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7RHOLFKWLQJ

'LW�GRFXPHQW�EHYDW�LQWHUSUHWDWLHV�YDQ�GH�%5(($0�1/�1LHXZERXZ�HQ�5HQRYDWLH������Y����%HRRUGHOLQJVULFKWOLMQ��9RRU�HHQ
EHRRUGHOLQJ�JHOGW�GDDUPHH�GH�FRPELQDWLH�
%5/�ZDDUWHJHQ�LV�JHUHJLVWUHHUG���GH�YRRU�GLH�YHUVLH�YHUPHOGH�LQWHUSUHWDWLHV
�
,QWHUSUHWDWLHV�YDQ�YRRUJDDQGH�%5/�YHUVLHV�EOLMYHQ�YHUPHOG�]RODQJ�HU�SURMHFWHQ�]LMQ�GLH�RQGHU�GLH�YHUVLH�JHUHJLVWUHHUG�VWDDQ�
$OOH�LQWHUSUHWDWLHV�JHOGHQ�RRN�YRRU�HHQ�ODJHU�YHUVLHQXPPHU�GDQ�LQ�RQGHUVWDDQGH�WDEHO�YHUPHOG�LQGLHQ�YDQ�WRHSDVVLQJ�RS
H[DFW�GH]HOIGH�WHNVW�

0DQDJHPHQW

(QH�����(QHUJLH�(fFLcQWLH
0DQ�����3UHVWDWLHERUJLQJ
(QH�����6XEPHWHULQJ�HQHUJLHYHUEUXLNHQ
(QH�����7RHSDVVLQJ�GXXU]DPH�HQHUJLH
(QH�����0LQLPDOLVDWLH�OXFKWLQdOWUDWLH�ODDGSODWIRUPV�HQ�ORVSODWIRUPV
(QH������:DDUERUJLQJ�WKHUPLVFKH�NZDOLWHLW�JHERXZVFKLO
9HUZLM]LQJ�QDDU�GH�(3&

,QGLHQ�HHQ�SURMHFW�HHQ�RPJHYLQJVYHUJXQQLQJ�QD���MDQXDUL������KHHIW
DDQJHYUDDJG��GLHQW�RS�SODDWVHQ�ZDDU�(3&�VWDDW�JHOH]HQ�WH�ZRUGHQ

HQHUJLHSUHVWDWLH�EHSDDOG�FRQIRUP�17$�����
�

'DWXP�YDQ�SXEOLFDWLH�
���QRYHPEHU�����

0DQ�����9HLOLJKHLG
%RXZNXQGLJH�PDDWUHJHOHQ�YHLOLJKHLG

,Q�JHYDO�KHW�QLYHDX�YDQ�ERXZNXQGLJH�PDDWUHJHOHQ��FRQIRUP�FULWHULD�HLVHQ����
RI������YRRU�KHW�EHWUHlHQGH�JHERXZ�QLHW�JHZHQVW�LV��GLHQHQ�HU�DOWHUQDWLHYH
PDDWUHJHOHQ�WH�ZRUGHQ�JHWURlHQ�RS�EDVLV�YDQ�HHQ�LQWHJUDOH
EHYHLOLJLQJVDQDO\VH�
%LM�KHW�ODWHQ�YHUYDOOHQ�RI�YHUHHQYRXGLJHQ�YDQ�GH�ERXZNXQGLJH�PDDWUHJHOHQ�RS
GH�EXLWHQJHYHO�PRHWHQ�HU�DIGRHQGH�DOWHUQDWLHYH�PDDWUHJHOHQ�ZRUGHQ�JHWURlHQ
ZDDUPHH�WHQ�PLQVWH�GH]HOIGH�YHUWUDJLQJVWLMG����PLQXWHQ�WRW�KHW�LQEUDDNGRHO�
ZRUGW�JHUHDOLVHHUG��+LHUPHH�PDJ�UHNHQLQJ�JHKRXGHQ�ZRUGHQ�PHW�HHQ�HHUGHUH
GHWHFWLH�YDQ�HHQ�LQEUDDN��ORRSDIVWDQGHQ�RS�KHW�WHUUHLQ��WLMG�RP�HHQ�REMHFW�WH
EHUHLNHQ�HWF��7HQ�DOOH�WLMGHQ�EOLMIW�HHQ�PLQLPDOH�LQEUDDNZHUHQGKHLG�PHW
ERXZNXQGLJH�PDDWUHJHOHQ�RS�GH�EXLWHQJHYHO�YDQ���PLQXWHQ�YHUHLVW��,Q�GH
EHYHLOLJLQJVDQDO\VH�PRHW�HHQ�JHGHJHQ�LQFLGHQWHQDQDO\VH�]LMQ�RSJHVWHOG�

'DWXP�YDQ�SXEOLFDWLH�
���MXOL�����

0DQ�����9HLOLJKHLG
%25*�FHUWLmFHULQJ

%LM�RSOHYHULQJ�NDQ�LQ�SODDWV�YDQ�HHQ�%25*�FHUWLmFDDW�RP�DDQ�WH�WRQHQ�GDW�DDQ
FULWHULD�HLV�����ZRUGW�YROGDDQ�ZRUGHQ�YROVWDDQ�PHW�HHQ�GRRU�HHQ�JHFHUWLmFHHUG
EHGULMI�RSJHVWHOG�%25*�2SOHYHULQJVEHZLMV�%RXZNXQGLJH�%HYHLOLJLQJ�GDW
DDQWRRQW�GDW�DDQ�GH�JHVWHOGH�QLYHDXV�ZRUGW�YROGDDQ�

'DWXP�YDQ�SXEOLFDWLH�
���IHEUXDUL�����
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*H]RQGKHLG

+HD�����+RRJIUHTXHQWH�YHUOLFKWLQJ
+RRJIUHTXHQWH�YHUOLFKWLQJ�GLPWHFKQLHNHQ

%LM�WRHSDVVLQJ�YDQ�GLPEDUH�OHGYHUOLFKWLQJV\VWHPHQ�]LMQ�HHQ�DDQWDO
GLPWHFKQLHNHQ�EHVFKUHYHQ�GLH�QLHW�PRJHQ�ZRUGHQ�WRHJHSDVW��3:0��IDVH
DIVQLMGLQJ��IDVH�DIVQLMGLQJ���2QGHU�GH�YROJHQGH�YRRUZDDUGHQ�NXQQHQ�GH]H
GLPWHFKQLHNHQ�YRRU�OHGYHUOLFKWLQJ�WRFK�ZRUGHQ�JHDFFHSWHHUG��'H�OHGV\VWHPHQ
PRHWHQ�GDQ�YROGRHQ�DDQ�GH�FULWHULD�YRRU�nLFNHU�3VW/0�k������HQ�VWURERVFRSLVFK
HlHFW�690������k�FRQIRUP�GH�EHSDOLQJHQ�LQ�1(0$����������'LW�JHOGW�YRRU
QRUPDOH�HQ�JHGLPGH�EHGULMIVWRHVWDQG�PHW�LQDFKWQHPLQJ�YDQ�GH�PRJHOLMNH
LQYORHG�YDQ�VSDQQLQJVnXFWXDWLHV�RS�KHW�HOHNWULFLWHLWVQHW�
$DQYXOOLQJ�RS�LQWHUSUHWDWLH
'H�FULWHULD�YRRU�nLFNHU�HQ�VWURERVFRSLVFK�HlHFW�]LMQ�LQ�1(0$��������
JHIRUPXOHHUG�LQ�WHUPHQ�YDQ�GH�PDDWVWDYHQ�3VW/0��nLFNHU�VHYHULW\��HQ�690
�VWURERVFRSLF�YLVLELOLW\�PHDVXUH��]RDOV�EHVFKUHYHQ�LQ�,(&�&,(�71�����������'H
FULWHULD�XLW�7DEHO���YDQ�1(0$���������GLH�YDQ�WRHSDVVLQJ�]LMQ�YRRU
UHVSHFWLHYHOLMN�nLFNHU�HQ�VWURERVFRSLVFK�HlHFW�]LMQ��3VW/0��k�����HQ�690�k�����
'H�nLFNHU�WHVWPHWKRGH�LV�EHVFKUHYHQ�LQ�HGLWLH���YDQ�,(&�75�������������
ZDDUELM�JHWHVW�ZRUGW�RQGHU�WRHSDVVLQJ�YDQ�JHQRUPHHUGH�QHWVSDQQLQJVYDULDWLHV�
HQ��LQGLHQ�YDQ�WRHSDVVLQJ��LQ�JHGLPGH�EHGULMIVWRHVWDQG�PHW�GH�WRHJHSDVWH
GLPWHFKQLHN�YDQ�KHW�OLFKWV\VWHHP�]HOI�RI�PHW�HHQ�JHQRUPHHUGH�RQDIKDQNHOLMNH
GLPPHU�YROJHQV�1(0$�66/��$�������
'H�VWURERVFRSLVFKH�HlHFW�WHVWPHWKRGH�LV�EHVFKUHYHQ�LQ�,(&�75������������
ZDDUELM�RRN�JHWHVW�ZRUGW��LQGLHQ�YDQ�WRHSDVVLQJ��LQ�JHGLPGH�EHGULMIVWRHVWDQG
PHW�GH�WRHJHSDVWH�GLPWHFKQLHN�YDQ�KHW�OLFKWV\VWHHP�]HOI�RI�PHW�HHQ
JHQRUPHHUGH�RQDIKDQNHOLMNH�GLPPHU�]RDOV�JHGHmQLHHUG�LQ�1(0$�66/��$�������
'H�WHVWV�LQ�GH�JHGLPGH�EHGULMIVWRHVWDQG�ZRUGW�XLWJHYRHUG�PHW�HHQ�OLFKWQLYHDX
YDQ�����YDQ�KHW�QRPLQDOH�OLFKWQLYHDX�LQ�RQJHGLPGH�WRHVWDQG���������'H]H
WHVW�PRHW�UHSUHVHQWDWLHI�]LMQ�YRRU�GH�JHKHOH�GULYHU��,QGLHQ�DQGHUH
GLPWHFKQLHNHQ�RS�HHQ�ODJHUH�GLPVWDQG�ZRUGHQ�JHEUXLNW�PHW�GH]HOIGH�GULYHU
GDQ�GLHQW�GH]H�VHSDUDDW�WH�ZRUGHQ�JHWHVW�ELM�HHQ�OLFKWQLYHDX�YDQ�����YDQ�KHW
QRPLQDOH�OLFKWQLYHDX��'H�ZDDUGHQ�YRRU�3VW/0�HQ�690�GLHQHQ�YRRU�GH
WHVWVLWXDWLHV�LQ�GH�WDEHO�+($�����RS�EUHHDP�QO�KXOS�WH�ZRUGHQ�RSJHJHYHQ�YRRU
HONH�OHGDUPDWXXU���GLPPHUFRPELQDWLH�HQ�RI��GULYHUFRPELQDWLH�GLH�LQ�GH
LQVWDOODWLH�YRRUNRPW�

'DWXP�YDQ�SXEOLFDWLH�
���IHEUXDUL�����
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+HD�����,QWHUQH�OXFKWNZDOLWHLW
9HUGXQQLQJVIDFWRU�ELM�JURWH�V\VWHPHQ

'H�WHNVW�RQGHU�KHW�NRSMH��*HERXZHQ�PHW�HHQ�YORHURSSHUYODN�JURWHU�GDQ������

P���ZRUGW�YHUYDQJHQ�GRRU�
9RRU�GH�EHSDOLQJ�YDQ�GH�YHUGXQQLQJVIDFWRU�YDQ�OXFKWDIYRHU�ELM�FULWHULD�HLV�����LV
GH�1(1������DDQJHZH]HQ��'H�1(1������LV�QLHW�WRHSDVEDDU�ELM�
j�/XFKWDIYRHU��HHQ�YORHURSSHUYODN�!�����P��HQ�RI�DOV�GH�FDSDFLWHLW�YDQ�GH
DIYRHU�FRPSRQHQW�YDQ�ELQQHQOXFKW�JURWHU�LV�GDQ������P��K��
j�$IYRHU�YDQ�URRNJDV��HHQ�YORHURSSHUYODN�!�����P��HQ�RI�DOV�GH�DIYRHU�LQ
YHUELQGLQJ�VWDDW�PHW�HHQ�RI�PHHU�YHUEUDQGLQJVWRHVWHOOHQ�ZDDUYDQ�GH
JH]DPHQOLMNH�QRPLQDOH�EHODVWLQJ�JURWHU�LV�GDQ�����N:�
$IYRHU�YDQ��OXFKWDIYRHUHQ
,QGLHQ�GH�1(1������RP�ERYHQVWDDQGH�UHGHQHQ�QLHW�WRHSDVEDDU�LV�YRRU�GH
EHSDOLQJ�YDQ�GH�YHUGXQQLQJVIDFWRU�YDQ�OXFKWDIYRHU�YROVWDDW�KHW�RP�WH�YROGRHQ
DDQ�FULWHULD�HLV���XLW�%5/��������,QGLHQ�KHW�JHERXZ�PHFKDQLVFK�JHYHQWLOHHUG
ZRUGW��$OOH�OXFKWLQODWHQ�YDQ�GH�PHFKDQLVFKH�YHQWLODWLHV\VWHPHQ�YDQ�KHW
JHERXZ�]LMQ�WHQ�PLQVWH����PHWHU�YHUZLMGHUG�YDQ�OXFKWXLWODWHQ�YDQ�HQLJ�DQGHU
PHFKDQLVFK�YHQWLODWLHV\VWHHP�YDQ�KHW�JHERXZ�WHU�YRRUNRPLQJ�YDQ�UHFLUFXODWLH
YDQ�JHEUXLNWH�OXFKW��
$IVWDQG�WRW�DIYRHU�YDQ�URRNJDV
j�,QGLHQ�KHW�YORHURSSHUYODN�JURWHU�LV�GDQ������P��HQ�GH�QRPLQDOH�EHODVWLQJ�YDQ
GH�YHUEUDQGLQJVWRHVWHOOHQ�DDQJHVORWHQ�RS�GH�DIYRHU�NOHLQHU�LV�GDQ�����N:
ZRUGW�GH�YHUGXQQLQJVIDFWRU�YDQ�GH�DIYRHUYRRU]LHQLQJHQ�YDQ�URRNJDV�EHSDDOG
FRQIRUP�GH�1(1��������
j�,QGLHQ�GH�QRPLQDOH�EHODVWLQJ�YDQ�GH�YHUEUDQGLQJVWRHVWHOOHQ�DDQJHVORWHQ�RS
GH�DIYRHU�JURWHU�LV�GDQ�����N:�ZRUGW�GH�YHUGXQQLQJVIDFWRU�YDQ�GH
DIYRHUYRRU]LHQLQJHQ�YDQ�URRNJDV�EHSDDOG�FRQIRUP�GH�1(1��������

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����

+HD�����,QWHUQH�OXFKWNZDOLWHLW
)LOWHUV�LQ�PHFKDQLVFKH�YHQWLODWLHV\VWHPHQ

'H�mOWHUV�YDQ�FULWHULD�HLV�����YROGRHQ�DDQ�1(1�(1��������GH]H�QRUP�LV�UHFHQW
YHUYDQJHQ�GRRU�GH�1(1�(1����������'H�mOWHUV�ELQQHQ�PHFKDQLVFKH
YHQWLODWLHV\VWHPHQ�NXQQHQ�RRN�YROGRHQ�DDQ�1(1�(1���������

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

+HD������7KHUPLVFK�FRPIRUW
7HPSHUDWXXU�ELM�NRHO��HQ�YULHVKXL]HQ

&ULWHULD�HLV�����HQ�����e�WDEHO�����,Q�GH�1(1�(1�,62�����������LV�YDVWJHOHJG�GDW
GH�QRUP�HQNHO�JHEUXLNW�NDQ�ZRUGHQ�ELM�HHQ�OXFKW�WHPSHUDWXXU��DLU�WHPSHUDWXUH
WD��WXVVHQ�GH����HQ����JUDGHQ�&HOVLXV��9RRU�YHUEOLMIVUXLPWHQ�PHW�HHQ��RQWZHUS�
OXFKWWHPSHUDWXXU�RQGHU�GH����JUDGHQ�&HOVLXV�PDJ�GH�WHPSHUDWXXUJUHQV
ZRUGHQ�JHQHJHHUG��(HQ�EHUHNHQLQJ�RS�EDVLV�YDQ�1(1�(1�,62�����������PHW
HHQ�OXFKWWHPSHUDWXXU��WD��RQGHU�GH����JUDGHQ�&HOVLXV�NDQ�DDQWRQHQ�GDW�DDQ�GH
HLV�ZRUGW�YROGDDQ�

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

+HD������7KHUPLVFK�FRPIRUW
2QGHUVFKULMGLQJV��HQ�RYHUVFKULMGLQJVXUHQ

,Q�WDEHO�����hPLQLPXPHLVHQ�YRRU�WKHUPLVFKH�FRPIRUWi�ZRUGW�PHW�KHW�PD[LPDDO
DDQWDO�WRHJHVWDQH�RYHUVFKULMGLQJVXUHQ��GH�RSWHOOLQJ�YDQ�RYHU�HQ
RQGHUVFKULMGLQJVXUHQ�EHGRHOG�

'DWXP�YDQ�SXEOLFDWLH�
���DSULO�����
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+HD������7RHJDQNHOLMNKHLG
5ROVWRHO�WRHJDQNHOLMNKHLG

,QGLHQ�HU�NDQ�ZRUGHQ�DDQJHWRRQG�GDW�LQ�GH�NHXNHQ�GH�PRJHOLMNKHLG�EHVWDDW�RP
]RQGHU�KDN�HQ�RI�EUHHNZHUN�DDQ�GH�FULWHULD�HLVHQ�YDQ�����LV�YROGDDQ��LV�GLW
DNNRRUG��

'DWXP�YDQ�SXEOLFDWLH�
���DSULO�����

(QHUJLH

(QH�����(QHUJLH�(fFLcQWLH
.RHO�YULHVUXLPWHQ

9RRU�LQGXVWULHIXQFWLHV�PHW�HHQ�RSSHUYODN�YDQ�GH�NRHO�YULHVUXLPWH�JURWHU�GDQ
����P��%92�LV��,QVWUXFWLH�����7HFKQLVFKH�FKHFNOLVW
NRHO�YULHVRSVODJUXLPWHQ��YDQ�WRHSDVVLQJ��'H�FUHGLW�(1(���ZRUGW�GDQ�JHmOWHUG
�LQ�GH�DVVHVVPHQWWRRO�QLHW�GH�JHERXZHLJHQVFKDS�fNRHO��HQ�YULHVRSVODJg
DDQYLQJHQ���+HW�LV�QLHW�WRHJHVWDDQ�JHEUXLN�WH�PDNHQ�YDQ�GH�DOWHUQDWLHYH�(3&
PHWKRGH�YRRU�KHW�RSSHUYODNWH�NRHO��YULHVUXLPWHQ��'RZQORDG
YLD�KWWSV���ZZZ�EUHHDP�QO�RYHU�EUHHDP�KDQGOHLGLQJ�SURFHGXUHV�HQ�LQVWUXFWLHV

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

(QH�����(QHUJLH�(fFLcQWLH
(QH�����7RHSDVVLQJ�GXXU]DPH�HQHUJLH
(QHUJLHWHFKQLHNHQ�QD�LQJHEUXLNQDPH

,Q�ELM]RQGHUH�JHYDOOHQ�NDQ�KHW�YRRUNRPHQ�GDW�JURRWVFKDOLJH��JHELHGVJHERQGHQ�
HQHUJLHWHFKQLHNHQ�SDV�QD�LQJHEUXLNQDPH�YDQ�HHQ�JHERXZ�ZRUGHQ�JHUHDOLVHHUG�
=LH�KLHUYRRU��,QVWUXFWLH�����%5(($0�1/�SURFHGXUH�YRRU�HQHUJLHWHFKQLHNHQ
�Y�������������GRZQORDG
YLD�KWWSV���ZZZ�EUHHDP�QO�RYHU�EUHHDP�KDQGOHLGLQJ�SURFHGXUHV�HQ�LQVWUXFWLHV�

'DWXP�YDQ�SXEOLFDWLH�
���IHEUXDUL�����

(QH�����(QHUJLH�(fFLcQWLH
:DUPWDSZDWHU�ELM�DOWHUQDWLHYH�(3&�LQGXVWULHIXQFWLH

%LM�GH�DOWHUQDWLHYH�(3&�EHUHNHQLQJ�YRRU�LQGXVWULHIXQFWLHV�GLHQW�KHW
HQHUJLHYHUEUXLN�YRRU�ZDUPWDSZDWHU�YRRU�KHW�JHKHOH�JHEUXLNVRSSHUYODN�LQ�GH
RQWZHUSEHUHNHQLQJ�PHHJHQRPHQ�WH�ZRUGHQ�
,QGLHQ�JHHQ�VDQLWDLUZDUPZDWHULQVWDOODWLH�LQ�KHW�RQWZHUS�RSJHQRPHQ�LV�GLHQW
PHQ�XLW�WH�JDDQ�YDQ�HHQ��IRUIDLWDLUH��FRQYHQWLRQHOH�VWDQGDDUG
ZDUPWDSZDWHULQVWDOODWLH��LQYRHU��JDVJHVWRRNW�ZDUPZDWHUWRHVWHO�+5ZZ��&:�
NODVVH����OHLGLQJOHQJWHV�!���P���,QGLHQ�VSHFLmHN�WHQ�EHKRHYH�YDQ�GH
LQGXVWULHIXQFWLH�ZHO�HHQ�VDQLWDLU�ZDUPZDWHULQVWDOODWLH�LV�RSJHQRPHQ�LQ�KHW
RQWZHUS�GDQ�PDJ�GH�GDDGZHUNHOLMN�WH�UHDOLVHUHQ�JHUHDOLVHHUGH�VDQLWDLU
ZDUPZDWHULQVWDOODWLH�RSJHQRPHQ�ZRUGHQ�WHQ�EHKRHYH�YDQ�KHW�JHKHOH
JHEUXLNVRSSHUYODN�PHW�LQGXVWULHIXQFWLH��,QGLHQ�GH]H�LQVWDOODWLH�XLWJHUXVW�LV�PHW
PHW�HHQ�GRXFKH:7:�PDJ�GH]H�RRN�RSJHQRPHQ�ZRUGHQ�LQ�GH�EHUHNHQLQJ��(U
PDJ�RRN�JHEUXLN�ZRUGHQ�JHPDDNW�YDQ�GH�IRUIDLWDLU�YRRUJHVFKUHYHQ�VDQLWDLU
ZDUPZDWHULQVWDOODWLH����

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����
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(QH�����(QHUJLH�(fFLcQWLH
.ZDOLWHLWVYHUNODULQJHQ

