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VFRUHSXQW�QLHW�ZRUGHQ�WRHJHNHQG��

�� %HRRUGHOLQJVPRGHO�

2SJDYH���'HILEULOODWRU��

�� PD[LPXPVFRUH���
XLWNRPVW�� PD[ ���$,

YRRUEHHOG�YDQ�HHQ�EHSDOLQJ��

8LW� PD[ PD[8 , 5 �YROJW�
�

PD[
PD[

��� ��
���$�

��

8
,

5

� DIOH]HQ�YDQ� PD[8 �

� JHEUXLN�YDQ�8 ,5 �
� FRPSOHWHUHQ�YDQ�GH�EHSDOLQJ� �

9UDDJ� $QWZRRUG� 6FRUHV



���������D�9:���F� �� OHHV�YHUGHU�

9UDDJ� $QWZRRUG� 6FRUHV

�� PD[LPXPVFRUH���
YRRUEHHOG�YDQ�HHQ�DQWZRRUG��
'H�HOHNWULVFKH�HQHUJLH�YDQ�GH�SXOV�LV�LQ�LHGHU�JHYDO�NOHLQHU�GDQ�GH�ZDDUGH��

� � �
� ����� �� �

���� ���� �� ��� �� �-�
��

8
( W

5
'XV�GH�KRHYHHOKHLG�HQHUJLH�EOLMIW�RQGHU�GH�PD[LPDOH�ZDDUGH�YDQ�����-��

� JHEUXLN�YDQ�
�

��RI�� �
8

( 8,W ( W
5

�

� DIOH]HQ�YDQ�GH�SXOVGXXU� �
� FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ� �
� FRQVHTXHQWH�FRQFOXVLH� �

2SPHUNLQJ�
$OV�GH�NDQGLGDDW�YRRU�GH�VSDQQLQJ�GH�JHPLGGHOGH�ZDDUGH�QHHPW��JRHG�
UHNHQHQ��

�� PD[LPXPVFRUH���
YRRUEHHOG�YDQ�HHQ�DQWZRRUG��
%LM�HHQ�JURWHUH�ZHHUVWDQG�LV�GH�VWURRPVWHUNWH�HQ�GDDUPHH�RRN�KHW�YHUPRJHQ�
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'LDJUDP�D�JHHIW�GH]H�VLWXDWLH�KHW�EHVW�ZHHU�

� LQ]LFKW�GDW�GH�JHOHLGEDDUKHLG XLWHLQGHOLMN�QDDU�QXO�JDDW �
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9RRU�GLW�H[DPHQ�]LMQ�GH�YROJHQGH�YDNVSHFLILHNH�UHJHOV�YDVWJHVWHOG�
� (HQ�DIZLMNLQJ�LQ�GH�XLWNRPVW�YDQ�HHQ�EHUHNHQLQJ�GRRU�DFFHSWDEHO�WXVVHQWLMGV�

DIURQGHQ�ZRUGW�GH�NDQGLGDDW�QLHW�DDQJHUHNHQG�
� 'H�XLWNRPVW�YDQ�HHQ�EHUHNHQLQJ�PDJ�ppQ�VLJQLILFDQW�FLMIHU�PHHU�RI�PLQGHU�EHYDWWHQ�

GDQ�RS�JURQG�YDQ�GH�QDXZNHXULJKHLG�YDQ�GH�YHUPHOGH�JHJHYHQV�YHUDQWZRRUG�LV��
WHQ]LM�LQ�GH�YUDDJ�LV�YHUPHOG�KRHYHHO�VLJQLILFDQWH�FLMIHUV�GH�XLWNRPVW�GLHQW�WH�
EHYDWWHQ�

� +HW�ODDWVWH�VFRUHSXQW��DDQJHGXLG�PHW�µFRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ¶��ZRUGW�QLHW�
WRHJHNHQG�LQ�GH�YROJHQGH�JHYDOOHQ�

HHQ�IRXW�LQ�GH�QDXZNHXULJKHLG�YDQ�GH�XLWNRPVW
HHQ�RI�PHHU�UHNHQIRXWHQ
KHW�QLHW�RI�YHUNHHUG�YHUPHOGHQ�YDQ�GH�HHQKHLG�YDQ�HHQ�XLWNRPVW��WHQ]LM�JH]LHQ�
GH�YUDDJVWHOOLQJ�KHW�ZHHUJHYHQ�YDQ�GH�HHQKHLG�RYHUERGLJ�LV��,Q�]R
Q�JHYDO�VWDDW�
LQ�KHW�DQWZRRUGPRGHO�GH�HHQKHLG�WXVVHQ�KDDNMHV�

� +HW�ODDWVWH�VFRUHSXQW�ZRUGW�HYHQPLQ�WRHJHNHQG�DOV�MXLVWH�DQWZRRUGHOHPHQWHQ�IRXWLHI�
PHW�HONDDU�ZRUGHQ�JHFRPELQHHUG�RI�DOV�HHQ�RQMXLVW�DQWZRRUGHOHPHQW�HHQ�
VXEVWDQWLsOH�YHUHHQYRXGLJLQJ�YDQ�GH�EHUHNHQLQJ�WRW�JHYROJ�KHHIW�

� ,Q�KHW�JHYDO�YDQ�HHQ�IRXWLHYH�RSORVVLQJVPHWKRGH��ZDDUELM�JHHQ�RI�VOHFKWV�HHQ�
EHSHUNW�DDQWDO�GHHOVFRUHSXQWHQ�NXQQHQ�ZRUGHQ�WRHJHNHQG��PDJ�KHW�ODDWVWH�
VFRUHSXQW�QLHW�ZRUGHQ�WRHJHNHQG�

� %HRRUGHOLQJVPRGHO

2SJDYH����/LFKWSUDFWLFXP

� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�

'H�EXLV�LV�DDQ�EHLGH�NDQWHQ�DIJHVORWHQ RP�OLFKW�YDQ�EXLWHQDI�WH�
YRRUNRPHQ�
'H�EXLV�LV�YDQ�ELQQHQ�]ZDUW�JHPDDNW�RP�UHIOHFWLHV�YDQ�KHW�OLFKW�LQ�GH�
EXLV�WH�YRRUNRPHQ�

LQ]LFKW�GDW�OLFKW�YDQ�EXLWHQDI�WHJHQJHKRXGHQ�PRHW�ZRUGHQ �
LQ]LFKW�GDW�UHIOHFWLHV�YDQ�KHW�OLFKW�LQ�GH�EXLV�YRRUNRPHQ�PRHWHQ ZRUGHQ �

9UDDJ $QWZRRUG 6FRUHV
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� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�

'H�ZHHUVWDQGHQ�YHUKRXGHQ�]LFK�DOV�GH�VSDQQLQJHQ�RYHU�GH�ZHHUVWDQGHQ��
2PGDW�GH VRP�YDQ�WZHH�VSDQQLQJHQ�JHOLMN�LV�DDQ�GH�EDWWHULMVSDQQLQJ��LV�
KLHUPHH�GH�ZHHUVWDQG�YDQ�GH�/'5�WH�EHSDOHQ�

WHNHQHQ�YDQ�HHQ�FLUFXLW�PHW�HHQ�VSDQQLQJVEURQ��GH�ZHHUVWDQG�HQ�GH�
/'5�LQ�VHULH �
WHNHQHQ�YDQ�GH�VSDQQLQJVPHWHU�SDUDOOHO�DDQ�GH�ZHHUVWDQG�RI�GH�/'5 �
LQ]LFKW�GDW�GH�ZHHUVWDQGHQ�]LFK�YHUKRXGHQ�DOV�GH�VSDQQLQJHQ�RYHU�GLH�
ZHHUVWDQGHQ �
FRPSOHWHUHQ�YDQ�GH�XLWOHJ �

2SPHUNLQJHQ
'H�/'5�KRHIW�QLHW�PHW�KHW�MXLVWH�V\PERRO�XLW�%LQDV�JHWHNHQG�WH�ZRUGHQ�
$OV�HU�PHHU�HOHPHQWHQ�LQ�GH�VFKDNHOLQJ�JHEUXLN�]LMQ��PD[LPDDO���SXQWHQ�
WRHNHQQHQ

� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�
%LM�[� ���FP�JHOGW�YRRU�GH�ZHHUVWDQG�YDQ�GH�/'5�� � ����N �5

8LW�GH�LMNJUDILHN�YROJW�HHQ�YHUOLFKWLQJVVWHUNWH�YDQ�����OX[�
%LM�[  ���FP�YROJW�YRRU�GH�ZHHUVWDQG�YDQ�GH�/'5� � �����N �5

8LW�GH�LMNJUDILHN�YROJW�HHQ�YHUOLFKWLQJVVWHUNWH�YDQ����OX[�
'H�DIVWDQG�LV���NHHU�]R�JURRW�GXV�GH�YHUOLFKWLQJVVWHUNWH�]RX�YROJHQV�GH�

NZDGUDWHQZHW�
�

�
����

�
NHHU�]R�JURRW�PRHWHQ�]LMQ��8LW�GH�PHWLQJHQ�YROJW�

YRRU�GH�YHUKRXGLQJ�YDQ�GH�YHUOLFKWLQJVVWHUNWHQ��
��

�����
���

�'XV�NORSW�GH�NZDGUDWHQZHW�YRRU�GH]H�PHWLQJHQ��

DIOH]HQ�YDQ�GH�ZHHUVWDQG�YDQ�GH�/'5�ELM�[  ���FP�HQ�[  ���FP��PHW�HHQ�
PDUJH�YDQ��� �
DIOH]HQ�YDQ�GH�ELMEHKRUHQGH�YHUOLFKWLQJVVWHUNWHQ�XLW�GH�LMNJUDILHN��PHW�
HHQ�PDUJH�YDQ���OX[� �
LQ]LFKW�LQ�GH�NZDGUDWHQZHW �
FRPSOHWHUHQ�YDQ�KHW�DQWZRRUG �
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� %HRRUGHOLQJVPRGHO

=RQYROJV\VWHHP

� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�
'H�WZHH�SDUDOOHOOH�WDNNHQ�$%'�HQ�$&'�]LMQ�LGHQWLHN��'XV�VWDDW�HU�JHHQ�
VSDQQLQJ�RYHU�GH�PRWRU�HQ�ORRSW�HU�JHHQ�VWURRP�GRRU�GH�PRWRU�

� LQ]LFKW�GDW�EHLGH�SDUDOOHOOH�WDNNHQ�LGHQWLHN�]LMQ���LQ]LFKW�LQ�GH�
V\PPHWULH�YDQ�GH�VFKDNHOLQJ �

� LQ]LFKW�GDW� $% $&8 8 RI� '% '&8 8 �

� PD[LPXPVFRUH��

XLWNRPVW��YHUOLFKWLQJVVWHUNWH�(  � ��� �� �OX[ �PHW�HHQ�PDUJH�YDQ� �� �� �OX[ �

YRRUEHHOGHQ�YDQ�HHQ�EHSDOLQJ�

PHWKRGH��
2PGDW�GRRU�GH�KRRIGNULQJ�HHQ�VWURRP�ORRSW�YDQ�����P$��ORRSW�GRRU�HONH�
WDN�HHQ�VWURRP�YDQ����P$��9RRU�HONH�WDN�JHOGW�� 7 7 7�8 , 5

