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'DDUQD�HONHVHFRQGH�HHQSLHSMH

6SUHHNWLMGYHUVWUHNHQ

'H�YHUELQGLQJZRUGW�YHUEURNHQ

�

��

,167$//$7,(0(18

��SLHSMHV
��SLHSMHV�

$DQWDO�LQJHVSUHN�SXO]HQ��������'HWHFWLH�QLYHDX����������

��SLHSMHV �

�

��SLHSMHV� IXQFWLH�Y�G��XLWEHLGLQJVSULQW��������

'DJ1U
1DFKW1U
9ROJ1U��
9ROJ1U��

��SLHSMHV� 6WLOWH�WLPHRXW�����������VHF

*HHQ�JHOXLGJHGHWHFWHHUG�VWLOWH�WLPRXW�

��SLHSMHV� ,QJHVSUHNWRRQ�YHUVFKLO��������

��SLHSMHV *HUHVHUYHHUG�YRRU�XLWQUHLGLQJV�SULQW(UURUSLHS�LQGLHQ�QLHW�DDQZH]LJ���
�

��SLHSMHV� IXQFWLH�Y�G��RSHQ�LQJDQJ���VWXXU�ORFN���HQ�ORFN�����VWXXU�DOOHHQ�ORFN�����VWXXU�DOOHHQ�ORFN��
��SLHSMHV� IXQFWLH�Y�G��EORFN�LQJDQJ���EORNNHHU�XLWJDDQG�EHOOHQ���7ZHHGH�EHONQRS���7ZHHGH�RSHQ�WRHWV��ORFN��

6RIWZDUHYHUVLH����NRUWH�KRJH�SLHSMHV 6RIWZDUHYHUVLH����ODQJH�ODJH�SLHSMHV 
�

��SLHSMHV��� 2QWJUHQGHOFRGH�������������� ��SLHSMHV� 2QWJUHQGHOFRGH������������

��SLHSMHV� 2QWJUHQGHOWLMG�H[W�HUQ����������VHF
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LQVWDOODWLHPHQX+HW�LQVWDOODWLHPHQX�PHQX�KHHIW�QHJHQ�YHUVFKLOOHQGH�VXEPHQX¶V��X�NXQW�GH]H�EHUHLNHQ�PHW �����
 �1XPPHU 0HQX
� 7HOHIRRQQXPPHUV�LQVWHOOHQ
� 6WXXUWLMGHQ�LQVWHOOHQ
� 8LWEUHLGLQJ�PHQX��DOOppQ�EHVFKLNEDDU�ELM�HHQ XLWEUHLGLQJ�
� 8LWJDQJHQ�W\SH�LQVWHOOHQ
� 2QWJUHQGHOFRGH�YDQ�GH�GHXU�LQVWHOOHQ
� %HOVLJQDOHQ��LQ�JHVSUHN�VLJQDOHQ�HQ�VWLOWH�LQVWHOOHQ
� $OJHPHQH�LQVWHOOLQJHQ
� ,GHQWLILFDWLH�LQVWHOOLQJHQ
� )DEULHNVLQVWHOOLQJHQ�WHUXJ]HWWHQ���WHOHIRRQQXPPHUV�ZLV VHQ
� 6RIWZDUH�YHUVLH�RSYUDJHQ�

��7HOHIRRQQXPPHUV�LQVWHOOHQ9LD�GLW�PHQX�VWHOW�X�YRRU�HONH�EHONQRS�GH�WHOHIRRQQXPPHUV�LQ��0HW�XLWEUHLGLQJ�LV�GH�0XOWLFRP�JHVFKLNW�YRRU�DFKW�YHUVFKLOOHQGH�EHONQRSSHQ��9RRU�HONH�EHO�NQRS�NXQW�X�YLHU�YHUVFKLOOHQGH�QXPPHUV� LQVWHOOHQ�'H�EHONQRS�LQJDQJ�RS�GH�0XOWLFRP�LV�GUXNNQRS����8�NXQW�YRRU�HONH�NQRS�DSDUW�HHQ�WHOHIRRQQXPPHU�YRRU�RYHUGDJ�HQ�µV�QDFKWV�LQVWHOOHQ��7HYHQV�NXQW�X�WZHH�YROJQXPPHUV�LQVWHOOHQ��PHHU�GHWDLOV�RYHU�GH�WHOHIRRQQXPPHUV���HQ���YLQGW�X�ELM�³:DFKWWLMG�YROJHQG�WHOHIRRQQXPPHU ´��RS�SDJLQD�����+HW�SURJUDPPHUHQ�YDQ�GH�WHOHIRRQQXPPHUV�JDDW�DOV�YROJW�

� �����

6HOHFWHHU%HONQRS
 6HOHFWHHU1XPPHU 7HOHIRRQQXPPHU�[[[[�[[[[�[[[[�[[[[ ��������SLHSMHV ��SLHSMHV

�9RRU�GH�%HO�LQJDQJ�RS�GH�0XOWLFRP�GUXNW�X� � ��� 6HOHFWHHU�KHW�WHOHIRRQQXPPHU�PHQX�PHW� 
 � ��X�KRRUW�WZHH�SLHSMHV��� 6HOHFWHHU�GH�EHONQRS����6WDQGDDUG�NLHVW�X�µ�¶���� 6HOHFWHHU�KHW�WHOHIRRQQXPPHU��� 'DJQXPPHU�� 1DFKWQXPPHU�� 9ROJQXPPHU���� 9ROJQXPPHU���� 7RHWV�WHOHIRRQQXPPHU��[[[[ �PD[LPDDO����WHNHQV��� 6OXLW�DI�PHW� � ��GLW�V\PERRO�PRHW�DOWLMG�JHJHYHQ�ZRUGHQ��� 9RRU�HHQ�YROJHQG�WHOHIRRQQXPPHU�� KHUKDDO�YDQDI����� 2P�KHW��
���WHOHIRRQPHQX�WH�YHUODWHQ��WRHWV� � ��X�NHHUW�GDQ�WHUXJ�QDDU�KHW�LQVWDOODWLHPHQX�,QGLHQ�XZ�WHOHIRRQQXPPHU�HHQ�
��VWHUUHWMH��RI�HHQ����KHNMH��EHYDW��GDQ�GLHQW�X�GLW�DDQ�WH�JHYHQ�ELM�³$IZLMNHQGH�WHNHQV�LQ�WHOHIRRQQXPPHU´��RS�SDJLQD� ����$OV�GH]H�RSWLH�LQJHVFKDNHOG�LV��GDQ�NXQW�X�GH�WHNHQV�DOV�YROJW�SURJUDPPHUHQ�
 � 
 6WHUUHWMH
 � � +HNMH
 � � 3DX]H9RRUEHHOG����8�ZLOW�ELM�EHONQRS����QXPPHU����KHW�WHOHIRRQQXPPHU�µ
��¶�LQVWHOOHQ�� � 
 � �� �
 � ��SLHSMHV��SLHSMHV