%LM�KHW�EHSDOHQ�YDQ�GH�HQHUJLHSUHVWDWLH�PRJHQ�GRRU�KHW�&%5*�DIJHJHYHQ
NZDOLWHLWVYHUNODULQJHQ�ZRUGHQ�JHEUXLNW�GLH�JHOGHQ�RS�GH�GDWXP�YDQ�GH
RPJHYLQJVYHUJXQQLQJ�

'DWXP�YDQ�SXEOLFDWLH�
���DSULO�����

(QH�����(QHUJLH�(fFLcQWLH
0DQ�����3UHVWDWLHERUJLQJ
(QH�����6XEPHWHULQJ�HQHUJLHYHUEUXLNHQ
(QH�����7RHSDVVLQJ�GXXU]DPH�HQHUJLH
(QH�����0LQLPDOLVDWLH�OXFKWLQdOWUDWLH�ODDGSODWIRUPV�HQ�ORVSODWIRUPV
(QH������:DDUERUJLQJ�WKHUPLVFKH�NZDOLWHLW�JHERXZVFKLO
9HUZLM]LQJ�QDDU�GH�(3&

,QGLHQ�HHQ�SURMHFW�HHQ�RPJHYLQJVYHUJXQQLQJ�QD���MDQXDUL������KHHIW
DDQJHYUDDJG��GLHQW�RS�SODDWVHQ�ZDDU�(3&�VWDDW�JHOH]HQ�WH�ZRUGHQ

HQHUJLHSUHVWDWLH�EHSDDOG�FRQIRUP�17$�����
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'DWXP�YDQ�SXEOLFDWLH�
���QRYHPEHU�����

(QH�����6XEPHWHULQJ�HQHUJLHYHUEUXLNHQ
*HFRPELQHHUGH�V\VWHPHQ

,Q�KHW�JHYDO�YDQ�HHQ�V\VWHHP�ZDDUELM�NRHOLQJ�HQ�ZDUPWH�GRRU�HHQ�V\VWHHP
ZRUGW�JHOHYHUG��]RDOV�ELMYRRUEHHOG�HHQ�ZDUPWHSRPSV\VWHHP��LV�KHW
VXEEHPHWHQ�YDQ�]RZHO�KHW�NRHO��DOV�KHW�ZDUPWHEHGULMI�ODVWLJ�XLWYRHUEDDU��+HW�LV
WRHJHVWDDQ�RP�HHQ�JHFRPELQHHUGH�EHPHWHULQJ�WRH�WH�SDVVHQ��'H�NHX]H�YRRU��
JHFRPELQHHUGH�VXEPHWHU�PRHW�ZRUGHQ�RQGHUERXZG�LQ�GH�YHUDQWZRRUGLQJ��

'DWXP�YDQ�SXEOLFDWLH�
���IHEUXDUL�����

(QH�����7RHSDVVLQJ�GXXU]DPH�HQHUJLH
.RHO�YULHVUXLPWHQ

9RRU�LQGXVWULHIXQFWLHV�ZDDUELM�YRRU�GH�HQHUJLHSUHVWDWLH��(1(����YDQ�GH
NRHO�YULHVUXLPWHQ�JHEUXLN�ZRUGW�JHPDDNW�YDQ�GH�f7HFKQLVFKH�FKHFNOLVW
NRHO�YULHVUXLPWHQg�GLHQW�KHW�SHUFHQWDJH�&2��UHGXFWLH�FRQIRUP�FULWHULD�0�YDQ�GH
FKHFNOLVW�EHSDDOG�WH�ZRUGHQ��%LM�PHHUGHUH�IXQFWLHV�GLHQW�GH�&2��UHGXFWLH�QDDU
UDWR�YDQ�KHW�RSSHUYODN�YHUUHNHQG�WH�ZRUGHQ�

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

(QH�����7RHSDVVLQJ�GXXU]DPH�HQHUJLH
5HIHUHQWLHEHUHNHQLQJ

,QGLHQ�GH�EHUHNHQGH�&2��XLWVWRRW�LQ�GH�(3*�EHUHNHQLQJ�NOHLQHU�RI�JHOLMN�LV�DDQ���
.DQ�YRRU�KHW�HHUVWH�WRW�HQ�PHW�KHW�GHUGH�SXQW�GH�(3*�EHUHNHQLQJ�YDQ�GH
UHIHUHQWLHVLWXDWLH�NRPHQ�WH�YHUYDOOHQ��

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

(QH�����0LQLPDOLVDWLH�OXFKWLQdOWUDWLH�ODDGSODWIRUPV�HQ�ORVSODWIRUPV
&ULWHULXP���*HOLMNZDDUGLJKHLG�YRRU�VOXLWLQJVWLMG

,QGLHQ�HHQ�ODDG��ORVSODWIRUP�LV�XLWJHYRHUG�DOV�GRFNVWDWLRQ�PHW�GRFNVHDO�ZDDUELM
GH�VHDO�YRRU�HHQ�OXFKWGLFKWH�VLWXDWLH�]RUJW�YRRUGDW�GH�ODDGGHXU�RSHQ�JDDW��NRPW
FULWHULD�HLV����VOXLWLQJVWLMG��WH�YHUYDOOHQ��+HW�V\VWHHP�YDQ�VHDOLQJ�PRHW
DDQJHWRRQG�ZRUGHQ�GRRU�SURGXFWJHJHYHQV��WHNHQLQJHQ�HQ�ELM�RSOHYHULQJ�IRWRgV
WHU�SODDWVH��/HW�RS��HHQ�GRFNVKHOWHU�YROGRHW�QLHW�

'DWXP�YDQ�SXEOLFDWLH�
���DSULO�����
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(QH�����0LQLPDOLVDWLH�OXFKWLQdOWUDWLH�ODDGSODWIRUPV�HQ�ORVSODWIRUPV
7RFKWRQGHUEUHNLQJHQ

&ULWHULXP�HLV�����VSUHHNW�RYHU�WRFKWRQGHUEUHNLQJHQ�LQ�YHQWLODWRUHQ�
WRFKWRQGHUEUHNLQJHQ�PRHWHQ�JHOH]HQ�ZRUGHQ�DOV�WHUXJVODJNOHS�

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

(QH��E���(QHUJLH]XLQLJH�NRHO��HQ�YULHVRSVODJ���ZLQNHO�HQ�ORJLHV
7HNVWXHOH�FRUUHFWLH

2QGHU�DDQYXOOHQGH�LQIRUPDWLH�ZRUGW�GH�WHNVW�RQGHU�KHW�NRSMH
hNRHOZDUPWHWHUXJZLQQLQJ�QLHW�KDDOEDDUi�YHUYDQJHQ�GRRU�GH�YROJHQGH�WHNVW�
�,QGLHQ�WKHUPLVFKH�RSVODJ�RI�ZDUPWHWHUXJZLQQLQJ�QLHW�KDDOEDDU�LV�RPGDW�HU
JHHQ�SHULRGH�YDQ�ODJH�EHODVWLQJ�LV�HQ�RI�HU�JHHQ�YUDDJ�YRRU�WHUXJJHZRQQHQ
ZDUPWH�LV��GDQ�NDQ�KHW�WZHHGH�SXQW�ZRUGHQ�WRHJHNHQG��PLWV�DDQ�DOOH�HLVHQ�YDQ
KHW�HHUVWH�SXQW�LV�YROGDDQ��+HW�RQWZHUSWHDP�PRHW�RQGHUERXZHQ�ZDDURP�HU
JHHQ�KDDOEDUH�PRJHOLMNKHGHQ�YRRU�WHUXJZLQQLQJ�YDQ�ZDUPWH��YULMH�NRHOLQJ�RI
WKHUPLVFKH�RSVODJ�]LMQ�

'DWXP�YDQ�SXEOLFDWLH�
���QRYHPEHU�����

3RO�����*:3�YDQ�NRXGHPLGGHOHQ�YRRU�ZDUHQNRHOLQJ
(QH��D���(QHUJLH]XLQLJH�NRHO��HQ�YULHVRSVODJ���RYHULJH�IXQFWLHV
(QH��E���(QHUJLH]XLQLJH�NRHO��HQ�YULHVRSVODJ���ZLQNHO�HQ�ORJLHV
3URIHVVLRQHOH�NRHO��HQ�YULHVNDVWHQ

%LM�GHmQLWLHV�VWDDW�GDW�JURWH�VWHNNHUNODUH�NRHO��HQ�YULHVLQVWDOODWLHV�HQ
SURIHVVLRQHOH�NRHO�HQ�YULHVNDVWHQ�WRW�GH�VFRSH�YDQ�GH]H�FUHGLW�EHKRUHQ��,QGLHQ
NRHO��RI�YULHVYRRU]LHQLQJHQ�]LMQ�YRRU]LHQ�YDQ�HHQ�HQHUJLHODEHO�FRQIRUP�GH
ULFKWOLMQ�����������GDQ�YDOOHQ�GH]H�EXLWHQ�GH�VFRSH�YDQ�GH]H�FUHGLW��
/HW�RS�NRHO��HQ�YULHVYRRU]LHQLQJHQ�PHW�HHQ�HQHUJLHODEHO�FRQIRUP�ULFKWOLMQ
����������YDOOHQ�ZHO�ELQQHQ�GH�VFRSH�YDQ�GH�FUHGLW�

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����

(QH��D���(QHUJLH]XLQLJH�NRHO��HQ�YULHVRSVODJ���RYHULJH�IXQFWLHV
7HPSHUDWXXUNODVVH

9RRU�SURIHVVLRQHOH�NRHO��RI�YULHVNDVWHQ�PHW�HHQ�PD[LPDOH�QHWWR�LQKRXG�YDQ
�����OLWHU�NDQ�YRRU�KHW�EHSDOHQ�YDQ�GH�WHPSHUDWXXUNODVVH�0���QDDVW�GH�,62
�������JHEUXLN�ZRUGHQ�JHPDDNW�YDQ�GH�(1��������+LHUYRRU�GLHQHQ�GH]HOIGH
XLWJDQJVSXQWHQ�ZRUGHQ�DDQJHKRXGHQ�]RDOV�GH]H�]LMQ�EHQRHPG�LQ�GH
EHRRUGHOLQJVULFKWOLMQ��

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

(QH�����(QHUJLH]XLQLJH�UROWUDSSHQ�HQ�UROSDGHQ
*HOLMNZDDUGLJKHLG�HQHUJLHSUHVWDWLH�UROWUDSSHQ

*HOLMNZDDUGLJKHLG�DDQ�FULWHULD�HLV�����HQ�����NDQ�ZRUGHQ�DDQJHWRRQG�DOV�GH
UROWUDSSHQ�HQ��SDGHQ�]LMQ�YRRU]LHQ�YDQ�HHQ�HQHUJLHODEHO�RS�PLQLPDDO�QLYHDX
$���EHSDDOG�FRQIRUP�,62����������
$DQYXOOLQJ�RS�FULWHULD�HLVHQ
,Q�GH�RQWZHUSIDVH�PRHW�KHW�HQHUJLHODEHO�]LMQ�JHVSHFLmFHHUG�LQ�KHW�ZHUN�HQ�LQ
HHQ�YHUNODULQJ�YDQ�GH�IDEULNDQW�HQ�RI�LQVWDOODWLHEHGULMI�
,Q�GH�RSOHYHUIDVH�PRHW�GH�HQHUJLHSUHVWDWLH�JHPHWHQ�ZRUGHQ�FRQIRUP�,62
��������GRRU�HHQ�RQDIKDQNHOLMNH�SDUWLM�]RDOV�EHVFKUHYHQ�LQ�GH�QRUP�

'DWXP�YDQ�SXEOLFDWLH�
���IHEUXDUL�����



%5(($0�1/�1LHXZERXZ�HQ�5HQRYDWLH������Y������,QWHUSUHWDWLHGRFXPHQW

�

(QH������:DDUERUJLQJ�WKHUPLVFKH�NZDOLWHLW�JHERXZVFKLO
/XFKWGRRUODWHQGKHLGVPHWLQJ

'H�OXFKWGRRUODWHQGKHLGPHWLQJ�ZRUGW�XLWJHYRHUG�FRQIRUP�GH�1(1�(1�������
GH]H�QRUP�LV�UHFHQW�YHUYDQJHQ�GRRU�GH�1(1�(1�,62�������'H�PHWLQJ�NDQ
GDDURP�RRN�ZRUGHQ�XLWJHYRHUG�FRQIRUP�1(1�(1�,62������

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

7UDQVSRUW

7UD��D���$OWHUQDWLHI�YHUYRHU���RYHULJH�IXQFWLHV
$OWHUQDWLHI�YHUYRHU���GRXFKHIDFLOLWHLWHQ

&ULWHULD�HLV������HHUVWH�EXOOHW�EHWUHlHQGH�HLV�YDQ�����GRXFKHV��'H�YROJHQGH
DDQYXOOLQJHQ�]LMQ�YDQ�WRHSDVVLQJ�
���(ONH�RQWZLNNHOLQJ�GDW�DFKW�RI�PHHU�GRXFKHV�DDQELHGW�]DO�YROGRHQ��RQJHDFKW
KHW�DDQWDO�VWDOOLQJSODDWVHQ�
���'H�GRXFKHV�KRHYHQ�QLHW�VSHFLmHN�EHVWHPG�YRRU�mHWVJHEUXLNHUV�WH�]LMQ�HQ
NXQQHQ�PHW�DQGHUH�JHEUXLNHUV�JHGHHOG�ZRUGHQ��

'DWXP�YDQ�SXEOLFDWLH�
���PDDUW�����

7UD�����9HUYRHUVSODQ�HQ�3DUNHHUEHOHLG
$DQYXOOLQJ�GHmQLWLH�YHUYRHUVSODQ

,Q�GH�GHmQLWLH�]LMQ�YLHU�DVSHFWHQ�JHQRHPG�ZDDURS�KHW�YHUYRHUVSODQ�PLQLPDDO
JHULFKW�PRHW�]LMQ��'DDU�ZRUGW�DDQ�WRHJHYRHJG�
j�9HUEHWHU�JHERXZW\SH�JHERQGHQ�WUDQVSRUW���ELMY��FRPELQDWLH�YUDFKW�EHWHUH
EHODGLQJVJUDDG��LQ]HW�YUDFKWZDJHQV�KRJH�(XUR�HPLVVLHNODVVHV�

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

:DWHU

:$7��D���:DWHUYHUEUXLN��RYHULJ�IXQFWLHV�
'RRUVWURRPEHJUHQ]HU�EDGNUDQHQ

%LM�FULWHULD�HLV�����PRJHQ�QDDVW�NHXNHQV��VFKRRQPDDNJRRWVWHQHQ��EXLWHQNUDQHQ
RRN�EDGNUDQHQ�ZRUGHQ�XLWJHVORWHQ��(HQ�RS�GH�EDGNUDDQ�DDQJHVORWHQ
GRXFKHNRS�GLHQW�ZHO�DDQ�GH�HLVHQ�WH�YROGRHQ�

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

:$7��E���:DWHUYHUEUXLN��ZRQLQJHQ�
'RRUVWURRPEHJUHQ]HU�EDGNUDQHQ

%LM�FULWHULD�HLV�����PRJHQ�QDDVW�NHXNHQV��VFKRRQPDDNJRRWVWHQHQ��EXLWHQNUDQHQ
RRN�EDGNUDQHQ�ZRUGHQ�XLWJHVORWHQ��(HQ�RS�GH�EDGNUDDQ�DDQJHVORWHQ
GRXFKHNRS�GLHQW�ZHO�DDQ�GH�HLVHQ�WH�YROGRHQ�

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

0DWHULDOHQ
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0DW�����%RXZPDWHULDOHQ
7RHSDVVLQJ�YHUVLH�10'

'H�YHUVLH�YDQ�GH�10'�GLH�ZRUGW�JHEUXLNW�YRRU�GH�EHZLMVYRHULQJ�YDQ
FUHGLWFULWHULD����GH�RYHUZHJLQJ�YDQ�GULH�PDWHULDOHQRSWLHV��ZRUGW�EHSDDOG�RS
EDVLV�YDQ�GH�UHJLVWUDWLHGDWXP��'H�DFWXHOH�YHUVLH�YDQ�GH�10'�RS�GH�GDWXP�YDQ
UHJLVWUDWLH�LV�YDQ�WRHSDVVLQJ�HQ�HHQ�UHFHQWHUH�YHUVLH�PDJ�ZRUGHQ�JHEUXLNW��
(FKWHU��ZDQQHHU�GH�DFWXHOH�YHUVLH�YDQ�GH�10'�PLQGHU�GDQ�HHQ�MDDU
YRRUDIJDDQG�DDQ�GH�UHJLVWUDWLH�LV�JHSXEOLFHHUG�PDJ�YRRU�FUHGLWFULWHULD���GH
YRRUJDDQGH�YHUVLH�ZRUGHQ�JHEUXLNW��

'DWXP�YDQ�SXEOLFDWLH�
���IHEUXDUL�����

0DW�����%RXZPDWHULDOHQ
9HUVLH�YDQ�GH�%HSDOLQJVPHWKRGH

9RRU�GH�EHSDOLQJ�YDQ�GH�VFKDGXZNRVWHQ�GLHQW�GH�PHHVW�UHFHQWH�YHUVLH�YDQ�GH
h%HSDOLQJVPHWKRGH�0LOLHXSUHVWDWLH�*HERXZHQ�HQ�*::�ZHUNHQi�RS�GH
UHJLVWUDWLHGDWXP�DDQJHKRXGHQ�WH�ZRUGHQ�YRRU�GH�EHSDOLQJ�YDQ�GH
VFKDGXZSULMV��(U�PDJ�DOWLMG�JHEUXLN�ZRUGHQ�JHPDDNW�YDQ�HHQ�UHFHQWHUH�YHUVLH
YDQ�GH]H�EHSDOLQJVPHWKRGH�

'DWXP�YDQ�SXEOLFDWLH�
���QRYHPEHU�����

0DW�����%RXZPDWHULDOHQ
%HSDOLQJVPHWKRGH�0LOLHXSUHVWDWLH�*HERXZHQ�HQ�*::�ZHUNHQ

2S���DXJXVWXV������LV�GH�EHSDOLQJVPHWKRGH�XLWJHEUHLG�PHW�ELMODJH�-��,Q�GH]H
ELMODJH�]LMQ�HHQ�DDQWDO�DDQSDVVLQJHQ�RSJHQRPHQ��'H�DVSHFWHQ�LQ�GH]H�ELMODJH
]RUJHQ�HUYRRU�GDW�GH�VFRSH�ZDW�HU�LQ�GH�EHUHNHQLQJ�PHHJHQRPHQ�GLHQW�WH
ZRUGHQ�LV�YHUDQGHUG��'H]H�VFRSH�ZLM]LJLQJ�OHLGW�WRW�DDQ]LHQOLMN�DQGHUH
XLWNRPVWHQ��2P�GH]H�UHGHQ�LV�EHVORWHQ�RP�GH�ELMODJH�YRRU�DOOH�%5(($0�1/
1LHXZERXZ�HQ�5HQRYDWLH�YHUVLH�EXLWHQ�EHVFKRXZLQJ�WH�ODWHQ�
9RRU�UHFHQWH�%5(($0�1/�SURMHFWHQ�JHOGW�YRRU�GH�03*�]RGRHQGH�GH]HOIGH�VFRSH
DOV�YRRU�RXGHUH�SURMHFWHQ��'H]H�VFRSH�LV�YDVWJHOHJG�LQ�ELMODJH�'�YDQ�GH
%HSDOLQJVPHWKRGH�0LOLHXSUHVWDWLH�*HERXZHQ�HQ�*::�ZHUNHQ��+LHULQ�ZRUGW
JHVWHOG�GDW�DOOH�RSERXZHQ�YDQ�JHERXZ�HQ�SHUFHHO�RSJHQRPHQ�PRHWHQ�ZRUGHQ�
'DDUQDDVW�LV�HU�LQ�GH�%5/�HHQ�OLMVW�PHW�1/�6I%�FRGHV�RSJHQRPHQ�YDQ
RQGHUGHOHQ�GLH�PHHJHQRPHQ�PRHWHQ�ZRUGHQ�LQ�KHW�SURMHFW�
,Q�GH�SUDNWLMN�EHWHNHQW�GLW�GDW�DOOH�LQ�GH�1/�6I%�OLMVW�RSJHQRPHQ�HOHPHQWHQ�RS
KHW�SHUFHHO�PRHWHQ�ZRUGHQ�RSJHQRPHQ�LQ�GH�03*�EHUHNHQLQJ��$OOH�HOHPHQWHQ
GLH�EXLWHQ�KHW�SHUFHHO�ZRUGHQ�XLWJHYRHUG�YDOOHQ�EXLWHQ�GH�VFRSH�YDQ�GH
EHUHNHQLQJ��$OOH�SURGXFWHQ�HQ�PDWHULDOHQ�GLH�EHQRGLJG�]LMQ�RP�HHQ�EHWHUH
HQHUJLHSUHVWDWLH�GDQ�GH�ZHWWHOLMNH�(3&�HLV�WH�EHKDOHQ�PRHWHQ�ZRUGHQ
PHHJHQRPHQ�LQ�GH�03*�EHUHNHQLQJ��0HW�%5(($0�1/�ZRUGW�LQWHJUDDO�KHW
JHERXZ�EHRRUGHHOG�]RDOV�GH]H�LV�JHERXZG��GH�PDWHULDDOEHUHNHQLQJ�PRHW�GXV
HHQ�UHnHFWLH�]LMQ�YDQ�KHW�JHERXZ�fDV�EXLOWg�HQ�RYHUHHQNRPHQ�PHW�GH�PDWHULDOHQ
HQ�WHFKQLHNHQ�]RDOV�GH]H�]LMQ�JHEUXLNW�LQ�GH�(1(���EHUHNHQLQJ�

'DWXP�YDQ�SXEOLFDWLH�
���QRYHPEHU�����

0DW�����2QGHUERXZGH�KHUNRPVW�YDQ�PDWHULDDO
6FRSH�RQGHUERXZGH�KHUNRPVW�PDWHULDOHQ

'H�VFRSH�WXVVHQ�WDEHO����XLW�%5/������Y�����YHUVFKLOW�YDQ�GLH�XLW�WDEHO����XLW�%5/
�����Y���3URMHFWHQ�GLH�FHUWLcFHUHQ�WHJHQ�%5/������Y�����PRJHQ�JHEUXLN�PDNHQ
YDQ�WDEHO����XLW�%5/������Y��HQ�SURMHFWHQ�GLH�FHUWLcFHUHQ�WHJHQ�%5/������Y�
PRJHQ�JHEUXLN�PDNHQ�YDQ�WDEHO����XLW�%5/������Y������,QGLHQ�JHNR]HQ�ZRUGW�YRRU
��WDEHO�]XOOHQ�DOOH�DVSHFWHQ�XLW�GH]H�WDEHO�DDQJHKRXGHQ�WH�ZRUGHQ��

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����
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0DW�����2QGHUERXZGH�KHUNRPVW�YDQ�PDWHULDDO
,VRODWLHPDWHULDDO�PHW�PHHU�GDQ�����JHUHF\FOHG�PDWHULDDO

'H�HLVHQ�XLW�WDEHO�����%5/������Y���RI�WDEHO�����%5/������Y������GLH�DDQ�GH
WRHOHYHULQJVNHWHQ�ZRUGHQ�JHVWHOG�YRRU�VWHHQZRO��JODV�HQ�FHOOXODLU�JODV
EHVWDDQGH�XLW�PLQGHU�GDQ�����JHUHF\FOHG�PDWHULDDO��NXQQHQ�RRN�ZRUGHQ
DDQJHKRXGHQ�YRRU�VWHHQZRO��JODV�HQ�FHOOXODLU�JODV�EHVWDDQGH�XLW�PHHU�GDQ����
JHUHF\FOHG�PDWHULDDO�

'DWXP�YDQ�SXEOLFDWLH�
���QRYHPEHU�����

0DW�����2QGHUERXZGH�KHUNRPVW�YDQ�PDWHULDDO
2QMXLVW�SXQWHQDDQWDO

+HW�LQ�GH�FUHGLWFULWHULD�EHQRHPGH�DDQWDO�SXQWHQ�GDW�ZRUGW�EHUHNHQG�PHW�GH
0$7���FDOFXODWRU�LV�RQMXLVW��'H�MXLVWH�SXQWHQYHUGHOLQJ�YDQ�GH�%5(($0�1/�����
0$7���&DOFXODWRU�VWDDW�RS�SDJLQD�����ELM�KHW�WZHHGH�EXOOHW�YDQ�KHW�NRSMH
EHUHNHQLQJVSURFHGXUH���

'DWXP�YDQ�SXEOLFDWLH�
���QRYHPEHU�����

0DW�����2QGHUERXZGH�KHUNRPVW�YDQ�PDWHULDDO
%HWRQFHUWLmFHULQJ�PHW�&6&

7RHJHSDVW�EHWRQ�PHW�HHQ�&6&�FHUWLmFDDW�RS�GH�QLYHDXV�%URQ]H��6LOYHU��*ROG�HQ
3ODWLQXP�ZRUGW�JHZDDUGHHUG�PHW�HHQ�KHUNRPVWFODVVHULQJVQLYHDX��WLHUOHYHO��YDQ
��

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����

0DW�����2QGHUERXZGH�KHUNRPVW�YDQ�PDWHULDDO
73$&�JHFHUWLmFHHUG�KRXW

7RHJHSDVW�KRXW�PHW�HHQ�GRRU�73$&�JRHGJHNHXUG�&KDLQ�RI�&XVWRG\�FHUWLmFDDW
ZRUGW�JHZDDUGHHUG�PHW��HHQ�KHUNRPVWFODVVHULQJVQLYHDX��WLHUOHYHO��YDQ���

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����

0DW�����2QGHUERXZGH�KHUNRPVW�YDQ�PDWHULDDO
&6&�FHUWLmFHULQJ

,QGLHQ�HHQ�EHGULMI�QRJ�LQ�GH�SURFHGXUH�]LW�YRRU�KHW�EHKDOHQ�YDQ�&6&
FHUWLmFHULQJ�PDDU�GLW�LV�QRJ�QLHW�EHKDDOG��NDQ�PHQ�YRRU�HHQ�RQWZHUSFHUWLmFDDW
YROGRHQ�DOV�NDQ�ZRUGHQ�DDQJHWRRQG�GDW�GH�SURFHGXUH�ORRSW��'H�EHZLMVODVW�LV
GDQ�GH�UHJLVWUDWLH�RI�KHW�FRQWUDFW�ELM�GH�FHUWLmFHUHQGH�LQVWHOOLQJ��GDW�DDQWRRQW
GDW�GH�SURFHGXUH�LV�JHVWDUW��9RRU�KHW�RSOHYHUFHUWLmFDDW�GLHQW�KHW�FHUWLmFDDW�WH
]LMQ�EHKDDOG�

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

0DW�����*HERXZ�eH[LELOLWHLW
5HNHQWRRO�JHERXZnH[LELOLWHLW

,Q�0$7���5HNHQWRRO�JHERXZnH[LELOLWHLW�Y����LV�GH�WHNVW�ELM�RQGHUGHHO���
DDQZH]LJH�YRRU]LHQLQJHQ�RS�KHW�WDEEODG�f5HNHQWRROg�QLHW�MXLVW��'H�MXLVWH�XLWOHJ
VWDDW�RS�KHW�
7RHOLFKWLQJ�RQGHUGHOHQ
�

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����

$IYDO
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:VW�����$IYDOPDQDJHPHQW�RS�GH�ERXZSODDWV
,62�������JHOLMNZDDUGLJ�DDQ�9&$

(HUVWH�SXQW�FULWHULD�HLV����HQ�WZHHGH�SXQW�FULWHULD�HLV����(HQ�,62������
FHUWLmFDDW�LV�YRRU�GH�FUHGLW�:67���JHOLMNZDDUGLJ�DDQ�HHQ�9&$�FHUWLmFDDW��,QGLHQ
HHQ�,62�������FHUWLmFDDW�NDQ�ZRUGHQ�DDQJHWRRQG�YHUYDOW�GH�HLV�YDQ�HHQ�9&$
FHUWLmFDDW�

'DWXP�YDQ�SXEOLFDWLH�
���DSULO�����

:VW�����$IYDOPDQDJHPHQW�RS�GH�ERXZSODDWV
'HmQLWLH�UHF\FOHEDUH�DIYDOPDWHULDDO

2QGHU�UHF\FOHEDDU�DIYDOPDWHULDDO�ZRUGW�DO�KHW�DIYDO�YHUVWDDQ�PHW�XLW]RQGHULQJ
YDQ�JHYDDUOLMN�DIYDOVWRlHQ��*HYDDUOLMNH�DIYDOVWRlHQ�]LMQ�EHSDDOG�FRQIRUP�GH
GHmQLWLH�LQ�GH�:HW�0LOLHXEHKHHU��KRRIGVWXN���SDUDJUDDI�����DUWLNHO����

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����

:VW�����*HEUXLN�YDQ�VHFXQGDLU�PDWHULDDO
6WHHQDFKWLJ�JUDQXODDW

,QGLHQ�GRRU�VORRSZHUN]DDPKHGHQ�VWHHQDFKWLJH�PDWHULDOHQ�RS�GH�ORFDWLH�]HOI
ZRUGHQ�JHZRQQHQ�HQ�RS�GH�ORFDWLH�ZRUGHQ�YHUJUXLVG�NDQ�GLW�ZRUGHQ�JHEUXLNW
YRRU�KHW�DIWRSSHQ�YDQ�KHW�WHUUHLQ��2RN�DOV�GLW�JUDQXODDW�PHWVHOZHUN�EHYDW�ZRUGW
KHW�JHZDDUGHHUG�ELM�GH]H�FUHGLW��

'DWXP�YDQ�SXEOLFDWLH�
���MDQXDUL�����

:VW�����*HEUXLN�YDQ�VHFXQGDLU�PDWHULDDO
*UDQXODDW�YRRU�DIWRSSLQJ�HQ�YXOOLQJ�YDQ�KHW�WHUUHLQ

2QGHU�JUXLV�YDQ�PHWVHOZHUN�ZRUGW�YHUVWDDQ��PHQJJUDQXODDW�HQ
PHWVHOZHUNJUDQXODDW�FRQIRUP�%5/�������$QGHUH�JUDQXODWHQ�NXQQHQ�RRN
PHWVHOZHUN�EHYDWWHQ��PDDU�FODVVLmFHUHQ�QLHW�DOV�JUXLV�YDQ�PHWVHOZHUN�

'DWXP�YDQ�SXEOLFDWLH�
���DSULO�����

/DQGJHEUXLN�HQ�(FRORJLH

/H�����3ODQWHQ�HQ�GLHUHQ�DOV�PHGHJHEUXLNHU�YDQ�KHW�SODQJHELHG
1/�*UHHQODEHO�FHUWLmFDDW

$OV�HHQ�1/�*UHHQODEHO�FHUWLmFDDW�YRRU�GH�UHDOLVDWLHIDVH�LV�EHKDDOG��FRQIRUP
RQGHUERXZLQJVGRFXPHQW������RI�QLHXZHU�HQ�HU�]LMQ���SXQWHQ�RI�PHHU
WRHJHNHQG�YRRU��������NDQ�KHW�HHUVWH�SXQW�ZRUGHQ�WRHJHNHQG��9RRU�KHW
RQWZHUSFHUWLmFDDW�LV�HHQ�1/�*UHHQODEHO�FHUWLmFDDW�YRRU�GH�RQWZHUSIDVH
YROGRHQGH��
$OV�HHQ�1/�*UHHQODEHO�FHUWLmFDDW�YRRU�GH�UHDOLVDWLHIDVH�LV�EHKDDOG��FRQIRUP
RQGHUERXZLQJVGRFXPHQW������RI�QLHXZHU�HQ�HU�]LMQ���SXQWHQ�RI�PHHU
WRHJHNHQG�YRRU��������LV�DDQ�GH�HLVHQ�����W�P�����YROGDDQ��9RRU�KHW
RQWZHUSFHUWLmFDDW�LV�HHQ�1/�*UHHQODEHO�FHUWLmFDDW�YRRU�GH�RQWZHUSIDVH
YROGRHQGH��
$OV�HHQ�1/�*UHHQODEHO�FHUWLmFDDW�YRRU�GH�UHDOLVDWLHIDVH�LV�EHKDDOG��FRQIRUP
RQGHUERXZLQJVGRFXPHQW������RI�QLHXZHU�HQ�HU�]LMQ���SXQWHQ�RI�PHHU
WRHJHNHQG�YRRU��������NDQ�KHW�HHUVWH�SXQW�ZRUGHQ�WRHJHNHQG��9RRU�KHW
RQWZHUSFHUWLmFDDW�LV�HHQ�1/�*UHHQODEHO�FHUWLmFDDW�YRRU�GH�RQWZHUSIDVH
YROGRHQGH�

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����



%5(($0�1/�1LHXZERXZ�HQ�5HQRYDWLH������Y������,QWHUSUHWDWLHGRFXPHQW

��

9HUYXLOLQJ

3RO�����*:3�YDQ�NRXGHPLGGHOHQ�YRRU�NOLPDWLVHULQJ
&RUUHFWLH�7DEHO����*:3�ZDDUGHQ

'H�*:3�ZDDUGHQ�LQ�WDEHO�����Y������HQ�����Y���]LMQ�QLHW�FRUUHFW��=LH
%5(($0�1/�KXOS�YRRU�GH�MXLVWH�*:3�ZDDUGHQ�

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

3RO�����*:3�YDQ�NRXGHPLGGHOHQ�YRRU�NOLPDWLVHULQJ
*:3�����ZDDUGHQ

9RRU�GH�*:3�����ZDDUGHQ�]RDOV�EHQRHPG�LQ�WDEHO����NXQQHQ�RRN�GH�*:3����
\HDU�ZDDUGHQ�ZRUGHQ�DDQJHKRXGHQ�XLW�WDEOH���$���YDQ�GH�,3&&�)LIWK�$VVHVVPHQW
5HSRUW�ZRUGHQ�DDQJHKRXGHQ��'H]H�LV�EHUHLNEDDU�YLD�GH�YROJHQGH�OLQN�
KWWSV���ZZZ�LSFF�FK�SGI�DVVHVVPHQW�UHSRUW�DU��ZJ��:*�$5�B&KDSWHU��B),1$/�SGI

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

3RO�����9RRUNRPHQ�YDQ�OHNNDJHV�YDQ�NRXGHPLGGHOHQ
:DUHQNRHOLQJ

9RRU�ZDUHQNRHOLQJ�GLHQW�GH�YROJHQGH�GHmQLWLH�WH�ZRUGHQ�DDQJHKRXGHQ�
'H�VFRSH�YDQ�GH�FUHGLW�LV�RRN�JHULFKW�RS�JHERXZJHERQGHQ�NRHO��HQ�YULHVRSVODJ�
]RDOV�LQ�KHW�JHERXZ�JHdQWHJUHHUGH�NRHO��HQ�YULHVFHOOHQ�cQ�NRHO��HQ
YULHVPHXEHOHQ�GLH�]LMQ�DDQJHVORWHQ�RS�HHQ�FHQWUDDO�NRHO�YULHVV\VWHHP��YRRU
ELMYRRUEHHOG�FDWHULQJ�RI�HHQ�EHGULMIVUHVWDXUDQW��6WHNNHUNODUH��SURIHVVLRQHOH
NRHO��RI�YULHVLQVWDOODWLHV�NDVWHQ�ZRUGHQ�KLHU�XLWJHVORWHQ�

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����

3RO�����*:3�YDQ�NRXGHPLGGHOHQ�YRRU�ZDUHQNRHOLQJ
(QH��D���(QHUJLH]XLQLJH�NRHO��HQ�YULHVRSVODJ���RYHULJH�IXQFWLHV
(QH��E���(QHUJLH]XLQLJH�NRHO��HQ�YULHVRSVODJ���ZLQNHO�HQ�ORJLHV
3URIHVVLRQHOH�NRHO��HQ�YULHVNDVWHQ

%LM�GHmQLWLHV�VWDDW�GDW�JURWH�VWHNNHUNODUH�NRHO��HQ�YULHVLQVWDOODWLHV�HQ
SURIHVVLRQHOH�NRHO�HQ�YULHVNDVWHQ�WRW�GH�VFRSH�YDQ�GH]H�FUHGLW�EHKRUHQ��,QGLHQ
NRHO��RI�YULHVYRRU]LHQLQJHQ�]LMQ�YRRU]LHQ�YDQ�HHQ�HQHUJLHODEHO�FRQIRUP�GH
ULFKWOLMQ�����������GDQ�YDOOHQ�GH]H�EXLWHQ�GH�VFRSH�YDQ�GH]H�FUHGLW��
/HW�RS�NRHO��HQ�YULHVYRRU]LHQLQJHQ�PHW�HHQ�HQHUJLHODEHO�FRQIRUP�ULFKWOLMQ
����������YDOOHQ�ZHO�ELQQHQ�GH�VFRSH�YDQ�GH�FUHGLW�

'DWXP�YDQ�SXEOLFDWLH�
���PHL�����

3RO�����0LQLPDOLVHULQJ�OLFKWYHUYXLOLQJ
5LFKWOLMQ�OLFKWKLQGHU

%LM�HLV�����HQ�����PDJ�LQ�SODDWV�YDQ�GH�EHQRHPGH�ULFKWOLMQHQ�RRN�GH�ULFKWOLMQ
OLFKWKLQGHU������YDQ�GH�1699�DDQJHKRXGHQ�ZRUGHQ��

'DWXP�YDQ�SXEOLFDWLH�
���RNWREHU�����
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