,QYXOOHQ�OHYHUW� �
7��� �� �� �5

'LW�JHHIW�� 7 ���� �5

(U�JHOGW�� 7 � /'5 �5 5 5

'LW�OHYHUW� /'5 ���� �����N �5

$IOH]HQ�LQ�ILJXXU���JHHIW��YHUOLFKWLQJVVWHUNWH� ��� �� �OX[�(

� JHEUXLN�YDQ�8 ,5 PHW� �
/'5 EURQ�, , �

� LQ]LFKW�GDW� 7 � /'55 5 5 �

� FRPSOHWHUHQ�YDQ�GH�EHSDOLQJ �

RI

9UDDJ $QWZRRUG 6FRUHV
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PHWKRGH��
2PGDW�GRRU�GH�KRRIGNULQJ�HHQ�VWURRP�ORRSW�YDQ�����P$��ORRSW�GRRU�HONH�
WDN�HHQ�VWURRP�YDQ����P$�

9RRU�ZHHUVWDQG�5� JHOGW�
� �

�
� �� �� �� ����9�5 58 , 5

'DQ�JHOGW�YRRU�/'5���
�/'5 5 ��� ��� ����9�8 8 8

'DQ�JHOGW�� /'5
/'5 �

���
���� �����N �

�� ��

8
5

,

$IOH]HQ�LQ�ILJXXU���JHHIW��YHUOLFKWLQJVVWHUNWH� ��� �� �OX[�(

� JHEUXLN�YDQ�8 ,5 PHW� �
/'5 EURQ�, , �

� LQ]LFKW�GDW� 7 � /'58 8 8 �

� FRPSOHWHUHQ�YDQ�GH�EHSDOLQJ �

� PD[LPXPVFRUH��
YRRUEHHOGHQ�YDQ�HHQ�DQWZRRUG�

PHWKRGH��
$OV�HU�PLQGHU�OLFKW�RS�/'5� YDOW��QHHPW�GH�ZHHUVWDQG�YDQ�/'5� WRH��HQ GXV�

QHHPW� $&8 DI���(U�JHOGW�GXV� %' &'8 8 ���RIWHZHO� $% $&�8 8 ��'XV�JHOGW�

%& ��8 � 'XV�ORRSW�GH�VWURRP�YDQ�SXQW�&�QDDU�SXQW�%�

� LQ]LFKW�GDW�ELM�PLQGHU�OLFKW�GH�ZHHUVWDQG�YDQ�/'5� JURWHU�ZRUGW �

� LQ]LFKW�GDW %' &'8 8 �

� FRPSOHWHUHQ�YDQ�GH�XLWOHJ �

RI

PHWKRGH��
$OV�HU�PLQGHU�OLFKW�RS�/'5� YDOW��QHHPW�GH�ZHHUVWDQG�YDQ�/'5� WRH�HQ�GXV�

RRN�
�/'5 �8 9RRU�GH�NULQJ�%&'%�JHOGW��

� �%& /'5 /'5 ��8 8 8

$DQJH]LHQ�QX�JHOGW��
� �/'5 /'58 8 HQ�GH�WHNHQV�YDQ�GLH�VSDQQLQJHQ�

WHJHQJHVWHOG�]LMQ��JHOGW� %& ��8

'XV�ORRSW�GH�VWURRP�YDQ�SXQW�&�QDDU�SXQW�%�

� LQ]LFKW�GDW�ELM�PLQGHU�OLFKW�GH�ZHHUVWDQG�YDQ�/'5� JURWHU�ZRUGW �

� WRHSDVVHQ�YDQ�GH�VSDQQLQJVZHW�YDQ�.LUFKKRI�RS�NULQJ�%&'% �
� FRPSOHWHUHQ�YDQ�GH�XLWOHJ �

2SPHUNLQJ
$DQ�HHQ�UHGHQHULQJ�GLH�HU��LPSOLFLHW��YDQ�XLWJDDW�GDW� $% $&, , ��KHW�WZHHGH�

HQ�GHUGH�VFRUHSXQW EHLGH�QLHW�WRHNHQQHQ�



9:������D������F � OHHV�YHUGHU�

9UDDJ $QWZRRUG 6FRUHV

� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�
'H�WLMG�YDQ�����PLOMDUG�MDDU�NRPW�RYHUHHQ�PHW���KDOYHULQJVWLMGHQ�

1D�GLH�WLMG�]LMQ�HU�YDQ������.�DWRPHQ�
�� �

� �
GHHO ��� .�DWRPHQ�RYHU�

9DQ�GH�YHUYDOOHQ�.�DWRPHQ�LV�����RPJH]HW�LQ�$U��
'LW�]LMQ ���� ��� �� DWRPHQ�

'XV�JHOGW�
DDQWDO�JHYRUPGH�$U����DWRPHQ ��

�����
DDQWDO�QRJ�DDQZH]LJH�.����DWRPHQ ���

�'XV�LV�GH�RXGHUGRP YDQ�KHW�JHVWHHQWH�RQJHYHHU�����PLOMDUG�MDDU��

� LQ]LFKW�GDW�GDW�GH�OHHIWLMG�RYHUHHQNRPW�PHW���KDOYHULQJVWLMGHQ �
� LQ]LFKW�GDW�����YDQ�GH�YHUYDOOHQ�.�DWRPHQ�RPJH]HW�LV�LQ�$U�DWRPHQ �
� FRPSOHWHUHQ�YDQ�KHW�DQWZRRUG� �

� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�
.RROVWRI����PHWKRGH��KHW�PDWHULDDO�LV�WH�RXG��HU�]DO�JHHQ�PHHWEDUH�
KRHYHHOKHLG�&����PHHU�RYHU�]LMQ�
.DOLXP�DUJRQ�PHWKRGH��HLHUVFKDOHQ�]LMQ�JHHQ�KDUG�JHVWHHQWH�HQ�KRXGHQ�
DUJRQ�QLHW�YDVW���GH�KDOYHULQJVWLMG�YDQ�GH]H�PHWKRGH�LV�YHHO�WH�JURRW�
YHUJHOHNHQ�PHW�GH�JHVFKDWWH�RXGHUGRP��RP�QDXZNHXULJ�GH�OHHIWLMG�WH�
EHSDOHQ�

� LQ]LFKW�GDW�KHW�PDWHULDDO�YHHO�WH�RXG�LV�YRRU�GH�&����PHWKRGH �
� LQ]LFKW�GDW�DUJRQ�QLHW�LQ�GH�HLHUVFKDOHQ�EOLMIW���GDW�GH�KDOYHULQJVWLMG�YDQ�

GH�NDOLXP�DUJRQ�PHWKRGH�WH�JURRW�LV YRRU�HHQ�QDXZNHXULJH�EHSDOLQJ �

2SJDYH�� 5HNVWURRNMH

� PD[LPXPVFRUH��
XLWNRPVW�� �����PO

YRRUEHHOG�YDQ�HHQ�EHUHNHQLQJ�

9RRU�GH�ZHHUVWDQG�JHOGW��
O

5
$

PHW� ��$ U

,QYXOOHQ�OHYHUW�� �
� ��

�

��� ���� �� �
� �� �� �

O

'LW�OHYHUW�� �����P�O

� JHEUXLN�YDQ�
O

5
$

HQ�RS]RHNHQ�YDQ� �

� JHEUXLN�YDQ� �$ U PHW� �
�

U G �

� FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ �
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�� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�
$OV�KHW�UHNVWURRNMH�XLWUHNW��ZRUGW�O JURWHU�HQ�$ NOHLQHU���+LHUGRRU�ZRUGW�5
JURWHU��

� LQ]LFKW�GDW�O JURWHU�ZRUGW� �
� LQ]LFKW�GDW�$ NOHLQHU�ZRUGW �

�� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�
$OV�GH�EHLGH�ZHHUVWDQGHQ�JHOLMN�]LMQ�DDQ� ���� � LV�GH�VSDQQLQJ�GLH�GH�
YROWPHWHU�DDQJHHIW�JHOLMN�DDQ������9�

VSDQQLQJ�GLH�GH�VSDQQLQJVPHWHU�DDQJHHIW�� QLHXZ
���

���� �������9�
���

8

'H�VSDQQLQJVDIQDPH�EHGUDDJW���������9�

'LW�LV�HHQ�DIQDPH�YDQ�
������

������ ������
����

�'LW�LV�PLQGHU�GDQ�HHQ�KDOI SURFHQW��

� LQ]LFKW�LQ�GH�VSDQQLQJVGHOLQJ���LQ]LFKW�GDW� QLHXZ
����

���
, �

� LQ]LFKW�GDW� QLHXZ
���

����
���

8 ��JHEUXLN�YDQ� QLHXZ QLHXZ8 , 5 �

� FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ� �

�� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ XLWOHJ�
$OV�HU�JHHQ�VSDQQLQJVYHUVFKLO�WXVVHQ�$�HQ�%�LV��JHOGW�

&$ &%8 8 HQ� $' %'�8 8

2PGDW�JHOGW�� &% %'�5 5 PRHW�RRN�JHOGHQ�� &$ $'�5 5

�2IZHO� � � ���� �5 5 �

� LQ]LFKW�GDW� &$ &%8 8 HQ�GDW� $' %'8 8 �

� LQ]LFKW�GDW�XLW� &% %'5 5 YROJW�GDW &$ $'5 5 �
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�� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�XLWOHJ�

HPW��YHUDQGHUW�LQ�ILJXXU���GH�
VSDQQLQJ�YDQ���9�QDDU������P9��2PGDW�GLW�HHQ�YHUDQGHULQJ�WHQ�RS]LFKWH�
YDQ���9�LV��LV�GH�YHUDQGHULQJ�UHODWLHI�KHHO�JURRW�

DIOH]HQ�YDQ�GH�VSDQQLQJ�ELM �
LQ]LFKW�GDW�GH�UHODWLHYH�VSDQQLQJVYHUDQGHULQJ�ELM�GH�VFKDNHOLQJ�YDQ�
ILJXXU ��YHHO�JURWHU�LV �

2SPHUNLQJ
$OV�GH�NDQGLGDDW�GH�YUDDJ�EHDQWZRRUGW�PHW�HHQ�EHUHNHQLQJ��XLWHUDDUG�JRHG�
UHNHQHQ�

�� PD[LPXPVFRUH��
XLWNRPVW�� ����P98 �PHW�HQ�PDUJH�YDQ�����P9�

YRRUEHHOG�YDQ�HHQ�EHSDOLQJ�
(HQ�XLWUHNNLQJ�YDQ�GH�NDEHO�YDQ����FP�JHHIW�YRRU�KHW�UHNVWURRNMH�HHQ�

XLWUHNNLQJ�� �����
����� �� �� �P ��� P�

���
X

8LW�ILJXXU���YROJW�GDW�GH�ZHHUVWDQG�GDQ������� LV��
8LW�ILJXXU���YROJW�GDQ�GDW�KHW�DODUP�DIJDDW�ELM�����P9�

LQ]LFKW�GDW
����

�����
���

X �

DIOH]HQ�YDQ�GH�ZHHUVWDQG�LQ�ILJXXU�� �
DIOH]HQ�YDQ�GH�VSDQQLQJ�LQ�ILJXXU�� �
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�� PD[LPXPVFRUH��
+HW�PDJQHWLVFK�YHOG�PRHW�VWHLOHU�ORSHQ HQ�GH�ZDDUGH�YDQ�KHW�PDJQHWLVFK�
YHOG�PRHW�ELM�KHW�KRRIG�JURWHU�]LMQ�

LQ]LFKW�GDW�KHW�PDJQHWLVFK�YHOG�VWHLOHU�PRHW�ORSHQ �
LQ]LFKW�GDW�GH�ZDDUGH�YDQ�KHW�PDJQHWLVFK�YHOG�ELM�KHW�KRRIG�JURWHU PRHW�
]LMQ �

�� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�
+HW�JHELHG�ELM�GH�SLMO�LV ZLW HQ�JHHIW�GXV�HHQ�VLJQDDO�PHW�KRJH�LQWHQVLWHLW��
'DDU�]LWWHQ�GXV�UHODWLHI�YHHO�ZDWHUVWRINHUQHQ��+HUVHQZHHIVHO�EHYDW�PHHU�
ZDWHUVWRINHUQHQ�GDQ�DQGHU�ZHHIVHO��'XV�EHYDW�KHW�DDQJHJHYHQ�JHELHG�
KHUVHQZHHIVHO�

FRQVWDWHUHQ GDW�KHW�DDQJHJHYHQ�JHELHG�KHW�ZLWVW�LV�HQ�GDW�KHW�VLJQDDO�HHQ�
KRJH�LQWHQVLWHLW�KHHIW �
FRQVWDWHUHQ GDW�LQ�GDW�JHELHG�YHHO�ZDWHUVWRINHUQHQ�]LWWHQ�HQ�GDW�KHW�GXV�
KHUVHQZHHIVHO�LV �

(QHUJLHYRRU]LHQLQJ�YRRU�HHQ�ZHHUVWDWLRQ

�� PD[LPXPVFRUH��
XLWNRPVW�� ��Q

YRRUEHHOGHQ�YDQ�HHQ�EHUHNHQLQJ�

PHWKRGH��

(U�JHOGW�� �3 8, 'LW�OHYHUW�
���

������$�
��

3
,

8
2RN JHOGW�� �& ,W ,QYXOOHQ�OHYHUW�� �� ����� ��� �� �����Q
�(U�]LMQ�GXV��� DFFX¶V�QRGLJ��

JHEUXLN�YDQ� 3 8, �
LQ]LFKW�GDW Q& ,W �
FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ �

RI
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PHWKRGH��
9RRU�GH�HQHUJLH�JHOGW�� �( 8,W 8&
(HQ�FDSDFLWHLW�YDQ��� $K�ELM�HHQ�VSDQQLQJ YDQ����9�NRPW�GXV�RYHUHHQ�PHW�

HHQ�HQHUJLH�YDQ�� ��� ���� �� ���� �� �-�(
9RRU�GH�HQHUJLH�GLH�QRGLJ LV�LQ�ppQ�MDDU�JHOGW�

���� ���� �� ��� ���� �� �-�(

'XV�JHOGW�YRRU�KHW�DDQWDO�DFFX¶V��
�

�

���� ��
�����

���� ��
Q

�(U�]LMQ�GXV��� DFFX¶V�QRGLJ��

LQ]LFKW�GDW� ( 8,W 8& �
LQ]LFKW�GDW� ( 3W �
FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ �

RI

PHWKRGH��
9RRU�GH�QRGLJH�FDSDFLWHLW�LQ�ppQ�MDDU�JHOGW�

���
�� ��� �����$K�

��

(
&

8

'XV�JHOGW�YRRU�KHW�DDQWDO�DFFX¶V��
����

�����
��

Q

�(U�]LMQ�GXV����DFFX¶V�QRGLJ��

LQ]LFKW�GDW�
(

&
8

�

LQ]LFKW�GDW� ( 3W �
FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ �

2SPHUNLQJHQ
9RRU�KHW�EHJULS�FDSDFLWHLW�PDJ�HHQ�DQGHU�V\PERRO�JHEUXLNW�ZRUGHQ�
'H DQWZRRUGHQ��� HQ ���� JRHG�UHNHQHQ�
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�� PD[LPXPVFRUH��
XLWNRPVW�� 5� ���:3

