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6HXUDDYD� 
MlVHQWLHGRWH�
���������� 

3DOYHOXDODQ� \ULW\NVHVVlQL� RQ� MR� NHYllVWl�
DVWL�ROOXW�XVHLWD�W\|SDLNNRMD�DYRLQQD��PXWWD�
KDNHPXNVLD� HL� YDDQ� WXOH�� 7lPl�RQ�PLHOHV�
WlQL� WRGHOOD�PHUNLOOLVWl��0RQHW�DODQ�\ULW\N�
VHW� RYDW� MRNR� ORSHWWDQHHW� WDL� VXSLVWDQHHW�
WRLPLQWDDQVD� YLLPHLVHQ� YXRGHQ� DLNDQD���
NRVND� DODQ� W\|W� \OHLVHVWL� YlKHQLYlW�� .RYLQ�
NDDQ�PRQWDD�YDSDDWD�W\|SDLNNDD�HL�ROH�HSL�
GHPLDQ�DLNDQD�ROOXW�WDUMROOD�MD�P\|V�ORPDX�
WXNVHW�RYDW�ROOHHW�DUNLSlLYll�PRQHOOH�� 
 
.XQ� W\|W� DONRLYDW� P\|V� SDOYHOXDODOOD� YLK�
GRLQ� OLVllQW\l� MD� ODLWRLPPH� SDLNNRMD� DXNL��
QLLQ� HLSl� O|\G\� W\|QWHNLM|LWl�� 9DOPLVWDX�
GXLPPH� \ULW\NVHVVlPPH� VXRUDQDLVHHQ����
KDNHPXVWHQ� WXOYDDQ�� NXQ� LOPRLWLPPH� HQ�
VLPPlLVHW� YDSDDW� W\|SDLNDW� WRXNRNXXVVD��
7RLVLQ�NlYL��HL�WXOOXW�KDNHPXNVLD��HGHV�QLLWl�
µKXRQRMDµ�� (KNlSl� LKPLVHW� KDOXDYDW� SLWll�
HQVLQ�NHVlORPDQ�SRLV�DOWD�MD�KDNHYDW�VLWWHQ�
XXVLD� WXXOLD�� DMDWWHOLPPH�� .HVl� HWHQL�� NR�
NHLOLPPH� HUL� KDNXNDQDYLD� MD� HULPXRWRLVLD�
LOPRLWXNVLD� MRV� MRQNLQODLVHOOD� XONRDVXOOD� MD�
WHNVWLOOl��(L�YDLNXWXVWD��7\|SDLNNDKDNHPXN�
VHW� ORLVWLYDW� SRLVVDROROODDQ�� +HLQlNXXQ�
NllQQ\WW\l� ORSSXSXROLVNROOH� ROLPPH� YDUR�
YDLVHQ�WRLYHLNNDLWD��Q\W�N\OOl�YDUPDVWL�DONDD�
KDNHPXNVLD�WXOHPDDQ��YLLPHLVWllQ�NXQ�DUNL�
DONDD�HORNXXVVD� 
� 
.HVl� NllQW\L� V\NV\NVL�� 0XXWDPD� KDNHPXV�
WXOL�� PXWWD� YHUUDWHQ� DLNDLVHPSLLQ� KDNXLKLQ�
HGHOWlYLQl�YXRVLQD��ROL� VDDOLV� WRGHOOD� ODLKD��
/LVlNVL� SDLNNRMD� RQ� YDLNHD� Wl\WWll�� NRVND�
PRQHQ�KDNLMDQ�XXWHQD�NULWHHULQl�RQ�W\|SDL�
NDQ� VLMDLQWL� NRWLNXOPLOOD�� HLNl� W\|PDWNDDQ�
ROOD� YDOPLLWD� Nl\WWlPllQ�DLNDD��.\V\QWl� MD�
WDUMRQWD�HLYlW�VLLV�NRKWDD��0LVVl�RYDW�W\|Q�
WHNLMlW��MRLOOH����PLQXXWLQ�W\|PDWND�RQ�RN"�
0LNVL�HPPH�VDD�NHWllQ�W|LKLQ"�0LVVl�RQ�YL�
ND�� NXQ� YDNLWXLQHQ� W\|SDLNND� HL� NLLQQRVWD"�
7\|WW|P\\V� RQ� OLVllQW\Q\W�� PXWWD� KDNLMDW�
YlKHQW\QHHW�� WlPl� HL� ROH� ORRJLVWD�� 2QNR�
LKPLVWHQ�DUYRPDDLOPD�PXXWWXQXW�SDQGHPL�
DQ� P\|Wl� QLLQ� HULODLVHNVL�� HWWl� W\|� RQ�����
PHQHWWlQ\W�PHUNLW\NVHQVl" 
� 
7lPlQ� NDLNHQ� WDXVWDOOD� RQ� YDUPDVWL�PRQLD�
K\YLQNLQ�HULODLVLD�V\LWl��PXWWD�PLHWLQ�P\|V��
HWWl� RWWDDNR� \KWHLVNXQWD� MD� YDOWLR� OLLNDD�
YDVWXXWD�P\|V� \NVLO|LGHQ� DVLRLVWD��0HQH� MD�
WLHGl��KHOSROOD�SLWlLVL�NDLNNL�NXWHQNLQ�WXOOD��
0XXWDPD� RQ� LKDQ� UHLOXVWL� NHUWRQXW� HWWHL�
NDQQDWD� WHKGl�W|LWl�� OlKHV� VDPDQ�VDD��NXQ�
RQ� WHNHPlWWl� PLWllQ�� 2Q� LKDQ� NLYDD� ROOD�
W\|WW|PlQl� WDL� ORPDXWHWWXQD� YDLNND� DLNDL�

VHPPLQ� SHONlVLNLQ� W|LGHQ� ORSSXPLVWD�� .XQ�
W\|W� VLWWHQ� YlKHQL� WDL� ORSSXL�� QLLQ� KXRPDW�
WLLQ� HWWHL� VH� QLLQ� NDPDODD� ROHNDDQ�� 1\W� RQ�
DLNDD� SHUKHHOOH� MD� KDUUDVWXNVLOOH�� 2VD� NX�
OXLVWD�Mll�SRLV��NXWHQ�W\|PDWNDNXOXW�MD�NXQ�
WLODOOH� WXOHH� HULODLVLD� WXNLD�PP�� DVXPLVHHQ�
QLLQ� K\YLQ� SlUMll� SLHQHOOl� NXOXMHQ� NDUVLPL�
VHOOD�� 
 
6LQlOOllQKlQ� RQ� SRVLWLLYLVWD�� HWWl� SHUKHHW�
KDOXDYDW�YLHWWll�HQHPPlQ�DLNDD�\KGHVVl�MD�
DUYRVWDYDW� VLWl�� PXWWD� MRV� \KWHLQHQ� DLND�
NXVWDQQHWDDQ� MlWWl\W\PlOOl� YDUWD� YDVWHQ�
W\|WW|PlNVL� MD� K\|G\QQHWllQ� DQVLRVLGRQ�
QDLVWD� SlLYlUDKDD�PDNVLPLSlLYlW� NRVND� VLL�
KHQ�RQ�µRLNHXVµ�MD�PDKGROOLVXXV��QLLQ�WlPl�
WXQWXX� MRWHQNLQ� Wl\VLQ� QXULQNXULVHOWD��
2OHPPHNR� WRGHOODNLQ� NDVYDWWDQHHW� WlOODL�
VHQ� VXNXSROYHQ"� 0LVVl� RQ� W\|PRUDDOL"�����
-RWHQNLQ� HQ� SllVH� WlKlQ� DMDWXVPDDLOPDDQ�
ROOHQNDDQ� VLVllQ�� NRVND� W|LGHQ� YlKHQH-
PLQHQ� MD� RVLWWDLQHQ� ORSSXPLQHQNLQ� SDQGH�
PLDQ�YXRNVL�WHNL�VHQ��HWWl�DUYRVWDQ�HQWLVWl�
HQHPPlQ� W\|Wl� MD� HWHQNLQ� VLWl�� HWWl� W|LWl�
RQ�� 
 
