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6DPHQYDWWLQJ��'H]H�VWDQGDDUG�LV�HHQ�DDQJHSDVWH�YHUVLH�YDQ�GH�LQ�MXQL�
����� JHSXEOLFHHUGH� µ6WDQGDDUG� YRRU� EHUHNHQLQJ� YDQ� KHW�
]LHNWHYHU]XLP¶��$DQOHLGLQJ�YRRU�GH�DDQSDVVLQJ�LV�GH�QLHXZH�ZHWJHYLQJ��
GH�EHKRHIWH�DDQ�PHHU�GXLGHOLMNKHLG�RYHU�UHNHQUHJHOV�HQ�GHILQLWLHV�YDQ�
YHU]XLP�HQ�GH�WRWVWDQGNRPLQJ�YDQ�GH�QLHXZH�YHU]XLPVWDWLVWLHN�YDQ�KHW�
&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN��GH�1DWLRQDOH�9HU]XLPVWDWLVWLHN���

7UHIZRRUGHQ��=LHNWHYHU]XLP��1DWLRQDOH�9HU]XLPVWDWLVWLHN��9HU]XLP�



�

��� ,QOHLGLQJ�
�
'H�VWDQGDDUG�µ%HUHNHQLQJ�YDQ�]LHNWHYHU]XLP¶�LV�LQ�MXQL������YDVWJHVWHOG��'LH�

VWDQGDDUG�LV�WRW�VWDQG�JHNRPHQ�LQ�VDPHQVSUDDN�PHW�YHUWHJHQZRRUGLJHUV�YDQ�

DUERGLHQVWHQ� HQ� EHGULMIVDUWVHQ�� EHGULMIVYHUHQLJLQJHQ� HQ� SDUWLFXOLHUH�

YHU]HNHUDDUV�� DXWRPDWLVHHUGHUV�� VRFLDOH� SDUWQHUV� HQ� RYHUKHGHQ�� ,Q� ����� LV�

GH]H� VWDQGDDUG�DDQJHSDVW� DOV�JHYROJ�YDQ�GH�QLHXZH�ZHWJHYLQJ��GH�EHKRHIWH�

DDQ� PHHU� GXLGHOLMNKHLG� RYHU� UHNHQUHJHOV� HQ� GHILQLWLHV� YDQ� YHU]XLP� HQ� GH�

WRWVWDQGNRPLQJ� YDQ� GH� QLHXZH� YHU]XLPVWDWLVWLHN� YDQ� KHW� &HQWUDDO� %XUHDX�

YRRU� GH� 6WDWLVWLHN�� GH� 1DWLRQDOH� 9HU]XLPVWDWLVWLHN� �196��� 'H� DDQJHSDVWH�

VWDQGDDUG�� µ196� 6WDQGDDUG¶�� LV� WRW� VWDQG� JHNRPHQ� LQ� VDPHQVSUDDN� PHW�

YHUWHJHQZRRUGLJHUV� YDQ� DUERGLHQVWHQ�� RYHUKHGHQ�� EHGULMIVDUWVHQ��

DXWRPDWLVHHUGHUV�HQ�YHU]XLPGHVNXQGLJHQ���

�

'H�196�6WDQGDDUG�EHVWDDW�XLW�WZHH�GHOHQ��+HW�HHUVWH�GHHO��GH�NHUQ��KRRIGVWXN�

���EHYDW�XLWOHJ�RYHU�GH�YROJHQGH�YLHU�YHU]XLPJURRWKHGHQ���

=93��=LHNWHYHU]XLPSHUFHQWDJH�HQ��NODVVHQ���

=0)��=LHNPHOGLQJVIUHTXHQWLH�HQ��NODVVHQ���

*=9'��*HPLGGHOGH�]LHNWHYHU]XLPGXXU��

=9.3��=LHNWHYHU]XLPNRVWHQSHUFHQWDJH���

�

%LM� LHGHUH� YHU]XLPJURRWKHLG� KRRUW� HHQ� GHILQLWLH�� HHQ� NRUWH� EHVFKULMYLQJ� YDQ�

KHW�QXW�YDQ�GH]H�JURRWKHLG�HQ�GH�EHUHNHQLQJ�HUYDQ���

,Q� KRRIGVWXN� �� VWDDQ� DFKWHUJURQGNHQPHUNHQ� DOV� OHHIWLMG�� JHVODFKW��

HFRQRPLVFKH�DFWLYLWHLW�HQ�EHGULMIVJURRWWH�EHVFKUHYHQ��9HUGHU�JHHIW�GLW�GHHO�ELM�

HON� NHQPHUN� HHQ� DGYLHV� YRRU� HHQ� DOJHPHHQ� JDQJEDUH� FODVVLILFDWLH�� 'H�

DFKWHUJURQGNHQPHUNHQ�EHVWDDQ�XLW�YLHU�JURHSHQ��

• 3HUVRRQVNHQPHUNHQ

• )XQFWLHNHQPHUNHQ�

• 2UJDQLVDWLHNHQPHUNHQ��

• *HYDOVNHQPHUNHQ��

�



�

��� 9HU]XLPJURRWKHGHQ�
�
���� .HUQEHJULSSHQ�
�

%LM�KHW�EHUHNHQHQ�YDQ�GH�YHU]XLPJURRWKHGHQ� VSHOHQ�GH�YROJHQGH�EHJULSSHQ�

HHQ�URO��

• $DQYDQJVGDWXP�

'H�HHUVWH�GDJ�ZDDURS�LHPDQG�]RX�PRHWHQ�ZHUNHQ�PDDU�YHU]XLPW��RI�
YHUPLQGHUG� LQ]HWEDDU� LV��ZHJHQV� ]LHNWH� RI� HHQ� RQJHYDO�� ,V� HU� VSUDNH�

YDQ�]LHNWH�RI�HHQ�RQJHYDO�WLMGHQV�]ZDQJHUVFKDSV��HQ�EHYDOOLQJVYHUORI�

HQ�ZDDUYRRU�PHQ�QRJ�YHU]XLPW�QD�EHsLQGLJLQJ�YDQ�GDW�YHUORI��GDQ�LV�

GH� DDQYDQJVGDWXP� GH� GDJ� ZDDURS� PHQ� ]RX� PRHWHQ� ZHUNHQ� QD�
EHsLQGLJLQJ� YDQ� GH� ]ZDQJHUVFKDSV�� HQ� EHYDOOLQJVXLWNHULQJ�� 7LMGHQV�

UHJXOLHU�YHUORI�ZRUGW�KHW�YHU]XLP�RRN�PHHJHWHOG��

�

9RRUEHHOG�

(HQ�SDUWWLPHU�ZHUNW�YDQ�GLQVGDJ�WRW�HQ�PHW�GRQGHUGDJ��$OV�

KLM�]LM� RS� YULMGDJ� YHU]XLPW� ZHJHQV� ]LHNWH�� GDQ� ZRUGW� KHW�

YHU]XLP�SDV�YDQDI�GLQVGDJ�JHWHOG��

• +HUVWHOGGDWXP�

'H�HHUVWH�GDJ�ZDDURS�PHQ�ZHHU�JDDW�ZHUNHQ��RI�GH�HHUVWH�GDJ�ZDDURS�

KHW� UHFKW�RS�HHQ�]ZDQJHUVFKDSV��HQ�EHYDOOLQJVXLWNHULQJ� LQJDDW��RI�GH�

GDJ�YDQ�RYHUOLMGHQ�YDQ�GH�ZHUNQHPHU��RI�GH�GDJ�GDW�GH�ZHUNQHPHU�XLW�

GLHQVW� WUHHGW�� RI� GH� GDJ� GDW� GH� ZHUNQHPHU� LQ� GH� :$2� LQVWURRPW��
7LMGHQV�YHUORI�ZRUGW�KHUVWHO�RRN�JHUHJLVWUHHUG��

�

9RRUEHHOG�

(HQ�SDUWWLPHU�ZHUNW�YDQ�GLQVGDJ�WRW�HQ�PHW�GRQGHUGDJ��$OV�
KLM�]LM� RS�ZRHQVGDJ� ]LFK� ]LHN�PHOGW� HQ� YULMGDJ� KHUVWHOG� LV��

GDQ�JHOGW�GH�KHUVWHOGPHOGLQJ�SDV�RS�GLQVGDJ��



�

• 'HHOWLMGIDFWRU�� �IXOOWLPH�HTXLYDOHQW��

%HGRHOG� YRRU� ZHUNQHPHUV� GLH� QLHW� YRRU� GH� YROOHGLJH� ZHUNWLMG�� LQ�

GLHQVW�]LMQ��9DDN�YLQGW�EHUHNHQLQJ�SODDWV�GRRU�RS�ZHHNEDVLV�KHW�DDQWDO�

ZHUNXUHQ�WH�GHOHQ�RS�KHW�DDQWDO�ZHUNXUHQ�ELM�HHQ�YROOHGLJH�DDQVWHOOLQJ�

�ELMYRRUEHHOG��ELM�NRUWHU�ZHUNHQ������� �������ELM�ODQJHU�ZHUNHQ�������
 ��������

�

�

�
�

�

�

•� 'XXU�YDQ�KHW�YHU]XLP�

+HW�DDQWDO�NDOHQGHUGDJHQ�YDQDI�GH�EHJLQGDWXP�YDQ�KHW�YHU]XLP�WRW�GH�

KHUVWHOGGDWXP�� 'H� GXXU� YDQ� KHW� YHU]XLP� LV� JHPD[LPHHUG� GRRU� GH�

ZDFKWWLMG�YDQ�GH�:HW�RS�GH�DUEHLGVRQJHVFKLNWKHLG��:$2���9DQDI�KHW�

MDDU������LV�GDW���MDDU�QD�KHW�EHJLQ�YDQ�KHW�YHU]XLP��9RRU�KHW�EHSDOHQ�
YDQ� GH�:$2�ZDFKWWLMG� WHOW� PHQ� WLMGYDNNHQ� YDQ� YHU]XLP� VDPHQ� DOV�

GH]H� HONDDU� PHW� HHQ� RQGHUEUHNLQJ� YDQ� PLQGHU� GDQ� YLHU� ZHNHQ�

RSYROJHQ��DUWLNHO����OLG���YDQ�GH�=LHNWHZHW���9RRU�KHW�EHSDOHQ�YDQ�GH�

GXXU�YDQ�KHW�YHU]XLP�HQ�GH�YHU]XLPPHOGLQJVIUHTXHQWLH�]LMQ�KHW�HFKWHU�
ZHO�DSDUWH�]LHNWHJHYDOOHQ��

�

�

�

�

•� =LHNWH�

'H�GHILQLWLH�YDQ�KHW�EHJULS�]LHNWH� LV� WHUXJ� WH�YLQGHQ� LQ�GH�ZHWWHOLMNH�

EHSDOLQJHQ� HQ� MXULVSUXGHQWLH� WHQ� DDQ]LHQ� YDQ� ORRQGHUYLQJ� ELM�
DIZH]LJKHLG� ZHJHQV� ]LHNWH�� PHW� XLW]RQGHULQJ� YDQ� SDUWLHHO� YHU]XLP��

9DQ� SHUVRQHQ� GLH� JHGHHOWHOLMN� ]LHN� ]LMQ� RI� JHGHHOWHOLMN� ZHUNHQ��

������������������������������������������������������

�� 2QGHU� YROOHGLJH� ZHUNWLMG� �µIXOOWLPH¶�� ZRUGW� YHUVWDDQ� KHW� JHEUXLNHOLMNH� DDQWDO� IXOOWLPH�
ZHUNXUHQ� LQ�KHW�EHGULMI�RI�GH�EUDQFKH��:HUNQHPHUV�GLH�PHHU�XUHQ�GDQ�µVWDQGDDUG�IXOOWLPH¶�

ZHUNHQ��NULMJHQ�]RZHO�LQ�GH�WHOOHU�DOV�GH�QRHPHU�YDQ�KHW�YHU]XLPSHUFHQWDJH�HHQ�JHZLFKW�GDW�

JURWHU�LV�GDQ����

�

%HUHNHQLQJ���
'HHOWLMGIDFWRU �:HUNXUHQ�ZHHN�:HUNXUHQ�ZHHN�YROOHGLJH�DDQVWHOOLQJ�

�
%HUHNHQLQJ���

'XXU�YHU]XLP� �+HUVWHOGGDWXP���$DQYDQJVGDWXP�



� ��

ZRUGHQ� LQ� KHW� YHU]XLPSHUFHQWDJH� GH� XUHQ� GLH� PHQ� ZHUNW� QLHW�

PHHJHUHNHQG�DOV�YHU]XLP��

�

•� 3RSXODWLH�

+HW�QDXZNHXULJ�EHSDOHQ�YDQ�GH�SRSXODWLH�LV�YDQ�JURRW�EHODQJ�YRRU�GH�
EHUHNHQLQJ� YDQ� YHU]XLPFLMIHUV�� 7RW� GH� 196� SRSXODWLH� ZRUGW�

JHUHNHQG��

$OOH�JHYDOOHQ�GLH�ELQQHQ�GH�YHUVODJSHULRGH�YRRU�PLQLPDDO�ppQ�YDQ�GH�

ZHWWHQ�::��=:�HQ�RI�:$2�YHUSOLFKW�YHU]HNHUG�]LMQ�JHZHHVW��GRRU�
PLGGHO� YDQ� KHW� KHEEHQ� YDQ� HHQ� GLHQVWYHUEDQG�� *HYDOVQLYHDX� LV�

JHGHWDLOOHHUGHU� GDQ� SHUVRRQVQLYHDX� RPGDW� ppQ� SHUVRRQ� PHHUGHUH�

GLHQVWYHUEDQGHQ��HQ�GDDUPHH�YHU]HNHULQJVUHODWLHV��NDQ�KHEEHQ��

�

•� =ZDQJHUVFKDSV��HQ�EHYDOOLQJVYHUORI�
�

'LW� EHGUDDJW� PRPHQWHHO� WHQ� PLQVWH� ]HVWLHQ� ZHNHQ�� +HW� ZHWWHOLMNH�

]ZDQJHUVFKDSVYHUORI�NDQ�ODQJHU�GDQ�]HVWLHQ�ZHNHQ�]LMQ��QDPHOLMN�DOV�

KHW�NLQG�QD�GH�XLWJHUHNHQGH�GDWXP�WHU�ZHUHOG�NRPW��=LHNWHGDJHQ�YyyU�

RI� DDQVOXLWHQG� DDQ� GLW� YHUORI� PRHW� PHQ� QLHW� PHHUHNHQHQ� DOV�
]ZDQJHUVFKDSV��HQ�EHYDOOLQJVYHUORI��

0HW� LQJDQJ�YDQ��� GHFHPEHU� �����YDOW� KHW� UHJXOLHUH� ]ZDQJHUVFKDSV��

HQ�EHYDOOLQJVYHUORI�QLHW�PHHU�RQGHU�GH�=LHNWHZHW��PDDU�RQGHU�GH�:HW�

DUEHLG� HQ� ]RUJ��$OOHHQ� ]LHNWH� DOV� JHYROJ� YDQ� ]ZDQJHUVFKDS�YDOW� QRJ�
RQGHU�GH�=LHNWHZHW��

�
•� :HUNHQ�RS�DUEHLGVWKHUDSHXWLVFKH�EDVLV�

:HUNHQ�RS�DUEHLGVWKHUDSHXWLVFKH�EDVLV�JHOGW�DOV�YROOHGLJ�YHU]XLP�DOV�

HU�VSUDNH�LV�YDQ�DDQZH]LJKHLG�]RQGHU�HQLJH�ORRQZDDUGH�YDQ�GH�
ZHUNQHPHU��

�
•� 3DUWLHHO�YHU]XLP�

$OV�HU�VSUDNH�LV�YDQ�ZHUNHQ�RS�DUEHLGVWKHUDSHXWLVFKH�EDVLV�ZDDUELM�

HHQ�YHUPLQGHUGH�ORRQZDDUGH�ZRUGW�YHUODQJG�yI�DOV�ZHUNQHPHUV�

JHGHHOWHOLMN�YHU]XLPHQ��ELMYRRUEHHOG�HHQ�KDOYH�GDJ�LQ�GH�ZHHN��GDQ�
JHOGW�GDW�DOV�SDUWLHHO�YHU]XLP��

� �
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����� =LHNWHYHU]XLPSHUFHQWDJH��=93��

�
+HW� YHU]XLPSHUFHQWDJH� JHHIW� DDQ�ZHON� GHHO� YDQ� GH� DUEHLGVFDSDFLWHLW� LQ� HHQ�
EHSDDOGH� SHULRGH� ZHJHQV� YHU]XLP� YHUORUHQ� LV� JHJDDQ�� +HW� LV� GH� PHHVW�
JHEUXLNWH�PDDW�RP�KHW�YHU]XLP�ELQQHQ�HHQ�EHGULMI�RI�RUJDQLVDWLH�WH�W\SHUHQ���
�

=93� � ����[
WSHULRGHLQGDJHQHEHVFKLNEDUSRWHQWLHHO
WGHSHULRLQGDJHQYHU]XLPGHGHYDQWRWDDOKHW

�

� �
%HUHNHQLQJ�YDQ�KHW�WRWDDO�YDQ�GH�YHU]XLPGH�GDJHQ�LQ�GH�SHULRGH��

��� %HSDDO�YRRU�HONH�ZHUNQHPHU�GH�VRP�YDQ�GH�YHU]XLPGDJHQ�� ���
YRRU�]RYHU�GH]H�ELQQHQ�GH�YHUVODJSHULRGH��HQ�GLHQVWYHUEDQG��YDOOHQ��
9RRU�GH�EHUHNHQLQJ�YDQ�KHW�YHU]XLPSHUFHQWDJH�YDQ�KHW�YHU]XLP�WRW�HQ�
PHW�ppQ�MDDU�PRHW�KHW�DDQWDO�YHU]XLPGH�GDJHQ�YDQ�ZHUNQHPHUV�GLH�
ODQJHU�GDQ�ppQ�MDDU�]LHN�]LMQ��ZRUGHQ�DIJHNDSW�RS�����GDJHQ��9RRU�GH�
EHUHNHQLQJ�YDQ�KHW�YHU]XLPSHUFHQWDJH�YDQ�KHW�YHU]XLP�ODQJHU�GDQ�
ppQ�MDDU��YDQDI�KHW�MDDU��������PRHW�KHW�DDQWDO�YHU]XLPGH�GDJHQ�YDQ�
ZHUNQHPHUV�GLH�ODQJHU�GDQ�ppQ�MDDU�]LHN�]LMQ��ZRUGHQ�PHHJHWHOG�
�PD[LPDDO�����GDJHQ���
*HGHHOWHOLMN�YHU]XLP�PRHW�SURSRUWLRQHHO�ZRUGHQ�PHHJHUHNHQG��
=ZDQJHUVFKDSV��HQ�EHYDOOLQJVYHUORI�ZRUGW�QLHW�PHHJHUHNHQG��DOOHHQ�
]LHNWH�WHQ�JHYROJH�YDQ�]ZDQJHUVFKDS��

��� 9HUPHQLJYXOGLJ�YRRU�HONH�ZHUNQHPHU�KHW�DDQWDO�GDJHQ�XLW�VWDS���
PHW�GH�GHHOWLMGIDFWRU�� IXOOWLPH�HTXLYDOHQW���9RRU�IXOOWLPHUV�YHUDQGHUW�
HU�GXV�QLHWV��

��� 7HO�GH�XLWNRPVWHQ�XLW�VWDS���YDQ�DOOH�PHGHZHUNHUV�ELM�HONDDU�RS��
�
%HUHNHQLQJ�YDQ�GH�SRWHQWLHHO�EHVFKLNEDUH�GDJHQ�LQ�GH�SHULRGH��

��� %HUHNHQ�YDQ�HONH�ZHUNQHPHU�KHW�DDQWDO�NDOHQGHUGDJHQ�GDW�KLM�]LM�LQ�
GH�YHUVODJSHULRGH�LQ�GLHQVW�ZDV��

��� 9HUPHQLJYXOGLJ�KHW�DDQWDO�NDOHQGHUGDJHQ�XLW�VWDS���PHW�GH�
GHHOWLMGIDFWRU��

��� 7HO�GH�XLWNRPVWHQ�XLW�VWDS���YDQ�DOOH�PHGHZHUNHUV�RS��
�
%HUHNHQLQJ�YDQ�KHW��YHU]XLPSHUFHQWDJH��

��� 'HHO�GH�XLWNRPVW�XLW�VWDS���GRRU�GH�XLWNRPVW�YDQ�VWDS����
��� 9HUPHQLJYXOGLJ�GH�XLWNRPVW�YDQ�VWDS���PHW�������

�
�
'H� YDVWVWHOOLQJ� YDQ� KHW� YHU]XLPSHUFHQWDJH� JHEHXUW� RS� EDVLV� YDQ� DOOH�
]LHNWHJHYDOOHQ�GLH�]LFK�LQ�GH�YHUVODJSHULRGH�YRRUGRHQ��GXV�QLHW�RS�EDVLV�YDQ�
QLHXZH� RI� EHsLQGLJGH� JHYDOOHQ��� $OV� JHYROJ� YDQ� GH� :HW�
ORRQGRRUEHWDOLQJVYHUSOLFKWLQJ� WZHHGH� MDDU� ZRUGHQ� HU� YDQDI� ����� WZHH�
YHU]XLPSHUFHQWDJHV�EHUHNHQG�� �ppQ�ZDDUELM�KHW�YHU]XLP� WRW�HQ�PHW�ppQ� MDDU�
ZRUGW�PHHJHUHNHQG��HQ�ppQ�PHW�KHW�YHU]XLP�ODQJHU�GDQ�HHQ� MDDU��$OOHHQ�GH�
GDJHQ�GLH�ELQQHQ�GH�YHUVODJSHULRGH�YDOOHQ��PRHW�PHQ�PHHUHNHQHQ��%HWUHIW�KHW�
YHU]XLP�QLHW�GH�JHKHOH�ZHUNWLMG��GDQ�PRHW�PHQ�KHW�DDQWDO�YHU]XLPGH�GDJHQ�
YHUPHQLJYXOGLJHQ� PHW� GH� SURSRUWLH� YDQ� GH� ZHUNWLMG� GDW� PHQ� ]LHN� LV�� 2RN�
PRHW� PHQ� GH� �]LHNH�� ZHUNQHPHUV� PHHUHNHQHQ� YDQ� ZLH� KHW� GLHQVWYHUEDQG�
WLMGHQV�GH�YHUVODJSHULRGH�EHJLQW�GDQ�ZHO�HLQGLJW���



� ��

2P�GH�QRHPHU� YDQ�KHW� YHU]XLPSHUFHQWDJH� WH� NXQQHQ�YDVWVWHOOHQ��ZRUGW� KHW�
DDQWDO� IXOOWLPH� HTXLYDOHQWHQ� �]LH� NHUQEHJULSSHQ�� LQ� GH� YHUVODJSHULRGH�
JHEUXLNW�� 'H� PHHVW� QDXZNHXULJH� PHWKRGH� JDDW� DOV� YROJW�� YHUPHQLJYXOGLJ�
YRRU�HON�SHUVRQHHOVOLG�GH�GHHOWLMGIDFWRU�PHW�KHW�DDQWDO�NDOHQGHUGDJHQ� WXVVHQ�
GH� GDWXP� XLW� GLHQVW� �RI� HLQGGDWXP� YDQ� GH� YHUVODJSHULRGH�� HQ� GH� GDWXP� LQ�
GLHQVW��RI�EHJLQGDWXP�YDQ�GH�YHUVODJSHULRGH���7HO�GH�XLWNRPVWHQ�ELM�HONDDU�RS�
HQ�GHHO�YHUYROJHQV�GRRU������MDDUEDVLV��RI�����NZDUWDDOEDVLV����
�

)LJXXU���
9HU]XLPGDJHQ�GLH�ZRUGHQ�PHHJHQRPHQ�ELM�GH�EHUHNHQLQJ�YDQ�KHW�

YHU]XLPSHUFHQWDJH���H�]LHNWHMDDU�HQ��H�]LHNWHMDDU��YRRU�ELMYRRUEHHOG�KHW�
NDOHQGHUMDDU�������

�

�

����� � ����� � � � ��������������������

9HU]XLP�W�P���MDDU� 9HU]XLP�ODQJHU�GDQ���MDDU�

�



� ��

�

�

9RRUEHHOG�EHUHNHQLQJ�YHU]XLP��H�HQ��H�]LHNWHMDDU��

3HUVRQHHOVEHVWDQG�EHGULMI�;���
•� 3HU���MDQXDUL������]LMQ�HU����ZHUNQHPHUV�ZDDUYDQ���ZHUNQHPHUV�SDUWWLPH�������ZHUNHQ���
•� 2S���MXOL������WUHHGW�QRJ�HHQV���H[WUD�IXOOWLPH�ZHUNQHPHU�LQ�GLHQVW��KHW�WRWDDO�DDQWDO�ZHUNQHPHUV�

EHGUDDJW�����
•� 2S����GHFHPEHU������]LMQ�DOOH�ZHUNQHPHUV�QRJ�LQ�GLHQVW��
•� +HW�JHPLGGHOG�DDQWDO�IXOOWLPH�HTXLYDOHQWHQ�LQ������EHGUDDJW�GXV�����������
�������HQ�LQ����������

��������
�����������
��������
�
=LHNWHYHU]XLP�EHGULMI�;��
•� 2S���MXOL������ZRUGW�HHQ�IXOOWLPH�ZHUNQHPHU�]LHN��'H�SHUVRRQ�LV�RS���MXQL������ZHHU�KHUVWHOG�

�WRWDOH�GXXU����PDDQGHQ�ZDDUYDQ���PDDQGHQ�LQ������HQ���PDDQGHQ�LQ��������
•� 2S���DXJXVWXV������ZRUGW�HHQ�SDUWWLPH�������ZHUNQHPHU�]LHN��'H�SHUVRRQ�LV�RS���MDQXDUL������

ZHHU�KHUVWHOG��WRWDOH�GXXU����PDDQGHQ�ZDDUYDQ���PDDQGHQ�LQ������HQ����PDDQGHQ�LQ��������
•� 2S��� MDQXDUL������ZRUGW� HHQ� IXOOWLPH�ZHUNQHPHU�]LHN��'H�SHUVRRQ� LV�RS��� IHEUXDUL������ZHHU�

KHUVWHOG��WRWDOH�GXXU���PDDQG���
�
9HUVODJSHULRGH� =LHNWHYHU]XLPSHUFHQWDJH��H�MDDU� =LHNWHYHU]XLPSHUFHQWDJH��H�MDDU�
����� �������
������ ������

���
����
����

����� �������
���������� �������
����
����

��
������ ���������
����
����

�
�
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���� =LHNWHYHU]XLPSHUFHQWDJH�QDDU�YHU]XLPGXXUNODVVHQ�

9RRU� GH� EHUHNHQLQJ� YDQ� KHW� YHU]XLPSHUFHQWDJH� YRRU� NRUW�� PLGGHOODQJ� HQ�
ODQJGXUHQG� YHU]XLP� ZRUGW� HHUVW� RS� EDVLV� YDQ� GH� GXXU� YDQ� KHW� ]LHNWHJHYDO�
YDVWJHVWHOG�WRW�ZHONH�FDWHJRULH�KHW�YHU]XLP�YDQ�HHQ�ZHUNQHPHU�EHKRRUW��'H�
GXXU� YDQ� KHW� YHU]XLP� LV� KHW� DDQWDO� NDOHQGHUGDJHQ� YDQDI� GH� HHUVWH� GDJ� YDQ�
YHU]XLPPHOGLQJ�WRW�GH�KHUVWHOGDWXP��RI�GH�HLQGGDWXP�YDQ�GH�YHUVODJSHULRGH�
LQGLHQ�KHW�HHQ�ORSHQG�]LHNWHJHYDO�LV���HQ�EHWUHIW�GXV�QLHW�DOOHHQ�GH�]LHNWHGDJHQ�
GLH�LQ�GH�YHUVODJSHULRGH�YDOOHQ��9HUYROJHQV�ZRUGHQ�YRRU�GH�EHUHNHQLQJ�YDQ�
KHW� YHU]XLPSHUFHQWDJH� DOOHHQ� GH� ]LHNWHGDJHQ� LQ� GH� YHUVODJSHULRGH�
PHHJHUHNHQG���
�
=LHNWHYHU]XLPSHUFHQWDJH�NRUW�
=LHNWHJHYDOOHQ�GLH�PD[LPDDO���NDOHQGHUGDJHQ�GXUHQ��ZRUGHQ�PHHJHQRPHQ�LQ�
GH�EHUHNHQLQJ��
�
=LHNWHYHU]XLPSHUFHQWDJH�PLGGHOODQJ�
=LHNWHJHYDOOHQ�GLH�PLQLPDDO���HQ�PD[LPDDO����NDOHQGHUGDJHQ�GXUHQ��ZRUGHQ�
PHHJHQRPHQ�LQ�GH�EHUHNHQLQJ��
�
=LHNWHYHU]XLPSHUFHQWDJH�ODQJ�
9LHU�FDWHJRULHsQ�ODQJGXUHQG�YHU]XLP�ZRUGHQ�RQGHUVFKHLGHQ��=LHNWHJHYDOOHQ�
GLH�PLQLPDDO����HQ�PD[LPDDO����NDOHQGHUGDJHQ�GXUHQ�ZRUGHQ�PHHJHQRPHQ�
YRRU�GH�HHUVWH�FDWHJRULH�ODQJGXUHQG�YHU]XLP��,Q�GH�WZHHGH�FDWHJRULH�ZRUGHQ�
PHHJHQRPHQ� GH� ]LHNWHJHYDOOHQ� GLH� PLQLPDDO� ��� HQ� PD[LPDDO� ����
NDOHQGHUGDJHQ� GXUHQ��9RRU� GH� GHUGH� FDWHJRULH� ODQJGXUHQG� YHU]XLP�ZRUGHQ�
GH� ]LHNWHGDJHQ� PHHJHQRPHQ� YDQ� GH� ]LHNWHJHYDOOHQ� GLH� PLQLPDDO� ���� HQ�
PD[LPDDO� ���� NDOHQGHUGDJHQ� GXUHQ�� ,Q� KHW� NDGHU� YDQ� GH� :HW�
ORRQGRRUEHWDOLQJVYHUSOLFKWLQJ� WZHHGH� MDDU�� LV� YDQDI� KHW� MDDU� ����� HHQ� H[WUD�
FDWHJRULH�WRHJHYRHJG��%LM�GH�YLHUGH�FDWHJRULH�ODQJGXUHQG�YHU]XLP�ZRUGHQ�GH�
]LHNWHGDJHQ� PHHJHQRPHQ� YDQ� GH� ]LHNWHJHYDOOHQ� GLH� PLQLPDDO� ���� HQ�
PD[LPDDO�����NDOHQGHUGDJHQ�GXUHQ�
�

%HUHNHQLQJ�YDQ�KHW�WRWDDO�YDQ�GH�YHU]XLPGH�GDJHQ�SHU�YHU]XLPGXXUNODVVH��
��� %HSDDO�YRRU�HONH�ZHUNQHPHU�GH�VRP�YDQ�GH�YHU]XLPGDJHQ�YDQDI�GH�

HHUVWH�GDJ�YDQ�YHU]XLPPHOGLQJ�WRW�GH�KHUVWHOGDWXP��RI�GH�HLQGGDWXP�
YDQ�GH�YHUVODJSHULRGH�LQGLHQ�KHW�HHQ�ORSHQG�]LHNWHJHYDO�LV���'XV�RRN�
GH�]LHNWHGDJHQ�GLH�QLHW�LQ�GH�YHUVODJSHULRGH�YDOOHQ��

��� 6WHO�YRRU�HONH�YHU]XLPJHYDO�YDQ�LHGHUH�ZHUNQHPHU�YDVW�WRW�ZHONH�
YHU]XLPGXXUNODVVH�KHW�YHU]XLP�YDQ�GH�ZHUNQHPHU�EHKRRUW��

��� %HSDDO�YRRU�HONH�ZHUNQHPHU�GH�VRP�YDQ�GH�YHU]XLPGDJHQ�LQ�GH�
YHUVODJSHULRGH�HQ�NHQ�GLH�WRH�DDQ�GH�YHU]XLPGXXUNODVVH�GLH�LQ�VWDS���
LV�YDVWJHVWHOG���
*HGHHOWHOLMN�YHU]XLP�PRHW�SURSRUWLRQHHO�ZRUGHQ�PHHJHUHNHQG��
=ZDQJHUVFKDSV��HQ�EHYDOOLQJVYHUORI�ZRUGW�QLHW�PHHJHUHNHQG��DOOHHQ�
]LHNWH�WHQ�JHYROJH�YDQ�]ZDQJHUVFKDS��

��� 9HUPHQLJYXOGLJ�YRRU�HONH�ZHUNQHPHU�KHW�DDQWDO�GDJHQ�XLW�VWDS���
PHW�GH�GHHOWLMGIDFWRU�� IXOOWLPH�HTXLYDOHQW���9RRU�IXOOWLPHUV�YHUDQGHUW�
HU�GXV�QLHWV��
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��� 7HO�GH�XLWNRPVWHQ�XLW�VWDS���YDQ�DOOH�PHGHZHUNHUV�YRRU�HONH�
YHU]XLPGXXUNODVVH�ELM�HONDDU�RS��

�
%HUHNHQLQJ�YDQ�GH�SRWHQWLHHO�EHVFKLNEDUH�GDJHQ�LQ�GH�SHULRGH��

��� %HUHNHQ�YDQ�HONH�ZHUNQHPHU�KHW�DDQWDO�NDOHQGHUGDJHQ�GDW�KLM�]LM�LQ�
GH�YHUVODJSHULRGH�LQ�GLHQVW�ZDV��

��� 9HUPHQLJYXOGLJ�KHW�DDQWDO�NDOHQGHUGDJHQ�XLW�VWDS���PHW�GH�
GHHOWLMGIDFWRU��

��� 7HO�GH�XLWNRPVWHQ�XLW�VWDS���YDQ�DOOH�PHGHZHUNHUV�RS��
�
%HUHNHQLQJ�YDQ�KHW��YHU]XLPSHUFHQWDJH��

��� 'HHO�GH�XLWNRPVW�YDQ�HONH�YHU]XLPGXXUNODVVH�XLW�VWDS���GRRU�GH�
XLWNRPVW�YDQ�VWDS����

����9HUPHQLJYXOGLJ�GH�XLWNRPVWHQ�YDQ�VWDS���PHW�������
�
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9RRUEHHOG���

%HGULMI�PHW����ZHUNQHPHUV�PHW�HHQ�IXOOWLPH�GLHQVWYHUEDQG�����[����� ������JHZHUNWH�GDJHQ�

� 9HU]XLPPHOGLQJ���������������+HUVWHOGPHOGLQJ������9HU]XLPGXXU�
�'DJHQ��

9HU]XLPGDJHQ�

=LHNWHJHYDO����=��� ��-DQXDUL������ ��-DQXDUL������ �� ��

=LHNWHJHYDO����=��� ��-DQXDUL������ ��-DQXDUL������ �� ��

=LHNWHJHYDO����=��� ��-DQXDUL������ ��$SULO������ ��� ���

=LHNWHJHYDO����=��� ��-DQXDUL������ ��2NWREHU������ ���� ����

=LHNWHJHYDO����=��� ��-DQXDUL������ ��)HEUXDUL������ ���� ���

=LHNWHJHYDO����=��� ��-DQXDUL������ ��6HSWHPEHU������ ���� ����

�
�

� 9HU]XLPSHUFHQWDJH��=93��QDDU�YHU]XLPGXXUNODVVHQ��'J� �GDJHQ���-DDU� ������

� �����'J� �����'J� ������'J� �������'J� ��������'J� ��������'J� 7RWDDO�

=�� �� � � � � � ��

=�� �� � � � � � ��

=�� � � ��� � � � ���

=�� � � � � ���� � ����

=�� � � � � � ��� ���

=�� � � � � � ���� ����

7RWDDO� �� � ��� � ���� ���� ����

93� ���� � ���� � ���� ���� ������

���=93� ��9HU]XLPGDJHQ���*HZHUNWH�GDJHQ�
�������
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���� =LHNPHOGLQJVIUHTXHQWLH��=0)��

�
'H]H�PDDW�EHWUHIW�KHW�JHPLGGHOG�DDQWDO�QLHXZH�]LHNWHJHYDOOHQ�SHU�ZHUNQHPHU�
LQ�HHQ�EHSDDOGH�SHULRGH��RPJHUHNHQG�QDDU�MDDUEDVLV��
�

=0) �
LRGHYHUVODJSHULQGDJHQDDQWDOJHPLGGHOG

MDDULQGDJHQDDQWDO
[

WSHULRGHLQZHUNQHPHUVDDQWDO

WGHSHULRLQDOOHQYHU]XLPJHYPHOGLQJHQ�DDQWDO �

�
+HW� EHSDOHQ� YDQ� GH� YHU]XLPPHOGLQJVIUHTXHQWLH� JHEHXUW� RS� EDVLV� YDQ� GH�
QLHXZH� JHYDOOHQ� GLH� ]LFK� YRRUGRHQ� LQ� GH� YHUVODJSHULRGH�� +HW� JHPLGGHOG�
DDQWDO�ZHUNQHPHUV�GDW�YHU]XLPG�KHHIW�� LV�KHHO�QDXZNHXULJ�PDDU�RRN�RS�HHQ�
JOREDOH�PDQLHU�WH�EHUHNHQHQ��(HQ�JOREDOH�EHQDGHULQJ�LV�KHW�JHPLGGHOGH�YDQ�
KHW�DDQWDO�ZHUNQHPHUV�DDQ�KHW�EHJLQ�HQ�KHW�HLQGH�YDQ�GH�YHUVODJSHULRGH��RI�
DOOHHQ� KHW� DDQWDO� ZHUNQHPHUV� DDQ� KHW� EHJLQ� YDQ� GH� YHUVODJSHULRGH��
=LHNWHJHYDOOHQ�GLH�HONDDU�RSYROJHQ�QD�HHQ�RQGHUEUHNLQJ�YDQ�PLQGHU�GDQ�YLHU�
ZHNHQ� JHOGHQ� YRRU� KHW� EHSDOHQ� YDQ� GH� PHOGLQJVIUHTXHQWLH� DOV� DSDUWH�
]LHNWHJHYDOOHQ��
(HQ� ]LHNWHJHYDO� YRRUDIJDDQGH� DDQ� KHW� ]ZDQJHUVFKDSV�� RI� EHYDOOLQJVYHUORI�
HLQGLJW�RS�GH�GDJ�ZDDURS�GLW�YHUORI�LQJDDW��(HQ�]LHNWHJHYDO�GDW�GLUHFW�DDQVOXLW�
DDQ� GLW� YHUORI� PRHW� PHQ� HYHQHHQV� DOV� HHQ� DSDUW� ]LHNWHJHYDO� ]LHQ�� +HW�
]ZDQJHUVFKDSVYHUORI�DOV�]RGDQLJ�PRHW�PHQ�QLHW�DOV�]LHNWHJHYDO�PHHUHNHQHQ��
2YHUJDQJ� YDQ� YROOHGLJ� QDDU� JHGHHOWHOLMN� YHU]XLP� LV� QLHW� DOV� HHQ� DSDUWH�
PHOGLQJ� WH� EHVFKRXZHQ�� 'H� YHU]XLPPHOGLQJVIUHTXHQWLH� ZRUGW� PHHVWDO�
ZHHUJHJHYHQ�DOV�HHQ�JHPLGGHOGH�YRRU�JURHSHQ�ZHUNQHPHUV���
�
%HUHNHQLQJ�YDQ�GH�YHU]XLPPHOGLQJVIUHTXHQWLH��
���%HSDDO�KHW�DDQWDO�QLHXZH�YHU]XLPJHYDOOHQ�ELQQHQ��KHW�GLHQVWYHUEDQG��LQ�

GH�YHUVODJSHULRGH��
���'HHO�GLW�DDQWDO�GRRU�KHW�JHPLGGHOG�DDQWDO�SHUVRQHHOVOHGHQ��
� +HW�JHPLGGHOG�DDQWDO�SHUVRQHHOVOHGHQ�ZRUGW�DOV�YROJW�EHUHNHQG��

D�� EHUHNHQ�SHU�SHUVRQHHOVOLG�KHW�DDQWDO�NDOHQGHUGDJHQ�GDW�KLM�]LM�LQ�GH�
YHUVODJSHULRGH�LQ�GLHQVW�ZDV��

E�� GHHO�GLW�JHWDO�SHU�SHUVRQHHOVOLG�GRRU�KHW�DDQWDO�NDOHQGHUGDJHQ�LQ�GH�
YHUVODJSHULRGH��

F�� WHO�GH�XLWNRPVWHQ�YDQ�VWDS��E�ELM�HONDDU�RS��
���'HHO�GH�XLWNRPVW�YDQ�VWDS���GRRU�GH�XLWNRPVW�YDQ�VWDS��F��
���'HHO�KHW�DDQWDO�GDJHQ�LQ�KHW�MDDU�GRRU�KHW�DDQWDO�GDJHQ�LQ�GH�

YHUVODJSHULRGH��
���9HUPHQLJYXOGLJ�GH�XLWNRPVWHQ�YDQ�VWDS���HQ�VWDS���PHW�HONDDU��
�
1DDVW�GH�EHUHNHQLQJ�DOV�JHPLGGHOGH�NDQ�PHQ�GH�YHU]XLPPHOGLQJVIUHTXHQWLH�
RRN� LQ� HHQ� DDQWDO� DEVROXWH� NODVVHQ� ZHHUJHYHQ�� 'LW� QRHPHQ� ZH� KHW�
YHU]XLPPHOGLQJVIUHTXHQWLH�SDWURRQ�� 'H� NODVVHQ� GLH� ZH� GDQ� NXQQHQ�
RQGHUVFKHLGHQ�� ]LMQ� ELMYRRUEHHOG� 
QXOYHU]XLPHUV
��� ZHUNQHPHUV� PHW� ppQ�
YHU]XLPJHYDO� HQ� ZHUNQHPHUV� PHW� WZHH� YHU]XLPJHYDOOHQ� LQ� GH� EHWUHIIHQGH�
SHULRGH��+HW�SDWURRQ�YDQ�YHU]XLPPHOGLQJVIUHTXHQWLH�LV�XLWHUDDUG�DIKDQNHOLMN�
������������������������������������������������������

��:HUNQHPHUV�GLH�LQ�GH�YHUVODJSHULRGH�JHHQ�HQNHOH�GDJ�]LHN�]LMQ�JHZHHVW��
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YDQ�GH�GXXU�YDQ�GH�YHUVODJSHULRGH��'DDURP�PRHWHQ�ELM�YHUJHOLMNLQJHQ�YDQ�GLW�
SDWURRQ�GH�YHUVODJSHULRGHV�HYHQ�ODQJ�]LMQ��
�
)LJXXU���
9HU]XLPJHYDOOHQ�GLH�ZRUGHQ�PHHJHQRPHQ��JULMV�JHNOHXUG��ELM�GH�EHUHNHQLQJ�
YDQ�GH�]LHNPHOGLQJVIUHTHQWLH�YRRU�ELMYRRUEHHOG�KHW�NDOHQGHUMDDU������
�

����� � ���������� � � ������������

�
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����� *HPLGGHOGH�]LHNWHYHU]XLPGXXU�

'H]H� PDDW� KHHIW� EHWUHNNLQJ� RS� GH� GXXU� YDQ� GH� ]LHNWH� �PD[LPDDO� ����
NDOHQGHUGDJHQ���(HQ�HHQGXLGLJH�LQWHUSUHWDWLH�YDQ�GH�VWLMJLQJ�RI�GH�GDOLQJ�YDQ�
GH�JHPLGGHOGH�YHU]XLPGXXU�LV�QLHW�PRJHOLMN�]RQGHU�GDDULQ�KHW�]LHNWHYHU]XLP�
SHUFHQWDJH�HQ�GH�]LHNPHOGLQJVIUHTXHQWLH�WH�EHWUHNNHQ��
�

*=9'� �
WSHULRGHLQYDOOHQ��YHU]XLPJHEHsLQGLJGHDDQWDO
JHYDOOHQ�EHsLQGLJGH�W�SHULRGHLQ��LPJHYDOOHQGXXU�YHU]X�GH�YDQ�VRP �

�
'H�JHPLGGHOGH�YHU]XLPGXXU�LV�JHEDVHHUG�RS�GH�EHsLQGLJGH�YHU]XLPJHYDOOHQ�
LQ� GH� YHUVODJSHULRGH�� 'H� GXXU� YDQ� HHQ� YHU]XLPJHYDO� EHGUDDJW� KHW� DDQWDO�
NDOHQGHUGDJHQ� YDQDI� GH� DDQYDQJVGDWXP� YDQ� KHW� YHU]XLP� WRW� GH�
KHUVWHOGGDWXP��*HGHHOWHOLMN�YHU]XLP�JHOGW�DOV�YROOHGLJ�YHU]XLP��3HU�GHILQLWLH�
YDOW�GH]H�KHUVWHOGDWXP�GXV�ELQQHQ�SHULRGH�W��2P�GH�]LHNWHGXXU�YDQ�GHHOWLMGHUV�
WH� NXQQHQ� YDVWVWHOOHQ�� ]LMQ� GH� GHHOWLMGHUV� PHHJHUHNHQG� DOV� IXOOWLPHUV�� 0HW�
DQGHUH�ZRRUGHQ��ELM�GHHOWLMGHUV�ZRUGW�YRRU�GH�YHU]XLPGXXU�GH�GHHOWLMGIDFWRU�
QLHW�WRHJHSDVW��(HQ�GHHOWLMGHU��ZHUNW�PDDQGDJ�HQ�YULMGDJ�GH�KHOH�GDJ��GLQVGDJ�
HQ�GRQGHUGDJ�KDOYH�GDJHQ�HQ�ZRHQVGDJ�QLHW�±�GHHOWLMGIDFWRU�LV������� ������
GLH� WZHH� ZHNHQ� QLHW� ZHUNW� ZHJHQV� ]LHNWH� LV� GXV� YROJHQV� GH�
NDOHQGHUGDJPHWKRGH�YHHUWLHQ�GDJHQ�]LHN���
$OV�LQ�ZHUNGDJHQ�ZRUGW�JHUHJLVWUHHUG��LV�YRRU�QLHW�WH�NOHLQH�DDQWDOOHQ�IXOOWLPH�
ZHUNQHPHUV� WH]DPHQ� GH� WRWDOH� YHU]XLPGXXU� ELM� EHQDGHULQJ� YDVW� WH� VWHOOHQ�
GRRU� KHW� WRWDOH� DDQWDO� YHU]XLPGDJHQ�PHW� GH� IDFWRU� ���� WH� YHUPHQLJYXOGLJHQ�
�]LH�RRN�ELMODJH�����
3HU� LQGLYLGXHOH� GHHOWLMGHU� RI� SHU� LGHQWLHN� FOXVWHU� GHHOWLMGHUV� GRHW� PHQ�
KHW]HOIGH� QD� GH� YHU]XLPGXXU� HHUVW� YHUPHQLJYXOGLJG� WH� KHEEHQ� PHW�
�����GHHOWLMGIDFWRU� �XLWJHGUXNW� LQ� SURFHQWHQ���'H� GHHOWLMGHU� LQ� ERYHQVWDDQG�
YRRUEHHOG� LV� YROJHQV� GH� ZHUNGDJPHWKRGH� QX� ]HV� ZHUNGDJHQ� ]LHN��
2PJHUHNHQG�QDDU�GH�NDOHQGHUGDJPHWKRGH�LV�GDW���[���������� ����[����� �
���NDOHQGHUGDJHQ��
�
%HUHNHQLQJ�YDQ�GH�JHPLGGHOGH�]LHNWHYHU]XLPGXXU��
��� %HSDDO�GH�GXXU�YDQ�DOOH�LQ�GH�YHUVODJSHULRGH�EHsLQGLJGH�YHU]XLPJHYDOOHQ��
��� 7HO�GH�GXXU�YDQ�DOOH�LQ�GH�YHUVODJSHULRGH�EHsLQGLJGH�YHU]XLPJHYDOOHQ�RS��
��� 'HHO�GH�XLWNRPVW�YDQ�VWDS���YHUYROJHQV�GRRU�KHW�DDQWDO�EHsLQGLJGH�

YHU]XLPJHYDOOHQ��
�
�
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)LJXXU���
9HU]XLPGDJHQ�GLH�ZRUGHQ�PHHJHQRPHQ�ELM�GH�EHUHNHQLQJ�YDQ�GH�JHPLGGHOGH�
]LHNWHYHU]XLPGXXU���H�]LHNWHMDDU�HQ��H�]LHNWHMDDU��YRRU�ELMYRRUEHHOG�KHW�
NDOHQGHUMDDU������
�
�

����� � ����� � � � ��������������������

9HU]XLPGXXU�W�P���MDDU� 9HU]XLPGXXU�ODQJHU�GDQ���MDDU�

�
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����� =LHNWHYHU]XLPNRVWHQSHUFHQWDJH��=9.3��
�
+HW�]LHNWHYHU]XLPNRVWHQSHUFHQWDJH�JHHIW�LQ]LFKW�LQ�GH�EHGULMIVHFRQRPLVFKH�
JHYROJHQ�YDQ�YHU]XLP�HQ�KRHYHHO�JHOG�KHW�YHU]XLP�HLJHQOLMN�NRVW��+LHUELM�
JDDW�KHW�QDGUXNNHOLMN�RP�LQ]LFKW�LQ�GH�GLUHFWH�RQNRVWHQ�YDQ�YHU]XLP��
�

=9.3� � ����
WSHULRGHLQ�ORRQNRVWHQ�WRWDOH

�W�SHULRGHLQ�Q��ZDFKWGDJH���ZHUNGDJHQ�YHU]XLPGH�W�[�SHULRGHLQ��GDJSHU��ORRQNRVWHQ
[ �

�
5HOHYDQWH�ORRQNRVWHQ�YRRU�GH�ZHUNJHYHU�]LMQ��VDODULV��VRFLDOH�ODVWHQ��SUHPLH�
YRRU� GH� GHNNLQJ� YDQ� KHW� ]LHNWHULVLFR�� SUHPLH� ::�� SUHPLH� =):��
2YHUKHYHOLQJVWRHVODJ�� HQ� ELMGUDJH� DDQ� DQGHUH� UHJHOLQJHQ� ]RDOV�
SHQVLRHQUHJHOLQJHQ�� 987� HQ� ]LHNWHNRVWHQUHJHOLQJHQ�� +HW� DDQWDO� YHU]XLPGH�
ZHUNGDJHQ� LQ� GH� SHULRGH� LV� KHW� DDQWDO� GDJHQ� ]RDOV� YDVWJHOHJG� LQ� KHW�
YHU]XLPUHJLVWUDWLHV\VWHHP�� +HW� JDDW� KLHU� DOOHHQ� RP� KHW� DDQWDO� YHU]XLPGH�
ZHUNGDJHQ�HQ�QLHW�RP�KHW�DDQWDO�YHU]XLPGH�NDOHQGHUGDJHQ��9RRU�YHU]XLPGH�
QLHW�ZHUNGDJHQ�PDDNW�HHQ�ZHUNJHYHU�LPPHUV�JHHQ�NRVWHQ��
�
%HUHNHQLQJ�YDQ�KHW�]LHNWHYHU]XLPNRVWHQSHUFHQWDJH��
���%HSDDO�YRRU�HONH�PHGHZHUNHU�DI]RQGHUOLMN�GH�ORRQNRVWHQ�SHU�GDJ�LQ�GH�

YHUVODJSHULRGH��
����6WHO�YRRU�HONH�PHGHZHUNHU�DI]RQGHUOLMN�KHW�DDQWDO�YHU]XLPGH�ZHUNGDJHQ�

LQ�GH�YHUVODJSHULRGH�YDVW��YHU]XLPGH�ZHUNGDJHQ� �YHU]XLPGH�
NDOHQGHUGDJHQ�[��������+LHUELM�PRHW�PHQ�KHW�DDQWDO�YHU]XLPGH�ZHUNGDJHQ�
YHUPLQGHUHQ�PHW�KHW�DDQWDO�QLHW�GRRUEHWDDOGH�ZDFKWGDJHQ�GDW�YRRU�HLJHQ�
ULVLFR�YDQ�GH�ZHUNQHPHU�NRPW��

���9HUPHQLJYXOGLJ�YRRU�HONH�PHGHZHUNHU�DI]RQGHUOLMN���PHW����'H�WRWDOH�
GRRUEHWDDOGH�ORRQNRVWHQ�ELM�]LHNWH�]LMQ�QX�SHU�PHGHZHUNHU�EHUHNHQG��'RRU�
GLW�YRRU�DOOH�PHGHZHUNHUV�WH�GRHQ��NULMJW�HHQ�EHGULMI�RI�LQVWHOOLQJ�LQ]LFKW�LQ�
GH�DEVROXWH�GLUHFWH�YHU]XLPNRVWHQ�YDQ�GH�RUJDQLVDWLH�RQGHUGHHO���:HO�
PRHW�PHQ�UHNHQLQJ�KRXGHQ�PHW�GH�KRRJWH�YDQ�GH�ORRQGRRUEHWDOLQJ�ELM�
]LHNWH��9RRUEHHOG��ELM�GRRUEHWDOLQJ�YDQ������YDQ�KHW�UHJXOLHUH�ORRQ�PRHW�
PHQ�GH�YHU]XLPNRVWHQ�PHW�����YHUPHQLJYXOGLJHQ��

���6WHO�GH�WRWDOH�ORRQNRVWHQ�YRRU�DOOH�PHGHZHUNHUV�YDVW��
���'HHO�GH�VRP�YDQ���GRRU���HQ�YHUPHQLJYXOGLJ�PHW�����SURFHQW��

+HW�NDQ�ZHQVHOLMN�]LMQ�KHW�=9.3�WH�RQGHUVFKHLGHQ�QDDU�GH�
HLJHQULVLFRSHULRGH�HQ�GH�YHU]HNHUGH�SHULRGH��'LW�NDQ�ELMYRRUEHHOG�
RSOHYHUHQ�GDW�YDQ�GH����WRWDOH�YHU]XLPNRVWHQ�LQ�HHQ�EHSDDOGH�SHULRGH����
YRRU�HLJHQ�ULVLFR�LV�JHZHHVW��'H�OHQJWH�YDQ�GH�HLJHQ�ULVLFRSHULRGH�NDQ�SHU�
EHGULMI�YHUVFKLOOHQ��(U�LV�GXV�JHHQ�DOJHPHHQ�JHOGHQGH�GXXU�YDQ�GH�HLJHQ�
ULVLFRSHULRGH�WH�JHYHQ��

�
$O�PHW�DO�JHHIW�KHW�KLHUERYHQ�JHSUHVHQWHHUGH�=.93�LQ]LFKW�LQ�KHW�PLQLPXP�
DDQ�YHU]XLPNRVWHQ�YDQ�HHQ�EHGULMI��,Q�ZHUNHOLMNKHLG�]XOOHQ�GH�YHU]XLPNRVWHQ�
KRJHU� XLWYDOOHQ� YDQZHJH� GH� LQGLUHFWH� NRVWHQ� GLH� PHW� KHW� YHU]XLP�
VDPHQKDQJHQ�� ,QGLUHFWH� YHU]XLPNRVWHQ� DOV� WRHVODJHQ� HQ� RYHUKHDG� ]LMQ� YRRU�
KHW� =.93� LQ� GH]H� VWDQGDDUG� HFKWHU� QLHW�PHHJHUHNHQG�� 'H]H� JHJHYHQV� ]LMQ�
YDDN� ODVWLJ� WH� DFKWHUKDOHQ�� 'DW� JHOGW� RRN� YRRU� KHW� YHUUHNHQHQ� YDQ�
SURGXFWLYLWHLWVYHUOLHV� DOV� NRVWHQSRVW��'H�PDWH� YDQ� YHUOLHV� DDQ� SURGXFWLYLWHLW�
ELM�YHU]XLP�NDQ�SHU�EHGULMI�RI�RUJDQLVDWLH�VWHUN�YHUVFKLOOHQ��%LM�GH�HHQ�EOLMIW�



� ���

KHW� ZHUN� JHZRRQ� HYHQ� OLJJHQ� WHUZLMO� GH� DQGHU� GLUHFW� YHUYDQJHQGH� DUEHLG�
LQKXXUW��



� ���

��� � $FKWHUJURQGNHQPHUNHQ�

,QOHLGLQJ�
(HQ�DFKWHUJURQGNHQPHUN�LV�HHQ�DDQGXLGLQJ�ZDDUQDDU�YHU]XLPJURRWKHGHQ�]LMQ�
LQ� WH�GHOHQ��ELMYRRUEHHOG�QDDU� OHHIWLMG� HQ�JHVODFKW�YDQ�GH�ZHUNQHPHUV�RI� GH�
UHGHQ�YRRU�KHW�YHU]XLP��,QIRUPDWLH�RYHU�GLW�VRRUW�NHQPHUNHQ�LV�QRGLJ��RPGDW�
KHW� YHU]XLP� QLHW� YRRU� DOOH� ZHUNQHPHUV� JHOLMN� LV�� 3HUVRRQVNHQPHUNHQ�
ELMYRRUEHHOG�]LMQ�YDQ�LQYORHG�RS�GH�KRRJWH��GXXU�HQ�IUHTXHQWLH�YDQ�YHU]XLP��
9RRUDO� OHHIWLMG� HQ� JHVODFKW� JHOGHQ� YDQ� RXGVKHU� DOV� DFKWHUJURQGNHQPHUNHQ��
0DDU�RRN�NHQPHUNHQ�YDQ�IXQFWLH�HQ�RUJDQLVDWLHV�NXQQHQ�HHQ�GXLGHOLMNHU�OLFKW�
ZHUSHQ�RS�KHW�RQWVWDDQ�YDQ�EHSDDOGH�YHU]XLPSDWURQHQ��'HUJHOLMNH�NHQPHUNHQ�
]LMQ�LQ�YHU]XLPUHJLVWUDWLHV�VWHHGV�YDNHU�WHUXJ�WH�YLQGHQ��
�
+XOSPLGGHO�RP�YHU]XLP�WH�YHUNODUHQ�
.HQQLV�YDQ�DFKWHUJURQGNHQPHUNHQ� LV�RQPLVEDDU�YRRU�HHQ�HIIHFWLHYH�DDQSDN�
YDQ�YHU]XLP��'DDURP�LV�LQ�GLW�KRRIGVWXN�RRN�HHQ�DSDUWH�RSVRPPLQJ�WHUXJ�WH�
YLQGHQ� YDQ� GHILQLWLHV� HQ� FODVVLILFDWLHV� YDQ� DFKWHUJURQGNHQPHUNHQ�� (ON�
KLHURQGHU�EHVFKUHYHQ�NHQPHUN�NDQ�HHQ�KXOSPLGGHO�]LMQ�RP�GH�RQWZLNNHOLQJ�
YDQ�KHW�YHU]XLP��HQ�GH�YHUVFKLOOHQ�HUWXVVHQ��WH�YHUNODUHQ��.HQPHUNHQ�GLH�KHW�
PHHVW� YDQ� LQYORHG� ]LMQ� RS� YHU]XLP� ]LMQ� LQ� KRRIGOHWWHUV� EHVFKUHYHQ�� 'H� WH�
EHKDQGHOHQ�DFKWHUJURQGNHQPHUNHQ��PHW�SDUDJUDDIDDQGXLGLQJ��]LMQ��
�
6RRUW�NHQPHUN�
SHUVRRQV��
NHQPHUN�

IXQFWLH��
NHQPHUN�

RUJDQLVDWLH��
NHQPHUN�

JHYDOV��
NHQPHUN�

*(6/$&+7�
������

ORRQ�
������

(&2120,6&+(�
$&7,9,7(,7�������

NODFKW��������
�
�

/(()7,-'�
������

ZHNHOLMNVH�
DUEHLGVGXXU�
������

%('5,-)6*52277(�
������

RRU]DDN��������
�
�

� � UHJLR������� �
�

� GLHQVWYHUEDQG�
�GHHOWLMGIDFWRU�
������

� �
�

� EHURHS������� � �
�

�
�
&ODVVLILFDWLH�
3HU�DFKWHUJURQGNHQPHUN�NDQ�PHQ�PHHUGHUH�QLYHDXV�YDQ�FODVVLILFDWLH��RIZHO��
LQGHOLQJ� LQ�NODVVHQ��JHYHQ�� ]RGDW�GH� LQIRUPDWLH�]LQYRO�YDOW� WH�JHEUXLNHQ��(U�
ZRUGHQ�PHHUGHUH�FODVVLILFDWLHV�SHU�DFKWHUJURQGNHQPHUN�JHJHYHQ��%HGULMYHQ��
LQVWHOOLQJHQ�HQ�RQGHU]RHNVEXUHDXV�KHEEHQ�ZLVVHOHQG�EHKRHIWH�DDQ�HHQ�QDGHUH�
XLWVSOLWVLQJ�QDDU�DFKWHUJURQGNHQPHUNHQ��,Q�GLW�KRRIGVWXN�]LMQ�GH�FODVVLILFDWLHV�
RS�YHUVFKLOOHQGH�QLYHDXV�YLVXHHO�ZHHUJHJHYHQ��1LYHDX���EHVFKULMIW�WHONHQV�GH�
PHHVW� GLHSJDDQGH� FODVVLILFDWLH�� 1LYHDX� �� LV� HHQ� DJJUHJDWLH� YDQ� QLYHDX� ���
HWFHWHUD��
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�

���� *HVODFKW�

'HILQLWLH��
2QEHWZLVW�
�
&ODVVLILFDWLH�
��� PDQ�
�� YURXZ�
�� RQEHNHQG�
��� RQJHOGLJH�VFRUH�
�

���� /HHIWLMG�

'HILQLWLH�
'H�OHHIWLMG�YDQ�GH�ZHUNQHPHU�DDQ�KHW�HLQG�YDQ�GH�YHUVODJSHULRGH��
�
&ODVVLILFDWLH�
QLYHDX��� QLYHDX��� QLYHDX���
������MDDU� � �
������MDDU� ������MDDU� ������MDDU�
������MDDU� � �
������MDDU� ������MDDU� �
������MDDU� � �
������MDDU� ������MDDU� ������MDDU�
������MDDU� � �
������MDDU� ������MDDU� �
������MDDU� � �
������MDDU� ������MDDU� ������MDDU�
�
�

���� /RRQ�

'HILQLWLH��
�
*HPLGGHOG� EUXWR� ORRQ� VRFLDOH� YHU]HNHULQJHQ� �%/69�� SHU� ZHUNQHPHU�� +HW�
%/69�LV�KHW�ORRQ�ZDDURYHU�GH�SUHPLHV�YRRU�ZHUNQHPHUVYHU]HNHULQJHQ��]RDOV�
GH�:HUNORRVKHLGVZHW� �::�� HQ� =LHNHQIRQGVZHW� �=):���ZRUGHQ� EHUHNHQG��
+HW� JDDW� KLHUELM� RP� ORRQ� XLW� WHJHQZRRUGLJH� GLHQVWEHWUHNNLQJ� GDW� GRRU� GH�
ZHUNJHYHU�DDQ�GH�ZHUNQHPHU�ZRUGW�EHWDDOG��+HW�%/69�ZRUGW�EHUHNHQG�RYHU�
GH� YHUVODJSHULRGH�� ,QGLHQ� GH� ZHUNQHPHU� JHGXUHQGH� GH� YHUVODJSHULRGH�
PHHUGHUH� EDQHQ� KHHIW� JHKDG�� GDQ� ZRUGW� KHW� %/69� YDQ� DO� GLH� EDQHQ�
PHHJHQRPHQ��
�
+HW�ORRQ�LV�DOV�DFKWHUJURQGNHQPHUN�YDQ�YHU]XLP�YDQ�EHODQJ��RPGDW�KHW�LHWV�
]HJW�RYHU�KHW�IXQFWLHQLYHDX��%LM�SDUWWLPHUV�LV�KHW�ORRQ�HFKWHU�RRN�DIKDQNHOLMN�
YDQ� GH� GHHOWLMGIDFWRU�� 2P� ZHUNQHPHUV� ZDW� ORRQ� EHWUHIW� JHOLMNZDDUGLJ� WH�
NXQQHQ�YHUJHOLMNHQ��PRHW�PHQ�ELM�SDUWWLPHUV�KHW�ORRQ�WHUXJUHNHQHQ�QDDU�ORRQ�
RS�IXOOWLPH�EDVLV�� �ORRQ�SDUWWLPHU�GHHOWLMGIDFWRU���%LM�ZHUNQHPHUV�GLH�VOHFKWV�
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HHQ� GHHO� YDQ� GH� SHULRGH� LQ� GLHQVW� ]LMQ� JHZHHVW�� PRHW� PHQ� KHW� ORRQ�
WHUXJUHNHQHQ�WRW�ORRQ�RS�MDDUEDVLV��
�
�
&ODVVLILFDWLH��EHGUDJHQ�LQ�HXUR¶V��
QLYHDX��� QLYHDX��� QLYHDX���
�������� � �
���������������� ��������� �
����������������� � �
����������������� ����������������� �
����������������� � �
����������������� ����������������� ���������
����������������� � �
����������������� ����������������� �����������������
����������������� � �
����������������� ����������������� �����������������
��������� ��������� ���������
�
�

���� :HNHOLMNVH�DUEHLGVGXXU�

�
'HILQLWLH�
'H�ZHNHOLMNVH�DUEHLGVGXXU�H[FOXVLHI�RYHUZHUN��
�
�
&ODVVLILFDWLH�
QLYHDX���� QLYHDX���
�������XXU�� �������XXU�
��������XXU�� ��������XXU�
��������XXU� �
��������XXU� �
��������XXU�� ��������XXU�
���XXU�RI�PHHU�� ���XXU�RI�PHHU�
�

���� 'LHQVWYHUEDQG�GHHOWLMGIDFWRU�

�
'HILQLWLH�FODVVLILFDWLH�
0HW� GH� YDULDEHOHQ� 
GLHQVWYHUEDQG¶� HQ� µGHHOWLMGIDFWRU
� ]LMQ� WZHH� JURHSHQ�
ZHUNQHPHUV�WH�RQGHUVFKHLGHQ��

•� YROWLMGZHUNQHPHUV��PHW�HHQ�YROOHGLJH�ZHHNWDDN���
•� GHHOWLMGZHUNQHPHUV��PHW�HHQ�RQYROOHGLJH�ZHHNWDDN��PDDU�PHW�HHQ�

YDVWH�RYHUHHQJHNRPHQ�ZHNHOLMNVH�DUEHLGVGXXU���



� ���

����� %HURHS�

�
'HILQLWLH��
%LQQHQ� GH� 6WDQGDDUG� %HURHSHQFODVVLILFDWLH� ����� YDQ� KHW� &%6� ZRUGW� HHQ�
EHURHS�RPVFKUHYHQ�DOV�HHQ�YHU]DPHOLQJ�YDQ�JHOLMNVRRUWLJH�WDNHQSDNNHWWHQ�WH�
YHUULFKWHQ�GRRU� HHQ� LQGLYLGX� LQ� KHW� NDGHU� YDQ� HFRQRPLVFKH� DFWLYLWHLWHQ��'H�
JHOLMNVRRUWLJKHLG�LV�JHEDVHHUG�RS�KHW�QLYHDX�HQ�GH�ULFKWLQJ�YDQ�GH�EHQRGLJGH�
EHNZDDPKHGHQ��
�
&ODVVLILFDWLH�
(U�]LMQ�YLHU�VFKDOHQ�WH�RQGHUVFKHLGHQ��

•� ��EHURHSVQLYHDXV��ELM�YRRUEHHOG�ODJHUH�EHURHSHQ��
•� ���EHURHSVNODVVHQ��ELM�YRRUEHHOG�ODJHUH�WHFKQLVFKH�EHURHSHQ��
•� ����EHURHSVJURHSHQ��ELM�YRRUEHHOG�ODJHUH�ZHJ��HQ�ZDWHUERXZNXQGLJH�

EHURHSHQ��
•� �����EHURHSHQ��ELMYRRUEHHOG�NDEHOZHUNHU��JDVOHLGLQJOHJJHU��

�
%LM�KHW�&%6�LV�HHQ�HOHNWURQLVFKH�YHUVLH�YHUNULMJEDDU�ZDDULQ�]RZHO�RS�FULWHULD�
DOV�IXQFWLHQDPHQ�JH]RFKW�NDQ�ZRUGHQ��
�

����� (FRQRPLVFKH�DFWLYLWHLW�

'HILQLWLH�
'H�HFRQRPLVFKH�DFWLYLWHLW�YDQ�HHQ�EHGULMI�ZRUGW�EHSDDOG�PHW�EHKXOS�YDQ�GH�
6WDQGDDUG�%HGULMIVLQGHOLQJ��6%,�������YDQ�KHW�&%6��'H�6%,�LV�HHQ�LQGHOLQJ�
YDQ� DOOH� HFRQRPLVFKH�� GDW� ZLO� ]HJJHQ� RS� GH� SURGXFWLH� YDQ� JRHGHUHQ� RI�
GLHQVWHQ�JHULFKWH�DFWLYLWHLWHQ��+HW�JDDW�KLHU�QLHW�DOOHHQ�RP�DFWLYLWHLWHQ�YDQ�KHW�
EHGULMIVOHYHQ�� PDDU� RRN� RP� DFWLYLWHLWHQ� YDQ� QRQ�SURILW� RUJDQLVDWLHV� HQ� GH�
RYHUKHLG��
�
&ODVVLILFDWLH�
(U�ZRUGHQ�YLMI�VFKDOHQ�RQGHUVFKHLGHQ��

•� ���EHGULMIVVHFWLHV��ELMYRRUEHHOG�LQGXVWULH��
•� ���EHGULMIVDIGHOLQJHQ��ELMYRRUEHHOG�YHUYDDUGLJLQJ�YDQ�

YRHGLQJVPLGGHOHQ�HQ�GUDQNHQ��
•� ����EHGULMIVJURHSHQ��ELM�YRRUEHHOG�VODFKWHULMHQ�HQ�YOHHVYHUZHUNLQJ��
•� ����EHGULMIVNODVVHQ��ELM�YRRUEHHOG�YOHHVYHUZHUNLQJ��
•� ����EHGULMIVVXENODVVHQ��ELM�YRRUEHHOG�YHUYDDUGLJLQJ�YDQ�VQDFNV�HQ�
•� NDQW�HQ�NODDUPDDOWLMGHQ���

�
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'H�LQGHOLQJ�LQ�EHGULMIVVHFWLHV�LV�DOV�YROJW��
�
�
%HGULMIVVHFWLHV� 6%,�FRGH�
/DQGERXZ� ������
9LVVHULM� ���
'HOIVWRIIHQZLQQLQJ� ������
,QGXVWULH�� ������
(QHUJLH��HQ�ZDWHUEHGULMYHQ� ������
%RXZQLMYHUKHLG� ���
+DQGHO� ������
+RUHFD� ���
9HUYRHU�HQ�FRPPXQLFDWLH� ������
)LQDQFLsOH�LQVWHOOLQJHQ�� ������
=DNHOLMNH�GLHQVWYHUOHQLQJ�� ������
2SHQEDDU�EHVWXXU�� ���
2QGHUZLMV�� ���
*H]RQGKHLGV��HQ�ZHO]LMQV]RUJ�� ���
&XOWXXU�HQ�RYHULJH�GLHQVWYHUOHQLQJ�� ������
3HUVRQHHO�LQ�GLHQVW�YDQ�KXLVKRXGHQV�� ���
,QWHUQDWLRQDOH�JHPHHQVFKDSVRUJDQHQ�� ���
�
�
%LM�KHW�&%6�LV�HHQ�HOHNWURQLVFKH�YHUVLH�YHUNULMJEDDU�YDQ�GH�6%,�������
�

���� %HGULMIVJURRWWH�

'HILQLWLH��
2QGHU� EHGULMI� ZRUGW� YHUVWDDQ� HHQ� YHVWLJLQJ�� 2QGHU� EHGULMIVJURRWWH� YHUVWDDQ�
ZH�KHW�DDQWDO�ZHUN]DPH�SHUVRQHQ�LQ�ORRQGLHQVW�ZDDUYDQ�GH�RQGHUQHPLQJ�RI�
LQVWHOOLQJ�LQ�MXULGLVFKH�]LQ�GH�ZHUNJHYHU�LV��
�
&ODVVLILFDWLH�
QLYHDX���� QLYHDX���
�� �
������ �
������� ��±���
�������� �
�������� �
��������� ���±����
���������� �
���������� �
����RI�PHHU�� ����RI�PHHU�
�
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�

���� 5HJLR�

'HILQLWLH��
'H�JHRJUDILVFKH�OLJJLQJ�RI�YHVWLJLQJ�YDQ�GH�RQGHUQHPLQJ�RI�LQVWHOOLQJ�ZDDU�
GH�ZHUNQHPHU�LQ�GLHQVW�LV��'H�JHKDQWHHUGH�LQGHOLQJ�YROJW�GH�&RURS�LQGHOLQJ�
YDQ�KHW�&%6�HQ�LV�ZHHU�WH�JHYHQ�RS�SURYLQFLHQLYHDX��
�
&ODVVLILFDWLH�

QLYHDX���� QLYHDX��� QLYHDX���

2RVW�*URQLQJHQ� � �

'HOI]LMO�H�R�� � �

2YHULJ�*URQLQJHQ�� *URQLQJHQ� �

1RRUG�)ULHVODQG� � �

=XLGZHVW�)ULHVODQG� � �

=XLGRRVW�)ULHVODQG�� )ULHVODQG� �

1RRUG�'UHQWKH� � �

=XLGRRVW�'UHQWKH� � �

=XLGZHVW�'UHQWKH�� 'UHQWKH� 1RRUG�1HGHUODQG�

1RRUG�2YHULMVVHO� � �

=XLGZHVW�2YHULMVVHO� � �

7ZHQWH�� 2YHULMVVHO� �

)OHYRODQG�� )OHYRODQG� �

9HOXZH� � �

$FKWHUKRHN� � �

$JJO��$UQKHP�1LMPHJHQ� � �

=XLGZHVW�*HOGHUODQG�� *HOGHUODQG� 2RVW�1HGHUODQG�

8WUHFKW�� 8WUHFKW� �

.RS�YDQ�1RRUG�+ROODQG� � �

$ONPDDU� � �

,-PRQG� � �

$JJO��+DDUOHP� � �

=DDQVWUHHN� � �

*URRW�$PVWHUGDP� � �

+HW�*RRL�HQ�9HFKWVWUHHN�� 1RRUG�+ROODQG� �

$JJO��/HLGHQ�HQ�%ROOHQVWUHHN� � �

$JJO��
V�*UDYHQKDJH� � �

'HOIW�HQ�:HVWODQG� � �
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&ODVVLILFDWLH�

QLYHDX���� QLYHDX��� QLYHDX���

2RVW�=XLG�+ROODQG� � �

*URRW�5LMQPRQG� � �

=XLGRRVW�=XLG�+ROODQG�� =XLG�+ROODQG� :HVW�1HGHUODQG�

=HHXZV�9ODDQGHUHQ� � �

2YHULJ�=HHODQG�� =HHODQG� �

:HVW�1RRUG�%UDEDQW� � �

0LGGHQ�1RRUG�%UDEDQW� � �

1RRUGRRVW�1RRUG�%UDEDQW� � �

=XLGRRVW�1RRUG�%UDEDQW�� 1RRUG�%UDEDQW� �

1RRUG�/LPEXUJ� � �

0LGGHQ�/LPEXUJ� � �

=XLG�/LPEXUJ�� /LPEXUJ� =XLG�1HGHUODQG�

�
�

����� .ODFKW�

�
'HILQLWLH�
'H�YHU]XLPUHGHQ�GLH�GH�ZHUNQHPHU�UDSSRUWHHUW��'H�FODVVLILFDWLH�YDQ�NODFKWHQ�
ZRUGW� DOOHHQ� JHEUXLNW� YRRU� GH� IDVH�ZDDULQ� GH�ZHUNQHPHU� GLH� YHU]XLPW� QRJ�
JHHQ�GLUHFW�FRQWDFW�PHW�GH�EHGULMIVDUWV�KHHIW��'H�FODVVLILFDWLH�YDQ�NODFKWHQ�LV�
JHEDVHHUG� RS� GH� &$6� �&ODVVLILFDWLHV� YRRU� $UER� HQ� 6RFLDOH�
9HU]HNHULQJVJHQHHVNXQGH�� ��HHQ�DIJHOHLGH�YDQ�GH� ,&'�����9DQDI�KHW� HHUVWH�
FRQWDFW�PHW� GH� FOLsQW� NDQ�GH� EHGULMIVDUWV� GH� FODVVLILFDWLH� YDQ� ]LHNWHQ� �&$6��
JHEUXLNHQ��
�
&ODVVLILFDWLH�

��� 3V\FKLVFKH�NODFKWHQ��RYHUVSDQQHQ��JHMDDJG��HQ]RYRRUWV�
��� .ODFKWHQ�YDQ�ERWWHQ��JHZULFKWHQ��VWHXQZHHIVHO�HQ�VSLHUHQ��UXJSLMQ��

VSLHUSLMQ�HQ]RYRRUWV�
��� .ODFKWHQ�YDQ�]HQXZVWHOVHO�HQ�]LQWXLJHQ��GXL]HOLJKHLG�HQ�GUDDLHULJ��

HQ]RYRRUWV�
��� .ODFKWHQ�YDQ�KDUW�HQ�YDDWVWHOVHO�
��� .ODFKWHQ�YDQ�OXFKWZHJHQ��JULHS��YHUNRXGHQ�HQ]RYRRUWV�
��� .ODFKWHQ�YDQ�VSLMVYHUWHULQJVNDQDDO��PLVVHOLMNKHLG��EUDNHQ��GLDUUHH�

HQ]RYRRUWV�
��� .ODFKWHQ�RYHU�GH�KXLG�
��� .ODFKWHQ�YDQ�XULQHZHJHQ�HQ�JHQLWDDOVWHOVHO��SLMQ�PHW�SODVVHQ�

HQ]RYRRUWV�
��� .ODFKWHQ�EHWUHIIHQGH�]ZDQJHUVFKDS��EHYDOOLQJ�HQ�NUDDPEHG�
��� 2YHULJH�HQ�RQGXLGHOLMNH�NODFKWHQ��PRH��KRRIGSLMQ�HWF��
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����� 2RU]DDN�

�
'HILQLWLH��
2RU]DDN� LV� GH� IDFWRU� GLH� GH� NODFKW� LQ� SULQFLSH� YHURRU]DDNW� KHHIW�� 'H�
FODVVLILFDWLH� YDQ� RRU]DNHQ� ZRUGW� JHEUXLNW� YRRU� GH� IDVH� ZDDULQ� GH�
YHU]XLPHQGH�ZHUNQHPHU�QRJ�JHHQ�GLUHFW�FRQWDFW�PHW�GH�EHGULMIVDUWV�KHHIW��'H�
FODVVLILFDWLH�YDQ�RRU]DNHQ�LV�JHEDVHHUG�RS�GH�&$6��&ODVVLILFDWLHV�YRRU�$UER�
HQ�6RFLDOH9HU]HNHULQJVJHQHHVNXQGH�� �� HHQ�DIJHOHLGH�YDQ�GH� ,&'�����9DQDI�
KHW�HHUVWH�FRQWDFW�PHW�GH�FOLsQW�NDQ�GH�EHGULMIVDUWV�GH�XLWJHEUHLGH�FODVVLILFDWLH�
YDQ�RRU]DNHQ��&92��JHEUXLNHQ��
�
&ODVVLILFDWLH�
�

��� 2QEHNHQG��JHHQ�RI�RQYROGRHQGH�LQIRUPDWLH�
�
$UEHLGVJHERQGHQ�RQJHYDOOHQ��
��� %HGULMIVVSRUWRQJHYDO�
��� %HGULMIVYHUNHHUVRQJHYDO�
��� 2YHULJH�EHGULMIVRQJHYDOOHQ�
�
3ULYp�RQJHYDOOHQ��
��� 6SRUWRQJHYDO�
��� 9HUNHHUVRQJHYDO�
��� 2YHULJH�SULYp�RQJHYDOOHQ�
�
2YHULJH�RRU]DNHQ��
��� 2YHULJH�SULYp�RRU]DNHQ�
��� 2YHULJH�DUEHLGVJHERQGHQ�RRU]DNHQ�
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�
'(�.(8=(�9225�.$/(1'(5'$*(1�2)�:(5.'$*(1�
�
'H� EHUHNHQLQJVJURQGVODJ� YRRU� GH� YHU]XLPJHJHYHQV�� NDOHQGHUGDJHQ� RI�
ZHUNGDJHQ�� ]LHW� PHQ� YDDN� DOV� HHQ� FUXFLDDO� HOHPHQW�� +LHUYRRU� LV� DO�
DDQJHJHYHQ� GDW� RS� JURHSVQLYHDX�� ELM� HHQ� JURHS� ZHUNQHPHUV� YDQ� UHGHOLMNH�
RPYDQJ�� GH� UHVXOWDWHQ� YROJHQV� EHLGH� PHWKRGHQ� QDXZHOLMNV� XLWHHQORSHQ��
LQGLHQ�SDUWWLPHUV�LQ�GH�NDOHQGHUGDJPHWKRGH�SURSRUWLRQHHO�ZRUGHQ�PHHJHWHOG��
+LHURQGHU� VWDDQ� GH� DUJXPHQWHQ� RS� HHQ� ULM�� 2RN� ZRUGW� GH� NZHVWLH� YDQ� GH�
SDUWWLPHUV� EHVSURNHQ�� 'H� NZHVWLH� NDOHQGHUGDJHQ�ZHUNGDJHQ� NHQW� HLJHQOLMN�
WZHH�HOHPHQWHQ��,Q�GH�NHUQ�JDDW�KHW�RP�GH�YUDDJ�RI�HHQ�ZHUNQHPHU�PHW�HHQ�
ZHHN�YHU]XLP�]HYHQ�GDQ�ZHO�YLMI�GDJHQ�]LHN�JHUHNHQG�PRHW�ZRUGHQ��0HW�GH�
WRHQDPH�YDQ�SDUWWLPH�ZHUNHQ�LV�HU�GH�YUDDJ�ELM�JHNRPHQ�RI�HHQ�SDUWWLPHU�DOV�
IXOOWLPHU�RI�DOV�SDUWWLPHU�PHHJHUHNHQG�PRHW�ZRUGHQ��9RRU�HHQ�JRHG�EHJULS�
ZRUGW�KHW�YHUVFKLO� WXVVHQ�EHLGH�PHWKRGHV�HHUVW�QDJHJDDQ�YRRU�IXOOWLPHUV��HQ�
YHUYROJHQV� YRRU� SDUWWLPHUV��'DDUQD�ZRUGW� HHQ�QLHXZH�PHWKRGH�YRRUJHVWHOG�
GLH�GH�YRRUGHOHQ�YDQ�EHLGH�PHWKRGHQ�FRPELQHHUW��
�
.DOHQGHUGDJHQ�YHUVXV�ZHUNGDJHQ�ELM�IXOOWLPHUV�
8LWJHJDDQ� ZRUGW� YDQ� HHQ� IXOOWLPH� DDQVWHOOLQJ�� ZDDUELM� RS� GRRUGHZHHNVH�
GDJHQ�JHZHUNW�ZRUGW��$OV�HHQ�ZHUNQHPHU�JHGXUHQGH�HHQ�JHKHHO�DDQWDO�ZHNHQ�
]LHN�LV�GDQ�EOLMNHQ�EHLGH�PHWKRGHQ�H[DFW�KHW]HOIGH�YHU]XLPSHUFHQWDJH�RS�WH�
OHYHUHQ��
�
%LMYRRUEHHOG����ZHNHQ�]LHN�

•� NDOHQGHUGDJPHWKRGH���
���ZHNHQ�[���GDJHQ�������[�����GDJHQ��[������ �������

•� ZHUNGDJPHWKRGH���
���ZHNHQ�[���GDJHQ�������[�����GDJHQ��[������ �������

�
(HQ� YHUVFKLO� NDQ� ]LFK� ZHO� YRRUGRHQ� DOV� GH� ]LHNWHGXXU� JHHQ� JHKHHO� DDQWDO�
ZHNHQ�EHWUHIW��
�
%LMYRRUEHHOG�LHPDQG�LV���ZHNHQ�HQ���GDJHQ�]LHN��ZDDUELM�GLH���GDJHQ�JHHQ�
ZHHNHQG�EHWUHIIHQ��

•� NDOHQGHUGDJPHWKRGH���
���ZHNHQ�[���GDJHQ�����GDJHQ�������[�����GDJHQ��[������ �������

•� ZHUNGDJPHWKRGH���
���ZHNHQ�[���GDJHQ�����GDJHQ�������[�����GDJHQ��[������ �������

�
:H� ]LHQ� GDW� KLHU� GH� NDOHQGHUGDJPHWKRGH� HHQ� ODJHU� UHVXOWDDW� JHHIW�� ,Q� KHW�
DOJHPHHQ�JHOGW�GDW��DOV�LQ�GH�µH[WUD�GDJHQ¶��GH�GDJHQ�ERYHQ�HHQ�JHKHHO�DDQWDO�
ZHNHQ�� HHQ� RI� PHHU� ZHHNHQGGDJHQ� YDOOHQ�� GH� NDOHQGHUGDJPHWKRGH� KRJHU�
XLWNRPW�GDQ�GH�ZHUNGDJPHWKRGH��,QGLHQ�GLH�H[WUD�GDJHQ�EXLWHQ�KHW�ZHHNHQG�
JHOHJHQ�]LMQ��YDOW�GH�ZHUNGDJPHWKRGH�KRJHU�XLW���
�
:DW� ]LMQ� QX� GH� YHUVFKLOOHQ� WXVVHQ� EHLGH� PHWKRGHQ� ELM� HHQ� JURRW� DDQWDO�
]LHNWHJHYDOOHQ"� $OV� ZH� YHURQGHUVWHOOHQ� GDW� RS� HONH� GDJ� YDQ� GH� ZHHN�
�LQFOXVLHI�GH�ZHHNHQGGDJHQ��GH�NDQV�RP�]LHN�WH�ZRUGHQ�HYHQ�JURRW�LV��LV�GLW�
HHQYRXGLJ� WH� LOOXVWUHUHQ�� +HW� XLWJDQJVSXQW� GDW� HONH� GDJ� HYHQYHHO�
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]LHNPHOGLQJHQ�NHQW�LV�LQ�ZHUNHOLMNKHLG�QLHW�ZDDU��9ULMKRI��������WRRQGH�DDQ�
GDW�HU�YHUVFKLOOHQ�]LMQ��PDDU�GDW�GH]H�YRRU�HHQ�JURRW�GHHO�RQWVWDDQ�GRRU�KHW�
RQWEUHNHQ� YDQ� PHOGLQJVJHOHJHQKHLG� LQ� KHW� ZHHNHQG�� $OV� ZH� KLHUPHH�
UHNHQLQJ� KRXGHQ�� ]RDOV� LQ� RQGHUVWDDQG� YRRUEHHOG� JHEHXUW�� GDQ� ]LMQ� GH�
YHUVFKLOOHQ�YDQ�JHULQJH�EHWHNHQLV��RS�PDDQGDJ�HQ�YULMGDJ�]LMQ�HU�ZDW�PLQGHU�
YHU]XLPPHOGLQJHQ� HQ� GH� PDDQGDJ� NHQW� PppU� HQ� GH� YULMGDJ� NHQW� PLQGHU�
PHOGLQJHQ� YDQ� KHUVWHO�� 8LWJDQJVSXQW� LV� GH� ZHUNHOLMNH� ]LHNWHGXXU�� GXV� KHW�
DDQWDO� GDJHQ� GDW� PHQ� HFKW� ]LHN� LV�� QLHW� KHW� DDQWDO� GDJHQ� GDW� ZRUGW�
JHUHJLVWUHHUG��9RRU�HONH�]LHNWHGXXU�EOLMNW�GDW�JHPLGGHOG�RYHU�DOOH�PRJHOLMNH�
EHJLQGDJHQ�GH�UHVXOWDWHQ�YDQ�EHLGH�PHWKRGHQ�JHOLMN�]LMQ���
9RRU� GH� ]LHNWHGXXU� YDQ� ppQ�� YLHU� HQ� GHUWLHQ� GDJHQ� LV� GDW� XLWJHZHUNW� LQ�
RQGHUVWDDQGH�WDEHO��
�
7DEHO����*HUHJLVWUHHUGH�GXXU�YROJHQV�GH�NDOHQGHUGDJ��HQ�ZHUNGDJPHWKRGH�
QDDU�EHJLQGDJ�YDQ�GH�]LHNWH��YRRU�HQNHOH�]LHNWHGXUHQ�

ZHUNHOLMNH�]LHNWHGXXU�
�
��GDJ� ��GDJHQ� ���GDJHQ�

�

NDO��
GDJHQ�

ZHUNGDJHQ� NDO��
GDJHQ�

ZHUNGDJHQ� NDO��
GDJHQ�

ZHUNGDJHQ�

PDDQGDJ� �� �� �� �� ��� ���
GLQVGDJ� �� �� �� �� ��� ��
ZRHQVGDJ� �� �� �� �� ��� ��
GRQGHUGDJ� �� �� �� �� ��� ��
YULMGDJ� �� �� �� �� ��� ��
]DWHUGDJ� �� �� �� �� ��� ��
]RQGDJ� �� �� �� �� ��� ���
�
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���

�
�
=RDOV�LQ�WDEHO���WH�]LHQ�LV��NRPW�HHQ�]LHNWHJHYDO�GDW�RS�YULMGDJ�EHJLQW�PHW�HHQ�
]LHNWHGXXU� YDQ� HHQ� GDJ� JHUHNHQG� LQ� NDOHQGHUGDJHQ� GXV� XLW� RS� GULH� GDJHQ�
�YULMGDJ��]DWHUGDJ�HQ�]RQGDJ��HQ�JHUHNHQG�LQ�ZHUNGDJHQ�RS���GDJ��YULMGDJ���
(HQ� ]LHNWHJHYDO� YDQ� YLHU� GDJHQ� GDW� EHJLQW� RS� GLQVGDJ� NRPW� XLW� RS� ]HV�
NDOHQGHUGDJHQ� �GLQVGDJ� WRW� PDDQGDJ�� HQ� YLHU� ZHUNGDJHQ� �GLQVGDJ� WRW�
]DWHUGDJ����
+HW�EOLMNW�GDW�RSJHWHOG�RYHU�DOOH�EHJLQGDJHQ�KHW� WRWDOH�DDQWDO�JHUHJLVWUHHUGH�
]LHNWHGDJHQ�YROJHQV�GH�NDOHQGHUGDJPHWKRGH�����PDDO�JURWHU�LV�GDQ�KHW�DDQWDO�
JHUHJLVWUHHUGH� GDJHQ� YROJHQV� GH� ZHUNGDJPHWKRGH�� 8LWJHGUXNW� LQ� KHW�
YHU]XLPSHUFHQWDJH�EOLMNHQ�EHLGH�PHWKRGHV�GDQ�KHW]HOIGH� UHVXOWDDW� WH� JHYHQ��
RPGDW�GH�QRHPHU�YDQ�KHW�YHU]XLPSHUFHQWDJH�LQ�GH�NDOHQGHUGDJPHWKRGH�RRN�
����JURWHU�LV�GDQ�GH�QRHPHU�ELM�GH�ZHUNGDJPHWKRGH��'LW�EOLMNW�QLHW�DOOHHQ�RS�
WH�JDDQ�YRRU�GH�JHJHYHQ�]LHNWHGXUHQ��PDDU�JHOGW�YRRU�DOOH�]LHNWHGXUHQ��
9RRU�HHQ�EHSDDOG�]LHNWHJHYDO�NDQ�KHW�YHU]XLPSHUFHQWDJH��EHUHNHQG�YROJHQV�
GH�WZHH�PHWKRGHQ��ZHO�YHUVFKLOOHQ��%LMYRRUEHHOG�HHQ�]LHNWHJHYDO�YDQ�HHQ�GDJ�
EHJLQQHQG� RS� PDDQGDJ� JHHIW� LQ� NDOHQGHUGDJHQ� JHUHNHQG� HHQ�
YHU]XLPSHUFHQWDJH�YDQ�������RS�ZHHNEDVLV� �����[�������HQ� LQ�ZHUNGDJHQ�
JHUHNHQG����������[���������
$IJHOHLG� NDQ� ZRUGHQ� GDW� GH� PHOGLQJVIUHTXHQWLH� JHOLMN� LV� YROJHQV� EHLGH�
PHWKRGHQ�� 'H� JHPLGGHOGH� YHU]XLPGXUHQ� YHUVFKLOOHQ� ZHO�� PDDU� ]LMQ�
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JHPDNNHOLMN�QDDU�HONDDU�WH�YHUWDOHQ��'H�JHPLGGHOGH�YHU]XLPGXXU�YROJHQV�GH�
NDOHQGHUGDJPHWKRGH�LV�QDPHOLMN�����YDQ�GH�JHPLGGHOGH�YHU]XLPGXXU�YROJHQV�
GH�ZHUNGDJPHWKRGH��
'H� FRQFOXVLH� LV� GDW� XLWJDDQGH� YDQ� HHQ� EHSDDOGH� ]LHNWHGXXU� JHPLGGHOG� RYHU�
DOOH� EHJLQGDJHQ� YRRU� IXOOWLPHUV� GLH� RS� GRRUGHZHHNVH� GDJHQ� ZHUNHQ� GH�
NDOHQGHUGDJPHWRGH�HQ�ZHUNGDJPHWKRGH�KHW]HOIGH�YHU]XLPSHUFHQWDJH�JHYHQ��
'H�PHOGLQJVIUHTXHQWLH� LV� RRN� JHOLMN��'H� JHPLGGHOGH� YHU]XLPGXXU� YHUVFKLOW�
V\VWHPDWLVFK��PHW�HHQ�IDFWRU�������
�
.DOHQGHUGDJHQ�YHUVXV�ZHUNGDJHQ�ELM�SDUWWLPHUV�
(U�]LMQ�WZHH�W\SHQ�SDUWWLPHUV��]LM�GLH�PLQGHU�GDQ�YLMI�GDJHQ�SHU�ZHHN�ZHUNHQ��
PDDU�ZHO�GH�JHKHOH�GDJ��HQ�]LM�GLH�ZHO�YLMI�GDJHQ�SHU�ZHHN�ZHUNHQ��PDDU�QLHW�
GH�JHKHOH�GDJ��8LWHUDDUG�LV�RRN�HHQ�FRPELQDWLH�YDQ�EHLGH�PRJHOLMN��
'H� YHUVFKLOOHQ� LQ� GH� EHUHNHQGH� YHU]XLPFLMIHUV� WXVVHQ� GH� NDOHQGHUGDJ�� HQ�
ZHUNGDJPHWKRGH� GRHQ� ]LFK� DOOHHQ� YRRU� ELM� SDUWWLPHUV� GLH� PLQGHU� GDQ� YLMI�
GDJHQ�SHU�ZHHN�ZHUNHQ��%LM�KHW�UHJLVWUHUHQ�YDQ�YHU]XLP�YDQ�SDUWWLPHUV�]LMQ�HU�
WZHH� HLVHQ�� (QHU]LMGV� PRHW� KHW� YHU]XLP� YDQ� SDUWWLPHUV� ]R� JHUHJLVWUHHUG�
ZRUGHQ�GDW�KHW�YHUJHOLMNEDDU�LV�PHW�GDW�YDQ�IXOOWLPHUV��GDW�ZLO�]HJJHQ�GDW�GH�
UHJLVWUDWLHPHWKRGH� KHW� YHU]XLP� YDQ� SDUWWLPHUV� QLHW� NXQVWPDWLJ� YHUKRRJG� RI�
YHUODDJG��$QGHU]LMGV�LV�KHW�VWUHYHQ�RP�KHW�YHU]XLP�YDQ�SDUWWLPHUV�QDDU�UDWR�
YDQ�GH�DDQVWHOOLQJ�PHH�WH�UHNHQHQ���
'RRU�SDUWWLPHUV�PHH�WH�UHNHQHQ�DOV�IXOOWLPHUV�LQ�GH�WHOOHU�HQ�QRHPHU�YDQ�KHW�
YHU]XLPSHUFHQWDJH�RYHUVFKDW�PHQ�KXQ�DUEHLGVFDSDFLWHLW��(Q�GDDUGRRU�ZRUGW�
GXV�RRN�KXQ�YHU]XLP�WH�]ZDDU�PHHJHQRPHQ���
:DW� EHWUHIW� KHW� YHU]XLPSHUFHQWDJH� YROGRHW� GH� ZHUNGDJPHWKRGH� DDQ� EHLGH�
HLVHQ�� 'H� NDOHQGHUGDJPHWKRGH� YROGRHW� DOOHHQ� DDQ� GH� HHUVWH� HLV�� 'LW� ZRUGW�
JHwOOXVWUHHUG� LQ� RQGHUVWDDQGH� WDEHO�� (U� ZRUGW� XLWJHJDDQ� YDQ� HHQ� EHSDDOGH��
ZHUNHOLMNH�]LHNWHGXXU��QDPHOLMN�GULH�GDJHQ��
�
7DEHO� ��� *HUHJLVWUHHUGH� GXXU� YROJHQV� GH� NDOHQGHUGDJ�� HQ� ZHUNGDJPHWKRGH�
QDDU� EHJLQGDJ� YDQ� GH� ]LHNWH� HQ� HHQ� YHUVFKLOOHQGH� DDQVWHOOLQJ� ELM� HHQ�
ZHUNHOLMNH�]LHNWHGXXU�YDQ���GDJHQ��
�

NDOHQGHUGDJHQ� ZHUNGDJHQ�
ZHUN]DDP�RS�� ZHUN]DDP�RS��

�

�

�

EHJLQGDJ� DOOH�
GDJHQ�

YU�
QLHW�

GL�	�YU�
QLHW�

YU� DOOH�
GDJHQ�

YU�
QLHW�

GL�	�
YU�
QLHW�

YU�

PDDQGDJ� �� �� �� �� �� �� �� ��
GLQVGDJ� �� �� �� �� �� �� �� ��
ZRHQVGDJ� �� �� �� �� �� �� �� ��
GRQGHUGDJ� �� �� �� �� �� �� �� ��
YULMGDJ� �� �� �� �� �� �� �� ��
]DWHUGDJ� �� �� �� �� �� �� �� ��
]RQGDJ� �� �� �� �� �� �� �� ��
�
NRORPWRWDDO�

�
���

�
���

�
���

�
���

�
���

�
���

�
��

�
��

�
�
�



� ���

,Q�NDOHQGHUGDJHQ�JHUHNHQG�NRPHQ�IXOOWLPHUV�HQ�DOOH�RQGHUVFKHLGHQ�SDUWWLPHUV�
JHPLGGHOG� RYHU� DOOH� EHJLQGDJHQ� RS� HHQ� JHOLMN� DDQWDO� ]LHNWHGDJHQ� XLW�� +HW�
YHU]XLPSHUFHQWDJH�YHUVFKLOW�GDQ�QLHW��ZDQW�LQ�NDOHQGHUGDJHQ�JHUHNHQG��LV�GH�
QRHPHU� YDQ� KHW� YHU]XLPSHUFHQWDJH� JHOLMN� YRRU� IXOOWLPHUV� HQ� SDUWWLPHUV��
)XOOWLPHUV� HQ� SDUWWLPHUV� ]LMQ� GXV� YHUJHOLMNEDDU� LQ� GH]H� PHWKRGH�� $DQ� GH�
WZHHGH�HLV�ZRUGW�QLHW�YROGDDQ��SDUWWLPHUV�ZRUGHQ� LQ�GLW�JHYDO�DOV� IXOOWLPHUV�
PHHJHUHNHQG��
9RRUWV� YDOW� KHW� RS� GDW� ELM� SDUWWLPHUV� HHQ� DDQWDO� ]LHNWHJHYDOOHQ� QLHW� ZRUGW�
JHUHJLVWUHHUG�RPGDW�]H�LQ�GH�YULMH�SHULRGH�YDOOHQ��%LM�GH�SDUWWLPHU�GLH�DOOHHQ�
RS�YULMGDJ�ZHUNW��NRPHQ�LQ�KHW�YRRUEHHOG�GH�]LHNWHJHYDOOHQ�GLH�RS�PDDQGDJ�
HQ�GLQVGDJ�EHJLQQHQ�QLHW� WRW�PHOGLQJ��'H� JHPLGGHOGH� YHU]XLPGXXU� YDOW� DOV�
JHYROJ�YDQ�KHW�PLQGHU�DDQWDO�JHUHJLVWUHHUGH�JHYDOOHQ�KRJHU�XLW�ELM�SDUWWLPHUV��
7RW�GH]HOIGH�FRQFOXVLHV�NRPW�9ULMKRI���������
�
,Q�ZHUNGDJHQ� JHUHNHQG� LV� WH� ]LHQ� GDW� KHW� DDQWDO� GDJHQ�ZHO� YHUVFKLOW� WXVVHQ�
IXOOWLPHUV�HQ�SDUWWLPHUV��PDDU�ZHO�MXLVW�HYHQUHGLJ�DDQ�GH�SDUWWLPH�IDFWRU��=LM�
GLH� HHQ� GDJ� PLQGHU� ZHUNHQ�� NULMJHQ� RRN� ���� PLQGHU� YHU]XLP� WRHEHGHHOG��
HWFHWHUD�� 2PGDW� ELM� GH� ZHUNGDJPHWKRGH� GH� QRHPHU� KHW� ZHUNHOLMNH� DDQWDO�
ZHUNGDJHQ� EHWUHIW�� NRPHQ� GH� YHU]XLPSHUFHQWDJHV� YRRU� GH� IXOOWLPHUV� HQ�
YHUVFKLOOHQGH�YRUPHQ�YDQ�SDUWWLPHUV�JHOLMN�XLW��
1X� ZRUGW� DDQ� EHLGH� HLVHQ� YROGDDQ�� YHUJHOLMNEDDUKHLG� YDQ� KHW�
YHU]XLPSHUFHQWDJH� WXVVHQ� IXOOWLPHUV� HQ� SDUWWLPHUV� pQ� KHW� PHHUHNHQHQ� YDQ�
SDUWWLPHUV�HYHQUHGLJ�DDQ�GH�DDQVWHOOLQJ��2YHULJHQV�KHEEHQ� LQ�GH]H�PHWKRGH�
SDUWWLPHUV�RRN�HHQ� ODJHUH�PHOGLQJVIUHTXHQWLH��'H�YHU]XLPGXXU� LV�RRN� ODJHU��
PDDU�DOV�UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�GH�SDUWWLPH�IDFWRU�LV�GH]H�QHW�DOV�ELM�
GH� NDOHQGHUGDJPHWKRGH� KRJHU� ELM� SDUWWLPHUV�� +HW� ERYHQVWDDQGH� JHOGW�
XLWHUDDUG� QLHW� DOOHHQ� YRRU� HHQ�� ZHUNHOLMNH�� ]LHNWHGXXU� YDQ� GULH� GDJHQ�PDDU�
YRRU�DOOH�PRJHOLMNH�]LHNWHGXUHQ��
�
.DOHQGHUGDJPHWKRGH�PHW�SDUWWLPH�IDFWRU�
7UDGLWLRQHHO�]LMQ�YHU]XLPJURRWKHGHQ�DOWLMG�EHUHNHQG�RS�EDVLV�YDQ�ZHUNGDJHQ��
'LW�KHHIW�DOV�JURWH�YRRUGHHO�GDW�HHQ�SUHFLH]H� LQGUXN�RQWVWDDW�YDQ�KHW�YHUOLHV�
DDQ� DUEHLGVFDSDFLWHLW� GRRU� ]LHNWH�� %RYHQGLHQ� ZRUGW� KHW� YHU]XLP� YDQ�
SDUWWLPHUV�HYHQUHGLJ�DDQ�KXQ�DDQGHHO�LQ�GH�DUEHLGVFDSDFLWHLW�PHHJHUHNHQG��
8LW� RQGHU]RHN� YDQ� KHW� &%6� EOLMNW� GDW� LQ� ����� ���� YDQ� GH� EHGULMYHQ� KHW�
YHU]XLP� RS� EDVLV� YDQ�ZHUNGDJHQ� RI� ZHUNXUHQ� UHJLVWUHHUGH�� 'H]H� EHGULMYHQ�
KHEEHQ� VDPHQ� ���� YDQ� DOOH� ZHUNQHPHUV� LQ� GLHQVW�� 'H� XLWNRPVWHQ� ]LMQ�
JHEDVHHUG�RS�JHJHYHQV�YDQ�����EHGULMYHQ�HQ�LQVWHOOLQJHQ��
0HGH�GRRU�KHW�1RUPDOLVDWLHUDSSRUW�XLW������HQ�KHW�DGPLQLVWUDWLHYH�JHPDN�LV�
KHW� JHEUXLN� YDQ� GH� NDOHQGHUGDJPHWKRGH� WRHJHQRPHQ�� =RDOV� UHHGV� JH]HJG�
OHLGW� GLW� RS� JURHSVQLYHDX� WRW� UHVXOWDWHQ� GLH� YHUJHOLMNEDDU� ]LMQ� PHW� GH�
ZHUNGDJPHWKRGH�� +HW� YHU]XLP� YDQ� SDUWWLPHUV� ZRUGW� HFKWHU� WH� ]ZDDU�
PHHJHUHNHQG� LQ� GH� EHGULMIVJHPLGGHOGHQ� LQGLHQ� GLW� HYHQ� ]ZDDU� ZRUGW�
JHZRJHQ�DOV�KHW�YHU]XLP�YDQ�IXOOWLPHUV��
*HPLGGHOG�����YDQ�GH�EHGULMYHQ�KDQWHHUGH�LQ������GH�NDOHQGHUGDJPHWKRGH��
=LM�KHEEHQ�����YDQ�GH�ZHUNQHPHUV� LQ�GLHQVW��*URWH�EHGULMYHQ�PDNHQ�RYHU�
KHW� DOJHPHHQ�YDNHU� JHEUXLN� YDQ�GH� NDOHQGHUGDJPHWKRGH�GDQ�EHGULMYHQ�PHW�
HHQ� NOHLQ� DDQWDO� ZHUNQHPHUV�� +HW� DGPLQLVWUDWLHYH� JHPDN� NDQ� HHQ� VWHHGV�
EHODQJULMNHU� DUJXPHQW� ZRUGHQ�� JHOHW� RS� GH� WRHQDPH� YDQ� SDUWWLPH� ZHUN� HQ�
GLYHUVH�YRUPHQ�YDQ�IOH[LELOLVHULQJ�YDQ�GH�DUEHLG��ELMYRRUEHHOG�YHUODJLQJ�YDQ�
GH�ZHNHOLMNVH�DUEHLGVGXXU��
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�
'H�YRRUGHOHQ�YDQ�EHLGH�PHWKRGHQ�]LMQ�WH�FRPELQHUHQ�LQ�HHQ�QLHXZH�PHWKRGH��
GH� NDOHQGHUGDJPHWKRGH� ZDDUELM� KHW� YHU]XLP� YDQ� SDUWWLPHUV� HYHQUHGLJ� DDQ�
KXQ� SDUWWLPH� IDFWRU� ZRUGW� PHHJHQRPHQ�� 'H]H� PHWKRGH� ZRUGW� VLQGV� �����
WRHJHSDVW� ELQQHQ� GH� ULMNVRYHUKHLG�� 'H]H� PHWKRGH� LV� LQ� SDUDJUDDI� ����
JHSUHVHQWHHUG���
+HW�NRPW�HU�RS�QHHU�GDW�LQ�GH�WHOOHU�HQ�QRHPHU�YDQ�KHW�YHU]XLPSHUFHQWDJH�GH�
SDUWWLPH�IDFWRU�ZRUGW�WRHJHSDVW��,Q�GH�WHOOHU�ZRUGW�GXV�KHW�DDQWDO�]LHNWHGDJHQ�
YDQ�SDUWWLPHUV�YHUPHQLJYXOGLJG�PHW�GH�SDUWWLPH�IDFWRU�� ,Q�GH�QRHPHU�ZRUGW�
KHW�DDQWDO�NDOHQGHUGDJHQ�LQ�GH�SHULRGH�RRN�PHW�GH]H�IDFWRU�YHUPHQLJYXOGLJG��
2S� JURHSVQLYHDX� ZRUGW� GH� QRHPHU� GXV� JHYRUPG� GRRU� KHW� DDQWDO� IXOOWLPH�
HTXLYDOHQWHQ� YHUPHQLJYXOGLJG� PHW� DDQWDO� NDOHQGHUGDJHQ� LQ� GH�
YHUVODJSHULRGH��
=RDOV� JH]HJG� PRHW� PHQ� GH� SDUWWLPH� IDFWRU� YRRU� LQGLYLGXHOH� JHYDOOHQ�
WRHSDVVHQ� RS� GH� ]LHNWHGDJHQ� �GXV� QLHW� GH� JHPLGGHOGH� SDUWWLPH� IDFWRU�
WRHSDVVHQ�RS�KHW�WRWDDO�YDQ�GH�]LHNWHGDJHQ�YDQ�SDUWWLPHUV���
��
�


