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0DJKDQGD�QD�1*$<21�SDUD�VD�LVDQJ�
ELJODDQJ�HPHUJHQF\�

�
�

$ODPLQ�NXQJ�SDDQR�SURWHNWDKDQ�DQJ�VDULOL�DW�KDUDSLQ�DQJ�LVDQJ�
VDNXQD�VD�SDPDPDKLWDQ�QJ�SDJSDSODQR�KDEDQJ�PDDJD�SD��

�
.DKLW�LNDZ�D\�PD\�PJD�SLVLNDO�QD�OLPLWDV\RQ��PDDDUL�PR�SD�

GLQJ�SURWHNWDKDQ�DQJ�L\RQJ�VDULOL��
�

$QJ�VDNXQD�D\�PDDDULQJ�GXPDWLQJ�QDJ�ELJODDQ�DW�QDQJ�
ZDODQJ�EDEDOD��

�
$QJ�PJD�ORNDO�QD�RSLV\DO�DW�WDJDVXJR�R�UHOLHI�ZRUNHUV�D\�

GDUDWLQJ�VD�OXJDU�QJ�VDNXQD�PDWDSRV�PDQJ\DUL�LWR��QJXQLW�KLQGL�
QLOD�PDSXSXQWDKDQ�DQJ�ODKDW�QJ�WDR�DJDG�DJDG��

�
0DJLQJ�UHVSRQVDEOH���,OLJWDV�DQJ�VDULOL��

�
/DJLQJ�PDNLSDJ�XJQD\DQ�VD�L\RQJ�PJD�NDSLWEDKD\�DW�

SDQJDODJDDQ�DQJ�NDSDNDQDQ�QJ�LVD
W�LVD��
�

$QJ�SDJ�DODP�NXQJ�DQR�DQJ�GDSDW�JDZLQ�DQJ�L\RQJ�
SLQDNDPDEXWLQJ�SURWHNV\RQ�DW�DQJ�L\RQJ�UHVSRQVLELOLGDG�
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$UDZ�DUDZ��DQJ�LVDQJ�EDKDJL�QJ�EDQVD�D\�QDDSHNWXKDQ�QJ�LVD�
R�KLJLW�SD�VD�PJD�VXPXVXQRG�QD�HPHUJHQF\��
�

%DJ\R��
%DJ\RQJ�7DJODPLJ��
%DJ\RQJ�PD\���
3DJNXORJ�DW�.LGODW�
3DJNDODW�QJ��
'HOLNDGRQJ�
.HPLNDO�

/LQGRO�
%XKDZL�
3DJEDKD�
6XQRJ��

�
$OLQ�DOLQ�VD�WDDV�DQJ�WDWORQJ�SDQJXQDKLQJ�VDNXQD�QD�PDDDULQJ�
PDQJ\DUL�VD�L\RQJ�OXJDU"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
$QJ�SDJKDKDQGD�SDUD�VD�LVDQJ�VDNXQD�QD�PDDDULQJ�PDQJ\DUL�
VD�L\RQJ�OXJDU�D\�PDNDWXWXORQJ�VD�L\R�QD�PDNDSDJKDQGD�SDUD�
VD�DQXPDQJ�VDNXQD��7DQGDDQ�QD�DQXPDQJ�EDJD\�D\�PDDULQJ�
PDQJ\DUL�DQXPDQJ�RUDV��
�
%DVDKLQ�DQJ�EDKDJLQJ���3DUD�VD�.DUDJGDJDQJ�,PSRUPDV\RQ���
VD�GXOR�QJ�EDEDVDKLQJ�LWR�XSDQJ�PDNDNXKD�QJ�LPSRUPDV\RQ�
XNRO�VD�PJD�SRVLEOHQJ�VDNXQD�QD�PDDDULQJ�PDQJ\DUL�VD�L\RQJ�
OXJDU��
�

�
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3DDQR�ND�PDSDJVDVDELKDQ�DW�PDELELJ\DQ�EDEDOD�
WXQJNRO�VD�SRVLEOHQJ�(PHUJHQF\�

�

�12$$�ZHDWKHU�UDGLR���
$QJ�PJD�HVSHV\DO�QD�UDG\R�QD�LWR�DQJ�QDJELELJD\�QJ�
SLQDNDPDDJDQJ�EDEDOD��VD�SDPDPDJLWDQ�QJ�DODUP�QD�
PDJ�DDOHUWR�VD�L\R�ND�NXQJ�VDNDOLQJ�PD\�LQDDVDKDQJ�
PDVDPDQJ�NDODJD\DQ�QJ�SDQDKRQ��

�

�0JD�NRPHUV\DO�QD�KLPSLODQ�QJ�WHOHELV\RQ�DW�UDG\R����
.QRZ�\RXU�GHVLJQHG�(PHUJHQF\�$OHUW�6\VWHP�VWDWLRQV�
�($6���
�

$QJ�DNLQJ�($6�5DGLR�6WDWLRQ�D\��BBBBBBBBBBBBBBBBBBBBBB�

$QJ�DNLQJ�($6�7HOHYLVLRQ�6WDWLRQ�D\��BBBBBBBBBBBBBBBBBB�

� 3HUVRQDO�QD�ELVLWD�DW�SDJEDEDOD�PXOD�VD�PJD�ORNDO�QD�
HPHUJHQF\�RIILFLDOV��
6XQGLQ�QDQJ�DQJ�NDQLODQJ�PJD�SD\R�DW�XWRV��

�

� $ODPLQ�NXQJ�VLQR�VD�L\RQJ�PJD�NDSLWEDKD\�QD�PDDDULQJ�
PDQJDLODQJDQ�QJ�HVSHV\DO�QD�WXORQJ��*DPLWLQ�DQJ�PJD�
SDXQDQJ�SDUDDQ�QJ�SDJUHKLVWUR�VD�L\RQJ�OXJDU��NXQJ�
PD\URRQ��SDUD�VD�PJD�WDRQJ�PDQJDQJDLODQJDQ�QJ�WXORQJ��

�
�

3$*.8+$�1*�%$%$/$�



� �

�0DJSODQR�KDEDQJ�PDDJD�����
�

6D�VXVXQRG�QD�PD\�GXPDWLQJ�QD�VDNXQD��PDDDULQJ�ZDOD�ND�
QDQJ�VDSDW�QD�RUDV�XSDQJ�NXPLORV��0DJKDQGD�QD�QJD\RQ�SDUD�
VD�LVDQJ�ELJODDQJ�HPHUJHQF\���
�
6D�SDPDPDJLWDQ�QJ�SDJSDSODQR�QDQJ�PDDJD��PDLLZDVDQ�PR�
DQJ�PJD�PDKDKDEDQJ�SLOD�SDUD�VD�PJD�LPSRUWDQWHQJ�PJD�
EDJD\�WXODG�QJ�SDJNDLQ��WXELJ�DW�JDPRW��$ODODKDQLQ�DQJ�UHJXODU�
QD�SDJ�VXVXUL�QJ�L\RQJ�SODQR��
�
*DPLWLQ�DQJ�VXPXVQRG�QD�FKHFNOLVW�R�OLVWDKDQ�XSDQJ�
PDNDSDJVLPXOD���

�
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<RXU�'LVDVWHU�&KHFNOLVW��
�
�

á�%XPXR�QJ�LVDQJ�GLVDVWHU�VXSSOLHV�NLW��
�
á�.XPXKD�QJ�LVDQJ�WDR�QD�VXVXED\ED\�VD�L\RQJ�NDODJD\DQ��
�
á�3ODQXKLQ�DW�SDJ�HQVD\XKLQ�DQJ�SLQDNDPDJDQGDQJ�GDDQDQ�

QJ�SDJWDNDV�PXOD�VD�L\RQJ�EDKD\��
�
á�3ODQXKLQ�DQJ�JDJDPLWLQJ�VDVDN\DQ�NXQJ�NDLODQJDQ�PRQJ�

OXPLNDV�SDSXQWD�VD�LVDQJ�5HG�&URVV�VKHOWHU���
�
á�$ODPLQ�DQJ�PJD�OLJWDV�QD�OXJDU�VD�L\RQJ�EDKD\�SDUD�VD�

EDZDW�XUL�QJ�HPHUJHQF\��
�
á�0DJNDURRQ�QJ�SODQR�SDUD�VD�SDJELELJD\�QJ�VHQ\DOHV�NDSDJ�

QDQJDQJDLODQJDQ�ND�QJ�WXORQJ��
�
á�0DJSDVNLO�VD�WDEL�QJ�L\RQJ�WHOHSRQR��DQJ�PJD�QXPHURQJ�QD�

WDWDZDJDQ�VD�SDQDKRQ�QJ�HPHUJHQF\��
�JDPLWLQ�DQJ�QDNDODDQ�QD�VXODWDQ�VD�OLNRG�QD�SDKLQD��

�
á�.XQJ�LNDZ�D\�PD\�SDPEDKD\�QD�KHDOWK�FDUH�VHUYLFH��

SODQXKLQ�QDQJ�PDDJD�NDVDPD�DQJ�L\RQJ�DKHQV\D�DQJ�PJD�
JDJDZLQ�VD�SDQDKRQ�QJ�HPHUJHQF\��

�
á�7XUXDQ�DQJ�PJD�WDRQJ�PDDDULQJ�WXPXORQJ�VD�L\R�VD�

SDQDKRQ�QJ�HPHUJHQF\��NXQJ�SDDQR�SDDQGDULQ�DQJ�PJD�
LPSRUWDQWHQJ�NDJDPLWDQ��6LJXUDGXKLQ�QD�DODP�QLOD�NXQJ�
SDDQR�ND�PDKDKDQDS�R�PDNDNDXVDS��

�
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3DUD�VD�L\RQJ�JLQKDZD�DW�NDOLJWDVDQ��NDLODQJDQ�PRQJ�PDJEDORW�
QJ�PJD�NDJDPLWDQJ�NDNDLODQJDQLQ�VD�LVDQJ�HPHUJHQF\�DW�LWDEL�
LWR�VD�LVDQJ�OXJDU�EDJR�SD�GXPDWLQJ�DQJ�VDNXQD��
�
'DSDW�NDQJ�PDJ�LPEDN�QJ�VDSDW�QD�JDPLW�QD�WDWDJDO�QDQJ�

GL�EDEDED�VD�WDWORQJ�DUDZ��
�
�3DJVDPD�VDPDKLQ�DQJ�PJD�EDJD\�QD�NDNDLODQJDQLQ�PR�VD�
LVDQJ�SDJOLNDV��NDVDPD�GLWR�DQJ�PJD�PHGLNDO�DQJ�
SDQJNDODKDWDQJ�VXSSOLHV�R�NDJDPLWDQ���

�
� ,ODJD\�DQJ�PJD�LWR�VD�LVDQJ�PDGDOLQJ�GDOKLQ�QD�ODODJ\DQ��
WXODG�DQJ�OLNRG�QD�VLVLGODQ�QJ�LVDQJ�GXIIHO�EDJ���

�
�6LJXUDGXKLQ�QD�PD\�,'�WDJ�DQJ�L\RQJ�EDJ��

�
�7DWDNDQ�DQJ�DQXPDQJ�NDJDPLWDQ��WXODG�QJ�ZKHHOFKDLU��
EDVWRQ�R�ZDONHU��QD�PDDDUL�PRQJ�NDLODQJDQLQ��

�

�
�
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3DUD�VD�L\RQJ�PJD�3DQJDQJDLODQJDQJ�0HGLNDO�
�

á�)LUVW�DLG�NLW�R�PJD�NDJDPLWDQ�SDUD�VD�SDXQDQJ�OXQDV��
�
á�0JD�LQLUHVHWDQJ�JDPRW��OLVWDKDQ�QJ�PJD�JDPRW�NDVDPD�DQJ���
����GRVDJH�R�VXNDW�QJ�SDJ�LQRP��DW�OLVWDKDQ�QJ�L\RQJ�PJD���
����DOOHUJLHV��
�
á�(NVWUDQJ�VDODPLQ�SDUD�VD�PDWD�DW�EDWHU\D�QJ�KHDULQJ�DLG��
�
á�(NVWUDQJ�EDWHU\D�QJ�ZKHHOFKDLU�DW�R[\JHQ��
�
á�/LVWDKDQ�QJ�PRGHOR�DW�VHULDO�QXPEHU�QJ�JDPLW�PRQJ��
����LQVWUXPHQWRQJ�PHGLNDO�WXODG�QJ�SDFHPDNHUV��
�
á�0JD�GRNXPHQWR�QJ�L\RQJ�PHGLFDO�LQVXUDQFH�DW�0HGLFDUH��
�
á�/LVWDKDQ�QJ�PJD�GXNWRU�DW�NDPDJ�DQDN�R�NDLELJDQ�QD��
����NDLODQJDQJ�VDELKDQ�NDSDJ�LNDZ�D\�QDVXJDWDQ��
�
á�$QXPDQJ�LED�SDQJ�PJD�JDPLW�QD�PDDDUL�PRQJ�NDLODQJDQLQ��

�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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0JD�*DPLW�QD�.DLODQJDQ�VD�LVDQJ�3DQJNDODKDWDQJ�
(PHUJHQF\�

�

á�'H�EDWHU\DQJ�UDG\R�DW�IODVKOLJKW�QD�PD\�HNVWUDQJ�EDWHU\D��
����SDUD�VD�EDZDW�LVD��

�
á�3DPDOLW�QD�GDPLW��VDSORW�ODEDQ�VD�XODQ��DW�PDWLED\�QD��
����VDSDWRV��
�
á�.XPRW�R�VOHHSLQJ�EDJ��
�
á�(NVWUDQJ�NRS\D�QJ�L\RQJ�PJD�VXVL��
�
á�3HUD��FUHGLW�FDUGV��DW�EDU\D�SDUD�VD�SDPSXEOLNRQJ�WHOHSRQR��
�
á�0JD�VDULOLQJ�NDJDPLWDQ�SDUD�VD�SDJOLQLV�QJ�NDWDZDQ��
 
