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9(5.((5�(1�9(592(5
9RHUWXLJUHJOHPHQW�599��:9:�����
����� (HQ�RQWKHIILQJ�RI�HHQ�ZLM]LJLQJ�NUDFKWHQV�����:9:�����YDQ�KHW�LQ�DUWLNHO�����HHUVWH�OLG�:9:������JH�QRHPGH�YHUERG ����� �����
����� ,QGLHQ�YRRU�GH�RQGHU��������EHGRHOGH�RQWKHIILQJ�RRN�HHQ599�RQWKHIILQJ�QRGLJ�LV�YRRU�ZDW�EHWUHIW�YHUERGHQ�H[DUW����OLG���HQ�DUW�����OLG���HQ�DUW�����YRRU�ZDW�EHWUHIW�GHERUGHQ�&���&����&����*���HQ�*�� ����� �����
������ (HQ�RQWKHIILQJ�RI�ZLM]LJLQJ�LQJHYROJH�DUWLNHO�����:9:�����PHW�EHWUHNNLQJ�WRW�KRRIGVWXN���YDQ�KHW�9RHUWXLJUH�JOHPHQWD�� LQFLGHQWHOH�RQWKHIILQJ�PHW�HHQ�PD[LPDOH�JHOGLJ�KHLGVGXXU�YDQ����GDJHQ

E�� RQWKHIILQJ�PHW�HHQ�JHOGLJKHLGVGXXU�YDQ���WRW���MDDU

�����YHUPLQGHUGPHW�HHQ�HYHQ�UHGLJ�JHGHHOWHYDQ� ������LQGLHQ�YRRUKHW]HOIGH�YHU�YRHU�HHQ�RQW�KHIILQJ�YDQPHHU�EH�VWXXUVRUJDQHQYHUHLVW�LV
�����GDQ�ZHO�HHQHYHQUHGLJ�JH�GHHOWH�GDDUYDQLQGLHQ�YRRUKHW]HOIGH�YHU�YRHU�RQWKHI�ILQJ�YDQ�PHHUEHVWXXUVRUJD�QHQ�LV�YHUHLVW

�����YHUPLQGHUGPHW�HHQ�HYHQ�UHGLJ�JHGHHOWHYDQ� ������LQGLHQ�YRRUKHW]HOIGH�YHU�YRHU�HHQ�RQW�KHIILQJ�YDQPHHU�EH�VWXXUVRUJDQHQYHUHLVW�LV
�����GDQ�ZHO�HHQHYHQUHGLJ�JH�GHHOWH�GDDUYDQLQGLHQ�YRRUKHW]HOIGH�YHU�YRHU�RQWKHIILQJYDQ�PHHU�EH�VWXXUVRUJDQHQLV�YHUHLVW

����� (HQ�RQWKHIILQJ�LQJHYROJH�DUWLNHO����YDQ�KHW�5HJOHPHQW9HUNHHUVUHJHOV�HQ�9HUNHHUVWHNHQV����� ����� �����
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����� (HQ�RQWKHIILQJ�YDQ�GH�RQGHU�������D�HQ��������EHGRHOGHRQWKHIILQJHQ ����� �����

:HJHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW�����
����� (HQ�RQWKHIILQJ�YDQ�KHW�JHVWHOGH�LQ�DUWLNHO��D�YDQ�GH�:H�JHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������YRRU�ZHJ�DDQVOXLWLQJHQ ������ ������
����� (HQ�RQWKHIILQJ�YDQ�KHW�JHVWHOGH�LQ�DUWLNHO��E�HQ�F�YDQ�GH:HJHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������YRRU�VORRW�GHPSLQJHQ��YHUUXLPHQ�YDQ�VORWHQ�HQ�DQGHUH�KDQGHOLQJHQ ������ ������
����� (HQ�RQWKHIILQJ�YDQ�KHW�JHVWHOGH�LQ�DUWLNHO��D�HQ�E�YDQ�GH:HJHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������YRRU�� HHQ�EHGULMIVULMXLWZHJ� HHQ�ULMXLWZHJ�QDDU�HHQ�ZRRQKXLV�RI�RQEHERXZG�DJUD�ULVFK�SHUFHHO
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����� (HQ�RQWKHIILQJ�YDQ�KHW�JHVWHOGH�LQ�GH�DUWLNHOHQ����HQ���YDQ�GH�:HJHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������YRRU��� KHW�SODDWVHQ�YDQ�ERUGHQ�� RYHULJH�YRRU]LHQLQJHQ ������������ ������������
����� (HQ�RQWKHIILQJ�YDQ�KHW�JHVWHOGH�LQ�DUWLNHO����YDQ�GH�:H�JHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������YRRU��� HHQ�QLHXZ�DDQ�WH�OHJJHQ�YHUNRRSSXQW�YRRU�PRWRU�EUDQGVWRIIHQ�� HHQ�VWDQGSODDWV�YRRU�KHW�EHGULMYHQ�YDQ�KDQGHO
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�������
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:HW�HQ�%HVOXLW�3HUVRQHQYHUYRHU
����� 9RRU�HHQ�DDQYUDDJ�RP�YHUJXQQLQJ�YRRU�KHW�YHUULFKWHQYDQ�LQWHUORNDDO�RSHQEDDU�YHUYRHU ������ ������
����� 9RRU�KHW�ZLM]LJHQ�YDQ�HHQ�YHUJXQQLQJ�YRRU�KHW�YHUULFK�WHQ�YDQ�LQWHUORNDDO�RSHQEDDU�YHUYRHU ������ ������
2YHULJ
��� 'H�DIJLIWH�YDQ�HHQ�IDVHGLDJUDP�YDQ�WZHH�FRQIOLFWHUHQGHULFKWLQJHQ�YDQ�HHQ�YHUNHHUVUHJHOLQVWDOODWLH� ����� �����

:$7(5+8,6+28',1*
6FKHHSYDDUWZHJHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW�����
��� (HQ�YHUJXQQLQJ�DOV�EHGRHOG�LQ�DUWLNHO����OLG���YRRU�

D�� KHW�XLWYRHUHQ�YDQ�HHQ�JHVWXXUGH�ERULQJ
E�� KHW�SODDWVHQ�YDQ�HHQ�EHVFKRHLLQJ�RI�HHQ�DQGHU�ZHUN
F�� KHW�KHEEHQ��PDNHQ�RI�YHUDQGHUHQ�YDQ�HHQ�OLJSODDWV�RI���������������� HQLJH�DQGHUH�YRRU]LHQLQJ�EHVWHPG�YRRU�KHW�PHUHQ
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YDQ�VFKHSHQ

(HQ�ZLM]LJLQJ�YDQ�GH�RQGHU�F��YHUPHOGH�YHUJXQQLQJ��QLHWWHQJHYROJH�YDQ�HHQ�DQGHUH�WHQDDPVWHOOLQJ�������YDQ�KHWRQGHU�F��JHQRHPGH�EHGUDJ

������ ������

*URQGZDWHUZHW
������ (HQ�YHUJXQQLQJ�DOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH�*URQG�ZDWHUZHW��YRRU�]RYHU�GH]H�QLHW�EHWUHIW�HHQ�JURQGZDWHU�RQWWUHNNLQJ�W�E�Y��ERGHPFXOWXUHV�RI�KHW�GURRJKRXGHQ�YDQHHQ�ERXZSXW�YRRU�ERXZ�HQ�ZDWHUERXZNXQGLJH�ZHUNHQ�EURQEHPDOLQJ��ELM�HHQ�KRHYHHOKHLG�WH�RQWWUHNNHQ�RI�WHLQILOWUHUHQ�ZDWHU��QDDU�ERYHQ�DIJHURQG�RS�������Pñ�

YDQ����W�P��������Pñ�SHU�MDDU ������ ������
YDQ��������W�P��������Pñ�SHU�MDDU ������DOVPHGH�����SHU�������PñERYHQ�������Pñ

������DOVPHGH�����SHU�������PñERYHQ�������Pñ
YDQ��������W�P���������Pñ�SHU�MDDU ��������DOVPHGH�����SHU�������PñERYHQ�������Pñ

�������DOVPHGH�����SHU�������PñERYHQ�������Pñ
YDQ���������W�P���������Pñ�SHU�MDDU ��������DOVPHGH�����SHU�������PñERYHQ��������Pñ

��������DOVPHGH�����SHU�������PñERYHQ��������Pñ
YDQ���������W�P���������Pñ�SHU�MDDU ���������DOVPHGH�����SHU�������PñERYHQ��������Pñ

���������DOVPHGH�����SHU�������PñERYHQ��������Pñ
YDQ���������W�P�����������Pñ�SHU�MDDU ���������DOVPHGH�����SHU�������PñERYHQ��������Pñ

���������DOVPHGH�����SHU�������PñERYHQ��������Pñ
YDQ�����������Pñ�HQ�PHHU�SHU�MDDU ���������DOVPHGH����SHU�������Pñ

���������DOVPHGH����SHU�������Pñ
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ERYHQ����������Pñ ERYHQ����������Pñ

����� (HQ�YHUJXQQLQJ�DOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH�*URQG�ZDWHUZHW��YRRU�]RYHU�GH]H�EHWUHIW�HHQ�JURQGZDWHURQW�WUHNNLQJ�W�E�Y��ERGHPFXOWXUHV��EHUHJHQLQJHQ��ELM�HHQKRHYHHOKHLG�WH�RQWWUHNNHQ�ZDWHU��QDDU�ERYHQ�DIJHURQG�RS������Pñ�
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������DOVPHGH�����SHU�������PñERYHQ�������Pñ
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�������DOVPHGH�����SHU�������PñERYHQ�������PñYDQ���������W�P���������Pñ�SHU�MDDU ��������DOVPHGH�����SHU�������PñERYHQ��������Pñ

��������DOVPHGH�����SHU�������PñERYHQ��������Pñ
YDQ���������Pñ�RI�PHHU�SHU�MDDU ��������DOVPHGH�����SHU�������PñERYHQ��������Pñ

��������DOVPHGH�����SHU�������PñERYHQ��������Pñ����� (HQ�YHUJXQQLQJ�DOV�EHGRHOG�LQ�DUWLNHO����YDQ�GH�*URQG�ZDWHUZHW��YRRU�]RYHU�GH]H�EHWUHIW�KHW�GURRJKRXGHQ�YDQHHQ�ERXZSXW�YRRU�ERXZ��HQ�ZDWHUERXZNXQGLJH�ZHUNHQ�ELM�HHQ�PD[LPXP�KRHYHHOKHLG�WH�RQWWUHNNHQ�ZDWHU��QDDUERYHQ�DIJHURQG�RS�������Pñ�
YDQ���W�P���������Pñ
YDQ���������W�P�����������Pñ

YDQ�����������W�P�����������Pñ

��������
��������DOVPHGH����SHU�������PñERYHQ��������Pñ
��������DOVPHGH����SHU�������PñERYHQ����������Pñ

��������
��������DOVPHGH����SHU�������PñERYHQ��������Pñ
��������DOVPHGH����SHU�������PñERYHQ����������Pñ
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YDQ�����������Pñ�RI�PHHU

(HQ�HQ�DQGHU�PHW�GLHQ�YHUVWDQGH�GDW�ELM�GH�EHUHNHQLQJYDQ�GH�PD[LPXP�KRHYHHOKHLG�WH�RQWWUHNNHQ�ZDWHU�GHKRHYHHOKHLG�ZDWHU�GLH�YLD�QHJDWLHYH�SXWWHQ�LQ�GH�ERGHPPRHW�ZRUGHQ�WHUXJJHEUDFKW�QLHW�DOV�WH�RQWWUHNNHQ�ZDWHUZRUGW�DDQJHPHUNW�

���������DOVPHGH����SHU�������PñERYHQ����������Pñ

���������DOVPHGH����SHU�������PñERYHQ����������Pñ

����� (HQ�YHUJXQQLQJ�DOV�RQGHU��������W�P�������EHGRHOG�LQGLHQGH]H�OHLGW�WRW�YHUJURWLQJ�YDQ�GH�KRHYHHOKHLG�WH�RQWWUHN�NHQ�RI�WH�LQILOWUHUHQ�ZDWHU� HHQ�EHGUDJJHOLMN�DDQ�KHWYHUVFKLO�WXVVHQKHW�EHGUDJ�GDWYHUVFKXOGLJGLV�YRRU�GH�YHU�JURWH�KRHYHHO�KHLG�HQ�KHWUHHGV�EHWDDOGHEHGUDJ