7RNL� \OOlWWlYlQ� W\|WW|P\\GHQ� NRKGDWHVVD�
LKPLVHQ� NXXOXXNLQ� VDDGD� DSXD� MD�P\|V� WD�
ORXGHOOLVWD� WXNHD��PXWWD� MRV� WXUYDYHUNNRRQ�
WLSDKWDPLQHQ� HL� YDLNXWD� MXXULNDDQ� LKPLVHQ�
WXORWDVRRQ� QLLQ� HLKlQ� VLOORLQ� YDUPD� SDONND�
YDNLW\|VWl� HQll� LQQRVWD�� 7lOODLVWD� YDSDD-
HKWRLVWD� W\|WW|P\\WWl� �RPDQ� SLHQLPXRWRL�
VHQ�NRNHPXNVHQL�MD�NXXOHPDQL�SHUXVWHHOOD��
HVLLQW\\� HQHQHYLVVl� PllULQ�� 2OHWWHNR� WH�
PXXW� \ULWWlMlW� W|UPlQQHHW� VDPDDQ� LOPL||Q�
MD� SRKWLQHHW� PLWl� PH� YRLVLPPH� \ULWWlMLQl�
MD�\ULW\NVLQl�WHKGl"�2OLVLKDQ�VH�KLHQRD��HWWl�
W\|SDLNND� ROLVL� NDLNNLHQ� VLOPLVVl� DUYRVWHWWX�
MD�KDOXWWX�DVLD��7lVVlSl�NXXPD�SHUXQD�WDDV�
KHLWHOWlYlNVL�PHLOOH�\ULWWlMLOOH��WRLYRWWDYDVWL�
VDDGDDQ�DLNDDQ�K\Yll�NHVNXVWHOXD�DLKHHVWD�
MD� LGHRLWD� PXXWRNVHHQ�� -D� QLLWl� W\|KDNH�
PXNVLD� 
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7HUYHWXORD�VllQW|PllUlLVHHQ�V\\VNRNRXNVHHQ������������NOR������ 
.RNRXNVHQ�DOXVVD�NXXOHPPH�2VXXVSDQNLQ�SXKHHQYXRURQ� 
 
,OPRLWWDXWXPLVHW�WDUMRLOXQ�YXRNVL�YLLPHLVWllQ�PD������������WRLPLVWRRQ�������
S���������������WDL�WRLPLVWR#ORKMDQ\ULWWDMDW�IL 
 
$LND�  NHVNLYLLNNR������������NOR������ 
3DLNND  23�8XVLPDD��Nl\QWL�VLVlSLKDOWD���.DXSSDNDWX�����������/RKMD 
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���.RNRXNVHQ�DYDXV 

