
-DDUUHNHQLQJ������
�

6WLFKWLQJ�0RULQJD�YRRU�1DPLELb

9RRUEXUJ



�

%RHNMDDU������

(LQGLJHQG�RS������������



�

,QKRXGVRSJDYH

-DDUUHNHQLQJ �

%DODQV�SHU����GHFHPEHU �

6WDDW�YDQ�EDWHQ�HQ�ODVWHQ ���

$OJHPHQH�WRHOLFKWLQJ �

*URQGVODJHQ�YRRU�GH�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD �

*URQGVODJHQ�YRRU�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ �

7RHOLFKWLQJ�RS�GH�EDODQV �

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

2YHULJH�JHJHYHQV �

$FFRXQWDQWVFRQWUROH �

6WDWXWDLUH�UHJHOLQJ�LQ]DNH�GH�VDOGREHVWHPPLQJ �

*HEHXUWHQLVVHQ�QD�EDODQV�GDWXP �

�

�

$GUHV�YDQ�GH�VWLFKWLQJ�

(PPDVWUDDW��
�����65�9RRUEXUJ

.YN�QXPPHU����������

56,1�QXPPHU�����������

6WDWXWDLUH�YHVWLJLQJVSODDWV��9RRUEXUJ

%HVWXXUVOHGHQ�

:HQGHOD�.DUVVHQEHUJ���YRRU]LWWHU
5LFDUGR�%XLWLQJD���VHFUHWDULV
5HPFR�+HUIVW���SHQQLQJPHHVWHU

:HEVLWH��KWWSV���VWLFKWLQJPYQ�QO

'DWXP�JRHGNHXULQJ�MDDUUHNHQLQJ������������

6WLFKWLQJ�0RULQJD�YRRU�1DPLELc���-DDUUHNHQLQJ�������_�SDJLQD���YDQ��



%DODQV

$FWLYD

7\SH�/LTXLGH�PLGGHOHQ %HVFKULMYLQJ ���������� ����������

%DQNUHNHQLQJ 1/���,1*%������������� ���� �

7RWDDO�$FWLYD ���� �

�

3DVVLYD

5HVHUYHV�HQ�)RQGVHQ

%HVWHPPLQJIRQGV�SURMHFW ���������� ����������

6WLFKWLQJVNRVWHQ �� �

7RWDDO�EHVWHPPLQJV�UHVHUYH �� �

7RWDDO�DOJHPHQH�UHVHUYH ���� �

7RWDDO�SDVVLYD ���� �

6WLFKWLQJ�0RULQJD�YRRU�1DPLELc���-DDUUHNHQLQJ�������_�SDJLQD���YDQ��



6WDDW�YDQ�%DWHQ�HQ�/DVWHQ

%DWHQ

:HUNHOLMN����� :HUNHOLMN�����

,QNRPVWHQ�XLW�GRQDWLHV�HQ�JLIWHQ ���� �

:DDUYDQ� 6WLFKWLQJVNRVWHQ ���

7RWDDO�EDWHQ�YDQ�SDUWLFXOLHUHQ ���� �

6RP�YDQ�GH�EDWHQ ���� �

7RWDDO�EDWHQ�EHVFKLNEDDU�YRRU
GRHOVWHOOLQJ ���� �

6WLFKWLQJ�0RULQJD�YRRU�1DPLELc���-DDUUHNHQLQJ�������_�SDJLQD���YDQ��



6WDDW�YDQ�%DWHQ�HQ�/DVWHQ

/DVWHQ

:HUNHOLMN����� :HUNHOLMN�����

%HVWHHG�DDQ�GRHOVWHOOLQJHQ�

6WLFKWLQJVNRVWHQ ��� �

%HVWHHG�DDQ�GRHOVWHOOLQJHQ ��� �

:HUYLQJVNRVWHQ�

� :HEVLWH�HQ�KRVWLQJ �� �

7RWDDO�:HUYLQJVNRVWHQ �� �

.RVWHQ�EHKHHU�HQ�DGPLQLVWUDWLH�

� .RVWHQ�DGPLQLVWUDWLH � �

� &RQWULEXWLHV �� �

7RWDDO�NRVWHQ�EHKHHU�HQ
DGPLQLVWUDWLH �� �

6RP�YDQ�GH�ODVWHQ ��� �

5HVXOWDDW

6DOGR�EDWHQ�	�ODVWHQ ���� �

6WLFKWLQJ�0RULQJD�YRRU�1DPLELc���-DDUUHNHQLQJ�������_�SDJLQD���YDQ��



$OJHPHQH�WRHOLFKWLQJ

$FWLYLWHLWHQ

'H�VWLFKWLQJ�KHHIW�WRW�GRHO��KHW�WHUXJGULQJHQ�HQ�]R�PRJHOLMN�EHcLQGLJHQ�YDQ�RQGHUYRHGLQJ�YDQ�NLQGHUHQ�LQ��PHW�QDPH�
1DPLELc�HQ�DO�KHWJHHQ�PHW�YRUHQVWDDQGH�YHUEDQG�KRXGW�RI�GDDUWRH�EHYRUGHUOLMN�NDQ�]LMQ��DOOHV�LQ�'HZ�UXLPVWH�]LQ�YDQ
KHW�ZRRUG��'H�VWLFKWLQJ�WUDFKW�KDDU�GRHO�RQGHU�PHHU�WH�YHUZH]HQOLMNHQ�GRRU��KHW�YHUVWUHNNHQ�YDQ�0RULQJD�ERRPSMHV�
YRRUOLFKWLQJ�LQ�KHW�ODWHQ�JURHLHQ�YDQ�GH�ERRPSMHV�HQ�DGYLH]HQ�RYHU�KHW�JHEUXLN�YDQ�GH�RQGHUGHOHQ�YDQ�GH�ERPHQ�

$OJHPHQH�JURQGVODJHQ

$OJHPHHQ

'H�MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ULFKWOLMQ�YRRU�IRQGVHQZHUYHQGH�LQVWHOOLQJHQ�]RDOV�GLH�GRRU�GH
5DDG�YRRU�GH�-DDUYHUVODJJHYLQJ�LV�JHSXEOLFHHUG��ULFKWOLMQ�������,Q�GLW�ERHNMDDU�KHEEHQ�JHHQ�DDQSDVVLQJHQ
SODDWVJHYRQGHQ�

*URQGVODJHQ�YRRU�GH�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD

$OJHPHHQ

$FWLYD�HQ�SDVVLYD�ZRUGHQ�LQ�KHW�DOJHPHHQ�JHZDDUGHHUG�WHJHQ�GH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��,QGLHQ�JHHQ
VSHFLfHNH�ZDDUGHULQJVJURQGVODJ�LV�YHUPHOG��YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ�GH�YHUNULMJLQJVSULMV�

(cHFWHQ

(eHFWHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�DFWXHOH�ZDDUGH�SHU�EDODQVGDWXP�

/LTXLGH�PLGGHOHQ

/LTXLGH�PLGGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�QRPLQDOH�ZDDUGH��'H�OLTXLGH�PLGGHOHQ�VWDDQ�WHU�YULMH�EHVFKLNNLQJ�DDQ�GH
VWLFKWLQJ�

5HVHUYHV�HQ�IRQGVHQ

$OJHPHQH�UHVHUYH

+HW�EHGUDJ�YDQ�GH�DOJHPHQH�UHVHUYH�ODDW�]LHQ�KHW�YHUVFKLO�WXVVHQ�GH�EH]LWWLQJHQ�HQ�GH�VFKXOGHQ��'LW�EHGUDJ�LV�YULM
EHVFKLNEDDU�YRRU�KHW�EHVWXXU�PDDU�PRHW�XLWHLQGHOLMN�DDQ�GH�GRHOVWHOOLQJ�ZRUGHQ�EHVWHHG�

%HVWHPPLQJVIRQGVHQ

:DQQHHU�GRRU�GHUGHQ�DDQ�HHQ�GHHO�YDQ�GH�PLGGHOHQ�HHQ�VSHFLfHNH�EHVWHGLQJ�LV�JHJHYHQ�ZRUGW�GLW�GHHO�DDQJHPHUNW�WH
ZRUGHQ�DOV��EHVWHPPLQJVIRQGV���,Q�GLW�JHYDO�KHHIW�QLHW�KHW�EHVWXXU�YDQ�GH�VWLFKWLQJ��PDDU�GH�JHYHU�HHQ�EHVWHPPLQJ
DDQ�GH�PLGGHOHQ�JHJHYHQ��'H�EHVWHPPLQJVIRQGVHQ�EHVWDDQ�XLW�JHRRUPHUNWH�EDWHQ�GLH�QRJ�QLHW�YROOHGLJ�DDQ�GH
JHRRUPHUNWH�GRHOVWHOOLQJ�]LMQ�EHVWHHG��ZDDURQGHU�IRQGVHQ�RS�QDDP��
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*URQGVODJHQ�YRRU�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ

$OJHPHHQ

+HW�VDOGR�ZRUGW�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GH�EDWHQ�HQ�ODVWHQ�RYHU�KHW�MDDU�

/(7�23��(5�,6�((1�9(56&+,/�9$1����7866(1�%$/$16�(1�67$$7�9$1�%$7(1�	�/$67(1�

1DODWHQVFKDSSHQ

%DWHQ�XLW�QDODWHQVFKDSSHQ�ZRUGHQ�YHUDQWZRRUG�LQ�KHW�MDDU�ZDDULQ�GH�RPYDQJ�EHWURXZEDDU�NDQ�ZRUGHQ�YDVWJHVWHOG�
9RRUORSLJH�EHWDOLQJHQ�LQ�GH�YRUP�YDQ�YRRUVFKRWWHQ�ZRUGHQ�LQ�KHW�MDDU�YDQ�RQWYDQJVW�YHUDQWZRRUG�DOV�EDWH�
9HUNULMJLQJHQ�EHODVW�PHW�YUXFKWJHEUXLN�ZRUGHQ�DOOHHQ�LQ�GH�WRHOLFKWLQJ�YHUPHOG�
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7RHOLFKWLQJ�RS�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ

,Q������LV�GH�VWLFKWLQJ�PLQGHU�GDQ�HHQ�PDDQG�QDDU�EXLWHQ�JHWUHGHQ��'DW�EHWHNHQW�GDW�HU�LQ�GLW�MDDU�QRJ�JHHQ�EHGUDJHQ
EHVWHHG�]LMQ�DDQ�KHW�GRHO�YDQ�GH�VWLFKWLQJ��KHW�YHUVWUHNNHQ�YDQ�0RULQJD�ERRPSMHV�DDQ�NLQGHUHQ�LQ�1DPLELc��+HW�EDWLJ
VDOGR�YDQ�GH�DOJHPHQH�GRQDWLHV�HQ�JLIWHQ��d�������]DO�GDQ�RRN�ZRUGHQ�WRHJHYRHJG�DDQ�GH�DOJHPHQH�UHVHUYH��:HO�]LMQ
HU�NRVWHQ�JHPDDNW�YRRU�GH�RSULFKWLQJ�YDQ�GH�VWLFKWLQJ��d������HQ�GH�LQVFKULMYLQJ�ELM�GH�.DPHU�YDQ�.RRSKDQGHO��d�����
9RRU�GH]H�NRVWHQ�LV�HHQ�DSDUWH�GRQDWLH�JHGDDQ��YDQGDDU�GDW�GH]H�EDWHQ�HQ�ODVWHQ�RSJHQRPHQ�]LMQ�RQGHU�GH
SURMHFWQDDP��6WLFKWLQJVNRVWHQ��+HW�EDWLJ�VDOGR�YDQ�GLW��SURMHFW���d�����]DO�ZRUGHQ�WRHJHYRHJG�DDQ�HHQ�QLHXZ�SURMHFW�GDW
WRW�GRHO�KHHIW�RP�LQ�1DPLELc�HHQ�1*2�RS�WH�ULFKWHQ�PHW�GH�QDDP�0LUDFOH�7UHH�)RXQGDWLRQ�

'H�EHVWXXUVOHGHQ�RQWYDQJHQ�JHHQ�EH]ROGLJLQJ�YRRU�KXQ�ZHUN]DDPKHGHQ��:HO�YLQGW�YHUJRHGLQJ�SODDWV�YRRU�JHPDDNWH
NRVWHQ��9HHODO�ZRUGHQ�GH]H�NRVWHQ�QLHW�JHGHFODUHHUG�RI�JHVFKRQNHQ�DOV�JLIW��'H�NRVWHQ�JHPDDNW�YRRU�SURMHFWEH]RHNHQ
]LMQ�YHUDQWZRRUG�RQGHU�GH�GRHOEHVWHGLQJHQ��EHVWXXUVUHL]HQ�QDDU�SURMHFWHQ��

'H�VWLFKWLQJ�KHHIW�JHHQ�ZHUNQHPHUV�LQ�GLHQVW�
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V

2PVFKULMYLQJ ���� ����

'RHOEHVWHGLQJVUDWLR��WRWDDO�GRHOEHVWHGLQJ�WRWDDO�EDWHQ� ����� QDQ�

'RHOEHVWHGLQJVUDWLR��WRWDDO�GRHOEHVWHGLQJ�WRWDDO�ODVWHQ� ����� QDQ�

.RVWHQ�HLJHQ�IRQGVHQZHUYLQJ�EDWHQ�HLJHQ�IRQGVHQZHUYLQJ ���� QDQ�

.RVWHQ�EHKHHU�	�DGPLQLVWUDWLH�WRWDDO�ODVWHQ ���� QDQ�

6WLFKWLQJ�0RULQJD�YRRU�1DPLELc���-DDUUHNHQLQJ�������_�SDJLQD���YDQ��



2YHULJH�JHJHYHQV

9DVWVWHOOLQJ�HQ�JRHGNHXULQJ

'H]H�MDDUUHNHQLQJ�LV�GRRU�KHW�EHVWXXU�YDQ�GH�VWLFKWLQJ�YDVWJHVWHOG�HQ�JRHGJHNHXUG�LQ�KDDU�YHUJDGHULQJ�RS������������

(U�LV�JHHQ�RSGUDFKW�YHUVWUHNW�DDQ�HHQ�DFFRXQWDQW�WRW�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ��GDDURP�RQWEUHHNW�HHQ
FRQWUROHYHUNODULQJ�YDQ�GH�RQDIKDQNHOLMNH�DFFRXQWDQW�

6WDWXWDLUH�UHJHOLQJ�LQ]DNH�GH�UHVXOWDDWEHVWHPPLQJ���EHVWHPPLQJ�YDQ�KHW�VDOGR�YDQ�EDWHQ
HQ�ODVWHQ

+HW�UHVXOWDDW�LV�YHUGHHOG�FRQIRUP�GH�UHVXOWDDWEHVWHPPLQJ�GLH�RQGHU�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�LV�RSJHQRPHQ��,Q�GH
VWDWXWHQ�LV�JHHQ�UHVXOWDDWEHVWHPPLQJ�EHSDDOG��+HW�EHVWXXU�NHXUW�GH�UHVXOWDDWEHVWHPPLQJ�JRHG�GRRU�KHW�YDVWVWHOOHQ�YDQ
GH�MDDUUHNHQLQJ�ZDDULQ�GH�UHVXOWDDWEHVWHPPLQJ�LV�RSJHQRPHQ�

*HEHXUWHQLVVHQ�QD�EDODQVGDWXP

(U�KHEEHQ�JHHQ�JHEHXUWHQLVVHQ�QD�EDODQVGDWXP�SODDWVJHYRQGHQ�GLH�KLHU�GLHQHQ�WH�ZRUGHQ�YHUPHOG�
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