HHQ�EHGUDJJHOLMN�DDQ�KHWYHUVFKLO�WXVVHQKHW�EHGUDJ�GDWYHUVFKXOGLJGLV�YRRU�GH�YHU�JURWH�KRHYHHO�KHLG�HQ�KHWUHHGV�EHWDDOGHEHGUDJ
����� +HW�ZLM]LJHQ�YDQ�HHQ�YHUJXQQLQJ�DOV�RQGHU��������W�P�������EHGRHOG�DQGHUV�GDQ�LQ�KHW�RQGHU��������JHQRHPGHJHYDO� ����� �����
����� %HKDOYH�GH�OHJHV�EHGRHOG�RQGHU��������W�P��������ZRUGWYRRUWV�LQ�UHNHQLQJ�JHEUDFKW�YRRU�WH�PDNHQ�NRVWHQ�YRRUSXEOLFDWLHV�]RDOV�GH]H�ZHWWHOLMN�]LMQ�YRRUJHVFKUHYHQ� �������� ��������
����� (HQ�DDQYUDDJ�YRRU�GH�DIJLIWH�YDQ�RQWWUHNNLQJVJHJHYHQVXLW�KHW�*URQGZDWHU�2QWWUHNNLQJHQUHJLVWHU�SURYLQFLH8WUHFKW� ����� YHUYDOOHQ
������ ,QGLHQ�DDQ�HHQ�DDQYUDDJ�GH�EHRRUGHOLQJ�YDQ�HHQ�PLOLHX�HIIHFWUDSSRUW�WHQ�JURQGVODJ�OLJW��ZRUGHQ�GH�UHFKWHQ�RQGHU���������������RI��������RI�YRRU�KHW�ZLM]LJHQ�YDQ�HHQ�YHU�JXQQLQJ�DOV�EHGRHOG�RQGHU��������YHUKRRJG�PHW �������� ��������
����� %HKDOYH�OHJHV�DOV�EHGRHOG�RQGHU��������ZRUGHQ�YRRU�GHEHRRUGHOLQJ�YDQ�HHQ�PLOLHXHIIHFWUDSSRUW�YRRUWV�LQ�UHNH�QLQJ�JHEUDFKW�GH�WH�PDNHQ�NRVWHQ�YRRU�SXEOLFDWLHV�]RDOVGH]H�ZHWWHOLMN�]LMQ�YRRUJHVFKUHYHQ���DOV�YROVWDDQ�NDQ�ZRUGHQ�PHW�SXEOLFDWLH�LQ�GH�6WDDWVFRX�UDQW�HQ�ppQ�SODDWVHOLMN�EODG��YRRU�HONH�YROJHQGH�SXEOLFDWLH �������������� ��������������

0,/,(8%(+((5
3URYLQFLDOH�PLOLHXYHURUGHQLQJ�8WUHFKW�����
�������� (HQ�JHGRRJEHVFKLNNLQJ�EHWUHIIHQGH�DFWLYLWHLWHQ�LQ�GH�]LQYDQ�GH�3URYLQFLDOH�PLOLHXYHURUGHQLQJ�8WUHFKW����� ������ ������
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�������� %HKDOYH�GH�OHJHV�DOV�JHQRHPG�RQGHU����������ZRUGWYRRUWV�LQ�UHNHQLQJ�JHEUDFKW�YRRU�WH�PDNHQ�NRVWHQ�YDQSXEOLFDWLH�YDQ�GH�DIJLIWH�YDQ�HHQ�JHGRRJEHVFKLNNLQJ ������ ������
:HW�*HOXLGKLQGHU
+RJHUH�JUHQVZDDUGHQ
������ 9DVWVWHOOLQJ�KRJHUH�JUHQVZDDUGHQ�DOV�EHGRHOG�LQ�GH�DUWL�NHOHQ����W�P����HQ����W�P�������D��DOVPHGH����H�Y��YDQGH�:HW�*HOXLGKLQGHU�HQ�KHW�RS�DUWLNHO�����YDQ�GH�:HW*HOXLGKLQGHU�JHEDVHHUGH�%HVOXLW�JHOXLGKLQGHU�6SRRUZH�JHQ

��� W�E�Y��ERXZ�YDQ�ZRQLQJHQ�HQ�DQGHUH�JHOXLGJHYRHOL�JH�EHVWHPPLQJHQ��]LHNHQKXL]HQ��VFKROHQ�HWF���HQDDQOHJ�YDQ�HHQ�QLHXZH�ZHJ

PHW�HHQ�PD[LPXP�YDQ

�����DOVPHGH�����SHU�ZRQLQJHQ�RI�DQGHUHJHOXLGJHYRHOL�JH�EHVWHP�PLQJ
���������

�����DOVPHGH�����SHU�ZRQLQJHQ�RI�DQGHUHJHOXLGJHYRHOL�JH�EHVWHP�PLQJ
���������

��� LQ�JHYDO�YDQ�UHFRQVWUXFWLH�YDQ�ZHJHQ�DOV�EHGRHOG�LQDUWLNHO����D�YDQ�GH�:HW�*HOXLGKLQGHU��GH�DDQOHJ�RIZLM]LQJ�YDQ�HHQ�VSRRUZHJ�DOV�EHGRHOG�LQ�KHW�RS�DU�WLNHO�����YDQ�GH�:HW�*HOXLGKLQGHU�JHEDVHHUGH�%H�VOXLW�JHOXLGKLQGHU�VSRRUZHJHQ

PHW�HHQ�PD[LPXP�YDQ

������DOVPHGH�����SHU�ZRQLQJHQ�RI�DQGHUHJHOXLGJHYRHOL�JH�EHVWHP�PLQJ
��������

������DOVPHGH�����SHU�ZRQLQJHQ�RI�DQGHUHJHOXLGJHYRHOL�JH�EHVWHP�PLQJ
��������

��� WHQ�EHKRHYH�YDQ�KHW�VWHGHOLMN�JHELHG�RI�HHQ�JHGHHOWHGDDUYDQ�DOV�EHGRHOG�LQ�DUWLNHO���D�YDQ�GH�:HW�*H�OXLGKLQGHU �������� ��������
��� WHQ�EHKRHYH�YDQ�UHHGV�DDQZH]LJH�RI�LQ�DDQERXZ]LMQGH�ZRQLQJHQ��LQ�GLH�JHYDOOHQ�ZDDULQ�GRRU�ZLM]L�JLQJ�YDQ�LQGXVWULsOH�DFWLYLWHLWHQ�GH�HHUGHU�YDVWJH�VWHOGH�ZDDUGH�LQJHYROJH�DUWLNHO��������HQ����GH�JH�OXLGVEHODVWLQJ�WRHQHHPW ������DOVPHGH�����SHU�ZRQLQJHQ�RI�DQGHUHJHOXLGJHYRHOL�JH�EHVWHP�

������DOVPHGH�����SHU�ZRQLQJHQ�RI�DQGHUHJHOXLGJHYRHOL�JH�EHVWHP�



36����%(0��������

+XLGLJ�WDULHI 1LHXZ�WDULHI

PHW�HHQ�PD[LPXP�YDQ
PLQJ

���������
PLQJ

���������

:HW�0LOLHXEHKHHU
������ (HQ�JHGRRJEHVFKLNNLQJ�PHW�EHWUHNNLQJ�WRW�HHQ�LQULFKWLQJLQ�GH�]LQ�YDQ�GH�:HW�0LOLHXEHKHHU ������ ��������
������ %HKDOYH�GH�OHJHV�DOV�JHQRHPG�RQGHU��������ZRUGW�YRRUWVLQ�UHNHQLQJ�JHEUDFKW�YRRU�WH�PDNHQ�NRVWHQ�YDQ�SXEOLFDWLHYDQ�GH�DIJLIWH�YDQ�HHQ�JHGRRJEHVFKLNNLQJ ������ ������

2QWJURQGLQJHQZHW
������ (HQ�YHUJXQQLQJ�DOV�EHGRHOG�LQ�DUW����YDQ�GH�2QWJURQGLQ�JHQZHW���� ELM�HHQ�KRHYHHOKHLG�DI�WH�JUDYHQ�YDVWH�VWRIIHQ��JHPH�WHQ�LQ�SURILHO�YDQ�RQWJUDYLQJ�W�P�������Pñ ������ ������

��� ELM�HHQ�KRHYHHOKHLG�DI�WH�JUDYHQ�YDVWH�VWRIIHQ��JHPH�WHQ�LQ�SURILHO�YDQ�RQWJUDYLQJ�W�P�������Pñ��YDQ�� ������W�P�������Pñ ������ ������
� ������W�P��������Pñ��QDDU�ERYHQ�DIJHURQG�RS������Pñ� ������DOVPHGH�����SHU�������PñERYHQ������Pñ

������DOVPHGH�����SHU�������PñERYHQ������Pñ
� �������W�P��������Pñ��QDDU�ERYHQ�DIJHURQG�RS������Pñ� ������DOVPHGH�����SHU�������PñERYHQ�������Pñ

������DOVPHGH�����SHU�������PñERYHQ�������Pñ
� �������W�P���������Pñ��QDDU�ERYHQ�DIJHURQG�RS������Pñ� ��������DOVPHGH������SHU�������PñERYHQ�������Pñ

��������DOVPHGH������SHU�������PñERYHQ�������Pñ� ��������W�P�����������Pñ��QDDU�ERYHQ�DIJHURQGRS��������Pñ� ���������DOVPHGH������SHU��������PñERYHQ��������Pñ

���������DOVPHGH��������SHU��������PñERYHQ��������Pñ� ����������Pñ�HQ�PHHU��QDDU�ERYHQ�DIJHURQG�RS��������Pñ� ���������DOVPHGH��������SHU��������Pñ�ERYHQ����������Pñ

���������DOVPHGH��������SHU��������Pñ�ERYHQ����������Pñ
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+XLGLJ�WDULHI 1LHXZ�WDULHI

������ +HW�ZLM]LJHQ�YDQ�HHQ�YHUJXQQLQJ�DOV�RQGHU��������EH�GRHOG�LQGLHQ�GH]H��PHGH��OHLGW�WRW�YHUJURWLQJ�YDQ�GH�KRH�YHHOKHLG�DI�WH�JUDYHQ�YDVWH�VWRIIHQ��JHPHWHQ�LQ�SURILHOYDQ�RQWJUDYLQJ�

(HQ�EHGUDJJHOLMN�DDQ�KHWYHUVFKLO�WXVVHQKHW�PHW�WRH�SDVVLQJ�YDQKHW�EHSDDOGHRQGHU�������YHUVFKXOGLJGHEHGUDJ�YRRU�GHYHUJURWH�KRH�YHHOKHLG�HQKHW�UHHGV�EH�WDDOGH�EHGUDJ

(HQ�EHGUDJJHOLMN�DDQ�KHWYHUVFKLO�WXVVHQKHW�PHW�WRH�SDVVLQJ�YDQKHW�EHSDDOGHRQGHU�������YHUVFKXOGLJGHEHGUDJ�YRRU�GHYHUJURWH�KRH�YHHOKHLG�HQKHW�UHHGV�EH�WDDOGH�EHGUDJ������ +HW�ZLM]LJHQ�YDQ�HHQ�YHUJXQQLQJ�DOV�RQGHU��������EH�GRHOG��DQGHUV�GDQ�LQ�KHW�RQGHU��������JHQRHPGH�JHYDO� ������ ������������ %HKDOYH�GH�OHJHV�EHGRHOG�RQGHU��������W�P��������ZRUGWYRRUWV�LQ�UHNHQLQJ�JHEUDFKW�HHQ�EHGUDJ�YRRU�WH�PDNHQNRVWHQ�YDQ�SXEOLFDWLHV��]RDOV�GH]H�ZHWWHOLMN�]LMQ�YRRUJH�VFKUHYHQ�� YRRU�SXEOLFDWLHV�DOV�EHGRHOG�LQ�DIGHOLQJ������YDQ�GH$�Z�E�� YRRU�SXEOLFDWLHV�DOV�EHGRHOG�LQ�DIGHOLQJ������YDQ�GH$�Z�E�
������

��������
������

��������
������ *HHQ�UHFKWHQ�DOV�EHGRHOG�LQ�RQGHUGHHO�������WRW�HQ�PHW������ZRUGHQ�JHKHYHQ�WHU�]DNH�YDQ�KHW�RQGHUKRXG��GHDDQOHJ�HQ�KHW�KHUVWHO�YDQ�NOHLQH�ODQGVFKDSVHOHPHQWHQ�DOVEHGRHOG�LQ�GH�$OJHPHQH�VXEVLGLHYRRUZDDUGHQ�NOHLQHODQGVFKDSVHOHPHQWHQ�SURYLQFLH�8WUHFKW������
9XXUZHUNEHVOXLW
����� (HQ�WRHVWHPPLQJ�DOV�EHGRHOG�LQ�DUWLNHO�������YDQ�KHW9XXUZHUNEHVOXLW ������ ������
����� %HKDOYH�GH�OHJHV��EHGRHOG�LQ��������ZRUGW�YRRUWV�LQ�UHNH�QLQJ�JHEUDFKW�HHQ�EHGUDJ�YRRU�WH�PDNHQ�NRVWHQ�YRRU�SX�EOLFDWLHV��]RDOV�GLH�ZHWWHOLMN�]LMQ�YRRUJHVFKUHYHQ� ������ ������

������������������������������ ����������������������������
��3URYLQFLDDO�EODG�����JHZLM]LJG�ELM�EHVOXLW�YDQ����MDQXDUL�������SURYLQFLDDO�EODG����
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5(&5($7,(�(1�1$7885
9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH8WUHFKW�����
����� (HQ�RQWKHIILQJ�DOV�EHGRHOG�LQ�DUWLNHO���YDQ�GH�9HURUGH�QLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW�����HQ�HHQ�ZLM]LJLQJ�YDQ�]R¶Q�RQWKHIILQJ��EHKDOYH�LQ�GHWHQDDPVWHOOLQJ���PHW�EHWUHNNLQJ�WRW�KHW�YHUERG��EHGRHOGLQ� DUWLNHO����RSVFKULIWHQ�HQ]��� DUWLNHO����VWRUWSODDWVHQ�HQ]��� DUWLNHO����HHUVWH�OLG��RQGHU�E��VWRUW�YDQ�JURQG�HQ]�������YDQ�KHW�KLHUYRRU�EHGRHOGH�WDULHI�YRRU�VWRUWSODDW�VHQ�HQ]��� DUWLNHO��F��ZRRQVFKHSHQ��� DUWLNHO��K��DQGHUH�YDDUWXLJHQ��� DUWLNHO��L��HHUVWH�OLG��YHUEOLMI�ELM�HHQ�ULHWNUDDJ�HQ]���� DUWLNHO��L��WZHHGH�OLG��VFKDGH�DDQ�ULHWNUDDJ�HQ]���� DUWLNHOHQ��J�HQ��M��HHUVWH�OLG��DDQOHJSODDWVHQ��� DUWLNHOHQ��J�HQ��M��WZHHGH�OLG��DDQOHJYRRU]LHQLQJHQ��� DUWLNHO��N��WRHODWHQ�YDQ�RYHUWUHGLQJHQ�

������������

������

������������

���������������������������������������
����� (HQ�YHUOHQJLQJ�YDQ�GH�RQGHU��������EHGRHOGH�RQWKHIILQ�JHQ��ELM�HHQ�RQJHZLM]LJGH�VLWXDWLH�WHQ�RS]LFKWH�YDQ�GHODDWVW�YHUOHHQGH�RQWKHIILQJ�RI�HHQ�RYHUVFKULMYLQJ��ZLM]L�JLQJ�WHQDDPVWHOOLQJ�������YDQ�GH�ELM�GLH�RQGHUGHOHQ�JH�QRHPGH�EHGUDJHQ�
����� %HKDOYH�GH�OHJHV�EHGRHOG�RQGHU��������ZRUGW�YRRUWV�LQUHNHQLQJ�JHEUDFKW�HHQ�EHGUDJ�YRRU�WH�PDNHQ�NRVWHQ�YDQSXEOLFDWLHV��]RDOV�GLH�ZHWWHOLMN�]LMQ�YRRUJHVFKUHYHQ� ������ ������
����� *HHQ�UHFKWHQ�DOV�EHGRHOG�LQ�RQGHUGHHO��������WRW�HQ�PHW������ZRUGHQ�JHKHYHQ�WHU�]DNH�YDQ�GH�LQVWDQGKRXGLQJ�KHW�KHUVWHO�RI�GH�RQWZLNNHOLQJ�YDQ�GH�LQ�DUWLNHO��D��HHUVWHOLG��YDQ�GH�YHURUGHQLQJ�EHGRHOGH�ZDDUGHQ�ELQQHQ�KHW�ND�GHU�YDQ�KHW�SODQ�HQ�GH�SURJUDPPD¶V��EHGRHOG�LQ�KHWWZHHGH�HQ�GHUGH�OLG�YDQ�GDW�DUWLNHO��WHQ]LM�GH�EHWUHIIHQGHKDQGHOLQJ�ZRUGW�YHUULFKW�NUDFKWHQV�HHQ�ZHWWHOLMNH�RI�SUL�YDDWUHFKWHOLMNH�YHUSOLFKWLQJ�
������ (HQ�YHUOHQJLQJ�YDQ�GH�RQWKHIILQJ�YDQ�KHW�YHUERG�EH�GRHOG�LQ�DUWLNHO��F�ELM�HHQ�RQJHZLM]LJGH�VLWXDWLH�WHQ�RS�]LFKWH�YDQ�GH�ODDWVW�YHUOHHQGH�RQWKHIILQJ�RI�HHQ�RYHU�VFKULMYLQJ��ZLM]LJLQJ�WHQDDPVWHOOLQJ��ELM�KHW�ZLVVHOHQ�YDQHLJHQDDU�YDQ�KHW�ZRRQVFKLS ����� ���������������������
:(/=,-1
:HW�RS�GH�OLMNEH]RUJLQJ
����� 9HUJXQQLQJ�DOV�EHGRHOG�LQ�DUWLNHO�����GHUGH�OLG��YDQ�GH:HW�RS�GH�OLMNEH]RUJLQJ� ����� �����
:HW�$PEXODQFHYHUYRHU
������� +HW�YHUOHQHQ�YDQ�HHQ�YHUJXQQLQJ�DOV�EHGRHOG�LQ�DUW����
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HHUVWH�OLG�RQGHU�D��YDQ�GH�:HW�$PEXODQFHYHUYRHU� ����� �����
������� (HQ�EHVOXLW�YDQ�JHGHSXWHHUGH�VWDWHQ�YRRUWYORHLHQGH�XLWGH�RQGHU����������EHGRHOGH�YHUJXQQLQJ� ����� �����

:HW�K\JLsQH�HQ�YHLOLJKHLG�]ZHPJHOHJHQKHGHQ
����� (HQ�RQWKHIILQJ�DOV�EHGRHOG�LQ�DUW����YDQ�GH�:HW�K\JLsQHHQ�YHLOLJKHLG�]ZHPJHOHJHQKHGHQ� ������ ������

58,07(/,-.(�25'(1,1*�(1�92/.6+8,69(67,1*
:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW�����
YHUYDOOHQ�SHU���MDQXDUL���������� (HQ�RQWKHIILQJ�DOV�EHGRHOG�LQ�DUW����YDQ�GH�:RRQVFKH�SHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������ ������
����� (HQ�ZLM]LJLQJ��QLHW�WHQ�JHYROJH�YDQ�HHQ�DQGHUH�WHQDDP�VWHOOLQJ��YDQ�GH�RQGHU��������EHGRHOGH�RQWKHIILQJ�����YDQ�KHW�ELM�GDW�RQGHUGHHO�JHQRHPGH�EHGUDJ�
����� (HQ�YHUOHQJLQJ�YDQ�GH�RQGHU��������EHGRHOGH�RQWKHIILQJELM�HHQ�RQJHZLM]LJGH�VLWXDWLH�WHQ�RS]LFKWH�YDQ�GH�ODDWVWYHUOHHQGH�RQWKHIILQJ�RI�HHQ�RYHUVFKULMYLQJ��ZLM]LJLQJ�WH�QDDPVWHOOLQJ��ELM�KHW�ZLVVHOHQ�YDQ�HLJHQDDU�YDQ�KHWZRRQVFKLS� �����
����� (HQ�RQWKHIILQJ�DOV�EHGRHOG�LQ�DUWLNHO����OLG���YDQ�GH:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW�������DOV�PHGH�HHQ�ZLM]LJLQJ�GDDUYDQ� ��������
����� (HQ�YHUOHQJLQJ�YDQ�GH�RQGHU��������EHGRHOGH�RQWKHIILQJELM�HHQ�RQJHZLM]LJGH�VLWXDWLH�WHQ�RS]LFKWH�YDQ�GH�ODDWVWYHUOHHQGH�RQWKHIILQJ�RI�HHQ�RYHUVFKULMYLQJ��ZLM]LJLQJ�WH�QDDPVWHOOLQJ��ELM�KHW�ZLVVHOHQ�YDQ�HLJHQDDU������YDQ�KHWELM�GDW�RQGHUGHHO�JHQRHPGH�EHGUDJ�

29(5,*
2YHULJH�VWXNNHQ
���� (HQ�EHVFKLNNLQJ�YDQ�HHQ�SURYLQFLDDO�EHVWXXUVRUJDDQ�WHU]DNH�YDQ�HHQ�NUDFKWHQV�HQLJ�ZHWWHOLMN�YRRUVFKULIW�YHUHLVWHYHUJXQQLQJ��YHUNODULQJ�YDQ�JHHQ�EH]ZDDU��WRHVWHPPLQJ�RQWKHIILQJ�RI�YULMVWHOOLQJ��YRRU�]RYHU�LQ�GH]H�WDEHO�QLHWDI]RQGHUOLMN�JHQRHPG��DOVPHGH�HHQ�ZLM]LJLQJ�GDDUYDQ�� YRRU�GH�HHUVWH�EODG]LMGH� YRRU�HONH�YROJHQGH�EODG]LMGH ���������� ����������
���� ,QGLHQ�RP�DGPLQLVWUDWLHYH�UHGHQHQ�ZRUGW�RYHUJHJDDQ�WRWGH�DIJLIWH�YDQ�PHHU�GDQ�HHQ�DI]RQGHUOLMNH�YHUJXQQLQJ�YHUNODULQJ�YDQ�JHHQ�EH]ZDDU��WRHVWHPPLQJ��RQWKHIILQJ�RIYULMVWHOOLQJ�YDQ�JHOLMNVRRUWLJH�DDUG��ZRUGW�KHW�RQGHU������JHVWHOGH�WDULHI�VOHFKWV�HHQPDDO�JHKHYHQ��GH�RYHULJH�YHU�JXQQLQJHQ��WRHVWHPPLQJHQ�HQ�RQWKHIILQJHQ�RI�YULMVWHO�OLQJHQ�SHU�EODG]LMGH ���� ����
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���� 6WDQGDDUG�YRRUZDDUGHQ�ELM�HHQ�EHVFKLNNLQJ�DOV�EHGRHOGRQGHU������HQ������ ���� ����

+8,6+28'(/,-.(�=$.(1
'UXNZHUNHQ�H�G�
���� -DDUDERQQHPHQW�RS�KHW�SURYLQFLDDO�EODG��LQFO��YHU]HQG�NRVWHQ ����� �����
���� $I]RQGHUOLMNH�QXPPHUV�YDQ�HHQ�SURYLQFLDDO�EODG�H[FO�YHU]HQGNRVWHQ�� SHU�EODG]LMGH�YDQ�$��IRUPDDW� SHU�QXPPHU�PHW�HHQ�PLQLPXP�YDQ �������� ��������
������� (HQ�H[HPSODDU�YDQ�GH�SURYLQFLDOH�EHJURWLQJ�PHW�WRHOLFK�WLQJ�HQ�ELMODJHQ��H[FO��YHU]HQGNRVWHQ� ����� �����
������� (HQ�H[HPSODDU�YDQ�GH�SURYLQFLDOH�UHNHQLQJ�PHW�WRHOLFK�WLQJ�HQ�EHVFKHLGHQ��H[FO��YHU]HQGNRVWHQ� ����� �����
������� -DDUDERQQHPHQW�RS�GH�QRWXOHQ�YDQ�KHW�EHKDQGHOGH�LQ�HHQYHUJDGHULQJ�YDQ�SURYLQFLDOH�VWDWHQ��LQFOXVLHI�UHJLVWHU�HQLQFO��YHU]HQGNRVWHQ� ����� �����
������ $I]RQGHUOLMNH�QXPPHUV�YDQ�KHW�RQGHU���������JHQRHPGH�H[FO��YHU]HQGNRVWHQ�� SHU�EODG]LMGH�YDQ�$��IRUPDDW� SHU�QXPPHU�PHW�HHQ�PLQLPXP�YDQ �������� ��������
���� 'H�OHYHULQJ�YDQ�HHQ�UDSSRUW�H[FO��YHU]HQGNRVWHQ�� SHU�EODG]LMGH�YDQ�$��IRUPDDW� ���� ����
���� 'H�OHYHULQJ�YDQ�HHQ�WHNHQLQJ�RI�HHQ�NDDUW�LQ�NOHXU��H[FO�YHU]HQGNRVWHQ�� RS�IRUPDDW�$�� RS�IRUPDDW�$� �������� ��������
9RRU�DQGHUH�IRUPDWHQ��HHQ�HYHQUHGLJ�WDULHI
���� /HYHULQJ�3URYLQFLDDO�&R|UGLQDWLH�3ODQ�3URYLQFLH�8WUHFKW�H[FO��YHU]HQGNRVWHQ�� EDQG�PHW�KRRIGZHUN��HHQPDOLJ�� DERQQHPHQW�RS�GH�DDQYXOOLQJHQ��SHU�EODG]LMGH ��������� ���������
���� /HYHULQJ�5HJLVWHU�YDQ�KXOSYHUOHQHQGH�LQVWDQWLHV��H[FO�YHU]HQGNRVWHQ�� EDQG�PHW�KRRIGZHUN���HHQPDOLJ�� DERQQHPHQW�RS�GH�DDQYXOOLQJHQ��SHU�EODG]LMGH ��������� ���������
���� /HYHULQJ�ELMODJH�5HJLVWHU�YDQ�KXOSYHUOHQHQGH�LQVWDQWLHV�H[FO��YHU]HQGNRVWHQ�� %DQG�PHW�KRRIGZHUN��HHQPDOLJ�� $ERQQHPHQW�RS�GH�DDQYXOOLQJHQ��$��IRUPDDW���SHUEODG]LMGH

�����
����

�����
����

���� /HYHULQJ�5HJOHPHQWHQ�HQ�YHURUGHQLQJHQ�SURYLQFLH8WUHFKW��H[FO��YHU]HQGNRVWHQ�� %DQG�PHW�KRRIGZHUN��HHQPDOLJ� ����� �����



36����%(0��������

� $ERQQHPHQW�RS�GH�DDQYXOOLQJHQ��$��IRUPDDW���SHUEODG]LMGH ���� ����
$UFKLHIEHVFKHLGHQ
���� +HW�GRHQ�YDQ�QDVSRULQJHQ�LQ�KHW�SURYLQFLDDO�DUFKLHI�±YRRU�]RYHU�GLW�QRJ�QLHW�LV�RYHUJHJDDQ�QDDU�KHW�ULMNVDU�FKLHI�±�GRRU�RI�PHW�EHKXOS�YDQ�HHQ�DPEWHQDDU�GHU�SUR�YLQFLH��YRRU�HON�KDOI�XXU�RI�HHQ�JHGHHOWH�GDDUYDQ� ����� �����
���� +HW�OHJDOLVHUHQ�YDQ�HHQ�KDQGWHNHQLQJ�RI�HHQ�VWXN� ���� ����
���� +HW�YHUVWUHNNHQ�YDQ�HHQ�DIVFKULIW�RI�HHQ�XLWWUHNVHO�XLW�HHQWRW�KHW�SURYLQFLDDO�DUFKLHI�EHKRUHQG�RI�GDDUWRH�EHVWHPGVWXN�YRRU�]RYHU�LQ�GH]H�WDEHO�QLHW�DI]RQGHUOLMN�JHQRHPG� ���� �������� 'H�DIJLIWH�YDQ�HHQ�G�P�Y��HHQ�IRWR�YHUNUHJHQ�NRSLH�YDQHHQ�VWXN�DOV�EHGRHOG�RQGHU�������SHU�EODG]LMGH� ���� ����
/HYHULQJHQ�NUDFKWHQV�EXUJHUOLMN�UHFKW
����� -DDUDERQQHPHQW�RS�GH�.QLSVHONUDQW�YDQ�GH�SURYLQFLH�8WUHFKW��LQFO��YHU]HQGNRVWHQ� ������ ������
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7RHOLFKWLQJ
$DQ�SURYLQFLDOH�VWDWHQ
��� ,QOHLGLQJ

,Q������KHHIW�HHQ�YROOHGLJH�KHU]LHQLQJ�YDQ�GH�/HJHVYHURUGHQLQJ�SURYLQFLH�8WUHFKW������SODDWVJHYRQGHQRQGHU�JHOLMNWLMGLJH�ZLM]LJLQJ�YDQ�GH�EHQDPLQJ�LQ�$OJHPHQH�EHODVWLQJYHURUGHQLQJ�SURYLQFLH�8WUHFKW������GLH�PHW�LQJDQJ�YDQ���MDQXDUL������YDQ�NUDFKW�LV�JHZRUGHQ��7HYHQV�LV�WRHQ�GH�NRVWHQGHNNHQGKHLGYDQ�GH�WDULHYHQ�DDQJHSDVW��3URYLQFLDDO�EODG�������QU������'DDUQD�LV�GH�WDULHYHQWDEHO�MDDUOLMNV�LQWHJUDDO�SHU���MDQXDUL�DDQJHSDVW�PHW�GH�WH�YHUZDFKWHQ�ORRQ��HQSULMVVWLMJLQJ�HQ�DDQ�GH�DFWXDOLWHLW��WH�ZHWHQ�3HU���MDQXDUL������3URYLQFLDDO�EODG�������QU�����3HU���MDQXDUL������3URYLQFLDDO�EODG�������QU����3HU���MDQXDUL������3URYLQFLDDO�EODG�������QU����3HU���MDQXDUL������3URYLQFLDDO�EODG�������QU����'H�ODDWVWH�ZLM]LJLQJ�KHHIW�SODDWVJHKDG�SHU����RNWREHU������3URYLQFLDDO�EODG�������QU�����
��� $DQOHLGLQJ�WRW�KHW�ZLM]LJHQ�YDQ�GH�WDULHYHQWDEHO�PHW�LQJDQJ�YDQ���MDQXDUL�����

7KDQV�GLHQHQ�GH�WDULHYHQ�SHU���MDQXDUL������WH�ZRUGHQ�DDQJHSDVW�YRRU�ZDW�EHWUHIW�GH�WH�YHUZDFKWHQORRQ��HQ�SULMVVWLMJLQJ�������'DDUQDDVW�VWHOOHQ�ZLM�X�YRRU�GH�WDULHYHQWDEHO�RS�HHQ�SDDU�RQGHUGHOHQ�DDQ�WHSDVVHQ�F�T��WH�ODWHQ�YHUYDOOHQ�%LMJDDQG�ZRUGW�X�HHQ�RQWZHUSEHVOXLW�PHW�ELMEHKRUHQGH�WDULHYHQWDEHO�YRRUJHOHJG��GDW�KLHUQD�ZRUGWWRHJHOLFKW�
��� $DQSDVVLQJ�WDULHYHQ�ZHJHQV�ORRQ��HQ�SULMVVWLMJLQJ

,Q�GH�EHJURWLQJ������LV�UHNHQLQJ�JHKRXGHQ�PHW�HHQ�ORRQVWLMJLQJ�YDQ������0HW�GLW�SHUFHQWDJH�LV�RRN��GHWDULHYHQWDEHO�������ZDDUYDQ�GH�EHGUDJHQ�LQ�GH�ELMJHYRHJGH�WDEHO�RQGHU�GH�NRORP�³+XLGLJ�WDULHI´�VWDDQ�YHUKRRJG��'H�PHW�����YHUKRRJGH�WDULHYHQ�VWDDQ�GDQ�RQGHU�GH�NRORP�³1LHXZ�WDULHI´��ZDDUELM�GHEHGUDJHQ�]LMQ�DIJHURQG�RS�YHHOKHGHQ�YDQ�WLHQ�HXURFHQW�
,Q�YLHU�JHYDOOHQ�LV�KHW�WDULHI�QLHW�YHUKRRJG��WH�ZHWHQ�ELM�������HQ�������LQ]DNH�KHW�9RHUWXLJUHJOHPHQW�RPGDW�GDDU�VSUDNH�LV�YDQ�HHQ�EHYULH]LQJVUHJHOLQJ�RS�EDVLV�DIVSUDNHQ�PHW�DQGHUH�SURYLQFLHV�HQ�KHW�ULMN�HQ�ELM�������HQ��������RPGDW�GH�WDULHYHQ�LQ]DNH�KHW�9XXUZHUNEHVOXLW�SDV�RS����RNWREHU�MO��YDQ�NUDFKW�]LMQJHZRUGHQ�
8Z�YUDDJ�ELM�GH�EHKDQGHOLQJ�YDQ�GH�WDULHIDDQSDVVLQJ�SHU���MDQXDUL������RP�GH�WDULHYHQ�DI�WH�URQGHQ�RSKHOH�HXUR¶V�KHEEHQ�ZLM�ELM�GH�QX�YRRUOLJJHQGH�WDULHIDDQSDVVLQJ�LQ�RJHQVFKRXZ�JHQRPHQ��:LM�KHEEHQ�HUHFKWHU�YRRU�JHNR]HQ�RP�GH�WRW�QX�WRH�JHKDQWHHUGH�PHWKRGLHN�YDQ�DIURQGLQJ�RS�YHHOKHGHQ�YDQ�WLHQHXURFHQW�WH�EOLMYHQ�YROJHQ��RPGDW�GH�DIURQGLQJ�RS�KHOH�HXUR¶V�HQHU]LMGV�PHW�QDPH�ELM�GH�ODJHUH�WDULHYHQQLHW�FRQVHTXHQW�NDQ�ZRUGHQ�GRRUJHYRHUG�HQ�DQGHU]LMGV�WRW�RQEHGRHOGH�SULMVHIIHFWHQ�OHLGW�

��� $DQSDVVLQJ�WDULHYHQWDEHO�DQGHUV�GDQ�WUHQGPDWLJ
�����+HW�WDULHI�EHKRUHQG�ELM�RQGHUGHHO�������NDQ�NRPHQ�WH�YHUYDOOHQ��RPGDW�GH�JHJHYHQV�RS�HHQ�DOJHPHHQWRHJDQNHOLMNH�PDQLHU�YRRU�LHGHUHHQ�EHVFKLNEDDU�]LMQ
�����+HW�WDULHI�YRRU�ZHWWHOLMN�YRRUJHVFKUHYHQ�SXEOLFDWLHV�YDQ�PLOLHXHIIHFWUDSSRUWHQ�LV�PHHU�GDQ�WUHQGPDWLJDDQJHSDVW�RPGDW�GH�ZHUNHOLMNH�NRVWHQ�KRJHU�]LMQ��+HW�WDULHI�LV�QX�JHOLMNJHVWHOG�DDQ�KHW�WDULHI�RQGHU������YRRU�GH�NRVWHQ�YDQ�GH�ZHWWHOLMN�YRRUJHVFKUHYHQ�SXEOLFDWLHV�YRRU�YHUJXQQLQJHQ�LQ�KHW�NDGHU�YDQ�GH
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*URQGZDWHUZHW�
��������HQ������+HW�WDULHI�YRRU�JHGRRJEHVFKLNNLQJHQ�LV�PHHU�GDQ�WUHQGPDWLJ�DDQJHSDVW�HQ�NRVWHQGHNNHQG�JHPDDNW�

������H�Y��HQ�������H�Y�2S���RNWREHU�MO��KHEW�X�LQJHVWHPG�PHW�GH�ZLM]LJLQJ�9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�����PHW�KHW�RRJ�RS�WRHYRHJLQJ�YDQ�KRRIGVWXN�,,,��:DWHUHQ��1RWLWLH�:RRQVFKHSHQEHOHLG�����������36����5(*��D��$OV�JHYROJ�GDDUYDQ�KHEW�X�EHVORWHQ�GH�:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������LQ�WH�WUHNNHQSHU���MDQXDUL������'DDURP�]LMQ�LQ�GH�WDULHYHQWDEHO�GH�RQGHUGHOHQ�������WRW�HQ�PHW�������RQGHU�KHW�KRRIG:RRQVFKHSHQYHURUGHQLQJ�SURYLQFLH�8WUHFKW������YHUSODDWVW�HQ�RQGHUJHEUDFKW�RQGHU�KHW�KRRIG9HURUGHQLQJ�EHVFKHUPLQJ�QDWXXU�HQ�ODQGVFKDS�SURYLQFLH�8WUHFKW������LQ�RQGHUGHHO�������HQ�QDRQGHUGHHO��������7HYHQV�]LMQ�GH�WHNVWHQ�YDQ�GH�RQGHUGHOHQ�JHDFWXDOLVHHUG�

��� )LQDQFLsOH�JHYROJHQ'H�JHYROJHQ�YDQ�YRUHQVWDDQGH�ZLM]LJLQJHQ�HQ�DDQSDVVLQJHQ�YDQ�GH�WDULHYHQWDEHO�]LMQ�YHUZHUNW�LQ�GHEHJURWLQJ������
9RRUVWHO
2S�EDVLV�YDQ�KHW�YRUHQVWDDQGH�VWHOOHQ�ZLM�X�YRRU�LQ�WH�VWHPPHQ�PHW�KHW�ELMJHYRHJGH�RQWZHUSEHVOXLW�

*HGHSXWHHUGH�VWDWHQ�YDQ�8WUHFKW�

YRRU]LWWHU� 0U��%��6WDDO

JULIILHU� +�+��6LHWVPD
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