 3XKHHQMRKWDMD�3DVL�+RWWL 

���.RNRXNVHQ�MlUMHVWl\W\PLQHQ 
 -�SXKHHQMRKWDMD 
 -�VLKWHHUL 
 -�NDNVL�S|\WlNLUMDQ�WDUNDVWDMDD 
 -�NDNVL�llQWHQODVNLMDD� 

 
�� .RNRXNVHQ�ODLOOLVXXV�MD�SllW|VYDOWDLVXXV 

�� (VLW\VOLVWDQ�K\YlNV\PLQHQ 

�� -lVHQPDNVX��NDQQDWXVMlVHQPDNVX�MD�VHQLRULMlVHQPDNVX�YXRGHOOH����� 

�� 7RLPLQWDVXXQQLWHOPD�MD�WDORXVDUYLR�YXRGHOOH����� 

�� <KGLVW\NVHQ�SXKHHQMRKWDMDQ�MD�YDUDSXKHHQMRKWDMLHQ�VHNl�PXLGHQ�����������
KDOOLWXNVHQ�MlVHQWHQ��SDONNLRW 

�� +DOOLWXNVHQ�MlVHQWHQ�YDOLQWD 

�� 7LOLQ-�WDL�WRLPLQQDQWDUNDVWDMD�VHNl�YDUDWDUNDVWDMD�YXRGHOOH������VHNl�WDU�
NDVWDMDQ�SDONNLR 

��� 3DLNDOOLV\KGLVW\NVHQ�HGXVWDMDW�DOXHMlUMHVW|Q�NRNRXNVLLQ�YXRGHNVL����� 

��� 0XXW�KDOOLWXNVHQ�YDOPLVWDPDW�WDL�MlVHQWHQ�KDOOLWXNVHOOH�YLLPHLVWllQ�NDNVL�
N\PPHQWl��YXRURNDXWWD�HQQHQ�NRNRXVWD�NLUMDOOLVHVWL�MlWWlPlW�DVLDW 

��� �.RNRXNVHQ�SllWWlPLQHQ 

 

7HUYHWXORD� 

 

/RKMDQ�<ULWWlMlW�U\�Q�KDOOLWXV� 

 

.RNRXVNXWVX�MlVHQLOOH� 



 

 

 

 

 

 

 

 

 

23�8XVLPDD�� 

7HUYHWXORD�.DVYXQ�N\QQ\NVHOOl�-ZHELQDDULVDUMDQ����������
NROPDQWHHQ�ZHELQDDULLQ� 
 
23� 8XVLPDD� MD� (WHOl-6XRPHQ� 0HGLD� MlUMHVWlYlW� V\NV\OOl� ����� .DVYXQ� N\QQ\NVHOOl� –
ZHELQDDULVDUMDQ�� MRVVD� KHUlWHOOllQ� DMDWXNVLD� MD� OXRWWDPXVWD� QlN|SLLULVVl� ROHYDDQ� NDVYXXQ������
:HELQDDUHLVVD� WDUMRWDDQ� LGHRLWD�� MRLWD� \ULW\NVHW� MD� \ULWWlMlW� YRLYDW� K\|G\QWll� RPDVVD� OLLNHWRL�
PLQQDVVDDQ�� .DLNLVVD�ZHELQDDUHLVVD� NlVLWHOOllQ� \ULW\NVHQ� NDVYXD� HUL� QlN|NXOPLVWD�� .DKGHQ� HQ�
VLPPlLVHQ�ZHELQDDULQ� WDOOHQWHHW�RYDW�NDWVRWWDYLVVD�.DVYXQ�N\QQ\NVHOOl� –ZHELQDDULWDSDKWXPLHQ�
YHUNNRVLYXOOD� 
 
:HELQDDULVDUMDQ�NROPDQQHVVD�RVDVVD�DLKHHQDPPH�RQ� 
 
7RUVWDL��������NOR���–����� 
0HQHVW\PLVHQ�HYllW�YXRQQD����� 

· 0LWl�WHKGl��PLWHQ�WRLPLD�XXGHVVD�QRUPDDOLVVD 
5RKNHXV�MD�NDVYXQ�PHNDQLLNND 

 
 