9RRUEHHOG��� 8�ZLOW�ELM�EHONQRS����QXPPHU����KHW�WHOHIRRQQXPPHU�µ��¶�LQVWHOOHQ�
 � ��SLHSMHV��SLHSMHV � � �� �



0XOWLFRP� JHEUXLNVDDQZLM]LQJ %RXWURQLF�µV�*UDYHQ]DQGH

3DJLQD�� � �


��6WXXUWLMGHQ�LQVWHOOHQ
��SLHSMHV6WXXUWLMG�EX]]HU����������VHF

��SLHSMHV
� ��SLHSMHV

��SLHSMHV
��SLHSMHV
��SLHSMHV
��SLHSMHV

��SLHSMHV

�
�
�
�
�
�

6SUHHNWLMG�LQWHUFRP�������������VHF
2QWJUHQGHOWLMG�GHXU�������������VHF2QWJUHQGHOWLMG�GHXU�������������VHF6WXXUWLMG�FOD[RQ�����������VHF0HOGWLMG�0XOWLFRP�,'QU�����������VHF6HOHFWHHU%HONQRS
����� :DFKWWLMG�YROJHQG�WHO1U�����������VHF

�

��SLHSMHV� 2QWJUHQGHOWLMG�H[W�HUQ����������VHF2SWLH ,QVWHOOHQ 2PVFKULMYLQJ� ����W�P�����VHFRQGHQ 'H�VSUHHNWLMG�YDQ�GH�LQWHUFRP� ���W�P����VHFRQGHQ 6WXXUWLMG�EX]]HU����LV�DDQSDVVHQ�DDQ�RQWJUHQGHOWLMGHQ��� ���W�P����VHFRQGHQ 2QWJUHQGHOWLMG�YDQ�GH�WRHJDQJVGHXU����/2&.����� ���W�P����VHFRQGHQ 2QWJUHQGHOWLMG�YDQ�GH�WRHJDQJVGHXU����/2&.����� ���W�P����VHFRQGHQ 6WXXUWLMG�H[WHUQH�FOD[RQ� ���W�P����VHFRQGHQ 0HOGWLMG�LGHQWLILFDWLH�QXPPHU� ���W�P����VHFRQGHQ :DFKWWLMG�YROJHQG�WHOHIRRQQXPPHU��YRRU�PHHUGHUH�QU¶V�NLH]HQ��� ���W�P����VHFRQGHQ 2QWJUHQGHOWLMG�YDQ�GH�WRHJDQJVGHXUHQ�RS�GH�XLWEUHLGLQJVSULQW�6SUHHNWLMG�LQWHUFRP8�NXQW�GH�VSUHHNWLMG�YDQ�GH�LQWHUFRP�YDQ���W�P�����VHFRQGHQ�SURJUDPPHUHQ��$OV� GH]H�VSUHHNWLMG�DIORRSW�JHHIW�GH�0XOWLFRP�HHQ�DWWHQWLHVLJQDDO�HQ�YHUEUHHNW��HQNHOH�VHFRQGHQ�ODWHU��GH�YHUELQGLQJ��8�NXQW�GH�RULJLQHOH�VSUHHNWLMG�KHUODGHQ�PHW�GH�WRHWVHQ� � W�P� � ��PHW�GH� � YHUEUHHNW�X�GH�YHUELQGLQJ��,QGLHQ�X�GH�RQWJUHQGHOFRGH�LQWRHWVW��ZRUGW�GH�UHVWHUHQGH�VSUHHNWLMG�DDQJHSDVW�QDDU�RQWJUHQGHOWLMG�6WXXUWLMG�EX]]HU0HW�GH]H�WLMG�VWHOW�X�LQ�KRH�ODQJ�GH�EX]]HU�³]RHPW´�LQGLHQ�GH�GHXU�YULMJHJHYHQ�ZRUGW��¶���VHFRQGHQ¶� LV�GH�IDEULHNVLQVWHOOLQJ�HQ�DXWRPDWLVFK��'H�VWXXUWLMG�LV�GDQ�JHOLMN�DDQ�GH�RQWJUHQGHOWLMG�YDQ�GHXU��HQ�RI���2QWJUHQGHOWLMG�GHXU���HQ��'LW�LV�GH�WLMG�GDW�GH�WRHJDQJVGHXU�ZRUGW�YULMJHJHYHQ��WLMGHQV�KHW�YULMJHYHQ�ZRUGW�GH�EX]]HU�JHVWXXUG�6WXXUWLMG�FOD[RQ'H�FOD[RQ�ZRUGW�DOOHHQ�DDQJHVWXXUG�LQGLHQ�GH�EH]RHNHU�RS�GH�%HO�NQRS�GUXNW�HQ�GH�%ORFN�2XW�LQJDQJ�DFWLHI�LV��7HYHQV�NDQ�GH�FOD[RQ�JHVWXXUG�ZRUGHQ�WLMGHQV�KHW�NLH]HQ�YDQ�HHQ�QXPPHU��]LH�³ &OD[RQ�OXLGHQ�LQGLHQ�HHQ�QXPPHU�JHNR]HQ�ZRUGW ´��SDJLQD�����8�NXQW�GH]H�XLWJDQJ�JHEUXLNHQ�RP�HHQ�H[WUD�GHXUEHO�FOD[RQ�WH�LQVWDOOHUHQ�0HOGWLMG�LGHQWLILFDWLHFRGH'H�LGHQWLILFDWLH�FRGH�LV�EHGRHOG�YRRU�EHGULMYHQ�PHW�PHHUGHUH�0XOWLFRP�V\VWHPHQ��,QGLHQ�X�GDQ�JHEHOG�ZRUGW��NXQW�X DDQ�GH�µSLHS¶�FRGH�KRUHQ�YRRU�ZHONH�GHXU�GH�EH]RHNHU�VWDDW��'H�LGHQWLILFDWLHFRGH�ZRUGW�JHGXUHQGH�GH�PHOGWLMG��PHW�HHQ�LQWHUYDO�YDQ���VHFRQGHQ�ZHHUJHJHYHQ��,QGLHQ�X�HHQ�WRHWV�LQGUXNW�YDQ�XZ�WHOHIRRQWRHVWHO�ZRUGW�KHW�ZHHUJHYHQ�YDQ�GH�LGHQWLILFDWLHFRGH�JHVWR SW�



0XOWLFRP� JHEUXLNVDDQZLM]LQJ %RXWURQLF�µV�*UDYHQ]DQGH

3DJLQD�� � �

:DFKWWLMG�YROJHQG�WHOHIRRQQXPPHU+HW�LV�PRJHOLMN�RP�GH�0XOWLFRP�PHHUGHUH�QXPPHUV�WH�ODWHQ�NLH]HQ��+HW�NLH]HQ�YDQ�PHHUGHUH�QXPPHUV�JDDW�DOV�YROJW�
0XOWLFRP

%HOW�HHUVWHWHOHIRRQQXPPHU
�VSUHHNWLMG� ZDFKWWLMG�YROJHQG�WHOQU�

0XOWLFRP

0XOWLFRP
%HOW�WZHHGHWHOHIRRQQXPPHU
�VSUHHNWLMG� ZDFKWWLMG�YROJHQG�WHOQU�

0XOWLFRP

7HOHIRRQ
:RUGW�QLHWRSJHQRPHQ

7HOHIRRQ
:RUGWRSJHQRPHQ

%H]RHNHU
'UXNW�RS�GH%HO�NQRS

'UXNW�ppQ�WRHWV�RSKHW�WHOHIRRQWRHVWHOW�P�VSUHHNWLMG� VSUHHNWLMG�LQWHUFRP�
� �

*HEUXLNHU
6SUHHNWLMGYHUVWUHNHQ

6SUHHNWLMGWHOW�DI

7LMGHQV�KHWJHVSUHN�YRRU�YHUVWULMNHQVSUHHNWLMG
0HW�GH�µ:DFKWWLMG�YROJHQG�WHOHIRRQQXPPHU¶��VWHOW�X�GXV�LQ�KRHODQJ�GH�0XOWLF RP�KHW�WHOHIRRQQXPPHU�PRHW�SUREHUHQ�WH�EHUHLNHQ��YRRUGDW�KHW�YROJHQGH�QXPPHU�JHNR]HQ�ZRUGW�'H�YROJRUGH�ZDDULQ�GH�0XOWLFRP�GH�WHOHIRRQQXPPHUV�NLHVW�LV�DIKDQNHOLMN�YDQ�GH�GDJ�QDFKW�LQJDQJ�'DJVWDQG ��WHOHIRRQQXPPHU������HQ���1DFKWVWDQG ��WHOHIRRQQXPPHU��� ��HQ���/(7�23�� $OV�X�KHW�JHVSUHN�EHDQWZRRUGW��GLHQW�X�ppQ�YDQ�GH�WRHWVHQ� � W�P� � LQ�WH�GUXNNHQ��JHHQ� � ��ZDQW�GDDUPHH�YHUEUHHNW�X�GH�YHUELQGLQJ���=RGDW�GH�0XOWLFRP�ZHHW�GDW� KHW�JHVSUHN�EHDQWZRRUG�LV��� $OV�X�GH�WHOHIRRQ�RSKDQJW��GDQ�GHWHFWHHUW�GH�0XOWLFRP�GH�LQJHVSUHNWRRQ�HQ�YHUEUHHNW�GH�YHUELQGLQJ�� +HW�LQGUXNNHQ�YDQ�HHQ�WRHWV�LV�DOOHHQ�QRGLJ�DOV�X�KHHIW�LQJHVWHOG�RP�PHHUGHUH�WHOHIRRQQXPPHUV�WH�EHOOHQ��RI�DOV�X�ODQJHU�ZLOW�VSU HNHQ�PHW�GH�SHUVRRQ�YRRU�GH�GHXU�� $OV�X�GH�ZDFKWWLMG�NRUWHU�GDQ���VHFRQGHQ�KHHIW��LQJHVWHOG�GDQ�ZRUGW�HU�PDDU�ppQ�WHOHIRRQQXPPHU�JHNR]HQ��KHW�GDJ� RI�QDFKWQXPPHU�DIKDQNHOLMN�YDQ�GH�'�1�LQJDQJ��9RRUEHHOG��8�NXQW�YRRU�HONH�EHONQRS�HHQ�DQGHUH�ZDFKWWLMG�LQWR HWVHQ��OHW�GXV�RS�GDW�X�KHW�NQRSQXPPHU�LQWRHWVW��2P�YRRU�NQRS���HHQ�ZDFKWWLMG�YDQ����VHFRQGHQ�LQ�WH�VWHOOHQ��GUXNW�X�GXV�KHW�YROJHQGH�LQ�
 � � � � � ��SLHSMHV��SLHSMHV
2QWJUHQGHOWLMG�H[WHUQ'LW�LV�GH�WLMG�GDW�GH�WRHJDQJVGHXUHQ��DDQJHVORWHQ�RS�GH�XLWEUHLGLQJ VSULQW��ZRUGHQ�YULMJHJHYHQ��WLMGHQV�KHW�YULMJHYHQ�ZRUGW�GH�EX]]HU�JHVWXXUG�

��8LWEUHLGLQJ�PHQX'LW�PHQX�LV�DOOHHQ�EHVFKLNEDDU�LQGLHQ�HHQ�XLWEUHLGLQJ�RS�GH�0XOWLFRP�DDQJHVORWHQ�LV�� ��6SUDDN�XLWEUHLGLQJ�� 6SUDDN�VWDUW�QD'H]H�RSWLH�LV�YRRU�GH�VSUDDNSULQW�XLWEUHLGLQJ��1D�KHW�NLH]HQ�YDQ�KHW�QXPPHU�VWDUW�GH�VSUDDN�QD�«�VHF�
�� ��6SUDDN�XLWEUHLGLQJ�� 6SUDDN�KHUKDOHQ�QD'H]H�RSWLH�LV�YRRU�GH�VSUDDNSULQW�XLWEUHLGLQJ��1D�XLWVSUHNHQ�KHUVWDUW�GH�VSUDDN�QD�«�VH F�
�
�µ�¶�LV�QLHW��KHU��VWDUWHQ�
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��8LWJDQJHQ�W\SH�LQVWHOOHQ ��SLHSMHV8LWJDQJ�W\SH����12�����1&�����SLHSMHV �����
�
9LD�GLW�PHQX�NXQW�X�YDQ�HONH�XLWJDQJ�KHW�W\SH�XLWJDQJ�LQVWHOOHQ��2SWLH 8LWJDQJ 2PVFKULMYLQJ� /RFN�� 'H]H�ZRUGW�JHEUXLNW�YRRU�KHW�RQW JUHQGHOHQ�YDQ�WRHJDQJVGHXU���� /RFN�� 'H]H�ZRUGW�JHEUXLNW�YRRU�KHW�RQWJUHQGHOHQ�YDQ�WRHJDQJVGHXU���� %X]]HU 'H]H�ZRUGW�JHEUXLNW�YRRU�KHW�DDQVWXUHQ�YDQ�GH�SLHSHU�LQ�GH�GHXUSRVW�� &OD[RQ 'H]H�ZRUGW�JHEUXLNW�YRRU�GH�H[WUD�EHO�ELQQHQ�9RRUEHHOG� 8LWJDQJ�ppQ��/RFN���RS�1RUPDO\�2SHQ��12��LQVWHOOHQ�
 � ��SLHSMHV��SLHSMHV � �9RRUEHHOG� 8LWJDQJ�ppQ��/RFN���RS�1RUPDO\�&ORVHG��1&��LQVWHOOHQ�
 � ��SLHSMHV��SLHSMHV � �

��2QWJUHQGHOFRGH�YDQ�GH�GHXU�LQVWHOOHQ ��SLHSMHV2QWJUHQGHOFRGH���W�P��������SLHSMHV �����
�%LM�
��NXQW�X�GH�RQWJUHQGHOFRGHV�LQVWHOOHQ��'H]H�FRGH�EHVWDDW�XLW������RI���FLMIHUV��8�NXQW�GH]H�FRGHV�YRRU�GH�/RFN���HQ�/RFN���XLWJDQJ�DSDUW�LQVWHOOHQ��,QGLHQ�X�YRRU�EHLGH�FRGHV�KHW]HOIGH�LQY XOW��GDQ�ZRUGHQ�GXV�EHLGH�XLWJDQJHQ�JHVWXXUG��6WDQGDDUG�LV�GH�FRGH�YRRU�/RFN����µ���¶�HQ�YRRU�/RFN����µ���¶�
,QGLHQ�X�WLMGHQV�KHW�JHVSUHN�GH�GHXU�ZLOW�RQWJUHQGHOHQ�GDQ�WRHWVW�X�LQ�����>RQWJUHQGHOFRGH@�� $OV�X�GH�RQWJUHQGHOFRGH�RS�µ��¶�LQVWHOW��GDQ�LV�GH�RQ WJUHQGHOFRGH����� $OV�X�GH�RQWJUHQGHOFRGH�RS�µ��¶�LQVWHOW��GDQ�LV�GH�RQWJUHQGHOFRGH���� $OV�X�GH�RQWJUHQGHOFRGH�RS�µ��¶�LQVWHOW��GDQ�LV�GH�RQWJUHQGHOFRGH���/HW�RS��ELM�DOOHHQ�µ�¶�ZRUGW�GH�GHXU�RRN�YULMJHJHYHQ�DOV�X�QDDU�KHW�LQVWDOODWLH�PHQX�WRH�JDDW��+HW�LQVWHOOHQ�YDQ�RQWJUHQGHOFRGH���JDDW�DOV�YROJW�� 
 � ��SLHSMHV��SLHSMHV ; ;�
+HW�LQVWHOOHQ�YDQ�RQWJUHQGHOFRGH���JDDW�DOV�YROJW�� 
 � ��SLHSMHV��SLHSMHV [ [�
+HW�LQVWHOOHQ�GH��RYHULJH�RQWJUHQGHOFRGHV�JDDW�DOV�YROJW
�� 
 � ��SLHSMHV��SLHSMHV [ [Q ;;� �RQWJUHQGHOFRGH

�Q� �HHQ�JHWDO�YDQ���W�P����'H]H�RQWJUHQGHOFRGHV�]LMQ�DOOHHQ�EHVFKLNEDDU�LQGLHQ�HHQ�XLWEUHLGLQJVSULQW�YRRU�PHHUGHUH�GHXUHQ�LV�DDQJHVORWHQ�
9RRUEHHOG��8�ZLOW�GHXU�ppQ�RQWJUHQGHOHQ�PHW�FRGH�����
 � ��SLHSMHV��SLHSMHV � ��9RRUEHHOG��8�ZLOW�GHXU�ppQ�RQWJUHQGHOHQ�PHW�FRGH����
 � ��SLHSMHV��SLHSMHV � ��
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��%HOVLJQDOHQ��LQ�JHVSUHN�VLJQDOHQ�HQ�VWLOWH�WLPHRXW�LQVWHOOHQ9LD�GLW�PHQX�NXQW�X�YHUVFKLOOHQGH�VLJQDOHQ�LQVWHOOHQ�
� ��SLHSMHV� %HOVLJQDOHQ�YRRU�RSQHPHQ����������SLHSMHV
��SLHSMHV
��SLHSMHV�

$DQWDO�LQJHVSUHN�SXO]HQ��������'HWHFWLH�QLYHDX����������
�

��SLHSMHV� 6WLOWH�WLPHRXW�����������VHF ��SLHSMHV� ,QJHVSUHN�YHUVFKLO��������%HOVLJQDOHQ�YRRU�RSQHPHQ9LD�GLW�PHQX�VWHOW�X KHW�DDQWDO�EHOVLJQDOHQ�LQ��ZDDURS�HHQ�LQNRPHQG�JHVSUHN�DDQJHQRPHQ�ZRUGW��8�NXQW�KHW�DDQWDO�EHOVLJQDOHQ�LQVWHOOHQ�YDQ���W�P����+HW�LV�QLHW�PRJHOLMN�RP���EHOVLJQDOHQ�LQ�WH�VWHOOHQ�
 � ��SLHSMHV��SLHSMHV [� [� �DDQWDO�EHOVLJQDOHQ$DQWDO�LQ�JHVSUHN�SXO]HQ9LD�GLW�PHQX�JHHIW�X�DDQ�KRHYHHO�µLQ�JHVSUHN¶�SXO]HQ�GH�0XOWLFRP�GLHQW�WH�GHWHFWHUHQ��DOYRUHQV�GH�YHUELQGLQJ�YHUEURNHQ�ZRUGW��%LM�µ�¶�LV�GH]H�IXQFWLH�XLWJHVFKDNHOG�'HWHFWLHQLYHDX2PGDW�GH�VLJQDDOVWHUNWH�ELM�YHUVFKLOOHQGH�WHOHIRRQFHQWUDOHV�KDUGHU�RI�]DFK WHU�NDQ�]LMQ��LV�KHW�GHWHFWLHQLYHDX�LQVWHOEDDU��� ����9 0LQLPDDO�GHWHFWLHQLYHDX�� ����9 6WDQGDDUG�GHWHFWLHQLYHDX�� ����9 0D[LPDDO�GHWHFWLHQLYHDX6WLOWH�WLPHRXW9LD�GLW�PHQX�JHHIW�X�DDQ�QD�KRHYHHO�VHFRQGHQ�VWLOWH�GH�0XOWLFRP�GH�YHUELQGLQJ�PRHW�YHUEUHN HQ��%LM�µ�¶�LV�GH]H�IXQFWLH�XLWJHVFKDNHOG�,QJHVSUHNWRRQ�YHUVFKLO'H�0XOWLFRP�PHHW�GH�WLMG�YDQ�HHQ�LQJHVSUHNWRRQ��'H�YROJHQGH�WRRQ�PRHW�RQJHYHHU�HYHQ�ODQJ�]LMQ�� ���� � ���� � ���� � ���� � ����� ���� � ���� � ���� � ���� � �����,QNRPHQGH�JHVSUHNNHQ�EORNNHUHQ0HW�GH�%/2&.�,1�MXPSHU�VWHOW�X�LQ�GDW�GH�0XOWLFRP�ELQQHQNRPHQGH�JHVSUHNHQ�EORNNHHUW��GH]H�ZRUGHQ�GXV�QLHW�PHHU�DDQJHQRPHQ�GRRU�GH�0XOWLFRP��'H�MXPSHU�ZHUNW�DOV�YROJW�� %/2&.�,1�MXPSHU�JHSODDWVW ��0XOWLFRP�EORNNHHUG�GH�LQNRPHQGH�JHVSUHNNHQ�� %/2&.�,1 MXPSHU�QLHW�JHSODDWVW ��0XOWLFRP�QHHPW�QD�«�EHOVLJQDOHQ�RS�
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��$OJHPHQH�LQVWHOOLQJHQ
�
��SLHSMHV
��SLHSMHV
��SLHSMHV

�
�
�

$IZLMNHQGH�WHNHQV�LQ�
W�WHO1U"���QHH����MD&OD[RQ�OXLGHQ�ELM�EHOOHQ����QHH�����MD2SKDQJHQ�QD��H�GUXN�RS�EHO����QHH�����MD

��SLHSMHV ��SLHSMHV� IXQFWLH�Y�G��XLWEHLGLQJVSULQW��������
��SLHSMHV� IXQFWLH�Y�G��RSHQ�LQJDQJ���VWXXU�ORFN���HQ�ORFN�����VWXXU�DOOHHQ�ORFN�����VWXXU�DOOHHQ�ORFN��
��SLHSMHV� IXQFWLH�Y�G��EORFN�LQJDQJ���EORNNHHU�XLWJDDQG�EHOOHQ���7ZHHGH�EHONQRS���7ZHHGH�RSHQ�WRHWV��ORFN��

2SWLH ,QVWHOOHQ 2PVFKULMYLQJ� ���QHH������MD $IZLMNHQGH�WHNHQV�LQ�KHW�WHOHIRRQQXPPHU"� ���QHH������MD &OD[RQ�OXLGHQ�LQGLHQ�HU�HHQ�QXPPHU�JHNR]HQ�ZRUGW"� ���QHH������MD 2SKDQJHQ�DOV�GH�EH]RHNHU�YRRU�GH�� H NHHU�RS�GH�EHO�NQRS�GUXNW"� ������ )XQFLH�YDQ�GH�XLWEUHLGLQJVSULQW��� �DXW RPDWLVFKH�GHWHFWLH� ����� )XQFWLH�YDQ�GH�RSHQ�LQJDQJ�LQVWHOOHQ�� ����� )XQFWLH�YDQ�GH�EORFN�LQJDQJ�LQVWHOOHQ�
$IZLMNHQGH�WHNHQV�LQ�KHW�WHOHIRRQQXPPHU9LD�GH]H�RSWLH�NXQW�X�NLH]HQ�RI�HU�DIZLMNHQGH� WHNHQV�LQ�KHW�WHOHIRRQQXPPHU�LQJHVWHOG�NXQQHQ�ZRUGHQ�� 8LWJHVFKDNHOG ������GDQ�LV�KHW�µ
¶�LQ�KHW�WHOHIRRQQXPPHU�DOWLMG�HHQ�SDX]H�� ,QJHVFKDNHOG ������GDQ�LV�KHW�JHEUXLNW�X�KHW�µ
¶�DOV�YROJW�
 � 
 6WHUUHWMH
 � � +HNMH
 � � 3DX]H9RRUEHHOG����8�ZLOW�ELM�EHONQRS����QXPPHU����KHW�WHOHIRRQQXPPHU�µ
��¶�LQVWHOOHQ�� � 
 � �� �
 � ��SLHSMHV��SLHSMHV
&OD[RQ�OXLGHQ�LQGLHQ�HHQ�QXPPHU�JHNR]HQ�ZRUGW9LD�GH]H�RSWLH�NXQW�X�NLH]HQ�RI�GH�&OD[RQ�JHOXL G�ZRUGW��LQGLHQ�KHW�QXPPHU�JHNR]HQ�ZRUGW��� 8LWJHVFKDNHOG ������GDQ�ZRUGW�DOOHHQ�KHW�WHOHIRRQQXPPHU�JHNR]HQ�� ,QJHVFKDNHOG ������GDQ�ZRUGW�GH�&OD[RQ�JHOXLG�WLMGHQV�KHW�NLH]HQ�YDQ�HHQ�WHOHIRRQQXPPHU�1%��'H�&OD[RQ�ZRUGW�DOWLMG�JHVWXXUG�LQGLHQ�GH�µ%/2&.�287¶�L QJDQJ�JHDFWLYHHUG�LV�2SKDQJHQ�DOV�GH�EH]RHNHU�YRRU�GH��H NHHU�RS�GH�EHO�NQRS�GUXNW0HW�GH]H�RSWLH�NLHVW�X�RI�GH�0XOWLFRP�RSKDQJW��LQGLHQ�GH�EH]RHNHU�YRRU�GH�WZHHGH�PDDO�RS�GH�EHO�GUXNW��� 8LWJHVFKDNHOG ������GH�0XOWLFRP�EOLMIW�GRRUJDDQ�PHW�NLH]HQ�� ,QJHVFKDNHOG ������GH�0XOWLFRP�KDQJW�RS�)XQFWLH�YDQ�GH�SULQW�RS�GH�XLWEUHLGLQJ�KHDGHU�VHOHFWHUHQ9LD�GH]H�RSWLH�VWHOW�X�GH�IXQFWLH�YDQ�GH�XLWEUHLGLQJVSULQW�LQ��µ�¶�LV�DXWRPDWLVFKH�GHWHFWLH��9RRU�PHHU�LQIRUPDWLH�]LH�GH�SDUDJUDDI��³8LWEUHLGLQJ�KHDGHU´��SDJLQD����)XQFWLH�YDQ�GH�RSHQ�WRHWV�LQJDQJ�� /RFN���HQ�/RFN���RSHQVWXUHQ�DOV�X�RS�RSHQ�WRHWV�GUXNW��� $OOHHQ�ORFN���RSHQVWXUHQ�DOV�X�RS�RSHQ�WRHWV�GUXNW��� $OOHHQ�ORFN���RSHQVWXUHQ�DOV�X�RS�RSHQ�WRHWV�GUXNW�)XQFWLH�YDQ GH�EORFN�RXW�LQJDQJ�� %ORNNHHU�XLW ��%ORNNHHU�DOOH�XLWJDDQGH�YHUELQGLQJHQ��GH�FOD[RQ�ZRUGW�JHVWXXUG���� 7ZHHGH�EHO ��2P�HHQ�H[WUD�EHONQRS�DDQ�WH�VOXLWHQ��'H�QXPPHUV�YDQ�NQRS���ZRUGHQ�JHNR]HQ��� 7ZHHGH�RSHQ ��/RFN���ZRUGW�RSHQ�JHVWXXUG�LQGLHQ�GH�NQRS�LQJHGUXNW�Z RUGW�
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��,GHQWLILFDWLH�LQVWHOOLQJHQ9LD�GLW�PHQX�NXQW�X�LGHQWLILFDWLHFRGHV�SURJUDPPHUHQ�
� ��SLHSMHV
��SLHSMHV

