�NDXWWD��DODYDOLNNR�
´%0�$,�180´�

$ORLWXVVLYXQ�DVHWXV��VWDUW�VFUHHQ���
$ORLWXVVLYXQ�ROHWXVDUYRW�YRLGDDQ�YDOLWD��PLQNl�/2*2��MD�
/2*2��7'�Ql\WWll�NXQ�/2*2��VLLUU\WllQ�581�WLODDQ��
� 3DUDPHWURLQWLYDOLNRVWD�YDOLNRQ�6HW�DOWD��DODYDOLNNR�
´6WDUW6FUHHQ´��.DWVR�NDSSDOH��������

���� /2*2� NlVLNLUMD�
���������������$�(�����������



/2*2��SDUDPHWURLQWL�

9LHVWL�LOPRLWXVDVHWXNVHW
9RLW�YDOLWD�DVHWXNVHW��MRWND�YDLNXWWDYDW�NDLNNLLQ�YLHVWL�
LOPRLWXV�WRLPLQWRORKNRLKLQ�RKMHOPRLQWLYDOLNRVWD��.DWVR�
NDSSDOH���������

�������.HOORQDMDQ�MD�SlLYlPllUlQ�DVHWXV��/2*2������&��

.HOORQDMDQ�MD�SlLYlPllUlQ�YRL�DVHWWDD�

� Nl\WW|WLODVVD�SDUDPHWURLQWL��DODYDOLNNR�´&ORFN´��WDL�

� Nl\WW|WLODVVD�RKMHOPRLQWL��DODYDOLNNR�´&ORFN´��

.HOORQDMDQ�DVHWXV�Nl\WW|WLODVVD�SDUDPHWURLQWL�

���6LLUU\WllQ�Nl\WW|WLODDQ�SDUDPHWURLQWL���NDWVR�NDSSDOH�������

���9DOLWDDQ�SDUDPHWURLQWLYDOLNRVVD�¶6HW��¶��
�3DLQLNNHHW� �WDL� ��MD�SDLQHWDDQ�SDLQLNHWWD�2.��

� 6LLUU\WllQ YDOLNNRRQ ¶&ORFN��¶��3DLQLNNHHW�� �WDL� ��MD�

NNRRQ ¶6HW�FORFN¶��3DLQLNNHHW�

SDLQHWDDQ�2.��

�� 6LLUU\WllQ YDOL �WDL� ��MD�

2KMH�

.HOORQDMDQ�DVHWWDPLQHQ�RQ�PDKGROOLVWD�YDLQ�YHUVLRLVVD��MRWND�

SDLQHWDDQ�2.��

RQ�YDUXVWHWWX�UHDDOLDLNDNHOOROOD��/2*2���&���

/2*2��NlVLNLUMD� ����
$�(������������



/2*2��SDUDPHWURLQWL�

7KH�FXUVRU�LV�SRVLWLRQHG�
RQ WKH ZHHNGD\�
.XUVRUL�RQ�YLLNRQSlLYlQ�
NRKGDOOD��

���9DOLWDDQ�YLLNRQSlLYl��� 3DLQLNNHHW� �WDL�

���.XUVRUL�VLLUUHWllQ�VHXUDDYDDQ�NRKWDDQ��

3DLQLNNHHW� �WDL�

���$UYR�SDLNDVVD�PXXWHWDDQ�� 3DLQLNNHHW� �WDL�

���.HOOR�DVHWHWDDQ�RLNHDDQ�DLNDDQ��YDLKHLWD���MD���WRLVWDPDOOD�

���3lLYlPllUl�DVHWHWDDQ�RLNHDNVL��YDLKHLWD���MD���WRLVWDPDOOD�

����6\|W|VWl�SRLVWXWDDQ��� 3DLQLNH�2.

.HOORQDMDQ�MD�SlLYlPllUlQ�DVHWXV�Nl\WW|WDYDVVD�RKMHOPRLQWL��

���6LLUU\WllQ�Nl\WW|WDSDDQ�RKMHOPRLQWL��(6&���!6WRS����NDWVR�
NDSSDOH���������

���9DOLWDDQ�SllYDOLNRVWD�¶6HWXS��¶�� �SDLQLNH� �WDL� ��MD�
SDLQHWDDQ�2.��

���9DOLWDDQ�YDOLNRVWD�¶&ORFN��¶�� �SDLQLNH� �WDL� ��MD�
SDLQHWDDQ�2.��

���9DOLWDDQ�NHOORYDOLNRVWD�¶6HW�&ORFN¶�� �SDLQLNH� �WDL� ��MD�
SDLQHWDDQ�SDLQLNHWWD�2.��

1\W�YRLGDDQ�DVHWWDD�YLLNRQSlLYl�VHNl�NHOORQDLND��NXWHQ
\OHPSlQl��YDLKHHVWD�����RQ�VHOLWHWW\��

���� /2*2� NlVLNLUMD�
���������������$�(�����������



/2*2��SDUDPHWURLQWL�

�������1l\W|Q�NRQWUDVWLQVllW|�MD�WDXVWDYDORQ�DVHWXNVHW

1l\W|Q�NRQWUDVWLQ�ROHWXVDUYRD�YRLGDDQ�PXXWWDD��
.l\WW|WLODVVD SDUDPHWURLQWL�6HW�YDOLNRQ�DOWD��´/&'´�
DODYDOLNNR��
2KMHOPRLWLWLODVVD�6HWXS�YDOLNRQ�DOWD��´/&'´�
DODYDOLNNR����

1l\W|Q�NRQWUDVWLQ�PXXWRV�Nl\WW|WLODVVD�SDUDPHWURLQWL�
��� 6LLUU\WllQ�Nl\WW|WLODDQ�SDUDPHWURLQWL��NDSSDOH�������
��� 9DOLWDDQ�SDUDPHWURLQWLWLODVVD��¶6HW��¶ 3DLQLNNHHW� �WDL�
��� 9DKYLVWXV ¶6HW��¶ � � 3DLQLNH�2.
��� $VHWXVYDOLNRVVD��YDOLWDDQ��/&'C 3DLQLNNHHW� �WDL�
��� 9DKYLVWXV�µ/&'¶ 3DLQLNH�2.
�����2OHWXNVHQD�RQ��HWWl�NXUVRUL�RVRLWWDD�NRKWDDQ�´&RQWUDVW´���

-RV�HL��VLLUUHWllQ�NXUVRUL�NRKWDDQ�´&RQWUDVW´�3DLQLNNHHW� �WDL�

�������9DKYLVWD�PXXWRV� 3DLQLNH�2.

/2*2�Ql\WWll�VHXUDDYDQ�Ql\W|Q��

���1l\W|Q�NRQWUDVWLQ�PXXWRV��� 3DLQLNNHHW� �WDL�
���0XXWRNVHQ�YDKYLVWDPLQHQ�� 3DLQLNH�2.

1l\W|Q�NRQWUDVWLQ�VllW|�RKMHOPRLQWLWLODVVD��
+DOXWWDHVVD�PXXWWDD�Ql\W|Q�NRQWUDVWLD�RKMHOPRLQWLWLODVVD��QLLQ�
VH�YRLGDDQ�WHKGl�YDOLWVHPDOOD�¶6HWXS¶�SllYDOLNRVWD�MD�VHQ�
MlONHHQ�¶&RQWUDVW¶��1\W�YRLGDDQ�PXXWWDD�DUYRD��NXWHQ�HGHOOl�
NXYDWWLLQ��DVNHOHHVWD����HWHHQSlLQ���

/2*2��NlVLNLUMD� ����
$�(������������



/2*2��SDUDPHWURLQWL�

7DXVWDYDORQ�DVHWXV�SDUDPHWURLQWLWLODVVD��
��� 9DOLWVH�SDUDPHWURLQWLWLOD��NDWVR�NDSSDOH�������
��� 3DUDPHWURLQWLWLODVVD�YDOLWDDQ�C6HWC� 3DLQLNNHHW� �WDL�
��� +\YlNVWllQ�C6HWC� � � � 3DLQLNH�2.
��� $VHWXVYDOLNRVWD��YDOLWDDQ��/&'C� 3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ��/&'C� � � � 3DLQLNH�2.
��� .XUVRUL�VLLUUHWllQ�NRKWDDQ��%DFN�OLJKWC� 3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ��%DFN�OLJKWC� 3DLQLNH�2.
��� 6LLUUHWllQ�NXUVRUL�NRKWDDQ��'HIDXOWCWDL��DOZD\V�RQC�

� � � � � 3DLQLNNHHW �WDL�
2OHWXNVHQD�RQ��HWWHL�WDXVWDYDOR�ROH�SllOOl��7DXVWDYDORQ�DVHWXV
S\V\YlVWL�SllOOH��YDOLWDDQ��DOZD\V�RQC�YDLKWRHKWR��

7DXVWDYDORQ�DVHWXV�SDUDPHWURLQWLWLODVVD��
-RV�KDOXWDDQ�DVHWWDD�WDXVWDYDORQ�DVHWXNVLD�RKMHOPRLQWLWLODVVD��YDOLWDDQ�
�6HWXSC�SllYDOLNRVWD�MD�VLWWHQ��/&'C��1\W�YRLGDDQ�DVHWWDD�WDXVWDYDORQ�
DVHWXNVLD��NXWHQ�DLHPPLQ�HVLWHWW\��NXWHQ�NRKGDVVD�����

+XRPLRL��7DXVWDYDORQ�Nl\WW|LNl�/2*2��7'��XONRLVHVVD�Ql\W|VVl�RQ
�������WXQWLD�

&1��NLLQD�� '(��VDNVD�� (1��HQJODQWL�� (6��HVSDQMD�� )5��UDQVND��

,7��LWDOLD�� 1/��KROODQWL�� 58��YHQlMl�� 75��WXUNNL��

������9DOLNNRNLHOHQ�DVHWWDPLQHQ�
�/2*2��YDOLNRQ�NLHOL�YRL�ROOD�MRNLQ�\KGHNVlVWl�HQQDOWD�PllULWHOO\LVWl
NLHOLVWl���

9DOLNNRNLHOHQ�DVHWWDPLQHQ�SDUDPHWURLQWLWLODVVD�
��� 9DOLWDDQ�SDUDPHWURLQWLWLOD��NDWVR�NDSSDOH������
��� 3DUDPHWURLQWLWLODVVD��YDOLWDDQ��6HWC� 3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ��6HW��C� � � 3DLQLNH�2.
��� $VHWXVYDOLNRVVD��YDOLWDDQ��0HQX�/DQJC� 3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ��0HQX�/DQJC� 3DLQLNH�2.
��� 6LLUUHWllQ�NXUVRUL�YDOLWXQ�NLHOHQ�NRKGDOOH�3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ�NLHOLYDOLQWD � � 3DLQLNH�2.

9DOLNNRNLHOHQ�DVHWWDPLQHQ�RKMHOPRLQWLWLODVVD�
-RV�KDOXWDDQ�DVHWWDD�YDOLNNRNLHOL�RKMHOPRLQWLWLODVVD��YDOLWDDQ��6HWXSC�
SllYDOLNRVWD��VLWWHQ��0HQX�/DQJC��1\W�YRLGDDQ�DVHWWDD�YDOLNNRNLHOL�
NXWHQ�DLHPPLQ�HVLWHWW\��NXWHQ�NRKGDVVD�����

���� /2*2� NlVLNLUMD�
���������������$�(�����������



/2*2��SDUDPHWURLQWL�

������$QDORJLDWXORMHQ�PllUlQ�DVHWWDPLQHQ�%DVLF�
PRGXXOLVVD�
-RLGHQNLQ�/2*2��%DVLF��PRGXXOLHQ�NDKWD�HQVLPPlLVWl�WXOROLLWlQWll
YRLGDDQ�Nl\WWll�MRNR�GLJLWDDOLVLQD�WXORLQD�WDL�OLVlDQDORJLDWXORLQD��-RV�
KDOXWDDQ�Nl\WWll�QLLWl�DQDORJLDWXORLQD��RYDW�QH�DQDORJLDWXORW�$,��MD�$,���
0XXWRLQ�PRGXXOLVVD�RQ�DLQRDVWDDQ�DQDORJLDWXORW�$,��MD�$,��
llULPPlLVHQl�RLNHDOOD��,��MD�,����1LLVVl�/2*2��%DVLF��PRGXXOLVVD�
MRND�WXNHYDW�NDKWD�OLVlDQDORJLDWXORD��RQ�YDOLNNRDVHWXNVHW��MRLVVD�
PllULWHOOllQ�RQNR�PRGXXOLVVD�Nl\W|VVl�NDNVL�YDL�QHOMl�DQDORJLDWXORD��
1LLOOl�/2*2��%DVLF��PRGXXOHLOOD��MRWND�HLYlW�WXH�QHOMll�DQDORJLDWXORD��
HL�ROH�WlWl�YDOLNNRYDLKWRHKWRD���

$QDORJLDWXORMHQ�PllUlQ�DVHWWDPLQHQ�SDUDPHWURLQWLRKMHOPDVVD��
��� 9DOLWDDQ�SDUDPHWURLQWLWLOD��NDWVR�NDSSDOH������
��� 3DUDPHWURLQWLWLODVVD��YDOLWDDQ��6HWC� 3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ��6HWC� � � 3DLQLNH�2.
��� $VHWXVYDOLNRVVD��YDOLWDDQ��%0�$,�180C� 3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ��%0�$,�180C� 3DLQLNH�2.
��� 6LLUUHWllQ�NXUVRUL�NRKWDDQ���$,C�WDL���$,C�3DLQLNNHHW� �WDL�
��� +\YlNV\WllQ�YDOLQWD� � � 3DLQLNH�2.

$QDORJLDWXORMHQ�PllUlQ�DVHWWDPLQHQ�RKMHOPRLQWLWLODVVD��
-RV�KDOXWDDQ�DVHWWDD�DQDORJLDWXORMHQ�PllUlQ�RKMHOPRLQWLWLODVVD��
YDOLWDDQ�SllYDOLNRVVD��6HWXSC��MD�VLWWHQ��%0�$,�180C��1\W�YRLGDDQ�
DVHWWDD�DQDORJLDWXORMHQ�PllUlQ�NXWHQ�DLHPPLQ�HVLWHWW\��NXWHQ�
NRKGDVVD�����
-RV�PXXWHWDDQ�DQDORJLDWXORMHQ�PllUll��/2*2��Nl\QQLVW\\�
DXWRPDDWWLVHVWL�XXGHOOHHQ�

/2*2��NlVLNLUMD� ����
$�(������������



/2*2��SDUDPHWURLQWL�

����� $ORLWXVVLYXQ�PXXWWDPLQHQ��VWDUW�VFUHHQ�

$ORLWXVVLYXQ�ROHWXVDUYRMD�YRLGDDQ�PXXWWDD�/2*2�Q�Ql\W|OOH��
MD�/2*2�7' �XONRLVHOOH�Ql\W|OOH��
7lPlQ�YDOLQWD�YRLWDDQ�WHKGl�SDUDPHWURLQWLWLODVVD�6HW�YDOLNRQ
DOWD��DODYDOLNNR�´6WDUWVFUHHQ´���

$ORLWXVVLYXQ�YDOLQWD��VWDUW�VFUHHQ����
��� 6LLUU\WllQ�Nl\WW|WLODDQ�SDUDPHWURLQWL��NDSSDOH������
��� 9DOLWVH�SDUDPHWURLQWLWLODVVD� ¶6HW��¶ 3DLQLNNHHW� �WDL�
��� 9DKYLVWD�¶6HW��¶� � � 3DLQLNH�2.
��� 6LLUUl�NXUVRUL�¶!¶�¶6WDUW6FUHHQ¶� 3DLQLNNHHW� �WDL�
��� 9DKYLVWD�µ6WDUWVFUHHQ¶ 3DLQLNH�2.
/2*2�Ql\WWll�VHXUDDYDQ�Ql\W|Q���

1l\W|Q�DORLWXVVLYXQ�ROHWXVDUYR�RQ��NHOOR�¶&ORFN¶�
�������0XXWD�KDOXWWX�� 3DLQLNNHHW� �WDL�
�������9DKYLVWD�PXXWRV� 3DLQLNH�2.
/2*2��Ql\WWll�WHKG\Q�YDOLQQDQ��
.DWNDLVH�V\|WW|MlQQLWH�KHWNHNVL��MRWWD�WHNHPlVL�PXXWRNVHW�
DVWXYDW�YRLPDDQ��.XQ�/2*2��RQ�581�WLODVVD��/2*2��MD�
/2*2��7'��XONRLQHQ�PROHPPLOOD�Ql\W|LOOl�QlN\YlW�
DORLWXVQl\W|W��MRWND�RQ�YDOLWWX��

���� /2*2� NlVLNLUMD�
���������������$�(�����������



��/2*2��PXLVWL��MD�SDULVWRNRUWLW�

/2*2�RQ�O|\W\\�VHXUDDYDW�NRUWLW�RKMHOPDQ�WDOWLRLQWLLQ�MD�
UHDDOLDLNDNHOORQ�SXVNXURLQWLLQ��

� /2*2��PXLVWLNRUWWL�

� /2*2��SDULVWRNRUWWL�

� /2*2��PXLVWL��SDULVWRNRUWWL

-RNDLQHQ�QlLVWl�NROPHVWD�NRUWLVWD�HURWWXYDW�YlULNRRGLQ�DYXOOD�
WRLVLVWDDQ��1H�RYDW�P\|V�NRROWDDQ�HULODLVLD��/2*2��PXLVWLNRUWWL�
�YLROHWWL��VLVlOWll�RKMHOPDNRRGLQ��/2*2��SDULVWRNRUWWL��YLKUHl�
VLVlOWll�UHDDOLNHOORQ�SDULVWRSXVNXURLQQLQ�DLQD�NDKWHHQ�
YXRWHHQ�VDDNND��/2*2��PXLVWL�SDULVWRNRUWWL��UXVNHD��VLVlOWll�
PROHPPDW��RKMHOPDYDUDVWRQ�MD�UHDDOLNHOORQ�
SDULVWRSXVNXURLQQLQ���

9$52,786�

.XROHPDQ��ORXNNDDQWXPLVHQ�WDL�RPDLVXXVYDXULRQ�ULVNL�RQ�
ROHPDVVD�MRV�Nl\WlW�SDULVWRNRUWWLD�WDL�\KGLVWHWW\l�
PXLVWL�SDULVWRNRUWWLD�UlMlKG\VYDDUDOOLVHVVD�\PSlULVW|VVl��
.l\Wl�SDULVWRNRUWWLD�WDL�\KGLVWHWW\l�PXLVWL�SDULVWRNRUWWLD�
DLQRDVWDDQ�\PSlULVW|VVl��MRVVD�WlWl�ULVNLl�HL�ROH��

/2*2���%$���PXLVWLNRUWLVVD�MD�/2*2���%$���PXLVWL�
�SDULVWRNRUWLVVD�RQ����NLORWDYXQ�PXLVWLNDSDVLWHHWWL��WlPl�RQ�
QHOLQNHUWDLQHQ�/2*2���%$���PXLVWLNRUWLQ�NDSDVLWHHWWLLQ�
YHUUDWWXQD����

/2*2��VVD�YRL�ROOD�YDLQ�\NVL�RKMHOPD�PXLVWLVVD��-RV�RKMHOPDD�
KDOXWDDQ�PXXWWDD�WDL�RKMHOPRLGDDQ�OLVlRKMHOPD��HLNl
DONXSHUlLVWl�RKMHOPDD�KDOXWD�SRLVWDD��VH�RQ�WDOOHQQHWWDYD�
MRKRQNLQ���

/2*2�Q�RKMHOPD�YRLGDDQ�NRSLRLGD�/2*2��PXLVWLNRUWLOOH�WDL�
/2*2��PXLVWL�SDULVWRNRUWLOOH��6HQ�MlONHHQ�YRLGDDQ�DVHWWDD�
WlPlQ�NRUWLQ�WRLVHHQ�/2*2�RQ�RKMHOPDQ�NRSLRLQWLD�YDUWHQ��
1lLQ�YRLGDDQ�KDOOLWD�RKMHOPLD�VHXUDDYDVWL���

� $UNLVWRLGD�RKMHOPLD�

� 0RQLVWDD RKMHOPLD�

/lKHWWll�RKMHOPLD�SRVWLVVD

���� � � � � � � /2*2� NlVLNLUMD�
� $�(������������



/2*2��RKMHOPDPRGXXOL��&DUG��

NLUMRLWWDD�MD�WHVWDWD�RKMHOPLD�WRLPLVWRWLORLVVD�MD�VLLUWll�QH�
VHQ�MlONHHQ�/2*2�RQ�NHVNXVNDDSLVVD��

/2*2��WRLPLWHWDDQ�NRUWWLSDLNND�VXRMXNVHOOD�YDUXVWHWWXQD��
/2*2��PXLVWLNRUWWL��/2*2��SDULVWRNRUWWL�MD�/2*2���
PXLVWL�SDULVWRNRUWWL�WRLPLWHWDDQ�HULOOLVHQl��7LODXVQXPHURW�
O|\W\YlW�OLLWWHHVWl��

2KMH�

/2*2�Q�RKMHOPDQ�S\V\Yll�WDOOHQWDPLVWD�YDUWHQ�HL�WDUYLWD�
RKMHOPDPRGXXOLD�&DUGLD��

.XQ�Nl\WW|WDSD�RKMHOPRLQWL�ORSHWHWDDQ��RKMHOPD�
DXWRPDDWWLVHVWL�WDOOHWHWWX�/2*2�Q�VLVlLVHHQ�KDLKWXPDWWRPDDQ�
PXLVWLLQ��

<KWHHQVRSLYXXV��YDQKDW�PXLVWLNRUWLW�XXVLLQ�/2*2��PRGXXOHLKLQ��

����HGHOWlYLLQ�YHUVLRLKLQ���%$��NRMHHW�MD��%$��NRMHHW���

�%$��YHUVLRLVVD�NLUMRLWHWXQ�PXLVWLNRUWLQ�YRL�OXNHD�NDLNLVVD
�%$��YHUVLRLVVD���%$��PXLVWLNRUWWHMD�HL�YRLGD�OXNHD��%$���
YHUVLRLVVD���

����HGHOWlYLLQ�YHUVLRLKLQ���%$�«��%$��NRMHHW���

(GHOWlYLVVl�YHUVLRLVVD���%$�«�%$��NRMHHW��NLUMRLWHWWXD�
PXLVWLNRUWWLD�HL�YRL�Nl\WWll��%$��MD�P\|KHPSLHQ�VXNXSROYLHQ�
/2*2��NRMHLVVD��-RV�/2*2��VVD�RQ�YLUWDD�SllOOH�N\WNHWWlHVVl�
WlOODLQHQ�¶YDQKD¶�PXLVWLNRUWWL��QLLQ�Ql\WW||Q�VDDGDDQ�LOPRLWXV�
³&DUG�XQNQRZQ���3UHVV�(6&´��6DPDOOD�WDYDOOD��%$���WDL�
P\|KHPSLl�PXLVWLNRUWWHMD�HL�YRL�Nl\WWll�/2*2��NRMHLVVD�
�%$��«��%$���

���� /2*2� NlVLNLUMD�
� $�(����������



/2*2��RKMHOPDPRGXXOL��&DUG�

<KWHHQVRSLYXXV��XXGHW�PXLVWL���SDULVWR��WDL�\KGLVWHW\W
PXLVWL�SDULVWRNRUWLW�YDQKHPSLLQ�/2*2��PRGXXOHLKLQ��

/2*2���%$���PXLVWLNRUWWLD�YRLGDDQ�Nl\WWll��%$���WDL��%$���
ODLWWHLVVD�RKMHOPDQ�WDOOHWXNVHHQ��PXWWD�QLLWl�HL�YRLGD�Nl\WWll�
�%$�«�%$��ODLWWHLVVD��

/2*2���%$���PXLVWLNRUWWLD�WDL�/2*2���%$���PXLVWL�
�SDULVWRNRUWWLD��MRLVVD�RQ�MR�WDOOHQQHWWXQD�/2*2���%$���
RKMHOPD��HL�YRLGD�Nl\WWll�PXLVVD�NXLQ�/2*2���%$��ODLWWHLVVD��

/2*2���%$���SDULVWRNRUWWLD�WDL�/2*2���%$���PXLVWL�
�SDULVWRNRUWWLD�YRLGDDQ�DLQRDVWDDQ�Nl\WWll��%$��ODLWWHLVVD��

2KMHOPLHQ�\KWHHQVRSLYXXV�\O|VSlLQ�

$LNDLVHPSLHQ�YHUVLRLGHQ��%$�«��%$��YHUVLRLOOH�NLUMRLWHWXW�
RKMHOPDW�YRLGDDQ�VLLUWll��%$��\NVLN|OOH�/2*2��6RIW�
&RPIRUW�VVD��

����6XRMDXVWRLPLQWR��&RS\3URWHFW��
6XRMDXVWRLPLQWR�KXROHKWLL�RKMHOPLHQ�NRSLRVXRMDXNVHVWD�
PXLVWLNRUWHLOOD�MD�\KGLVWHW\LOOl�PXLVWL�SDULVWRNRUWHLOOD���

6XRMDDPDWWRPDW�PXLVWLNRUWLW�

2KMHOPLD�YRL�HGLWRLGD�UDMRLWXNVHWWD�MD�VLLUWll�PXLVWLNRUWLOWD�MD�
\KGLVWHW\OWl�PXLVWL�SDULVWRNRUWLOWD�NRMHHVHHQ�MD�SlLQYDVWRLQ��

6XRMDWXW�PXLVWLNRUWLW�

2KMHOPD�RQ�VXRMDWWX��MRV�VH�VLLUUHWllQ�VXRMDWXVVD�
PXLVWLNRUWLVVD�WDL�\KGLVWHW\VVl�PXLVWL�SDULVWRNRUWLVVD
/2*2��RQ��

6XRMDWXQ�RKMHOPDQ�WRLPLQQDQ�HGHOO\W\V�RQ��HWWl�VXRMDWWX�NRUWWL�
S\V\\�/2*2��RQ�VLMRLWHWWXQD�NRNR�RKMHOPDWRLPLQQDQ�DMDQ��
PP��NRUWLQ�VLVlOWlPll�RKMHOPDD�HL�YRL�NRSLRLGD�WRLVLLQ�/2*2��
NRMHLVLLQ��

7lPlQ�OLVlNVL�VXRMDWWX�RKMHOPD�RQ�NLUMRLWXVVXRMDWWX��

6DODVDQDOOD�YDUXVWHWWX�RKMHOPDQ�VXRMDXNVHQ�YRL�SXUNDD�
NLUMRLWWDPDOOD�RLNHD�VDODVDQD��WV��VHQ�MlONHHQ�RKMHOPDD�YRL�
PXXWWDD�MD�PXLVWLNRUWLQ�WDL�\KGLVWHW\Q�PXLVWL�SDULVWRNRUWLQ�YRL�
SRLVWDD�NRMHHVWD��

/2*2��NlVLNLUMD� �����
$�(����������



/2*2��RKMHOPDPRGXXOL��&DUG��

2KMH�

.XQ�VXRMDWWXXQ�RKMHOPDPRGXXOLLQ��&DUG��WDOOHWHWDDQ�RKMHOPD��
MRWD�RQ�PllUl�PXXWWDD�P\|KHPPLQ��RQ�MR�RKMHOPDD�
RKMHOPRLWDHVVD�VLOOH�DQQHWWDYD�VDODVDQD��NDWVR�NDSSDOH�
��������

6DODVDQDQ�MD�VXRMDXVWRLPLQQRQ�YlOLVHW�\KWH\GHW�

6DODVDQD 6XRMDXV
�3URWHFW�

(GLWRLQWL .RSLRLQWL 3RLVWR

.\OOl .\OOl .\OOl

.\OOl .\OOl�
VDODVDQDOOD�

.\OOl .\OOl�
VDODVDQDOOD

.\OOl (L (L .\OOl

.\OOl .\OOl .\OOl�
VDODVDQDOOD�

.\OOl�
VDODVDQDOOD�

.\OOl�
VDODVDQDOOD

6XRMDXVWRLPLQQRQ�PllULWWHO\

0llULWWHO\Q��RQNR�PXLVWLNRUWLVVD�WDL�\KGLVWHW\VVl
PXLVWL�SDULVWRNRUWLVVD�RKMHOPDVXRMDXV�MD�NRSLRLQWLVXRMDXV�
DNWLLYLQHQ��YRL�WHKGl�Nl\WW|WDYDVVD�RKMHOPRLQWL�YDOLNRQ
NRKGDVVD�³&DUG´��

���/2*2��N\WNHWllQ�Nl\WW|WLODDQ�RKMHOPRLQWL��(6&���!6WRS���

���9DOLWDDQ�¶&DUG¶��� 3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�¶&DUG¶��� 3DLQLNH�2.

���6LLUU\WllQ�¶!¶�NRKWDDQ�¶&RS\3URWHFW¶���3DLQLNNHHW� �WDL�

���+\YlNV\WllQ�¶&RS\3URWHFW¶��� 3DLQLNH�2.