:HELQDDULPPH�RQ�YLUWXDDOLWDSDKWXPD�MD�VH�Ql\WHWllQ�VXRUDQD�OLYH-OlKHW\NVHQl�.DVYXQ�N\QQ\N�
VHOOl�-ZHELQDDULWDSDKWXPLHQ�YHUNNRVLYXOOD��+DOXWHVVDVL�YRLW�P\|V�LOPRLWWDXWXD�WDSDKWXPDDQ��
LOPRLWWDXWXPDOOD�YRLW�MlWWll�HQQDNNRRQ�N\V\P\NVLl�SlLYlQ�SXKXMLOOH��,OPRLWWDXWXPLQHQ�HL�ROH�
NXLWHQNDDQ�SDNROOLVWD�–�ULLWWll��HWWl�PHUNLWVHW�DMDQ�NDOHQWHULLVL�MD�K\SSllW�OLQMRLOOH�NOR������ 
 
2VDOOLVWXPLQHQ�ZHELQDDUHLKLQ�RQ�PDNVXWRQWD�MD�WDSDKWXPDW�RYDW�DYRLPLD�NDLNLOOH�–�RVDOOLVWXPL�
QHQ�HL�HGHOO\Wl�DVLDNNXXWWD�(WHOl-6XRPHQ�0HGLDQ�WDL�23�8XVLPDDQ�NDQVVD� 
 
/LVlWLHGRW�MD�WDUNHPSDD�WLHWRD�WLODLVXXNVLHQ�SXKXMLVWD�O|\GlW�.DVYXQ�N\QQ\NVHOOl�-
ZHELQDDULWDSDKWXPLHQ�YHUNNRVLYXOWD� 
 
7HUYHWXORD�PXNDDQ� 
 
 
/XH�OLVll���KWWSV���HWHODVXRPHQPHGLD�IL�NDVYXQ-N\QQ\NVHOOD�� 
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0DDULW�6DOR 

6DORQ�.OLSVL 

S�������������� 

PDDULW�VDOR#VDORQNOLSVL�IL�� 

 

���YDUDSXKHHQMRKWDMD 

-XKD�1LLW\QSll 

6DODPDYDOYRQWD�2\ 

S�������������� 

MXKD�QLLW\QSDD#VDODPDYDOYRQWD�IL 

 

���YDUDSXKHHQMRKWDMD 

0LND�-lUYHQSll 

,QWHUILUH�3URGXFWV�2\� 

S�������������� 

PLND�MDUYHQSDD# 

LQWHUILUHSURGXFWV�FRP <KWHLVW\|VVl�� 

8XGHW�MlVHQHW�WHUYHWXORD�MRXNNRRQ� 

���KWWSV���\ULWWDMDW�IL�\ULWWDMDW�NXQWDYDDOLW-���� 

8QLVNL�2\��—� 2KMHOPLVWRMHQ�VXXQQLWWHOX�MD�YDOPLVWXV 

*HWDIL[�2\�—�7LHWRMHQNlVLWWHO\Q�MD�ODLWWHLVWRMHQ�Nl\WW|–�
  �MD�KDOOLQWDSDOYHOXW 

 

2QQLWWHOXW�PHUNNLSlLYlQ�MRKGRVWD� 

��7XOHYLD�WDSDKWXPLD�Y������ 
 
 �������0HKLOlLVHQ�\ULWWlMlORXQDV�NOR���-�� 
 �������-RXOXQ�DYDXV�NOR��� 
 �������6llQW|PllUlLQHQ�V\\VNRNRXV�NOR��� 
 �������<ULWWlMLHQ�SLNNXMRXOXW��7DQKXKRYL 
 �������<ULWWlMLHQ�MRXOXORXQDV�NOR���-�� 
 
 0XXWRNVHW�PDKGROOLVLD 

 
<ULWWlMlQ�PHUNNLSlLYlW 
������ -RUPD�+HLQRQHQ ���YXRWWD 
 .RQHKXROWR�-��+HLQRQHQ 
����� 7RPL�7XRPLQHQ ���YXRWWD 
 7XRPLQHQ�&RPSDQ\�2\ 
 
 
<ULW\NVHQ�PHUNNLSlLYlW 
�������/RKMDQ�0HWDOOLSDMD ���YXRWWD 
 

  


