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�
6DPHQYDWWLQJ �������������������������������������������������������������������������������������������������������������������������9�
�
��� ,QOHLGLQJ�������������������������������������������������������������������������������������������������������������������
�
��� 'H�EHODQJULMNVWH�XLWNRPVWHQ ������������������������������������������������������������������������������������
����� $UEHLGVJHKDQGLFDSWHQ�RS�GH�DUEHLGVPDUNW ��������������������������������������������������������������
����� 'RHOJURHS�UH�LQWHJUDWLHEHOHLG ����������������������������������������������������������������������������������
����� .ODFKWHQ�HQ�PDDWUHJHOHQ �����������������������������������������������������������������������������������������
�
��� 3URILHO�DUEHLGVJHKDQGLFDSWHQ����������������������������������������������������������������������������������
����� $UEHLGVKDQGLFDS�HQ�SHUVRRQVNHQPHUNHQ ���������������������������������������������������������������
����� .HQPHUNHQ�YDQ�GH�ZHUNNULQJ���������������������������������������������������������������������������������
����� 'H�LQNRPHQVSRVLWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ ������������������������������������������������������
������ 'H�LQYORHG�YDQ�SHUVRRQVNHQPHUNHQ�RS�KHW�LQNRPHQ ���������������������������������������������
������ ,QNRPHQVSRVLWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�KXLVKRXGHQVVDPHQVWHOOLQJ ���������
�
��� $DQGRHQLQJHQ�HQ�DDQSDVVLQJHQ������������������������������������������������������������������������������
����� $DQGRHQLQJHQ���������������������������������������������������������������������������������������������������������
����� &RPRUELGLWHLW����������������������������������������������������������������������������������������������������������
����� $DQGRHQLQJHQ�HQ�DDQSDVVLQJHQ������������������������������������������������������������������������������
����� $DQSDVVLQJHQ�QDDU�SHUVRRQVNHQPHUNHQ �����������������������������������������������������������������
����� $DQSDVVLQJHQ�QDDU�NHQPHUNHQ�YDQ�GH�ZHUNNULQJ ��������������������������������������������������
�
��� 0HWKRGRORJLVFKH�WRHOLFKWLQJ ����������������������������������������������������������������������������������
����� %HVFKULMYLQJ�(QTXrWH�EHURHSVEHYRONLQJ ����������������������������������������������������������������
������ 6WHHNSURHI���������������������������������������������������������������������������������������������������������������
������ 9HOGZHUN ����������������������������������������������������������������������������������������������������������������
������ %HNQRSWH�PRGXOHVWUXFWXXU�YUDJHQOLMVW ��������������������������������������������������������������������
������ 6FKDWWLQJVPHWKRGH��������������������������������������������������������������������������������������������������
������ 1DXZNHXULJKHLG�YDQ�GH�XLWNRPVWHQ �����������������������������������������������������������������������
������ 'HILQLWLHV��EHJULSSHQ�HQ�FODVVLILFDWLHV ��������������������������������������������������������������������
����� 9UDDJVWHOOLQJ ����������������������������������������������������������������������������������������������������������
����� $IOHLGLQJ�EHOHPPHULQJ�GRRU�ODQJGXULJH�DDQGRHQLQJ ���������������������������������������������
�
%LMODJH��� $GGLWLRQHOH�WDEHOOHQ������������������������������������������������������������������������������������������������
%LMODJH��� 5LVLFR�WDEHOOHQ�DUEHLGVJHKDQGLFDSWHQ���������������������������������������������������������������������
%LMODJH��� $GGLWLRQHOH�WDEHOOHQ�JHUHDOLVHHUGH�HQ�EHQRGLJGH�DDQSDVVLQJHQ �����������������������������
�
�
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+RRIGVWXN���
�
7DEHO��� 3HUVRQHQ�YDQ�������MDDU�QDDU�ODQJGXULJH�DDQGRHQLQJ�HQ�DUEHLGVKDQGLFDS�
7DEHO���� $UEHLGVJHKDQGLFDSWHQ�QDDU�JHVODFKW�
7DEHO���� 3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�OHHIWLMG�
7DEHO���� 3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH��
7DEHO���� $UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�
7DEHO���� $UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�HQ�LQVFKULMYLQJ�&:,��������
7DEHO��D����$UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�HQ�LQVFKULMYLQJ�&:,�
7DEHO��� 3HUVRQHQ�YDQ�������MDDU�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��QDDU�DUEHLGVKDQGLFDS�

HQ�W\SH�DDQGRHQLQJ�
7DEHO���� :HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�DDQSDVVLQJ�
�
+RRIGVWXN���
�
7DEHO���� 3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�RSOHLGLQJVQLYHDX�
7DEHO���� 3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�KHUNRPVW�
)LJXXU���� 3HUFHQWDJH�DUEHLGVJHKDQGLFDSWHQ�QDDU�&2523�JHELHG�������
7DEHO����� :HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�ZHNHOLMNVH�

DUEHLGVGXXU�
7DEHO����� :HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�SRVLWLH�LQ�GH�

ZHUNNULQJ�HQ�DUEHLGVUHODWLH�
7DEHO����� :HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHURHSVQLYHDX�
7DEHO����� :HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVWDN��
7DEHO���D��:HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�EHGULMIVWDN�
7DEHO�������:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVWDN�HQ�RRU]DDN�]LHNWH�RI�

����DDQGRHQLQJ�������
7DEHO��������0HGLDDQ�SHUVRRQOLMN�LQNRPHQ�QDDU�DUEHLGVKDQGLFDS�HQ�DFKWHUJURQGIDFWRUHQ��

���������
7DEHO�������0HGLDDQ�JHVWDQGDDUGLVHHUG�EHVWHHGEDDU�LQNRPHQ�QDDU�DUEHLGVKDQGLFDS�HQ�

����KXLVKRXGHQVVDPHQVWHOOLQJ�������
7DEHO�������$DQGHHO�ODDJ�LQNRPHQ�QDDU�DUEHLGVSRVLWLH��DUEHLGVKDQGLFDS�HQ��
� �KXLVKRXGHQVVDPHQVWHOOLQJ�������
�
+RRIGVWXN���
�
7DEHO���� $UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�HQ�W\SH�DDQGRHQLQJ���H�NZDUWDDO������
7DEHO���D�$UEHLGVJHKDQGLFDSWHQ�QDDU�JHVODFKW�HQ�W\SH�DDQGRHQLQJ���H�NZDUWDDO������
7DEHO���� 3HUVRQHQ�YDQ�������MDDU�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�

FRPRUELGLWHLW�������
7DEHO���� &RPRUELGLWHLW�ELM�DUEHLGVJHKDQGLFDSWHQ�QDDU�GH�YLMI�PHHVW�JHUDSSRUWHHUGH�

DDQGRHQLQJHQ�������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�DDQSDVVLQJHQ���H�NZDUWDDO������
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7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�DDQSDVVLQJHQ�
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�W\SH�DDQGRHQLQJ���H�

NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�DDQGRHQLQJ�HQ�JHUHDOLVHHUGH�

DDQSDVVLQJHQ�LQ�GH�DIJHORSHQ����PDDQGHQ���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�JHVODFKW���H�NZDUWDDO�
� �����
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�JHVODFKW�HQ�JHUHDOLVHHUGH�DDQSDVVLQJHQ�LQ�

GH�DIJHORSHQ����PDDQGHQ���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�OHHIWLMG���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�OHHIWLMG�HQ�JHUHDOLVHHUGH�DDQSDVVLQJHQ�LQ�

GH�DIJHORSHQ����PDDQGHQ���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�RSOHLGLQJVQLYHDX���H�

NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�RSOHLGLQJVQLYHDX�HQ�JHUHDOLVHHUGH�

DDQSDVVLQJHQ�LQ�GH�DIJHORSHQ����PDDQGHQ���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�DUEHLGVGXXU���H�NZDUWDDO�

�����
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�ZHNHOLMNVH�DUEHLGVGXXU�HQ�JHUHDOLVHHUGH�

DDQSDVVLQJHQ�LQ�GH�DIJHORSHQ����PDDQGHQ���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ��SRVLWLH�LQ�GH�ZHUNNULQJ�HQ�

DUEHLGVUHODWLH���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�EHURHSVQLYHDX���H�

NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ��QDDU�JHUHDOLVHHUGH�DDQSDVVLQJHQ�LQ�GH�

DIJHORSHQ����PDDQGHQ�HQ�EHURHSVQLYHDX���H�NZDUWDDO������
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�EHGULMIVWDN���H�NZDUWDDO�

�����
7DEHO���� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVWDN�HQ�JHUHDOLVHHUGH�DDQSDVVLQJHQ�

LQ�GH�DIJHORSHQ����PDDQGHQ���H�NZDUWDDO������
�
%LMODJH���
�
7DEHO��BE��� $UEHLGVJHKDQGLFDSWHQ�QDDU�SRVLWLH�LQ�KHW�KXLVKRXGHQ�
7DEHO��BE��� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVRPYDQJ�
7DEHO��BE��� $UEHLGVJHKDQGLFDSWHQ�QDDU�PDDWVFKDSSHOLMNH�SRVLWLH�
7DEHO��BE�BD�3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVSRVLWLH��OHHIWLMG�HQ�JHVODFKW�
7DEHO��BE�BE�$UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH��OHHIWLMG�HQ�JHVODFKW�
7DEHO��BE�� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�JHVODFKW�HQ�DDQSDVVLQJHQ�GLH�]LM�QRGLJ�

YLQGHQ���H�NZDUWDDO������
7DEHO��BE��� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�OHHIWLMG�HQ�DDQSDVVLQJHQ�GLH�]LM�QRGLJ�

YLQGHQ���H�NZDUWDDO������
7DEHO��BE��� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�RSOHLGLQJVQLYHDX�HQ�DDQSDVVLQJHQ�GLH�

]LM�QRGLJ�YLQGHQ���H�NZDUWDDO������
7DEHO��BE�� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�ZHNHOLMNVH�DUEHLGVGXXU�HQ�

DDQSDVVLQJHQ�GLH�]LM�QRGLJ�YLQGHQ���H�NZDUWDDO������
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7DEHO��BE��� :HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHURHSVQLYHDX�HQ�DDQSDVVLQJHQ�GLH�]LM�
QRGLJ�YLQGHQ���H�NZDUWDDO������

7DEHO���BE���:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVWDN�HQ�DDQSDVVLQJHQ�GLH�]LM�
QRGLJ�YLQGHQ���H�NZDUWDDO������

7DEHO���BE�� 5HGHQHQ�YDQ�SHUVRQHQ�YDQ�������MDDU�RP�QLHW�WH�NXQQHQ�RI�ZLOOHQ�ZHUNHQ�
QDDU�DUEHLGVKDQGLFDS�������

�
%LMODJH���
�
7DEHO��BE��� 3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS��JHVODFKW�HQ�OHHIWLMG��
7DEHO��BE�� 3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS�HQ�DUEHLGVSRVLWLH�
7DEHO��BE�� 3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS�HQ�W\SH�DDQGRHQLQJ�
7DEHO��BE�� 3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS�HQ�KHUNRPVW�
7DEHO��BE��� 3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS�HQ�RSOHLGLQJVQLYHDX�
7DEHO��BE��� 3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVKDQGLFDS�HQ�SRVLWLH�LQ�KHW�KXLVKRXGHQ�
7DEHO��BE�� :HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�ZHNHOLMNVH�DUEHLGVGXXU�
7DEHO��BE��� :HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS��SRVLWLH�LQ�GH�ZHUNNULQJ�

HQ�DUEHLGVUHODWLH�
7DEHO��BE��� :HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�EHURHSVQLYHDX�
7DEHO���BE���:HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�EHGULMIVWDN�
�
%LMODJH���
�
7DEHO��BE�� *HUHDOLVHHUGH�HQ�EHQRGLJGH�DDQSDVVLQJHQ�YRRU�ZHUN]DPH�

DUEHLGVJHKDQGLFDSWHQ�QDDU�JHVODFKW�HQ�OHHIWLMG�
7DEHO��BE�BD�*HUHDOLVHHUGH�DDQSDVVLQJHQ�YRRU�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�

DDQGRHQLQJ�
7DEHO��BE�BE�%HQRGLJGH�DDQSDVVLQJHQ�YRRU�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�

DDQGRHQLQJ�
7DEHO��BE�� *HUHDOLVHHUGH�HQ�EHQRGLJGH�DDQSDVVLQJHQ�YRRU�ZHUN]DPH�

DUEHLGVJHKDQGLFDSWHQ�QDDU�EHURHSVQLYHDX�
7DEHO��BE�� *HUHDOLVHHUGH�HQ�EHQRGLJGH�DDQSDVVLQJHQ�YRRU�ZHUN]DPH�

DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVWDN�
�
�
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�
,Q������ZDUHQ�HU�ELMQD�����PLOMRHQ�PHQVHQ�YDQ�������MDDU�GLH�YRQGHQ�GDW�]LM�GRRU�HHQ�
ODQJGXULJH�DDQGRHQLQJ��]LHNWH�RI�KDQGLFDS�EHOHPPHUG�ZHUGHQ�LQ�KHW�YHUNULMJHQ�RI�
XLWYRHUHQ�YDQ�ZHUN��GH�DUEHLGVJHKDQGLFDSWHQ��'LW�EHWHNHQW�GDW�������YDQ�DOOH�SHUVRQHQ�YDQ�
������MDDU�LQ������DUEHLGVJHKDQGLFDSW�ZDV��'DDUPHH�ODJ�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�
LQ������LHWV�ODJHU�GDQ�LQ�������,Q�GDW�MDDU�ZDV�������YDQ�GH�������MDULJHQ�
DUEHLGVJHKDQGLFDSW���
�
,Q������ODJ�GH�DUEHLGVGHHOQDPH�YDQ�DUEHLGVJHKDQGLFDSWHQ�RS�KHW]HOIGH�QLYHDX�DOV�LQ�������
'H�GDOLQJ�YDQ�GH�DUEHLGVGHHOQDPH�GLH�VLQGV������]LFKWEDDU�ZDV��KHHIW�]LFK�KLHUPHH�QLHW�
YHUGHU�YRRUWJH]HW��%LMQD�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�EHKRRUGH�LQ������WRW�GH�
ZHUN]DPH�EHURHSVEHYRONLQJ��'LW�NZDP�RYHUHHQ�PHW�����GXL]HQG�SHUVRQHQ��,Q������
EHKRRUGH�QRJ�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ��+HW�
DDQGHHO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�PHW�HHQ�YDVW�FRQWUDFW�ORRSW�WHUXJ��+HW�DDQGHHO�
]HOIVWDQGLJHQ�RQGHU�KHQ�QHHPW�MXLVW�WRH��'DDUPHH�LV�KHW�DDQGHHO�ZHUN]DPH�
DUEHLGVJHKDQGLFDSWHQ�PHW�HHQ�YDVW�FRQWUDFW�LQPLGGHOV�JHOLMN�DDQ�GDW�YDQ�GH�WRWDOH�
ZHUN]DPH�EHURHSVEHYRONLQJ��+HW�DDQGHHO�]HOIVWDQGLJHQ�OLJW�ELM�GH�DUEHLGVJHKDQGLFDSWHQ��
ZDW�KRJHU��
�
,Q������ODJ�GH�GRRUVQHH�YDQ�KHW�SHUVRRQOLMN�LQNRPHQ�YDQ�HHQ�ZHUNHQGH�
DUEHLGVJHKDQGLFDSWH�YDQ�WXVVHQ�GH����HQ����MDDU�PHW�HHQ�YROOHGLJ�MDDULQNRPHQ����ODJHU�
GDQ�GH�GRRUVQHH�YDQ�KHW�LQNRPHQ�YDQ�HHQ�QLHW�DUEHLGVJHKDQGLFDSWH���1D�FRUUHFWLH�YRRU�
JHVODFKW��OHHIWLMG��RSOHLGLQJVQLYHDX��KHUNRPVW�HQ�DUEHLGVGXXU�QHHPW�GH�
LQNRPHQVDFKWHUVWDQG�YDQ�DUEHLGVJHKDQGLFDSWHQ�PHW�GH�KHOIW�DI��+HW�RSOHLGLQJVQLYHDX�HQ�GH�
DUEHLGVGXXU�]LMQ�KLHUELM�GH�PHHVW�YHUNODUHQGH�IDFWRUHQ��
�
+HW�DDQGHHO�RXGHUHQ�RQGHU�GH�DUEHLGVJHKDQGLFDSWHQ�VWLMJW��,Q�GH�SHULRGH�YDQ�����������LV�
KHW�DDQGHHO�������MDULJH�DUEHLGVJHKDQGLFDSWHQ�WRHJHQRPHQ�YDQ�����QDDU������+HW�DDQGHHO�
������MDULJHQ�LV�LQ�GH]H�SHULRGH�MXLVW�WHUXJJHORSHQ��YDQ�����QDDU������+HW�WHPSR�ZDDULQ�
GH�JURHS�DUEHLGVJHKDQGLFDSWHQ�YHUJULMVW�NRPW�RYHUHHQ�PHW�GLH�YDQ�GH�WRWDOH�EHYRONLQJ�YDQ�
������MDDU��9DQ�EHODQJ�LV�RRN�GH�YHUGHOLQJ�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�QDDU�OHHIWLMG�HQ�KHW�
DDQGHHO�GDW�GLH�EHWUHIIHQGH�OHHIWLMGVJURHS�XLWPDDNW�YDQ�GH�WRWDOH�EHYRONLQJ��,Q������ZDV�
����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ����MDDU�RI�RXGHU��,Q�GH�EHYRONLQJ�YDQ�������MDDU�ZDV�KHW�
DDQGHHO�������MDULJHQ������2XGHUHQ�]LMQ�GDDUPHH�GXLGHOLMN�RYHUYHUWHJHQZRRUGLJG�RQGHU�
GH�DUEHLGVJHKDQGLFDSWHQ��'LW�LV�QLHW�YUHHPG�RPGDW�RXGHUHQ�YDNHU�JH]RQGKHLGVNODFKWHQ�
KHEEHQ��
�
9DQ�DOOH�DUEHLGVJHKDQGLFDSWHQ�ZDV�LQ������ELMQD�GH�KHOIW�ODDJRSJHOHLG��,Q�GH�WRWDOH�
EHYRONLQJ�YDQ�������MDDU�LV�HHQ�GHUGH�ODDJRSJHOHLG��'DDUPHH�]LMQ�ODJHU�RSJHOHLGHQ�QHW�DOV�
RXGHUHQ�RYHUYHUWHJHQZRRUGLJG�RQGHU�GH�DUEHLGVJHKDQGLFDSWHQ��
�
+HW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�LQ�GH����PDDQGHQ�YRRUDIJDDQGH�DDQ�KHW�LQWHUYLHZ�
HHQ�DDQSDVVLQJ�KHHIW�JHKDG�RS�KHW�ZHUN�LQ�YHUEDQG�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�LV������
+HW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�]HJW�HHQ�DDQSDVVLQJ�QRGLJ�WH�KHEEHQ�LV������'H]H�
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DDQGHOHQ�]LMQ�QDXZHOLMNV�YHUDQGHUG�RYHU�GH�MDUHQ��$UEHLGVJHKDQGLFDSWHQ�ZHUN]DDP�LQ�GH�
HOHPHQWDLUH�HQ�ODJHUH�EHURHSHQ�NUHJHQ�UHODWLHI�YHHO�DDQSDVVLQJHQ�LQ�KXQ�IXQFWLH�RI�
WDNHQSDNNHW��:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�LQ�KRJHUH�HQ�ZHWHQVFKDSSHOLMNH�EHURHSHQ�
KDGGHQ�MXLVW�UHODWLHI�ZHLQLJ�DDQSDVVLQJHQ�LQ�KXQ�WDNHQSDNNHW�JHKDG�PDDU�ZHO�PHHU�GDQ�
JHPLGGHOG�DDQSDVVLQJHQ�LQ�KXQ�ZHUNWLMGHQ��KXOSPLGGHOHQ�HQ�PHXELODLU�DOV�RRN�GH�
KRHYHHOKHLG�ZHUN�JHNUHJHQ��
�
'H�YHUGHOLQJ�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�DDQGRHQLQJ�LV�YDQ������RS������
QDXZHOLMNV�YHUDQGHUG��2RN�LQ������JDI�PHHU�GDQ�GH�KHOIW�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�DDQ�
GRRU�UXJ��HQ�QHNNODFKWHQ�EHOHPPHUG�WH�ZRUGHQ��'DDUQDDVW�ZHUGHQ�NODFKWHQ�DDQ�DUPHQ�HQ�
EHQHQ��SV\FKLVFKH�NODFKWHQ�HQ�PLJUDLQH�RI�HUQVWLJH�KRRIGSLMQ�EHWUHNNHOLMN�YDDN�DOV�RRU]DDN�
YDQ�GH�DUEHLGVKDQGLFDS�JHQRHPG��9DQ�GH�DUEHLGVJHKDQGLFDSWHQ�JDI�UXLP�HHQ�GHUGH�DDQ�
EHOHPPHUG�WH�ZRUGHQ�GRRU�NODFKWHQ�DDQ�DUPHQ�RI�EHQHQ��HHQ�NZDUW�JDI�DDQ�GRRU�SV\FKLVFKH�
NODFKWHQ�EHOHPPHUG�WH�ZRUGHQ��HHQ�YLMIGH�GRRU�PLJUDLQH��0HW�QDPH�SV\FKLVFKH�NODFKWHQ�HQ�
PLJUDLQH�OHLGHQ�WRW�ZHUNORRVKHLG��+HW�DDQGHHO�ZHUNOR]H�DUEHLGVJHKDQGLFDSWHQ�PHW�
SV\FKLVFKH�NODFKWHQ�ODJ�PHW�����ELMQD����SURFHQWSXQWHQ�KRJHU�GDQ�KHW�DDQGHHO�ZHUN]DPH�
DUEHLGVJHKDQGLFDSWHQ�PHW�SV\FKLVFKH�NODFKWHQ��
�
$UEHLGVJHKDQGLFDSWHQ�KDGGHQ�LQ�����YDQ�GH�JHYDOOHQ�WH�PDNHQ�PHW�FRPRUELGLWHLW��KHW�
WHJHOLMNHUWLMG�RSWUHGHQ�YDQ�PHHU�GDQ�ppQ�DDQGRHQLQJ��%LM�PHQVHQ�PHW�HHQ�ODQJGXULJH�
DDQGRHQLQJ�GLH�QLHW�WRW�GH�DUEHLGVJHKDQGLFDSWHQ�EHKRUHQ��ODJ�GLW�PHW�����YHHO�ODJHU��
�
'H�&:,¶V�NXQQHQ�GH�ELM�KHQ�LQJHVFKUHYHQ�FOLsQWHQ�GRRUYHUZLM]HQ�QDDU�KHW�89:�HQ�RI�GH�
JHPHHQWHQ�YRRU�UH�LQWHJUDWLH��1LHW�DOOH�DUEHLGVJHKDQGLFDSWHQ�]LMQ�YHUSOLFKW�]LFK�LQ�WH�
VFKULMYHQ�ELM�KHW�&:,��HQNHO�SHUVRQHQ�GLH�HHQ�ZHUNJHUHODWHHUGH��GDQ�ZHO�HHQ�
ELMVWDQGVXLWNHULQJ�RQWYDQJHQ�GLHQHQ�]LFK�LQ�WH�VFKULMYHQ��9RRU�LHGHU�DQGHU�LV�KHW�HHQ�
SHUVRRQOLMNH�NHX]H��,Q������VWRQG�UXLP�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�LQJHVFKUHYHQ�ELM�
HHQ�&:,��+HW�JDDW�KLHUELM�RP�����GXL]HQG�SHUVRQHQ��9DQ�GH�ZHUNOR]H�
DUEHLGVJHKDQGLFDSWHQ�VWRQG�GH�PHHUGHUKHLG�ZHO�LQJHVFKUHYHQ�ELM�KHW�&:,��9DQ�GH�����
GXL]HQG�DUEHLGVJHKDQGLFDSWHQ�GLH�DDQJDYHQ�ZHO�WH�ZLOOHQ�ZHUNHQ��PDDU�UHFHQW�JHHQ�
SRJLQJHQ�RQGHUQRPHQ�KDGGHQ�RP�ZHUN�WH�YLQGHQ��VWRQGHQ�HU�����GXL]HQG�QLHW�
LQJHVFKUHYHQ��+HW�JURRWVWH�GHHO�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�GDW�WRW�GH�GRHOJURHS�YDQ�KHW�
&:,�EHKRRUW��VWDDW�GXV�QLHW�LQJHVFKUHYHQ�HQ�YDOW�GDDUPHH�EXLWHQ�KXQ�EHUHLN��
�
�
�
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'H�RYHUKHLG�QHHPW�PDDWUHJHOHQ�RP�PHQVHQ�PHW�JH]RQGKHLGVSUREOHPHQ�PHHU�WH�
LQWHJUHUHQ�LQ�GH�DUEHLGVPDUNW��'H�DIJHORSHQ�MDUHQ�LV�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�
ZHUNJHYHUV�HQ�ZHUNQHPHUV�YRRU�KHW�YRRUNRPHQ�YDQ�DUEHLGVRQJHVFKLNWKHLG�YHUJURRW���
:DQQHHU�PHQVHQ�WRFK�DUEHLGVRQJHVFKLNW�UDNHQ��ZRUGW�YHUZDFKW�GDW�HU�LQVSDQQLQJHQ�
ZRUGHQ�YHUULFKW�RP�DDQJHSDVW�ZHUN�WH�YLQGHQ�RP�GH�DDQGRHQLQJ�RI�KDQGLFDS�]R�VQHO�
PRJHOLMN�WH�RQGHUYDQJHQ��+HW�0LQLVWHULH�YDQ�6RFLDOH�=DNHQ�HQ�:HUNJHOHJHQKHLG��6=:��
KHHIW�EHKRHIWH�DDQ�FLMIHUV�RYHU�DUEHLGVJHKDQGLFDSWHQ�HQ�KXQ�SRVLWLH�LQ�GH�VDPHQOHYLQJ��
2P�DDQ�GH]H�EHKRHIWH�WH�NXQQHQ�YROGRHQ�KHHIW�KHW�&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�
�&%6��RS�YHU]RHN�YDQ�KHW�PLQLVWHULH�YDQ�6=:�VLQGV�DSULO������YUDJHQ�LQ�GH�(QTXrWH�
EHURHSVEHYRONLQJ��(%%��RSJHQRPHQ�RP�GH�DUEHLGVVLWXDWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�WH�
PRQLWRUHQ���
�
$UEHLGVJHKDQGLFDSWHQ�]LMQ�LQ�GH�(%%�JHGHILQLHHUG�DOV�SHUVRQHQ�YDQ�������MDDU�PHW�HHQ�
ODQJGXULJH�]LHNWH��DDQGRHQLQJ�RI�KDQGLFDS���GLH�KLHUGRRU�ZRUGHQ�EHOHPPHUG�LQ�KHW�
XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�ZHUN��
�
'H�YUDJHQ�]LMQ�GRRU�KHW�&%6��LQ�VDPHQZHUNLQJ�PHW�712�$UEHLG��RQWZLNNHOG��*HGXUHQGH�
HHQ�DDQWDO�MDUHQ�ZRUGW�GH�VWDQG�YDQ�]DNHQ�WHQ�DDQ]LHQ�YDQ�DUEHLGVJHKDQGLFDSWHQ�
JHsYDOXHHUG��'H�UHVXOWDWHQ�YDQ�GH]H�YUDJHQ�ZRUGHQ�GRRU�KHW�&%6�JHDQDO\VHHUG��'H�
FLMIHUV�LQ�GH�PRQLWRU�VWDDQ�ORV�YDQ�EHOHLG�HQ�ZHW��HQ�UHJHOJHYLQJ��'RRU�GH�JHEUXLNWH��
VXEMHFWLHYH�YUDDJVWHOOLQJ�LV�KHW�PRJHOLMN�RP�VWHHGV�HHQ�YHUJHOLMNEDUH�JURHS�
DUEHLGVJHKDQGLFDSWHQ�WH�PRQLWRUHQ��'RRUGDW�ZHW��HQ�UHJHOJHYLQJ�URQGRP�
DUEHLGVJHKDQGLFDSWHQ�DDQ�YHUDQGHULQJ�RQGHUKHYLJ�LV��LV�PRQLWRUHQ�YLD�UHJLVWUDWLHV�YHHO�
PRHLOLMNHU��DOV�GH�ZHWWHQ�RI�UHJHOV�YHUDQGHUHQ��YHUDQGHUW�RRN�GH�JURHS�LQ�UHJLVWUDWLHV�
RSJHQRPHQ�SHUVRQHQ��9HUDQGHULQJHQ�LQ�EHOHLG�HQ�ZHW��HQ�UHJHOJHYLQJ�NXQQHQ�ZHO�
LQYORHG�KHEEHQ�RS�GH�FLMIHUV�LQ�GH]H�PRQLWRU��3HU�MDQXDUL������]LMQ�HQNHOH�QLHXZH�UHJHOV�
YDQ�NUDFKW�]RDOV��:HW�YHUOHQJLQJ�ORRQGRRUEHWDOLQJYHUSOLFKWLQJ�ELM�]LHNWH�������:HW�
9/=���GH�KHULQYRHULQJ�YDQ�GH�VROOLFLWDWLHSOLFKW�YRRU�RXGHUHQ��HQ��YDQDI���RNWREHU�������
HHQ�QLHXZ�VFKDWWLQJVEHVOXLW�WHQ�DDQ]LHQ�YDQ�GH�:$2�EHRRUGHOLQJ��=HOIVWDQGLJHQ�EHKRUHQ�
VLQGV�GH�DIVFKDIILQJ�YDQ�GH�:HW�$UEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�=HOIVWDQGLJHQ�
�:$=��QLHW�PHHU�WRW�GH�GRHOJURHS�YDQ�GH�:HW�RS�GH��UH�LQWHJUDWLH�DUEHLGVJHKDQGLFDSWHQ�
�:HW�5($���9DQDI���DXJXVWXV������PRHWHQ�]LM�]LFK�]HOI�YHU]HNHUHQ�HQ�YRRU�DDQSDVVLQJHQ�
]RUJHQ��2S���MDQXDUL������LV�GH�:HW�RS�GH�$UEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ��:$2��
YHUYDQJHQ�GRRU�GH�:HW�:HUN�HQ�,QNRPHQ�QDDU�$UEHLGVYHUPRJHQ��:,$���,Q�GH�:,$�VWDDW�
ZHUNHQ�QDDU�YHUPRJHQ�FHQWUDDO��9DQ�EHODQJ�LV�ZDW�LHPDQG�QRJ�NDQ��QLHW�ZDW�PHQ�QLHW�
PHHU�NDQ��7HJHOLMN�PHW�GH�:$2�LV�RRN�GH�:HW�5($�NRPHQ�WH�YHUYDOOHQ��:HO�]LMQ�GH�
PHHVWH�UHJHOLQJHQ�XLW�GH�:HW�5($�EOLMYHQ�HFKWHU�EHVWDDQ�PDDU�]LMQ�QX�RSJHQRPHQ�LQ�

�����������������������������������������������������������
��/DQJGXULJH�]LHNWH��DDQGRHQLQJ�RI�KDQGLFDS�ZRUGW�YHUGHU�VOHFKWV�DDQJHGXLG�DOV�
ODQJGXULJH�DDQGRHQLQJ�
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DQGHUH�ZHWWHQ�]RDOV�RQGHU�PHHU�LQ�GH�:,$��%HOHLGVPDWLJ�LV�GDDUPHH�RRN�DIVFKHLG�
JHQRPHQ�YDQ�GH�WHUP�DUEHLGVJHKDQGLFDSWHQ��
��
,Q�GH�0RQLWRU�$UEHLGVJHKDQGLFDSWHQ�]LMQ�GULH�KRRIGGRHOHQ�WH�RQGHUVFKHLGHQ��+HW�HHUVWH�
GRHO�LV�LQ]LFKW�NULMJHQ�LQ�GH�EHOHPPHULQJHQ�GLH�DUEHLGVJHKDQGLFDSWHQ�HUYDUHQ�ELM�KHW�
XLWRHIHQHQ�HQ�YLQGHQ�YDQ�ZHUN��+LHUELM�ZRUGW�QDJHJDDQ�RI�HU�YHUVFKLOOHQ�]LMQ�WHQ�DDQ]LHQ�
YDQ�DUEHLGVSDUWLFLSDWLH�QDDU�GRHOJURHS�RI�DDUG�YDQ�GH�DDQGRHQLQJ��+HW�WZHHGH�GRHO�LV�
PHHU�LQ]LFKW�YHUNULMJHQ�LQ�GH�GRHOJURHS�YRRU�KHW�UH�LQWHJUDWLHEHOHLG�HQ�ZHONH�PHQVHQ�
EHPLGGHOEDDU�]LMQ��+HW�GHUGH�GRHO�LV�LQ]LFKW�YHUNULMJHQ�LQ�ZHONH�PDDWUHJHOHQ�QDDU�PHQLQJ�
YDQ�GH�JHwQWHUYLHZGHQ�JHWURIIHQ�]LMQ�WHU�SUHYHQWLH�YDQ�XLWYDO�XLW�KHW�ZHUN�HQ�RI�UH�
LQWHJUDWLH�HQ�KRH�KHW�WUHIIHQ�YDQ�GH]H�PDDWUHJHOHQ�]LFK�LQ�GH�WLMG�RQWZLNNHOW��
,Q�GH�HHUVWH�PRQLWRU�]LMQ�LQGLFDWRUHQ�RQWZLNNHOG�RP�DUEHLGVJHKDQGLFDSWHQ��KXQ�
DDQGRHQLQJHQ�HQ�KXQ�DUEHLGVJHUHODWHHUGH�NHQPHUNHQ��LQ�NDDUW�WH�EUHQJHQ��'DDUQD�LV�
VWHHGV�GH�RQWZLNNHOLQJ�YDQ�GH�FLMIHUV�WHQ�RS]LFKWH�YDQ�YRULJH�MDUHQ�DDQ�ERG�JHNRPHQ��
2RN�LQ�GH]H�YLMIGH�PRQLWRU�ZRUGHQ�YRRUDO�GH�YHUDQGHULQJHQ�LQ�GH�WLMG�EHVFKUHYHQ���
�
,Q�KRRIGVWXN���VWDDQ�GH�EHODQJULMNVWH�XLWNRPVWHQ�ELM�HONDDU��,Q�KRRIGVWXN���ZRUGHQ�
SHUVRRQVNHQPHUNHQ�HQ�NHQPHUNHQ�YDQ�GH�ZHUNNULQJ�EHVFKUHYHQ�YDQ�SHUVRQHQ�PHW�HHQ�
DUEHLGVKDQGLFDS��,Q�KRRIGVWXN���ZRUGW�JHNHNHQ�QDDU�GH�YHUVFKLOOHQGH�VRRUWHQ�
DDQGRHQLQJHQ�ZDDUGRRU�PHQVHQ�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�HQ�RI�YHUNULMJHQ�YDQ�
ZHUN�HQ�ELM�ZHONH�DDQGRHQLQJHQ�HU�ZHONH�DDQSDVVLQJHQ�QRGLJ�]LMQ��9HUYROJHQV�ZRUGW�
EHVFKUHYHQ�KRHYHHO�PHQVHQ�HQ�ZHONH�PHQVHQ�DDQSDVVLQJHQ�QRGLJ�KHEEHQ��+RRIGVWXN���
EHYDW�HHQ�NRUWH�EHVFKULMYLQJ�YDQ�GH�RQGHU]RHNVPHWKRGH��,Q�GH�ELMODJHQ���WRW�HQ�PHW���
VWDDQ�DGGLWLRQHOH�WDEHOOHQ��
�
'H�XLWNRPVWHQ�YDQ�GH�(%%�]LMQ�JHEDVHHUG�RS�HHQ�VWHHNSURHI��=RDOV�LQ�LHGHU�
VWHHNSURHIRQGHU]RHN�KHEEHQ�GH�XLWNRPVWHQ�HHQ�RQQDXZNHXULJKHLGVPDUJH��9DQZHJH�GH�
JURWH�UHODWLHYH�RQQDXZNHXULJKHLG�PRHW�YRRU]LFKWLJ�ZRUGHQ�RPJHJDDQ�PHW�KHW�WUHNNHQ�
YDQ�FRQFOXVLHV�RYHU�YHUVFKLOOHQ�WXVVHQ�JURHSHQ�HQ�RYHU�YHUDQGHULQJHQ�LQ�GH�WLMG��+HW�LV�
EHODQJULMN�RP�HHQ�DDQWDO�MDUHQ�WHJHOLMN�LQ�RJHQVFKRXZ�WH�QHPHQ��:DQQHHU�YHUDQGHULQJHQ�
HHQ�DDQWDO�MDDU�QD�HONDDU�WH�]LHQ�]LMQ��NDQ�KLHURYHU�PHW�JURWHUH�]HNHUKHLG�XLWVSUDNHQ�
ZRUGHQ�JHGDDQ��2RN�ZRUGHQ�JHJHYHQV�RYHU�WH�NOHLQH�VXEJURHSHQ�QLHW�JHSXEOLFHHUG��'H]H�
JHJHYHQV�]LMQ�LQ�GH�VWDWHQ�HQ�WDEHOOHQ�YHUYDQJHQ�GRRU�HHQ�SXQW������$OV�YXLVWUHJHO�JHOGW�GDW�
RQGHUYHUGHOLQJHQ�YDQ�JURHSHQ�YDQ����GXL]HQG�SHUVRQHQ�RI�PHHU�ZRUGHQ�ZHHUJHJHYHQ��
2S�EDVLV�YDQ�GH]H�UHJHO�NXQQHQ�ELMYRRUEHHOG�JHHQ�RQGHUYHUGHOLQJHQ�ZRUGHQ�JHJHYHQ�
RYHU�SHUVRQHQ�GLH�ZHUN]DDP�]LMQ�LQ�NOHLQH�EHGULMIVWDNNHQ��0HHU�LQIRUPDWLH�RYHU�GH�
PDUJHV�GLH�JHOGHQ�YRRU�GH�(%%�LV�WH�YLQGHQ�LQ�+RRIGVWXN����
�
'H�YUDDJVWHOOLQJ�PHW�EHWUHNNLQJ�WRW�GH�DUEHLGVJHKDQGLFDSWHQ�LV�YDQDI�KHW�WZHHGH�NZDUWDDO�
PLQGHU�XLWJHEUHLG�DIJHQRPHQ��$OV�JHYROJ�KLHUYDQ�]LMQ�LQ�HHQ�DDQWDO�JHYDOOHQ�DOOHHQ�
NZDUWDDOFLMIHUV�EHVFKLNEDDU��+HW�JDDW�YRRUQDPHOLMN�RP�GH�FLMIHUV�RYHU�GH�YHUVFKLOOHQGH�
VRRUWHQ�DDQGRHQLQJHQ�HQ�GH�JHGDQH�HQ�EHQRGLJGH�DDQSDVVLQJHQ��'RRU�GH�NOHLQHUH�
VWHHNSURHIDDQWDOOHQ�ELM�GH�NZDUWDDOFLMIHUV��]LMQ�GH�PDUJHV�RS�GH]H�FLMIHUV�JURWHU�GDQ�ELM�GH�
MDDUFLMIHUV��
��
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,Q�GH]H�PRQLWRU�LV�HHQ�DUEHLGVJHKDQGLFDSWH�HHQ�SHUVRRQ�GLH�YDQZHJH�HHQ�ODQJGXULJH�
DDQGRHQLQJ�EHOHPPHUG�ZRUGW�LQ�KHW�XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�ZHUN��+HW�EHWUHIW�KLHU�HHQ�
WDPHOLMN�VXEMHFWLHYH�RSHUDWLRQDOLVHULQJ�YDQ�DUEHLGVJHKDQGLFDSWHQ��,Q�GH�(QTXrWH�
EHURHSVEHYRONLQJ��(%%��ZRUGHQ�DDQ�DOOH�SHUVRQHQ�YDQ�������MDDU�WZHH�YUDJHQ�JHVWHOG�
RP�WH�EHSDOHQ�RI�LHPDQG�DUEHLGVJHKDQGLFDSW�LV��(U�ZRUGW�JHYUDDJG�RI�PHQ�ODVW�KHHIW�YDQ�
ppQ�RI�PHHU�ODQJGXULJH�DDQGRHQLQJHQ��]LHNWHQ�RI�KDQGLFDSV��9HUYROJHQV�ZRUGW�KHQ�GLH�
KLHURS�SRVLWLHI�DQWZRRUGHQ�JHYUDDJG�RI�PHQ�DOV�JHYROJ�YDQ�GH]H�ODQJGXULJH�DDQGRHQLQJ��
]LHNWH�RI�KDQGLFDS�EHOHPPHUG�ZRUGW�LQ�KHW�XLWYRHUHQ�RI�YHUNULMJHQ�YDQ�ZHUN��
�
7HJHQRYHU�GH]H�EHWUHNNHOLMN�VXEMHFWLHYH�GHILQLWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�ZHUG�LQ�GH�
:HW�5($�HHQ�PHHU�IRUPHOH�GHILQLWLH�JHKDQWHHUG��,Q�GH�:HW�5($�ZDV�HHQ�
DUEHLGVJHKDQGLFDSWH�LHPDQG�PHW�HHQ�DUEHLGVRQJHVFKLNWKHLGVXLWNHULQJ��LHPDQG�PHW�
EHSDDOGH�YRRU]LHQLQJHQ��LHPDQG�GLH�EHKRRUGH�WRW�GH�GRHOJURHS�YRRU�GH�:HW�6RFLDOH�
:HUNYRRU]LHQLQJ��:6:��RI�LHPDQG�YRRU�ZLH�ppQ�YDQ�GH�GULH�VLWXDWLHV�LQ�GH�DIJHORSHQ�
YLMI�MDDU�YDQ�WRHSDVVLQJ�ZDV��'DDUQDDVW�NRQ�PHQ�RRN�DUEHLGVJHKDQGLFDSW�]LMQ�RS�EDVLV�YDQ�
HHQ�PHGLVFK�DUEHLGVNXQGLJ�RRUGHHO��
�
,Q������LV�HHQ�YHUDQGHULQJ�LQ�GH�YUDDJVWHOOLQJ�QDDU�DUEHLGVJHKDQGLFDSWHQ�GRRUJHYRHUG��
ZDDUGRRU�KHW�DDQWDO�DUEHLGVJHKDQGLFDSWHQ�LHWV�KRJHU�XLWNRPW��+HW�KHHIW�EHWUHNNLQJ�RS�GH�
JURHS�DUEHLGVJHKDQGLFDSWHQ�GLH�QLHW�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�EHKRRUW��9RRU�KHW�
PRQLWRUHQ�YDQ�GH�RQWZLNNHOLQJ�YDQ�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�ZRUGW�LQ�GH]H�
PRQLWRU�GH�SHULRGH�YDQDI������JHQRPHQ��2S�GH]H�PDQLHU�ZRUGHQ�DDQWDOOHQ�HQ�DDQGHOHQ�
DUEHLGVJHKDQGLFDSWHQ�YHUJHOHNHQ�GLH�RS�HHQ]HOIGH�PDQLHU�]LMQ�DIJHOHLG�HQ�GDDUPHH�
RQGHUOLQJ�YHUJHOLMNEDDU�]LMQ��
�
�����$UEHLGVJHKDQGLFDSWHQ�RS�GH�DUEHLGVPDUNW�
�
9DQ�DOOH�SHUVRQHQ�YDQ�������ZDV�LQ������������DUEHLGVJHKDQGLFDSW��WDEHO�����'LW�
EHWHNHQW�GDW�1HGHUODQG�LQ������UXLP�����PLOMRHQ�DUEHLGVJHKDQGLFDSWHQ�NHQGH��,Q�
YHUJHOLMNLQJ�PHW������LV�KHW�DDQWDO�DUEHLGVJHKDQGLFDSWHQ�PHW�ELMQD����GXL]HQG�
DIJHQRPHQ��,Q������NZDP�KHW�DDQWDO�DUEHLGVJHKDQGLFDSWHQ�RYHUHHQ�PHW��������YDQ�DOOH�
SHUVRQHQ�YDQ�������MDDU��+LHUPHH�LV�]RZHO�KHW�DDQWDO�DOV�KHW�DDQGHHO�
DUEHLGVJHKDQGLFDSWHQ�LQ������LHWV�DIJHQRPHQ�WHQ�RS]LFKWH�YDQ�YRRUJDDQGH�MDUHQ��
�
+HW�DDQGHHO�SHUVRQHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�LV�YDQ�����������LHWV�WRHJHQRPHQ��
,Q������JDI�������YDQ�GH�SHUVRQHQ�YDQ�������MDDU�DDQ�HHQ�ODQJGXULJH�DDQGRHQLQJ�WH�
KHEEHQ��,Q������ODJ�GLW�RS��������'H]H�WRHQDPH�NDQ�YROOHGLJ�ZRUGHQ�WRHJHVFKUHYHQ�DDQ�
�����������������������������������������������������������
��'RRU�JHEUXLNPDNLQJ�YDQ�HHQ�YHUEHWHUGH�ZHJLQJ�YRRU�DOOH�(%%�FLMIHUV�YDQ������WRW�HQ�
PHW�������NXQQHQ�GH�LQ�GH]H�PRQLWRU�JHSUHVHQWHHUGH�FLMIHUV�LHWV�DIZLMNHQ�YDQ�GH�FLMIHUV�
GLH�LQ�HHUGHUH�PRQLWRUV�]LMQ�JHSXEOLFHHUG��
�
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SHUVRQHQ�GLH�DDQJHYHQ�QLHW�GRRU�KXQ�DDQGRHQLQJ�EHOHPPHUG�WH�ZRUGHQ�RS�GH�
DUEHLGVPDUNW��,Q������LV�KHW�DDQGHHO�SHUVRQHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�HFKWHU�PHW�
����SURFHQWSXQWHQ�ZHHU�LHWV�WHUXJJHORSHQ��'H]H�GDOLQJ�LV�]RZHO�KHW�JHYROJ�YDQ�KHW�
WHUXJJHORSHQ�DDQWDO�DUEHLGVJHKDQGLFDSWHQ�DOV�KHW�WHUXJJHORSHQ�DDQWDO�QLHW�
DUEHLGVJHKDQGLFDSWHQ��
�
7DEHO��� �
3HUVRQHQ�YDQ�������MDDU�QDDU�ODQJGXULJH�DDQGRHQLQJ�HQ�DUEHLGVKDQGLFDS�

�� ����� ����� ����� ����� �����

� � � � � �
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7RWDDO� � � � � �

�� � � � � �
/DQJGXULJH�DDQGRHQLQJ� ����� ����� ����� ����� �����

���$UEHLGVJHKDQGLFDSW� ����� ����� ����� ����� �����

���1LHW�DUEHLGVJHKDQGLFDSW� ���� ���� ���� ���� ����

*HHQ�ODQJGXULJH�DDQGRHQLQJ� ����� ����� ����� ����� �����

�
0HHU�YURXZHQ�GDQ�PDQQHQ�]LMQ�DUEHLGVJHKDQGLFDSW��9DQ�HONH�����DUEHLGVJHKDQGLFDSWHQ�
ZDUHQ�HU�ELMQD����YURXZ��6LQGV������LV�GH�YHUGHOLQJ�YDQ�PDQQHQ�HQ�YURXZHQ�RQGHU�GH�
DUEHLGVJHKDQGLFDSWHQ�VWDELHO���
�
7DEHO��� �
$UEHLGVJHKDQGLFDSWHQ�QDDU�JHVODFKW�

�� ����� ����� ����� ����� �����

� � � � � �
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0DQ� ����� ����� ����� ����� �����

9URXZ� ����� ����� ����� ����� �����

�
+HW�DDQGHHO�������MDULJH�DUEHLGVJHKDQGLFDSWHQ�LV�LQ�GH�SHULRGH�����������WRHJHQRPHQ�
HQ�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�������MDULJHQ�LV�DIJHQRPHQ��1HW�DOV�GH�WRWDOH�
EHYRONLQJ��YHUJULMVW�RRN�GH�SRSXODWLH�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ��2XGHUH�PHQVHQ�
KHEEHQ�JHPLGGHOG�YDNHU�JH]RQGKHLGVSUREOHPHQ�GDQ�MRQJHUHQ��,Q������ZDUHQ�]HV�RS�GH�
WLHQ�DUEHLGVJHKDQGLFDSWHQ����MDDU�RI�RXGHU��WDEHO�����9DQ�GH�WRWDOH�EHYRONLQJ�YDQ�������
MDDU�ZDV�YLHU�RS�GH�WLHQ����MDDU�RI�RXGHU��'LW�EHWHNHQW�HHQ�RYHUYHUWHJHQZRRUGLJLQJ�YDQ�
RXGHUHQ�RQGHU�GH�DUEHLGVJHKDQGLFDSWHQ��-RQJHUHQ�WRW����MDDU�]LMQ�GRRU�KXQ�UHODWLHI�JRHGH�
JH]RQGKHLG�RQGHU�DUEHLGVJHKDQGLFDSWHQ�GXLGHOLMN�RQGHUYHUWHJHQZRRUGLJG��=LM�PDDNWHQ�
����XLW�YDQ�GH�EHYRONLQJ�YDQ�������MDDU��2QGHU�GH�DUEHLGVJHKDQGLFDSWHQ�ZDV�
GDDUHQWHJHQ�VOHFKWV����WXVVHQ�GH����HQ����MDDU���
�
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7DEHO����
3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�OHHIWLMG�

� $UEHLGVJHKDQGLFDSWHQ� � 3HUVRQHQ�������MDDU��
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������MDDU� ���� ���� ���� ���� ���� � �����

������MDDU� ����� ����� ����� ����� ����� � �����

������MDDU� ����� ����� ����� ����� ����� � �����

������MDDU� ����� ����� ����� ����� ����� � �����
������MDDU� ����� ����� ����� ����� ����� � �����

�
�
$UEHLGVJHKDQGLFDSWHQ�KHEEHQ�PLQGHU�YDDN�HHQ�EHWDDOGH�EDDQ�GDQ�HHQ�JHPLGGHOGH�
SHUVRRQ�YDQ�������MDDU��9DQ�GH�DUEHLGVJHKDQGLFDSWHQ�EHKRRUGH�LQ������UXLP�����WRW�GH�
EHURHSVEHYRONLQJ���'LW�NRPW�RYHUHHQ�PHW�UXLP�����GXL]HQG�PHQVHQ��9DQ�GH�WRWDOH�
EHYRONLQJ�YDQ�������MDDU�EHKRRUGH�UXLP�����WRW�GH�EHURHSVEHYRONLQJ��WDEHO������
�
+HW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�EHKRRUGH�LV�
WXVVHQ������HQ������PHW���SURFHQWSXQWHQ�JHGDDOG��,Q������KDG�QRJ�����YDQ�GH�
DUEHLGVJHKDQGLFDSWHQ�HHQ�EHWDDOGH�EDDQ��LQ������ZDV�GDW������'DDUPHH�LV�KHW�DDQGHHO�
ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�WHQ�RS]LFKWH�YDQ������QLHW�YHUGHU�JHGDDOG��'H�JURHS�
ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�EOLMIW�HFKWHU�ZHO�DFKWHU�WHQ�RS]LFKWH�YDQ�GH�WRWDOH�
EHYRONLQJ�YDQ�������MDDU��
�
+HW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�ZHUNORRV�ZDV��VWHHJ�LQ�GH�SHULRGH�YDQ������WRW�
�����YDQ���QDDU�ELMQD���SURFHQW���+HW�DDQGHHO�ZHUNOR]HQ�ELQQHQ�GH�WRWDOH�EHYRONLQJ�YDQ�
������MDDU�VWHHJ�LQ�GH]H�SHULRGH�YDQ���QDDU���SURFHQW��+HW�DDQWDO�ZHUNOR]HQ�RQGHU�GH�
WRWDOH�EHYRONLQJ�HQ�RQGHU�GH�DUEHLGVJHKDQGLFDSWHQ�LV�ZHO�WHUXJJHORSHQ��+HW�YHUVFKLO�
WXVVHQ�KHW�DDQGHHO�ZHUNOR]H�DUEHLGVJHKDQGLFDSWHQ�HQ�GH�WRWDOH�ZHUNOR]H�
EHURHSVEHYRONLQJ�LV�QLHW�NOHLQHU�JHZRUGHQ���
�
0HQVHQ�GLH�QLHW�WRW�GH�EHURHSVEHYRONLQJ�KRUHQ�ZRUGHQ�YHUGHHOG�RYHU�GULH�JURHSHQ��'H�
HHUVWH�JURHS�EHVWDDW�XLW�PHQVHQ�GLH�]HOI�DDQJHYHQ�ZHUN�WH�ZLOOHQ�KHEEHQ�PDDU�QLHW�
EHVFKLNEDDU�]LMQ�RI�QLHW�DFWLHI�]RHNHQ�QDDU�ZHUN��'DDUQDDVW�]LMQ�HU�PHQVHQ�GLH�DDQJHYHQ�
JppQ�ZHUN�WH�ZLOOHQ�KHEEHQ�HQ�PHQVHQ�GLH�DDQJHYHQ�KHOHPDDO�QLHW�WH�NXQQHQ�ZHUNHQ��

�����������������������������������������������������������
��7RW�GH�EHURHSVEHYRONLQJ�ZRUGHQ�JHUHNHQG���
�SHUVRQHQ�GLH�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�ZHUNHQ��RI�
�SHUVRQHQ�GLH�ZHUN�KHEEHQ�DDQYDDUG�ZDDUGRRU�]H�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�JDDQ�
ZHUNHQ��RI�
�SHUVRQHQ�GLH�YHUNODUHQ�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�WH�ZLOOHQ�ZHUNHQ��GDDUYRRU�
EHVFKLNEDDU�]LMQ�HQ�DFWLYLWHLWHQ�RQWSORRLHQ�RP�ZHUN�YRRU�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�
WH�YLQGHQ��
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=RDOV�WH�YHUZDFKWHQ�YDOW�]LMQ�DUEHLGVJHKDQGLFDSWHQ�RYHUYHUWHJHQZRRUGLJG�LQ�GH]H�ODDWVWH�
JURHS��9DQ�GH�DUEHLGVJHKDQGLFDSWHQ�JDI�����DDQ�QLHW�WH�NXQQHQ�ZHUNHQ�WHJHQRYHU����ELM�
GH�WRWDOH�EHYRONLQJ�YDQ�������MDDU��6LQGV������LV�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�
DDQJHHIW�QLHW�WH�NXQQHQ�ZHUNHQ��JHVWHJHQ��+HW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�DDQJHHIW�
ZHO�WH�ZLOOHQ�ZHUNHQ�YRRU�WHQ�PLQVWH����XXU�LV�WRHJHQRPHQ��+HW�DDQGHHO�LV�JHVWHJHQ�YDQ�
���LQ������QDDU����LQ�������2RN�RQGHU�GH�WRWDOH�EHYRONLQJ�YDQ�������MDDU�LV�KHW�DDQGHHO�
YDQ�GH�QLHW�EHURHSVEHYRONLQJ�GDW�DDQJHHIW�WH�ZLOOHQ�ZHUNHQ�OLFKW�JHVWHJHQ�LQ�GH�SHULRGH�
�����������+HW�DDQWDO�SHUVRQHQ�GDW�DDQJHHIW�QLHW�WH�ZLOOHQ�ZHUNHQ�LV�]RZHO�RQGHU�GH�
DUEHLGVJHKDQGLFDSWHQ�DOV�RQGHU�������MDULJHQ�WXVVHQ������HQ������OLFKW�JHGDDOG���
�
7DEHO����
3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�

� $UEHLGVJHKDQGLFDSWHQ� � 3HUVRQHQ�������MDDU��
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%HURHSVEHYRONLQJ� ����� ����� ����� ����� ����� � �����
��:HUN]DPH�EHURHSVEHYRONLQJ� ����� ����� ����� ����� ����� � �����

��:HUNOR]H�EHURHSVEHYRONLQJ� ���� ���� ���� ���� ���� � ����

1LHW�EHURHSVEHYRONLQJ� ����� ����� ����� ����� ����� � �����

��:LO�ZHO����XXU�RI�PHHU�ZHUNHQ� ���� ���� ���� ���� ���� � ����
��.DQ�QLHW�ZHUNHQ� ����� ����� ����� ����� ����� � ����

��:LO�QLHW����XXU�RI�PHHU�ZHUNHQ� ����� ����� ����� ����� ����� � �����
�
�����'RHOJURHS��UH��LQWHJUDWLHEHOHLG�
�
(pQ�YDQ�GH�GRHOHQ�YDQ�GH�PRQLWRU�$UEHLGVJHKDQGLFDSWHQ�LV�KHW�LGHQWLILFHUHQ�YDQ�GH�
GRHOJURHS�YRRU�KHW�UH�LQWHJUDWLHEHOHLG��'H�GRHOJURHS�RPYDW�PHQVHQ�GLH�GRRU�
EHOHPPHULQJHQ�LQ�KHW�YHUNULMJHQ�GDQ�ZHO�XLWYRHUHQ�YDQ�ZHUN�LQ�PLQGHUH�PDWH�RS�GH�
DUEHLGVPDUNW�SDUWLFLSHUHQ�GDQ�ZHQVHOLMN�ZRUGW�JHDFKW��KHW]LM�GRRU�KHQ]HOI��KHW]LM�GRRU�GH�
RYHUKHLG�HQ�GH�ZHUNJHYHUV��2S�EDVLV�YDQ�WDEHO���NDQ�GH]H�GRHOJURHS�QDGHU�LQ�NDDUW�
ZRUGHQ�JHEUDFKW��'H�YROJHQGH�FDWHJRULHsQ�ZRUGHQ�RQGHUVFKHLGHQ��
•� $UEHLGVJHKDQGLFDSWHQ�GLH�EHKRUHQ�WRW�GH�ZHUNOR]H�EHURHSVEHYRONLQJ��,Q������EHWURI�

GDW����GXL]HQG�SHUVRQHQ��
•� $UEHLGVJHKDQGLFDSWHQ�GLH�QLHW�WRW�GH�EHURHSVEHYRONLQJ�KRUHQ�HQ�GLH����XXU�RI�PHHU�

SHU�ZHHN�ZLOOHQ�ZHUNHQ��'H]H�FDWHJRULH�KDG�HHQ�RPYDQJ�YDQ�����GXL]HQG�SHUVRQHQ��
•� 'DDUQDDVW�]LMQ�HU�����GXL]HQG�DUEHLGVJHKDQGLFDSWHQ�GLH�QLHW�WRW�GH�EHURHSVEHYRONLQJ�

KRUHQ�HQ�DDQJHYHQ�QLHW�WH�NXQQHQ�ZHUNHQ�RI�PLQGHU�GDQ����XXU�SHU�ZHHN�ZLOOHQ�
ZHUNHQ���

�
'RRU�GH]H�GULH�JURHSHQ�VDPHQ�WH�QHPHQ�LV�KHW�PRJHOLMN�XLWVSUDNHQ�WH�GRHQ�RYHU�GH�
RPYDQJ�YDQ�GH�GRHOJURHS�YRRU�KHW�UH�LQWHJUDWLHEHOHLG��,Q������RPYDWWHQ�GH]H�GULH�
FDWHJRULHsQ�VDPHQ�����GXL]HQG�SHUVRQHQ��'LW�]LMQ�HU����GXL]HQG�PLQGHU�GDQ�LQ�KHW�MDDU�
HUYRRU��'H�JURHS�YRRU�KHW�UH�LQWHJUDWLHEHOHLG�LV�HFKWHU�QRJ�JURWHU��2RN�HHQ�GHHO�YDQ�GH�
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PHQVHQ�GLH�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�ZRUGW�JHUHNHQG��EHKRRUW�WRW�GH�GRHOJURHS�
YDQ�KHW�UH�LQWHJUDWLHEHOHLG��+HW�JDDW�RP�PHQVHQ�GLH�EHOHPPHUG�ZRUGHQ�LQ�KHW�XLWYRHUHQ�
YDQ�KXQ�ZHUN��+LHUGRRU�ZHUNHQ�]LM�PRJHOLMN�PLQGHU�GDQ�]LM�]RXGHQ�ZLOOHQ�RI�GRHQ�]LM�
DQGHU�ZHUN�GDQ�]LM�]RXGHQ�NXQQHQ�GRHQ�ZDQQHHU�]LM�QLHW�DUEHLGVJHKDQGLFDSW�]RXGHQ�]LMQ��
'LW�EHWUHIW�HHQ�GHHO�YDQ�GH�����GXL]HQG�ZHUNHQGH�DUEHLGVJHKDQGLFDSWHQ��'RRU�DOOH�YLHU�GH�
JURHSHQ�VDPHQ�WH�QHPHQ�NDQ�GH�PD[LPDOH�RPYDQJ�YDQ�GH�GRHOJURHS�YRRU�KHW�UH�
LQWHJUDWLHEHOHLG�ZRUGHQ�EHSDDOG��,Q������YDULHHUGH�GH�GRHOJURHS�YRRU�KHW�UH�
LQWHJUDWLHEHOHLG�KLHUPHH�WXVVHQ�GH�����GXL]HQG�HQ�ELMQD�����PLOMRHQ�PHQVHQ��
�
7DEHO����
$UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�

� $UEHLGVJHKDQGLFDSWHQ� �� �� �
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%HURHSVEHYRONLQJ� ���� ���� ���� ���� ����
��:HUN]DPH�EHURHSVEHYRONLQJ� ���� ���� ���� ���� ����
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��:LO�ZHO����XXU�RI�PHHU�ZHUNHQ� ���� ���� ���� ���� ����
��.DQ�QLHW�ZHUNHQ� ���� ���� ���� ���� ����

��:LO�QLHW����XXU�RI�PHHU�ZHUNHQ� ���� ���� ���� ���� ����

�
(HQ�DQGHUH�PDQLHU�RP�GH�GRHOJURHS�YRRU�KHW�UH�LQWHJUDWLHEHOHLG�LQ�NDDUW�WH�EUHQJHQ�LV�WH�
NLMNHQ�QDDU�KHW�DDQWDO�LQJHVFKUHYHQHQ�ELM�KHW�&HQWUXP�YRRU�:HUN�HQ�,QNRPHQ��&:,���(HQ�
YHUSOLFKWLQJ�WRW�LQVFKULMYLQJ�ELM�KHW�&:,�EHVWDDW�YRRU�GHJHQHQ�GLH�HHQ�ZHUNJHUHODWHHUGH�
XLWNHULQJ�GDQ�ZHO�HHQ�ELMVWDQGVXLWNHULQJ�RQWYDQJHQ��

•� ,Q�WDEHO���LV�WH�]LHQ�GDW����GXL]HQG�DUEHLGVJHKDQGLFDSWHQ�GLH�LQJHVFKUHYHQHQ�]LMQ�
ELM�KHW�&:,�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�EHKRRUGHQ��'H]H�JURHS�
DUEHLGVJHKDQGLFDSWHQ�LV�GXV�RS�]RHN�QDDU�DQGHU�ZHUN���

•� (U�ZDUHQ����GXL]HQG�ZHUNOR]H�DUEHLGVJHKDQGLFDSWHQ�YDQ�ZLH�HU����GXL]HQG�
VWRQGHQ�LQJHVFKUHYHQ��$OOH�ZHUNOR]HQ�EHKRUHQ�WRW�GH�GRHOJURHS��=LM�ZLOOHQ�
LPPHUV�DOOHPDDO�ZHUN�YRRU����XXU�RI�PHHU�SHU�ZHHN��

•� 'H�DUEHLGVJHKDQGLFDSWHQ�GLH�QLHW�WRW�GH�EHURHSVEHYRONLQJ�KRUHQ��PDDU�ZHO�WHQ�
PLQVWH����XXU�SHU�ZHHN�ZLOOHQ�ZHUNHQ������GXL]HQG�SHUVRQHQ��KRUHQ�RRN�WRW�GH�
GRHOJURHS��(HQ�NZDUW�YDQ�GH]H�JURHS�KHHIW�]LFK�ELM�KHW�&:,�LQJHVFKUHYHQ��

•� 'H�LQJHVFKUHYHQ�DUEHLGVJHKDQGLFDSWHQ�GLH�DDQJHYHQ�QLHW�WH�NXQQHQ�ZHUNHQ�
EHKRUHQ�HYHQHHQV�WRW�GH�GRHOJURHS�RPGDW�]LM�PLVVFKLHQ�ZHO�NXQQHQ�ZHUNHQ�PHW�
EHSDDOGH�DDQSDVVLQJHQ��+HW�JDDW�KLHU�RP����GXL]HQG�SHUVRQHQ��

•� 'H�DUEHLGVJHKDQGLFDSWHQ�GLH�DDQJHYHQ�QLHW����XXU�RI�PHHU�SHU�ZHHN�WH�ZLOOHQ�
ZHUNHQ��PDDU�GLH�ZHO�LQJHVFKUHYHQ�VWDDQ�ELM�KHW�&:,��EHKRUHQ�RRN�GHHOV�WRW�GH�
GRHOJURHS��=LM�ZLOOHQ�PLVVFKLHQ�ZHO�ZHUNHQ��PDDU�PLQGHU�GDQ����XXU�SHU�ZHHN��
'LW�]LMQ�GXV�PD[LPDDO����GXL]HQG�SHUVRQHQ��

�
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��

'H�WRWDOH�GRHOJURHS�YRRU�KHW�UH�LQWHJUDWLHEHOHLG�EHVWRQG��RS�GH]H�PDQLHU�EHQDGHUG��XLW�
����GXL]HQG�SHUVRQHQ����
�
7DEHO����
$UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�HQ�LQVFKULMYLQJ�&:,�������

�� 7RWDDO�DUEHLGVJHKDQGLFDSWHQ� :HO�LQJHVFKUHYHQ� 1LHW�LQJHVFKUHYHQ�

� � � �

[������� � � �
7RWDDO� ����� ���� �����

� � � �

%HURHSVEHYRONLQJ� ���� ��� ����

��:HUN]DPH�EHURHSVEHYRONLQJ� ���� ��� ����
��:HUNOR]H�EHURHSVEHYRONLQJ� ��� ��� ���

1LHW�EHURHSVEHYRONLQJ� ���� ���� ����

��:LO�ZHO����XXU�RI�PHHU�ZHUNHQ� ���� ��� ����

��.DQ�QLHW�ZHUNHQ� ���� ��� ����
��:LO�QLHW����XXU�RI�PHHU�ZHUNHQ� ���� ��� ����

�
'H�&:,¶V�ZRUGHQ�LQJHVFKDNHOG�ELM�KHW�UH�LQWHJUDWLHEHOHLG�YDQ�GH�RYHUKHLG��+HW�&:,�NDQ�
FOLsQWHQ�GLH�LQ�DDQPHUNLQJ�NRPHQ�YRRU�UH�LQWHJUDWLH�GRRUVWXUHQ�QDDU�KHW�8:9�HQ�RI�
JHPHHQWHQ��,Q������VWRQG�UXLP�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�LQJHVFKUHYHQ�ELM�HHQ�
&:,��'DW�]LMQ�����GXL]HQG�SHUVRQHQ��(U�ZDUHQ�ELMYRRUEHHOG�����GXL]HQG�
DUEHLGVJHKDQGLFDSWHQ�GLH�ZHUN�ZLOGHQ�KHEEHQ�YDQ����XXU�RI�PHHU�SHU�ZHHN��PDDU�GLH�QLHW�
VWRQGHQ�LQJHVFKUHYHQ�ELM�HHQ�&:,��9DQ�GH�DUEHLGVJHKDQGLFDSWHQ�GLH�ZHUNHQ�LV�KHW�
DDQQHPHOLMN�GDW�GH�PHHUGHUKHLG�QLHW�VWDDW�LQJHVFKUHYHQ��'H�YULM�JURWH�JURHS�
DUEHLGVJHKDQGLFDSWHQ�GLH�QLHW�ZLO�RI�NDQ�ZHUNHQ�EOLMIW�HFKWHU�RRN�YULMZHO�YROOHGLJ�EXLWHQ�
KHW�JH]LFKWVYHOG�YDQ�KHW�&:,��9DQ�GH]H�WZHH�JURHSHQ�VDPHQ�VWRQGHQ�����GXL]HQG�QLHW�
LQJHVFKUHYHQ��9RRUDO�KHW�EHUHLN�YDQ�KHW�&:,�RQGHU�ZHUNOR]HQ�HQ�GHJHQHQ�GLH�ZHO�ZLOOHQ�
PDDU�QLHW�EHVFKLNEDDU�]LMQ�RI�]RHNHQ��LV�DIJHQRPHQ��
�
7DEHO��D��
$UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�HQ�LQVFKULMYLQJ�&:,�

� 3HUFHQWDJH�DUEHLGVJHKDQGLFDSWHQ�LQJHVFKUHYHQ�ELM�HHQ�&:,�

�� ����� ����� ����� ����� �����

� � � � � �

�� � � � � �

7RWDDO� ����� ����� ����� ����� �����
� � � � � �

%HURHSVEHYRONLQJ� ���� ����� ����� ����� �����

��:HUN]DPH�EHURHSVEHYRONLQJ� ���� ���� ���� ���� ����

��:HUNOR]H�EHURHSVEHYRONLQJ� ����� ����� ����� ����� �����
1LHW�EHURHSVEHYRONLQJ� ����� ����� ����� ����� �����

��:LO�ZHO����XXU�RI�PHHU�ZHUNHQ� ����� ����� ����� ����� �����

��.DQ�QLHW�ZHUNHQ� ����� ����� ����� ����� �����

��:LO�QLHW����XXU�RI�PHHU�ZHUNHQ� ����� ����� ����� ����� �����

�
�
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�����.ODFKWHQ�HQ�PDDWUHJHOHQ�
�
'H�UHVSRQGHQWHQ�ZRUGW�HHQ�XLWJHEUHLGH�OLMVW�YDQ�DDQGRHQLQJHQ�YRRUJHOHJG��9DQ�HONH�
JHQRHPGH�DDQGRHQLQJ�NDQ�GH�UHVSRQGHQW�DDQJHYHQ�RI�KLM�RI�]LM�KLHU�ODVW�YDQ�KHHIW��1HW�DOV�
LQ�YRRUDIJDDQGH�MDUHQ�ZDUHQ�UXJ��HQ�QHNNODFKWHQ�LQ������GH�PHHVW�YRRUNRPHQGH�NODFKWHQ�
RQGHU�PHQVHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��9DQ�DOOH�DUEHLGVJHKDQGLFDSWHQ�KDG�����
�����UXJ��HQ�QHNNODFKWHQ��WDEHO�����+RHZHO�DDQ]LHQOLMN�PLQGHU��KDG�RRN�����YDQ�GH�QLHW�
DUEHLGVJHKDQGLFDSWHQ�UXJ��HQ�QHNNODFKWHQ��$UEHLGVJHKDQGLFDSWHQ�UDSSRUWHHUGHQ�QDDVW�
UXJ��HQ�QHNNODFKWHQ�YDDN�NODFKWHQ�DDQ�DUPHQ�RI�EHQHQ��DOV�RRN�SV\FKLVFKH�NODFKWHQ�HQ�
HUQVWLJH�KRRIGSLMQ��$O�GH]H�NODFKWHQ�EOLMNHQ�EHOHPPHUHQG�WH�ZHUNHQ�ELM�KHW�XLWYRHUHQ�RI�
YHUNULMJHQ�YDQ�ZHUN��,PPHUV��GH]H�NODFKWHQ�NRPHQ�DDQ]LHQOLMN�YDNHU�YRRU�RQGHU�
DUEHLGVJHKDQGLFDSWHQ�GDQ�RQGHU�QLHW�DUEHLGVJHKDQGLFDSWHQ��=R�ZRUGHQ�SV\FKLVFKH�
NODFKWHQ�GRRU�DUEHLGVJHKDQGLFDSWHQ�GULH�NHHU�]R�YDDN�JHUDSSRUWHHUG�DOV�GRRU�QLHW�
DUEHLGVJHKDQGLFDSWHQ��(U�]LMQ�RRN�DDQGRHQLQJHQ�GLH�QLHW�GLUHFW�DOV�EHOHPPHUHQG�NXQQHQ�
ZRUGHQ�EHVFKRXZG�RPGDW�DUEHLGVJHKDQGLFDSWHQ�GLH�QLHW�YDNHU�RI�]HOIV�PLQGHU�YDDN�
UDSSRUWHUHQ�GDQ�QLHW�DUEHLGVJHKDQGLFDSWHQ��'LW�EHWUHIW�DDQGRHQLQJHQ�DOV�EURQFKLWLV��DVWPD�
RI�&$5$��VXLNHU]LHNWH�HQ�KXLG]LHNWH��3HUVRQHQ�PHW�GH]H�DDQGRHQLQJHQ�KHEEHQ�GXV�
PLQGHU�SUREOHPHQ�PHW�KHW�XLWYRHUHQ�RI�YLQGHQ�YDQ�ZHUN��GDQ�PHQVHQ�PHW�DQGHUH�
DDQGRHQLQJHQ��'H�PDWH�ZDDULQ�DUEHLGVJHKDQGLFDSWHQ�GH�YHUVFKLOOHQGH�DDQGRHQLQJHQ�
QRHPHQ�LV�YULM�FRQVWDQW�RYHU�GH�MDUHQ��.ODFKWHQ�DDQ�EHQHQ�HQ�DUPHQ��KDUW��RI�YDDW]LHNWHQ��
VXLNHU]LHNWH�HQ�SV\FKLVFKH�NODFKWHQ��QDPHQ�ZHO�LQ�OLFKWH�PDWH�WRH�LQ�GH�SHULRGH�YDQ������
������9DQ������RS������LV�HU�DOOHHQ�ELM�VXLNHU]LHNWH�HQ�SV\FKLVFKH�NODFKWHQ�VSUDNH�YDQ�
HHQ�WRHQDPH��,QPLGGHOV�KHHIW�ELMQD�HHQ�NZDUW�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�ODVW�YDQ�
SV\FKLVFKH�NODFKWHQ��
�



���'H�EHODQJULMNVWH�XLWNRPVWHQ�

$UEHLGVJHKDQGLFDSWHQ������

���

7DEHO����
3HUVRQHQ�YDQ�������MDDU�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ��QDDU�DUEHLGVKDQGLFDS�HQ�W\SH�DDQGRHQLQJ��

� $UEHLGVJHKDQGLFDSW� � 1LHW�DUEHLGVJHKDQGLFDSW�

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

� � � � � � � �

[������� � � � � � � �

7RWDDO� ����� ����� ����� ����� ����� � �����

�� � � � � � � �
$UPHQ� ����� ����� ����� ����� ����� � �����

%HQHQ� ����� ����� ����� ����� ����� � �����

5XJ��HQ�QHNNODFKWHQ� ����� ����� ����� ����� ����� � �����

0LJUDLQH�RI�HUQVWLJH�KRRIGSLMQ� ����� ����� ����� ����� ����� � �����
+DUW��RI�YDDW]LHNWHQ� ����� ����� ����� ����� ����� � �����

%URQFKLWLV��DVWPD�RI�&$5$� ����� ����� ����� ����� ����� � �����

0DDJ��RI�GDUPVWRRUQLVVHQ� ����� ����� ����� ����� ����� � ����

6XLNHU]LHNWH� ���� ���� ���� ���� ���� � ����
(UQVWLJH�KXLG]LHNWH� ���� ���� ���� ���� ���� � ����

3V\FKLVFKH�NODFKWHQ� ����� ����� ����� ����� ����� � ����

*HKRRUSUREOHPHQ� ���� ���� ���� ���� ���� � ����

(SLOHSVLH� ���� ���� ���� ���� ���� � ����
3URJUHVVLHYH�]LHNWHQ� ���� ���� ���� ���� ���� � ����

$QGHUH�DDQGRHQLQJ� ���� ���� ���� ���� ���� � �����
'H�FLMIHUV�YDQ������KHEEHQ�EHWUHNNLQJ�RS�GH�SHULRGH�MDQXDUL�PDDUW�������]LH�RRN�KRRIGVWXN����
$DQJH]LHQ�PHQVHQ�PHHUGHUH�DDQGRHQLQJHQ�NXQQHQ�KHEEHQ�WHOOHQ�GH�SHUFHQWDJHV�LQ�GH]H�WDEHO�QLHW�
RS�WRW�����
�
(pQ�YDQ�GH�PDDWUHJHOHQ�GLH�NDQ�ZRUGHQ�LQJH]HW�RP�GH�DUEHLGVSDUWLFLSDWLH�YDQ�
DUEHLGVJHKDQGLFDSWHQ�WH�YHUKRJHQ�LV�KHW�DDQSDVVHQ�YDQ�GH�ZHUNSOHN�RI�GH�
ZHUN]DDPKHGHQ��,Q������JDI�UXLP�GH�KHOIW�YDQ�GH�ZHUNHQGH�DUEHLGVJHKDQGLFDSWHQ�DDQ�GDW�
GLW�VRRUW�DDQSDVVLQJHQ�QLHW�QRGLJ�]LMQ��WDEHO�����'LW�NDQ�NRPHQ�GRRUGDW�GH]H�PHQVHQ�GH�
EHQRGLJGH�DDQSDVVLQJHQ�DO�HHUGHU�KHEEHQ�JHKDG��2RN�]RX�KHW�]R�NXQQHQ�]LMQ�GDW�GH�
DDQGRHQLQJ�QLHW�LQ�UHODWLH�VWDDW�WRW�GH�ZHUN]DDPKHGHQ��%LMQD������YDQ�GH�
DUEHLGVJHKDQGLFDSWHQ�JDI�DDQ�HHQ�DDQSDVVLQJ�WH�KHEEHQ�JHKDG�LQ�GH�DIJHORSHQ����
PDDQGHQ��2RN�ELM�QLHW�DUEHLGVJHKDQGLFDSWHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�]LMQ�
DDQSDVVLQJHQ�JHSOHHJG��ELM�����ZDV�GH�ZHUNSOHN�RI�ZDUHQ�GH�ZHUN]DDPKHGHQ�DDQJHSDVW��
=HVWLHQ�SURFHQW�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ��JDI�DDQ�ZHO�HHQ�DDQSDVVLQJ�QRGLJ�WH�
KHEEHQ��1LHW�DUEHLGVJHKDQGLFDSWHQ�JHYHQ�DDQ�QLHW�EHOHPPHUG�WH�ZRUGHQ�LQ�KHW�XLWYRHUHQ�
YDQ�KXQ�ZHUN�HQ�NULMJHQ�GDDURP�QLHW�GH�YUDDJ�JHVWHOG�RI�]LM�DDQSDVVLQJHQ�QRGLJ�KHEEHQ���
�
=RDOV�WH�]LHQ�LV�LQ�WDEHO���ODJ�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�HHQ�DDQSDVVLQJ�JHKDG�
KHHIW�LQ�GH�DIJHORSHQ�MDUHQ�VWDELHO�RS�FLUFD������+HW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�GDW�
DDQJDI�HHQ�DDQSDVVLQJ�QRGLJ�WH�KHEEHQ�ODJ�DO�GLH�MDUHQ�RS�������
�
�
�
�
�
�
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7DEHO����
:HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�DDQSDVVLQJ��

� $UEHLGVJHKDQGLFDSW� � 7RWDDO�ZHUN]DPH�

� � � � � � � EHURHSVEHYRONLQJ�PHW�HHQ�

� �� �� �� � �� � ODQJGXULJH�DDQGRHQLQJ�

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

� � � � � � � �

[������� � � � � � � �
7RWDDO� ���� ���� ���� ���� ���� � �����

�� � � � � � � �

$DQSDVVLQJ�JHGDDQ� ����� ����� ����� ����� ����� � �����

$DQSDVVLQJ�QRGLJ� ����� ����� ����� ����� ����� � ��
*HHQ�DDQSDVVLQJ�QRGLJ� ����� ����� ����� ����� ����� � ��
'H�FLMIHUV�YDQ������KHEEHQ�EHWUHNNLQJ�RS�GH�SHULRGH�MDQXDUL�PDDUW�������]LH�RRN�KRRIGVWXN����
�
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���352),(/�$5%(,'6*(+$1',&$37(1�

�����$UEHLGVKDQGLFDS�HQ�SHUVRRQVNHQPHUNHQ�
�
9HHO�YDQ�GH�FLMIHUV�RYHU�DUEHLGVJHKDQGLFDSWHQ�NHQPHUNHQ�]LFK�GRRU�HHQ�JURWH�PDWH�YDQ�
VWDELOLWHLW��=R�]LMQ�GH�FLMIHUV�RYHU�DUEHLGVJHKDQGLFDSWHQ�QDDU�NHQPHUNHQ�YDQ�GH�SHUVRRQ�HQ�
YDQ�GH�ZHUNNULQJ�LQ������ZHLQLJ�YHUDQGHUG�WHQ�RS]LFKWH�YDQ�HHQ�MDDU�HHUGHU��'H�FLMIHUV�
RYHU�DUEHLGVJHKDQGLFDSWHQ�QDDU�&2523��JHELHG�]LMQ�RYHU�KHW�DOJHPHHQ�YULMZHO�JHOLMN�
DDQ�GH������FLMIHUV��:HO�]LMQ�GH�JHELHGHQ�PHW�GH�KRRJVWH�HQ�ODDJVWH�SHUFHQWDJHV�
DUEHLGVJHKDQGLFDSWHQ�JHZLM]LJG��
�
9DQ�DOOH�DUEHLGVJHKDQGLFDSWHQ�ZDV�LQ������ELMQD�GH�KHOIW�ODDJRSJHOHLG��WDEHO�����
/DDJRSJHOHLGHQ�ZDUHQ�GDDUPHH�RYHUYHUWHJHQZRRUGLJG�RQGHU�GH�DUEHLGVJHKDQGLFDSWHQ��
9DQ�GH�WRWDOH�EHYRONLQJ�YDQ�������MDDU�ZDV�QDPHOLMN�HHQ�GHUGH�ODDJRSJHOHLG��+RJHU�
RSJHOHLGHQ�ZDUHQ�GDDUHQWHJHQ�RQGHUYHUWHJHQZRRUGLJG�RQGHU�GH�DUEHLGVJHKDQGLFDSWHQ��
2QGHU�GH�DUEHLGVJHKDQGLFDSWHQ�ZDV�����KRRJRSJHOHLG�WHUZLMO�YDQ�GH�EHYRONLQJ�YDQ����
���MDDU�����KRRJRSJHOHLG�ZDV��,Q�GH�SHULRGH�����������LV�KHW�DDQGHHO�ODDJRSJHOHLGH�
DUEHLGVJHKDQGLFDSWHQ�DIJHQRPHQ�HQ�KHW�DDQGHHO�PLGGHOEDDU�HQ�KRRJRSJHOHLGH�
DUEHLGVJHKDQGLFDSWHQ�WRHJHQRPHQ��'LW�NRPW�RYHUHHQ�PHW�GH�RQWZLNNHOLQJ�QDDU�
RSOHLGLQJVQLYHDX�RQGHU�DOOH�������MDULJHQ��
�
7DEHO����
3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�RSOHLGLQJVQLYHDX�

� $UEHLGVJHKDQGLFDSWHQ� �� 3HUVRQHQ�������MDDU��

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

� � � � � � � �

[������� ����� ����� ����� ����� ����� � ������
7RWDDO� � � � � � � �

�� � � � � � � �

/DJHU�RSJHOHLG� ����� ����� ����� ����� ����� � �����

0LGGHOEDDU�RSJHOHLG� ����� ����� ����� ����� ����� � �����
+RJHU�RSJHOHLG� ����� ����� ����� ����� ����� � �����
�'H�YHUGHOLQJ�YDQ�GH�RSOHLGLQJVQLYHDXV�ZRUGW�XLWJHOHJG�LQ�+RRIGVWXN���
�
'H�YHUKRXGLQJ�YDQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�KHUNRPVW�LV�YDQDI������QDJHQRHJ�
RQJHZLM]LJG�JHEOHYHQ��1LHW�ZHVWHUVH�DOORFKWRQHQ�ZDUHQ�UHODWLHI�YDNHU�DUEHLGVJHKDQGLFDSW�
GDQ�DXWRFKWRQHQ��2RN�ELQQHQ�GH�YHUVFKLOOHQGH�JURHSHQ�QLHW�ZHVWHUVH�DOORFKWRQHQ�]LMQ�GH�
YHUKRXGLQJHQ�QDXZHOLMNV�YHUDQGHUG��+HW�DDQGHHO�DXWRFKWRQHQ�RQGHU�
DUEHLGVJHKDQGLFDSWHQ�ODJ�LQ������ODJHU�GDQ�KHW�DDQGHHO�DXWRFKWRQHQ�LQ�GH�WRWDOH�
EHYRONLQJ�����YHUVXV�������+HW�DDQGHHO�QLHW�ZHVWHUVH�DOORFKWRQHQ�RQGHU�

�����������������������������������������������������������
��+HW�EHWUHIW�HHQ�LQGHOLQJ�YDQ�1HGHUODQG�LQ����JHELHGHQ�GLH�URQG������LV�RQWZRUSHQ�GRRU�
GH�&R|UGLQDWLH�&RPPLVVLH�5HJLRQDDO�2QGHU]RHNSURJUDPPD��ZDDUDDQ�GH�LQGHOLQJ�KDDU�
QDDP�GDQNW��
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DUEHLGVJHKDQGLFDSWHQ�ZDV�KRJHU�GDQ�KHW�DDQGHHO�QLHW�ZHVWHUVH�DOORFKWRQHQ�LQ�GH�
EHYRONLQJ�����YHUVXV�������1LHW�ZHVWHUVH�DOORFKWRQHQ�ZDUHQ�GXV�UHODWLHI�YDNHU�
DUEHLGVJHKDQGLFDSW�GDQ�DXWRFKWRQHQ��7XUNHQ�HQ�0DURNNDQHQ�ZDUHQ�UHODWLHI�KHW�YDDNVW�
DUEHLGVJHKDQGLFDSW��WDEHO������2RN�ODJ�KHW�DDQGHHO�ODDJ�RSJHOHLGHQ�RQGHU�QLHW�ZHVWHUVH�
DOORFKWRQHQ�KRJHU�GDQ�RQGHU�DXWRFKWRQHQ��(Q��]RDOV�KLHUERYHQ�UHHGV�YHUPHOG��ODDJ�
RSJHOHLGHQ�]LMQ�YDNHU�DUEHLGVJHKDQGLFDSW�GDQ�KRJHU�RSJHOHLGHQ��'DW�YHUNODDUW�JHGHHOWHOLMN�
ZDDURP�DOORFKWRQHQ�YDNHU�DUEHLGVJHKDQGLFDSW�]LMQ�GDQ�DXWRFKWRQHQ��
�
7DEHO�����
3HUVRQHQ�YDQ�������MDDU�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�KHUNRPVW�

� � $UEHLGVJHKDQGLFDSWHQ� �� 3HUVRQHQ�������MDDU��

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

� � � � � � � � �

� [������� ����� ����� ����� ����� ����� � ������
7RWDDO� � � � � � � �

� �� � � � � � � �

$XWRFKWRQHQ� ����� ����� ����� ����� ����� � �����

:HVWHUVH�DOORFKWRQHQ� ����� ����� ���� ���� ���� � ����
1LHW�ZHVWHUVH�DOORFKWRQHQ� ����� ����� ����� ����� ����� � �����

Z�R�� � � � � � � �

� 7XUNHQ� ���� ���� ���� ���� ���� � ����

� 0DURNNDQHQ� ���� ���� ���� ���� ���� � ����
� 6XULQDPHUV� ���� ���� ���� ���� ���� � ����

� $QWLOOLDQHQ�$UXEDQHQ� ���� ���� ���� ���� ���� � ����

�� 2YHULJ� ���� ���� ���� ���� ���� � ����

�
+HW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�LQ�GH�EHYRONLQJ�YHUVFKLOW�YDQ�UHJLR�WRW�UHJLR��,Q������
OLHSHQ�GH�SHUFHQWDJHV�DUEHLGVJHKDQGLFDSWHQ�WXVVHQ�&2523�JHELHGHQ�XLWHHQ�YDQ����WRW����
SURFHQW��'H�VSUHLGLQJ�LV�GDDUPHH�LQ������YULMZHO�JHOLMN�JHEOHYHQ�DDQ�GLH�LQ�������+RHZHO�
KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�ELM�GH�PHHVWH�&2523�JHELHGHQ�ZHLQLJ�YHUDQGHUG�LV��
]LMQ�GH�&2523�JHELHGHQ�PHW�GH�KRRJVWH�HQ�ODDJVWH�SHUFHQWDJHV�ZHO�JHZLM]LJG��,Q�ILJXXU�
��LV�KHW�SHUFHQWDJH�DUEHLGVJHKDQGLFDSWHQ�ZHHUJHJHYHQ�SHU�&2523�JHELHG��(HQ�
SHUFHQWDJH�DUEHLGVJHKDQGLFDSWHQ�YDQ�����RI�PHHU�NZDP�YRRU�LQ�GH�JHELHGHQ�=XLG�
/LPEXUJ��=DDQVWUHHN�HQ��=HHXZVFK�9ODDQGHUHQ��0RJHOLMN�NXQQHQ�GH]H�UHODWLHYH�KRJH�
SHUFHQWDJHV�DUEHLGVJHKDQGLFDSWHQ�GHHOV�YHUNODDUG�ZRUGHQ�GRRUGDW�LQ�GH]H�JHELHGHQ�
UHODWLHI�YHHO�ODDJ��HQ�PLGGHOEDDU��RSJHOHLGHQ�HQ�YHUKRXGLQJVJHZLMV�ZHLQLJ�MRQJHUHQ�
ZRQHQ��=RDOV�HHUGHU�DDQJHJHYHQ�ZHUNHQ�GH]H�WZHH�IDFWRUHQ�HHQ�KRJHU�SHUFHQWDJH�
DUEHLGVJHKDQGLFDSWHQ�LQ�GH�KDQG��,Q������ZDV�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�LQ�YLHU�
&2523�JHELHGHQ�ODJHU�GDQ������QDPHOLMN�LQ�GH�JHELHGHQ�,-PRQG��=XLGZHVW�)ULHVODQG��
DJJORPHUDWLH�/HLGHQ�HQ�%ROOHQVWUHHN�HQ�2RVW�=XLG�+ROODQG��
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)LJXXU����
3HUFHQWDJH�DUEHLGVJHKDQGLFDSWHQ�QDDU�&2523�JHELHG�������

PLQGHU�GDQ����
���WRW����
���WRW����
���WRW����
����RI�PHHU

�
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�����.HQPHUNHQ�YDQ�GH�ZHUNNULQJ�
�
,Q�GH�SHULRGH�YDQ������WRW������LV�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�PHW�HHQ�IXOOWLPH�
EDDQ�PHW���SURFHQWSXQWHQ�WHUXJJHORSHQ��'DDU�VWDDW�WHJHQRYHU�GDW�KHW�DDQGHHO�
DUEHLGVJHKDQGLFDSWHQ�PHW�HHQ�JURWH�GHHOWLMGEDDQ��������XXU�SHU�ZHHN��VLQGV������LV�
WRHJHQRPHQ��+LHULQ�YHUVFKLOOHQ�DUEHLGVJHKDQGLFDSWHQ�QLHW�YDQ�DQGHUH�ZHUNHQGHQ��=RZHO�
LQ�GH�WRWDOH�ZHUN]DPH�EHURHSVEHYRONLQJ�DOV�RQGHU�DUEHLGVJHKDQGLFDSWHQ�ZRUGW�PLQGHU�
YDDN�IXOOWLPH��PDDU�ZHO�PHHU�LQ�JURWH�GHHOWLMGEDQHQ�JHZHUNW��:HO�KDGGHQ�
DUEHLGVJHKDQGLFDSWHQ�LQ�������QHW�DOV�LQ�GH�YRRUDIJDDQGH�MDUHQ��PLQGHU�YDDN�HHQ�IXOOWLPH�
EDDQ�HQ�ZHUNWHQ�YDNHU�LQ�GHHOWLMG�LQ�YHUJHOLMNLQJ�PHW�GH�WRWDOH�ZHUN]DPH�
EHURHSVEHYRONLQJ��%LMQD�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�PHW�HHQ�EDDQ�ZHUNWH�IXOOWLPH�
�WDEHO������9DQ�KHW�WRWDOH�DDQWDO�ZHUNHQGHQ�KDG�����HHQ�IXOOWLPH�EDDQ��+LHUPHH�ZDV�HHQ�
IXOOWLPH�DDQVWHOOLQJ�ELM�]RZHO�GH�DUEHLGVJHKDQGLFDSWHQ�DOV�GH�WRWDOH�EHURHSVEHYRONLQJ�QRJ�
VWHHGV�GH�PHHVW�YRRUNRPHQGH�DDQVWHOOLQJ��'DDUQDDVW�ZHUNWH�HHQ�DDQ]LHQOLMN�GHHO�������
XXU�SHU�ZHHN��,Q������KDG�ELMQD�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�HHQ�JURWH�GHHOWLMGEDDQ��
RQGHU�GH�WRWDOH�ZHUN]DPH�EHURHSVEHYRONLQJ�ZDV�GDW������
�
7DEHO�����
:HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�ZHNHOLMNVH�DUEHLGVGXXU�

� � $UEHLGVJHKDQGLFDSWHQ� �� � �� �� 7RWDDO�ZHUN]DPH�

� � � � �� �� �� EHURHSVEHYRONLQJ�

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

� � � � � � � � �

� [������� � � � � � � �
7RWDDO� ���� ���� ���� ���� ���� � �����

� �� � � � � � � �

������XXU� ����� ����� ����� ����� ����� � ����

������XXU� ����� ����� ����� ����� ����� � �����
���XXU�RI�PHHU� ����� ����� ����� ����� ����� � �����

�
$UEHLGVJHKDQGLFDSWHQ�KHEEHQ�RYHU�KHW�DOJHPHHQ�GH]HOIGH�DUEHLGVUHODWLH�DOV�GH�ZHUN]DPH�
EHURHSVEHYRONLQJ�LQ�]LMQ�JHKHHO��,Q������KDGGHQ�DUEHLGVJHKDQGLFDSWHQ�HYHQ�YDDN�HHQ�
YDVW�FRQWUDFW�DOV�GH�WRWDOH�ZHUN]DPH�EHURHSVEHYRONLQJ��ELMQD�������+HW�DDQGHHO�
]HOIVWDQGLJHQ�ZDV�ELM�DUEHLGVJHKDQGLFDSWHQ�LHWV�JURWHU�GDQ�KHW�DDQGHHO�ELM�KHW�WRWDOH�DDQWDO�
ZHUNHQGHQ��UHVSHFWLHYHOLMN�����HQ������$UEHLGVJHKDQGLFDSWHQ�KDGGHQ�QDDU�YHUKRXGLQJ�
LHWV�PLQGHU�YDDN�HHQ�IOH[LEHO�FRQWUDFW��WDEHO�������
�
�
�
�
�
�
�
�
�
�
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7DEHO�����
:HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�SRVLWLH�LQ�GH�ZHUNNULQJ�HQ�DUEHLGVUHODWLH�

� � $UEHLGVJHKDQGLFDSWHQ� � 7RWDDO�ZHUN]DPH�

� � �� �� EHURHSVEHYRONLQJ�

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

� � � � � � � � �

� [������� � � � � � � �

7RWDDO� ���� ���� ���� ���� ���� � �����
� �� � � � � � � �

:HUNQHPHU� ����� ����� ����� ����� ����� � �����

� 9DVW� ����� ����� ����� ����� ����� � �����

� )OH[LEHO� ���� ���� ���� ���� ���� � ����
=HOIVWDQGLJH� ����� ����� ����� ����� ����� � �����
�
$UEHLGVJHKDQGLFDSWHQ�KHEEHQ�JHPLGGHOG�HHQ�ODJHU�EHURHSVQLYHDX�GDQ�PHQVHQ�GLH�QLHW�
EHOHPPHUG�ZRUGHQ�GRRU�HHQ�DDQGRHQLQJ��2RN�KLHULQ�ZLMNHQ�GH�FLMIHUV�YDQ������
QDXZHOLMNV�DI�YDQ�GLH�YDQ�HHUGHUH�MDUHQ��9DQ�GH�DUEHLGVJHKDQGLFDSWHQ�KDG�����HHQ�
HOHPHQWDLU�RI�ODJHU�EHURHS��%LQQHQ�GH�WRWDOH�ZHUN]DPH�EHURHSVEHYRONLQJ�KDG�����YDQ�GH�
PHQVHQ�HHQ�HOHPHQWDLU�RI�ODJHU�EHURHS��WDEHO������+HW�EHURHSVQLYHDX�YDQ�PHQVHQ�KDQJW�
QDXZ�VDPHQ�PHW�KXQ�RSOHLGLQJVQLYHDX��+HW�ERYHQVWDDQGH�SDWURRQ�LV�GDQ�RRN�LQ�OLMQ�PHW�
KHW�EHHOG�QDDU�RSOHLGLQJVQLYHDX��'DDU�EOHHN�DO�GDW�ODJHU�RSJHOHLGHQ�
RYHUYHUWHJHQZRRUGLJG�]LMQ�ELQQHQ�GH�JURHS�DUEHLGVJHKDQGLFDSWHQ���
�
7DEHO�����
:HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHURHSVQLYHDX�

� � $UEHLGVJHKDQGLFDSWHQ� � �� �� �� 7RWDDO�ZHUN]DPH�

� � � �� �� �� EHURHSVEHYRONLQJ�

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

� � � � � � � � �

� [������� � � � � � � �

7RWDDO� � ���� ���� ���� ���� ���� � �����

� �� � � � � � � �

(OHPHQWDLUH�EHURHSHQ� ����� ����� ����� ����� ����� � ����

/DJHUH�EHURHSHQ� ����� ����� ����� ����� ����� � �����

0LGGHOEDUH�EHURHSHQ� ����� ����� ����� ����� ����� � �����

+RJHUH�EHURHSHQ� ����� ����� ����� ����� ����� � �����

:HWHQVFKDSSHOLMNH�EHURHSHQ� ���� ���� ���� ���� ���� � ����

�
2RN�LV�HU�VLQGV������QDXZHOLMNV�LHWV�YHUDQGHUG�LQ�KHW�EHHOG�YDQ�LQ�ZHONH�EHGULMIVWDNNHQ�
UHODWLHI�YHHO�GDQ�ZHO�ZHLQLJ�DUEHLGVJHKDQGLFDSWHQ�ZHUN]DDP�]LMQ��$UEHLGVJHKDQGLFDSWHQ�
ZHUNWHQ�JHPLGGHOG�LHWV�YDNHU�LQ�GH�LQGXVWULH�HQ�GH�JH]RQGKHLGV��HQ�ZHO]LMQV]RUJ��%LQQHQ�
GH�JURHS�DUEHLGVJHKDQGLFDSWHQ�ZHUNWH�����LQ�GH�JH]RQGKHLGV��HQ�ZHO]LMQV]RUJ�WHJHQRYHU�
����YDQ�GH�WRWDOH�ZHUN]DPH�EHURHSVEHYRONLQJ��WDEHO������'DDUQDDVW�ZHUNWH�YDQ�GH�
DUEHLGVJHKDQGLFDSWHQ�����LQ�GH�LQGXVWULH�WHJHQRYHU�����YDQ�GH�WRWDOH�ZHUN]DPH�
EHURHSVEHYRONLQJ��,Q�GH�LQGXVWULH�ZRUGW�GLW�KRJHUH�SHUFHQWDJH�DUEHLGVJHKDQGLFDSWHQ�
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YHURRU]DDNW�GRRUGDW�DOOH�SHUVRQHQ�GLH�ZHUN]DDP�]LMQ�YLD�GH�:HW�6RFLDOH�
:HUNYRRU]LHQLQJ��:6:��]LMQ�LQJHGHHOG�ELM�GH�LQGXVWULH��:DQQHHU�GH]H�]RJHQDDPGH�
:6:�HUV�EXLWHQ�EHVFKRXZLQJ�ZRUGHQ�JHODWHQ��LV�KHW�SHUFHQWDJH�DUEHLGVJHKDQGLFDSWHQ�
GDW�ZHUN]DDP�LV�LQ�GH�LQGXVWULH�JHOLMN�DDQ�KHW�SHUFHQWDJH�LQ�GH�WRWDOH�EHURHSVEHYRONLQJ���
%LQQHQ�GH�]DNHOLMNH�GLHQVWYHUOHQLQJ��ILQDQFLsOH�LQVWHOOLQJHQ��HQ�KHW�RSHQEDDU�EHVWXXU�
ZHUNWHQ�YHUKRXGLQJVJHZLMV�PLQGHU�DUEHLGVJHKDQGLFDSWHQ��
�
7DEHO�����
:HUN]DPH�EHURHSVEHYRONLQJ�HQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVWDN�

� � $UEHLGVJHKDQGLFDSWHQ� � 7RWDDO�ZHUN]DPH�EHURHSVEHYRONLQJ�

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

� � � � � � � � �

� [������� � � � � � � �

7RWDDO��� � ���� ���� ���� ���� ���� � �����

� �� ���� ���� ���� ���� ���� � ����

� � � � � � � �

/DQGERXZ�HQ�YLVVHULM� ���� ���� ���� ���� ���� � ����

,QGXVWULH� � ����� ����� ����� ����� ����� � �����

(QHUJLH��HQ�ZDWHUOHLGLQJEHGULMYHQ� ���� ���� ���� ���� ���� � ����

%RXZQLMYHUKHLG� � ���� ���� ���� ���� ���� � ����

+DQGHO� � ����� ����� ����� ����� ����� � �����

+RUHFD� � ���� ���� ���� ���� ���� � ����

9HUYRHU�HQ�FRPPXQLFDWLH� ���� ���� ���� ���� ���� � ����

)LQDQFLsOH�LQVWHOOLQJHQ� ���� ���� ���� ���� ���� � ����

=DNHOLMNH�GLHQVWYHUOHQLQJ� ����� ����� ���� ���� ���� � �����

2SHQEDDU�EHVWXXU� � ���� ���� ���� ���� ���� � ����

2QGHUZLMV� � ���� ���� ���� ���� ���� � ����

*H]RQGKHLGV��HQ�ZHO]LMQV]RUJ� ����� ����� ����� ����� ����� � �����

&XOWXXU�HQ�RYHULJH�GLHQVWYHUOHQLQJ� ���� ���� ���� ���� ���� � ����

2YHULJ� ���� ���� ���� ���� ���� � ����
���,QFOXVLHI�EHGULMIVWDNNHQ�PHW�WH�ZHLQLJ�ZDDUQHPLQJHQ�
�,QFOXVLHI�SHUVRQHQ�GLH�ZHUNHQ�YLD�GH�:6:��:HW�6RFLDOH�:HUNYRRU]LHQLQJ��
�
=HJW�WDEHO����LHWV�RYHU�GH�YHUGHOLQJ�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�RYHU�GH�EHGULMIVWDNNHQ��
WDEHO���D�SUHVHQWHHUW�SHU�EHGULMIVWDN�ZHON�GHHO�YDQ�GH�ZHUNQHPHUV�DUEHLGVJHKDQGLFDSW�LV��
7DEHO���D�ODDW�]LHQ�GDW�JHPLGGHOG�JHQRPHQ�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWHQ�RYHU�DOOH�
EHGULMIVWDNNHQ�LQ�GH�SHULRGH�����������PHW�UXLP���SURFHQWSXQW�LV�DIJHQRPHQ��'LW�LV�
RYHUHHQNRPVWLJ�GH�EHYLQGLQJ�GDW�GH�DUEHLGVGHHOQDPH�YDQ�DUEHLGVJHKDQGLFDSWHQ�LQ�GH]H�
SHULRGH�LV�JHGDDOG�WHUZLMO�GH�DUEHLGVGHHOQDPH�ELM�GH�WRWDOH�EHYRONLQJ�LQ������QDJHQRHJ�RS�
KHW]HOIGH�QLYHDX�ODJ�DOV�LQ�������'RRU�KHW�VWHHNSURHINDUDNWHU�YDQ�KHW�RQGHU]RHN�]LWWHQ�HU�
RQQDXZNHXULJKHLGVPDUJHV�RS�GH�FLMIHUV�ZDW�EHWHNHQW�GDW�QLHW�DOOH�YHUDQGHULQJHQ�
VLJQLILFDQW�]LMQ��9DVWJHVWHOG�NDQ�ZRUGHQ�GDW�KHW�DDQGHHO�DUEHLGVJHKDQGLFDSWH�ZHUNQHPHUV�
WXVVHQ������HQ������LV�DIJHQRPHQ�ELQQHQ�GH�LQGXVWULH�HQ�GH�]DNHOLMNH�GLHQVWYHUOHQLQJ��
'H]H�GDOLQJ�NDQ�PHHUGHUH�RRU]DNHQ�KHEEHQ��+HW�NDQ�KHW�JHYROJ�]LMQ�YDQ�HHQ�DIQDPH�LQ�
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KHW�DDQWDO�DUEHLGVJHKDQGLFDSWH�ZHUNQHPHUV�ELQQHQ�GH]H�EHGULMIVWDNNHQ��RI�YDQ�HHQ�
WRHQDPH�YDQ�KHW�WRWDDO�DDQWDO�ZHUNQHPHUV�ELQQHQ�GH]H�EHGULMIVWDNNHQ��RI�YDQ�EHLGH���
�
7DEHO���D��
:HUN]DPH�EHURHSVEHYRONLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�EHGULMIVWDN�
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,QGXVWULH� � ����� ����� ����� ����� �����

(QHUJLH��HQ�ZDWHUOHLGLQJEHGULMYHQ� ���� ���� ����� ���� ����

%RXZQLMYHUKHLG� � ����� ����� ����� ����� �����

+DQGHO� � ���� ����� ���� ���� ����

+RUHFD� � ���� ����� ����� ���� ����

9HUYRHU�HQ�FRPPXQLFDWLH� � ����� ����� ���� ����� ����

)LQDQFLsOH�LQVWHOOLQJHQ� � ���� ���� ���� ���� ����

=DNHOLMNH�GLHQVWYHUOHQLQJ� � ���� ���� ���� ���� ����

2SHQEDDU�EHVWXXU� � ���� ���� ���� ���� ����

2QGHUZLMV� � ����� ����� ����� ����� �����

*H]RQGKHLGV��HQ�ZHO]LMQV]RUJ� ����� ����� ����� ����� �����

&XOWXXU�HQ�RYHULJH�GLHQVWYHUOHQLQJ� ����� ���� ����� ����� ����
���,QFOXVLHI�EHGULMIVWDNNHQ�PHW�WH�ZHLQLJ�ZDDUQHPLQJHQ�
�,QFOXVLHI�SHUVRQHQ�GLH�ZHUNHQ�YLD�GH�:6:��:HW�6RFLDOH�:HUNYRRU]LHQLQJ��
�
$DQ�SHUVRQHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�ZRUGW�WHYHQV�JHYUDDJG�ZDDUGRRU�GH�]LHNWH�
RI�DDQGRHQLQJ�LV�YHURRU]DDNW��9RRUQDPHOLMN�PHW�EHWUHNNLQJ�WRW�GH�DUEHLGVJHKDQGLFDSWHQ�
LV�KHW�LQWHUHVVDQW�RP�WH�ZHWHQ�ELQQHQ�ZHONH�VHFWRUHQ�]LHNWHQ�RI�DDQGRHQLQJHQ�YDDN�GRRU�
KHW�ZHUN�ZRUGHQ�YHURRU]DDNW�HQ�ZDDU�ZHOOLFKW�PHHU�EHODVWHQGH�EHURHSHQ�YRRUNRPHQ��
�
,Q�WDEHO����LV�YRRU�DOOH�DUEHLGVJHKDQGLFDSWHQ�GLH�WRW�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�
EHKRUHQ�SHU�VHFWRU�QDJHJDDQ�ZDDUGRRU�KXQ�]LHNWH�RI�DDQGRHQLQJ�LV�YHURRU]DDNW��9RRUDO�
ELQQHQ�GH�ERXZQLMYHUKHLG�LV�HHQ�JURRW�GHHO�YDQ�GH�DDQGRHQLQJHQ�YHURRU]DDNW�GRRU�KHW�
ZHUN��,Q�UXLP�����YDQ�GH�JHYDOOHQ�ZHUG�GH�DDQGRHQLQJ�KLHU�GRRU�KHW�ZHUN�YHURRU]DDNW��
����GRRU�DQGHUH�RRU]DNHQ�HQ�����ZDV�DDQJHERUHQ��2RN�ELQQHQ�GH�YHUYRHU�HQ�
FRPPXQLFDWLH�HQ�ODQGERXZ�HQ�YLVVHULM�VHFWRU�]LMQ�GH�EHURHSHQ�PHHU�EHODVWHQG�GDQ�
JHPLGGHOG��EHLGHQ�����WHJHQRYHU�����JHPLGGHOG���%LQQHQ�KHW�RQGHUZLMV�ZDUHQ�DQGHUH�
]DNHQ�GDQ�KHW�ZHUN�PHHU�GDQ�JHPLGGHOG�GH�RRU]DDN�YRRU�GH�]LHNWH�RI�DDQGRHQLQJ��
�
�
�
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)LQDQFLsOH�LQVWHOOLQJHQ� �� � �� �� ��

=DNHOLMNH�GLHQVWYHUOHQLQJ� ��� � ����� ����� �����

2SHQEDDU�EHVWXXU� ��� � ����� ����� �����

2QGHUZLMV� ��� � ����� ����� �����

*H]RQGKHLGV��HQ�ZHO]LMQV]RUJ���������������������������������� � ����� ����� �����

&XOWXXU�HQ�RYHULJH�GLHQVWYHUOHQLQJ����������������������������� � �� �� ��
���,QFOXVLHI�EHGULMIVWDNNHQ�PHW�WH�ZHLQLJ�ZDDUQHPLQJHQ�
�,QFOXVLHI�SHUVRQHQ�GLH�ZHUNHQ�YLD�GH�:6:��:HW�6RFLDOH�:HUNYRRU]LHQLQJ��
��RQYROGRHQGH�ZDDUQHPLQJHQ�
�
�
�
�����'H�LQNRPHQVSRVLWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�
�
,Q�GH]H�SDUDJUDDI�ZRUGW�QDJHJDDQ�LQ�KRHYHUUH�GH�LQNRPHQVSRVLWLH�YDQ�
DUEHLGVJHKDQGLFDSWHQ�YHUVFKLOW�YDQ�PHW�GLH�YDQ�GH�QLHW�DUEHLGVJHKDQGLFDSWHQ��'DDUELM�
ZRUGW�RQGHU]RFKW�ZDW�GH�LQYORHG�LV�YDQ�GH�GLYHUVH�DFKWHUJURQGNHQPHUNHQ�RS�KHW�
JHYRQGHQ�YHUVFKLO��=R�ZHWHQ�ZH�GDW�GH�SRSXODWLH�DUEHLGVJHKDQGLFDSWHQ�TXD�VDPHQVWHOOLQJ�
DIZLMNW��+HW�DDQGHHO�RXGHUHQ��ODDJ�RSJHOHLGHQ�HQ�GHHOWLMGZHUNHUV�LV�RQGHU�
DUEHLGVJHKDQGLFDSWHQ�ELMYRRUEHHOG�JURWHU�GDQ�RQGHU�GH�QLHW�DUEHLGVJHKDQGLFDSWHQ��'H]H�
IDFWRUHQ�EHwQYORHGHQ�KHW�LQNRPHQ��'H�YUDDJ�GLH�ZH�YHUYROJHQV�ZLOOHQ�EHDQWZRRUGHQ�LV�LQ�
KRHYHUUH�GH�LQNRPHQVYHUVFKLOOHQ�YHUPLQGHUHQ�DOV�YRRU�GH]H��HQ�DQGHUH�UHOHYDQWH�IDFWRUHQ�
ZRUGW�JHFRUULJHHUG��
�
1DDVW�KHW�LQ�EHHOG�EUHQJHQ�YDQ�KHW�SHUVRRQOLMN�LQNRPHQ�YDQ�DUEHLGVJHKDQGLFDSWHQ�ZRUGW�
RRN�GH�LQNRPHQVSRVLWLH�YDQ�KXLVKRXGHQV�ZDDUWRH�DUEHLGVJHKDQGLFDSWHQ�EHKRUHQ�
YHUJHOHNHQ�PHW�GLH�YDQ�KXLVKRXGHQV�]RQGHU�DUEHLGVJHKDQGLFDSWHQ��%HKRUHQ�
DUEHLGVJHKDQGLFDSWHQ�ELMYRRUEHHOG�YDNHU�WRW�HHQ�KXLVKRXGHQ�PHW�HHQ�ODDJ�LQNRPHQ"�
�
�
�
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$UEHLGVJHKDQGLFDSWHQ������

���

������'H�LQYORHG�YDQ�SHUVRRQVNHQPHUNHQ�RS�KHW�LQNRPHQ�
�
2P�GH�LQNRPHQVYHUVFKLOOHQ�WXVVHQ�DUEHLGVJHKDQGLFDSWHQ�HQ�QLHW�DUEHLGVJHKDQGLFDSWHQ�RS�
SHUVRRQVQLYHDX�WH�GXLGHQ�]LMQ�PLQ�RI�PHHU�YHUJHOLMNEDUH�JURHSHQ�QRGLJ��
$UEHLGVJHKDQGLFDSWHQ�EHKRUHQ�HFKWHU�YHHO�YDNHU�WRW�GH�QLHW�EHURHSVEHYRONLQJ�HQ�GH�
XLWNHULQJVJHUHFKWLJGHQ��9RRU�KHW�NXQQHQ�YHUJHOLMNHQ�YDQ�GH]HOIGH�JURHSHQ�LV�KLHU�GDDURP�
DOOHHQ�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�YDQ�������MDDU�PHW�HHQ�YROOHGLJ�MDDULQNRPHQ�
JHVHOHFWHHUG��0HW�HHQ�YROOHGLJ�MDDULQNRPHQ�ZRUGW�EHGRHOG�GDW�GH�SHUVRRQ�DOOH����ZHNHQ�
YDQ�KHW�MDDU�LQNRPHQ�KHHIW�RQWYDQJHQ��2S�GH]H�PDQLHU�]LMQ�GH�LQNRPHQV�EHWHU�
YHUJHOLMNEDDU��9RRU�GH]H�LQNRPHQVDQDO\VHV�LV�]LMQ�GH�JHJHYHQV�YDQ�GH�(%%������RS�
PLFURQLYHDX�JHNRSSHOG�DDQ�GH�&%6�,QNRPHQVVWDWLVWLHN�������
�
,Q������ODJ�GH�GRRUVQHH�YDQ�KHW�SHUVRRQOLMN�LQNRPHQ�YDQ�HHQ�ZHUNHQGH�
DUEHLGVJHKDQGLFDSWH�YDQ�WXVVHQ�GH����HQ����MDDU�PHW�HHQ�YROOHGLJ�MDDULQNRPHQ����ODJHU�
GDQ�GH�GRRUVQHH�YDQ�KHW�LQNRPHQ�YDQ�HHQ�QLHW�DUEHLGVJHKDQGLFDSWH��8LWJHVSOLWVW�QDDU�
GLYHUVH�DFKWHUJURQGIDFWRUHQ�LV�GH�LQNRPHQVSRVLWLH�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�LQ�OLMQ�
PHW�GLH�YDQ�GH�QLHW�DUEHLGVJHKDQGLFDSWHQ��=R�YHUGLHQHQ�PDQQHQ�PHHU�GDQ�YURXZHQ��
RXGHUHQ�PHHU�GDQ�MRQJHUHQ��DXWRFKWRQHQ�PHHU�GDQ�QLHW�ZHVWHUVH�DOORFKWRQHQ��HQ�
KRRJRSJHOHLGHQ�PHHU�GDQ�ODDJRSJHOHLGHQ��:HO�LV�KHW�LQNRPHQ�YDQ�YHUJHOLMNEDUH�JURHSHQ�
DOWLMG�KHW�ODDJVW�RQGHU�DUEHLGVJHKDQGLFDSWHQ��+LHURS�LV�HHQ�XLW]RQGHULQJ��
DUEHLGVJHKDQGLFDSWHQ�LQ�GHHOWLMG�YHUGLHQHQ�QHW�LHWV�PHHU�GDQ�QLHW�DUEHLGVJHKDQGLFDSWHQ��
(HQ�PRJHOLMNKHLG�LV�GDW�GH]H�DUEHLGVJHKDQGLFDSWHQ�WHUXJ�KHEEHQ�PRHWHQ�JDDQ�LQ�XUHQ�
WHUZLMO�]H�YRRU�JHGHUIGH�LQNRPVWHQ�±�GHHOV�±�ZRUGHQ�JHFRPSHQVHHUG�YLD�HHQ�:$2�
XLWNHULQJ��+HW�LQNRPHQVYHUVFKLO�WXVVHQ�DUEHLGVJHKDQGLFDSWH�PDQQHQ�HQ�QLHW�
DUEHLGVJHKDQGLFDSWH�PDQQHQ�LV�JURWHU�GDQ�ELM�YHUJHOLMNEDUH�JURHSHQ�YURXZHQ��
$UEHLGVJHKDQGLFDSWH�RXGHUHQ�YHUGLHQHQ�UHODWLHI�ZHHU�HHQ�VWXN�PLQGHU�GDQ�
DUEHLGVJHKDQGLFDSWH�MRQJHUHQ�WHQ�RS]LFKWH�YDQ�JH]RQGH�ZHUNQHPHUV�LQ�YHUJHOLMNEDUH�
JURHSHQ��(Q�KRRJRSJHOHLGH�DUEHLGVJHKDQGLFDSWHQ�YHUGLHQHQ�UHODWLHI�HHQ�VWXN�PLQGHU�GDQ�
PLGGHOEDDU�HQ�ODDJRSJHOHLGH�DUEHLGVJHKDQGLFDSWHQ�LQ�YHUJHOLMNLQJ�PHW�QLHW�
DUEHLGVJHKDQGLFDSWHQ�ELQQHQ�GH]HOIGH�JURHSHQ��0HW�DQGHUH�ZRRUGHQ��GDDU�ZDDU�GH�
YHUGLHQVWHQ�KHW�KRRJVW�]LMQ��]LMQ�GH�YHUVFKLOOHQ�KHW�JURRWVW��
�
�
�
�
�
�
�
�
�
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$UEHLGVJHKDQGLFDSWHQ������

���

7DEHO����
0HGLDDQ�SHUVRRQOLMN�LQNRPHQ��QDDU�DUEHLGVKDQGLFDS�HQ�DFKWHUJURQGIDFWRUHQ�������

�� �� � $UEHLGVJHKDQGLFDSW�

� � � 7RWDDO� :HO� 1LHW�

� [�������HXUR� � � �

7RWDDO� � ����� ����� �����

� � � � � �

*HVODFKW� 0DQ� ����� ����� �����

� 9URXZ� ����� ����� �����

/HHIWLMG� ������ ����� ����� �����

� ������ ����� ����� �����

� ������ ����� ����� �����

� ������ ����� ����� �����

� ������ ����� ����� �����

2SOHLGLQJVQLYHDX� /DDJ� ����� ����� �����

� 0LGGHOEDDU� ����� ����� �����

� +RRJ� ����� ����� �����

$UEHLGVGXXU� ! ���XXU� ����� ����� �����

� ������XXU� ����� ����� �����

+HUNRPVW� $XWRFKWRQHQ� ����� ����� �����

� :HVWHUVH�DOORFKWRQHQ� ����� ����� �����

� 7XUNHQ� ����� ����� �����

� 0DURNNDQHQ� ����� ����� �����

� 6XULQDPHUV� ����� ����� �����

� $QWLOOLDQHQ�$UXEDQHQ� ����� ����� �����
��:HUN]DPH�EHURHSVEHYRONLQJ�YDQ�������MDDU�PHW�HHQ�YROOHGLJ�MDDULQNRPHQ�
�
=RDOV�HHUGHU�LV�DDQJHJHYHQ�YHUVFKLOW�GH�SRSXODWLH�DUEHLGVJHKDQGLFDSWHQ�PHW�GLH�YDQ�QLHW�
DUEHLGVJHKDQGLFDSWHQ�LQ�GH�]LQ�GDW�]LM�JHPLGGHOG�YDNHU�YURXZ��RXGHU��DOORFKWRRQ��HQ�ODJHU�
RSJHOHLG�]LMQ��HQ�YDNHU�LQ�GHHOWLMG�ZHUNHQ��2P�WH�EHSDOHQ�LQ�KRHYHUUH�GH�
LQNRPHQVYHUVFKLOOHQ�WXVVHQ�DUEHLGVJHKDQGLFDSWHQ�HQ�QLHW�DUEHLGVJHKDQGLFDSWHQ�WRH�WH�
VFKULMYHQ�]LMQ�DDQ�GH]H�YHUVFKLOOHQ�LQ�SRSXODWLHNHQPHUNHQ�LV�HHQ�UHJUHVVLH�DQDO\VH�
WRHJHSDVW��0XOWLSOH�&ODVVLILFDWLRQ�$QDO\VLV���,Q�GH�UHJUHVVLH�DQDO\VH�ZRUGW�HU�JHFRUULJHHUG�
YRRU�GH]H�YHUVFKLOOHQ�LQ�SRSXODWLH�VDPHQVWHOOLQJ��'H�YHUPLQGHULQJ�YDQ�KHW�YHUVFKLO�LQ�
LQNRPHQ�WXVVHQ�DUEHLGVJHKDQGLFDSWHQ�HQ�QLHW�DUEHLGVJHKDQGLFDSWHQ�QD�FRUUHFWLH�LV�
GDDUPHH�WRH�WH�VFKULMYHQ�DDQ�GH]H�IDFWRUHQ��1D�FRUUHFWLH�YRRU�GH]H�IDFWRUHQ�QHHPW�GH�
LQNRPHQVDFKWHUVWDQG�YDQ�DUEHLGVJHKDQGLFDSWHQ�PHW�GH�KHOIW�DI��+HW�RSOHLGLQJVQLYHDX�HQ�
GH�DUEHLGVGXXU�]LMQ�KLHUELM�GH�PHHVW�YHUNODUHQGH�IDFWRUHQ��(HQ�PRJHOLMNH�YHUNODULQJ�YRRU�
GH�QRJ�RYHUEOLMYHQGH�LQNRPHQVDFKWHUVWDQG�YDQ�DUEHLGVJHKDQGLFDSWHQ�LV�GRRUGDW�]LM�
JHPLGGHOG�PLQGHU�XUHQ�ZHUNHQ��ZDDUVFKLMQOLMN�YDNHU�PHW�]LHNWHYHU]XLP�HQ�
RQGHUEUHNLQJHQ�YDQ�KXQ�ORRSEDDQ�WH�PDNHQ�KHEEHQ��LQ�YHUKRXGLQJ�WRW�KXQ�JH]RQGH�
FROOHJD¶V�PLQGHU�GRRUJURHLHQ�LQ�KXQ�EDDQ��,Q�GDW�JHYDO�]DO��JHPLGGHOG�JHQRPHQ��KHW�
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$UEHLGVJHKDQGLFDSWHQ������

���

LQNRPHQ�YDQ�DUEHLGVJHKDQGLFDSWHQ�DOWLMG�ODJHU�OLJJHQ�GDQ�GDW�YDQ�QLHW�
DUEHLGVJHKDQGLFDSWHQ��
�
������,QNRPHQVSRVLWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�KXLVKRXGHQVVDPHQVWHOOLQJ�
�
2P�GH�ZHOYDDUWVSRVLWLH�YDQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�KXLVKRXGHQVVDPHQVWHOOLQJ�LQ�NDDUW�
WH�EUHQJHQ�LV�KHW�LQNRPHQ�YDQ�KXLVKRXGHQV�PHW�HQ�]RQGHU�DUEHLGVJHKDQGLFDSWHQ�
YHUJHOHNHQ��'H�EURQ�YDQ�LQNRPVWHQ�LV�KLHUELM�QLHW�YDQ�EHODQJ��$OOHHQ�SDUWLFXOLHUH�
KXLVKRXGHQV�PHW�NRVWZLQQHUV�WRW����MDDU�HQ�HHQ�YROOHGLJ�MDDULQNRPHQ�PDNHQ�GHHO�XLW�YDQ�
GH]H�DQDO\VH���
�
+XLVKRXGHQVLQNRPHQ�
$OV�LQNRPHQ�LV�KLHU�KHW�JHVWDQGDDUGLVHHUG�EHVWHHGEDDU�KXLVKRXGHQVLQNRPHQ�JHQRPHQ��]LH�
WHFKQLVFKH�WRHOLFKWLQJ���*HPLGGHOG�KDG�HHQ�KXLVKRXGHQ�ZDDUWRH�HHQ�DUEHLGVJHKDQGLFDSWH�
EHKRRUGH�LQ�����������PLQGHU�WH�EHVWHGHQ�GDQ�HHQ�KXLVKRXGHQ�]RQGHU�
DUEHLGVJHKDQGLFDSWHQ��:HO�]LMQ�HU�YHUVFKLOOHQ�QDDU�KXLVKRXGHQVVDPHQVWHOOLQJ��'H�JURRWVWH�
DFKWHUVWDQG�GRHW�]LFK�YRRU�ELM�DOOHHQVWDDQGH�DUEHLGVJHKDQGLFDSWHQ��+XQ�LQNRPHQ�ODJ�����
ODJHU�GDQ�GDW�YDQ�QLHW�DUEHLGVJHKDQGLFDSWHQ��'DW�KLHU�KHW�YHUVFKLO�LQ�LQNRPHQ�JURWHU�LV�
GDQ�ELM�SDUHQ�OLJW�YRRU�GH�KDQG��HU�NXQQHQ�LPPHUV�JHHQ�DDQYXOOHQGH�LQNRPVWHQ�YDQ�
DQGHUHQ�]LMQ��2RN�KHEEHQ�DOOHHQVWDDQGH�DUEHLGVJHKDQGLFDSWHQ�YHHO�PLQGHU�YDDN�LQNRPHQ�
XLW�DUEHLG�YHUJHOHNHQ�PHW�QLHW�DUEHLGVJHKDQGLFDSWH�DOOHHQVWDDQGHQ��:DW�KHW�LQNRPHQ�ELM�
SDUHQ�PHW�HHQ�DUEHLGVJHKDQGLFDSWH�GUXNW�LV�GDW�]LM�WHQ�RS]LFKWH�YDQ�SDUHQ�]RQGHU�
DUEHLGVJHKDQGLFDSWH��YDNHU�PDDU�ppQ�NRVWZLQQHU�KHEEHQ��3DUHQ�PHW�NLQGHUHQ�ZDDUWRH�HHQ�
DUEHLGVJHKDQGLFDSWH�EHKRRUGH��KDGGHQ�PHW����GH�NOHLQVWH�LQNRPHQVDFKWHUVWDQG��
�
7DEHO����
0HGLDDQ�JHVWDQGDDUGLVHHUG�EHVWHHGEDDU�LQNRPHQ�QDDU�DUEHLGVKDQGLFDS�HQ�
KXLVKRXGHQVVDPHQVWHOOLQJ��������

�� �� � $UEHLGVJHKDQGLFDSW�

� � � 7RWDDO� :HO� 1LHW�

� [�������HXUR� � � �

7RWDDO� � ����� ����� �����

� � � � � �

(HQSHUVRRQVKXLVKRXGHQ� � ����� ����� �����

(HQRXGHUJH]LQ� � ����� ����� �����

3DDU�]RQGHU�NLQGHUHQ� � ����� ����� �����

3DDU�PHW�NLQGHUHQ� � ����� ����� �����
��3DUWLFXOLHUH�KXLVKRXGHQV�WRW����MDDU�PHW�HHQ�YROOHGLJ�MDDULQNRPHQ��
�
$DQGHHO�KXLVKRXGHQV�PHW�HHQ�ODDJ�LQNRPHQ�
:DQQHHU�HHQ�KXLVKRXGHQ�HHQ�LQNRPHQ�KHHIW�GDW�RQGHU�GH�ODJH�LQNRPHQVJUHQV�YDOW��ZRUGW�
KHW�EHVFKRXZG�DOV�HHQ�KXLVKRXGHQ�PHW�HHQ�ODDJ�LQNRPHQ��'H�ODJH�LQNRPHQVJUHQV�LV�HHQ�
DEVROXWH�JUHQV��GLH�YRRU�DOOH�MDUHQ�HQ�YRRU�DOOH�KXLVKRXGHQV�HHQ]HOIGH�NRRSNUDFKW�
YHUWHJHQZRRUGLJW��,Q������ODJ�GLH�YRRU�HHQ�DOOHHQVWDDQGH�ELMYRRUEHHOG�RS������GXL]HQG�
HXUR�SHU�MDDU���
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���

�
,Q������EHKRRUGH�JHPLGGHOG�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�WRW�HHQ�KXLVKRXGHQ�PHW�
HHQ�ODDJ�LQNRPHQ��'LW�LV�UXLP�WZHH�NHHU�]RYHHO�DOV�ELM�KXLVKRXGHQV�]RQGHU�
DUEHLGVJHKDQGLFDSWHQ��8LWJHVSOLWVW�QDDU�KXLVKRXGHQVVDPHQVWHOOLQJ�EOLMNW�GDW�KHW�DDQGHHO�
ODJH�LQNRPHQV�RQGHU�DOOHHQVWDDQGH�DUEHLGVJHKDQGLFDSWHQ�HUJ�KRRJ�OLJW��ppQ�RS�GH�GULH�
KHHIW�HHQ�ODDJ�LQNRPHQ��'DDUPHH�OLJW�KHW�DDQGHHO�ODJH�LQNRPHQV�KLHU�UXLP�GULH�NHHU�]R�
KRRJ�DOV�RQGHU�QLHW�DUEHLGVJHKDQGLFDSWH�DOOHHQVWDDQGHQ��2RN�RQGHU�DUEHLGVJHKDQGLFDSWHQ�
HHQRXGHUJH]LQQHQ�ODJ�KHW�DDQGHHO�ODJH�LQNRPHQV�PHW�����KRRJ��DO�LV�KHW�YHUVFKLO�PHW�GH�
QLHW�DUEHLGVJHKDQGLFDSWHQ�PHW�DQGHUKDOI�NHHU�PLQGHU�JURRW��$UEHLGVJHKDQGLFDSWHQ�GLH�WRW�
GH�SDUHQ��PHW�GDQ�ZHO�]RQGHU�NLQGHUHQ��EHKRUHQ�KHEEHQ�ELMQD�WZHH�NHHU�]R�YDDN�WH�PDNHQ�
PHW�HHQ�ODDJ�LQNRPHQ�DOV�QLHW�DUEHLGVJHKDQGLFDSWHQ��:HO�OLJW�KHW�QLYHDX�KLHU�HHQ�VWXN�
ODJHU�GDQ�ELM�DOOHHQVWDDQGHQ�HQ�HHQRXGHUJH]LQQHQ��
�
+HW�JURRWVWH�GHHO�YDQ�KHW�YHUVFKLO�LQ�DDQGHHO�ODJH�LQNRPHQV�WXVVHQ�ZHO�HQ�QLHW�
DUEHLGVJHKDQGLFDSWH�DOOHHQVWDDQGHQ�HQ�HHQRXGHUJH]LQQHQ�LV�WRH�WH�VFKULMYHQ�DDQ�GH�IRUV�
JHULQJHUH�DUEHLGVGHHOQDPH�YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�RQGHU�KHQ��:DQQHHU�]LM�HHQ�
ELMVWDQGVXLWNHULQJ�RQWYDQJHQ�YDOOHQ�]LM�RQGHU�GH�ODJH�LQNRPHQVJUHQV��'H�YHUVFKLOOHQ�LQ�
DDQGHOHQ�ODJH�LQNRPHQV�YDOOHQ�YRRU�HHQ�JURRW�GHHO�ZHJ�DOV�DOOHHQ�QDDU�KXLVKRXGHQV�ZRUGW�
JHNHNHQ�ZDDU�WHQ�PLQVWH�HHQ�SHUVRRQ�ORRQ�XLW�DUEHLG�KHHIW��%HKDOYH�NOHLQHUH�YHUVFKLOOHQ�
WXVVHQ�KXLVKRXGHQV�PHW�HQ�]RQGHU�DUEHLGVJHKDQGLFDSWHQ��OLJJHQ�GH�DDQGHOHQ�ODJH�
LQNRPHQV�RQGHU�DOOH�KXLVKRXGHQV�PHW�ZHUNHQGHQ�HHQ�VWXN�ODJHU��
�
7DEHO����
$DQGHHO�ODDJ�LQNRPHQ�QDDU�DUEHLGVSRVLWLH��DUEHLGVKDQGLFDS�HQ�KXLVKRXGHQVDPHQVWHOOLQJ��������

� � � $UEHLGVJHKDQGLFDSW� �

�� �� � � �

:HUN]DPH�
EHURHSVEHYRONLQJ�
$UEHLGVJHKDQGLFDSW�

� � � 7RWDDO� :HO� 1LHW� � 7RWDDO� :HO� 1LHW�

� �� � � � � � � �

7RWDDO� � ���� ����� ���� � ���� ���� ����

� � � � � � � � � �

(HQSHUVRRQVKXLVKRXGHQ� � ����� ����� ���� � ���� ���� ����

(HQRXGHUJH]LQ� � ����� ����� ����� � ���� ���� ����

3DDU�]RQGHU�NLQGHUHQ� � ���� ���� ���� � ���� ���� ����

3DDU�PHW�NLQGHUHQ� � ���� ����� ���� � ���� ���� ����
��3DUWLFXOLHUH�KXLVKRXGHQV�WRW����MDDU�PHW�HHQ�YROOHGLJ�MDDULQNRPHQ��
�
�
�
�
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���

���� $$1'2(1,1*(1�(1�$$13$66,1*(1�
�
����� $DQGRHQLQJHQ�
�
'H�FLMIHUV�GLH�ZRUGHQ�JHSUHVHQWHHUG�LQ�KRRIGVWXN���]LMQ�QLHW�VLJQLILFDQW�YHUVFKLOOHQG�YDQ�
FLMIHUV�XLW�YRRUJDDQGH�MDUHQ��+LHUYRRU�]LMQ�GH�PDUJHV�GLH�RS�GH�FLMIHUV�]LWWHQ�WH�JURRW��2P�
GH]H�UHGHQ�HQ�RP�GH�WDEHOOHQ�QLHW�RQQRGLJ�JURRW�WH�PDNHQ��OLJW�LQ�GLW�KRRIGVWXN�GH�QDGUXN�
RS�GH�PHHVW�UHFHQWH�FLMIHUV�LQ�SODDWV�YDQ�RS�GH�WUHQG��'H�PHHVW�UHFHQWH�FLMIHUV�EHWUHIIHQ�
KLHU�GH�NZDUWDDOFLMIHUV�YDQ�KHW�HHUVWH�NZDUWDDO�YDQ�������9RRU�GH�MDDUFLMIHUV�YDQ������WRW�
HQ�PHW������ZRUGW�QDDU�GH�YRULJH�PRQLWRUHQ�YHUZH]HQ��'H]H�]LMQ�WH�YLQGHQ�RS�
ZZZ�FEV�QO�HQ�ZZZ�V]Z�QO��9HUGHU�VWDDQ�HU�DGGLWLRQHOH�WDEHOOHQ�RYHU�JHUHDOLVHHUGH�HQ�
EHQRGLJGH�DDQSDVVLQJHQ�LQ�ELMODJH�����
�
=RDOV�LQ�KHW�KRRIGVWXN�PHW�GH�EHODQJULMNVWH�XLWNRPVWHQ�DO�EHVFKUHYHQ�LV��EHWUHIW�GH�PHHVW�
YRRUNRPHQGH�DDQGRHQLQJ�RQGHU�DUEHLGVJHKDQGLFDSWHQ�LQ������µUXJ��HQ�QHNNODFKWHQ¶��
(YHQHHQV�UHODWLHI�YHHO�YRRUNRPHQGH�NODFKWHQ�ELM�DUEHLGVJHKDQGLFDSWHQ�ZDUHQ�NODFKWHQ�
DDQ�DUPHQ�HQ�EHQHQ��PLJUDLQH�RI�HUQVWLJH�KRRIGSLMQ�HQ�SV\FKLVFKH�NODFKWHQ��,Q�WDEHO����LV�
KHW�YHUVFKLO�LQ�DUEHLGVSRVLWLH�WH�]LHQ�YDQ�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�DDQGRHQLQJ��9DQ�
]RZHO�GH�ZHUN]DPH�DOV�GH�ZHUNOR]H�DUEHLGVJHKDQGLFDSWHQ�UDSSRUWHHUGH�HHQ�DDQ]LHQOLMN�
GHHO�UXJ��HQ�RI�QHNNODFKWHQ��HQ�RI�NODFKWHQ�DDQ�DUPHQ�RI�EHQHQ��0HW�QDPH�SV\FKLVFKH�
NODFKWHQ�HQ�PLJUDLQH�RI�HUQVWLJH�KRRIGSLMQ�NRPHQ�YDNHU�YRRU�ELM�ZHUNOR]HQ��+HW�DDQGHHO�
ZHUNOR]H�DUEHLGVJHKDQGLFDSWHQ�PHW�SV\FKLVFKH�NODFKWHQ�ZDV�PHW�����ELMQD����
SURFHQWSXQWHQ�KRJHU�GDQ�KHW�DDQGHHO�ELM�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�PHW�SV\FKLVFKH�
NODFKWHQ��2RN�KHW�DDQGHHO�ZHUNOR]H�DUEHLGVJHKDQGLFDSWHQ�PHW�PLJUDLQH�RI�HUQVWLJH�
KRRIGSLMQ�ODJ����SURFHQWSXQWHQ�KRJHU�GDQ�KHW�DDQGHHO�ZHUN]DPH��$UEHLGVJHKDQGLFDSWHQ�
GLH�]HLGHQ�ZHO�WH�ZLOOHQ�RI�QLHW�WH�NXQQHQ�ZHUNHQ�JDYHQ�QRJ�YDNHU�SV\FKLVFKH�NODFKWHQ�
DDQ��2RN�NODFKWHQ�DDQ�GH�EHQHQ�HQ�UXJ��RI�QHNNODFKWHQ�]LMQ��EHOHPPHUHQG�YRRU�KHW�
KHEEHQ�YDQ�EHWDDOG�ZHUN��ZHUNOR]H�DUEHLGVJHKDQGLFDSWHQ�KDGGHQ�YDNHU�GH]H�NODFKWHQ�GDQ�
ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ��.ODFKWHQ�DDQ�DUPHQ��EHQHQ��UXJ��HQ�RI�QHN��SV\FKLVFKH�
NODFKWHQ�HQ�PLJUDLQH�ZDUHQ�RRN�GH�PHHVW�JHUDSSRUWHHUGH�NODFKWHQ�RQGHU�
DUEHLGVJHKDQGLFDSWHQ�GLH�WRW�GH�QLHW�EHURHSVEHYRONLQJ�EHKRUHQ�
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���

7DEHO����
$UEHLGVJHKDQGLFDSWHQ�QDDU�DUEHLGVSRVLWLH�HQ�W\SH�DDQGRHQLQJ���H�NZDUWDDO������

� 7RWDDO�DUEHLGVJHKDQGLFDSWHQ��

�� �� :HUN]DDP� :HUNORRV� :LO�ZHUNHQ� .DQ�QLHW�ZHUNHQ� :LO�QLHW�ZHUNHQ�

� � � � � � �

[������� � � � � � �

7RWDDO� ����� ���� ��� ���� ���� ����

�� � � � � � �
$UPHQ� ����� ����� ����� ����� ����� �����

%HQHQ� ����� ����� ����� ����� ����� �����

5XJ��HQ�QHNNODFKWHQ� ����� ����� ����� ����� ����� �����

0LJUDLQH�RI�HUQVWLJH�KRRIGSLMQ� ����� ����� ����� ����� ����� �����
+DUW��RI�YDDW]LHNWHQ� ����� ����� ���� ����� ����� �����

%URQFKLWLV��DVWPD�RI�&$5$� ����� ����� ����� ����� ����� �����

0DDJ��RI�GDUPVWRRUQLVVHQ� ����� ���� ���� ����� ����� �����

6XLNHU]LHNWH� ���� ���� ���� ���� ����� �����
(UQVWLJH�KXLG]LHNWH� ���� ���� ���� ���� ���� ����

3V\FKLVFKH�NODFKWHQ� ����� ����� ����� ����� ����� �����

*HKRRUSUREOHPHQ� ���� ���� ���� ���� ���� ����

(SLOHSVLH� ���� ���� ���� ���� ���� ����
3URJUHVVLHYH�]LHNWHQ� ���� ���� ���� ���� ���� ����

$QGHUH�DDQGRHQLQJ� ���� ���� ���� ���� ���� ����
$DQJH]LHQ�PHQVHQ�PHHUGHUH�DDQGRHQLQJHQ�NXQQHQ�KHEEHQ�WHOOHQ�GH�SHUFHQWDJHV�LQ�GH]H�WDEHO�QLHW�
RS�WRW�����
�
'H�JURRWVWH�YHUVFKLOOHQ�WXVVHQ�DUEHLGVJHKDQGLFDSWH�PDQQHQ�HQ�YURXZHQ�]LMQ�]LFKWEDDU�ELM�
NODFKWHQ�DDQ�DUPHQ��'H]H�ZHUGHQ�YHHO�YDNHU�GRRU�DUEHLGVJHKDQGLFDSWH�YURXZHQ�GDQ�
PDQQHQ�JHPHOG��WDEHO���D���2RN�EHQHQ��UXJ��HQ�QHNNODFKWHQ�HQ�PLJUDLQH�RI�HUQVWLJH�
KRRIGSLMQ�YRUPHQ�YRRU�DUEHLGVJHKDQGLFDSWH�YURXZHQ�LHWV�YDNHU�HHQ�EHOHPPHULQJ�RS�GH�
DUEHLGVPDUNW�GDQ�YRRU�PDQQHQ��+RHZHO�DUEHLGVJHKDQGLFDSWH�YURXZHQ�YDNHU�NODFKWHQ�DDQ�
EHQHQ�HQ�UXJ��HQ�QHNNODFKWHQ�PHOGGHQ��ZDUHQ�GLW�RRN�ELM�PDQQHQ�GH�PHHVW�JHQRHPGH�
NODFKWHQ��$UEHLGVJHKDQGLFDSWH�PDQQHQ�PHOGGHQ�GDDUHQWHJHQ�YDNHU�GDQ�YURXZHQ�KDUW��RI�
YDDW]LHNHQ�HQ�JHKRRUSUREOHPHQ��$UEHLGVJHKDQGLFDSWH�PDQQHQ�HQ�YURXZHQ�PHOGGHQ�
YULMZHO�HYHQ�YDDN�SV\FKLVFKH�NODFKWHQ��
�
1LHW�DOOH�DDQGRHQLQJHQ�OHLGHQ�HYHQ�YDDN�WRW�HHQ�DUEHLGVKDQGLFDS��7XVVHQ�PDQQHQ�HQ�
YURXZHQ�]LMQ�HU�JHHQ�YHUVFKLOOHQ�]LFKWEDDU�LQ�GH�PDWH�ZDDULQ�HHQ�DDQGRHQLQJ�WRW�HHQ�
DUEHLGVKDQGLFDS�OHLGW���
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7DEHO���D�
$UEHLGVJHKDQGLFDSWHQ�QDDU�JHVODFKW�HQ�W\SH�DDQGRHQLQJ���H�NZDUWDDO������
�� $UEHLGVJHKDQGLFDSW� ��
�� 7RWDDO� 0DQ� 9URXZ�
� � � �

[������� � � �
7RWDDO� ����� ���� ����

�� � � �
$UPHQ� ����� ����� �����
%HQHQ� ����� ����� �����
5XJ��HQ�QHNNODFKWHQ� ����� ����� �����
0LJUDLQH�RI�HUQVWLJH�KRRIGSLMQ� ����� ����� �����
+DUW��RI�YDDW]LHNWHQ� ����� ����� �����
%URQFKLWLV��DVWPD�RI�&$5$� ����� ����� �����
0DDJ��RI�GDUPVWRRUQLVVHQ� ����� ����� �����
6XLNHU]LHNWHQ� ���� ���� ����
(UQVWLJH�KXLG]LHNWH� ���� ���� ����
3V\FKLVFKH�NODFKWHQ� ����� ����� �����
*HKRRUSUREOHPHQ� ���� ����� ����
(SLOHSVLH� ���� ���� ����
3URJUHVVLHYH�]LHNWHQ� ���� ���� ����
$QGHUH�DDQGRHQLQJHQ� ���� ���� ����
$DQJH]LHQ�PHQVHQ�PHHUGHUH�DDQGRHQLQJHQ�NXQQHQ�KHEEHQ�WHOOHQ�GH�SHUFHQWDJHV�LQ�GH]H�WDEHO�QLHW�
RS�WRW�����
�
�����&RPRUELGLWHLW��
�
&RPRUELGLWHLW�LV�KHW�WHJHOLMNHUWLMG�KHEEHQ�YDQ�WZHH�RI�PHHU�DDQGRHQLQJHQ��6RPPLJH�
DDQGRHQLQJHQ�NRPHQ�YDDN�VDPHQ�YRRU��=R�LV�EHNHQG�GDW�PHQVHQ�PHW�VXLNHU]LHNWH�HHQ�
YHUKRRJGH�NDQV�KHEEHQ�RS�KHW�YRRUNRPHQ�YDQ�KDUW��HQ�YDDW]LHNWHQ��2RN�EHSDDOGH�
RQWVWHNLQJV]LHNWHQ�DOV�UHXPD�HQ�GH�]LHNWH�YDQ�&URKQ��RQWVWHNLQJ�YDQ�KHW�GDUPNDQDDO��
NRPHQ�YDDN�VDPHQ�YRRU��ZZZ�ZLNLSHGLD�RUJ���+RH�JURRW�GH�FRPRUELGLWHLW�RQGHU�
DUEHLGVJHKDQGLFDSWHQ�LV��ZDV�WRW�RS�KHGHQ�QRJ�RQEHNHQG��
�
7DEHO����
3HUVRQHQ�YDQ�������MDDU�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�QDDU�DUEHLGVKDQGLFDS�HQ�FRPRUELGLWHLW��
�����

� $UEHLGVJHKDQGLFDSW� 1LHW�DUEHLGVJHKDQGLFDSW�

� � �

[������� � �

7RWDDO�� ����� ����

�� � �

� � �
(pQ�ODQJGXULJH�DDQGRHQLQJ� ����� �����

7ZHH�RI�PHHU�ODQJGXULJH�DDQGRHQLQJHQ� ����� �����

�
�
�
�
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���

&RPRUELGLWHLW�NRPW�RQGHU�DUEHLGVJHKDQGLFDSWHQ�YHHO�YRRU��UXLP�����YDQ�GH�
DUEHLGVJHKDQGLFDSWHQ�KHHIW�ODVW�YDQ�PHHUGHUH�ODQJGXULJH�DDQGRHQLQJHQ��2QGHU�GH�QLHW�
DUEHLGVJHKDQGLFDSWHQ�PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�NRPW�FRPRUELGLWHLW�LQ�����YDQ�GH�
JHYDOOHQ�YRRU��:DQQHHU�HU�ELM�QLHW�DUEHLGVJHKDQGLFDSWHQ�VSUDNH�LV�YDQ�HHQ�ODQJGXULJH�
DDQGRHQLQJ��KHEEHQ�]LM�LQ�GH�PHHVWH�JHYDOOHQ�ppQ�DDQGRHQLQJ��
�
9RRU�GH�YLMI�PHHVW�YRRUNRPHQGH�DDQGRHQLQJHQ�LV�EHNHNHQ�LQ�ZHONH�PDWH�GH]H�
DDQGRHQLQJHQ�DOOHHQ�GDQ�ZHO�WHJHOLMNHUWLMG�PHW�DQGHUH�DDQGRHQLQJHQ�YRRUNRPHQ��
3HUVRQHQ�GLH�HHQ�DDQGRHQLQJ�KHEEHQ�DDQ�KXQ�DUPHQ�KHEEHQ�RRN�YDDN�DDQGRHQLQJHQ�DDQ�
GH�EHQHQ�HQ�UXJ��RI�QHNNODFKWHQ��'H]H�JURHS�LV�KHW�JURRWVW�ELQQHQ�GH�YLMI�RQGHU]RFKWH�
DDQGRHQLQJHQ��%LM�UXLP�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�NZDP�GH]H�YRUP�YDQ�
FRPRUELGLWHLW�YRRU��'H�HYHQWXHOH�VDPHQKDQJ�PHW�GH�RYHULJH�DDQGRHQLQJHQ�LV�KLHU�QLHW�
RQGHU]RFKW��
�
%LM�VOHFKWV����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�PHW�NODFKWHQ�DDQ�GH�EHQHQ�NZDP�GH]H�NODFKW�
DOOHHQ�YRRU��,Q�DOOH�DQGHUH�JHYDOOHQ�ZDV�HU�VSUDNH�YDQ�FRPRUELGLWHLW��2RN�NODFKWHQ�DDQ�GH�
DUPHQ�HQ�PLJUDLQH�RI�HUQVWLJH�KRRIGSLMQ�NRPHQ�PLQGHU�YDDN�DOOHHQ�YRRU��%LM�
DUEHLGVJHKDQGLFDSWHQ�PHW�SV\FKLVFKH�NODFKWHQ�LV�LQ�YHUKRXGLQJ�PLQGHU�VSUDNH�YDQ�
FRPRUELGLWHLW��%LM�ELMQD�����YDQ�GH�DUEHLGVJHKDQGLFDSWHQ�PHW�GH]H�NODFKW��NZDP�GH]H�
NODFKW�DOOHHQ�YRRU��
�
7DEHO����
&RPRUELGLWHLW�ELM�DUEHLGVJHKDQGLFDSWHQ�QDDU�GH�YLMI�PHHVW�JHUDSSRUWHHUGH�DDQGRHQLQJHQ�������

� � 7RWDDO� $OOHHQ� ,Q�FRPELQDWLH�PHW�

� � � � �ppQ� �WZHH� GULH�RI�YLHU�

� [�������
�

�� �
� �

� � � � � �
�
5XJ��HQ�QHNNODFKWHQ� ���� ����� ����� ����� �����
%HQHQ� ���� ���� ����� ����� �����

$UPHQ� ���� ���� ����� ����� �����

0LJUDLQH�RI�HUQVWLJH�KRRIGSLMQ� ���� ���� ����� ����� �����
3V\FKLVFKH�NODFKWHQ� ���� ����� ����� ����� �����

�
�
������$DQGRHQLQJHQ�HQ�DDQSDVVLQJHQ�
�
'H�ODDWVWH�MDUHQ�]LMQ�PDDWUHJHOHQ�JHQRPHQ�RP�GH�LQVWURRP�LQ�GH�:$2�WH�EHSHUNHQ�HQ�RP�
GH�UH�LQWHJUDWLH�YDQ�]LHNH�ZHUNQHPHUV�WH�EHYRUGHUHQ��+HW�VFKHSSHQ�YDQ�YRRUZDDUGHQ�RP�
DDQSDVVLQJHQ�RS�KHW�ZHUN�WH�UHDOLVHUHQ�LV�ppQ�YDQ�GH]H�PDDWUHJHOHQ��+HW�LV�GDDURP�
EHODQJULMN�RP�WH�ZHWHQ�KRHYHHO�PHQVHQ�DO�DDQSDVVLQJHQ�KHEEHQ�JHKDG�HQ�KRHYHHO�PHQVHQ�
QRJ�DDQSDVVLQJHQ�QRGLJ�KHEEHQ�HQ�RP�ZDW�YRRU�VRRUW�DDQSDVVLQJHQ�GDW�JDDW��2P�LQ]LFKW�
WH�NULMJHQ�LQ�GH�WRHSDVVLQJ�YDQ�GH�GLYHUVH�UHJHOLQJHQ��ZRUGW�DDQ�GH�ZHUNHQGH�SHUVRQHQ�
PHW�HHQ�ODQJGXULJH�DDQGRHQLQJ�GH�YROJHQGH�YUDDJ�YRRUJHOHJG�³=LMQ�HU�LQ�YHUEDQG�PHW�XZ�
JH]RQGKHLG�GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�YHUULFKW�LQ�XZ�ZHUNSOHN�RI�
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���

ZHUN]DDPKHGHQ"´�,QGLHQ�LQ�GH�ODDWVWH����PDDQGHQ�JHHQ�DDQSDVVLQJHQ�]LMQ�JHGDDQ�ZRUGW�
JHYUDDJG��³=LMQ�HU�YROJHQV�X�DDQSDVVLQJHQ�QRGLJ�LQ�YHUEDQG�PHW�XZ�JH]RQGKHLG"´��
�
%LM�EHLGH�YUDJHQ�]LMQ�GH�YROJHQGH�DDQSDVVLQJHQ�YRRUJHOHJG��
•� KXOSPLGGHOHQ�RI�PHXELODLU��
•� ZHUNWLMGHQ��
•� KRHYHHOKHLG�ZHUN��
•� IXQFWLH�RI�WDNHQSDNNHW��
•� DQGHUV��
�
=RDOV�LQ�KHW�KRRIGVWXN�µ'H�EHODQJULMNVWH�XLWNRPVWHQ¶�DO�WH�]LHQ�ZDV�]LMQ�LQ������YRRU�����
GXL]HQG�SHUVRQHQ�DDQSDVVLQJHQ�JHGDDQ��9RRU�ppQ�SHUVRRQ�NXQQHQ�PHHUGHUH�DDQSDVVLQJHQ�
ZRUGHQ�JHGDDQ��5HVSRQGHQWHQ�NRQGHQ�GDDURP�RRN�PHHUGHUH�DDQSDVVLQJHQ�QRHPHQ��
�
,Q������ZDUHQ�DDQSDVVLQJHQ�DDQ�GH�IXQFWLH�RI�KHW�WDNHQSDNNHW�GH�PHHVW�YRRUNRPHQGH�
DDQSDVVLQJ��WDEHO������2RN�DDQSDVVLQJHQ�DDQ�KXOSPLGGHOHQ�RI�PHXELODLU�HQ�ZHUNWLMGHQ�
ZHUGHQ�YDDN�XLWJHYRHUG��0HQVHQ�GLH�YRQGHQ�GDW�]LM�HHQ�DDQSDVVLQJ�QRGLJ�KDGGHQ�
QRHPGHQ�UHODWLHI�YDDN�DDQSDVVLQJHQ�DDQ�KXOSPLGGHOHQ�RI�PHXELODLU�HQ�KHW�IXQFWLH�RI�
WDNHQSDNNHW��
�
7DEHO����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�DDQSDVVLQJHQ���H�NZDUWDDO������
�� � $DQSDVVLQJHQ�JHGDDQ� $DQSDVVLQJHQ�QRGLJ�

� � � �

[������� � � �

7RWDDO� � ���� ����

� � � �

+XOSPLGGHOHQ�RI�PHXELODLU� � ��� ���

:HUNWLMGHQ� � ��� ���

+RHYHHOKHLG�ZHUN� � ��� ���

)XQFWLH�RI�WDNHQSDNNHW� � ��� ���

$QGHUV� � ��� ���

�
+HW�WRWDOH�DDQWDO�DDQSDVVLQJHQ�GDW�LQ������LV�JHGDDQ�ODJ��QHW�DOV�LQ�������LHWV�ODJHU�GDQ�
HHQ�MDDU�HHUGHU��+HW�WRWDOH�DDQWDO�EHQRGLJGH�DDQSDVVLQJHQ�LV��QHW�DOV�LQ�GH�YRRUJDDQGH�
MDUHQ��OLFKW�JHGDDOG�YDQ�����GXL]HQG�QDDU�����GXL]HQG���
�
+HW�SHUFHQWDJH�DDQSDVVLQJHQ�GDW�JHGDDQ�ZRUGW�DDQ�KXOSPLGGHOHQ�RI�PHXELODLU�GDDOW�VLQGV�
������+HW�SHUFHQWDJH�DDQSDVVLQJHQ�GDW�JHGDDQ�ZRUGW�DDQ�ZHUNWLMGHQ�VWLMJW�VLQGV�������%LM�
GH�DDQSDVVLQJHQ�DDQ�GH�KRHYHHOKHLG�ZHUN�HQ�GH�IXQFWLH�RI�KHW�WDNHQSDNNHW�LV�JHHQ�
GXLGHOLMNH�WUHQG�ZDDUQHHPEDDU�LQ�GH�DIJHORSHQ�MDUHQ��2RN�GH�YHUGHOLQJ�YDQ�GH�EHQRGLJGH�
DDQSDVVLQJHQ�RYHU�GH�YHUVFKLOOHQGH�W\SHQ�DDQSDVVLQJHQ�YDULHHUW�RYHU�GH�MDUHQ��9RRU�GH�
EHQRGLJGH�DDQSDVVLQJHQ�DDQ�KXOSPLGGHOHQ�RI�PHXELODLU�LV�HFKWHU�ZHO�HHQ�GXLGHOLMNH�
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GDOLQJ�ZDDUQHHPEDDU��5HHGV�YHUVWUHNWH�KXOSPLGGHOHQ�NXQQHQ�QDPHOLMN�YRRU�ODQJHUH�WLMG�
JHEUXLNW�ZRUGHQ��
�
7DEHO����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�W\SH�DDQSDVVLQJHQ�

�� $DQSDVVLQJHQ�JHGDDQ� �� � �$DQSDVVLQJHQ�QRGLJ� �

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

� �� �� �� � � �� �� �� � �

[������� �� �� �� � � �� �� �� � �

7RWDDO� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

�� � � � � � � � � � �

+XOSPLGGHOHQ�RI�PHXELODLU� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

:HUNWLMGHQ� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

+RHYHHOKHLG�ZHUN� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

)XQFWLH�RI�WDNHQSDNNHW� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$QGHUV� ����� ����� ����� ����� ���� ����� ����� ����� ����� �����
'H�FLMIHUV�YDQ������KHEEHQ�EHWUHNNLQJ�RS�GH�SHULRGH�MDQXDUL�PDDUW�������]LH�RRN�KRRIGVWXN����
2PGDW�PHQVHQ�PHHUGHUH�VRRUWHQ�DDQSDVVLQJHQ�DDQ�NXQQHQ�JHYHQ��WHOOHQ�GH�SHUFHQWDJHV�LQ�GH]H�
WDEHO�QLHW�RS�WRW�����
�
+HW�LV�EHODQJULMN�RP�WH�ZHWHQ�ELM�ZHONH�VRRUW�DDQGRHQLQJHQ�PHQVHQ�DDQJHYHQ�EHSDDOGH�
DDQSDVVLQJHQ�WH�KHEEHQ�JHKDG�RI�MXLVW�QRGLJ�YLQGHQ��,Q�WDEHO����LV�GDDURP�WH�]LHQ�YRRU�
ZHONH�DDQGRHQLQJHQ�LQ�GH�DIJHORSHQ����PDDQGHQ�DDQSDVVLQJHQ�]LMQ�JHGDDQ�HQ�YRRU�ZHONH�
DDQGRHQLQJHQ�DDQSDVVLQJHQ�QRGLJ�ZRUGHQ�JHDFKW��+HW�]LMQ�YRRUDO�GH�
DUEHLGVJHKDQGLFDSWHQ�PHW�JHKRRUSUREOHPHQ�HQ�KDUW��RI�YDDW]LHNWHQ�GLH�LQ�GH�DIJHORSHQ����
PDDQGHQ�HHQ�DDQSDVVLQJ�KHEEHQ�JHKDG��UHVS������HQ�����WHJHQRYHU�����JHPLGGHOG���
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$UEHLGVJHKDQGLFDSWHQ�GLH�GRRU�SV\FKLVFKH�NODFKWHQ��GDQ�ZHO�JHKRRUSUREOHPHQ�
EHOHPPHUG�ZRUGHQ��JDYHQ�UHODWLHI�YDDN�DDQ�HHQ�DDQSDVVLQJ�QRGLJ�WH�KHEEHQ��UHVS������
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��RQYROGRHQGH�ZDDUQHPLQJHQ�
�
%LM�PHQVHQ�PHW�SV\FKLVFKH�NODFKWHQ�ZHUGHQ�YDDN�PHHUGHUH�DDQSDVVLQJHQ�JHGDDQ�RP�KHW�
ZHUN�PHW�KXQ�KDQGLFDS�WH�NXQQHQ�EOLMYHQ�XLWYRHUHQ��0HHU�GDQ�JHPLGGHOG�ZHUGHQ�ELM�KHQ�
GH�ZHUNWLMGHQ��GH�KRHYHHOKHLG�ZHUN�HQ�GH�IXQFWLH�RI�KHW�WDNHQSDNNHW�DDQJHSDVW��2RN�
PHQVHQ�PHW�PLJUDLQH�RI�HUQVWLJH�KRRIGSLMQ�JDYHQ�GH]H�DDQSDVVLQJHQ�YDNHU�GDQ�
JHPLGGHOG�DDQ��%LM�PHQVHQ�PHW�UXJ��HQ�QHNNODFKWHQ�HQ�NODFKWHQ�DDQ�DUPHQ�HQ�EHQHQ�
ZHUGHQ�PHHU�GDQ�JHPLGGHOG�DDQSDVVLQJHQ�JHGDDQ�DDQ�KXOSPLGGHOHQ�RI�PHXELODLU�HQ�GH�
IXQFWLH�RI�KHW�WDNHQSDNNHW���
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2PGDW�PHQVHQ�PHHUGHUH�VRRUWHQ�DDQSDVVLQJHQ�DDQ�NXQQHQ�JHYHQ��WHOOHQ�GH�SHUFHQWDJHV�LQ�GH]H�
WDEHO�QLHW�RS�WRW�����
��RQYROGRHQGH�ZDDUQHPLQJHQ�
�
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�����$DQSDVVLQJHQ�QDDU�SHUVRRQVNHQPHUNHQ�
�
%LM�DUEHLGVJHKDQGLFDSWH�YURXZHQ�]LMQ�GH�DIJHORSHQ����PDDQGHQ�YDNHU�DDQSDVVLQJHQ�
JHGDDQ�RS�GH�ZHUNSOHN�GDQ�ELM�PDQQHQ��+HW�JDDW�RP�UHVSHFWLHYHOLMN����HQ������
$UEHLGVJHKDQGLFDSWH�YURXZHQ�JDYHQ�RRN�YDNHU�GDQ�PDQQHQ�DDQ�GDW�HU�DDQSDVVLQJHQ�
QRGLJ�ZDUHQ��UHVS�����HQ�������
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(U�]LMQ�YHUVFKLOOHQ�LQ�KHW�W\SH�DDQSDVVLQJHQ�GLH�PDQQHQ�HQ�YURXZHQ�NULMJHQ��9URXZHQ�
KDGGHQ�UHODWLHI�YDDN�������DDQSDVVLQJHQ�JHNUHJHQ�LQ�KXOSPLGGHOHQ�RI�PHXELODLU��%LM�
PDQQHQ�JLQJ�KHW�RP������%LM�PDQQHQ�ZHUG�GH�KRHYHHOKHLG�ZHUN�YDNHU�DDQJHSDVW�GDQ��
ELM�YURXZHQ�����YHUVXV��������
�
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�
%LM�GH�MRQJHUH�DUEHLGVJHKDQGLFDSWHQ�ZHUGHQ�LHWV�PLQGHU�YDDN�DDQSDVVLQJHQ�JHGDDQ�GDQ�
ELM�GH�DUEHLGVJHKDQGLFDSWHQ�YDQ����MDDU�HQ�RXGHU��-RQJHUH�DUEHLGVJHKDQGLFDSWHQ�HQ�
RXGHUH�DUEHLGVJHKDQGLFDSWHQ�KDGGHQ�PLQGHU�YDDN�DDQSDVVLQJHQ�QRGLJ�GDQ�
DUEHLGVJHKDQGLFDSWHQ�YDQ�������MDDU��
�
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JHPLGGHOG�ZHUGHQ�ELM�KHQ�DDQSDVVLQJHQ�JHGDDQ�DDQ�GH�ZHUNWLMGHQ��GH�KRHYHHOKHLG�ZHUN�
HQ�GH�IXQFWLH�RI�KHW�WDNHQSDNNHW��9RRU�GH�������MDULJHQ�ZHUGHQ�PHHU�GDQ�JHPLGGHOG�
DDQSDVVLQJHQ�JHGDDQ�DDQ�KXOSPLGGHOHQ�RI�PHXELODLU��
�
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ODDJ��HQ�KRRJRSJHOHLGHQ������YHUVXV�������'DDUQDDVW�JDYHQ�ODDJRSJHOHLGHQ�
YHUKRXGLQJVJHZLMV�KHW�YDDNVW�DDQ�DDQSDVVLQJHQ�QRGLJ�WH�KHEEHQ��������+RRJRSJHOHLGHQ�
JDYHQ�KHW�YDDNVW�DDQ�JHHQ�DDQSDVVLQJHQ�QRGLJ�WH�KHEEHQ���������



���$DQGRHQLQJHQ�HQ�DDQSDVVLQJHQ�

$UEHLGVJHKDQGLFDSWHQ������

���

7DEHO�����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�RSOHLGLQJVQLYHDX���H�NZDUWDDO������

� 7RWDDO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ���

�� �� ��
$DQSDVVLQJHQ�JHGDDQ� $DQSDVVLQJHQ��

QRGLJ�
*HHQ�DDQSDVVLQJHQ��

QRGLJ�

� � � � � �

� [������� �� � � �

7RWDDO� ���� ���� ��� ��� ���

� � � � � �

/DJHU�RSJHOHLG� ���� ���� ��� ��� ���

0LGGHOEDDU�RSJHOHLG� ���� ���� ��� ��� ���

+RJHU�RSJHOHLG� ���� ���� ��� ��� ���
�'H�YHUGHOLQJ�YDQ�GH�RSOHLGLQJVQLYHDXV�ZRUGW�XLWJHOHJG�LQ�+RRIGVWXN���
�
%LM�ODJHU�RSJHOHLGHQ�ZHUGHQ�UHODWLHI�ZHLQLJ�DDQSDVVLQJHQ�DDQ�KXOSPLGGHOHQ�RI�PHXELODLU�
JHUHDOLVHHUG��:HO�NUHJHQ�]LM�UHODWLHI�YDDN�HHQ�DDQSDVVLQJ�YDQ�GH�IXQFWLH�RI�KHW�
WDNHQSDNNHW��9DQ�GH�ODJHU�RSJHOHLGHQ�QRHPGH�����HHQ�DDQSDVVLQJ�YDQ�GH�IXQFWLH�RI�
WDNHQSDNNHW��,Q�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�DOV�JHKHHO�ZHUG�GH]H�DDQSDVVLQJ�GRRU�
����JHQRHPG��+RRJRSJHOHLGHQ�QRHPHQ�UHODWLHI�MXLVW�YDDN�DDQSDVVLQJHQ�YLD�
KXOSPLGGHOHQ�RI�PHXELODLU��9DQ�GH�KRJHU�RSJHOHLGHQ�JHHIW�����DDQ�GDW�DDQSDVVLQJHQ�YLD�
KXOSPLGGHOHQ�HQ�PHXELODLU�]LMQ�JHGDDQ��,Q�GH�ZHUN]DPH�EHURHSVEHYRONLQJ�DOV�JHKHHO�
ZRUGW�GH]H�DDQSDVVLQJ�GRRU�����JHQRHPG��+RRJRSJHOHLGHQ�]XOOHQ�UHODWLHI�YDDN�HHQ�
]LWWHQG�EHURHS�XLWRHIHQHQ�LQ�YHUJHOLMNLQJ�PHW�ODDJRSJHOHLGHQ��%LM�NODFKWHQ�RQGHU�
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IOH[LEHO�DUEHLGVFRQWUDFW�HQ�]HOIVWDQGLJHQ�PHOGGHQ�UHODWLHI�ZHLQLJ�GDW�DDQSDVVLQJHQ�]LMQ�
YHUULFKW�����UHVS��������:HUNQHPHUV�PHW�HHQ�IOH[LEHO�FRQWUDFW�]LMQ�UHODWLHI�YDDN�MRQJHUHQ��
=HOIVWDQGLJHQ�HQ�SHUVRQHQ�PHW�HHQ�IOH[LEHO�FRQWUDFW�JDYHQ�YHUUHZHJ�KHW�YDDNVWH�DDQ�GDW�
HU��EHUKDXSW�JHHQ�DDQSDVVLQJHQ�QRGLJ�]LMQ��0HQVHQ�PHW�HHQ�IOH[LEHOH�DUEHLGVUHODWLH�JDYHQ�
ELMQD�HYHQ�YDDN�DDQ�GDW�HU�DDQSDVVLQJHQ�QRGLJ�]LMQ�DOV�ZHUNQHPHUV�PHW�HHQ�YDVWH�
DUEHLGVUHODWLH�����HQ�������=HYHQ�SURFHQW�YDQ�GH�]HOIVWDQGLJHQ�JDI�DDQ�DDQSDVVLQJHQ�LQ�
KHW�ZHUN�QRGLJ�WH�KHEEHQ��WDEHO������9DQZHJH�GH�NOHLQH�RPYDQJ�YDQ�GH�JURHS�
µZHUNQHPHUV�PHW�HHQ�IOH[LEHO�FRQWUDFWµ�HQ�GH�JURHS�µ]HOIVWDQGLJHQ¶�LV�KHW�QLHW�]LQYRO�RP�
QDDU�KHW�W\SH�DDQSDVVLQJHQ�WH�NLMNHQ��9DQDI���DXJXVWXV������LV�GH�:HW�
$UEHLGVRQJHVFKLNWKHLGVYHU]HNHULQJ�=HOIVWDQGLJHQ��:$=��DIJHVFKDIW��ZDDUPHH�
]HOIVWDQGLJHQ�QLHW�ODQJHU�GHHO�XLW�PDNHQ�YDQ�GH�GRHOJURHS�YDQ�5($��=LM�PRHWHQ�]LFK�QX�
]HOI�YHU]HNHUHQ�YRRU�DUEHLGVRQJHVFKLNWKHLG�HQ�YRRU�DDQSDVVLQJHQ�]RUJHQ��
�
7DEHO����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ��SRVLWLH�LQ�GH�ZHUNNULQJ�HQ�DUEHLGVUHODWLH��
�H�NZDUWDDO������
� � 7RWDDO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ���
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� � � � � � �
:HUNQHPHU� ���� ���� ��� ��� ���

� 9DVW�� ���� ���� ��� ��� ���

� )OH[LEHO� ��� ���� ��� ��� ���

=HOIVWDQGLJH� ��� ���� ��� �� ���

�
:HUNHQGHQ�PHW�HHQ�KRJHU�RI�ZHWHQVFKDSSHOLMN�EHURHS�JDYHQ�LHWV�PLQGHU�YDDN�DDQ�GDW�HU�
LQ�GH�ODDWVWH����PDDQGHQ�DDQSDVVLQJHQ�]LMQ�JHGDDQ��WDEHO������QDPHOLMN�����WHJHQRYHU�
����JHPLGGHOG��:HUNHQGHQ�PHW�HHQ�HOHPHQWDLU�RI�ODJHU�EHURHS�JDYHQ�LHWV�YDNHU�DDQ�
DDQSDVVLQJHQ�QRGLJ�WH�KHEEHQ�GDQ�PHQVHQ�PHW�HHQ�PLGGHOEDDU��KRJHU�RI�
ZHWHQVFKDSSHOLMN�EHURHS���
�
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7DEHO����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�EHURHSVQLYHDX���H�NZDUWDDO������

� 7RWDDO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ����

�� �� ��

$DQSDVVLQJHQ�
JHGDDQ�

$DQSDVVLQJHQ�
QRGLJ�

*HHQ�
DDQSDVVLQJHQ�
QRGLJ�

� � � � � �

� [������� �� � � �

7RWDDO� ���� ���� ��� ��� ���

� � � � � �

%HURHSVQLYHDX� � � � � �

� (OHPHQWDLU�HQ�ODJHU� ���� ���� ��� ��� ���

� 0LGGHOEDDU� ���� ���� ��� ��� ���

� +RJHU�HQ�ZHWHQVFKDSSHOLMN� ���� ���� ��� ��� ���
�
:DW�EHWUHIW�GH�VRRUW�DDQSDVVLQJHQ�ZHUGHQ�ELM�GH�HOHPHQWDLUH�HQ�ODJHUH�EHURHSHQ�PLQGHU�
KXOSPLGGHOHQ�RI�PHXELODLU�JHQRHPG������WHJHQRYHU�����JHPLGGHOG��:HO�ZHUGHQ�HU�
YDNHU�GDQ�JHPLGGHOG�DDQSDVVLQJHQ�JHUHDOLVHHUG�PHW�EHWUHNNLQJ�WRW�GH�IXQFWLH�RI�KHW�
WDNHQSDNNHW��%LM�GH�KRJHUH�EHURHSHQ�GDDUHQWHJHQ�ZHUGHQ�DDQSDVVLQJHQ�YLD�KXOSPLGGHOHQ�
HQ�PHXELODLU�HQ�DDQSDVVLQJ�YDQ�GH�ZHUNWLMGHQ�PHHU�JHQRHPG�GDQ�JHPLGGHOG�HQ�
DDQSDVVLQJ�DDQ�GH�IXQFWLH�RI�KHW�WDNHQSDNNHW�PLQGHU�GDQ�JHPLGGHOG��'H�FLMIHUV�QDDU�
EHURHSVQLYHDX�WRQHQ��]RDOV�YHUZDFKW��YHHO�JHOLMNHQLV�PHW�RYHUHHQNRPVWLJH�FLMIHUV�QDDU�
RSOHLGLQJ���
�
7DEHO�����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ��QDDU�JHUHDOLVHHUGH�DDQSDVVLQJHQ�LQ�GH�DIJHORSHQ����PDDQGHQ�HQ�
EHURHSVQLYHDX���H�NZDUWDDO������
� 7RWDDO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�ELM�ZLH�DDQSDVVLQJHQ�JHGDDQ�]LMQ����

� � � +XOSPLGGHOHQ� :HUNWLMGHQ� +RHYHHOKHLG� )XQFWLH�RI� $QGHUV�

�� �� �� RI�PHXELODLU� �� ZHUN� WDNHQSDNNHW� ��
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7RWDDO� ���� � ��� ��� ��� ��� ��
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%HURHSVQLYHDX� � � � � � � �

� (OHPHQWDLU�HQ�ODJHU� ��� � ��� ��� ��� ��� ��

� 0LGGHOEDDU� ��� � ��� ��� ��� ��� ��

� +RJHU�HQ�ZHWHQVFKDSSHOLMN� ��� � ��� ��� ��� ��� ���
2PGDW�PHQVHQ�PHHUGHUH�VRRUWHQ�DDQSDVVLQJHQ�DDQ�NXQQHQ�JHYHQ��WHOOHQ�GH�SHUFHQWDJHV�LQ�GH]H�
WDEHO�QLHW�RS�WRW�����
�
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+HW�DDQGHHO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�GDW�DDQJHHIW�HHQ�DDQSDVVLQJ�WH�KHEEHQ�
JHKDG�GDQ�ZHO�QRGLJ�WH�KHEEHQ��LV�VLQGV������]HHU�VWDELHO��'H�EHGULMIVWDN�ZDDU�UHODWLHI�GH�
PHHVWH�DDQSDVVLQJHQ�]LMQ�JHGDDQ�LV�KHW�RSHQEDDU�EHVWXXU��9DQ�GH�DUEHLGVJHKDQGLFDSWHQ�
GLH�LQ�KHW�RSHQEDDU�EHVWXXU�ZHUNHQ�KHHIW�����LQ�GH�DIJHORSHQ����PDDQGHQ�HHQ�
DDQSDVVLQJ�JHKDG�WHJHQRYHU�����YDQ�KHW�WRWDDO�DDQWDO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ��
2RN�LQ�KHW�RQGHUZLMV�HQ�GH�JH]RQGKHLGV��HQ�ZHO]LMQV]RUJ�ZHUGHQ�YDNHU�GDQ�JHPLGGHOG�
DDQSDVVLQJHQ�JHGDDQ��'H�EHGULMIVWDNNHQ�ZDDU�GH�PHHVWH�DDQSDVVLQJHQ�QRGLJ�ZHUGHQ�
JHDFKW�ZDUHQ�FXOWXXU�HQ�RYHULJH�GLHQVWYHUOHQLQJ�HQ�YHUYRHU�HQ�FRPPXQLFDWLH��9DQ�GH�
DUEHLGVJHKDQGLFDSWHQ�GLH�LQ�GH]H�EHGULMIVWDNNHQ�ZHUN]DDP�]LMQ�YRQG�UHVSHFWLHYHOLMN����HQ�
����GDW�]LM�HHQ�DDQSDVVLQJ�QRGLJ�KDGGHQ��WHJHQRYHU�JHPLGGHOG�����YDQ�KHW�WRWDOH�DDQWDO�
ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ��$UEHLGVJHKDQGLFDSWHQ�ZHUN]DDP�LQ�GH�]DNHOLMNH�
GLHQVWYHUOHQLQJ�JDYHQ�KHW�YDDNVW�DDQ�JHHQ�DDQSDVVLQJ�QRGLJ�WH�KHEEHQ��������=LM�KDGGHQ�
PLQGHU�GDQ�JHPLGGHOG�HHQ�DDQSDVVLQJ�JHKDG�HQ�YRQGHQ�PLQGHU�YDDN�GDQ�JHPLGGHOG�GDW�
]LM�HHQ�DDQSDVVLQJ�QRGLJ�KDGGHQ��
�
7DEHO�����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�DDQSDVVLQJHQ�HQ�EHGULMIVWDN���H�NZDUWDDO������
� 7RWDDO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ����

�
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%RXZQLMYHUKHLG� ��� ���� ��� ��� ���

+DQGHO� ��� ���� ��� ��� ���

9HUYRHU�HQ�FRPPXQLFDWLH� ��� ���� ��� ��� ���

=DNHOLMNH�GLHQVWYHUOHQLQJ� ��� ���� ��� ��� ���

2SHQEDDU�EHVWXXU� ��� ���� ��� ��� ���

2QGHUZLMV� ��� ���� ��� ��� ���

*H]RQGKHLGV��HQ�ZHO]LMQV]RUJ� ���� ���� ��� ��� ���
&XOWXXU�HQ�RYHULJH�
GLHQVWYHUOHQLQJ� �� �� �� �� ��
���,QFOXVLHI�EHGULMIVWDNNHQ�PHW�WH�ZHLQLJ�ZDDUQHPLQJHQ�
�,QFOXVLHI�SHUVRQHQ�GLH�ZHUNHQ�YLD�GH�:6:��:HW�6RFLDOH�:HUNYRRU]LHQLQJ��
��RQYROGRHQGH�ZDDUQHPLQJHQ�
�
�
�
�
�
�
�
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9DQZHJH�GH�UHODWLHI�JHULQJH�DDQWDOOHQ�DDQSDVVLQJHQ�SHU�EHGULMIVWDN�NDQ�DOOHHQ�RS�
JHDJJUHJHHUG�QLYHDX�ZRUGHQ�DDQJHJHYHQ�ZHONH�VRRUW�DDQSDVVLQJHQ�XLWJHYRHUG�]LMQ��
'DDUXLW�EOLMNW�GDW�DUEHLGVJHKDQGLFDSWHQ�ZHUN]DDP�LQ�GH�LQGXVWULH�HQ�ERXZQLMYHUKHLG��
UHODWLHI�YDDN�HHQ�DDQSDVVLQJ�KHEEHQ�JHKDG�DDQ�KXQ�IXQFWLH�RI�WDNHQSDNNHW������
WHJHQRYHU�����JHPLGGHOG���WDEHO������$DQSDVVLQJHQ�YDQ�GH�ZHUNWLMGHQ�NZDP�LQ�GH�
LQGXVWULH�HQ�ERXZQLMYHUKHLG�PLQGHU�GDQ�JHPLGGHOG�YRRU�����YHUVXV�������'LW�]DO�
VDPHQKDQJHQ�PHW�GH�PHHVWDO�VWUDNNH�GLHQVWURRVWHUV�LQ�GH�LQGXVWULH�HQ�ERXZ��ZDDUGRRU��
PLQGHU�UXLPWH�LV�YRRU�LQGLYLGXHOH�DIZLMNLQJHQ�KLHURS�GDQ�LQ�GH�GLHQVWYHUOHQLQJ���,Q�GH]H�
EHGULMIVWDNNHQ�ZRUGW�GDDUQDDVW�RRN�UHODWLHI�ZHLQLJ�LQ�GHHOWLMG�JHZHUNW��
$UEHLGVJHKDQGLFDSWHQ�LQ�GH�FRPPHUFLsOH�HQ�QLHW�FRPPHUFLsOH�GLHQVWYHUOHQLQJ�JDYHQ�
YDNHU�DDQ�DDQSDVVLQJHQ�YDQ�ZHUNWLMGHQ�WH�KHEEHQ�JHKDG�GDQ�PHQVHQ�LQ�GH�LQGXVWULH�HQ�GH�
ERXZQLMYHUKHLG��UHVSHFWLHYHOLMN�����HQ�����YHUVXV�����JHPLGGHOG���2RN�DDQSDVVLQJHQ�
DDQ�KXOSPLGGHOHQ�RI�PHXELODLU�NZDPHQ�LQ�GH�FRPPHUFLsOH�HQ�QLHW�FRPPHUFLsOH�
GLHQVWYHUOHQLQJ�YHHO�YDNHU�YRRU�GDQ�LQ�GH�LQGXVWULH�HQ�ERXZQLMYHUKHLG��
�
7DEHO�����
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVWDN�HQ�JHUHDOLVHHUGH�DDQSDVVLQJHQ�LQ�GH��
DIJHORSHQ����PDDQGHQ���H�NZDUWDDO������
� 7RWDDO�ZHUN]DPH�DUEHLGVJHKDQGLFDSWHQ�ELM�ZLH�DDQSDVVLQJHQ�JHGDDQ�]LMQ�����

� � � +XOSPLGGHOHQ� :HUNWLMGHQ� +RHYHHOKHLG� )XQFWLH�RI� $QGHUV�
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&RPPHUFLsOH�
GLHQVWYHUOHQLQJ� ��� � ��� ��� ��� ��� ��
1LHW�FRPPHUFLsOH�
GLHQVWYHUOHQLQJ� ��� � ��� ��� ��� ��� ���
2PGDW�PHQVHQ�PHHUGHUH�VRRUWHQ�DDQSDVVLQJHQ�DDQ�NXQQHQ�JHYHQ��WHOOHQ�GH�SHUFHQWDJHV�LQ�GH]H�
WDEHO�QLHW�RS�WRW�����
���,QFOXVLHI�EHGULMIVWDNNHQ�PHW�WH�ZHLQLJ�ZDDUQHPLQJHQ�
�,QFOXVLHI�SHUVRQHQ�GLH�ZHUNHQ�YLD�GH�:6:��:HW�6RFLDOH�:HUNYRRU]LHQLQJ��
�

�
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����0(7+2'2/2*,6&+(�72(/,&+7,1*�
�
�����%HVFKULMYLQJ�(QTXrWH�EHURHSVEHYRONLQJ�
�
'H�(QTXrWH�%HURHSVEHYRONLQJ��(%%��LV�HHQ�]RJHQRHPG�URWHUHQG�SDQHORQGHU]RHN��'H�
UHVSRQGHQWHQ�ZRUGHQ�ppQPDDO�WKXLV�EH]RFKW�GRRU�HHQ�LQWHUYLHZHU�YDQ�KHW�&%6��&RPSXWHU�
$VVLVWHG�3HUVRQDO�,QWHUYLHZLQJ��&$3,���'DDUQD�ZRUGHQ�]H�QRJ�YLHUPDDO�WHOHIRQLVFK�
KHUEHQDGHUG��&RPSXWHU�$VVLVWHG�7HOHSKRQH�,QWHUYLHZLQJ��&$7,���+HW�HHUVWH�LQWHUYLHZ�
GXXUW�RQJHYHHU�HHQ�KDOI�XXU�SHU�KXLVKRXGHQ��'H�YHUYROJLQWHUYLHZV�]LMQ�ELQQHQ�HQNHOH�
PLQXWHQ�DIJHKDQGHOG��'LW�URWHUHQGH�SDQHOGHVLJQ�LV�LQJHYRHUG�LQ�KHW�YLHUGH�NZDUWDDO�YDQ�
������'H�PRGXOH�$UEHLGVJHKDQGLFDSWHQ�]LW�DOOHHQ�LQ�KHW�&$3,�JHGHHOWH��
�
������6WHHNSURHI�
�
'H�(%%�LV�HHQ�VWHHNSURHIRQGHU]RHN�RQGHU�SHUVRQHQ�GLH�LQ�1HGHUODQG�ZRQHQ��PHW�
XLW]RQGHULQJ�YDQ�SHUVRQHQ�LQ�LQULFKWLQJHQ��LQVWHOOLQJHQ�HQ�WHKXL]HQ��LQVWLWXWLRQHOH�
EHYRONLQJ���,Q�GH�SRSXODWLHWRWDOHQ�GLH�YRRU�GH�RSKRJLQJ�ZRUGHQ�JHEUXLNW��LV�GH�
LQVWLWXWLRQHOH�EHYRONLQJ�GDQ�RRN�QLHW�RSJHQRPHQ��
�
'H�VWHHNSURHI�LV�HHQ�]RJHQDDPGH�JHVWUDWLILFHHUGH�WZHHWUDSVVWHHNSURHI��,Q�GH�HHUVWH�WUDS�
]LMQ�JHPHHQWHQ�JHWURNNHQ�HQ�LV�YDVWJHVWHOG�KRHYHHO�DGUHVVHQ�LQ�GH]H�JHPHHQWHQ�PRHWHQ�
ZRUGHQ�JHVHOHFWHHUG��*HPHHQWHQ�PHW�������RI�PHHU�DGUHVVHQ��JHPLGGHOG�FLUFD����
GXL]HQG�LQZRQHUV��]LMQ�DOOH�PDDQGHQ�YDQ�KHW�MDDU�LQ�GH�VWHHNSURHI�YHUWHJHQZRRUGLJG��'H�
RYHULJH�JHPHHQWHQ�]LMQ�YHUGHHOG�RYHU����VWUDWD�GLH�JHYRUPG�]LMQ�RS�EDVLV�YDQ����&2523�
JHELHGHQ��&R|UGLQDWLH�&RPPLVVLH�5HJLRQDDO�2QGHU]RHNVSURJUDPPD���9HUYROJHQV�]LMQ�
KLHUXLW�JHPHHQWHQ�JHWURNNHQ�PHW�NDQVHQ�HYHQUHGLJ�PHW�KHW�DDQWDO�DGUHVVHQ��+HW�DDQWDO�
PDDQGHQ�GDW�GH]H�JHPHHQWHQ�LQ�GH�VWHHNSURHI�]LMQ�RSJHQRPHQ��LV�HYHQUHGLJ�PHW�KHW�
DDQWDO�DGUHVVHQ���
�
,Q�GH�WZHHGH�WUDS�LV�SHU�JHPHHQWH�HHQ�V\VWHPDWLVFKH�VWHHNSURHI�YDQ�DGUHVVHQ�JHWURNNHQ��
,Q�HONH�JHPHHQWH�LQ�GH�VWHHNSURHI�ZRUGHQ�WHQ�PLQVWH�WZDDOI�DGUHVVHQ�JHWURNNHQ��,Q�
JHPHHQWHQ�GLH�PHHU�GDQ�ppQ�PDDQG�RI�KHW�JHKHOH�MDDU�LQ�GH�VWHHNSURHI�YDOOHQ��ZRUGHQ�GH�
DGUHVVHQ�]RGDQLJ�YHUGHHOG�GDW�WHONHQV�JURHSHQ�YDQ�WZDDOI�DGUHVVHQ��FOXVWHUV��WRW�GH�
VWHHNSURHI�EHKRUHQ��'LH�WZDDOI�DGUHVVHQ�XLW�HHQ�FOXVWHU�NRPHQ�XLW�HHQ�]HOIGH�EXXUW�RI�ZLMN�
PHW�DOV�JHYROJ�GDW�GH�NHQPHUNHQ�YDQ�GH�EHZRQHUV�YDQ�GLH�DGUHVVHQ�RS�HONDDU�OLMNHQ��'H]H�

FOXVWHULQJ
�KHHIW�QLHWWHPLQ�ZHLQLJ�LQYORHG�RS�GH�YDULDQWLH�YDQ�GH�VFKDWWLQJHQ����
�
%LM�KHW�WUHNNHQ�YDQ�VWHHNSURHYHQ�XLW�GH�EHYRONLQJ�JHEUXLNW�KHW�&%6�VWHHNSURHINDGHUV�YDQ�
SHUVRQHQ�HQ�YDQ�DGUHVVHQ��'H]H�VWHHNSURHINDGHUV�ZRUGHQ�RSJHERXZG�RS�EDVLV�YDQ�
SHUVRRQV��HQ�DGUHVJHJHYHQV�DINRPVWLJ�XLW�GH�*HPHHQWHOLMNH�%DVLVDGPLQLVWUDWLH��*%$��
ZDDULQ�GH�JHPHHQWHOLMNH�EHYRONLQJVDGPLQLVWUDWLH�LV�RSJHQRPHQ��-DDUOLMNV�ZRUGHQ�QLHXZH�

�����������������������������������������������������������
�
���'H�5HH�6���&OXVWHU�(IIHFW�LQ�WKH�/DERXU�)RUFH�6XUYH\��
����1HWKHUODQGV�2IILFLDO�6WDWLVWLFV�����������S�����
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VWHHNSURHINDGHUV�DDQJHPDDNW��GLH�JHHQ�RYHUODS�KHEEHQ�PHW�GH�VWHHNSURHINDGHUV�XLW�
YRRUDIJDDQGH�MDUHQ��'H�VWHHNSURHINDGHUV�ZRUGHQ�YRRUWGXUHQG�JHDFWXDOLVHHUG�RS�EDVLV�YDQ�
JHERRUWH���YHUKXLV��HQ�RYHUOLMGHQVEHULFKWHQ�YDQ�GH�*%$��6WHHNSURHYHQ�ZDDU�GH�SHUVRRQ�
GH�WUHNNLQJVHHQKHLG�LV��ZRUGHQ�JHWURNNHQ�XLW�KHW�VWHHNSURHINDGHU�YDQ�SHUVRQHQ��2S�EDVLV�
YDQ�GH�SHUVRRQVJHJHYHQV�NDQ�GH�GRHOSRSXODWLH�ZRUGHQ�RQGHUVFKHLGHQ��6WHHNSURHYHQ�
ZDDU�KXLVKRXGHQV�ZRUGHQ�ZDDUJHQRPHQ��]RDOV�ELM�GH�(%%��ZRUGHQ�JHWURNNHQ�XLW�KHW�
DGUHVVHQVWHHNSURHINDGHU��'LW�NDGHU�EHYDW�RRN�JHJHYHQV�RPWUHQW�KHW�DDQWDO�SRVWDOH�
DIJLIWHSXQWHQ�DINRPVWLJ�XLW�KHW�*HRJUDILVFK�%DVLVUHJLVWHU��*%5���0HHUGHUH�DIJLIWHSXQWHQ�
RS�HHQ�DGUHV�NDQ�GXLGHQ�RS�PHHUGHUH�KXLVKRXGHQV�RS�HHQ�DGUHV��+LHUPHH�ZRUGW�UHNHQLQJ�
JHKRXGHQ�ELM�KHW�WUHNNHQ�YDQ�VWHHNSURHYHQ�XLW�GLW�VWHHNSURHINDGHU��,Q������]LMQ�
XLWHLQGHOLMN����GXL]HQG�DGUHVVHQ�EHQDGHUG��
�
������9HOGZHUN�
�
7HQ�EHKRHYH�YDQ�KHW�&$3,�YHOGZHUN�]LMQ�RQJHYHHU�����LQWHUYLHZHUV�LQJHVFKDNHOG��GLH�
GRRU�KHW�&%6�]LMQ�RSJHOHLG��9RRU�KHW�WHOHIRQLVFK�LQWHUYLHZHQ�]LMQ�FLUFD����HQTXrWHXUV�
LQJHVFKDNHOG��'H�LQWHUYLHZV�ZRUGHQ�DIJHQRPHQ�PHW�EHKXOS�YDQ�HHQ�FRPSXWHU��
&RPSXWHURQGHUVWHXQG�HQTXrWHUHQ�KHHIW�HHQ�DDQWDO�YRRUGHOHQ��$OOHUHHUVW�ZRUGHQ�IRXWLHYH�
GRRUYHUZLM]LQJHQ�YDQ�GH�HQH�YUDDJ�QDDU�GH�DQGHUH��URXWLQJIRXWHQ��YHUPHGHQ��,Q�GH�
WZHHGH�SODDWV�NXQQHQ�WLMGHQV�KHW�LQWHUYLHZ�LQFRQVLVWHQWH�DQWZRRUGHQ�GLUHFW�JHVLJQDOHHUG�
ZRUGHQ�]RGDW�GDDURYHU�PHW�GH�UHVSRQGHQW�NDQ�ZRUGHQ�RYHUOHJG��'H�YRRUQDDPVWH�UHGHQ�LV�
HFKWHU�GDW�KHW�PRJHOLMN�LV�YUDJHQ�WRH�WH�VSLWVHQ�RS�GH�VSHFLILHNH�VLWXDWLH�YDQ�GH�
UHVSRQGHQW��+HW�LQWHUYLHZ�QHHPW�GDDUGRRU�PHHU�GH�YRUP�DDQ�YDQ�HHQ�JHVSUHN�GDQ�
PRJHOLMN�LV�ELM�JHEUXLN�YDQ�HHQ�SDSLHUHQ�YUDJHQOLMVW��
�
3HU�KXLVKRXGHQ�ZRUGHQ�PD[LPDDO�DFKW�PHQVHQ�JHsQTXrWHHUG��1LHW�DOWLMG�]LMQ�DOOH�WH�
HQTXrWHUHQ�OHGHQ�YDQ�KHW�KXLVKRXGHQ�LQ�GH�JHOHJHQKHLG�RP�DDQ�GH�HQTXrWH�GHHO�WH�QHPHQ��
'H�YUDJHQ�PRJHQ�GDQ�ZRUGHQ�YRRUJHOHJG�DDQ�HHQ�DQGHU�OLG�YDQ�KHW�KXLVKRXGHQ��SUR[L�
EHDQWZRRUGLQJ��(U�ZRUGW�GDQ�ZHO�QDJHJDDQ�RI�GH�SUR[L�YROGRHQGH�LQIRUPDWLH�KHHIW�RP�GH�
YUDJHQ�WH�EHDQWZRRUGHQ��'RRU�KHW�WRHODWHQ�YDQ�GH]H�]RJHQRHPGH�SUR[L�LQWHUYLHZV�ZRUGW�
KHW�DDQWDO�SDUWLHHO�UHVSRQGHUHQGH�KXLVKRXGHQV�JHUHGXFHHUG��9RRU����SURFHQW�YDQ�GH�
SHUVRQHQ�LQ�KHW�&$3,�JHGHHOWH�YDQ�GH�HQTXrWH�ZHUGHQ�GH�JHJHYHQV�GRRU�PLGGHO�YDQ�HHQ�
SUR[L�LQWHUYLHZ�YHU]DPHOG��9RRU�KHW�&$7,�JHGHHOWH�OLJW�KHW�SHUFHQWDJH�SUR[L�EHGXLGHQG�
KRJHU������
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������%HNQRSWH�PRGXOHVWUXFWXXU�YUDJHQOLMVW�
�
)LJXXU���
%HNQRSWH�PRGXOHVWUXFWXXU�YUDJHQOLMVW�(%%�������
�
�
�
�
�
�������������������������������������
�����������������������ZHUN]DDP����������������������������������������������������������������������QLHW�ZHUN]DDP�
�
�
�
�
�
����������������������ZHUN]DDP����XXU�����������PLQGHU�GDQ����XXU�ZHUN]DDP��
������������������������RI�PHHU�SHU�ZHHN�����������SHU�ZHHN�RI�QLHW�ZHUN]DDP�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

+XLVKRXGHQVJHJHYHQV�
+HUNRPVW�
,QYHQWDULVDWLH�]RUJ�

3RVLWLH�LQ�GH�ZHUNNULQJ�
$UEHLGVGXXU�

2XGHUVFKDSVYHUORI�
=LHNWHYHU]XLP�
2YHUZHUN�
5HJHOLQJ�ZHUNWLMGHQ�
=RUJ�HQ�YHUORI�
)OH[LEHO�ZHUN�
:RRQ�ZHUNYHUNHHU�
%HGULMI�
%HURHS�
$UEHLGVRPVWDQGLJKHGHQ�
0HHU�PLQGHU�ZHUNHQ�
.LQGHURSYDQJ�
�

=LHNWHYHU]XLP�
5HJHOLQJ�ZHUNWLMGHQ�
)OH[LEHO�ZHUN�
:RRQ�ZHUNYHUNHHU�
%HGULMI�
%HURHS�
:HUN]RHNHQ�
.LQGHURSYDQJ�

5HWURVSHFWLHYH�JHJHYHQV����PDDQGHQ�YRRU�HQTXrWHPDDQG�

$UEHLGVJHKDQGLFDSWHQ�
%HGULMIVRQJHYDOOHQ�
2QGHUZLMV�
3HQVLRHQ�
$UEHLGVEXUHDX�
9DNERQG�
7LMGVEHVWHGLQJ�
9ULMZLOOLJHUVZHUN�
0DDWVFKDSSHOLMNH�SRVLWLH�
9HUKXL]LQJ�
:HUYLQJ�YHUYROJSHLOLQJHQ�
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������6FKDWWLQJVPHWKRGH��
�
'H�VFKDWWLQJHQ�ZRUGHQ�EHUHNHQG�DOV�MDDUJHPLGGHOGHQ��'H�SRSXODWLHJHJHYHQV�RYHU������
GLH�ELM�GH�VFKDWWLQJ�]LMQ�JHEUXLNW��]LMQ�YHUNUHJHQ�GRRU�LQWHUSRODWLH��'H]H�LQWHUSRODWLH�LV�
JHEDVHHUG�RS�GH�VWDQGFLMIHUV�YDQ�GH�1HGHUODQGVH�EHYRONLQJ�SHU���MDQXDUL������HQ�
��MDQXDUL�������7RW�HQ�PHW������ZHUGHQ�GH�SRSXODWLHJHJHYHQV�YHUNUHJHQ�PLGGHOV�OLQHDLUH�
H[WUDSRODWLH��0HW�LQJDQJ�YDQ������LV�GH�PHWKRGH�YDQ�LQWHUSRODWLH�PHW�WHUXJZHUNHQGH�
NUDFKW�LQJHYRHUG�WRW�������
�
+HW�RSKRJHQ�YDQ�GH�ZDDUQHPLQJHQ�QDDU�GH�SRSXODWLHWRWDOHQ��H[FOXVLHI�GH�EHYRONLQJ�LQ�
LQULFKWLQJHQ��LQVWHOOLQJHQ�HQ�WHKXL]HQ��YLQGW�SODDWV�LQ�WZHH�VWDSSHQ��
�
,Q�GH�HHUVWH�VWDS�ZRUGHQ�DDQ�GH�ZDDUQHPLQJHQ�VWDUWJHZLFKWHQ�WRHJHNHQG��'H]H�
VWDUWJHZLFKWHQ�]LMQ�]R�EHUHNHQG�GDW�]H�FRUULJHUHQ�YRRU�RQJHOLMNH�WUHNNLQJVNDQVHQ�GLH�
YRRUWNRPHQ�XLW�GH�JHKDQWHHUGH�VWHHNSURHIWUHNNLQJ��(U�ZRUGW�JHFRUULJHHUG�YRRU�GH�
RQGHUYHUWHJHQZRRUGLJLQJ�YDQ�DGUHVVHQ�ZDDU�XLWVOXLWHQG�PHQVHQ�YDQ����MDDU�RI�RXGHU�
ZRQHQ�HQ�YDQ�JHPHHQWHQ�ZDDU�VSUDNH�ZDV�YDQ�HHQ�WH�NUDSSH�HQTXrWHFDSDFLWHLW��2RN�
ZRUGW�JHFRUULJHHUG�YRRU�GH�YHUDQGHULQJHQ�LQ�GH�VWHHNSURHIRPYDQJ�SHU�PDDQG���
�
,Q�GH�WZHHGH�VWDS�ZRUGHQ�GHILQLWLHYH�RSKRRJIDFWRUHQ�EHSDDOG��0HW�GH]H�VWDS�ZRUGW�GH�
YHUWHNHQLQJ�WHQ�JHYROJH�YDQ�QRQ�UHVSRQV�JHUHGXFHHUG��'H�ZDDUQHPLQJHQ�ZRUGHQ�GDDUWRH�
KHUZRJHQ�QDDU�GH�SRSXODWLHWRWDOHQ��'DDUELM�ZRUGHQ�VLPXOWDDQ�YLMI�VWUDWLILFDWLHV�WRHJHSDVW���
$OOH�SHUVRQHQ�LQ�HHQ�KXLVKRXGHQ�NULMJHQ�GDDUELM�GH]HOIGH�RSKRRJIDFWRU��'H�PHWKRGH�LV�
RQWZLNNHOG�GRRU�/HPDvWUH�HQ�'XIRXU���'H�YLMI�WRHJHSDVWH�VWUDWLILFDWLHV�]LMQ��

•� HHQ�LQGHOLQJ�QDDU�JHVODFKW��OHHIWLMG�LQ�WZHH�FDWHJRULHsQ�HQ�KHUNRPVWJURHSHULQJ�LQ�
DFKW�FDWHJRULHsQ���

•� HHQ�LQGHOLQJ�QDDU�JHVODFKW�HQ�OHHIWLMG�LQ����FDWHJRULHsQ�
•� HHQ�LQGHOLQJ�QDDU�EXUJHUOLMNH�VWDDW�LQ�WZHH�FDWHJRULHsQ�HQ�OHHIWLMG�LQ�YLMI�

FDWHJRULHsQ��
•� HHQ�LQGHOLQJ�QDDU�UHJLR�LQ����FDWHJRULHsQ�HQ�HHQ�FRPELQDWLH�YDQ�JHVODFKW�HQ�

OHHIWLMG�LQ�DFKW�FDWHJRULHsQ��'H�UHJLRQDOH�LQGHOLQJ�LV�JHEDVHHUG�RS�GH�&2523�
LQGHOLQJ�HQ�GH�YLHU�JURWH�JHPHHQWHQ��

•� HHQ�LQGHOLQJ�QDDU�JHPHHQWHQ�YDQDI��������LQZRQHUV�HQ�HHQ�FRPELQDWLH�YDQ�
JHVODFKW�HQ�OHHIWLMG�LQ�YLHU�FDWHJRULHsQ��

�
�������1DXZNHXULJKHLG�YDQ�GH�XLWNRPVWHQ�
�
'H�XLWNRPVWHQ�YDQ�GH�(%%�]LMQ�JHEDVHHUG�RS�HHQ�VWHHNSURHI��=RDOV�LQ�LHGHU�
VWHHNSURHIRQGHU]RHN�KHEEHQ�GH�XLWNRPVWHQ�HHQ�RQQDXZNHXULJKHLGVPDUJH��2PGDW�KHW�
VWHHNSURHIGHVLJQ�YULM�FRPSOH[�LV��]LH�SDUDJUDDI�����LV�KHW�VFKDWWHQ�YDQ�GH�
����EHWURXZEDDUKHLGVPDUJHV�QLHW�HHQYRXGLJ��6WDDW���JHHIW�HHQ�JOREDOH�UDPLQJ�YDQ�GH�
PDUJHV�YRRU�RSJHKRRJGH�DDQWDOOHQ��'DDUELM�LV�JHHQ�UHNHQLQJ�JHKRXGHQ�PHW�KHW�

�����������������������������������������������������������
��/HPDvWUH��*��$QG�-��'XIRXU��������$Q�LQWHJUDWHG�PHWKRG�IRU�ZHLJKWLQJ�SHUVRQV�DQG�
IDPLOLHV��6XUYH\�0HWKRGRORJ\�����SS�����������6WDWLVWLFV�&DQDGD��
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VWHHNSURHIRQWZHUS�QRFK�PHW�GH�JHEUXLNWH�VFKDWWHU��'H�PDUJHV�KHEEHQ�EHWUHNNLQJ�RS�
XLWNRPVWHQ�YRRU�KHHO�1HGHUODQG��9RRU�WDEHOOHQ�ZDDULQ�HHQ�NHQPHUN�QDDU�HHQ�UHJLRQDDO�
QLYHDX�ZRUGW�XLWJHVSOLWVW�JHOGHQ�DQGHUH�PDUJHV��6WULNW�JHQRPHQ�]RX�YRRU�HON�NHQPHUN�
DI]RQGHUOLMN�HHQ�EHWURXZEDDUKHLGVPDUJH�PRHWHQ�ZRUGHQ�JHVFKDW���
�
6WDDW���
����%HWURXZEDDUKHLGVPDUJHV�YDQ�GH�RSJHKRRJGH�DDQWDOOHQ�YRRU�1HGHUODQG�������

2SJHKRRJGH� $EVROXWH� 5HODWLHYH�
DDQWDOOHQ� PDUJH� PDUJH�

� � �
[������� [������� ��

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

�
7HU�YHUGXLGHOLMNLQJ�YDQ�KHW�JHEUXLN�YDQ�VWDDW���YROJW�HHQ�JHWDOOHQYRRUEHHOG��6WHO�GDW�
ZRUGW�ZDDUJHQRPHQ�GDW��������SHUVRQHQ�WRW�HHQ�]HNHUH�FDWHJRULH�EHKRUHQ��'DDUELM�
EHKRRUW�]RDOV�EOLMNW�XLW�VWDDW���HHQ�PDUJH�YDQ��������'H�JUHQ]HQ�YDQ�KHW�
����EHWURXZEDDUKHLGVLQWHUYDO�OLJJHQ�GDQ�ELM�EHQDGHULQJ�ELM���������������� ��������HQ�
��������������� ���������'LW�EHWHNHQW�GDW�GH�ZHUNHOLMNH�ZDDUGH�PHW�HHQ�EHWURXZEDDUKHLG�
YDQ�����OLJW�LQ�KHW�LQWHUYDO�������������������9RRU�WXVVHQOLJJHQGH�XLWNRPVWHQ�NXQQHQ�GH�
EHWURXZEDDUKHLGVPDUJHV�GRRU�LQWHUSRODWLH�ZRUGHQ�EHUHNHQG��
�
9DQZHJH�GH�JURWH�UHODWLHYH�RQQDXZNHXULJKHLG�ZRUGHQ�JHJHYHQV�EHQHGHQ�HHQ�EHSDDOGH�
ZDDUGH�QLHW�JHSXEOLFHHUG��'H]H�DDQWDOOHQ�]LMQ�LQ�GH�VWDWHQ�HQ�WDEHOOHQ�YHUYDQJHQ�GRRU�HHQ�
SXQW������'H�RQGHUJUHQV�LV�LQ�SULQFLSH�YDVWJHVWHOG�RS�DIJHURQG����GXL]HQG�LQ�GH�
WRWDDONRORP��2QGHUYHUGHOLQJHQ�YDQ�JURHSHQ�YDQ����GXL]HQG�SHUVRQHQ�RI�PHHU�ZRUGHQ�
ZHHUJHJHYHQ��
�
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������'HILQLWLHV��EHJULSSHQ�HQ�FODVVLILFDWLHV��
�
$OORFKWRQHQ�
3HUVRQHQ�ZDDUYDQ�PLQVWHQV�ppQ�RXGHU�QLHW�LQ�1HGHUODQG�LV�JHERUHQ��=LM�ZRUGHQ�
RQGHUVFKHLGHQ�QDDU�ODQG�YDQ�KHUNRPVW��
�
$UEHLGVGXXU�
+HW�DDQWDO�XUHQ�GDW�HHQ�SHUVRRQ�LQ�HHQ�QRUPDOH�RI�JHPLGGHOGH�ZHUNZHHN�ZHUNW��
�
$UEHLGVUHODWLH�
=LH�3RVLWLH�LQ�GH�ZHUNNULQJ�
�
$XWRFKWRQHQ�
3HUVRQHQ�ZDDUYDQ�EHLGH�RXGHUV�LQ�1HGHUODQG�]LMQ�JHERUHQ��
�
%HGULMIVWDN��NODVVH�
'H�LQGHOLQJ�QDDU�DDUG�YDQ�KHW�EHGULMI�LV�RYHUHHQNRPVWLJ�GH�6WDQGDDUG�%HGULMIV�,QGHOLQJ�
�6%,��������9RRU�KHW�YDVWVWHOOHQ�YDQ�KHW�VRRUW�EHGULMI�ZDDU�GH�UHVSRQGHQW�ZHUNW�ZRUGHQ�
GH�YROJHQGH�JHJHYHQV�JHEUXLNW��GH�QDDP�YDQ�KHW�EHGULMI��KHW�VRRUW�EHGULMI�HQ�GH�
EHGULMIVJURRWWH��+HW�VRRUW�EHGULMI�ZRUGW�]RYHHO�PRJHOLMN�WLMGHQV�KHW�LQWHUYLHZ��PLGGHOV�HHQ�
DIOHLGLQJ�GLH�LV�LQJHERXZG�LQ�GH�YUDDJVWHOOLQJ��YDVWJHVWHOG��$OV�GLW�QLHW�PRJHOLMN�LV�ZRUGHQ�
GH�QDDP�HQ�KHW�DGUHV�YDQ�KHW�EHGULMI�RSJH]RFKW�LQ�KHW�$OJHPHHQ�%HGULMIVUHJLVWHU��$%5���
$OV�GLW�RRN�QLHW�PRJHOLMN�LV��NRPW�GH�LQGHOLQJ�WRW�VWDQG�DDQ�GH�KDQG�YDQ�GH�RPVFKULMYLQJ�
YDQ�KHW�VRRUW�EHGULMI�GLH�GH�UHVSRQGHQW�KHHIW�JHJHYHQ��9RRU�HHQ�JHGHWDLOOHHUGH�
EHVFKULMYLQJ�YDQ�GH�FODVVLILFDWLH�ZRUGW�YHUZH]HQ�QDDU�GH�&%6�SXEOLFDWLH�µ6WDQGDDUG�
%HGULMIVLQGHOLQJ�����¶��
�
%HURHSVEHYRONLQJ�'HILQLWLH�&&6������
9ROJHQV�GH]H�GHILQLWLH�ZRUGHQ�WRW�GH�EHURHSVEHYRONLQJ�JHUHNHQG��
�SHUVRQHQ�GLH�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�ZHUNHQ��RI�
�SHUVRQHQ�GLH�ZHUN�KHEEHQ�DDQYDDUG�ZDDUGRRU�]H�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�JDDQ�
ZHUNHQ��RI�
�SHUVRQHQ�GLH�YHUNODUHQ�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�WH�ZLOOHQ�ZHUNHQ��GDDUYRRU�
EHVFKLNEDDU�]LMQ�HQ�DFWLYLWHLWHQ�RQWSORRLHQ�RP�ZHUN�YRRU�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�
WH�YLQGHQ��
9DQ�GH�EHURHSVEHYRONLQJ�ZRUGHQ�SHUVRQHQ�GLH�WHQ�PLQVWH�WZDDOI�XXU�SHU�ZHHN�ZHUNHQ�WRW�
GH�ZHUN]DPH�EHURHSVEHYRONLQJ�JHUHNHQG�HQ�GHJHQHQ�GLH�QLHW�RI�PLQGHU�GDQ�WZDDOI�XXU�WRW�
GH�ZHUNOR]H�EHURHSVEHYRONLQJ��
�
%HURHSVQLYHDX��NODVVH��JURHS�
'H�LQGHOLQJ�QDDU�EHURHS�LV�RYHUHHQNRPVWLJ�GH�6WDQGDDUG�%HURHSHQFODVVLILFDWLH������
�6%&��������
9RRU�KHW�YDVWVWHOOHQ�YDQ�EHURHS�ZRUGHQ�GH�YROJHQGH�JHJHYHQV�JHEUXLNW��GH�
EHURHSVRPVFKULMYLQJ��GH�YRRUQDDPVWH�ZHUN]DDPKHGHQ��KHW�OHLGLQJ�JHYHQ��GH�
OHLGLQJJHYHQGH�ZHUN]DDPKHGHQ�HQ�KHW�DDQWDO�PHQVHQ�ZDDUDDQ�OHLGLQJ�JHJHYHQ�ZRUGW��GH�
RPVFKULMYLQJ�YDQ�KHW�VRRUW�EHGULMI��+HW�EHURHS�ZRUGW�]RYHHO�PRJHOLMN�WLMGHQV�KHW�
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LQWHUYLHZ��PLGGHOV�HHQ�DIOHLGLQJ�GLH�LV�LQJHERXZG�LQ�GH�YUDDJVWHOOLQJ��YDVWJHVWHOG��$OV�GLW�
QLHW�PRJHOLMN�LV�ZRUGW�DFKWHUDI�DDQ�GH�YHU]DPHOGH�JHJHYHQV�DOVQRJ�HHQ�EHURHS�WRHJHNHQG��
,Q�HHQ�DDQWDO�JHYDOOHQ�ZRUGW�GDDUELM�JHEUXLN�JHPDDNW�YDQ�JHJHYHQV�RYHU�KHW�JHYROJGH�
RQGHUZLMV�HQ�GH�SRVLWLH�LQ�GH�ZHUNNULQJ��
9RRU�HHQ�JHGHWDLOOHHUGH�EHVFKULMYLQJ�YDQ�GH�FODVVLILFDWLH�]LM�YHUZH]HQ�QDDU�GH�SXEOLFDWLH�

6WDQGDDUG�%HURHSHQFODVVLILFDWLH�����
��
,Q�GH�MDUHQ�����������LV�JHHQ�EHURHS�ZDDUJHQRPHQ�ELM�SHUVRQHQ�GLH�PLQGHU�GDQ�WZDDOI�
XXU�ZHUNHQ�HQ�ELM�SHUVRQHQ�GLH�LQ�WLMGHOLMNH�GLHQVW�]LMQ�YRRU�PLQGHU�GDQ�HHQ�KDOI�MDDU�pQ�
JHHQ�WRH]HJJLQJ�KHEEHQ�YRRU�HHQ�YDVW�GLHQVWYHUEDQG��9DQDI������LV�EHURHS�ZDDUJHQRPHQ�
ELM�YULMZHO�DOOH�SHUVRQHQ��
�
%HVWHHGEDDU�LQNRPHQ�
+HW�EHVWHHGEDDU�LQNRPHQ�LV�JHOLMN�DDQ�KHW�EUXWR�LQNRPHQ�YHUPLQGHUG�PHW�

•� %HWDDOGH�LQNRPHQVRYHUGUDFKWHQ��
•� 3UHPLHV�LQNRPHQVYHU]HNHULQJHQ��
•� 3UHPLHV�]LHNWHNRVWHQYHU]HNHULQJHQ��HQ�
•� %HODVWLQJHQ�RS�LQNRPHQ�HQ�YHUPRJHQ��

�
)OH[LEHOH�DUEHLGVUHODWLH�
=LH�3RVLWLH�LQ�GH�ZHUNNULQJ�
�
*HVWDQGDDUGLVHHUG�EHVWHHGEDDU�LQNRPHQ�
'LW�LV�KHW�EHVWHHGEDDU�LQNRPHQ�JHFRUULJHHUG�YRRU�YHUVFKLOOHQ�LQ�JURRWWH�HQ�VDPHQVWHOOLQJ�
YDQ�KHW�KXLVKRXGHQ��$OOH�LQNRPHQV�ZRUGHQ�KLHUWRH�RPJHUHNHQG�WRW�KHW�LQNRPHQ�YDQ�HHQ�
HHQSHUVRRQVKXLVKRXGHQ��2S�GH]H�ZLM]H�]LMQ�GH�ZHOYDDUWVQLYHDXV�YDQ�KXLVKRXGHQV�
RQGHUOLQJ�YHUJHOLMNEDDU�JHPDDNW��+HW�JHVWDQGDDUGLVHHUGH�LQNRPHQ�LV�GXV�HHQ�PDDW�YRRU�
GH�PDWHULsOH�ZHOYDDU�YDQ�HHQ�KXLVKRXGHQ��
�
+HUNRPVWJURHSHULQJ�
%LM�GH�LQNRPHQVDQDO\VH�]LMQ�GH�YROJHQGH�KHUNRPVWJURHSHULQJHQ�RQGHUVFKHLGHQ��
DXWRFKWRQHQ��ZHVWHUVH�DOORFKWRQHQ��7XUNHQ��0DURNNDQHQ��6XULQDPHUV��HQ�
$QWLOOLDQHQ�$UXEDQHQ��
�
/DDJ�LQNRPHQ�
(HQ�SHUVRRQ�KHHIW�HHQ�ODDJ�LQNRPHQ�ZDQQHHU�KHW�KXLVKRXGHQ�ZDDUWRH�KLM�RI�]LM�EHKRRUW�
HHQ�ODDJ�LQNRPHQ�KHHIW��
'H�ODJH�LQNRPHQVJUHQV�YHUWHJHQZRRUGLJW�YRRU�DOOH�KXLVKRXGHQV�KHW]HOIGH�
ZHOYDDUWVQLYHDX��'H�KRRJWH�YDQ�GH�ELMVWDQGVXLWNHULQJ�YRRU�HHQ�DOOHHQVWDDQGH�LQ������LV�
KLHUELM�KHW�YHUWUHNSXQW��,Q�GDW�MDDU�ZDV�GH�NRRSNUDFKW�YDQ�GH�ELMVWDQG�KHW�KRRJVW��9RRU�
DQGHUH�W\SHQ�KXLVKRXGHQV�LV�GH�ODJH�LQNRPHQVJUHQV�YDVWJHVWHOG�GRRU�HHQ�RSVODJIDFWRU�WRH�
WH�SDVVHQ��GLH�LV�JHEDVHHUG�RS�GH�IHLWHOLMNH�H[WUD�NRVWHQ�YDQ�KXLVKRXGHQV�PHW�HHQ�DQGHUH�
RPYDQJ�HQ�VDPHQVWHOOLQJ��9RRU�GH�MDUHQ�QD������LV�GH�ODJH�LQNRPHQVJUHQV�JHFRUULJHHUG�
YRRU�GH�SULMVRQWZLNNHOLQJ��ZDDUGRRU�]LM�JHVFKLNW�LV�YRRU�YHUJHOLMNLQJ�LQ�GH�WLMG��
%LM�KHW�YDVWVWHOOHQ�RI�KHW�LQNRPHQ�YDQ�HHQ�KXLVKRXGHQ�RQGHU�RI�ERYHQ�GH�ODJH�
LQNRPHQVJUHQV�YDOW�ZRUGW�DOOHHQ�QDDU�KXLVKRXGHQV�JHNHNHQ�PHW�HHQ�YROOHGLJ�
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MDDULQNRPHQ��GDW�ZLO�]HJJHQ��KXLVKRXGHQV�GLH�DOOH����ZHNHQ�YDQ�KHW�MDDU�LQNRPHQ�KHEEHQ�
JHQRWHQ��
�
/HHIWLMG�
%LM�GH�LQGHOLQJ�QDDU�OHHIWLMG�LV�XLWJHJDDQ�YDQ�GH�OHHIWLMG�RS�HQTXrWHGDWXP��
�
0HGLDDQ�LQNRPHQ�
+HW�PHGLDQH�LQNRPHQ�LV�KHW�LQNRPHQ�ZDDU�GH�HQH�KHOIW�YDQ�GH�KXLVKRXGHQV�RQGHU�HQ�GH�
DQGHUH�KHOIW�YDQ�GH�KXLVKRXGHQV�ERYHQ�]LW��
�
0XOWLYDULDWH�DQDO\VH�
2P�QD�WH�JDDQ�RI�YHUVFKLOOHQ�LQ�LQNRPHQ�QDDU�DUEHLGVKDQGLFDS�VDPHQKDQJHQ�PHW�
JHVODFKW��OHHIWLMG��RSOHLGLQJ��DUEHLGVGXXU��GDQ�ZHO�KHUNRPVWJURHSHULQJ��LV�HHQ�ORJLVWLVFKH�
UHJUHVVLH�DQDO\VH�XLWJHYRHUG��'H�VDPHQKDQJ�WXVVHQ�LQNRPHQ�HQ�DUEHLGVKDQGLFDS�LV�
JHDQDO\VHHUG��ZDDUELM�JHFRUULJHHUG�LV�YRRU�JHVODFKW��OHHIWLMG��RSOHLGLQJ��DUEHLGVGXXU��HQ�
KHUNRPVWJURHSHULQJ��
�
2SOHLGLQJVQLYHDX�
2P�GH�DDQVOXLWLQJ�ELM�GH�,6&('�WH�YHUEHWHUHQ�HQ�LQWHUQDWLRQDOH�YHUJHOLMNLQJHQ�WH�
YHUJHPDNNHOLMNHQ��LV�GH�LQGHOLQJ�YDQ�KHW�RQGHUZLMVQLYHDX�DDQJHSDVW��+HW�KRRJVW�EHKDDOGH�
RQGHUZLMVQLYHDX�LV�YDVWJHVWHOG�PHW�EHKXOS�YDQ�GH�6WDQGDDUG�2QGHUZLMVLQGHOLQJ��������
�

•� %DVLVRQGHUZLMV�]LMQ�DOOH�RSOHLGLQJHQ�RS�QLYHDX���HQ���YDQ�GH�62,��'LW�RPYDW�KHW�
JHKHOH�EDVLVRQGHUZLMV�HQ�GH�HHUVWH�IDVH�YDQ�KHW�YRRUWJH]HW�RQGHUZLMV��OER��YER��
YPER��PXOR��PDYR��

•� 9PER��PER����DYR�RQGHUERXZ�]LMQ�DOOH�RSOHLGLQJHQ�RS�QLYHDX���YDQ�GH�62,��'LW�
RPYDW�GH�HHUVWH���OHHUMDUHQ�YDQ�KDYR�YZR��HQ�KXQ�YRRUJDQJHUV��HQ�KHW�ODDJVWH�
QLYHDX�YDQ�KHW�EHURHSVRQGHUZLMV��YHUJHOLMNEDDU�PHW�GH�KXLGLJH�
DVVLVWHQWHQRSOHLGLQJ��PER�NZDOLILFDWLHQLYHDX�����

R� $YR�RQGHUERXZ�RPYDW�GH�HHUVWH�GULH�MDUHQ�YDQ�KDYR�YZR��62,�QLYHDX�
������PXOR��XOR�HQ�GH�WKHRUHWLVFKH�HQ�JHPHQJGH�OHHUZHJHQ�LQ�KHW�PER��

•� +DYR��YZR��PER�RPYDW�GH�RSOHLGLQJHQ�RS�QLYHDX���YDQ�GH�62,��G�Z�]��GH�WZHHGH�
IDVH�YDQ�KHW�YRRUWJH]HW�RQGHUZLMV��ERYHQERXZ�KDYR�YZR�HQ�RSOHLGLQJHQ�
YHUJHOLMNEDDU�PHW�PER������HQ�����

R� 0ER���HQ���RPYDWWHQ�GH�EDVLVEHURHSV��HQ�YDNRSOHLGLQJHQ�
�EHURHSVRSOHLGLQJHQ�RS�62,�QLYHDX�����HQ�������

R� 0ER����EHURHSVRSOHLGLQJHQ�RS�62,�QLYHDX�������
R� +DYR��YZR��DOJHPHQH�RSOHLGLQJHQ�RS�62,�QLYHDX�����HQ������

•� +ER��ZR�EDFKHORU�RPYDW�GH�RSOHLGLQJHQ�RS�QLYHDX���YDQ�GH�62,��
•� :R�RPYDW�GH�RSOHLGLQJHQ�RS�QLYHDX���HQ���YDQ�GH�62,��

�
9HUNODULQJ�YDQ�GH�JHEUXLNWH�DINRUWLQJHQ��
,6&'���,QWHUQDWLRQDO�6WDQGDUG�&ODVVLILFDWLRQ�RI�(GXFDWLRQ�
6RL���6WDQGDDUG�RQGHUZLMVLQGHOLQJ�
/ER���/DJHU�EHURHSVRQGHUZLMV�
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9ER���9RRUEHUHLGHQG�EHURHSVRQGHUZLMV�
9PER���9RRUEHUHLGHQG�PLGGHOEDDU�EHURHSVRQGHUZLMV�
0ER���0LGGHOEDDU�EHURHSVRQGHUZLMV�
0ER����:(%�$VVLVWHQWHQRSOHLGLQJHQ�
0ER����:(%�%DVLVEHURHSVRSOHLGLQJHQ�
0ER����:(%�9DNRSOHLGLQJHQ�
0ER����:(%�0LGGHQNDGHU��HQ�VSHFLDOLVWHQRSOHLGLQJHQ�H�G��
0XOR����0HHU��XLWJHEUHLG�ODJHU�RQGHUZLMV�
0DYR���0LGGHOEDDU�DOJHPHHQ�YRRUWJH]HW�RQGHUZLMV�
+DYR���+RJHU�DOJHPHHQ�YRRUWJH]HW�RQGHUZLMV�
8OR���8LWJHEUHLG�ODJHU�RQGHUZLMV�
9ZR���9RRUEHUHLGHQG�ZHWHQVFKDSSHOLMN�RQGHUZLMV�
:R�±�:HWHQVFKDSSHOLMN�RQGHUZLMV�
�
1LYHDX�����HQ���]LMQ�LQ�GH�WDEHOOHQ�VDPHQJHYRHJG��ODDJRSJHOHLG���QHW�DOV�QLYHDX�����HQ���
�KRRJRSJHOHLG���1LYHDX���NRPW�RYHUHHQ�PHW�PLGGHOEDDU�RSJHOHLGHQ��3HUVRQHQ�]LMQ�
LQJHGHHOG�RS�EDVLV�YDQ�KHW�KRRJVW�EHKDDOGH�RSOHLGLQJVQLYHDX��7RHOLFKWLQJHQ�RS�GH�62,�
�����]LMQ�WH�YLQGHQ�LQ�GH�SXEOLFDWLH�YDQ�GH�62,�������'H]H�LV�WH�UDDGSOHJHQ�YLD�
LQWUDQHW�ZZZ�FEV�QO��VWDQGDDUGHQ���EHJULSSHQ�HQ�FODVVLILFDWLHV���62,��
�
3HUVRRQOLMN�LQNRPHQ�
'LW�RPYDW�GH�YROJHQGH�EHVWDQGGHOHQ�YDQ�KHW�EUXWR�LQNRPHQ�YDQ�HHQ�SHUVRRQ��LQNRPHQ�XLW�
DUEHLG��LQNRPHQ�XLW�HLJHQ�RQGHUQHPLQJ��XLWNHULQJ�LQNRPHQVYHU]HNHULQJHQ�HQ�XLWNHULQJ�
VRFLDOH�YRRU]LHQLQJHQ��P�X�Y��NLQGHUELMVODJ����%LM�GH�EHSDOLQJ�YDQ�KHW�SHUVRRQOLMN�
LQNRPHQ�]LMQ�GH�YROJHQGH�LQNRPHQVEHVWDQGGHOHQ�YDQ�KHW�EUXWR�LQNRPHQ�EXLWHQ�
EHVFKRXZLQJ�JHEOHYHQ��LQNRPHQ�XLW�YHUPRJHQ��NLQGHUELMVODJ�HQ�RQWYDQJHQ�JHERQGHQ�
RYHUGUDFKWHQ�]RDOV�KXXUVXEVLGLH���
�
3RVLWLH�LQ�KHW�KXLVKRXGHQ�
%LM�SRVLWLH�LQ�KHW�KXLVKRXGHQ�ZRUGHQ�GH�YROJHQGH�RQGHUVFKHLGLQJHQ�JHKDQWHHUG��
�HHQSHUVRRQVKXLVKRXGHQ��SHUVRRQ�GLH�DOOHHQ�HHQ�KXLVKRXGLQJ�YRHUW����
�OLG�YDQ�HHQ�SDDU��JHHQ�RXGHU���
�OLG�YDQ�HHQ�RXGHUSDDU��
�DOOHHQVWDDQGH�RXGHU��
�PLQGHUMDULJ�NLQG��RQJHKXZGH�SHUVRRQ�MRQJHU�GDQ�DFKWWLHQ�MDDU���
�PHHUGHUMDULJ�NLQG��RQJHKXZGH�SHUVRRQ�YDQ�DFKWWLHQ�MDDU�RI�RXGHU�GLH�PHW�ppQ�RI�EHLGH�
RXGHUV�VDPHQZRRQW���
�RYHULJ�OLG��
�
3RVLWLH�LQ�GH�ZHUNNULQJ�
%LM�SRVLWLH�LQ�GH�ZHUNNULQJ�ZRUGHQ�ZHUNQHPHUV�HQ�]HOIVWDQGLJHQ�RQGHUVFKHLGHQ��
:HUNQHPHUV�ZRUGHQ�RQGHUVFKHLGHQ�LQ�
�ZHUNQHPHUV�PHW�HHQ�YDVWH�DUEHLGVUHODWLH��KHW�DUEHLGVFRQWUDFW�LV�QLHW�YDQ�EHSHUNWH�GXXU�
pQ�GH�ZHUNQHPHU�LV�YRRU�HHQ�YDVW�RYHUHHQJHNRPHQ�DDQWDO�XUHQ�LQ�GLHQVW��
�ZHUNQHPHUV�PHW�HHQ�IOH[LEHOH�DUEHLGVUHODWLH��KHW�DUEHLGVFRQWUDFW�LV�YDQ�EHSHUNWH�GXXU�
pQ�RI�GH�ZHUNQHPHU�LV�QLHW�YRRU�HHQ�YDVW�RYHUHHQJHNRPHQ�DDQWDO�XUHQ�LQ�GLHQVW��
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(HQ�DUEHLGVFRQWUDFW�YDQ�EHSHUNWH�GXXU�LV�HHQ�FRQWUDFW�YDQ�NRUWHU�GDQ�ppQ�MDDU�]RQGHU�
WRH]HJJLQJ�YDQ�DDQVWHOOLQJ�LQ�YDVWH�GLHQVW��
�
6DPHQVWHOOLQJ�KXLVKRXGHQ�
,Q�GH�LQNRPHQVDQDO\VH�]LMQ�GH�YROJHQGH�KXLVKRXGVDPHQVWHOOLQJHQ�RQGHUVFKHLGHQ��
DOOHHQVWDDQGHQ��HHQRXGHUJH]LQQHQ��SDUHQ�]RQGHU�NLQGHUHQ��HQ�SDUHQ�PHW�NLQGHUHQ��
�
:HUNGXXU�
,Q�GH�LQNRPHQVDQDO\VH�LV�GH�ZHUNGXXU�LV�LQ�GH�FDWHJRULHsQ�����������������HQ����XXU�RI�
PHHU�LQJHGHHOG��
�
:HUNOR]H�EHURHSVEHYRONLQJ�
=LH�%HURHSVEHYRONLQJ��
�
:HUNQHPHU�
=LH�3RVLWLH�LQ�GH�ZHUNNULQJ��
�
:HUN]DPH�EHURHSVEHYRONLQJ�
=LH�%HURHSVEHYRONLQJ�
�
=HOIVWDQGLJH�
=LH�3RVLWLH�LQ�GH�ZHUNNULQJ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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����9UDDJVWHOOLQJ�
(%%��H�NZDUWDDO������±�$UEHLGVJHKDQGLFDSWHQ�����

�
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(%%��H�NZDUWDDO������±�$UEHLGVJHKDQGLFDSWHQ������

�
�
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�
�
�
'H�YUDDJVWHOOLQJ�PHW�EHWUHNNLQJ�WRW�GH�DUEHLGVJHKDQGLFDSWHQ�]RDOV�GH]H�KLHUERYHQ�LV�
EHVFKUHYHQ�LV�DOOHHQ�LQ�KHW�HHUVWH�NZDUWDDO�YDQ������JHEUXLNW��,Q�KHW�WZHHGH��GHUGH�HQ�
YLHUGH�NZDUWDDO�YDQ������KHHIW�HHQ�YHUNRUWH�YHUVLH�YDQ�GH]H�YUDDJVWHOOLQJ�PHHJHORSHQ��
$OV�JHYROJ�KLHUYDQ�]LMQ�QLHW�DOOH�JHJHYHQV�]RDOV�GH]H�LQ�YRRUJDDQGH�PRQLWRUHQ�VWRQGHQ�RS�
MDDUEDVLV�EHVFKLNEDDU��PDDU�EHWUHIW�KHW�LQ�HHQ�DDQWDO�JHYDOOHQ�NZDUWDDOFLMIHUV�RYHU�GH�
SHULRGH�MDQXDUL�PDDUW�������+HW�JDDW�KLHU�PHW�QDPH�RP�GH�FLMIHUV�RYHU�GH�YHUVFKLOOHQGH�
VRRUWHQ�DDQGRHQLQJHQ�HQ�GH�JHGDQH�HQ�EHQRGLJGH�DDQSDVVLQJHQ��'H�PDUJHV�RS�GH]H�
NZDUWDDOFLMIHUV�]LMQ�JURWHU�GDQ�GH�PDUJHV�RS�GH�MDDUFLMIHUV��'LW�LV�YRRUQDPHOLMN�HHQ�JHYROJ�
YDQ�GH�NOHLQHUH�VWHHNSURHIDDQWDOOHQ�YRRU�GH�NZDUWDDOFLMIHUV��
�
(%%��H���H�HQ��H��NZDUWDDO������±�$UEHLGVJHKDQGLFDSWHQ�
�
�
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�����$IOHLGLQJ�EHOHPPHULQJ�GRRU�ODQJGXULJH�DDQGRHQLQJ�
�
$DQ�DOOH�SHUVRQHQ�YDQ����WRW�HQ�PHW����MDDU�ZRUGW�JHYUDDJG�RI�GH�SHUVRRQ�HHQ�ODQJGXULJH�
]LHNWH��DDQGRHQLQJ�RI�KDQGLFDS�KHHIW��$DQ�SHUVRQHQ�GLH�KLHURS�³MD´�DQWZRRUGHQ�ZRUGHQ�
QRJ�HQNHOH�YUDJHQ�JHVWHOG��$DQ�SHUVRQHQ�PHW�HHQ�KDQGLFDS�GLH����XXU�RI�PHHU�SHU�ZHHN�
ZHUNHQ�ZRUGW�GH�YUDDJ�³:RUGW�X�KLHUGRRU��GRRU�GH�KDQGLFDS��EHOHPPHUG�ELM�KHW�
XLWYRHUHQ�YDQ�XZ�ZHUN"´�JHVWHOG��+LHUYRRU�]LMQ���DQWZRRUGFDWHJRULHsQ��VWHUN��OLFKW��QLHW���
$DQ�DOOH�DQGHUH�SHUVRQHQ�PHW�HHQ�KDQGLFDS�ZRUGW�GH�YUDDJ�³'HQNW�X�GRRU�XZ�JH]RQGKHLG�
EHOHPPHUG�WH�ZRUGHQ�ELM�KHW�YHUNULMJHQ�YDQ�ZHUN"´�JHVWHOG��+LHUYRRU�]LMQ���
DQWZRRUGFDWHJRULHsQ��VWHUN��OLFKW��QLHW����
�
�
�
�
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%,-/$*(����
�
$GGLWLRQHOH�WDEHOOHQ��
�
,Q�GH]H�ELMODJH�VWDDQ�HHQ�DDQWDO�WDEHOOHQ�GLH�QLHW�ZRUGHQ�EHVSURNHQ�LQ�GH�PRQLWRU��PDDU�
GLH�ELMGUDJHQ�DDQ�HHQ�FRPSOHHW�EHHOG�RYHU�DUEHLGVJHKDQGLFDSWHQ�LQ�1HGHUODQG���
�
7DEHO��BE���
$UEHLGVJHKDQGLFDSWHQ�QDDU�SRVLWLH�LQ�KHW�KXLVKRXGHQ�
� ����� ����� ����� ����� �����

� � � � � �

7RWDDO���������������������������������������������������[������� ����� ����� ����� ����� �����

� � � � � �

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

� � � � � �

(HQSHUVRRQVKXLVKRXGHQ� ����� ����� ����� ����� �����

$OOHHQVWDDQGH�RXGHU� ���� ���� ���� ���� ����

/LG�YDQ�HHQ�RXGHUSDDU� ����� ����� ����� ����� �����

/LG�YDQ�HHQ�SDDU��JHHQ�RXGHU�� ����� ����� ����� ����� �����

0LQGHUMDULJ�NLQG��������� ���� ���� ���� ���� ����

0HHUGHUMDULJ�NLQG� ���� ���� ���� ���� ����

2YHULJ�OLG�YDQ�KXLVKRXGHQ� ���� ���� ���� ���� ����

�
�
7DEHO��BE���
:HUN]DPH�DUEHLGVJHKDQGLFDSWHQ�QDDU�EHGULMIVRPYDQJ�
�� ����� ����� ����� ����� �����

� � � � � �

7RWDDO���������������������������������������������������[������� ���� ���� ���� ���� ����

� � � � � �

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

� � � � � �

�� ���� ���� ���� ���� ����

������ ����� ����� ����� ����� �����

�������� ���� ���� ����� ����� ����

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

�������� ����� ���� ����� ����� �����

����RI�PHHU� ����� ����� ����� ����� �����
�
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7DEHO��BE���
$UEHLGVJHKDQGLFDSWHQ�QDDU�PDDWVFKDSSHOLMNH�SRVLWLH�
� ����� ����� ����� ����� �����

� � � � � �

7RWDDO���������������������������������������������������[������� ����� ����� ����� ����� �����

� � � � � �

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

� � � � � �

:HUNHQGH� ����� ����� ����� ����� �����

:HUNOR]H� ���� ���� ���� ���� ����

9ULMZLOOLJHU� ���� ���� ���� ���� ����

$UEHLGVRQJHVFKLNWH� ����� ����� ����� ����� �����

6WXGHQW� ���� ���� ���� ���� ����

+XLVYURXZ�RI��PDQ� ����� ����� ����� ����� �����

*HSHQVLRQHHUGH� ���� ���� ���� ���� ����

*HHQ�YDQ�GH]H� ���� ���� ���� ���� ����

�
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7DEHO��BE�BD��
3HUVRQHQ�YDQ�������MDDU�QDDU�DUEHLGVSRVLWLH��OHHIWLMG�HQ�JHVODFKW�
�� �� �� �� ����� ����� ����� ����� �����

� � � � � � � � �

7RWDDO� � [������� ������ ������ ������ ������ ������

� � � � � � � � �

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

:HUN]DPH�EHURHSVEHYRONLQJ� � � � � � �

� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����
� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����

� ������MDDU� 0DQ� � ����� ����� ����� ����� �����

� � 9URXZ� � ���� ���� ���� ���� ����
� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����

� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����
� � � � � � � � �

:HUNOR]H�EHURHSVEHYRONLQJ�HQ�QLHW�EHURHSVEHYRONLQJ� � � � �

� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����
� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����

� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����
� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

� � 9URXZ� � ���� ���� ���� ���� ����

� ������MDDU� 0DQ� � ���� ���� ���� ���� ����

�� �� 9URXZ� �� ���� ���� ���� ���� ����
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