/2*2��VVD�RQ�VHXUDDYD�Ql\WW|��

���� /2*2� NlVLNLUMD�
� $�(����������



/2*2��RKMHOPDPRGXXOL��&DUG�

6XRMDXVWRLPLQQRQ�DVHWXNVHQ�WLOD�QlN\\�DOLPPDOOD�ULYLOOl��
7RLPLWHWWDHVVD�WlPl�DVHWXV�RQ�SRLV�SllOWl��´1R³��HL�
DNWLLYLQHQ���

6XRMDXVWRLPLQQRQ�DNWLYRLQWL�

6XRMDXVWRLPLQWR�KDOXWDDQ�DNWLLYLVHNVL��

���¶!¶�VLLUUHWllQ�NRKWDDQ�¶<HV¶��� 3DLQLNNHHW� �WDL�

���¶<HV¶�K\YlNV\WllQ��� 3DLQLNH�2.

/2*2��VVD�RQ�VHXUDDYD�Ql\WW|��

2KMH�

7lOOl�WDYRLQ�VDDGDDQ�DLNDLVHNVL�RKMHOPDPRGXXOL��&DUG���MROOD�
ROHYD�RKMHOPD�RQ�VXRMDWWX�MD�VHQ�NRSLRLQWL�HVWHWW\��LWVH�RKMHOPD�
RQ�VLLUUHWWlYl�/2*2��VWD�RKMHOPDPRGXXOLOOH��&DUGLOOH���.V��
.DSSDOH�����

7LODQ��³1R´��VXRMDXVWRLPLQWR�SRLV�SllOWl��YRL�DLQD�YDLKWDD�
WLODNVL�³<HV´��VXRMDXVWRLPLQWR�DNWLLYLQHQ��

7LODQ�³<HV´��VXRMDXVWRLPLQWR�DNWLYRLWX��YRL�YDLKWDD�WLODNVL�³1R´
�VXRMDXVWRLPLQWR�HL�SllOOl��YDLQ�VLOORLQ��NXQ�RKMHOPDPRGXXOLOOD�
�&DUG��HL�ROH�RKMHOPDD��

/2*2��NlVLNLUMD� �����
$�(����������



/2*2��RKMHOPDPRGXXOL��&DUG��

�����0XLVWL��MD�SDULVWRNRUWWLHQ�SRLVWR�MD�DVHWXV�
SDLNRLOOHHQ�

.XQ�NRSLRLQWLVXRMDXNVHOOD�YDUXVWHWXQ�RKMHOPDQ�PXLVWLNRUWWL�WDL�
\KGLVWHWW\�PXLVWL�SDULVWRNRUWWL�SRLVWHWDDQ��RQ�RWHWWDYD�
KXRPLRRQ�VHXUDDYDW�VHLNDW��NRUWLOOH�WDOOHQQHWWX�RKMHOPD�WRLPLL�
YDLQ��NXQ�NRUWWL�RQ�DVHWHWWX�NRMHHVHHQ�MD�VH�RQ�VLHOOl�P\|V�
NRNR�RKMHOPDQ�WRLPLQWD�DMDQ��

-RV�PXLVWLNRUWWL�WDL�\KGLVWHWW\�PXLVWL�SDULVWRNRUWWL�SRLVWHWDDQ��
/2*2��LOPRLWWDD�¶1R�3URJUDP¶��.RUWLQ�SRLVWDPLQHQ�NHVNHQ�
RKMHOPDNXOXQ�MRKWDD�HSlPllUlLVLLQ�Nl\WW|WLORLKLQ��

6HXUDDYD�RKMH�RQ�DLQD�SLGHWWlYl�PLHOHVVl��

9DURLWXV�
2KMHOPDPRGXXOLQ��&DUG��ORNHURRQ�HL�VDD�W\|QWll�
VRUPLD�WDL�PLWllQ�MRKWDYDD�DLQHWWD�ROHYDD
PDWHULDDOLD��

2KMHOPDPRGXXOLQ��&DUG��NDQWD�YRL�ROOD�MlQQLWWHLQHQ
MRV�/��MD�1�RQ�MRKGRWHWWX�YllULQ��

2KMHOPDPRGXXOLQ��&DUG��VDD�YDLKWDD�YDLQ�VLLKHQ�
WHNQLVHQ�NRXOXWXNVHQ�VDDQXW�KHQNLO|��

���� /2*2� NlVLNLUMD�
� $�(����������



/2*2��RKMHOPDPRGXXOL��&DUG�

0XLVWLNRUWLQ��SDULVWRNRUWLQ�WDL�\KGLVWHW\Q�PXLVWL��SDULVWRNRUWLQ�
SRLVWR�

1lLQ�SRLVWHWDDQ�PXLVWLNRUWWL��

5XXYLPHLVVHOL�W\|QQHWllQ�YDURYDVWL�XUDDQ�NRUWLQ�\OlSllVVl�MD�
NRUWWL�LUURWHWDDQ�NllQWlPlOOl�VLWl�KLHPDQ�NRORVWDDQ�XORVSlLQ��

1\W�PXLVWLNRUWLQ�YRL�SRLVWDD�

3RLVWDHVVDVL�SDULVWRNRUWWLD�WDL�\KGLVWHWW\l�PXLVWL�SDULVWRNRUWWLD��
W\|QQl�UXXYLPHLVVHOL�YDURYDVWL�XUDDQ�NRUWLQ�\OlSllVVl��NXQQHV�
VH�RVXX�WDXVWDDQ��VHQ�MlONHHQ�NRUWLQ�YRL�SRLVWDD�NlGHOOl���

0XLVWLNRUWLQ��SDULVWRNRUWLQ�MD�\KGLVWHW\Q�PXLVWL�SDULVWRNRUWLQ�
VLMRLWWDPLQHQ�SDLNDOOHHQ�

0XLVWLNRUWLQ��SDULVWRNRUWLQ�MD�\KGLVWHW\Q�PXLVWL�SDULVWRNRUWLQ�WLOD�
RQ�WHKW\�YLQRNVL�RLNHDOOD�DOKDDOOD��0\|V�NRUWHLVVD�RQ�
YLQRXWHWWX�UHXQD��7lOOl�WDYDOOD�HVWHWllQ�NRUWLQ�YllUl�
VLMRLWWDPLQHQ�NRMHHVHHQ��0XLVWLNRUWWL��SDULVWRNRUWWL�WDL�\KGLVWHWW\�
PXLVWL�SDULVWRNRUWWL�W\|QQHWllQ�NRMHHVHHQ�NXQQHV�VH�OXNLWWXX��

/2*2��NlVLNLUMD� �����
$�(����������



/2*2��RKMHOPDPRGXXOL��&DUG��

����2KMHOPDQ�NRSLRLPLQHQ�/2*2�VWD�
PXLVWLNRUWLOOH�

1lLQ�RKMHOPD�NRSLRLGDDQ�PXLVWLNRUWLOOH�WDL�\KGLVWHW\OOH�
PXLVWL�SDULVWRNRUWLOOH��

���0XLVWLNRUWWL�WDL�\KGLVWHWW\�PXLVWL�SDULVWRNRUWWL�VLMRLWHWDDQ�
SDLNRLOOHHQ��

���/2*2��N\WNHWllQ�RKMHOPRLQWLWLODDQ���(6&���!6WRS����

���1\W�ROODDQ�SllYDOLNRVVD��9DOLWDDQ�YDOLNRQ�NRKWD�¶&DUG¶��

��

�WDL�

1\W�/2*2��NRSLRL�RKMHOPDQ PXLVWLNR
H� �-RV�PXLVWLNRUWWL�RQ�

\WWll

/2*2��PDLQ�PHQX
/2*2��SllYDOLNNR

3DLQLNNHHW �WDL�

3DLQHWDDQ 2.��1lLQ�SllVWllQ�VLLUWRYDOLNNRRQ��

�
�

���¶!¶�VLLUUHWllQ�NRKWDDQ�¶/2*2� &DUG¶��WDUYLWWDHVVD��
�3DLQLNNHHW�

���3DLQHWDDQ�2.��

UWLOOH�WDL�\KGLVWHW\OOH�
PXLVWL�SDULVWRNRUWLOO
\KWHHQVRSLPDWWRPDVWD��%$����%$��YHUVLRVWD��/2*2� Ql
VHXUDDYDQ�YLHVWLQ��´8QNQRZQ�&DUG���3UHVV�(6&´�

���� /2*2� NlVLNLUMD�
� $�(����������



/2*2��RKMHOPDPRGXXOL��&DUG�

6HQ�MlONHHQ��NXQ�/2*2��RQ�NRSLRLQXW�YDOPLLNVL��VH�VLLUW\\�
WDNDLVLQ�SllYDOLNNRRQ��

2KMHOPD�RQ�Q\W�ROHPDVVD�PXLVWLNRUWLOOD�WDL�\KGLVWHW\OOl�
PXLVWL�SDULVWRNRUWLOOD��0RGXXOLQ�YRL�SRLVWDD�SDLNDOWDDQ��
/LLWLQVXRMDQ�ODLWWDPLVWD�SDLNRLOOHHQ�HL�VDD�XQRKWDD��

-RV�/2*2�Q�NRSLRLQQLQ�DLNDQD�VDWWXX�YLUWDNDWNRV��RKMHOPD�RQ�
NRSLRLWDYD�XXGHVWDDQ�YLUUDQ�SDODWWXD��

2KMH�
2KMHOPDQ�VDODVDQDVXRMDXV�VLLUW\\�RKMHOPDQ�PXNDQD
PXLVWLNRUWLOOH�

/2*2��NlVLNLUMD� �����
$�(����������



/2*2��RKMHOPDPRGXXOL��&DUG��

����2KMHOPDQ�NRSLRLQWL�PXLVWLNRUWLOWD��
/2*2�RQ�
9RLW�NRSLRLGD�RKMHOPDQ�\KWHHQVRSLYDOWD�PXLVWLNRUWLOWD�WDL�
\KGLVWHW\OWl�PXLVWL�SDULVWRNRUWLOWD�/2*2�RQ�PROHPPLOOD
WDYRLOOD��

DXWRPDDWWLQHQ�NRSLRLQWL�/2*2�Q�Nl\QQLVW\NVHVVl��9,57$
3bb//(��

/2*2�Q�YDOLNRVWD�³&DUG´���

2KMH�
2KMHOPDQ�VDODVDQDVXRMDXV�VLLUW\\�RKMHOPDQ�PXNDQD
PXLVWLNRUWLOOH�

$XWRPDDWWLQHQ�NRSLRLQWL�/2*2�Q�Nl\QQLVW\HVVl�

7RLPHQSLWHHW�RYDW�VHXUDDYDW��

���/2*2�Q�YLUUDQV\|WW|�N\WNHWllQ�SRLV�SllOWl�

���2KMHOPDPRGXXOLSDLNDQ�OLLWLQVXRMD�SRLVWHWDDQ�

���2KMHOPDPRGXXOL��&DUG��VLMRLWHWDDQ�VLOOH�YDUDWWXXQ�NRORRQ�

���/2*2�Q�YLUUDQV\|WW|�N\WNHWllQ�XXGHOOHHQ�SllOOH��

/2*2��NRSLRL�RKMHOPDQ�RKMHOPDPRGXXOLOWD���-RV�PXLVWLNRUWWL�
RQ�\KWHHQVRSLPDWWRPLVWD��%$�«�%$��YHUVLRLVWD��/2*2��
Ql\WWll�VHXUDDYDQ�YLHVWLQ��´8QNQRZQ�&DUG���3UHVV�(6&´��
+HWL��NXQ�/2*2��NRSLRLQWL�RQ�YDOPLV��/2*2��Ql\WWll�
SllYDOLNRQ��

2KMH�

(QQHQ�/2*2�Q�N\WNHPLVWl�581�WLODDQ��RQ�YDUPLVWXWWDYD��HWWl�
ODLWWHLVWRVVD��MRWD�/2*2��RKMDD��HL�V\QQ\�YDDUDWLODQWHLWD��

���¶!¶�VLLUUHWllQ�NRKWDDQ��6WDUW��� ���3DLQLNNHHW� �WDL�

���3DLQHWDDQ�SDLQLNHWWD�2.��

���� /2*2� NlVLNLUMD�
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/2*2��RKMHOPDPRGXXOL��&DUG�

.RSLRLQWL�YDOLNRVWD�³&DUG´

2WHWDDQ�KXRPLRRQ�RKMH�PXLVWLNRUWLQ�MD�\KGLVWHW\Q�
PXLVWL�SDULVWRNRUWLQ�YDLKWDPLVHVWD�NDSSDOH������

1lLQ�NRSLRLGDDQ�RKMHOPD�RKMHOPDPRGXXOLVWD��&DUG��
/2*2�RRQ�

���0XLVWLNRUWWL�WDL�\KGLVWHWW\�PXLVWL�SDULVWRNRUWWL�DVHWHWDDQ�
SDLNRLOOHHQ�

���/2*2��N\WNHWllQ�Nl\WW|WDSDDQ�RKMHOPRLQWL���(6&���!6WRS���

��.XUVRUL�¶!¶�VLLUUHWllQ�NRKWDDQ�¶&DUG¶� ���3DLQLNNHHW� �WDL�

���3DLQLNNHHOOD 2.��WXOODDQ�VLLUWRYDOLNNRRQ��

���6LLUUHWllQ�NXUVRUL�¶!¶�NRKWDDQ�¶&DUG /2*2¶���

3DLQLNNHHW� �WDL�

�
�

���3DLQHWDDQ�2.��

OPDQ PXLVWLNRUWLOWD�WDL�\KGLVWHW\OWl�

��Ql\WWll�

/2*2��NRSLRL RKMH
PXLVWL�SDULVWRNRUWLOWD�/2*2�RQ���-RV�PXLVWLNRUWWL�RQ�
\KWHHQVRSLPDWWRPDOWD��%$�«�%$��YHUVLROWD��/2*2
VHXUDDYDQ�YLHVWLQ��´8QNQRZQ�&DUG���3UHVV�(6&´��.XQ�/2*2��
RQ�NRSLRLQXW�YDOPLLNVL��VH�SDODD�WDNDLVLQ�SllYDOLNNRRQ��

/2*2��NlVLNLUMD� �����
$�(����������



��/2*2��VRIWZDUH�

3&�OOH�RQ�VDDWDYDQD�/2*2��6RIW�&RPIRUW��RKMHOPD��MRND�
VLVlOWll�VHXUDDYDW�WRLPLQQRW��

VRYHOOXNVHQ�JUDDILQHQ�RIIOLQH�RKMHOPRLQWL�UHOHNDDYLRQD�
/$'��N\WNLQNDDYLR���SLLULNDDYLR��WDL�ORJLLNND�NDDYLRQD��)'%�
�WRLPLQWRNDDYLR��

RKMHOPDQ�VLPXORLQWL�WLHWRNRQHHVVD�

RKMHOPDQ�\OHLVNXYDQ�OXRPLQHQ�MD�WXORVWXV

� RKMHOPDQ�YDUPLVWXV�WDOOHQQXV�3&�Q�NRYDOHY\OOH�WDL�PXXOOH�
PXLVWLYlOLQHHOOH�

� RKMHOPLHQ YHUWDLOX�

EORNNLHQ�KHOSSR�SDUDPHWURLQWL�

RKMHOPDQ�VLLUWR�PROHPSLLQ�VXXQWLLQ��

±��/2*2��VWD�3&�OOH�
±��3&�OWl�/2*2��RQ�

� Nl\WW|WXQWLODVNXULQ OXNHPLQHQ�

� NHOORQDMDQ�DVHWXV�

� NHVl��WDOYLDMDQ�YDLKWR�

RQOLQH�WHVWL��/2*2�Q�WLORMHQ�MD�RORDUYRMHQ�Ql\WW|�581�
PRRGLVVD��

±��.DLNNLHQ�GLJLWDDOLWXORMHQ���OlKW|MHQ�MD�PHUNNHUHLGHQ��
����OLXNXUHNLVWHULELWWLHQ�MD�NXUVRULSDLQLNNHLGHQ�WLODW�
±��.DLNNLHQ�DQDORJLDWXORMHQ���OlKW|MHQ�MD�PHUNNHUHLGHQ

DUYRW�
±��.DLNNLHQ�EORNNLHQ�WXORNVHW�
±��9DOLWWXMHQ�EORNNLHQ�RORDUYRW��DMDW�PXNDDQ�OXHWWXLQD�
2KMHOPDNLHUURQ�Nl\QQLVW\V�S\Vl\W\V�3&�OWl�NlVLQ�
�67$57�6723���

/2*2��NlVLNLUMD� ����
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/2*2��6RIWZDUH�

/2*2��9DLKWRHKGRW�

/2*2��6RIW�&RPIRUW�RQ�VLLV�YDLKWRHKWR�WDYDQRPDLVHOOH�
VXXQQLWWHOXOOH��OXNXLVLOOD�HGXLOOD��
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Nl\WW|DMDQ�YDOYRQWD�HVLP��VRODULXPLOOH�
lO\NlV�MDONDSDLQLNH�HVLP��QRSHXNVLHQ�HVLYDOLQWDDQ�

� QRVWRODYDRKMDXV�
WHNVWLLOLHQ�N\OOlVWlPLQHQ��NXXPHQQXV��MD�OLXNXKLKQRMHQ
RKMDXV�
VLLORMHQ�Wl\W|Q�RKMDXV�
7l\WW|DVHPD�/2*2��7'�XONRLVHQ�Ql\W|OOl��MRND�Ql\WWll�
ODVNHWXQ�VXPPDQ�Wl\WW|DVWHHQ�

.l\WW|HVLPHUNHLOOH�RQ�,QWHUQHWLVVl�NXYDXNVLD�HUL�Nl\WW|WDYRLVWD�
VHNl�QLLKLQ�NXXOXYDW�RKMHOPDHVLPHUNLW��1lPl��SGI�WLHGRVWRW�
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