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4 ,QOHLGLQJ

2S#4;#IHEUXDUL#LV#JHVWDUW#PHW#KHW#GRRUVWURPHQ#YDQ#8#YHUVFKLOOHQGH#NRORPPHQ#PHW#V\QWKHWLVFK#YHU0
YXLOG#JURQGZDWHU#+LQ#KHW#YHUYROJ#DDQJHGXLG#PHW=#6*:0K,1#'LW#H[SHULPHQW# LV#JHVWRSW#QD#94#GDJHQ1
'H#NRORPPHQ#]LMQ#JHYXOG#PHW#S\UROXVLHW/#]HROLHW/#HHQ#FRPELQDWLH#YDQ#S\UROXVLHW#HQ#]HROLHW/#HHQ
FRPELQDWLH#YDQ#]HROLHW#HQ#S\UROXVLHW#HQ#PL[#YDQ#S\UROXVLHW#HQ#]HROLHW1

,Q#WDEHO#4#LV#HHQ#RYHU]LFKW#JHJHYHQ#YDQ#GH#JHKDQWHHUGH#FRQFHQWUDWLHV#YDQ#GH#PHWDOHQ#LQ#KHW#V\Q0
WKHWLVFK#EHUHLGH#JURQGZDWHU1#'H# FRQFHQWUDWLHV# ]LMQ#JHEDVHHUG#RS# GH# KRRJVWH# FRQFHQWUDWLHV# JH0
PHWHQ#RS#HHQ#ORFDWLH#LQ#KHW#5RWWHUGDPVH#KDYHQJHELHG1

7DEHO#41 &RQFHQWUDWLH#YDQ#GH#PHWDOHQ1
PHWDDO FRQFHQWUDWLH#+�J2O,

6*:0K
DUVHHQ 471333
NRSHU 471333
QLNNHO 6<3
]LQN 551333

7HU#YHUJHOLMNLQJ#]LMQ#WHYHQV#NRORPSURHYHQ#JHGDDQ#PHW#HHQ# ODJHUH# LQIOXHQWFRQFHQWUDWLH1#2P#SUDN0
WLVFKH# UHGHQHQ#ZDV# GH# JURQGZDWHUVQHOKHLG# 5# NHHU# ]R# KRRJ# DOV# GH# JURQGZDWHUVQHOKHLG# YDQ# GH
NRORPSURHYHQ#PHW#GH#KRJHUH#FRQFHQWUDWLH1#'H#GRRUEUDDNFXUYHQ#YDQ#EHLGH#NRORPSURHYHQ#]LMQ#PHW
HONDDU#YHUJHOHNHQ1

5 0HWKRGH

514 6\QWKHWLVFK#JURQGZDWHU

+HW#V\QWKHWLVFKH#JURQGZDWHU#+6*:0K,# LV#EHUHLG#]RDOV# LV#EHVFKUHYHQ# LQ#ELMODJH#&#ELM#KHW#HLQGUDS0
SRUW#YDQ#GLW#12%,60SURMHFW1#'H#S+#YDQ#KHW#EHUHLGH#JURQGZDWHU# LV#GRRU#PLGGHO#YDQ#VWDSVJHZLM]H
WRHYRHJLQJ#YDQ#+&O#RS#8/;#JHEUDFKW1#$OV#ODDWVWH#VWDS#]LMQ#GH#PHWDOHQ#WRHJHYRHJG/#ZDDUELM#DUVHHQ
LV#WRHJHYRHJG#LQ#GH#YRUP#YDQ#DUVHQDDW#+$V2760,1#'H#KRRIGHOHPHQWHQ#LQ#6*:0K#]LMQ#JHDQDO\VHHUG
GRRU#*URHQ#$JUR#&RQWURO#+]LH#WDEHO#7,1#'H#PHWDOHQ#]LMQ#JHDQDO\VHHUG#GRRU#$QDO\WLFR#+]LH#WDEHO#8,1
'H#JURQGZDWHUVQHOKHLG#YDQ#GH#NRORPPHQ#LV#4</;9#P2M1#'H]H#VQHOKHLG#LV#ELMQD#6#NHHU#]R#KRRJ#DOV
GH#JURQGZDWHUVQHOKHLG#RS#GH# ORFDWLH/#YDQZHJH#GH#SRPSFDSDFLWHLW#ZDV#HHQ# ODJHUH#VQHOKHLG#QLHW
KDDOEDDU1

515 .RORPH[SHULPHQWHQ

,Q# WDEHO#5# LV#ZHHUJHJHYHQ#XLW#ZHON#PDWHULDDO#GH#NRORPPHQ#]LMQ#RSJHERXZG/#GH#KRHYHHOKHLG#YDQ
KHW#JHEUXLNWH#PDWHULDDO/#GH#SRULHZDWHUVQHOKHLG# +JURQGZDWHUVQHOKHLG#JHGHHOG#GRRU#GH#SRURVLWHLW,/
GH#SRURVLWHLW/#GH#S+# YDQ#KHW#HIIOXHQW#DDQ#KHW#EHJLQ# YDQ# KHW# H[SHULPHQW# HQ# QD# 94# GDJHQ# GRRU0
VWURPHQ#YDQ#GH#NRORPPHQ#HQ#GH#(F#YDQ#KHW#HIIOXHQW#DDQ#KHW#EHJLQ#HQ#QD#94#GDJHQ#GRRUVWURPHQ
YDQ#GH#NRORPPHQ1

+HW#HIIOXHQW#YDQ#GH#NRORPPHQ#LV#HONH#49#XXU#RSJHYDQJHQ#HQ#EHZDDUG#ELM#43#�&1#9HUYROJHQV#LV#KHW
HIIOXHQW#JHDQDO\VHHUG#GRRU#$QDO\WLFR#RS#1L/#=Q/#&X#HQ#$V1
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7DEHO#51 $OJHPHQH#JHJHYHQV#PHW#EHWUHNNLQJ#WRW#GH#NRORPPHQ1
NRORP#, NRORP#,, NRORP#,,, NRORP#,9 NRORP#9

PDWHULDDO S\UROXVLHW ]HROLHW S\UROXVLHW2
]HROLHW&

]HROLHW2
S\UROXVLHW&

PL[#YDQ
S\UROXVLHW#HQ
]HROLHW

PDVVD#+JU, S\UROXVLHW 88;/6 5:</9 449/8 5:;/8
]HROLHW 566/; 449/8 5:</6 449/;

SRULHZDWHUVQHOKHLG 69/:; 63/88 69/:;263/88&& 63/88269/:;&& 66/43
SRURVLWHLW 3/87 3/98 3/8723/98&& 3/9823/87&& 3/93
S+#HIIOXHQW EHJLQ 9/7 :/7 :/6 :/3 :/3

QD#94#GDJHQ 8/< 9/5 9/6 9/4 9/4
(F#+P62FP,&&&

HIIOXHQW
EHJLQ 4/;9 4/<7 4/;; 4/;7 4/:8

QD#94#GDJHQ 5/44 5/39 5/33 5/37 4/<9
& ,Q#NRORP# ,,,#GRRUVWURRPW#KHW#HIIOXHQW#HHUVW#KHW#S\UROXVLHW#HQ# YHUYROJHQV#KHW# ]HROLHW/# LQ# NRORP# ,9#GRRU0
VWURRPW#KHW#HIIOXHQW#HHUVW#KHW#]HROLHW#HQ#YHUYROJHQV#KHW#S\UROXVLHW1

&& +HW#HHUVWH#JHWDO#KHHIW#EHWUHNNLQJ#WRW#KHW#HHUVW#GRRUVWURRPGH#PDWHULDDO#HQ#KHW#WZHHGH#JHWDO#KHHIW#EHWUHN0
NLQJ#RS#KHW#WZHHGH#GRRUVWURRPGH#PDWHULDDO1

&&& +HW#6*:#KHHIW#HHQ#(F#YDQ#5/85#P62FP1

2P#WH#EHSDOHQ#RI#GH#PLQHUDOH#PDWHULDOHQ#]HROLHW#HQ#S\UROXVLHW#GH#PHWDOHQ#$V/#&X/#=Q#HQ#1L#XLWOR0
JHQ#]LMQ#HU#XLWORRJWHVWV#JHGDDQ1#7LMGHQV#GH]H#WHVW#LV#HHQ#NRORP/#JHYXOG#PHW#]HROLHW/#HQ#HHQ#NRORP/
JHYXOG# PHW# S\UROXVLHW/# GRRUVWURRPW# PHW# V\QWKHWLVFK# JURQGZDWHU# ]RQGHU# WRHYRHJLQJ# YDQ# GH
PHWDOHQ1#'H#XLWORRJWHVW#GXXUGH#ELMQD#HHQ#PDDQG1

2P#GH# LQYORHG# WH#EHSDOHQ#YDQ#HHQ# ODJHUH#FRQFHQWUDWLH#]LMQ#7#NRORPSURHYHQ#XLWJHYRHUG#PHW#HHQ
ODJHUH# LQIOXHQWFRQFHQWUDWLH1#'H#RSORVVLQJ#PHW#GH# ODJHUH#PHWDDOFRQFHQWUDWLHV# ]DO# YHUGHU#ZRUGHQ
DDQJHGXLG#PHW#6*:0O1#'H#VDPHQVWHOOLQJ#LV#LQ#WDEHO#6#ZHHUJHJHYHQ1#(U#GLHQW#WH#ZRUGHQ#RSJHPHUNW
GDW# LQ# GH]H# RSORVVLQJ# JHHQ#&X0DUVHQDDW# JHYRUPG# NDQ#ZRUGHQ1#'H# JURQGZDWHUVQHOKHLG# YDQ# GH
NRORPPHQ# LV# 66#P2M1#'H]H# VQHOKHLG# LV# ELMQD# 8# NHHU# ]R# KRRJ# DOV# GH# JURQGZDWHUVQHOKHLG# RS# GH
ORFDWLH1#9DQZHJH#SUDNWLVFKH#UHGHQHQ#ZDV#HHQ#ODJHUH#VQHOKHLG#QLHW#KDDOEDDU1

7DEHO#61 *HJHYHQV#YDQ#KHW#V\QWKHWLVFK#JURQGZDWHU#PHW#GDDULQ#PHWDOHQ#RSJHORVW#+ODJH#FRQFHQWUD0
WLHV,1

PHWDDO 6*:0O

$V#+�J2O, 51:33
&X#+�J2O, 51933
1L#+�J2O, 633
=Q#+�J2O, 51:33

516 %HUHNHQLQJHQ#PHW#EHKXOS#YDQ#0,17(4$5

0HW# EHKXOS# YDQ# 0,17(4$5# ]LMQ# HYHQZLFKWVVLWXDWLHV# EHUHNHQG/# GLH# RQWVWDDQ# LQ# KHW# EHUHLGH
6*:0K1#0,17(4$5# LV#HHQ#FRPSXWHUSURJUDPPD#GDW#GH#GLVWULEXWLH# WXVVHQ#GH#RSJHORVWH#HQ#YDVWH
IDVHV#EHUHNHQW1
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+HW#HYHQZLFKW# LV#YRRU# 7#YHUVFKLOOHQGH#DFKWHUHHQYROJHQGH#VWDSSHQ#EHUHNHQG1#'H]H# VWDSSHQ# NR0
PHQ#RYHUHHQ#PHW#GH#JHYROJGH#SURFHGXUH#WHU#EHUHLGLQJ#YDQ#KHW#6*:0K=

0# 6WDS#4=#VDPHQVWHOOLQJ=#KHW#OHLGLQJZDWHU#LQ#HYHQZLFKW#PHW#&D627#HQ#&D&261
0# 6WDS#5=#VDPHQVWHOOLQJ=#KHW#OHLGLQJZDWHU#LQ#HYHQZLFKW#PHW#&D627#HQ#&D&26/#ELM#HHQ#S+#YDQ#8/;
+GLW#LV#GH#S+#YDQ#GH#ORFDWLH,1

0# 6WDS#6=#KHW#6*:0K#PHW#GH#PHWDOHQ#RSJHORVW/#ELM#HHQ#S+#YDQ#8/;1#'H#PLQHUDOHQ#&D0DUVHQDDW/
&X0DUVHQDDW#HQ#JLSV#NXQQHQ#QHHUVODDQ1

0# 6WDS#7=#KHW#6*:0K#PHW#GH#PHWDOHQ#RSJHORVW/#ELM#HHQ#KRJHUH#S+#YDQ#9/91#'H]H#S+#ZRUGW#EH0
UHLNW# LQ#GH#NRORP#JHYXOG#PHW#]HROLHW1#'H#PLQHUDOHQ#&D0DUVHQDDW/#&X0DUVHQDDW#HQ#JLSV#NXQQHQ
QHHUVODDQ1

'H#RXWSXW#YDQ#GH#HHUVWH#VWDS#LV#JHEUXLNW#DOV#EDVLV#+LQSXW,#YRRU#GH#RYHULJH#EHUHNHQLQJHQ1

6 5HVXOWDWHQ#HQ#GLVFXVVLH

614 %HUHNHQLQJHQ#PHW#EHKXOS#YDQ#0,17(4$5

0HW#EHKXOS#YDQ#0,17(4$5#]LMQ#YHUVFKLOOHQGH#HYHQZLFKWVVLWXDWLHV#XLWJHUHNHQG1#'H#UHVXOWDWHQ#YDQ
GH]H#EHUHNHQLQJ#]LMQ#ZHHUJHJHYHQ# LQ#WDEHO#71#:DQQHHU#GH#PHWDOHQ#ZRUGHQ#WRHJHYRHJG#+VWDS#6,/
JDDW#&X0DUVHQDDW# +&X6+$V27,5Â9+52,#QHHUVODDQ1#%LM#HHQ#KRJHUH#S+#JDDW#SHUFHQWXHHO#PHHU#&X0
DUVHQDDW#QHHUVODDQ1

7DEHO#71 %HODQJULMNVWH#UHVXOWDWHQ#YDQ#GH#EHUHNHQLQJHQ#PHW#EHKXOS#YDQ#0,17(4$51
VWDS#4 VWDS#5 VWDS#6 VWDS#7

S+#ELM#HYHQZLFKW :1:93 81;36 81;33 91933
QHHUVODJ JHHQ JLSV JLSV/#&X0DUVHQDDW JLSV/#&X0DUVHQDDW
(#QHHUJHVODJHQ
&D5. 5;/7 4:/3 4:/4
627

50 5;/< 45/5 45/6
+6$V27 65/7 9:/9
&X5. 74/5 ;9/3

615 6\QWKHWLVFK#JURQGZDWHU

,Q#WDEHO#8#]LMQ#GH#KRRIGHOHPHQWHQ#JHPHWHQ#LQ#KHW#6*:0K#ZHHUJHJHYHQ1

7DEHO#81 +RRIGHOHPHQWHQ1
6*:0K

&D5.#+PPRO2O, ;/3
..#+PPRO2O, 5/8
0J5.#+PPRO2O, 7/8
1D.#+PPRO2O, 4/;
6L#+PPRO2O, 3/44
627

50#+PPRO2O, 43/8
+&26

0#+PPRO#HT2O, 3/5
126

0#+PPRO2O, 5/3
&O0#+PPRO2O, 8/<

'H]H#FRQFHQWUDWLHV#NRPHQ#RYHUHHQ#PHW#GH#WRHJHYRHJGH#KRHYHHOKHLG#]RXWHQ#+]LH#ELMODJH#&#ELM#KHW
HLQGUDSSRUW#YDQ#GLW#12%,60SURMHFW,#HQ#GH#EHUHNHQGH#HLQGFRQFHQWUDWLHV#JHGDDQ#PHW#0,17(4$51
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,Q#WDEHO#9#]LMQ#GH#FRQFHQWUDWLHV#YDQ#GH#$V/#&X/#1L#HQ#=Q#LQ#KHW#OHLGLQJZDWHU/#GH#FRQFHQWUDWLHV#YDQ
GH#PHWDOHQ#LQ#KHW#6*:0K#]RQGHU#WRHYRHJLQJ#YDQ#GH#PHWDOHQ#HQ#GH#FRQFHQWUDWLHV#YDQ#GH#PHWDOHQ
LQ#KHW#6*:0K#PHW#WRHYRHJLQJ#YDQ#GH#PHWDOHQ#ZHHUJHJHYHQ1#+HW#EOLMNW#GDW#GH#FRQFHQWUDWLH#$V#HQ
&X/# LQ#KHW#6*:0K#PHW# WRHYRHJLQJ#YDQ#GH#PHWDOHQ/# ODJHU# LV#GDQ#DDQYDQNHOLMN# LV# WRHJHYRHJG# +]LH
WDEHO# 4,1#'LW# NRPW# RYHUHHQ#PHW# GH# EHUHNHQLQJHQ# JHGDDQ# GRRU#0,17(4$51# 9ROJHQV# GLH# EHUH0
NHQLQJHQ#VODDW#&X0DUVHQDDW#ELM#HHQ#S+#YDQ#8/;#QHHU1

7DEHO#91 *HJHYHQV#YDQ#KHW#V\QWKHWLVFK#JURQGZDWHU1
PHWDDO OHLGLQJZDWHU 6*:#]RQGHU#WRHYRHJLQJ

YDQ#PHWDOHQ
6*:#PHW#WRHYRHJLQJ#YDQ
PHWDOHQ#+&3,#+6*:0K,

$V#+�J2O, ?#G1O1- ?#G1O1- 71433
&X#+�J2O, 473 443 61533
1L#+�J2O, 76 ?#G1O1- 693
=Q#+�J2O, :63 75 561333

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ# KHW#PHWDDO# LV# ODJHU# GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU# $V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

616 8LWORJLQJ

,Q#WDEHO#:#]LMQ#GH#UHVXOWDWHQ#YDQ#GH#XLWORRJWHVW#ZHHUJHJHYHQ#QD#53#GDJHQ#GRRUVWURPHQ1#+HW#HIIOX0
HQW# LV#JHDQDO\VHHUG#QD# 9#HQ# 53# GDJHQ1# ,Q# GH]H# SHULRGH# YLQGHQ#ZH# YRRU# GH# NRORP# JHYXOG#PHW
]HROLHW# HHQ# NOHLQH# YHUKRJLQJ# LQ# GH# NRSHUFRQFHQWUDWLH/# QD# 9# GDJHQ# EHYRQG# GH# FRQFHQWUDWLH# YDQ
NRSHU#]LFK#RQGHU#GH#GHWHFWLHOLPLHW#YDQ#8/3#�J2O#HQ#QD#53#GDJHQ#ZDV#GH#FRQFHQWUDWLH#YDQ#NRSHU#QHW
ERYHQ#GH#GHWHFWLHOLPLHW#:/7#�J2O1#9RRU#GH#NRORP#JHYXOG#PHW#S\UROXVLHW#YLQGHQ#ZH#JHHQ#YHUDQGHULQJ
LQ# GH# FRQFHQWUDWLH# LQ# GLH# SHULRGH1#'H# FRQFHQWUDWLH# YDQ# =Q# LV# DDQ# KHW# EHJLQ# HQ# HLQGH# YDQ# KHW
H[SHULPHQW#53#�J2O1

7DEHO#:1 *HJHYHQV# YDQ#GH#XLWORRJWHVW#QD# 53#GDJHQ# GRRUVWURPHQ#PHW#6*:# ]RQGHU# WRHYRHJLQJ
YDQ#PHWDOHQ1

PHWDDO ]HROLHW S\UROXVLHW
QD#9#GDJHQ QD#53#GDJHQ QD#9#GDJHQ QD#53#GDJHQ

$V#+�J2O, ?#G1O1- ?#G1O1- ?#G1O1- ?#G1O1-
&X#+�J2O, ?#G1O1- :/7 ?#G1O1- ?#G1O1-
1L#+�J2O, ?#G1O1- ?#G1O1- ?#G1O1- ?#G1O1-
=Q#+�J2O, ?#G1O1- ?#G1O1- 53 53

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ# KHW#PHWDDO# LV# ODJHU# GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU# $V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

$DQJH]LHQ#KHW#OHLGLQJZDWHU#HHQ#KRJHUH#FRQFHQWUDWLH#&X#EHYDW#GDQ#ZDW#LV#JHDQDO\VHHUG#WLMGHQV#GH
XLWORRJWHVW/#NDQ#QLHW#ZRUGHQ#JHFRQFOXGHHUG#GDW#KHW#PDWHULDDO#&X#XLWORRJW1#(U#PRHW#ZHO# UHNHQLQJ
ZRUGHQ#JHKRXGHQ#PHW#KHW#IHLW#GDW#HHQ#NOHLQH#KRHYHHOKHLG#&X# ORV#JHERQGHQ# LV#DDQ#KHW#PDWHULDDO
+]LH#ELMODJH#&#ELM#KHW#HLQGUDSSRUW# YDQ#GLW#12%,60SURMHFW,1#+HW# LV#QLHW#EHNHQG#KRHYHHO# ]LQN#HU# LQ
S\UROXVLHW# ]LW1#'H# FRQFHQWUDWLHV# GLH# JHPHWHQ# ]LMQ# LQ# KHW# HIIOXHQW# NXQQHQ# DINRPVWLJ# ]LMQ# XLW# KHW
OHLGLQJZDWHU#RI#YDQ#KHW#PDWHULDDO#]HOI1

617 .RORPSURHYHQ

61714 &RQFHQWUDWLHV#YDQ#NRORP#,09
&RQFHQWUDWLHV#YDQ#NRORP#,#+S\UROXVLHW,
,Q#WDEHO#;#]LMQ#GH#UHVXOWDWHQ#YDQ#NRORP#,/#JHYXOG#PHW#S\UROXVLHW/#ZHHUJHJHYHQ1#'H#WDEHO#JHHIW#HHQ
RYHU]LFKW#YDQ#GH#FRQFHQWUDWLHV#YDQ#KHW#HIIOXHQW#QD#;#0#43#+PHQJPRQVWHU#RYHU#GDJ#;/#<#HQ#43,/#44/
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47/#53/#65#HQ#86#GDJHQ1#7HYHQV# LV#GH#ZDDUGH#&2&3#EHUHNHQG1#.RORP# ,#YHUWRRQW#HHQ#YHUKRRJGH
QLNNHO0#HQ#]LQNFRQFHQWUDWLH1#1LNNHO#LV#QD#RQJHYHHU#43#GDJHQ#YRRUELM#KHW#&2&3# #3/8#SXQW1#=LQN#LV#QD
RQJHYHHU#46#GDJHQ#YRRUELM#KHW#&2&3# #3/8#SXQW1#1D#53#GDJHQ# OLMNW#GH#VQHOKHLG#YDQ#GH#GRRUEUDDN
YRRU#QLNNHO#HQ#]LQN#DI#WH#QHPHQ1#1D#86#GDJHQ#EUHHNW#]LQN#YROOHGLJ#GRRU1

7DEHO#;1 5HVXOWDWHQ#YDQ#NRORP#,/#JHYXOG#PHW#S\UROXVLHW1
GDJ $V#+�J2O, &2&3 &X#+�J2O, &2&3 1L#+�J2O, &2&3 =Q#+�J2O, &2&3
;#0#43--- Q1D1-- Q1D1-- ;8 3/57 41733 3/39
44 8 3/33 5: 3/34 543 3/8; 91<33 3/63
47 ?#G1O1- 3/33 47 3/33 593 3/:5 451333 3/85
53 Q1D1-- Q1D1-- 593 3/:5 461333 3/8:
65 Q1D1-- Q1D1-- 5:3 3/:8 471333 3/94
86 ?#G1O1- 3/33 63 3/34 663 3/<5 561333 4/33

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ#KHW#PHWDDO# LV# ODJHU#GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU#$V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

-- Q1D1 QLHW#JHDQDO\VHHUG
--- ;#0#43 PHQJPRQVWHU#RYHU#GDJ#;#WRW#HQ#PHW#43

&RQFHQWUDWLHV#YDQ#NRORP#,,#+]HROLHW,
,Q# WDEHO# <#]LMQ#GH# UHVXOWDWHQ#YDQ#NRORP# ,,/#JHYXOG#PHW#]HROLHW/#ZHHUJHJHYHQ#'H# WDEHO#JHHIW#HHQ
RYHU]LFKW#YDQ#GH#FRQFHQWUDWLHV#YDQ#KHW#HIIOXHQW#QD#;#0#43#+PHQJPRQVWHU#RYHU#GDJ#;/#<#HQ#43,/#44/
47/#54/#65#HQ#86#GDJHQ1#7HYHQV#LV#GH#ZDDUGH#&2&3#EHUHNHQG1#1HW#]RDOV#LQ#NRORP#,#EHJLQQHQ#QLNNHO
HQ#]LQN#GRRU#WH#EUHNHQ/#QLNNHO#LV#YHUGHU#GRRUJHEURNHQ#LQ#NRORP#,,#GDQ#LQ#NRORP#,/#]LQN#LV#PLQGHU#YHU
GRRUJHEURNHQ#GDQ# LQ#NRORP# ,1#1LNNHO# LV#QD#43#GDJHQ#YRRUELM#KHW#&2&3# #3/8#SXQW1#=LQN# LV#QD# 57
GDJHQ# YRRUELM# KHW#&2&3 3/8# SXQW1#$UVHHQ# LV# QD# 86# GDJHQ# QRJ# QLHW# YRRUELM# KHW#&2&3# #3/8#SXQW1
9ROJHQV#HHUGHU#RQGHU]RHN#ZHUG#DUVHHQ#KHW#PLQVW#JHDGVRUEHHUG#+]LH#ELMODJH#&#ELM#KHW#HLQGUDSSRUW
YDQ#GLW#12%,60SURMHFW,1

7DEHO#<1 5HVXOWDWHQ#YDQ#NRORP#,,/#JHYXOG#PHW#]HROLHW1
GDJ $V#+�J2O, &2&3 &X#+�J2O, &2&3 1L#+�J2O, &2&3 =Q#+�J2O, &2&3
;#0#43--- Q1D1-- Q1D1-- 483 3/75 ;33 3/36
44 443 3/36 4< 3/34 533 3/89 6#533 3/47
47 483 3/37 4; 3/34 583 3/9< 7#933 3/53
54 4;3 3/37 Q1D1-- 5<3 3/;4 <#;33 3/76
65 6:3 3/3< Q1D1-- 5<3 3/;4 47#333 3/94
86 7<3 3/45 443 3/36 643 3/;9 4<#333 3/;6

-- Q1D1 QLHW#JHDQDO\VHHUG
--- ;#0#43 PHQJPRQVWHU#RYHU#GDJ#;#WRW#HQ#PHW#43

&RQFHQWUDWLHV#YDQ#NRORP#,,,#+S\UROXVLHW2]HROLHW,
,Q# WDEHO# 43# ]LMQ# GH# UHVXOWDWHQ# YDQ# NRORP# ,,,/# JHYXOG#PHW# S\UROXVLHW2]HROLHW/#ZHHUJHJHYHQ1# ,Q# GH
NRORP#VWURRPW#KHW#6*:0K#HHUVW#GRRU#S\UROXVLHW#HQ#YHUYROJHQV#GRRU#]HROLHW1#'H# WDEHO#JHHIW#HHQ
RYHU]LFKW#YDQ#GH#FRQFHQWUDWLHV#YDQ#KHW#HIIOXHQW#QD#;#0#43#+PHQJPRQVWHU#RYHU#GDJ#;/#<#HQ#43,/#44/
47/#53/#65#HQ#86#GDJHQ1#7HYHQV#LV#GH#ZDDUGH#&2&3#EHUHNHQG1#:DW#RSYDOW#LV#GH#&X0FRQFHQWUDWLH#QD
44#GDJHQ1#'H]H# LV#KRJHU#GDQ#GH# FRQFHQWUDWLH#QD# 47#GDJHQ1#(U#PDJ# YHURQGHUVWHOG#ZRUGHQ# GDW
GH]H#*KRJH*#FRQFHQWUDWLH#QLHW#ZRUGW#YHURRU]DDNW#GRRU#KHW#PDWHULDDO/#ZDDUGRRU#KHW#6*:0K#DOV#ODDW0
VWH#VWURRPW1#'H]H#FRQFHQWUDWLH#ZRUGW#QLHW#JHPHWHQ# LQ#GH#XLWORRJWHVW#RI# LQ#GH# NRORP#JHYXOG#PHW
]HROLHW1#'H#FRQFHQWUDWLHV#YDQ#QLNNHO#HQ#]LQN# ORSHQ#JHGXUHQGH#GH# WLMG#RS1#1LNNHO# LV#QD# 44#GDJHQ
YRRUELM#KHW#&2&3# #3/8#SXQW1#=LQN#LV#QD#55#GDJHQ#YRRUELM#KHW#&2&3# #3/8#SXQW1



9

7DEHO#431 5HVXOWDWHQ#YDQ#NRORP#,,,/#JHYXOG#PHW#S\UROXVLHW#HQ#]HROLHW1
GDJ $V#+�J2O, &2&3 &X#+�J2O, &2&3 1L#+�J2O, &2&3 =Q#+�J2O, &2&3
;#0#43--- Q1D1-- ?#G1O1- 3/33 473 3/6< 41833 3/3:
44 ?#G1O1- 3/33 433 3/36 543 3/8; 71;33 3/54
47 ?#G1O1- 3/33 43 3/33 593 3/:5 ;1533 3/69
53 Q1D1-- ?#G1O1- 3/33 5:3 3/:8 441333 3/7;
65 Q1D1-- Q1D1-- 5;3 3/:; 471333 3/94
86 9/8 3/33 46 3/33 633 3/;6 4;1333 3/:;

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ#KHW#PHWDDO# LV# ODJHU#GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU#$V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

-- Q1D1 QLHW#JHDQDO\VHHUG
--- ;#0#43 PHQJPRQVWHU#RYHU#GDJ#;#WRW#HQ#PHW#43

&RQFHQWUDWLHV#YDQ#NRORP#,9#+]HROLHW2S\UROXVLHW,
,Q#WDEHO#44#]LMQ#GH#UHVXOWDWHQ#YDQ#NRORP#,9/#JHYXOG#PHW#]HROLHW2S\UROXVLHW/#ZHHUJHJHYHQ1#+HW#6*:0
K#VWURRPW#HHUVW#GRRU#]HROLHW#HQ#YHUYROJHQV#GRRU#S\UROXVLHW1#'H# WDEHO#JHHIW#HHQ#RYHU]LFKW#YDQ#GH
FRQFHQWUDWLHV#YDQ#KHW#HIIOXHQW#QD#;#0#43#+PHQJPRQVWHU#RYHU#GDJ#;/#<#HQ#43,/#44/#47/#56/#65#HQ#86
GDJHQ1#7HYHQV#LV#GH#ZDDUGH#&2&3#EHUHNHQG1#,Q#NRORP#,9#YHUWRRQW#KHW#HIIOXHQW#HHQ#YHUKRJLQJ#LQ#GH
FRQFHQWUDWLH# YRRU# QLNNHO# HQ# ]LQN1#'H]H# YHUKRJLQJ# LV#PLQGHU# GDQ# YRRU# NRORP# ,,,1#1LNNHO# HQ# ]LQN
YHUWRQHQ#LQ#NRORP#,9#HHQ#ODWHUH#GRRUEUDDN#GDQ#LQ#NRORP#,,,1

7DEHO#441 5HVXOWDWHQ#YDQ#NRORP#,9/#JHYXOG#PHW#]HROLHW#HQ#S\UROXVLHW1
GDJ $V#+�J2O, &2&3 &X#+�J2O, &2&3 1L#+�J2O, &2&3 =Q#+�J2O, &2&3
;#0#43--- Q1D1-- Q1D1-- 87 3/48 893 3/35
44 ?#G1O1- 3/33 44 3/33 443 3/64 41<33 3/3;
47 ?#G1O1- 3/33 :/; 3/33 4;3 3/83 71933 3/53
56 Q1D1-- Q1D1-- 5;3 3/:; 451333 3/85
65 Q1D1-- Q1D1-- 583 3/9< 451333 3/85
86 ?#G1O1- 3/33 5: 3/34 633 3/;6 491333 3/:3