�
�

0XOWLFRP�,'�QXPPHU��������&DQ�,'�QXPPHU��������
��SLHSMHV

0XOWLFRP�,'�QXPPHU'H�LGHQWLILFDWLH�FRGH�LV�EHGRHOG�YRRU�EHGULMYHQ�PHW�PHHUGHUH�0XOWLFRP�V\VWHPHQ��X�KRRUW�DDQ�GH]H�FRGH�YRRU�ZHONH�GHXU GH�EH]RHNHU�VWDDW��'H�LGHQWLILFDWLHFRGH�ZRUGW�JHGXUHQGH�GH�PHOGWLMG��PHW�HHQ�LQWHUYDO�YDQ���VHFRQGHQ�ZHHUJHJHYHQ�'LW�LGHQWLILFDWLH�QXPPHU�LV�]RZHO�KRRUEDDU�YRRU�X�DOV�YRRU�GH�EH]RHNHU��8�SURJUDPPHHUW�KHW�,'QU�DOV�YROJW�
 � ��SLHSMHV��SLHSMHV [� ;� �0XOWLFRP�,'�QXPPHU8�NXQW�NLH]HQ�XLW�YLHU�YHUVFKLOOHQGH�LGHQWLILFDWLH�QXPPHUV�0XOWLFRP�,'QU����ppQ�WRRQWMH��0XOWLFRP�,'QU����WZHH�WRRQWMHV��«
/(7�23��'H�0XOWLFRP�NDQ�RI�WRRQWMHV�YHU]HQGHQ�RI�WRRQWMHV�RQWYDQJHQ��$OV�X�WLMGHQV�KHW�YHU]HQGHQ�YDQ�GH��LGHQWLILFDWLHFRGH�GH�GHXU�ZLOW�RSHQHQ�NDQ�KHW�]LMQ�GH�0XOWLFRP�GH�RQWJUHQGHOFRGH�QLHW�MXLVW�RQWYDQJW��8�GLHQW�GDQ�GH�RQWJUHQGHOFRGH�DOVQRJ�WH�YHUVWXUHQ�&DQ�,'�QXPPHU8�GLHQW�KHW�&DQ�,'�QXPPHU�LQ�WH�VWHOOHQ�DOV�X�GH�0XOWLFRP�JDDW�FRQILJXUHUHQ�YLD�HHQ�&DQ�QHWZHUN�� (ONH�0XOWLFRP�GLHQW�HHQ�XQLHN�LGHQWLILFDWLHQXPPHU�WH�KHEEHQ��8�VWHOW�KHW�QXPPHU�LQ�YDQ����W�P����
 � ��SLHSMHV��SLHSMHV [ [� ;;� �&DQ�LGHQWLILFDWLH�QXPPHU


��)DEULHNVLQVWHOOLQJHQ�WHUXJ]HWWHQ���WHOHIRRQQXPPHUV�ZLVVHQ9LD�GLW�PHQX�NXQW�X�GH�VWDQGDDUG� IDEULHNVLQVWHOOLQJHQ�YDQ�GH�0XOWLFRP�WHUXJ]HWWHQ�
� )DEULHNVLQVWHOOLQJHQWHUXJ]HWWHQ� � � � 7HOHIRRQQXPPHUVZLVVHQ� � � �
��SLHSMHV

'H�YHUELQGLQJZRUGW�YHUEURNHQ)DEULHNVLQVWHOOLQJHQ�WHUXJ]HWWHQ+HW�WHUXJ]HWWHQ�YDQ�GH�IDEULHNVLQVWHOOLQJHQ�JDDW�DOV�YROJW���
���ZDFKW�RS�WZHHYRXGLJH�SLHSWRRQ��WRHWV�YHUYROJHQV�LQ��������GH�YHUELQGLQJ�ZRUGW�Q X�GLUHFW�YHUEURNHQ�HQ�GH�IDEULHNVLQVWHOOLQJHQ�]LMQ�LQJHVWHOG�7HOHIRRQQXPPHUV�ZLVVHQ+HW�ZLVVHQ�YDQ�DOOH�WHOHIRRQQXPPHUV�JDDW�DOV�YROJW���
���ZDFKW�RS�WZHHYRXGLJH�SLHSWRRQ��WRHWV�YHUYROJHQV�LQ��������GH�YHUELQGLQJ�ZRUGW�QX�GLUHFW�YHUEURNHQ�HQ�DOOH�WHOHIRRQ QXPPHUV�]LMQ�JHZLVW�



0XOWLFRP� JHEUXLNVDDQZLM]LQJ %RXWURQLF�µV�*UDYHQ]DQGH

3DJLQD�� �� �

)DEULHNVLQVWHOOLQJHQ0HQX ,QVWHOOLQJ 6WDQGDDUG
��7HOHIRRQQU��PHQX 7HOHIRRQQXPPHU������ ��� >OHHJ@���6SUHHNWLMG�LQWHUFRP ���VHFRQGHQ���6WXXUWLMG�EX]]HU ��VHFRQGHQ��DXWRPDWLVFK����2QWJUHQGHOWLMG�GHXU�� ���VHFRQGHQ���2QWJUHQGHOWLMG�GHXU�� ��VHFRQGHQ���6WXXUWLMG�H[WHUQH�EHO ��VHFRQGHQ���0HOGWLMG�,GQU��YLD�WHOHIRRQ� ��VHFRQGHQ��XLWJHVFKDNHOG����:DFKWWLMG�YROJHQGH�WHOHIRRQQXPPHU ��VHFRQGHQ��XLWJHVFKDNHOG��JHOGW�YRRU�DOOH�EHONQRSSHQ�

��,QWHUFRP�PHQX

���2QWJUHQGHOWLMG�H[WHUQH�GHXUHQ ��VHFRQGHQ���6SUDDN�VWDUW�QD� ��VHF
��«�XLWEUHLGLQJ ���6SUDDN�ZRUGW�KHUKDDOG�QD� ��VHF���/RFN���W\SH����� 1RUPDOO\�2SHQ��12����/RFN���W\SH����� 1RUPDOO\�2SHQ��12����%X]]HU�W\SH����� 1RUPDOO\�2SHQ��12�
��8LWJDQJHQ�PHQX ���&OD[RQ�W\SH����� 1RUPDOO\�2SHQ��12����'HXU���RQWJUHQGHOFRGH ������'HXU���RQWJUHQGHOFRGH ������([WHUQH�GHXU���RQWJUHQGHOFRGH ������([WHUQH�GHXU���RQWJUHQGHOFRGH ������([WHUQH�GHXU���RQWJUHQGHOFRGH ������([WHUQH�GHXU���RQWJUHQGHOFRGH ������([WHUQH�GHXU���RQWJUHQGHOFRGH ���

��'HXUFRGH�PHQX

���([WHUQH�GHXU���RQWJUHQGHOFRGH ������$DQWDO�EHOVLJQDOHQ�YRRU�RSQHPHQ ����$DQWDO�LQ�JHVSUHN�VLJQDOHQ ����,Q�JHVSUHN�GHWHFWLH�QLYHDX� ��������9����6WLOWH�WLPHRXW ���VHFRQGHQ
��6LJQDDO�PHQX
���,QJHVSUHNWRRQ�YHUVFKLO �����������6SHFLDOH�WHNHQV 8LW���&OD[RQ�OXLGHQ�WLMGHQV�EHOOHQ 8LW���2SKDQJHQ�QD��H NHHU�LQGUXNNHQ�EHO 8LW���)XQFWLH�YDQ�GH�XLWEUHLGLQJVSULQW ���DXWRGHWHFWLH����)XQFWLH�YDQ�GH�RSHQ�WRHWV 6WXXU�ORFN���HQ�ORFN��
��$OJHPHHQ�PHQX
���)XQFWLH�YDQ�GH�EORFN2XW�LQJDQJ %ORNNHHU�EHOOHQ��XLWJDDQG����0XOWLFRP�,'�QXPPHU �
��,GHQWLILFDWLH ���&DQ�,'�QXPPHU ����� )DEULHNVLQVWHOOLQJHQ�WHUXJ]HWWHQ
��)DEULHNVLQVW� ���� 7HOHIRRQQXPPHUV�ZLVVHQ
��6RIWZDUH�YHUVLH ODQJH��NRUWH�SLHSMHV 6RIWZDUH�YHUVLH�RSYUDJHQ