YRRUEHHOG�YDQ�HHQ�EHUHNHQLQJ�
(U�JHOGW�� 5� 5� 5��, , , 'LW�OHYHUW� 5� ���� ���� �����$�,

9HUGHU�JHOGW�� 5� ���� ���� ����8 +LHUXLW�YROJW� 5� ������9�8

'LW�OHYHUW�� 5� 5� 5� ����� ���� ���:�3 8 ,

LQ]LFKW�GDW 5� 5� 5�, , , �

LQ]LFKW�GDW 5� ���� ���� ���8 �

JHEUXLN�YDQ� 3 8, �
FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ �

2SPHUNLQJ
$OV�HHQ�NDQGLGDDW KHW�WZHHGH�VFRUHSXQW�QLHW�EHKDDOW��PDJ�KHW�YLHUGH�
VFRUHSXQW�QLHW�WRHJHNHQG�ZRUGHQ�

�� PD[LPXPVFRUH��
XLWNRPVW� ]S �����98

YRRUEHHOG�YDQ�HHQ�EHUHNHQLQJ�
7RHSDVVHQ�YDQ�GH�VSDQQLQJVZHW�YDQ�.LUFKKRII RS NULQJ $%()�OHYHUW�

]S ���� ��� ���� ���� ��� ��8 +LHUXLW�YROJW� ]S �����9�8

LQ]LFKW�GDW GH�VSDQQLQJVZHW�YDQ .LUFKKRII�WRHJHSDVW�PRHW�ZRUGHQ�RS�
NULQJ�$%() �
JHEUXLN�YDQ�GH�MXLVWH�WHNHQV �
FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ �

2SPHUNLQJHQ
+HW�HHUVWH�LQ]LFKW�PDJ�RRN�LPSOLFLHW�JHJHYHQ�ZRUGHQ�
'H�VSDQQLQJVZHW�YDQ�.LUFKKRII�PDJ�RRN�RS�GH�NULQJ�$&') WRHJHSDVW�
ZRUGHQ�
$OV�LQ�GH�YRULJH�YUDDJ�HHQ�IRXW�LV�JHPDDNW�PHW�GH�ULFKWLQJHQ HQ�RI�GH�
WHNHQV��GH]HOIGH IRXW�LQ�GH]H�YUDDJ�QLHW�RSQLHXZ�DDQUHNHQHQ�
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�� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�

�'H�DFFX�ZRUGW�RSJHODGHQ�DOV�GH�VWURRPULFKWLQJ�GRRU�GH�DFFX�QHJDWLHI�
LV��
8LW�GH�JUDILHN�EOLMNW�GDW�JHOGW�� ]S �����98 �PHW�HHQ�PDUJH�YDQ�����9��

�$OV�GH�DFFX�VWURRP�OHYHUW�DDQ�KHW�]RQQHSDQHHO��LV�GH�VWURRPULFKWLQJ�
GRRU�KHW�]RQQHSDQHHO�QHJDWLHI��
8LW�GH�JUDILHN�EOLMNW�GDW�JHOGW�� ]S �����98 �PHW�HHQ�PDUJH�YDQ�����9��

DIOH]HQ�YDQ�GH�ZDDUGH �����9� �
DIOH]HQ�YDQ�GH�ZDDUGH������9 �
LQ]LFKW�GDW�DFFX�RSODDGW�DOV�GH�VSDQQLQJ�JURWHU�LV�GDQ�GH�JURRWVWH�
DIJHOH]HQ�ZDDUGH HQ�GDW�GH�DFFX�VWURRP�OHYHUW�DDQ�KHW�]RQQHSDQHHO�DOV�
GH�VSDQQLQJ�NOHLQHU�LV GDQ�GH�ODDJVWH�DIJHOH]HQ�ZDDUGH �

2SPHUNLQJ
%LM�KHW�EHDQWZRRUGHQ�YDQ�GH]H�YUDDJ�KRHIW�GH�HHQKHLG�9 QLHW�YHUPHOG�WH�
]LMQ�

�� PD[LPXPVFRUH��
YRRUEHHOG�YDQ�HHQ�DQWZRRUG�

SODDWVHQ YDQ�GH�GLRGH LQ�GH�WDN�YDQ�KHW�]RQQHSDQHHO �
ULFKWLQJ�YDQ�GH�GLRGH �

2SPHUNLQJ
$OV�QLHW�KHW�MXLVWH�V\PERRO�YRRU�GH�GLRGH JHEUXLNW�LV��PDDU�GH�ULFKWLQJ�ZHO�
MXLVW�DDQJHJHYHQ�ZRUGW��QLHW�DDQUHNHQHQ�

9:������D������F �� OHHV�YHUGHU�



2SJDYH���7RHULVWHQSHW��

0D[LPXPVFRUH���

$QWZRRUGHQ 'HHO��
VFRUHV

� YRRUEHHOG YDQ�HHQ�DQWZRRUG���

7HNHQLQJ�YDQ�GH�JHEUXLNWH�VFKDNHOLQJ��

%HVFKULMYLQJ YDQ�GH�KDQGHOLQJHQ��
6X]DQQH�PRHW�GH�VSDQQLQJ�LQ�VWDSMHV�KRJHU�PDNHQ�HQ�ELM�HONH LQJHVWHOGH�ZDDUGH�YDQ�GH�
VSDQQLQJ�GH�YROWPHWHU�HQ�GH�DPSqUHPHWHU�DIOH]HQ��=H�PRHW�VSDQQLQJ�HQ�VWURRPVWHUNWH�PHW�
HONDDU�YHUPHQLJYXOGLJHQ RP�KHW�YHUPRJHQ�XLW�WH�UHNHQHQ�
�7HQVORWWH�PRHW�]LM�HHQ�JUDILHN�PDNHQ�YDQ�KHW�YHUPRJHQ�XLWJH]HW�WHJHQ�GH�VSDQQLQJ���

� JHVORWHQ�VWURRPNULQJ�YDQ�EURQ��ODPS�HQ�DPSqUHPHWHU �
� YROWPHWHU�SDUDOOHO�DDQ�GH�ODPS �
� DDQJHYHQ�GDW�HU�HHQ�DDQWDO�PHWLQJHQ�YHUULFKW�PRHW�ZRUGHQ�YDQ�GH�VSDQQLQJ�HQ�GH
ELMEHKRUHQGH�VWURRPVWHUNWH� �

� DDQJHYHQ�GDW�ELM�HONH�PHWLQJ�GH�VSDQQLQJ�HQ�GH�VWURRPVWHUNWH�PHW�HONDDU�PRHWHQ�ZRUGHQ�
YHUPHQLJYXOGLJG� �

2SPHUNLQJ�
2SORVVLQJ�ZDDUELM�HHQ�YDULDF�HQ�HHQ�N:K�PHWHU��RI�YHUPRJHQVPHWHU��JHEUXLNW�ZRUGHQ��
JRHG�UHNHQHQ��

0D[LPXPVFRUH���
�� YRRUEHHOG YDQ�HHQ�DQWZRRUG��

0HW� NDQ�ELM�WZHH�YHUVFKLOOHQGH�ZDDUGHQ�YDQ�8 GH�ZHHUVWDQG�ZRUGHQ

EHUHNHQG��%LM�ELMYRRUEHHOG� YROJW��

�HQ�3 8, 8 ,5

���98
�� ��

���� $�HQ� �� �
�� ����

, 5

%LM YROJW����� 98
��� ���

���� $�HQ ��� �
��� ����

, 5

'H�ZHHUVWDQG�YDQ GH ODPS KDQJW�GXV�DI�YDQ�GH�VSDQQLQJ��

� JHEUXLN�YDQ� 3 8, �
� JHEUXLN�YDQ�8 ,5 �
� ELM�WZHH�ZDDUGHQ�YDQ�8�GH�ZDDUGH�YDQ�5�EHUHNHQG �
� FRQFOXVLH �

�����������F � /HHV�YHUGHU



0D[LPXPVFRUH���

$QWZRRUGHQ 'HHO��
VFRUHV

�� � XLWNRPVW��3  �����:�

YRRUEHHOG�YDQ HHQ�EHUHNHQLQJ��

%LM 9RRU KHW�OLFKWYHUPRJHQ�JHOGW�GDQ����� 9�JHOGW� ��� :�8 3

OLFKW ���� ��� �� :�3

7HU�SODDWVH�YDQ�GH�]RQQHFHO JHOGW�YRRU�GH OLFKWLQWHQVLWHLW��

� �
� �

��
��� �� :P �

� � ����

3
,

U

'H�RSSHUYODNWH�YDQ�KHW�]RQQHSDQHHO�EHGUDDJW� ��� ��� �� FP���]RGDW�3�RS KHW�]RQQHSDQHHO

�LV��� ��� � �� �� �� ����:

� DIOH]HQ�3�ELM�8� �����9��PHW�HHQ�PDUJH�YDQ���:�� �
� FRUUHFW�LQ�UHNHQLQJ�EUHQJHQ YDQ�KHW�OLFKWUHQGHPHQW� �

� JHEUXLN�YDQ�
��

3
,

U
PHW ��FPU �

� FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ �

0D[LPXPVFRUH���
�� � XLWNRPVW� �� +]I

YRRUEHHOG�YDQ HHQ�EHSDOLQJ��
+HW�PRWRUWMH�EHYDW�YLHU�YHQWLODWRUEODGHQ��'H�SLHN�ELM� �� PVW �HQ�GLH�ELM ��� PVW

KRUHQ�GXV�ELM�GH]HOIGH�RSHQLQJ�WXVVHQ�GH�YHQWLODWRUEODGHQ��DOOHHQ�ppQ�RPORRS�ODWHU��
'H�RPZHQWHOLQJVWLMG�LV�GXV �� �]RGDW�YRRU�GH�IUHTXHQWLH�JHOGW��� �� �� PV�

� �
�� +]�

�����
I

7

� QRWLH�GDW�SHU�RPZHQWHOLQJ�GH�ODVHUVWUDDO�YLHU�NHHU ZRUGW�RQGHUEURNHQ �

� JHEUXLN�YDQ�
�

I
7

�

� FRPSOHWHUHQ�YDQ�GH�EHSDOLQJ �

2SPHUNLQJ�
7�EHSDDOG�RS�JURQG YDQ�PLQGHU�GDQ���SHULRGHQ� PD[LPDDO���SXQWHQ�

0D[LPXPVFRUH���
�� YRRUEHHOG YDQ�HHQ�DQWZRRUG��

%LM�HHQ VSDQQLQJ�YDQ�����9 LV�KHW�YHUPRJHQ�YDQ GH ODPS�����:��

+HW�YHUPRJHQ�LV�GXV�PHW�HHQ�IDFWRU
���

����
���

�WRHJHQRPHQ��

'H�RSHQLQJ�GLH�RS W� ����PV�GH�ODVHUVWUDDO�GRRUODDW��LV�ppQPDDO�URQGJHJDDQ�RS�W� ����PV��
'H�RPORRSWLMG�LV�QX�GXV����PV�HQ�GH�IUHTXHQWLH������+]��

'H�IUHTXHQWLH�LV�GXV�PHW�HHQ�IDFWRU�
����

����
����

�WRHJHQRPHQ��

'H�K\SRWKHVH�ZRUGW�GRRU�GH]H�PHWLQJHQ�GXV�QLHW�RQGHUVWHXQG�

� DIOH]HQ�3�ELM�8� �����9��PHW�HHQ�PDUJH�YDQ���:�� �
� EHSDOHQ�YDQ�IDFWRU�ZDDUPHH�KHW�YHUPRJHQ�LV�WRHJHQRPHQ �
� EHSDOHQ�YDQ�IDFWRU�ZDDUPHH�GH�IUHTXHQWLH�LV�WRHJHQRPHQ��RI�GH�RPORRSWLMG�LV�DIJHQRPHQ�� �
� FRQFOXVLH �

�����������F � /HHV�YHUGHU



9UDDJ� $QWZRRUG� 6FRUHV

9:������D������F� �� OHHV�YHUGHU�

�� PD[LPXPVFRUH���
YRRUEHHOG�YDQ�HHQ�DQWZRRUG��
2SPHWHQ�LQ�GH�ILJXXU�OHYHUW�YRRU�GH�DNRHVWLVFKH�OHQJWH��

����
���� �����P�

����
/ �'XV�

(U�JHOGW� �,QYXOOHQ�OHYHUW�

� ���� �����P�

�Y I
���

����+]�
����

I

�'LW�NRPW�RYHUHHQ�PHW�GH�PHWLQJHQ�YDQ�ILJXXU�����

� EHSDOHQ�YDQ�GH�DNRHVWLVFKH�OHQJWH�/�LQ�GH�ILJXXU� �

� JHEUXLN�YDQ� I PHW �

� FRPSOHWHUHQ�YDQ�GH�EHUHNHQLQJ�YDQ�I �

2SPHUNLQJ�
$OV�ELM�GH�EHDQWZRRUGLQJ�YDQ�YUDDJ���HHQ�IRXWH�ZDDUGH�YRRU�GH�JURQGWRRQ�
LV�YHUNUHJHQ�HQ�GLH�ZDDUGH�KLHU�ZRUGW�JHEUXLNW��JHHQ�DIWUHN��

2SJDYH����:DDUVFKXZLQJV/('�

Y � �����PV ����PVY

�� PD[LPXPVFRUH���
YRRUEHHOG�YDQ�HHQ�DQWZRRUG��

� WHNHQHQ�YDQ�HHQ�JHVORWHQ�NULQJ�YDQ�GH�VSDQQLQJVEURQ�HQ�GH�17&� �
� RSQHPHQ�YDQ�DPSqUHPHWHU�LQ�VHULH�LQ�GH]H�NULQJ� �
� RSQHPHQ�YDQ�GH�YROWPHWHU�SDUDOOHO�DDQ�GH�17&�RI�DDQ�GH�VSDQQLQJVEURQ� �

2SPHUNLQJ�
%LM�GH]H�RSJDYH�KRHIW�JHHQ�UHNHQLQJ�JHKRXGHQ�WH�ZRUGHQ�PHW�GH�SRODULWHLW�
YDQ�GH�PHWHUV�



9UDDJ� $QWZRRUG� 6FRUHV

9:������D������F� �� OHHV�YHUGHU�

�� PD[LPXPVFRUH���
YRRUEHHOG�YDQ�HHQ�XLWOHJ���
%LM�HHQ�ODJH�WHPSHUDWXXU�LV�GH�ZHHUVWDQG�YDQ�GH�17&�JURRW��+LHUGRRU�LV�GH�
VSDQQLQJ�RYHU�GH�17&�JURRW�HQ�GH�VSDQQLQJ�RYHU�GH�/('�GXV�NOHLQ��$OV�GH�
VSDQQLQJ�RYHU�GH�/('�NOHLQHU�LV�GDQ�����9�EUDQGW�GH�/('�QLHW���
�%LM�HHQ�KRJHUH�WHPSHUDWXXU�EUDQGW�GH�/('�GXV�ZHO���

� LQ]LFKW�GDW�ELM�HHQ�ODJH�WHPSHUDWXXU�517& JURRW�LV� �

� LQ]LFKW�GDW�817&�JURRW�LV�DOV�517& JURRW�LV� �

� LQ]LFKW�GDW�8/('�NOHLQ�LV�DOV�817&�JURRW�LV�� �

� FRPSOHWHUHQ�YDQ�GH�XLWOHJ�� �

�� PD[LPXPVFRUH���

XLWNRPVW��

YRRUEHHOG�YDQ�HHQ�EHSDOLQJ��
$IOH]HQ�LQ�ILJXXU����ELM� �JHOGW�

$IOH]HQ�LQ�ILJXXU����ELM�����P$�JHOGW�

'DDUXLW�YROJW��

(U�JHOGW�

���� �� �5

�� & �
17& ��� �� � �5

/(' ����9�8

17& ��� ��� ����9�8

�17&
17& �

17&

���
���� �� �$�

��� ��

8
,

5
� �

/(' 5����P$�]RGDW� ���� �� ��� �� ���� �� �$�, , �

9RRU�5�YDQ�GH�YDULDEHOH�ZHHUVWDQG�JHOGW�QX��

�5
�

5

���
��� �� � �

���� ��

8
5

,

� EHSDOHQ�YDQ� 17&5 ��PHW�HHQ�PDUJH�YDQ���� ��HQ�EHSDOHQ�YDQ� �

� LQ]LFKW�GDW� � �

� LQ]LFKW�GDW�

/('8

17& EURQ /('8 8 8

17&
17&

17&

8
,

5
�

� LQ]LFKW�GDW� '5 17& /(, , , �

� FRPSOHWHUHQ�YDQ�GH�EHSDOLQJ� �


