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'DWXP ��������������PDDUW����� 1XPPHU�������� 36����$8'��
'LHQVW�VHFWRU �����������&RQFHUQVWDI &RPPLVVLH���� &RPPLVVLH�YRRU�GH

� EHOHLGVDXGLWV
5HJLVWUDWLHQXPPHU�������&*&������L 5DSSRUWHXU�����-�*�3��YDQ�%HUJHQ
7LWHO �� %HOHLGVDXGLW�������([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ�
,QKRXGVRSJDYH
6DPHQYDWWLQJ ���������SDJ���
2QWZHUSEHVOXLW����������SDJ���
7RHOLFKWLQJ� ���������SDJ���
%LMODJH� ���������5DSSRUWDJH�EHOHLGVDXGLW������([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ�
� PHW�DDQELHGLQJVEULHI�G�G����PDDUW�����

6DPHQYDWWLQJ
'H�FRPPLVVLH�YRRU�GH�EHOHLGVDXGLWV��KHHIW�ELM�EULHI�YDQ���PDDUW�MO��JHUDSSRUWHHUG�RYHU�GH�XLWYRHULQJ
YDQ�GH�EHOHLGVDXGLW������PHW�DOV�RQGHUZHUS�([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ���'LH�EULHI�HQ�KHW
UDSSRUW�G�G�����MDQXDUL������WUHIW�X�ELM�GLW�VWDWHQYRRUVWHO�DDQ���
'H�FRPPLVVLH�WUHNW�RS�EDVLV�YDQ�GH�XLWJHYRHUGH�DXGLW�HQNHOH�FRQFOXVLHV��GLH�EHWUHIIHQ�GH�NZDOLWHLW�YDQKHW�EHOHLGVSURFHV�HQ�GH�HIIHFWLYLWHLW�YDQ�KHW�EHOHLG��HQ�OHJW�YHUYROJHQV�HHQ�YLHUWDO�DDQEHYHOLQJHQ�DDQSURYLQFLDOH�VWDWHQ�YRRU��&RQFOXVLHV�HQ�DDQEHYHOLQJHQ�VWDDQ�LQ�GH�WRHOLFKWLQJ�ELM�GLW�VWDWHQYRRUVWHOZHHUJHJHYHQ��'H�WRHOLFKWLQJ�EHYDW�WHYHQV�GH�UHDFWLH�YDQ�JHGHXWHHUGH�VWDWHQ�RS�GH�DDQEHYHOLQJHQ�
9RRUJHVWHOG�ZRUGW�GH�UDSSRUWDJH�YRRU�NHQQLVJHYLQJ�DDQ�WH�QHPHQ��GH�DDQEHYHOLQJHQ�RYHU�WH�QHPHQ�HQLQ�WH�VWHPPHQ�PHW�GH�UHDFWLH�YDQ�JHGHSXWHHUGH�VWDWHQ�RS�GH�DDQEHYHOLQJHQ�

������������������������������ ����������������������������
���'H�UDSSRUWDJH�LV�DOOHHQ�DDQ�GH�OHGHQ�YDQ�SURYLQFLDOH�VWDWHQ�WRHJH]RQGHQ�HQ�EHSHUNW�LQWHUQ�YHUVSUHLG�9RRU�DQGHUHQ�LV�KHW�UDSSRUW�RS�WH�YUDJHQ�ELM�KHW�VHFUHWDULDDW�YDQ�GH�FRPPLVVLH��WHO������±����������
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2QWZHUS�EHVOXLW

%HVOXLW�YDQ���DSULO������LQ]DNH�GH�UDSSRUWDJH�EHOHLGVDXGLW�������([SHULPHQWHQNUHGLHW
YRONVKXLVYHVWLQJ��
3URYLQFLDOH�VWDWHQ�YDQ�8WUHFKW�
2S�KHW�YRRUVWHO�YDQ�JHGHSXWHHUGH�VWDWHQ�YDQ����PDDUW�������GLHQVW�VHFWRU�&RQFHUQVWDI��QXPPHU
����&*&������L�
*HOH]HQ�GH�UDSSRUWDJH�EHOHLGVDXGLW�������([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWQJ��YDQ�GH�FRPPLVVLH
YRRU�GH�EHOHLGVDXGLWV�XLW�KXQ�PLGGHQ��DDQJHERGHQ�ELM�EULHI�YDQ�KDDU�YRRU]LWWHU�G�G����PDDUW������
.HQQLV�JHQRPHQ�KHEEHQG�YDQ�GH�JHGHSXWHHUGH�YRRU�YRONVKXLVYHVWLQJ�HQ�GH�JULIILHU�RS�GH�UDSSRUWDJH�
]RDOV�JHYRHJG�ELM�GH�JHQRHPGH�DDQELHGLQJVEULHI�YDQ���PDDUW������

%HVOXLWHQ�

��� GH�UDSSRUWDJH�EHOHLGVDXGLW�������([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ��YRRU�NHQQLVJHYLQJ�DDQ�WH
QHPHQ�HQ�GH�FRQFOXVLHV�HQ�DDQEHYHOLQJHQ��YHUYDW�LQ�KRRIGVWXN����YDQ�GH�UDSSRUWDJH��RYHU�WH
QHPHQ�HQ

��� PHW�GH�UHDFWLH�YDQ�JHGHSXWHHUGH�VWDWHQ�RS�GH�DDQEHYHOLQJHQ��]RDOV�ZHHUJHJHYHQ�LQ�GH�WRHOLFKWLQJ
ELM�GLW�VWDWHQYRRUVWHO��LQ�WH�VWHPPHQ�

�

YRRU]LWWHU�

JULIILHU�
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7RHOLFKWLQJ
$DQ�SURYLQFLDOH�VWDWHQ
'H�DDQ�XZ�VWDWHQ�HQ�DDQ�RQV�XLWJHEUDFKWH�UDSSRUWDJH�EHOHLGVDXGLW������YORHLW�YRRUW�XLW�GH�RSGUDFKW�
GLH�X�LQ�XZ�YHUJDGHULQJ�YDQ����VHSWHPEHU�����JDI�DDQ�GH�FRPPLVVLH�YRRU�GH�EHOHLGDXGLWV�XLW�XZ
PLGGHQ�RP�HHQ�DXGLW�XLW�WH�YRHUHQ�PHW�DOV�RQGHUZHUS�([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ�
,QJHYROJH�KHW�EHSDDOGH�LQ�KHW�EHVOXLW�YDQ����PHL������WRW�LQVWHOOLQJ�YDQ�GH�FRPPLVVLH�YRRU�GH
EHOHLGVDXGLWV��LV�GH�FRQFHSW�UDSSRUWDJH�YRRUJHOHJG�DDQ�GH�JULIILHU�HQ�DDQ�GH�JHGHSXWHHUGH�YRRU
YRONVKXLVYHVWLQJ��'H�UHDFWLH�YDQ�GH�JHGHSXWHHUGH�PHYURXZ�0�1��.DOOHQ�0RUUHQ��LV�JHYRHJG�ELM�GH
EULHI�YDQ���PDDUW�MO���ZDDUPHH�GH�YRRU]LWWHU�YDQ�GH�DXGLWFRPPLVVLH�GH�UDSSRUWDJH�DDQ�XZ�VWDWHQ�HQ�DDQ
RQV�FROOHJH�DDQELHGW�
:LM�KHEEHQ�GH�UDSSRUWDJH�PHW�EHODQJVWHOOLQJ�JHOH]HQ�HQ�RQGHUVFKULMYHQ�GH�PHQLQJ�YDQ�GH
JHGHSXWHHUGH�YRRU�YRONVKXLVYHVWLQJ�GDW�GH�UDSSRUWDJH�HHQ�JRHGH�DQDO\VH�JHHIW�YDQ�GH�NZDOLWHLW�YDQ�KHW
EHOHLGVSURFHV�HQ�GH�HIIHFWLYLWHLW�URQG�KHW�([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ��2RN�RYHULJHQV�PDNHQ
ZLM�GH�UHDFWLH�YDQ�PHYURXZ�.DOOHQ�WRW�GH�RQ]H��2Q]H�RSPHUNLQJHQ�ELM�GH�DDQEHYHOLQJHQ�OXLGHQ
GHUKDOYH�DOV�YROJW�
$DQEHYHOLQJHQ���HQ��
2S�NRUWH�WHUPLMQ�]DO�HHQ�LQKRXGHOLMNH�HYDOXDWLH�YDQ�KHW�([SHULPHQWHQNUHGLHW�YRONVKXLVYHVWLQJ�ZRUGHQ�DIJHURQG
ZDDULQ�R�P��]DO�ZRUGHQ�EH]LHQ�RI�GH�KXLGLJH�UHJHOLQJ�QRJ�DDQVOXLW�ELM�QLHXZH�RQWZLNNHOLQJHQ�RS�KHW�WHUUHLQ�YDQ
KHW�ZRQHQ��'DDUQDDVW�]DO�ZRUGHQ�EH]LHQ�RI�ELM�GH�YROJHQGH�YHUGHOLQJHQ�YDQ�KHW�([SHULPHQWHQNUHGLHW�HHQ
HYHQWXHOH�DDQSDVVLQJ�JHFRPELQHHUG�NDQ�ZRUGHQ�PHW�KHW�ELQQHQ�GH�KXLGLJH�UHJHOLQJ�60$57�HU�PDNHQ�YDQ�GRHO
HQ�FULWHULD�
,Q�KHW�NDGHU�YDQ�GH�9LVLH�ZRQHQ�HQ�VWHGHOLMNH�YHUQLHXZLQJ��GLH�LQ�DSULO������GRRU�RQV�FROOHJH�]DO�ZRUGHQ
YDVWJHVWHOG��ZRUGW�JHGDFKW�DDQ�GH�LQVWHOOLQJ�YDQ�HHQ�ZRRQVWLPXOHULQJVIRQGV�GLH�]RX�PRHWHQ�LQJDDQ�LQ�����
�WZHHGH�,69�SHULRGH���7HJHQ�GH]H�DFKWHUJURQG�DFKWHQ�ZLM�HHQ�ZLM]LJLQJ�YDQ�GH�YHURUGHQLQJ�QLHW�]LQYRO��:HO
]XOOHQ�ZLM�GH�DDQEHYHOLQJHQ�RYHU�KHW�60$57�PDNHQ�PHHQHPHQ�ELM�GH�ERYHQJHQRHPGH�ZRRQVWLPXOHULQJV�
UHJHOLQJ�
$DQEHYHOLQJHQ���HQ��
(U�ZRUGW�JHZHUNW�DDQ�HHQ�UDSSRUWDJH�SXEOLFDWLH�RYHU�GH�UHVXOWDWHQ�YDQ�HHQ�DDQWDO�EHODQJULMNH�SURMHFWHQ�GLH�GH
DIJHORSHQ�MDUHQ�GRRU�KHW�([SHULPHQWHQNUHGLHW�]LMQ�RQGHUVWHXQG��,Q�GH]H�UDSSRUWDJH�SXEOLFDWLH�]DO�DDQGDFKW
ZRUGHQ�EHVWHHG�DDQ�GH�RSJHGDQH�NHQQLV�HQ�HUYDULQJ�PHW�GH]H�SURMHFWHQ�HQ�GH�YHUVSUHLGLQJ�GDDUYDQ��9RRUWV�LV
HHQ�GLJLWDDO�JHJHYHQVEHVWDQG�LQ�YRRUEHUHLGLQJ�ZDDULQ�WDO�YDQ�JHJHYHQV�]DO�ZRUGHQ�RSJHQRPHQ�GDW�JHNRSSHOG�]DO
ZRUGHQ�DDQ�GH�LQWHUQHWVLWH�YDQ�GH�SURYLQFLH�8WUHFKW��]RGDW�SHUVRQHQ�HQ�LQVWDQWLHV�GLH�ZHUN]DDP�]LMQ�RS�KHW
WHUUHLQ�YDQ�KHW�ZRQHQ�KLHUYDQ�NHQQLV�NXQQHQ�QHPHQ�
:LM�VWHOOHQ�X�YRRU�WH�EHVOXLWHQ�RYHUHHQNRPVWLJ�KHW�X�YRRUJHOHJGH�RQWZHUS�EHVOXLW�
*HGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�
YRRU]LWWHU� 0U���%��6WDDO

JULIILHU� 'UV��+�+��6LHWVPD
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