á�0JD�QXPHUR�QJ�WHOHSRQR�QJ�PJD�ORNDO�DW�WDJD�ODEDV�QD��
����NDPDJ�DQDN�R�NDLELJDQ��
�
á�$QJ�SDQJDODQ�DW�QXPHUR�QJ�WHOHSRQR�QJ�L\RQJ�DKHQWH�QJ��
����LQVXUDQFH��

�
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á�0JD�LEDQJ�JDPLW�QD�QDLV�PRQJ�LVDPD��
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

3RVLEOHQJ�KLQGL�NDLODQJDQ�QD�LNDZ�D\�OXPLNDV��R�GL�ND\D�LNDZ�D\�
SDJELELOLQDQ�QD�PDQDWLOL�VD�L\RQJ�EDKD\��.DSDJ�QDQJ\DUL�LWR��
NDLODQJDQ�PRQJ�LGDJGDJ�DQJ�PJD�VXPXVXQRG�QD�EDJD\��
EXNRG�SD�VD�PJD�QDLVDDG�QD�VD�LWDDV��
�
á�0DLLQRP�QD�WXELJ��LVDQJ�JDOORQ�EDZDW�DUDZ�VD�EDZDW�WDR����
����7DQGDDQ��PDJSODQR�SDUD�VD�WDWORQJ�DUDZ�QD�SDJJDPLW��0DJ��
�����LPEDN�QJ�WXELJ�VD�LVDQJ�VHO\DGR�DW�GL�EDEDVDJLQ�QD�ODODJ\DQ��
����QD�PDDDUL�PRQJ�PDEXKDW�R�PDGDOD��7XNX\LQ�DQJ�SHWVD�QJ��
����SDJ�LPEDN�DW�SDOLWDQ�DQJ�WXELJ�EDZDW�DQLP�QD�EXZDQ���
 
á�3DJNDLQ�QD�GL�QDVLVLUD���NDVDPD�GLWR�DQJ�DQXPDQJ�HVSHV\DO��
����QD�SDJNDLQ�QD�NDLODQJDQ�PR��3LOLLQ�DQJ�PJD�SDJNDLQ�QD��
����PDGDOLQJ�LPEDNLQ�DW�GDOKLQ��PDVXVWDQV\D�DW�SZHGH�QDQJ��
����NDLQLQ��3DJSDOLW�SDOLWLQ�DQJ�PJD�LWR�SDPLQVDQ�PLQVDQ��
 
á�'H�ODWDQJ�QD�KLQGL�QDQJDQJDLODQJDQ�QJ�NRU\HQWH�DW�L\RQJ��
����PDDDULQJ�PDJDPLW��
 
á�3DJNDLQJ�GL�QDVLVLUD�SDUD�VD�PJD�DODJDQJ�KD\RS��
�

0JD�*DPLW�QD�.DLODQJDQ�VD�ODKDW�QJ�
6DNXQD�
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� 0DQDWLOL�VD�NLQDODODJ\DQ�
�
�

6D�LVDQJ�HPHUJHQF\�QD�VDQJNRW�DQJ�PJD�NHPLNDO��PDDDUL�NDQJ�
SD\XKDQ�R�XWXVDQ�QD�PDQDWLOL�DW�VXPLORQJ�VD�ORRE�QJ�L\RQJ�
NLQDODODJ\DQ��
�
$QJ�LELJ�VDELKLQ�QLWR�D\�NDLODQJDQ�PRQJ�PDQDWLOL�NXQJ�
QDVDDQ�ND�DW�JDZLQJ�OLJWDV�DQJ�L\RQJ�NDODJD\DQ�VD�DERW�QJ�
NDND\DKDQ��KDQJJDQJ�OXPLSDV�DQJ�HPHUJHQF\�R�NXQJ�LNDZ�
D\�SDJELOLQDQ�QD�OXPLNDV��
�
6D�JDQLWRQJ�VLWZDV\RQ��PDV�OLJWDV�QD�PDQDWLOL�VD�L\RQJ�
NLQDODODJ\DQ��ND\VD�VD�SXPXQWD�VD�ODEDV�NXQJ�VDDQ�KLQGL�OLJWDV�
DQJ�SDJODQJKDS�QJ�KDQJLQ��
�

�
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.XQJ�,NDZ�D\�8WXVDQ�QD�0DQDWLOL�DW�6XPLORQJ�VD�
.LQDODODJ\DQ�

�
á�,VDUD�DQJ�ODKDW�QJ�PJD�ELQWDQD�VD�L\RQJ�EDKD\��
 
á�,VDUD�R�SDWD\LQ�DQJ�ODKDW�QJ�PJD�EHQWLODGRU��SDQJ�LQLW�R��
����KHDWLQJ��DW�PJD�NDJDPLWDQ�SDUD�VD�DLU�FRQGLWLRQLQJ��
 
á�,VDUD�DQJ�GDPSHU�VD�PD\�ILUHSODFH��
 
á�/XPLSDW�VD�LVDQJ�NXZDUWRQJ�PDV�PDWDDV�VD�OXSD��KLQGL�DQJ�

EDVHPHQW��QD�PD\�SLQDNDNDXQWLQJ�ELQWDQD�DW�SLQWR��
 
á�'DOKLQ�DQJ�L\RQJ�'LVDVWHU�6XSSOLHV�.LW��
�
á�%DVDLQ�DQJ�LODQJ�PJD�WXZDO\D�DW�LSDVDN�DQJ�PJD�LWR�VD��
����VLZDQJ�VD�LODOLP�QJ�PJD�SLQWR��6HO\XKDQ�QJ�WDSH�DQJ�SDOLJLG��
����QJ�PJD�SLQWR��ELQWDQD��H[KDXVW�IDQ�R�PJD�VLQJDZDQ�QJ��
����KDQJLQ��*XPDPLW�QJ�PJD�SODVWLN�QD�VXSRW�QJ�EDVXUD�XSDQJ��
����WDNSDQ�DQJ�PJD�ELQWDQD��PJD�EXWDV�DW�VDNVDNDQ��DW�PJD��
����KHDW�UHJLVWHUV���
 
á�.XQJ�LNDZ�D\�PDVDELKDQ�QD�PD\�SDQJDQLE�QJ�SDJVDERJ��

LVDUD�DQJ�ODKDW�QJ�PJD�VKDGHV��EOLQGV�R�NXUWLQD�VD�ELQWDQD��
8SDQJ�PDLZDVDQ�DQJ�SDJNDVXJDW��OXPD\R�VD�PJD�ELQWDQD���

 
á�0DQDWLOL�VD�NXZDUWR�DW�PDNLQLJ�VD�L\RQJ�UDG\R�KDQJJDQJ�

LNDZ�D\�PDSDJVDELKDQ�QD�OLJWDV�QD�DQJ�VLWZDV\RQ�R�NXQJ�
LNDZ�D\�PDSD\XKDQ�R�PDXWXVDQ�QD�OXPLNDV��

�
�
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0DDDULQJ�.DLODQJDQJ�3XPXQWD�VD�,VDQJ�6KHOWHU�
�

$QJ�PJD�5HG�&URVV�VKHOWHU�D\�PDDDULQJ�EXNVDQ�NDSDJ��

� $QJ�LVDQJ�VDNXQD�D\�PDNDDDSHNWR�VD�PDUDPLQJ�PJD�WDR���

� $QJ�HPHUJHQF\�D\�LQDDVDKDQJ�PDJWDJDO�QJ�LODQJ�PJD�DUDZ��
�
�
0DJLQJ�KDQGD�QD�SXPXQWD�VD�LVDQJ�VKHOWHU�NDSDJ��

� :DODQJ�NRU\HQWH�VD�L\RQJ�OXJDU���

� 0D\�NHPLNDO�QD�HPHUJHQF\�VD�L\RQJ�OXJDU��

� 7XPDWDDV�DQJ�WXELJ�EDKD���

� 0DOXEKDQJ�QDSLQVDOD�DQJ�L\RQJ�EDKD\���

� 3LQD\XKDQ�R�LQXWXVDQ�NDQJ�OXPLNDV�QJ�PJD�SXOLV�R�LEDQJ�
PJD�ORNDO�QD�RSLV\DO���

�
�
0JD�VHUELV\RQJ�PDWDWDJSXDQ�VD�LVDQJ�5HG�&URVV�VKHOWHU��

� 3DJNDLQ���
� 3DQVDPDQWDODQJ�PDWXWXOX\DQ��

� 3DQJXQDKLQJ�SDXQDQJ�OXQDV�R�%DVLF�)LUVW�$LG���
�
�
8SDQJ�0D\�0DODPDQ�7XQJNRO�VD�PJD�5HG�&URVV�6KHOWHU�QD�
1DJVLVLOEL�VD�,\RQJ�/XJDU��

� 0DNLQLJ�VD�L\RQJ�GH�EDWHU\DQJ�UDG\R��

� 0DNLSDJ�DODP�VD�L\RQJ�ORNDO�QD�5HG�&URVV�FKDSWHU���
�
�
/DKDW�QJ�PJD�VHUELV\RQJ�SDQJ�HPHUJHQF\�QJ�$PHULFDQ�

5HG�&URVV�D\�LELQLELJD\�QJ�ZDODQJ�ED\DG��
�
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.XQJ�.DLODQJDQ�0RQJ�/XPLNDV��
�

� 0DNLSDJ�XJQD\DQ�VD�L\RQJ�KRPH�FDUH�SURYLGHU�SDUD�VD�PJD�
GDSDW�JDZLQ�VD�SDJOLNDV���

� 6XEXNDQJ�VXPDSL�VD�LVDQJ�FDU�SRRO�R�VDPDKDQ�VD�SDJ�
JDPLW�QJ�VDVDN\DQ���

� .XQJ�NDLODQJDQ�PR�QJ�WXORQJ�SDUD�VD�HVSHV\DO�QD�VDVDN\DQ��
WDZDJDQ�DQJ�$PHULFDQ�5HG�&URVV�R�DQJ�L\RQJ�PJD�ORNDO�QD�
RSLV\DO���

� 0DJVXRW�QJ�DNPDQJ�GDPLW�DW�PDWLED\�QD�VDSDWRV���

� 'DOKLQ�DQJ�L\RQJ�'LVDVWHU�6XSSOLHV�.LW���
� ,NDQGDGR�DQJ�L\RQJ�EDKD\���
� 'XPDDQ�VD�PJD�UXWD�R�NDO\H�QD�WLQXNR\�QJ�PJD�ORNDO�QD�

RSLV\DO��R�JDPLWLQ�DQJ�HVSHV\DO�QD�WXORQJ�QD�ELJD\�QJ�PJD�
LWR��+XZDJ�WDKDNLQ�DQJ�PJD�VKRUWFXW��PDDDULQJ�PDSDQJDQLE�
DQJ�PJD�LWR��

� ,SDJELJD\�DODP�VD�PJD�DZWRULGDG�QJ�VKHOWHU�DQJ�DQXPDQJ�
SDQJDQJDLODQJDQ�PR��*DJDZLQ�QLOD�DQJ�DERW�QJ�NDQLODQJ�
PDNDND\D�XSDQJ�WXSDULQ�LWR�DW�ELJ\DQ�ND�QJ�NDJLQKDZDDQ���

�
.XQJ�6LJXUDGR�.DQJ�0D\�6DSDW�.DQJ�2UDV����

� ,VDUD�DQJ�WXELJ��JDV�DW�NRU\HQWH�NXQJ�SD\XKDQ�R�XWXVDQ�QD�
JDZLQ�LWR��DW�NXQJ�DODP�PR�NXQJ�SDDQR�JDZLQ�LWR��.DLODQJDQ�
DQJ�LVDQJ�HNVSHUWR�XSDQJ�DQJ�JDV�D\�PDEXNVDQ�PXOL���

� ,SDJELJD\�DODP�VD�LED�NXQJ�NDLODQ�ND�XPDOLV�DW�NXQJ�VDDQ�ND�
SXSXQWD���

� *XPDZD�QJ�PJD�SODQR�SDUD�VD�NDSDNDQDQ�QJ�L\RQJ�PJD�
DODJDQJ�KD\RS��$QJ�PJD�KD\RS�QD�KLQGL�JDPLW�VD�
SDJWUDEDKR�D\�PDDDULQJ�KLQGL�SDSDVXNLQ�VD�PJD�
SDPSXEOLNRQJ�VKHOWHU��

�
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$QJ�LVDQJ�HPHUJHQF\�QD�PDDDULQJ�KDUDSLQ�QJ�VLQXPDQ�
VD� NDKLW� DQRQJ� RUDV�� D\� DQJ� VXQRJ� VD� EDKD\�� $QJ�
VXQRJ�VD�EDKD\�D\�PDDDULQJ�PDJLQJ�LVDQJ�HVSHV\DO�QD�
KDPRQ� SDUD� VD� LVDQJ� WDR� QD� PD\� SLVLNDO� QD� PJD�
OLPLWDV\RQ�� 6XEDOLW�� PD\� PJD� EDJD\� QD� PDDDUL� QDWLQJ�
JDZLQ�XSDQJ�SDJ�LED\XKLQ�DQJ�DWLQJ�NDOLJWDVDQ���
�
�
�

%DJR�PD\�PDQJ\DULQJ�VXQRJ��
�
á�3ODQXKLQ�DQJ�GDODZDQJ�SDUDDQ�XSDQJ�PDNDWDNDV�VD�EDZDW��
����NXZDUWR��.XQJ�KLQGL�PR�PDDDULQJ�JDPLWLQ�DQJ�PJD�KDJGDQ���
����JXPDZD�QJ�PJD�HVSHV\DO�QD�SODQR�XSDQJ�PDNDNXKD�QJ��
����WXORQJ�KDEDQJ�PDDJD��+XZDJ�NDLODQPDQ�JXPDPLW�QJ�PJD��
����HOHYDWRU���
�
á�0DWXORJ�QD�QDNDVDUD�DQJ�SLQWR�QJ�VLOLG�WXOXJDQ��,WR�D\��
����PDJELELJD\�VD�L\R�QJ�NDUDJGDJDQJ�LODQJ�PLQXWR�QJ��
����SURWHNV\RQ�PXOD�VD�QDNDODODVRQJ�XVRN�DW�DSR\��
�
á�6XEXNDQ�QDQJ�SDPLQVDQ�PLQVDQ�DQJ�EDWHU\D�QJ�L\RQJ��
����VPRNH�GHWHFWRU��DW�ELODQJ�SDODWDQGDDQ��SDOLWDQ�DQJ�PJD��
����EDWHU\D�VD�SDUHKRQJ�DUDZ�EDZDW�WDRQ��$OLVDQ�LWR�QJ�DOLNDERN��
����SDPLQVDQ�PLQVDQ��
�
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6D�3DQDKRQ�QJ�6XQRJ��
�
á�0DQDWLOLQJ�NDOPDGR���
�

á�'XPDSD�VD�VDKLJ�DW�JXPDSDQJ��.DUDPLKDQ�VD�PJD��
����QDPDPDWD\�VD�VXQRJ�D\�GXORW�QJ�SDJODQJKDS�QJ�PJD��
����QDNDODODVRQJ�VLQJDZ�DW�XVRN��$QJ�SLQDNDPDOLQLV�QD�KDQJLQ��
����D\�QDVD�PDODSLW�VD�VDKLJ��$QJ�SDJODQJKDS�QJ�PJD��
����QDNDODODVRQJ�VLQJDZ�DW�XVRN�D\�PDV�GHOLNDGR�ND\VD�VD��
����SDQJDQLE�QJ�SDJNDVXJDW�QD�PDDDULQJ�PDWDPR�VD�SDJGDSD��
����DJDG�VD�VDKLJ���
�

á�3DNLUDPGDPDQ�PXQD�DQJ�DQXPDQJ�SLQWXDQ�EDJR�PR�LWR��
����EXNVDQ��.XQJ�PDLQLW�LWR��PDJKDQDS�QJ�LED�SDQJ�GDDQDQ��
����SDODEDV���
 

á�.DSDJ�WXPXQRJ�DQJ�L\RQJ�VPRNH�GHWHFWRU��KXZDJ�NDLODQPDQ��
����PDJ�DNVD\D�QJ�RUDV�VD�SDPDPDJLWDQ�QJ�SDJELKLV�R��
����SDJKDNRW�QJ�PJD�DUL�DULDQ�R�PJD�DODJDQJ�KD\RS��$JDG�QD��
����OXPDEDV�QJ�EDKD\��
�

á�+XZDJ�VXEXNDQJ�ODEDQDQ�DQJ�VXQRJ��7XPDZDJ�QJ�WXORQJ�
PXOD�VD�WHOHSRQR�VD�NDSLWEDKD\���

�

á�+XZDJ�NDLODQPDQ�EDEDOLN�VD�LVDQJ�QDVXVXQRJ�QD�JXVDOL�R��
����EDKD\��VD�NDKLW�DQXPDQJ�GDKLODQ���
�

á�.XQJ�PDJ�DSR\�DQJ�L\RQJ�PJD�GDPLW��GXPDSD�VD�VDKLJ�DW��
����JXPXORQJ�XSDQJ�PDSDWD\�DQJ�DSR\��0DQDWLOLQJ�JXPXJXORQJ��
�����DQJ�SDJWDNER�D\�ODOR�ODQJ��PDJSDSD\SD\��VD�PJD�DSR\�DW��
����SDODODODLQ�ODPDQJ�DQJ�PJD�LWR����
�

á�.XQJ�LNDZ�D\�QDVD�LVDQJ�ZKHHOFKDLU�R�NXQJ�KLQGL�ND��
����PDNDODEDV�VD�L\RQJ�EDKD\��PDQDWLOL�VD�WDEL�QJ�LVDQJ�ELQWDQD��
����QD�PDODSLW�VD�VDKLJ��.XQJ�ND\D�PR��PDJ�ELJD\�QJ�PJD��
����VHQ\DOHV�XSDQJ�PDNDKLQJL�QJ�WXORQJ��

�
6812*�6$�%$+$<�



� ��

.XQJ�QDLV�PRQJ�PDNDNXKD�QJ�NDUDJGDJDQJ�LPSRUPDV\RQ�XNRO�
VD� SDJSDSODQR� ODEDQ� VD� PJD� VDNXQD� R� WXQJNRO� VD� PJD�
VDNXQDQJ� PDODPDQJ� QD� PDQJ\DUL� VD� L\RQJ� OXJDU�� PDDDULQJ�
PDNXKD�DQJ�PJD�VXPXVXQRG�QD�LPSRUPDV\RQ���
�
�
$QJ�PJD�VXPXVXQRG�D\�PDDDULQJ�PDNXKD�QJ�OLEUH�PXOD�
VD�L\RQJ�ORNDO�QD�5HG�&URVV�&KDSWHU��
�
3UHSDULQJ�IRU�(PHUJHQFLHV��$�&KHFNOLVW�IRU�3HRSOH�
ZLWK�0RELOLW\�3UREOHPV��
6WRFN��$5&��������������:LNDQJ�,QJOHV��
�
(PHUJHQF\�3UHSDUHGQHVV�&KHFNOLVW�
6WRFN��$5&�������������:LNDQJ�,QJOHV��
� � � ������6��:LNDQJ�(VSDQ\RO��
�
<RXU�)DPLO\�'LVDVWHU�3ODQ��
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
<RXU�)DPLO\�'LVDVWHU�6XSSOLHV�.LW��
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
7RUQDGRHV«�1DWXUH¶V�0RVW�9LROHQW�6WRUPV�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �
�
)ODVK�)ORRGV�DQG�)ORRGV«�7KH�$ZHVRPH�3RZHU��
6WRFN��$5&��������������:LNDQJ�,QJOHV��
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$UH�<RX�5HDG\�IRU�DQ�(DUWKTXDNH"�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
$UH�<RX�5HDG\�IRU�D�)LUH"�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
$UH�<RX�5HDG\�IRU�D�)ODVK�)ORRG"�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
$UH�<RX�5HDG\�IRU�D�+HDW�:DYH"�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
�
$UH�<RX�5HDG\�IRU�D�+XUULFDQH"��
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
$UH�<RX�5HDG\�IRU�D�7KXQGHUVWRUP"�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
�
$UH�<RX�5HDG\�IRU�D�7RUQDGR"��
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
$UH�<RX�5HDG\�IRU�D�:LQWHU�6WRUP"�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
� � � �������6��:LNDQJ�(VSDQ\RO��
�
:LQWHU�6WRUPV��7KH�'HFHSWLYH�.LOOHUV�
6WRFN��$5&��������������:LNDQJ�,QJOHV��
�
�
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/RNDO�QD�QXPHUR�SDUD�VD�PJD�VHUELV\RQJ�SDQJ�
HPHUJHQF\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
$PEXODQV\D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3LQDNDPDODSLW�QD�NDPDJ�DQDN��BBBBBBBBBBBBBBBBBBBBBBBBB�
/RNDO�QD�NDNLODOD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
.DNLODOD�QD�WDJD�LEDQJ�VWDWH��BBBBBBBBBBBBBBBBBBBBBBBBBBB�
0JD�'XNWRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
/RNDO�QD�5HG�&URVV�&KDSWHU�BBBBBBBBBBBBBBBBBBBBBBBBBBB�
$KHQWH�QJ�,QVXUDQFH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
0JD�8WLOLWLHV��6HUELV\R�QJ�.RU\HQWH��7XELJ��*DV��
7HOHSRQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
,ED�3D�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
$QJ�EDEDVDKLQ�QD�LWR�D\�SLQRQGRKDQ�QJ�LVDQJ�JUDQW�PXOD�VD�6SHFLDO�3URMHFWV�)XQG�
QJ�$PHULFDQ�1DWLRQDO�5HG�&URVV�SDUD�VD�5RFKHVWHU�0RQURH�&RXQW\�&KDSWHU�QJ�
$PHULFDQ�5HG�&URVV��DW�ELQXR�VD�WXORQJ�QJ�PJD�VXPXVXQRG��
�
7DQJJDSDQ�QJ�0RQURH�&RXQW\�SDUD�VD�3DJKDKDQGD�VD�SDQDKRQ�QJ�(PHUJHQF\�
$KHQV\D�QJ�0RQURH�&RXQW\�SDUD�VD�.DOXVXJDQJ�3DPEDKD\�QJ�.RPXQLGDG�
7DQJJDSDQ�QJ�0RQURH�&RXQW\�SDUD�VD�PJD�7XPDWDQGD�
9LVLWLQJ�1XUVH�6HUYLFH�
6HQWUR�QJ�PJD�.DWROLNRQJ�3DPLO\D�
5RFKHVWHU�*DV�DQG�(OHFWULF�
5RFKHVWHU�7HOHSKRQH�

�

�
�
�
$5&������±�2QOLQH�9HUVLRQ�
7DJDORJ�
5HY��)HE�������
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