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ#KHW#PHWDDO# LV# ODJHU#GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU#$V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

-- Q1D1 QLHW#JHDQDO\VHHUG
--- ;#0#43 PHQJPRQVWHU#RYHU#GDJ#;#WRW#HQ#PHW#43

&RQFHQWUDWLHV#YDQ#NRORP#9#+PL[#YDQ#]HROLHW#HQ#S\UROXVLHW,
,Q#WDEHO#45#]LMQ#GH#UHVXOWDWHQ#YDQ#NRORP#9/#JHYXOG#PHW#HHQ#PL[#YDQ#]HROLHW#HQ#S\UROXVLHW/#ZHHUJH0
JHYHQ1#'H#WDEHO#JHHIW#HHQ#RYHU]LFKW#YDQ#GH#FRQFHQWUDWLHV#YDQ#KHW#HIIOXHQW#QD#45/#46/#54/#5<#HQ#86
GDJHQ1#7HYHQV# LV#GH#ZDDUGH#&2&3#EHUHNHQG1# ,Q#NRORP#9#EHJLQQHQ#GH#HOHPHQWHQ#QLNNHO#HQ#]LQN
GRRU#WH#EUHNHQ1#%HLGH#PHWDOHQ#]LMQ#YRRUELM#KHW#SXQW#&2&3# #3/81#1LNNHO#ZDV#QD#43#GDJHQ#YRRUELM#GLW
SXQW#HQ#]LQN#QD#47#GDJHQ1#+HW# OLMNW#GDW#NRORP#9#KHW#EHVW#YHUJHOHNHQ#NDQ#ZRUGHQ#PHW#NRORP# ,,,/
JHYXOG#PHW#S\UROXVLHW#HQ#]HROLHW1



:

7DEHO#451 5HVXOWDWHQ#YDQ#NRORP#9/#JHYXOG#PHW#HHQ#PL[#YDQ#]HROLHW#HQ#S\UROXVLHW1
GDJ $V#+�J2O, &2&3 &X#+�J2O, &2&3 1L#+�J2O, &2&3 =Q#+�J2O, &2&3
45 Q1D1-- Q1D1-- 4<3 3/86 71833 3/53
46 ?#G1O1- 3/33 8/4 3/33 4<3 3/86 81733 3/56
54 9/8 3/33 56 3/34 5:3 3/:8 451333 3/85
5< Q1D1-- Q1D1-- 5;3 3/:; 471333 3/94
86 8/4 3/33 ;9 3/36 663 3/<5 4<1333 3/;6

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ#KHW#PHWDDO# LV# ODJHU#GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU#$V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

-- Q1D1 QLHW#JHDQDO\VHHUG

61715 'RRUEUDDNFXUYHQ
,Q#GH# ILJXUHQ#4# WRW#HQ#PHW#8#]LMQ#GH#GRRUEUDDNFXUYHQ#YRRU#GH#NRORPPHQ# ,# WRW#HQ#PHW#9#ZHHUJH0
JHYHQ1#'H]H#FXUYHQ#]LMQ#JHEDVHHUG#RS#GH#UHVXOWDWHQ#YDQ#GH#DQDO\VHV1#1LNNHO#HQ#]LQN#EUHNHQ#LQ#DO
GH#NRORPPHQ#HHUGHU#GRRU#GDQ#ZHUG#YHUZDFKW#XLW#GH#VFKXGSURHYHQ1#+HW#YHUVFKLO#WXVVHQ#GH#VFKXG0
HQ# NRORPSURHYHQ# LV# GDW# LQ# GH# VFKXGSURHYHQ# HHQ# HYHQZLFKW#ZRUGW# EHUHLNW1#'LW# HYHQZLFKW#ZRUGW
PRJHOLMN#QLHW#EHUHLNW# LQ#GH#NRORPPHQ1#3ODVVDUG#HW#DO1# >5333@#EHVFKULMYHQ#YHUVFKLOOHQGH#RRU]DNHQ
YRRU#KHW#YHUVFKLO#WXVVHQ#EDWFK0#HQ#NRORPSURHYHQ1#+HW#UHVXOWDDW#YHUNUHJHQ#XLW#EDWFKSURHYHQ#LV#HHQ
UHVXOWDDW# JHEDVHHUG# RS# HHQ# WKHUPRG\QDPLVFK# HYHQZLFKW1# 'LW# HYHQZLFKW# ]HJW# QLHWV# RYHU# GH
NLQHWLVFKH#UHDFWLH#HQ#HHQ#HYHQWXHOH#YRRUNHXUVVWURPLQJ# LQ#GH#NRORP1#+HW#]RX#NXQQHQ#]LMQ#GDW#GH
FRQWDFWWLMG#LQ#GH#NRORP#YRRU#EHSDDOGH#PHWDOHQ#QLHW#YROGRHQGH#ODQJ#LV#RP#WRW#HHQ#YROOHGLJH#UHDFWLH
WH#NRPHQ1#(HQ#DQGHUH#IDFWRU#GLH#DIZLMNLQJHQ#NDQ#YHURRU]DNHQ#LV#HHQ#JURRW#GLVSHUVLHFRsIILFLsQW1

.RORP#,/#JHYXOG#PHW#S\UROXVLHW
8LW#ILJXXU#4#EOLMNW#GDW#QLNNHO#HQ#]LQN#HHUGHU#GRRUEUHNHQ#GDQ#ZHUG#YHUZDFKW1#(HQ#RRU]DDN#NDQ#]LMQ
GDW# NRSHU#PHW#QLNNHO#HQ# ]LQN# FRQFXUUHUHQ#RP#GH#DGVRUSWLHSOHNNHQ1#+HW# LV#RQGHUYRQGHQ#GDW#GH
DDQZH]LJKHLG#YDQ#&X#GH#VRUSWLH#YDQ#=Q#EHwQYORHGW/#PDDU#GH#DDQZH]LJKHLG#YDQ#=Q#EHwQYORHGW#QLHW
GH#VRUSWLH#YDQ#&X#>.XUGL#HQ#'RQHU/#4<;6@1

%7&#S\UROXVLHW

3/3

3/5

3/7

3/9

3/;

4/3

3 43 53 63 73 83 93

GDJHQ

&
2&
R

$V &X

1L =Q

)LJ1#41 'RRUEUDDNFXUYHQ#YDQ#NRSHU/#QLNNHO/#DUVHHQ#HQ#]LQN#YRRU#NRORP# ,/#JHYXOG#PHW#S\UROXVLHW1
7HYHQV#LV#ZHHUJHJHYHQ#GH#SRVLWLH#YDQ#GH#WKHRUHWLVFKH#GRRUEUDDNFXUYHQ#+%7&,#YRRU#QLNNHO
HQ#]LQN#RS#&2&3# #3/831

.RORP#,,/#JHYXOG#PHW#]HROLHW
8LW#ILJXXU#5/#GH#GRRUEUDDNFXUYHQ#+%7&,#YRRU#NRORP# ,,#JHYXOG#PHW#]HROLHW/#EOLMNW#GDW#QLNNHO#HQ#]LQN
HHUGHU#GRRUEUHNHQ1#(U#ZHUG#YHUZDFKW#GDW#DUVHHQ#DOV#HHUVWH#]DO#JDDQ#GRRUEUHNHQ1#2S#GLW#PRPHQW
EUHNHQ#QLNNHO#HQ#]LQN#HHUGHU#GRRU#GDQ#DUVHHQ1#'H#HHUGHUH#GRRUEUDDN#YDQ#QLNNHO#HQ#]LQN#NDQ#ZRU0



;

GHQ# EHwQYORHG# GRRU# GH# DDQZH]LJKHLG# YDQ# &X/# ]RDOV# YRRU# NRORP# ,# LV# EHVFKUHYHQ1# 7LMGHQV# KHW
GRRUVWURPHQ#YDQ#KHW#PDWHULDDO#]HROLHW#JDDW#GH#S+#YDQ#GH#YORHLEDUH#IDVH#RPKRRJ1#0HW#EHKXOS#YDQ
0,17(4$5#LV#EHUHNHQG#GDW#ELM#HHQ#KRJHUH#S+#HU#PHHU#&X0DUVHQDDW#JDDW#QHHUVODDQ#+]LH#WDEHO#7,1
(U# LV#GDDUGRRU#PLQGHU#&X#HQ#$V#DDQZH]LJ# LQ#KHW#HIIOXHQW1#'H#GRRUEUDDN#YDQ#DUVHHQ#]DO#RS#HHQ
ODWHU#WLMGVWLS#SODDWVYLQGHQ1

%7&#=HROLHW

3/3

3/5

3/7

3/9

3/;

4/3

3 43 53 63 73 83 93

GDJHQ
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$V &X

1L =Q

)LJ1#51 'RRUEUDDNFXUYHQ# YDQ# NRSHU/# QLNNHO/# DUVHHQ# HQ# ]LQN# YRRU# NRORP# ,,/# JHYXOG#PHW# ]HROLHW1
7HYHQV# LV#ZHHUJHJHYHQ#GH#SRVLWLH#YDQ#GH# WKHRUHWLVFKH#GRRUEUDDNFXUYHQ# +%7&,#YRRU#QLN0
NHO/#DUVHHQ#HQ#]LQN#RS#&2&3# #3/831

.RORP# ,,,/#JHYXOG#PHW#S\UROXVLHW2]HROLHW# +KHW# LQIOXHQW#VWURRPW#HHUVW#GRRU#S\UROXVLHW#HQ#YHUYROJHQV
GRRU#]HROLHW,
,Q#ILJXXU#6/#GH#GRRUEUDDNFXUYHQ#YRRU#NRORP#,,,#JHYXOG#PHW#S\UROXVLHW2]HROLHW/#]LMQ#GH#FRQFHQWUDWLHV
QLNNHO#HQ#]LQN#YHUKRRJG1#8LW#ILJXXU#4#EOLMNW#GDW#DUVHHQ#HQ#NRSHU#YROOHGLJ#ZRUGHQ#JHDGVRUEHHUG#GRRU
S\UROXVLHW1#:DQQHHU#HU#DDQJHQRPHQ#ZRUGW#GDW#S\UROXVLHW# LQ#GH]H#NRORP#DO#KHW#NRSHU#HQ#DUVHHQ
DGVRUEHHUW/#KHHIW#KHW#LQIOXHQW#LQ#GH#WZHHGH#ODDJ#YDQ#GH#NRORP#JHYXOG#PHW#S\UROXVLHW2]HROLHW#DOOHHQ
GH#PHWDOHQ#QLNNHO#HQ#]LQN#LQ#]LFK1#'H#S+#YDQ#GH#RSORVVLQJ#LV#RQJHYHHU#9/31#=LQN#HQ#QLNNHO#ZRUGHQ
HFKWHU#QLHW#YROOHGLJ#JHDGVRUEHHUG1

%7&#S\UROXVLHW2]HROLHW
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3/9

3/;
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)LJ1#61 'RRUEUDDNFXUYHQ# YDQ# NRSHU/# QLNNHO/# DUVHHQ# HQ# ]LQN# YRRU# NRORP# ,,,/# JHYXOG#PHW# S\UROX0
VLHW2]HROLHW#+KHW#LQIOXHQW#VWURRPW#HHUVW#GRRU#S\UROXVLHW#HQ#YHUYROJHQV#GRRU#]HROLHW,1



<

.RORP#,9/#JHYXOG#PHW#]HROLHW2S\UROXVLHW#+KHW#LQIOXHQW#VWURRPW#HHUVW#GRRU#]HROLHW#HQ#YHUYROJHQV#GRRU
S\UROXVLHW,
,Q# ILJXXU# 7/# GH# GRRUEUDDNFXUYHQ# YRRU# NRORP# ,9# JHYXOG#PHW# ]HROLHW2S\UROXVLHW/# LV# WH# ]LHQ# GDW# GH
FRQFHQWUDWLHV#QLNNHO#HQ#]LQN# LQ#GH# ORRS#YDQ#GH# WLMG#RSORSHQ1#+HW# OLMNW#GDW#]LQN#EHWHU#DGVRUEHHUW# LQ
GH]H#NRORP#GDQ#LQ#GH#NRORP#JHYXOG#PHW#S\UROXVLHW2]HROLHW#+]LH#ILJ1#6,#HQ#S\UROXVLHW#+]LH#ILJ1#4,1#(HQ
YHUNODULQJ#YRRU#GLW#YHUVFKLMQVHO#NDQ#]LMQ#GDW#ZDQQHHU#KHW#JURQGZDWHU#HHUVW#GRRU#GH#ODDJ#PHW#]HROLHW
VWURRPW#GH#S+#ZRUGW#YHUKRRJG1#+HW# LQIOXHQW/#GDW#YHUYROJHQV#GH#S\UROXVLHWODDJ#EHUHLNW/#KHHIW#HHQ
KRJHUH#S+#GDQ#KHW#LQIOXHQW#GDW#GH#NRORP#LQVWURRPW#JHYXOG#PHW#DOOHHQ#S\UROXVLHW#+UHVS1#9/7#HQ#8/;,1
'RRU#GH]H#S+0YHUKRJLQJ# ]DO#GH#DGVRUSWLH#DDQ#S\UROXVLHW# WRHQHPHQ1#'H#HHUGHUH#GRRUEUDDN# YDQ
QLNNHO#NDQ#ZRUGHQ#YHURRU]DDNW#GRRU#GH#DO#HHUGHU#EHVFKUHYHQ#FRQFXUUHQWLH#YDQ#&X1

%7&#]HROLHW2S\UROXVLHW

3/3

3/5

3/7

3/9

3/;

4/3

3 43 53 63 73 83 93

GDJHQ
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)LJ1#71 'RRUEUDDNFXUYHQ# YDQ# NRSHU/# QLNNHO/# DUVHHQ# HQ# ]LQN# YRRU# NRORP# ,9/# JHYXOG# PHW# ]HR0
OLHW2S\UROXVLHW#+KHW#LQIOXHQW#VWURRPW#HHUVW#GRRU#]HROLHW#HQ#YHUYROJHQV#GRRU#S\UROXVLHW,1

.RORP#9/#JHYXOG#PHW#HHQ#PL[#YDQ#]HROLHW#HQ#S\UROXVLHW
,Q#ILJXXU#8#]LMQ#GH#GRRUEUDDNFXUYHQ#YRRU#NRSHU/#QLNNHO/#DUVHHQ#HQ#]LQN#JHSORW1# ,Q#NRORP#9#EUHNHQ
QLNNHO#HQ#]LQN#DO#GRRU/#]RDOV#LQ#GH#DQGHUH#NRORPPHQ#LV#JHEHXUG1

%7&#PL[#YDQ#]HROLHW#HQ#S\UROXVLHW
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)LJ1#81 'RRUEUDDNFXUYHQ#YDQ#NRSHU/#QLNNHO/#DUVHHQ#HQ#]LQN#YRRU#NRORP#9/#JHYXOG#PHW#HHQ#PL[#YDQ
]HROLHW#HQ#S\UROXVLHW1



43

61716 S+0#HQ#(F0YHUORRS#LQ#KHW#HIIOXHQW#YDQ#NRORP#,09
,Q#ILJXXU#9#WRW#HQ#PHW#43#LV#KHW#S+0#HQ#(F0YHUORRS#LQ#KHW#HIIOXHQW#YDQ#GH#NRORPPHQ#ZHHUJHJHYHQ1
'H# S+# YDQ# KHW#6*:#ZDV# 8/;# HQ# GH#(F# YDQ# KHW#6*:#ZDV# 5/85#P62FP1#'H# S+# YDQ# NRORP# ,
VFKRPPHOW# URQG#8/:1#'H#S+#YDQ#NRORP# ,,#VFKRPPHOW# URQG#9/91#'H#S+#YDQ#NRORP# ,,,#VFKRPPHOW
URQG#9/81#'H#S+#YDQ#NRORP#,9#VFKRPPHOW#URQG#9/61#'H#S+#YDQ#NRORP#9#VFKRPPHOW#URQG#9/51#'H
(F# VFKRPPHOW# LQ# DOOH# NRORPPHQ# WXVVHQ# 4/;8# HQ# 5/33#P62FP1#'H# S+# HQ#(F# ]LMQ# VWDELHO# LQ# DOOH
NRORPPHQ/#ZDW#EHWHNHQW#GDW#S\UROXVLHW#HQ#]HROLHW#HHQ#VWHUNH#EXIIHUFDSDFLWHLW#KHEEHQ1
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61717 &RQFHQWUDWLHV#YDQ#NRORPSURHYHQ#PHW#ODJHUH#FRQFHQWUDWLHV
&RQFHQWUDWLHV#YDQ#NRORP#,#+S\UROXVLHW,
7DEHO#46#JHHIW#GH#JHPHWHQ#FRQFHQWUDWLHV#YDQ#NRORP# ,# +S\UROXVLHW,#QD#5/#</#46#HQ#4:#GDJHQ1#2Q0
GDQNV#GH# ODJHUH#FRQFHQWUDWLHV# LQ#KHW#V\QWKHWLVFKH#JURQGZDWHU#GDQ# WLMGHQV#GH#HHUVWH#NRORPSURH0
YHQ/#YHUWRRQW#NRORP# ,#HHQ#YHUKRJLQJ#YDQ#QLNNHO#HQ#]LQN1#'H#FRQFHQWUDWLHV#YDQ#QLNNHO#HQ#]LQN#EH0
YLQGHQ# ]LFK# RS# 7:#(# UHVSHFWLHYHOLMN# 53#(# YDQ# GH# PD[LPDOH# FRQFHQWUDWLHV# +UHVS1# 633#�J2O# HQ
51:33#�J2O,#YDQ#KHW#V\QWKHWLVFK#YHUYXLOGH#JURQGZDWHU1#'H#YROJRUGH#YDQ#GRRUEUDDN/#QLNNHO#YRRU#]LQN/
NRPW#ZHO#RYHUHHQ#PHW#GH#NRORPSURHYHQ#PHW#GH#KRJHUH#LQIOXHQWFRQFHQWUDWLH1

7DEHO#461 *HJHYHQV#YDQ#NRORP#,#+S\UROXVLHW,/#QD#5/#</#46#HQ#4:#GDJHQ1
PHWDDO 5#GDJHQ <#GDJHQ 46#GDJHQ 4:#GDJHQ
$V#+�J2O, ?#G1O1- ?#G1O1- ?#G1O1- ?#G1O1-
&X#+�J2O, ?#G1O1- 9/; ?#G1O1- ?#G1O1-
1L#+�J2O, ?#G1O1- 56 443 473
=Q#+�J2O, 68 5; 6:3 883

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ# KHW#PHWDDO# LV# ODJHU# GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU# $V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

&RQFHQWUDWLHV#YDQ#NRORP#,,#+]HROLHW,
,Q# WDEHO#47#]LMQ#GH#UHVXOWDWHQ#YDQ#NRORP# ,,/#JHYXOG#PHW#]HROLHW/#ZHHUJHJHYHQ1#8LW# WDEHO#47#YDOW# WH
OH]HQ#GDW#DUVHHQ/#QLNNHO#HQ#]LQN#RSORSHQ1#'H]H#FRPSRQHQWHQ#VFKLMQHQ# WH#EHJLQQHQ#PHW#GRRUEUH0
NHQ1#(HQ#YROOHGLJH#GRRUEUDDN#YLQGW#QRJ#QLHW#SODDWV1#.RSHU#KHHIW#HHQ#HIIOXHQWFRQFHQWUDWLH#GLH#URQG
GH#GHWHFWLHOLPLHW# OLJW# +8#�J2O,1#'H#YHUKRRJGH#FRQFHQWUDWLHV#YDQ#QLNNHO#HQ#]LQN#NRPHQ#RYHUHHQ# LQ
YHUJHOLMNLQJ#PHW#GH# UHVXOWDWHQ# YDQ#GH# NRORP#JHYXOG#PHW#S\UROXVLHW/#ZDDU# QLNNHO# HQ# ]LQN# HHUGHU
GRRUEUHNHQ1

7DEHO#471 *HJHYHQV#YDQ#NRORP#,,#+]HROLHW,/#QD#5/#</#46#HQ#4:#GDJHQ1
PHWDDO 5#GDJHQ <#GDJHQ 46#GDJHQ 4:#GDJHQ
$V#+�J2O, ?#G1O1- :; 443 4;3
&X#+�J2O, 44 :/7 :13 91;
1L#+�J2O, 8/; 483 493 4<3
=Q#+�J2O, 49 <; 483 553

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ# KHW#PHWDDO# LV# ODJHU# GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU# $V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

&RQFHQWUDWLHV#YDQ#NRORP#,,,#+S\UROXVLHW2]HROLHW,
.RORP#,,,/#JHYXOG#PHW#S\UROXVLHW2]HROLHW/#YHUWRRQW#WHQ#RS]LFKWH#YDQ#NRORP#,9#HHQ#JURWHUH#YHUKRJLQJ
YDQ#GH#PHWDOHQ#QLNNHO#HQ#]LQN#+]LH# WDEHO#48,1#1LNNHO#EHYLQGW#]LFK#ERYHQ#&2&3# #3/8#QD#46#GDJHQ1
=LQN#EHYLQGW#]LFK#GDDU#QRJ#UXLP#RQGHU#QD#4:#GDJHQ#+&2&3# #3/4<,1

7DEHO#481 *HJHYHQV#YDQ#NRORP#,,,#+S\UROXVLHW2]HROLHW,/#QD#5/#</#46#HQ#4:#GDJHQ1
PHWDDO 5#GDJHQ <#GDJHQ 46#GDJHQ 4:#GDJHQ
$V#+�J2O, ?#G1O1- ?#G1O1- ?#G1O1- ?#G1O1-
&X#+�J2O, ?#G1O1- ?#G1O1- ?#G1O1- ?#G1O1-
1L#+�J2O, :/3 463 483 4;3
=Q#+�J2O, 46 483 663 853

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ# KHW#PHWDDO# LV# ODJHU# GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU# $V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O
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&RQFHQWUDWLHV#YDQ#NRORP#,9#+]HROLHW2S\UROXVLHW,
.RORP# ,9/#JHYXOG#PHW#]HROLHW2S\UROXVLHW/#YHUWRRQW#HHQ#YHUKRJLQJ# LQ#FRQFHQWUDWLH#YDQ#GH#PHWDOHQ
QLNNHO#HQ#]LQN1#'H]H#YHUKRJLQJ# LV#PDUJLQDDO/#&2&3# #3/56#HQ#&2&3# #3/34#QD#4:#GDJHQ#YRRU# UHV0
SHFWLHYHOLMN#1L#HQ#=Q#+]LH#WDEHO#49,1

7DEHO#491 *HJHYHQV#YDQ#NRORP#,9#+]HROLHW2S\UROXVLHW,/#QD#5/#</#46#HQ#4:#GDJHQ1
PHWDDO 5#GDJHQ <#GDJHQ 46#GDJHQ 4:#GDJHQ
$V#+�J2O, ?#G1O1- ?#G1O1- ?#G1O1- ?#G1O1-
&X#+�J2O, ?#G1O1- ?#G1O1- ?#G1O1- ?#G1O1-
1L#+�J2O, ?#G1O1- 6: 7; :3
=Q#+�J2O, 48 ?#G1O1- 47 5:

- ?#G1O1 GH# FRQFHQWUDWLH# YDQ# KHW#PHWDDO# LV# ODJHU# GDQ# GH# GHWHFWLHOLPLHW/# GH]H# LV# YRRU# $V# 8/3#�J2O/# YRRU
&X#8/3#�J2O/#YRRU#1L#8/3#�J2O#HQ#YRRU#=Q#43/3#�J2O

618 9HUJHOLMNLQJ#YDQ#GRRUEUDDNFXUYHQ#PHW#YHUVFKLOOHQGH#LQIOXHQWFRQFHQWUDWLHV

'H#GRRUEUDDNFXUYHQ/#ZDDUELM#KRJH#FRQFHQWUDWLHV#]LMQ#JHEUXLNW#ELM#KHW# LQIOXHQW/#ZRUGHQ# LQ#ILJXXU#44
WRW#HQ#PHW# 47#YHUJHOHNHQ#PHW#GRRUEUDDNFXUYHQ#ZDDUELM# ODJHUH# LQIOXHQWFRQFHQWUDWLHV# ]LMQ#JHKDQ0
WHHUG1# ,Q# WDEHO# 4:# LV# HHQ# RYHU]LFKW# JHJHYHQ# YDQ# GH# JHKDQWHHUGH# FRQFHQWUDWLHV# HQ# JURQGZDWHU0
VQHOKHGHQ1

7DEHO#4:1 *HJHYHQV#YDQ#NRORPPHQ#PHW#ODJH#HQ#KRJH#LQIOXHQWFRQFHQWUDWLHV1
NRORPPHQ#PHW#ODJH
LQIOXHQWFRQFHQWUDWLHV

NRORPPHQ#PHW#KRJH
LQIOXHQWFRQFHQWUDWLHV

DUVHHQ#+�J2O, 51:33 71433
NRSHU#+�J2O, 51933 61533
QLNNHO#+�J2O, 633 693
]LQN#+�J2O, 51:33 561333
JURQGZDWHUVQHOKHLG#+P2M, 66/;9 4</;9

2P#GH#GRRUEUDDNFXUYHQ#PHW#HONDDU# WH#NXQQHQ#YHUJHOLMNHQ# LV#&2&3#KLHU#XLWJH]HW# WHJHQ#SRULHYROX0
PHQ#LQ#SODDWV#YDQ#GDJHQ1#1LNNHO#LV#LQ#GH#NRORPPHQ#PHW#KRJH#LQIOXHQWFRQFHQWUDWLHV#YHUGHU#GRRUJH0
EURNHQ#GDQ# LQ#GH# NRORPPHQ#PHW# ODJH# LQIOXHQWFRQFHQWUDWLHV1#+HW# YHUVFKLO# ]RX# YHUNODDUG# NXQQHQ
ZRUGHQ#GRRU#KHW#NOHLQH#YHUVFKLO# LQ# LQIOXHQWFRQFHQWUDWLH# +633# W1R1Y1# 693#�J2O,1#'H#GRRUVWURRPVQHO0
KHLG#LQ#GH#NRORPPHQ#PHW#KRJH#LQIOXHQWFRQFHQWUDWLHV#OLJW#ODJHU/#ZDDUGRRU#GH#FRQWDFWWLMG#WXVVHQ#GH
PHWDOHQ#HQ#KHW#PDWHULDDO#JURWHU# LV1#+LHUGRRU#KHHIW#QLNNHO# LQ#GH#NRORPPHQ#PHW#KRJH# LQIOXHQWFRQ0
FHQWUDWLHV#PHHU#WLMG#RP#LQ#HYHQZLFKW#WH#NRPHQ1#(HQ#DQGHU#JURRW#YHUVFKLO#WXVVHQ#GH#WZHH#SURHYHQ
LV#GH#LQIOXHQWFRQFHQWUDWLH#YDQ#NRSHU#HQ#]LQN1#'H]H#LV#KRJHU#LQ#GH#NRORPSURHYHQ#PHW#KRJH#LQIOXHQW0
FRQFHQWUDWLHV1#'LW#]RX#HHQ#DDQZLM]LQJ#NXQQHQ#]LMQ#YRRU#KHW#RSWUHGHQ#YDQ#FRPSHWLWLH#WXVVHQ#NRSHU/
QLNNHO#HQ#]LQN1#8LW# ILJXXU#44# WRW#HQ#PHW#47#EOLMNW#GDW#HHQ#YHUDQGHULQJ# LQ#GRRUVWURRPVQHOKHLG#QLHW
KHHIW#JHOHLG#WRW#HHQ#YHUWUDDJGH#GRRUEUDDN1
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9HUJHOLMNLQJ#GRRUEUDDN#FXUYHQ
#NRORP#,/#JHYXOG#PHW#S\UROXVLHW
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9HUJHOLMNLQJ#GRRUEUDDNFXUYHQ#
NRORP#,,/#JHYXOG#PHW#]HROLHW
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9HUJHOLMNLQJ#GRRUEUDDN#FXUYHV#
NRORP#,,,/#JHYXOG#PHW#S\UROXVLHW2]HROLHW
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)LJ1#461 9HUJHOLMNLQJ#%7&#YDQ#NRORP#,,,/#JHYXOG#PHW#S\UROXVLHW2]HROLHW#+KHW#LQIOXHQW#JDDW#HHUVW#GRRU
S\UROXVLHW#HQ#YHUYROJHQV#GRRU#]HROLHW,/#YRRU#1L#HQ#=Q1
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9HUJHOLMNLQJ#GRRUEUDDN#FXUYHQ#
NRORP#,9/#JHYXOG#PHW#]HROLHW2S\UROXVLHW
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SRUHYROXPV

&
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=Q#%RXG%

=Q

)LJ1#471 9HUJHOLMNLQJ#%7&#YDQ#NRORP#,9/#JHYXOG#PHW#]HROLHW2S\UROXVLHW#+KHW#LQIOXHQW#JDDW#HHUVW#GRRU
]HROLHW#HQ#YHUYROJHQV#GRRU#S\UROXVLHW,/#YRRU#1L#HQ#=Q1

7 &RQFOXVLHV

0# 'H#YRRUJHVWHOGH#PL[#YDQ#PHWDOHQ# +]LH# WDEHO#4,#NDQ#QLHW#EHVWDDQ#RQGHU#GH#JHEUXLNWH#RPVWDQ0
GLJKHGHQ1#.RSHU#VODDW#VDPHQ#PHW#DUVHHQ#QHHU#HQ#KHW#SHUFHQWDJH#JHYRUPGH#QHHUVODJ#ZRUGW
KRJHU#ELM#HHQ#KRJHUH#S+1

0# ,Q#DOOH#NRORPPHQ#EUHNHQ#QLNNHO#HQ#]LQN#HHUGHU#GRRU#GDQ#ZHUG#YHUZDFKW1#,Q#NRORP#,/#JHYXOG#PHW
S\UROXVLHW/#LV#]LQN#YROOHGLJ#GRRUJHEURNHQ#QD#86#GDJHQ1#'H#HHUGHUH#GRRUEUDDN#YDQ#QLNNHO#HQ#]LQN
ZRUGW#YHURRU]DDNW#GRRU#FRPSHWLWLH#RP#DGVRUSWLHSODDWVHQ#PHW#NRSHU1

0# +HW#HIIHFW#YDQ#FRPSHWLWLH#RS#GH#YDVWOHJJLQJ#YDQ#QLNNHO#HQ#]LQN# LV#JURWHU#GDQ#KHW#HIIHFW#YDQ#GH
GRRUVWURRPVQHOKHLG1

8 /LWHUDWXXU

.XUGL/#)1#HQ#+1(1#'RQHU/#4<;61
=LQF#DQG#FRSSHU#VRUSWLRQ#DQ#LQWHUDFWLRQ#LQ#VRLOV1
6RLO#6FL1#$P1#-1#7:=#;:60;:91

3ODVVDUG/#)1/#71:LQLDUVNL#HQ#01#3HWLW05DPHO/#53331
5HWHQWLRQ#DQG#GLVWULEXWLRQ#RI#WKUHH#KHDY\#PHWDOV# LQ#D#FDUERQDWHG#VRLO=#FRPSDULVRQ#EHWZHHQ#EDWFK
DQG#XQVDWXUDWHG#FROXPQ#VWXGLHV1
-RXUQDO#RI#&RQWDPLQDQW#+\GURORJ\#75=#<<04441