��6RIWZDUH�YHUVLH�RSYUDJHQ$OV�X�
��LQGUXNW�GDQ�KRRUW�X�HHQ�DDQWDO�ODQJH�ODJH�SLHSMHV�HQ�HHQ�DDQWDO�NRUWH�KRJH�SLHSMHV��'H]H�JHYHQ�GH�VRIWZDUHYHUVLH�DDQ��9RRUEHHOG� 6RIWZDUHYHUVLH�����Æ ��ODQJH�ODJH�SLHSMHV�HQ���NRUWH�KRJH�SLHSMHV�
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377�DDQVOXLWLQJ377�$�377�% 2S�GH]H�FRQQHFWRU�VOXLW�X�GH�WHOHIRRQOLMQ�DDQ�
'HXUSRVW�DDQVOXLWLQJHQ%(/ 8�JHEUXLNW�GH�EHO�LQJDQJ�RP�GH�GUXNNQRS��SRWHQWLDDO�YULM�FRQWDFW��YDQ�GH� GHXUSRVW�RS�DDQ�WH�VOXLWHQ��0HW�GH]H�GUXNNQRS�NDQ�GH�EH]RHNHU�EXLWHQ�DDQEHOOHQ�63��63� 8�JHEUXLNW�GH]H�63�XLWJDQJHQ�RP�GH�VSHDNHU�YDQ�GH�GHXUSRVW��PHW�HHQ�DIJHVFKHUPGH�NDEHO��RS�DDQ�WH�VOXLWHQ�0,&��0,&� 8�JHEUXLNW�GH�0,&�LQJDQJ�RP�GH�PLFURIRRQ��PHW�HHQ DIJHVFKHUPGH�NDEHO��RS�GH�GHXUSRVW�DDQ�WH�VOXLWHQ�$77(17,(����%LM�GH�RXGH�³LQJHJRWHQ´�LQWHUIDFH�LV�GH�SRODULWHLW�YDQ�GH�PLFURIRRQ�RPJHGUDDLG�W�R�Y��GH�QLHXZH�LQWHUIDFH��0RHW�X�HHQ�RXGH�³LQJHJRWHQ´�LQWHUIDFH�YHUYDQJHQ�YRRU�HHQ�QLHXZH��GDQ�GLHQW�X�GH�SRODULWHLW�YDQ�GH�PLFURIRRQ�LQ�GH�GHXUSRVW�RP�WH�GUDDLHQ�P�E�Y��HHQ�VROGHHUERXW�63�HQ�0,&�SRWPHWHUV9ROXPH�UHJHOLQJ�VSHDNHU�HQ�PLFURIRRQ��PHW�GH]H�SRWPHWHUV�NXQW�X�GH�VLJQDDOVWHUNWH�YDQ�GH�PLFURIRRQ�HQ�VSHDNHU�LQVWHOOHQ��'H�PLFURIRRQ�KHHIW�WLMGHQV�KHW�JHVSUH N�DOWLMG�YRRUUDQJ��$OV�GH�PLFURIRRQ�ZDW�µKRRUW¶�GDQ�ZRUGW�GH�VSHDNHU�RQGHUGUXNW��$OV�X�GH�PLFURIRRQ�GXV�WH�JHYRHOLJ�LQVWHOW��GDQ�JDDW�GH�VSHDNHU�YDDN�µVWRWWHUHQ¶��0DDU�DOV�GH�PLFURIRRQ�WH�]DFKW�VWDDW��GDQ�LV�GH�EH]RHNHU�QDWXXUOLMN�QLHW�WH�YHUVWDDQ�/HGV�� 'HWHFWLH�QLYHDX�OHG ���DDQ��JHHIW�DDQ�GDW�HU�VLJQDOHQ�YRRU�GH�LQJHVSUHNWRRQ�GHWHFWLH�DDQZH]LJ�]LMQ��� 35*�OHG ���DDQ��JHHIW�DDQ�GDW�GH�0XOWLFRP�JHSURJUDPPHHUG�ZRUGW���XLW��0XOWLFRP�DFWLHI�� ����9�OHG ���DDQ��JHHIW�DDQ�GDW�GH����9�YRHGLQJ�DDQZH]LJ�LV�� ����9�OHG ���DDQ��JHHIW�DDQ�GDW�GH����9�YRHGLQJ�DDQZH]LJ�LV�
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0D[�����P$SHU�XLWJDQJ

)XQFWLH����$FKW�EHONQRSSHQ��ZRUGW�JHVHOHFWHHUG�PHW�DXWRGHWHFW���'H]H�XLWEUHLGLQJVSULQW�EHYDW�DFKW�LQJDQJHQ�HQ�DFKW�XLWJDQJHQ��9LD�GH�DFKW�LQJDQJHQ�NXQW�X�DFKW�EHONQRSSHQ�DDQVOXLWHQ��GH�LQJDQJHQ�VFKDNHOHQ�GH�JQG���0HW�HON�YDQ�GH�DFKW�XLWJDQJHQ�NXQW�X�HHQ�UHODLV�VWXUHQ�RP�YHUVFKLOOHQGH�WHOHIRRQOLMQHQ�WH�NRSSHOHQ� $OV�/HG���NQLSSHUW�LV�GH�SULQW�DFWLHI��KHW�NQLSSHU�DDQWDO�JHHIW�GH�XLWJDQJ�DDQ�)XQFWLH����6SUDDNSULQW��ZRUGW�JHVHOHFWHHUG�PHW�DXWRGHWHFW���'H]H�XLWEUHLGLQJVSULQW�EHYDW�HHQ�VSUDDNVWXULQJ��1DGDW�GH�0XOWLFRP�HHQ�WHOHIRRQQXPPHU�JHNR]HQ�KHHIW��NXQW�X�ppQ�YDQ GH�YLHU�YRRUDI�LQJHVSURNHQ�WHNVWHQ�ODWHQ�DIVSHOHQ��7HNVW���ELM�WHOQU�����WHNVW���ELM�WHOQU����HQ]��'H�GUXNNQRS�IXQFWLRQHHUW�DOV�YROJW��YRRU�KHW�LQVSUHNHQ���[�NRUW�LQGUXNNHQ ���KHU�6WDUW�GH�ERRGVFKDS��ERRGVFKDS�ZRUGW�ZHHUJHJHYHQ�YLD�VSHDNHU�HQ�WHOHIRRQ�«[�NRUW�LQGUXNNHQ ��6HOHFWHHU�HHQ�ERRGVFKDS��[�ODQJ�LQGUXNNHQ ��6WDUW�KHW�RSQHPHQ�WRWGDW�GH�NQRS�ORVJHODWHQ�ZRUGW��PD[����VHFRQGHQ��)XQFWLH�����$FKW�WRHJDQJVGHXUHQ�HQ�RSHQ�WRHWVHQ��ZRUGW�QLHW JHVHOHFWHHUG�PHW�DXWRGHWHFW���'H]H�XLWEUHLGLQJVSULQW�EHYDW�DF KW�LQJDQJHQ�HQ�DFKW�XLWJDQJHQ��9LD�GH�DFKW�LQJDQJHQ�NXQW�X�DFKW�RSHQ�WRHWVHQ�DDQVOXLWHQ��GH�LQJDQJHQ�VFKDNHOHQ�GH�JQG���0HW�HON�YDQ�GH�DFKW�XLWJDQJHQ�NXQW�X�HHQ�WRHJDQJVGHXU�RQWJUHQGHOHQ�)XQFWLH�����$FKW�WRHJDQJVGHXUHQ�HQ�EHONQRSSHQ��ZRUGW�QLHW JHVHOHFWHHUG�PHW�DXWRGHWHFW���'H]H�XLWEUHLGLQJVSULQW�EHYDW�DFKW�LQJDQJHQ�HQ�DFKW�XLWJDQJHQ��9LD�GH�DFKW�LQJDQJHQ�NXQW�X�DFKW�EHONQRSSHQ�DDQVOXLWHQ��GH�LQJDQJHQ�VFKDNHOHQ�GH�JQG���0HW�HON�YDQ�GH�DFKW�XLWJDQJHQ�NXQW�X�HHQ�WRHJDQJVGHXU�RQWJUHQGHOHQ��$OV�/HG���NQLSSHU W�LV�GH�SULQW�DDQ�KHW�EHOOHQ��KHW�NQLSSHU�DDQWDO�JHHIW�GH�XLWJDQJ�DDQ�
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