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*HDFKW�EHVWXXU�

+LHUELM�EUHQJHQ�ZLM�X�YHUVODJ�XLW�YDQ�RQ]H�ZHUN]DDPKHGHQ�RYHU�ERHNMDDU������YDQ�XZ�RQGHUQHPLQJ��,Q�GLW�UDSSRUW�]LMQ�GH
EDODQV�SHU����GHFHPEHU�������GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�RYHU������HQ�GH�WRHOLFKWLQJ�RSJHQRPHQ��7H]DPHQ�YRUPHQ�]LM�GH
MDDUUHNHQLQJ������

2SGUDFKW

:LM�KHEEHQ�GH�LQ�GLW�UDSSRUW�RSJHQRPHQ�MDDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW�WH�VDPHQJHVWHOG��'H�MDDUUHNHQLQJ�LV
RSJHVWHOG�RS�EDVLV�YDQ�GH�GRRU�X�YHUVWUHNWH�JHJHYHQV�

:HUN]DDPKHGHQ

'H�ZHUN]DDPKHGHQ�GLH�ZLM�LQ�KHW�NDGHU�YDQ�RQ]H�VDPHQVWHOOLQJVRSGUDFKW�KHEEHQ�XLWJHYRHUG�EHVWRQGHQ�YRRUQDPHOLMN�XLW�KHW
YHU]DPHOHQ��KHW�YHUZHUNHQ��KHW�UXEULFHUHQ�HQ�KHW�VDPHQYDWWHQ�YDQ�ILQDQFLsOH�JHJHYHQV��'DDUQDDVW�KHEEHQ�ZLM�GH
DDQYDDUGEDDUKHLG�YDQ�GH�ELM�KHW�VDPHQVWHOOHQ�YDQ�GH�MDDUUHNHQLQJ�WRHJHSDVWH�JURQGVODJHQ�RS�EDVLV�YDQ�GH�GRRU�GH
RQGHUQHPLQJ�YHUVWUHNWH�JHJHYHQV�JHsYDOXHHUG�

%HYHVWLJLQJ

2S�EDVLV�YDQ�GH�DDQ�RQV�YHUVWUHNWH�JHJHYHQV�KHEEHQ�ZLM�GH�MDDUUHNHQLQJ�VDPHQJHVWHOG�RQGHU�WRHSDVVLQJ�YDQ�GH�LQ�1HGHUODQG
DOJHPHHQ�DDQYDDUGH�JURQGVODJHQ�YRRU�ILQDQFLsOH�YHUVODJJHYLQJ��:LM�YHUWURXZHQ�HURS�GDW�ZLM�KLHUPHH�DDQ�XZ�RSGUDFKW�KHEEHQ
YROGDDQ��:LM�]LMQ�JDDUQH�EHUHLG�WRW�KHW�JHYHQ�YDQ�QDGHUH�WRHOLFKWLQJ�

�

+RRJDFKWHQG�

(175�)LQDQFH�%�9�
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,QKRXGVRSJDYH 3DJLQD

� $OJHPHHQ �
��� 5HVXOWDDWYHUJHOLMNLQJ �
��� 5HVXOWDDWDQDO\VH �

� -DDUUHNHQLQJ �
��� %DODQV�SHU����������� �
��� 6WDDW�YDQ�EDWHQ�HQ�ODVWHQ����� �
��� *URQGVODJHQ�YDQ�GH�MDDUUHNHQLQJ �
����� $OJHPHQH�JURQGVODJHQ �
����� *URQGVODJHQ�YRRU�GH�EDODQVZDDUGHULQJ�DFWLYD �
����� *URQGVODJHQ�YRRU�GH�UHVXOWDDWEHSDOLQJ �
��� :LQVWEHVWHPPLQJ �
��� 7RHOLFKWLQJ�EDODQV�DFWLYD�SHU����������� �
����� 0DWHULsOH�YDVWH�DFWLYD �
����� 9RUGHULQJHQ �
����� /LTXLGH�PLGGHOHQ �
��� 7RHOLFKWLQJ�EDODQV�SDVVLYD�SHU����������� �
����� 2QGHUQHPLQJVYHUPRJHQ �
����� .RUWORSHQGH�VFKXOGHQ �
��� 7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ����� �
����� 2SEUHQJVWHQ �
����� ,QNRRSNRVWHQ�HQ�XLWEHVWHHG�ZHUN �
����� 3HUVRQHHOVNRVWHQ �
����� $IVFKULMYLQJHQ �
����� 2YHULJH�EHGULMIVNRVWHQ ��

� $IVFKULMYLQJVVWDDW ��

� *HJHYHQV�RP]HW�HQ�RP]HWEHODVWLQJ ��



��$OJHPHHQ
'H]H�MDDUUHNHQLQJ�LV�RS�ILVFDOH�FLMIHUV�JHEDVHHUG�
�
'H�VWLFKWLQJ�6WLFKWLQJ�6FKHPHUOLFKW�KHHIW�GH�YROJHQGH�KDQGHOVQDPHQ��6WLFKWLQJ�6FKHPHUOLFKW�
'H�VWLFKWLQJ�LV�JH]HWHOG�LQ�1LMPHJHQ�
'H�VWLFKWLQJ�LV�LQJHVFKUHYHQ�ELM�GH�.DPHU�YDQ�.RRSKDQGHO�RQGHU�GRVVLHUQXPPHU����������

'DWXP�YDVWVWHOOLQJ�MDDUUHNHQLQJ
'H�MDDUUHNHQLQJ������LV�YDVWJHVWHOG�LQ�GH�$OJHPHQH�9HUJDGHULQJ�JHKRXGHQ�RS������������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



����5HVXOWDDWYHUJHOLMNLQJ
� ���� ����
� ¼ � ¼ �
2SEUHQJVWHQ � � � �
2QWYDQJHQ�JLIWHQ�HQ�VXEVLGLHV ������� ������� ������� �������
� ������� ������� ������� �������
� � � � �
.RVWHQ�YDQ�JURQG��HQ�KXOSVWRIIHQ�
XLWEHVWHHG�ZHUN��H�G� � � � �
,QNRRSSULMV�YDQ�RSEUHQJVW ����� ����� ������ �����
.RVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH
H[WHUQH�NRVWHQ ������� ������ ������� ������
� �������� ������� �������� �������
� � � � �
%UXWRPDUJH ������� ������ ������ �����
� � � � �
3HUVRQHHOVNRVWHQ � � � �
/RQHQ�HQ�VDODULVVHQ ����� ����� ����� �����
2YHULJH�SHUVRQHHOVNRVWHQ ������ ����� � �����
� ������� ������ ������ ������
� � � � �
$IVFKULMYLQJHQ � � � �
2YHULJH�PDWHULsOH�YDVWH�DFWLYD ����� ����� � �����
� ������ ������ �� ������
� � � � �
2YHULJH�EHGULMIVNRVWHQ � � � �
$XWR��HQ�WUDQVSRUWNRVWHQ �� ����� �� �����
+XLVYHVWLQJVNRVWHQ ����� ����� ����� �����
9HUNRRSNRVWHQ ������ ������ ������ �����
%HSHUNW�DIWUHNEDUH�NRVWHQ ����� ����� ����� �����
2YHULJH�NRVWHQ ������ ����� ������ �����
� ������� ������� ������� �������
� � � � �

6DOGR�ZLQVWEHUHNHQLQJ ������ ����� ������� ������

'H�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�RYHU������LV�DIJHVORWHQ�PHW�HHQ�SRVLWLHI�UHVXOWDDW�QD�EHODVWLQJHQ�YDQ�¼��������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



����5HVXOWDDWDQDO\VH

+HW�UHVXOWDDW�RYHU������LV�WHQ�RS]LFKWH�YDQ������JHVWHJHQ�PHW�¼���������'H�RQWZLNNHOLQJ�YDQ�KHW�UHVXOWDDW�RYHU������WHQ
RS]LFKWH�YDQ������NDQ�DOV�YROJW�ZRUGHQ�ZHHUJHJHYHQ�
� ¼ ¼

+HW�UHVXOWDDW�LV�JXQVWLJ�EHwQYORHG�GRRU� � �
6WLMJLQJ�YDQ� � �
2QWYDQJHQ�JLIWHQ�HQ�VXEVLGLHV ������� �
� � �������
� � �
'DOLQJ�YDQ� � �
,QNRRSSULMV�YDQ�RSEUHQJVW ����� �
/RQHQ�HQ�VDODULVVHQ ��� �
$XWR��HQ�WUDQVSRUWNRVWHQ �� �
+XLVYHVWLQJVNRVWHQ ����� �
%HSHUNW�DIWUHNEDUH�NRVWHQ ��� �
� � ������

+HW�UHVXOWDDW�LV�RQJXQVWLJ�EHwQYORHG�GRRU� � �
6WLMJLQJ�YDQ� � �
.RVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH�NRVWHQ ������ �
2YHULJH�SHUVRQHHOVNRVWHQ ������ �
$IVFKULMYLQJ�RYHULJH�PDWHULsOH�YDVWH�DFWLYD ����� �
9HUNRRSNRVWHQ ������ �
2YHULJH�NRVWHQ ����� �
� � �������

6WLMJLQJ�UHVXOWDDW ������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



��-DDUUHNHQLQJ

����%DODQV�SHU����������� QD�UHVXOWDDWEHVWHPPLQJ

$FWLYD ���������� ����������
� ¼ ¼ ¼ ¼

0DWHULsOH�YDVWH�DFWLYD � � � �
2YHULJH�PDWHULsOH�YDVWH�DFWLYD ������ � � �
� � ������ � �

9RUGHULQJHQ � � � �
9RUGHULQJHQ�RS�GHELWHXUHQ ��� � ����� �
9RUGHULQJ�RP]HWEHODVWLQJ ������ � ���� �
2YHULJH�YRUGHULQJHQ ������ � ������ �
� � ������ � ������
� � � � �
/LTXLGH�PLGGHOHQ � ��� � ���
� � � � �

7RWDDO�DFWLYD � ������ � ������

� � � � �

� � �
3DVVLYD ���������� ����������
� ¼ ¼ ¼ ¼

(LJHQ�YHUPRJHQ � � � �
:LQVWUHVHUYHV ������ � ������� �
� � ������ � �������

.RUWORSHQGH�VFKXOGHQ � � � �
6FKXOGHQ�DDQ�OHYHUDQFLHUV�HQ�KDQGHOVNUHGLHWHQ ������ � ������ �
.RUWORSHQGH�VFKXOGHQ�JURHSVPDDWVFKDSSLMHQ ������ � ������ �
.RUWORSHQGH�VFKXOGHQ
SDUWLFLSDQWHQ�PDDWVFKDSSLM�ZDDULQ�ZRUGW
GHHOJHQRPHQ ����� � ����� �
� � ������ � ������

� � � � �

7RWDDO�SDVVLYD � ������ � ������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



����6WDDW�YDQ�EDWHQ�HQ�ODVWHQ�����
� ���� ����
� ¼ ¼ ¼ ¼
2SEUHQJVWHQ � � � �
2QWYDQJHQ�JLIWHQ�HQ�VXEVLGLHV ������� � ������� �
� � ������� � �������
� � � � �
.RVWHQ�YDQ�JURQG��HQ�KXOSVWRIIHQ��XLWEHVWHHG
ZHUN��H�G� � � � �
,QNRRSSULMV�YDQ�RSEUHQJVW ����� � ������ �
.RVWHQ�YDQ�XLWEHVWHHG�ZHUN�HQ�DQGHUH�H[WHUQH
NRVWHQ ������� � ������� �

� �������� � ��������
� � � � �
%UXWRPDUJH � ������� � ������
� � � � �
3HUVRQHHOVNRVWHQ � � � �
/RQHQ�HQ�VDODULVVHQ ����� � ����� �
2YHULJH�SHUVRQHHOVNRVWHQ ������ � � �
� � ������� � ������
� � � � �
$IVFKULMYLQJHQ � � � �
2YHULJH�PDWHULsOH�YDVWH�DFWLYD ����� � � �
� � ������ � ��
� � � � �
2YHULJH�EHGULMIVNRVWHQ � � � �
$XWR��HQ�WUDQVSRUWNRVWHQ �� � �� �
+XLVYHVWLQJVNRVWHQ ����� � ����� �
9HUNRRSNRVWHQ ������ � ������ �
%HSHUNW�DIWUHNEDUH�NRVWHQ ����� � ����� �
2YHULJH�NRVWHQ ������ � ������ �
� � ������� � �������
� � � � �

6DOGR�ZLQVWEHUHNHQLQJ � ������ � �������

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



����*URQGVODJHQ�YDQ�GH�MDDUUHNHQLQJ
������$OJHPHQH�JURQGVODJHQ

$OJHPHQH�JURQGVODJHQ
'H�MDDUUHNHQLQJ�LV�RSJHVWHOG�YROJHQV�GH�LQ�1HGHUODQG�DOJHPHHQ�DDQYDDUGH�JURQGVODJHQ�YRRU�ILQDQFLsOH�YHUVODJJHYLQJ�
$FWLYD�HQ�SDVVLYD�ZRUGHQ�LQ�KHW�DOJHPHHQ�JHZDDUGHHUG�WHJHQ�GH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV�RI�GH�DFWXHOH�ZDDUGH��
,QGLHQ�JHHQ�VSHFLILHNH�ZDDUGHULQJVJURQGVODJ�LV�YHUPHOG�YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ�GH�YHUNULMJLQJVSULMV�

%DWHQ�HQ�ODVWHQ�ZRUGHQ�WRHJHUHNHQG�DDQ�KHW�MDDU�ZDDURS�]H�EHWUHNNLQJ�KHEEHQ��:LQVWHQ�ZRUGHQ�VOHFKWV�RSJHQRPHQ�YRRU�
]RYHU�]LM�RS�EDODQVGDWXP�]LMQ�JHUHDOLVHHUG��9HUSOLFKWLQJHQ�HQ�PRJHOLMNH�YHUOLH]HQ�GLH�KXQ�RRUVSURQJ�YLQGHQ�YRRU�KHW�HLQGH�
YDQ�KHW�YHUVODJMDDU��ZRUGHQ�LQ�DFKW�JHQRPHQ�LQGLHQ�]LM�YRRU�KHW�RSPDNHQ�YDQ�GH�MDDUUHNHQLQJ�EHNHQG�]LMQ�JHZRUGHQ�

$OJHPHQH�UHVXOWDDWEHSDOLQJ
+HW�UHVXOWDDW�ZRUGW�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GH�RSEUHQJVWZDDUGH�YDQ�GH�JHOHYHUGH�SUHVWDWLHV�HQ�GH�NRVWHQ�HQ�DQGHUH�
ODVWHQ�RYHU�KHW�MDDU��'H�RSEUHQJVWHQ�RS�WUDQVDFWLHV�ZRUGHQ�YHUDQWZRRUG�LQ�KHW�MDDU�ZDDULQ�]LM�]LMQ�JHUHDOLVHHUG�

������*URQGVODJHQ�YRRU�GH�EDODQVZDDUGHULQJ�DFWLYD

9RUGHULQJHQ
9RUGHULQJHQ�ZRUGHQ�RSJHQRPHQ�WHJHQ�QRPLQDOH�ZDDUGH��UHNHQLQJ�KRXGHQG�PHW�HYHQWXHOH�YHUPLQGHULQJHQ�YRRU�KHW�ULVLFR�
YDQ�RQLQEDDUKHLG��'H]H�YHUPLQGHULQJHQ�ZRUGHQ�EHSDDOG�RS�EDVLV�YDQ�LQGLYLGXHOH�EHRRUGHOLQJ�YDQ�GH�YRUGHULQJHQ��9RRU�
]RYHU�QLHW�DQGHUV�LV�YHUPHOG�KHEEHQ�GH�YRUGHULQJHQ�HHQ�ORRSWLMG�YDQ�NRUWHU�GDQ���MDDU�

/LTXLGH�PLGGHOHQ
/LTXLGH�PLGGHOHQ�EHVWDDQ�XLW�NDV��EDQNWHJRHGHQ��ZLVVHOV��FKHTXHV�HQ�GHSRVLWR
V�PHW�HHQ�ORRSWLMG�NRUWHU�GDQ�WZDDOI�
PDDQGHQ��5HNHQLQJ�FRXUDQWVFKXOGHQ�ELM�EDQNHQ�]LMQ�RSJHQRPHQ�RQGHU�VFKXOGHQ�DDQ�NUHGLHWLQVWHOOLQJHQ�RQGHU�NRUWORSHQGH�
VFKXOGHQ��/LTXLGH�PLGGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�QRPLQDOH�ZDDUGH�

������*URQGVODJHQ�YRRU�GH�UHVXOWDDWEHSDOLQJ

2QWYDQJHQ�JLIWHQ�HQ�VXEVLGLHV
'H�RQWYDQJHQ�JLIWHQ�HQ�VXEVLGLHV�ZRUGHQ�YHUDQWZRRUG�LQ�GH�MDDUUHNHQLQJ�RS�EDVLV�YDQ�KHW�WRHUHNHQLQJVEHJLQVHO��'LW�KRXGW�
LQ�GDW�GH�JLIWHQ�HQ�VXEVLGLHV�ZRUGHQ�WRHJHUHNHQG�DDQ�KHW�MDDU�ZDDUYRRU�]H�]LMQ�EHGRHOG�RI�XLWJHJHYHQ��2S�GH]H�PDQLHU�
ZRUGW�HHQ�JHWURXZ�EHHOG�JHJHYHQ�YDQ�GH�LQNRPVWHQ�HQ�XLWJDYHQ�YDQ�GH�VWLFKWLQJ�JHGXUHQGH�KHW�EHWUHIIHQGH�ERHNMDDU�

2P]HWYHUDQWZRRUGLQJ
9HUNRRS�YDQ�JRHGHUHQ
2SEUHQJVWHQ�XLW�GH�YHUNRRS�YDQ�JRHGHUHQ�ZRUGHQ�YHUZHUNW�]RGUD�DOOH�EHODQJULMNH�UHFKWHQ�HQ�ULVLFR
V�PHW�EHWUHNNLQJ�WRW�GH�
HLJHQGRP�YDQ�GH�JRHGHUHQ�]LMQ�RYHUJHGUDJHQ�DDQ�GH�NRSHU�
9HUOHQHQ�YDQ�GLHQVWHQ
9HUDQWZRRUGLQJ�YDQ�RSEUHQJVWHQ�XLW�GH�OHYHULQJ�YDQ�GLHQVWHQ�JHVFKLHGW�QDDU�UDWR�YDQ�GH�JHOHYHUGH�SUHVWDWLHV��JHEDVHHUG�RS�
GH�YHUULFKWH�GLHQVWHQ�WRW�DDQ�GH�EDODQVGDWXP�LQ�YHUKRXGLQJ�WRW�GH�LQ�WRWDDO�WH�YHUULFKWHQ�GLHQVWHQ�

����:LQVWEHVWHPPLQJ
'H�GLUHFWLH�VWHOW�DDQ�GH�$OJHPHQH�9HUJDGHULQJ�YRRU�KHW�UHVXOWDDW�RYHU�KHW�ERHNMDDU������JHKHHO�WHQ�JXQVWH�YDQ�GH�RYHULJH
UHVHUYHV�WH�EUHQJHQ�HQ�RYHU������JHHQ�GLYLGHQG�XLW�WH�NHUHQ�

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



����7RHOLFKWLQJ�EDODQV�DFWLYD�SHU�����������
������0DWHULsOH�YDVWH�DFWLYD

2YHULJH�PDWHULsOH�YDVWH�DFWLYD
� .RVWHQ�DDQVFKDI 5HVWZDDUGH ���������� ����������
.XQVWZHUNHQ ������ � ������ �
� � � ������ �

������9RUGHULQJHQ

9RUGHULQJHQ�RS�GHELWHXUHQ

�
1RPLQDOH

ZDDUGH ���������� ����������

+DQGHOVGHELWHXUHQ�QRPLQDDO ��� ��� �����
� � ��� �����

9RUGHULQJ�RP]HWEHODVWLQJ ���������� ����������
7HUXJ�WH�YRUGHUHQ�2P]HWEHODVWLQJ ������ ����
7RWDDO�YRUGHULQJ�RP]HWEHODVWLQJ ������ ����

2YHULJH�YRUGHULQJHQ
� ���������� ����������
2YHULJH�RYHUORSHQGH�DFWLYD ����� �
7H�YRUGHUHQ�VXEVLGLHV ������ ������
� ������ ������

$OOH�YRUGHULQJHQ�KHEEHQ�HHQ�UHVWHUHQGH�ORRSWLMG�NRUWHU�GDQ�HHQ�MDDU��WHQ]LM�DQGHUV�YHUPHOG��

������/LTXLGH�PLGGHOHQ
� ���������� ����������
%DQN ��� ���
� ��� ���

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



����7RHOLFKWLQJ�EDODQV�SDVVLYD�SHU�����������
������2QGHUQHPLQJVYHUPRJHQ

:LQVWUHVHUYHV
� ���������� ����������
2YHULJH�UHVHUYHV � �������
� � �������

������.RUWORSHQGH�VFKXOGHQ

6FKXOGHQ�DDQ�OHYHUDQFLHUV�HQ�KDQGHOVNUHGLHWHQ
� ���������� ����������
6FKXOGHQ�DDQ�OHYHUDQFLHUV�HQ�KDQGHOVNUHGLHWHQ ������ ������
� ������ ������

.RUWORSHQGH�VFKXOGHQ�DDQ�JURHSVPDDWVFKDSSLMHQ
� ���������� ����������
5HNHQLQJ�&RXUDQW�$%&'�/DE�%�9� ������ ������
� ������ ������

.RUWORSHQGH�VFKXOGHQ�DDQ�SDUWLFLSDQWHQ�HQ�PDDWVFKDSSLMHQ�ZDDULQ�ZRUGW�GHHOJHQRPHQ
� ���������� ����������
5HNHQLQJ�&RXUDQW�3LQN�3HOLFDQ�%�9� ����� �����
� ����� �����

SDJLQD���
.Y.�QXPPHU����������

-DDUUHNHQLQJ������YDQ�6WLFKWLQJ�6FKHPHUOLFKW 'DWXP�YDVWJHVWHOG������������



����7RHOLFKWLQJ�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�����
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