
ďůĂĚ�ϭ

GRVVLHU�����5������5'

67$787(1:,-=,*,1*�67,&+7,1*

+HGHQ��HHQ�HQ�GHUWLJ�DXJXVWXV�WZHHGXL]HQG�]HV�HQ�WZLQWLJ�
YHUVFKHHQ�YRRU�PLM��PU��5RHODQG�+XJR�%UHHGYHOG��QRWDULV�WH�/HLGHQ�
PHYURXZ�(VWKHU�:\NH�60,7��ZRQHQGH�WH������+-�8WUHFKW��'DHOZLMFNODDQ��%��
JHERUHQ�WH�$PVWHUGDP�RS�YLHUHQWZLQWLJ�IHEUXDUL�QHJHQWLHQKRQGHUGYLMIHQ]HYHQWLJ��
YDQ�ZLH�GH�LGHQWLWHLW�GRRU�PLM��QRWDULV��ZHUG�YDVWJHVWHOG�DDQ�GH�KDQG�YDQ�HHQ�
GDDUWRH�EHVWHPG�GRFXPHQW�
KDQGHOHQG�DOV�VFKULIWHOLMN�JHPDFKWLJGH�YDQ�KHW�EHVWXXU�YDQ�GH�LQ�GH�JHPHHQWH�
8WUHFKW�JHYHVWLJGH�VWLFKWLQJ��6WLFKWLQJ�*RHG�+RXW�	�*RHG�3DSLHU���
NDQWRRUKRXGHQGH�WH������:5�8WUHFKW��1LDVVWUDDW����LQJHVFKUHYHQ�LQ�KHW�
+DQGHOVUHJLVWHU�YDQ�GH�.DPHU�YDQ�.RRSKDQGHO�RQGHU�GRVVLHUQXPPHU�����������
KLHUQD�WH�QRHPHQ��µGH�6WLFKWLQJ¶��WRW�KHW�YDVWOHJJHQ�YDQ�GH�VWDWXWHQZLM]LJLQJ�ELM�
QRWDULsOH�DNWH��YDQ�ZHONH�PDFKWLJLQJ�EOLMNW�XLW�KHW�KLHUQD�WH�YHUPHOGHQ�EHVOXLW�YDQ�KHW�
EHVWXXU�YDQ�GH�6WLFKWLQJ�
'H�YHUVFKHQHQ�SHUVRRQ�YHUNODDUGH�DOV�YROJW�
,1/(,',1*
�� 'H�6WLFKWLQJ�ZHUG�RSJHULFKW�ELM�QRWDULsOH�DNWH�YHUOHGHQ�RS�GHUWLJ�DXJXVWXV�

QHJHQWLHQKRQGHUG�QHJHQ�HQ�QHJHQWLJ�YRRU�PU��-��%URXZHU��QRWDULV�WH�/HLGHQ�
�� 'H�VWDWXWHQ�YDQ�GH�6WLFKWLQJ�]LMQ�YRRU�KHW�ODDWVW�JHZLM]LJG�ELM�QRWDULsOH�DNWH�RS�YLMI�

HQ�WZLQWLJ�MXOL�WZHHGXL]HQG�GULH�HQ�WZLQWLJ��YHUOHGHQ�YRRU�PLM��QRWDULV�
�� +HW�EHVWXXU�YDQ�GH�6WLFKWLQJ�KHHIW�LQ�GH�YHUJDGHULQJ�JHKRXGHQ�RS�QHJHQ�HQ�

WZLQWLJ�MXQL�WZHHGXL]HQG�]HV�HQ�WZLQWLJ EHVORWHQ�GH�VWDWXWHQ�WH�ZLM]LJHQ��9DQ�GLW�
EHVOXLW�EOLMNW�XLW�GH�DDQ�GH]H�DNWH�JHKHFKWH QRWXOHQ�YDQ�GH]H�YHUJDGHULQJ�

67$787(1:,-=,*,1*
7HU�XLWYRHULQJ�YDQ�KHW�EHVOXLW�WRW�VWDWXWHQZLM]LJLQJ�OXLGHQ�GH�JHZLM]LJGH�VWDWXWHQ�PHW�
RQPLGGHOOLMNH�LQJDQJ�DOV�YROJW�
67$787(1
$UWLNHO���� 1DDP��]HWHO�HQ�RUJDQHQ
�� 'H�QDDP�YDQ�GH�VWLFKWLQJ�LV��6WLFKWLQJ�*RHG�+RXW�	�*RHG�3DSLHU��
�� 'H�VWLFKWLQJ�LV�JHYHVWLJG�LQ�GH�JHPHHQWH�8WUHFKW�
�� 'H�VWLFKWLQJ�KHHIW�GH�YROJHQGH�RUJDQHQ�

� KHW�EHVWXXU�
� GH�UDDG�YDQ�WRH]LFKW�

$UWLNHO���� 'HILQLWLHV
,Q�GH]H�VWDWXWHQ�ZRUGW�YHUVWDDQ�RQGHU�
�� FHUWLILFHULQJ��HHQ�SURFHV�ZDDUELM�HHQ�GHUGH��RQDIKDQNHOLMNH�SDUWLM�HHQ�JHVFKUHYHQ�

YHUNODULQJ�DIJHHIW�GDW�HHQ�SURGXFW�RI�HHQ�GLHQVW�DDQ�EHSDDOGH�YHUHLVWHQ�YROGRHW�
�� JHFHUWLILFHHUG�KRXW��KRXW�GDW�LV�JHFHUWLILFHHUG�YROJHQV�HHQ�FHUWLILFHULQJVV\VWHHP�

GDW�WHQPLQVWH�YROGRHW�DDQ�GH�QDYROJHQGH�HLVHQ�
� KHW�EHYDW�WZHH�FRPSRQHQWHQ�WH�ZHWHQ�FHUWLILFHULQJ�YDQ�GH�ERVEHKHHUVHHQKHLG�

HQ�YDQ�GH�KDQGHOVNHWHQ�
� KHW�KHHIW�WRW�GRHO�ERVEHKHHU�WH�YHUEHWHUHQ��JRHG�ERVEHKHHU�WH�WRHWVHQ�HQ�GH�

WRHJDQJ�WRW�GH�PDUNW�WH�UHJHOHQ�YRRU�JHFHUWLILFHHUGH�SURGXFWHQ�
� KHW�KHHIW�QDWLRQDOH�HQ�UHJLRQDOH�LQGLFDWRUHQ�YRRU�JRHG�ERVEHKHHU�GLH�

FRUUHVSRQGHUHQ�PHW�LQWHUQDWLRQDDO�JHDFFHSWHHUGH�SULQFLSHV�HQ�FULWHULD�
� KHW�PRHW�SDVVHQ�LQ�HHQ�NDGHU�YDQ�LQWHUQDWLRQDDO�HUNHQGH��WRHSDVEDUH�HQ�
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ELOOLMNH�VWDQGDDUGHQ�
� KHW�LV�YULMZLOOLJ�
� KHW�LV�RQDIKDQNHOLMN�GRRU�FRQWUROH�GRRU�GHUGHQ�
� KHW�JHHIW�REMHFWLHYH�HQ�PHHWEDUH�VWDQGDDUGHQ�
� KHW�LV�WUDQVSDUDQW�YRRU�DOOH�EHWURNNHQHQ�HQ�YRRU�KHW�EUHGH�SXEOLHN�
� KHW�FHUWLILFHHUW�RS�KHW�QLYHDX�YDQ�ERVHHQKHGHQ��ZDDUELM�KHW�NRVWHQHIIHFWLHI�]LMQ�

HQ�GH�EHODQJHQ�YDQ�NOHLQH�ERVHLJHQDUHQ�ZRUGHQ�PHHJHZRJHQ�
� KHW�JDUDQGHHUW�DFWLHYH�JRHGNHXULQJ�HQ�EHWURNNHQKHLG�YDQ�GH�HLJHQDDU�

ERVEHKHHUGHU��
� KHW�KHHIW�HHQ�EHVOXLWYRUPLQJVV\VWHPDWLHN��ZDDUELM�GH�HFRQRPLVFKH��

HFRORJLVFKH�HQ�VRFLDOH�EHODQJHQ�HYHQUHGLJ�]LMQ�YHUWHJHQZRRUGLJG��]RZHO�RS�
LQWHUQDWLRQDDO�DOV�QDWLRQDDO��VWDQGDDUG�QLYHDX

� KHW�ZRUGW�JHDFFHSWHHUG�GRRU�HHQ�JURRW�DDQWDO�EHODQJKHEEHQGHQ�HQ�KHW�LV�
JHORRIZDDUGLJ�YRRU�GH�FRQVXPHQW��PLOLHXRUJDQLVDWLHV�HQ�VRFLDOH�RUJDQLVDWLHV�

� KHW�LV�PDUNWFRQIRUP�
�� JHFHUWLILFHHUGH�KRXWSURGXFWHQ��SURGXFWHQ�GLH�]LMQ�YHUYDDUGLJG�YDQ�JHFHUWLILFHHUG�

KRXW�
�� )6&��GH�)RUHVW�6WHZDUGVKLS�&RXQFLO�$�&���JHYHVWLJG�WH�2D[DFD��0H[LFR�� 'H�

)6&�LV�LQWHUQDWLRQDDO�JHRUJDQLVHHUG�LQ�GULH�YHUVFKLOOHQGH�.DPHUV��'H]H�
GULHGHOLQJ�]RUJW�HUYRRU�GDW�ELM�KHW�EHSDOHQ�YDQ�KHW�EHOHLG�HQ�GH�VWDQGDDUGHQ�YRRU�
GXXU]DDP�ERVEHKHHU��JHHQ�HQNHOH�EHODQJHQJURHS�GH�RYHUKDQG�NULMJW�

�� )6&�/DQGHQWDIHO��GH�LQVWHOOLQJHQ�DINRPVWLJ�XLW�GH�1HGHUODQGVH�ERVERXZVHFWRU�
GLH�]LFK�KHEEHQ�YHUHQLJG�RP�GH�SULQFLSHV�HQ�FULWHULD�YDQ�)6&�YRRU�ERVEHKHHU�WH�
YHUWDOHQ�LQ�HHQ�1HGHUODQGVH�)6&�VWDQGDDUG�YRRU�1HGHUODQGV�ERV�

����6RFLDOH�NDPHU��YHUWHJHQZRRUGLJW�GH�EHODQJHQ�YDQ�ZHUNQHPHUV��ORNDOH�
JHPHHQVFKDSSHQ�HQ�RUJDQLVDWLHV�YRRU�PHQVHQUHFKWHQ�HQ�LQKHHPVH�
EHYRONLQJVJURHSHQ�

�� (FRORJLVFKH�NDPHU��0LOLHXNDPHU���YHUWHJHQZRRUGLJW�QDWXXUEHKRXGVRUJDQLVDWLHV�
HQ�PLOLHX�1*2
V��]RDOV�� PDDU�QLHW�EHSHUNW�WRW�� KHW�:HUHOG�1DWXXU�)RQGV��

�� (FRQRPLVFKH�NDPHU��YHUWHJHQZRRUGLJW�GH�KDQGHO� HQ�LQGXVWULH��]RDOV�� PDDU�QLHW�
EHSHUNW�WRW�� KRXWKDQGHO��ERXZHUV�HQ�UHWDLOHUV�

$UWLNHO���� 'RHO
�� 'H�VWLFKWLQJ�KHHIW�WHQ�GRHO�

D� KHW�EHYRUGHUHQ�YDQ�KHW�GXXU]DDP�ERVEHKHHU�LQ�ELQQHQ� HQ�EXLWHQODQG�GRRU�
KHW�RQGHU�GH�DDQGDFKW�EUHQJHQ�HQ�EHYRUGHUHQ�YDQ�KHW�JHEUXLN�YDQ�
JHFHUWLILFHHUG�KRXW�HQ�JHFHUWLILFHHUGH�KRXWSURGXFWHQ��LQ�KHW�ELM]RQGHU�GLH��
ZHONH�JHFHUWLILFHHUG�]LMQ�YROJHQV�KHW�)6&�V\VWHHP�

E� KHW�EHYRUGHUHQ�YDQ�GH�EHNHQGKHLG�YDQ�KHW��GH��NHXUPHUN�HQ��GDW��GLH��WRW�
VWDQG�JHNRPHQ�LV��]LMQ��DOV�JHYROJ�YDQ�HHQ�FHUWLILFHULQJVV\VWHHP�DOV�EHGRHOG�
LQ�DUWLNHO���OLG����LQ�KHW�ELM]RQGHU�KHW�)6&�V\VWHHP�

F� KHW�EHKHUHQ�YDQ�GH�)6&�VWDQGDDUG�YRRU�GH�1HGHUODQGVH�ERVVHQ�
G� KHW�EHYRUGHUHQ�YDQ�GH�NHQQLVXLWZLVVHOLQJ�ELQQHQ�KHW�EHGULMIVOHYHQ�RS�KHW�

JHELHG�YDQ�GH�WRHSDVVLQJ�YDQ�GXXU]DDP�JHSURGXFHHUG�KRXW�HQ�DQGHUH�
GXXU]DPH�SURGXFWHQ�HQ�GLHQVWHQ�GLH�KHW�ERV�OHYHUW

�� =LM�WUDFKW�GLW�GRHO�WH�EHUHLNHQ�GRRU�
� SURPRWLH�YDQ�HQ�LQIRUPDWLHYRRU]LHQLQJ�RYHU�KHW�FHUWLILFHUHQ�YDQ�JRHG�

EHKHHUGH�ERVVHQ�HQ�GH�SURGXFWHQ�GLH�GDDUXLW�YRRUWYORHLHQ�
� KHW�RS]HWWHQ�YDQ�SXEOLFLWHLWVFDPSDJQHV�
� KHW�RUJDQLVHUHQ�YDQ�DFWLYLWHLWHQ�RYHU�GXXU]DDP�ERVEHKHHU�HQ�GXXU]DPH�

ERVSURGXFWHQ�
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� KHW�VWLPXOHUHQ�YDQ�EHGULMYHQ�WRW�KHW�JHEUXLN�YDQ�JHFHUWLILFHHUG�KRXW�HQ�
JHFHUWLILFHHUGH�KRXWSURGXFWHQ�

�� 'H�VWLFKWLQJ�EHRRJW�KHW�DOJHPHHQ�QXW�
�� 'H�VWLFKWLQJ�KHHIW�JHHQ�ZLQVWRRJPHUN�
$UWLNHO���± 9HUPRJHQ
+HW�WRW�YHUZH]HQOLMNLQJ�YDQ�KHW�GRHO�GHU�VWLFKWLQJ�EHVWHPGH�YHUPRJHQ�ZRUGW�
JHYRUPG�GRRU�
D� WRHWUHGLQJVJHOGHQ�HQ�ELMGUDJHQ�YDQ�GH��DVSLUDQW�SDUWQHUV�HQ�ELMGUDJHQ�GLH�

YRRUWYORHLHQ�XLW�NHXUPHUNRYHUHHQNRPVWHQ�
E��HHQ�$FWLYLW\�)HH�YDQ�)6&�
F� VXEVLGLHV��VSRQVRUJHOGHQ��JLIWHQ�HQ�GRQDWLHV�
G� KHWJHHQ�YHUNUHJHQ�ZRUGW�GRRU�HUIVWHOOLQJHQ�RI�OHJDWHQ�
H� KHWJHHQ�RS�DQGHUH�ZLM]H�YHUNUHJHQ�ZRUGW�
$UWLNHO���� %HVWXXU��VDPHQVWHOOLQJ��EHQRHPLQJ��EHORQLQJ��VFKRUVLQJ��RQWVODJ
�� +HW�EHVWXXU�YDQ�GH�VWLFKWLQJ�EHVWDDW�XLW�HHQ�RI�PHHU�QDWXXUOLMNH�SHUVRQHQ��

'H�UDDG�YDQ�WRH]LFKW�VWHOW�KHW�DDQWDO�EHVWXXUGHUV�YDVW�
(HQ�QLHW�YROWDOOLJ�EHVWXXU�EHKRXGW�]LMQ�EHYRHJGKHGHQ�
'H�UDDG�YDQ�WRH]LFKW�NDQ�DDQ�HHQ�EHVWXXUGHU�GH�WLWHO�DOJHPHHQ�GLUHFWHXU�
WRHNHQQHQ�HQ�RQWQHPHQ�

�� 'H�EHVWXXUGHUV�ZRUGHQ EHQRHPG�GRRU�GH�UDDG�YDQ�WRH]LFKW�
�� 'H�DUEHLGVYRRUZDDUGHQ�YDQ�GH�EHVWXXUGHUV�ZRUGHQ�GRRU�GH�UDDG�YDQ�WRH]LFKW�

YDVWJHVWHOG��
��� 9RRU�]RYHU�KHW�EHVWXXU�XLW�PHHU�GDQ�HHQ�SHUVRRQ�EHVWDDW��NDQ�GH�UDDG�YDQ�

WRH]LFKW�XLW�KHW�EHVWXXU�HHQ�YRRU]LWWHU�DDQZLM]HQ��+HW�EHVWXXU�NDQ�XLW�]LMQ�
PLGGHQ�HHQ�VHFUHWDULV�HQ�HHQ�SHQQLQJPHHVWHU�DDQZLM]HQ��+HW�EHVWXXU�NDQ�XLW�
]LMQ�PLGGHQ�RRN�HHQ�YRRU]LWWHU�DDQZLM]HQ��]RODQJ�GH�UDDG�YDQ�WRH]LFKW�QLHW�HHQ�
YRRU]LWWHU�KHHIW�DDQJHZH]HQ��(pQ�EHVWXXUGHU�NDQ�PHHU�YDQ�GH]H�IXQFWLHV�
YHUYXOOHQ�

�� (HQ�EHVWXXUGHU�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�YHUHLVWHQ�
D� HHQ�EHVWXXUGHU�LV�HHQ�QDWXXUOLMN�SHUVRRQ�
E� HHQ�EHVWXXUGHU�KHHIW�KHW�YULMH�EHKHHU�RYHU�]LMQ�YHUPRJHQ�
F� HHQ�EHVWXXUGHU�LV�JHHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW HQ�KLM�LV�JHGXUHQGH�HHQ�

SHULRGH�YDQ�GULH�MDDU�YRRUDIJDDQG�DDQ�]LMQ�EHQRHPLQJ�WRW�EHVWXXUGHU�JHHQ�
OLG�JHZHHVW�YDQ�GH�UDDG�YDQ�WRH]LFKW�

G� HHQ�EHVWXXUGHU�LV�LQ�GH�ODDWVWH�YLMI�MDDU�QLHW�GRRU�GH�UHFKWEDQN�RQWVODJHQ�DOV�
EHVWXXUGHU�YDQ�HHQ�VWLFKWLQJ�

'H�UDDG�YDQ�WRH]LFKW�VWHOW�HHQ�SURILHOVFKHWV�RS�YRRU�GH�VDPHQVWHOOLQJ�YDQ�KHW�
EHVWXXU��UHNHQLQJ�KRXGHQG�PHW�GH�DDUG�YDQ�GH�VWLFKWLQJ��KDDU�DFWLYLWHLWHQ�HQ�
GH�JHZHQVWH�GHVNXQGLJKHLG�HQ�DFKWHUJURQG�YDQ�GH�EHVWXXUGHUV�

�� (HQ�EHVWXXUGHU�PDJ�JHHQ�IDPLOLHEDQG�KHEEHQ�PHW�HHQ�DQGHUH�EHVWXXUGHU�RI�
HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW��2QGHU�IDPLOLHEDQG�ZRUGW�YHUVWDDQ�EORHG� RI�
DDQYHUZDQWVFKDS�WRW�HQ�PHW�GH�YLHUGH�JUDDG�HQ�GH�KRHGDQLJKHLG�YDQ�
HFKWJHQRRW��JHUHJLVWUHHUG�SDUWQHU�RI�DQGHUH�OHYHQVJH]HO�

�� %HVWXXUGHUV�ZRUGHQ�EHQRHPG�YRRU�HHQ�SHULRGH�JHOLMN�DDQ�GH�GXXU�YDQ�KXQ�
DUEHLGVRYHUHHQNRPVW�

�� (HQ�EHVWXXUGHU�NDQ�GRRU�GH�UDDG�YDQ�WRH]LFKW�ZRUGHQ�JHVFKRUVW�
1D�HHQ�VFKRUVLQJ�ZRUGW�ELQQHQ�YLHU�ZHNHQ�HHQ�QLHXZH�YHUJDGHULQJ�YDQ�GH�
UDDG�YDQ�WRH]LFKW�JHKRXGHQ��,Q�GLH�YHUJDGHULQJ�ZRUGW�EHVORWHQ�RI�GH�VFKRUVLQJ�
ZRUGW�RSJHKHYHQ��GH�VFKRUVLQJ�ZRUGW�YHUOHQJG�RI�GH�EHWUHIIHQGH�EHVWXXUGHU�
ZRUGW�RQWVODJHQ��(HQ�VFKRUVLQJ�NDQ�LQ�WRWDDO�QRRLW�ODQJHU�GDQ�GULH�PDDQGHQ�
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GXUHQ�
'H�VFKRUVLQJ�YHUYDOW�DOV�JHHQ�EHVOXLW�WRW�YHUOHQJLQJ�ZRUGW�JHQRPHQ�ELQQHQ�GH�
KLHUYRRU�YHUPHOGH�WHUPLMQ�YDQ�YLHU�ZHNHQ�RI�DOV�QD�YHUORRS�YDQ�GULH�PDDQGHQ�
JHHQ�EHVOXLW�WRW�RQWVODJ�YDQ�GH�EHWUHIIHQGH�EHVWXXUGHU�LV�JHQRPHQ�

�� (HQ�EHVWXXUGHU�YHUOLHVW�]LMQ�IXQFWLH�
D� GRRU�]LMQ�RYHUOLMGHQ�
E� GRRU�]LMQ�IDLOOLVVHPHQW��GRRU�KHW�RS�KHP�YDQ�WRHSDVVLQJ�YHUNODUHQ�YDQ�GH�

VFKXOGVDQHULQJVUHJHOLQJ�QDWXXUOLMNH�SHUVRQHQ�RI�GRRUGDW�KLM�VXUVHDQFH�YDQ�
EHWDOLQJ�YHUNULMJW�

F� GRRU�]LMQ�RQGHUFXUDWHOHVWHOOLQJ�RI�GH�RQGHUEHZLQGVWHOOLQJ�YDQ�]LMQ�JHKHOH�
YHUPRJHQ�

G� GRRU�]LMQ�YULMZLOOLJ�DIWUHGHQ�
H� GRRU�]LMQ�RQWVODJ�GRRU�GH�UDDG�YDQ�WRH]LFKW�
I� GRRU�]LMQ�RQWVODJ�GRRU�GH�UHFKWEDQN�
J� GRRU�KHW�YHUVWULMNHQ�YDQ�GH�GXXU�YDQ�]LMQ�DUEHLGVRYHUHHQNRPVW�FDVX�TXR�

EHsLQGLJLQJ�YDQ�GH�DUEHLGVRYHUHHQNRPVW�
K� GRRU�HHQ�EHVOXLW�YDQ�GH�UDDG�YDQ�WRH]LFKW��ZDDUPHH�ZRUGW�JHFRQVWDWHHUG�

GDW�HHQ�EHVWXXUGHU�QLHW��PHHU��YROGRHW�DDQ�GH�HLVHQ�DOV�YHUPHOG�LQ�OLG���RI�
GH�SURILHOVFKHWV�RS�EDVLV�ZDDUYDQ�KLM�LV�EHQRHPG��DOV�GH�IXQFWLH�YDQ�GH�
EHWUHIIHQGH�EHVWXXUGHU�QLHW�HLQGLJW�RS�JURQG�YDQ�HQLJH�KLHUYRRU�YHUPHOGH�
JURQG��,Q�GDW�JHYDO�HLQGLJW�GH�IXQFWLH�PHW�LQJDQJ�YDQ�GH�GDWXP�YHUPHOG�LQ�
KHW�EHVOXLW�YDQ�GH�UDDG�YDQ�WRH]LFKW��

��� %LM�EHOHW�RI�RQWVWHQWHQLV�YDQ�HHQ�RI�PHHU�EHVWXXUGHUV�]LMQ�GH�RYHULJH�
EHVWXXUGHUV��RI�LV�GH�HQLJH�RYHUJHEOHYHQ�EHVWXXUGHU��WLMGHOLMN�PHW�KHW�EHVWXXU�
EHODVW�
%LM�EHOHW�RI�RQWVWHQWHQLV�YDQ�DOOH�EHVWXXUGHUV�LV�HHQ�GRRU�GH�UDDG�YDQ�WRH]LFKW�
GDDUWRH�YRRU�RQEHSDDOGH�WLMG�DDQ�WH�ZLM]HQ�SHUVRRQ�WLMGHOLMN�PHW�KHW�EHVWXXU�
EHODVW�
2QGHU�EHOHW�ZRUGW�LQ�HON�JHYDO�YHUVWDDQ�VFKRUVLQJ�HQ�KHW�JHYDO�ZDDULQ�RP�
ZHONH�UHGHQ�RRN�JHGXUHQGH�HHQ�DDQHHQJHVORWHQ�SHULRGH�YDQ�PLQLPDDO�
WZHHsQ]HYHQWLJ�XXU�GRRU�GH�VWLFKWLQJ��GH�UDDG�YDQ�WRH]LFKW�RI�HHQ�
PHGHEHVWXXUGHU�JHHQ�FRQWDFW�PHW�HHQ�EHVWXXUGHU�NDQ�ZRUGHQ�YHUNUHJHQ��PHW�
GLHQ�YHUVWDQGH�GDW�GH�UDDG�YDQ�WRH]LFKW�NDQ�EHVOXLWHQ�GDW�HHQ�DQGHUH�SHULRGH�
YDQ�WRHSDVVLQJ�LV�

$UWLNHO���� %HVWXXU��ELMHHQURHSLQJ��YHUJDGHULQJHQ��EHVOXLWYRUPLQJ
�� ,HGHUH�EHVWXXUGHU�LV�EHYRHJG�HHQ�YHUJDGHULQJ�YDQ�KHW�EHVWXXU�ELMHHQ�WH�URHSHQ�
�� 'H�ELMHHQURHSLQJ�YDQ�GH�YHUJDGHULQJHQ�YDQ�KHW�EHVWXXU�YLQGW�VFKULIWHOLMN�SODDWV��

%LM�GH]H�ELMHHQURHSLQJ�ZRUGW�RSJHJHYHQ�RS�ZHONH�GDJ�GH�YHUJDGHULQJ�
SODDWVYLQGW��ZDW�KHW�DDQYDQJVWLMGVWLS�YDQ�GH�YHUJDGHULQJ�LV�HQ�ZHONH�
RQGHUZHUSHQ�ZRUGHQ�EHKDQGHOG��DJHQGD���'H�ELMHHQURHSLQJ�YLQGW�SODDWV�PHW�
LQDFKWQHPLQJ�YDQ�HHQ�WHUPLMQ�YDQ�WHQ�PLQVWH�]HYHQ�GDJHQ��GH�GDJ�YDQ�
ELMHHQURHSLQJ�HQ�GLH�YDQ�GH�YHUJDGHULQJ�QLHW�PHHJHUHNHQG�
'H�EHVWXXUGHU�GLH�YRRU�GLW�GRHO�HHQ�DGUHV�DDQ�GH�VWLFKWLQJ�EHNHQG�KHHIW�
JHPDDNW��NDQ�WRW�GH�YHUJDGHULQJHQ�YDQ�KHW�EHVWXXU�ZRUGHQ�RSJHURHSHQ�GRRU�HHQ�
ODQJV�HOHNWURQLVFKH�ZHJ�DDQ�GDW�DGUHV�WRHJH]RQGHQ�OHHVEDDU�HQ�
UHSURGXFHHUEDDU�EHULFKW�

�� 'H�YHUJDGHULQJHQ�YDQ�KHW�EHVWXXU�ZRUGHQ�JHKRXGHQ�RS�GH�SODDWV�WH�EHSDOHQ�
GRRU�GHJHQH�GLH�GH�YHUJDGHULQJ�ELMHHQURHSW�

�� $OV�ZRUGW�JHKDQGHOG�LQ�VWULMG�PHW�HQLJH�EHSDOLQJ�YDQ�GH�WZHH�YRULJH�OHGHQ�NDQ�
KHW�EHVWXXU�QLHWWHPLQ�UHFKWVJHOGLJH�EHVOXLWHQ�QHPHQ�DOV�DOOH�EHVWXXUGHUV�LQ�GH�
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YHUJDGHULQJ�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�]LMQ�
�� (HQ�EHVWXXUGHU�NDQ�DDQ�HHQ�DQGHUH�EHVWXXUGHU�VFKULIWHOLMN�YROPDFKW�YHUOHQHQ�RP�

]LFK�LQ�GH�YHUJDGHULQJ�WH�ODWHQ�YHUWHJHQZRRUGLJHQ��(HQ�HOHNWURQLVFK�YDVWJHOHJGH�
YROPDFKW�JHOGW�DOV�HHQ�VFKULIWHOLMNH�YROPDFKW�
(HQ�EHVWXXUGHU�NDQ�QLHW�PHHU�GDQ�ppQ�PHGHEHVWXXUGHU�LQ�GH�YHUJDGHULQJ�
YHUWHJHQZRRUGLJHQ�

�� $OV�KHW�EHVWXXU�GDDUWRH�EHVOXLW��NXQQHQ�EHVWXXUGHUV�KXQ�YHUJDGHUUHFKWHQ�
XLWRHIHQHQ�YLD�HHQ�HOHNWURQLVFK�FRPPXQLFDWLHPLGGHO�
'H�EHVWXXUGHU�GLH�RS�GH]H�ZLM]H�DDQ�GH�YHUJDGHULQJ�GHHOQHHPW��PRHW�PLQLPDDO�
YLD�KHW�HOHNWURQLVFK�FRPPXQLFDWLHPLGGHO�
� NXQQHQ�ZRUGHQ�JHwGHQWLILFHHUG�
� UHFKWVWUHHNV�NXQQHQ�NHQQLVQHPHQ�YDQ�GH�EHUDDGVODJLQJHQ�LQ�GH�

YHUJDGHULQJHQ�HQ�LQ�GH�YHUJDGHULQJ�KHW�ZRRUG�NXQQHQ�YRHUHQ�
� KHW�VWHPUHFKW�NXQQHQ�XLWRHIHQHQ�
+HW�EHVWXXU�NDQ�YHUGHUH�YRRUZDDUGHQ�VWHOOHQ�DDQ�KHW�JHEUXLN�YDQ�KHW�
HOHNWURQLVFK�FRPPXQLFDWLHPLGGHO��$OV�YHUGHUH�YRRUZDDUGHQ�ZRUGHQ�JHVWHOG��
ZRUGHQ�GH]H�ELM�GH�RSURHSLQJ�WRW�GH�YHUJDGHULQJ�EHNHQG�JHPDDNW�
'H�EHVWXXUGHU�GLH�YLD�HHQ�HOHNWURQLVFK�FRPPXQLFDWLHPLGGHO�DDQ�HHQ�YHUJDGHULQJ�
GHHOQHHPW��JHOGW�DOV�LQ�GH�YHUJDGHULQJ�DDQZH]LJ�

�� ,Q�GH�YHUJDGHULQJHQ�YDQ�KHW�EHVWXXU�KHHIW�LHGHUH�EHVWXXUGHU�ppQ�VWHP�
9RRU�]RYHU�LQ�GH]H�VWDWXWHQ�JHHQ�JURWHUH�PHHUGHUKHLG�LV�YRRUJHVFKUHYHQ��
ZRUGHQ�GH�EHVOXLWHQ�GRRU�KHW�EHVWXXU�JHQRPHQ�PHW�YROVWUHNWH�PHHUGHUKHLG�YDQ�
GH�XLWJHEUDFKWH�VWHPPHQ�LQ�HHQ�YHUJDGHULQJ�ZDDULQ�WHQ�PLQVWH�GH�KHOIW�YDQ�GH�
EHVWXXUGHUV�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�LV�
%LM�VWDNLQJ�YDQ�VWHPPHQ�RYHU�]DNHQ�LV�KHW�YRRUVWHO�YHUZRUSHQ��
6WDNHQ�GH�VWHPPHQ�ELM�HHQ�VWHPPLQJ�RYHU�GH�EHQRHPLQJ�YDQ�SHUVRQHQ��GDQ�
EHVOLVW�KHW�ORW�

�� $OV�YRRU�KHW�QHPHQ�YDQ�HHQ�EHVOXLW�ZRUGW�YHUHLVW�GDW�HHQ�EHSDDOG�DDQWDO�
EHVWXXUGHUV�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�LV�HQ�GLW�DDQWDO�QLHW�ELM�GH�YHUJDGHULQJ�
DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�ZDV��ZRUGW�HHQ�QLHXZH�YHUJDGHULQJ�
ELMHHQJHURHSHQ�ZDDULQ�KHW�EHWUHIIHQGH�EHVOXLW�RSQLHXZ�DDQ�GH�RUGH�ZRUGW�
JHVWHOG�
'LH�YHUJDGHULQJ�PRHW�ZRUGHQ�JHKRXGHQ�QLHW�HHUGHU�GDQ�WZHH HQ�QLHW�ODWHU�GDQ�
YLHU ZHNHQ�QD�GH�HHUVWH�YHUJDGHULQJ�
,Q�GH�QLHXZH�YHUJDGHULQJ�NDQ�KHW�EHWUHIIHQGH�EHVOXLW�GDQ�ZRUGHQ�JHQRPHQ�
RQJHDFKW�KHW�DDQWDO�DDQZH]LJH�RI�YHUWHJHQZRRUGLJGH�EHVWXXUGHUV��PHW�WHQ�
PLQVWH�GH�YRRU�GDW�EHVOXLW�YRRUJHVFKUHYHQ�PHHUGHUKHLG�YDQ�VWHPPHQ�

�� (HQ�EHVWXXUGHU�QHHPW�QLHW�GHHO�DDQ�GH�EHUDDGVODJLQJHQ�HQ�GH�EHVOXLWYRUPLQJ�DOV�
KLM�GDDUELM�HHQ�GLUHFW�RI�LQGLUHFW�SHUVRRQOLMN�EHODQJ�KHHIW�GDW�WHJHQVWULMGLJ�LV�PHW�
KHW�EHODQJ�YDQ�GH�VWLFKWLQJ�HQ�GH�PHW�KDDU�YHUERQGHQ�RUJDQLVDWLH�
$OV�KLHUGRRU�JHHQ�EHVWXXUVEHVOXLW�NDQ�ZRUGHQ�JHQRPHQ��GDQ�ZRUGW�KHW�EHVOXLW�
JHQRPHQ�GRRU�GH�UDDG�YDQ�WRH]LFKW�

$UWLNHO���� /HLGLQJ�YDQ�GH�YHUJDGHULQJHQ��QRWXOHQ��EHVOXLWYRUPLQJ�EXLWHQ�
YHUJDGHULQJ
�� 'H�YRRU]LWWHU�OHLGW�GH�YHUJDGHULQJHQ�YDQ�KHW�EHVWXXU��%LM�]LMQ�DIZH]LJKHLG�YRRU]LHW�

GH�YHUJDGHULQJ�]HOI�LQ�KDDU�OHLGLQJ�
�� 'H�YRRU]LWWHU�YDQ�GH�YHUJDGHULQJ�EHSDDOW�GH�ZLM]H�ZDDURS�GH�VWHPPLQJHQ�LQ�GH�

YHUJDGHULQJHQ�ZRUGHQ�JHKRXGHQ�
�� +HW�LQ�GH�YHUJDGHULQJ�XLWJHVSURNHQ�RRUGHHO�YDQ�GH�YRRU]LWWHU�YDQ�GH�YHUJDGHULQJ�

RYHU�GH�XLWVODJ�YDQ�HHQ�VWHPPLQJ�LV�EHVOLVVHQG�



ďůĂĚ�ϲ

+HW]HOIGH�JHOGW�YRRU�GH�LQKRXG�YDQ�HHQ�JHQRPHQ�EHVOXLW��YRRU�]RYHU�ZHUG�
JHVWHPG�RYHU�HHQ�QLHW�VFKULIWHOLMN�YDVWJHOHJG�YRRUVWHO��:RUGW�RQPLGGHOOLMN�QD�KHW�
XLWVSUHNHQ�YDQ�KHW�RRUGHHO�YDQ�GH�YRRU]LWWHU�GH�MXLVWKHLG�GDDUYDQ�EHWZLVW��GDQ�
YLQGW�HHQ�QLHXZH�VWHPPLQJ�SODDWV��DOV�GH�PHHUGHUKHLG�YDQ�GH�YHUJDGHULQJ�RI��DOV�
GH�RRUVSURQNHOLMNH�VWHPPLQJ�QLHW�KRRIGHOLMN�RI�VFKULIWHOLMN�SODDWVYRQG��HHQ�
VWHPJHUHFKWLJGH�DDQZH]LJH�GLW�YHUODQJW��'RRU�GH]H�QLHXZH�VWHPPLQJ�YHUYDOOHQ�
GH�UHFKWVJHYROJHQ�YDQ�GH�RRUVSURQNHOLMNH�VWHPPLQJ�

�� 9DQ�KHW�YHUKDQGHOGH�LQ�GH�YHUJDGHULQJHQ�YDQ�KHW�EHVWXXU�ZRUGHQ�QRWXOHQ�
JHKRXGHQ�GRRU�GH�GDDUWRH�GRRU�GH�YRRU]LWWHU�YDQ�GH�YHUJDGHULQJ�DDQJHZH]HQ�
SHUVRRQ�
'H�QRWXOHQ�ZRUGHQ�± QDGDW�]LM�]LMQ�YDVWJHVWHOG�± GRRU�GH�YRRU]LWWHU�HQ�GH�QRWXOLVW�
YDQ�GH�YHUJDGHULQJ�RQGHUWHNHQG�

�� +HW�EHVWXXU�NDQ�RRN�RS�DQGHUH�ZLM]H�GDQ�LQ�HHQ�YHUJDGHULQJ�EHVOXLWHQ�QHPHQ��
DOV�DOOH�EHVWXXUGHUV�VFKULIWHOLMN�KXQ�VWHP�XLWEUHQJHQ�
(HQ�EHVOXLW�LV GDQ�JHQRPHQ�DOV�DOOH�EHVWXXUGHUV�]LFK�YyyU�KHW�YRRUVWHO�KHEEHQ�
YHUNODDUG�
$OV�LQ�GH]H�VWDWXWHQ�VWDDW�GDW�HHQ�EHVOXLW�LQ�HHQ�YHUJDGHULQJ�JHQRPHQ�ZRUGW��
RQJHDFKW�RI�KLHUYRRU�HHQ�EHSDDOG�DDQZH]LJKHLGVTXRUXP�RI�EHSDDOGH�
PHHUGHUKHLG�LV�YRRUJHVFKUHYHQ��NDQ�KHW�EHVOXLW�RRN�EXLWHQ�YHUJDGHULQJ�JHQRPHQ�
ZRUGHQ��2RN�GDQ�JHOGW�GDW�KHW�EHVOXLW�DOOHHQ�JHQRPHQ�LV�DOV�DOOH�EHVWXXUGHUV�]LFK�
VFKULIWHOLMN�YyyU�KHW�YRRUVWHO�KHEEHQ�YHUNODDUG�
2QGHU�HHQ�VFKULIWHOLMNH�YHUNODULQJ�ZRUGW�PHGH�EHJUHSHQ�HHQ�ODQJV�HOHNWURQLVFKH�
ZHJ�WRHJH]RQGHQ�OHHVEDDU�HQ�UHSURGXFHHUEDDU�EHULFKW��DDQ�KHW�DGUHV�GDW�KHW�
EHVWXXU�YRRU�GLW�GRHO�KHHIW�YDVWJHVWHOG�HQ�DDQ�DOOH�EHVWXXUGHUV�EHNHQG�KHHIW�
JHPDDNW�
9DQ�HON�EHVOXLW�GDW�EXLWHQ�YHUJDGHULQJ�ZRUGW�JHQRPHQ��ZRUGW�PHGHGHOLQJ�JHGDDQ�
LQ�GH�HHUVWYROJHQGH�YHUJDGHULQJ��'H]H�PHGHGHOLQJ�ZRUGW�LQ�GH�QRWXOHQ�YDQ�GLH�
YHUJDGHULQJ�YHUPHOG�HQ�GH�XLWJHEUDFKWH�VWHPPHQ�ZRUGHQ�ELM�GH]H�QRWXOHQ�
JHYRHJG�

$UWLNHO���� %HVWXXU��WDNHQ�HQ�EHYRHJGKHGHQ
�� D� +HW�EHVWXXU�LV�EHODVW�PHW�KHW�EHVWXUHQ�YDQ�GH�VWLFKWLQJ�RQGHU�WRH]LFKW�YDQ�GH�

UDDG�YDQ�WRH]LFKW�
E� +HW�EHVWXXU�LV�JHKRXGHQ�]LFK�WH�ULFKWHQ�QDDU�GH�LQVWUXFWLHV�YDQ�GH�)6&�

/DQGHQWDIHO�EHWUHIIHQGH�DOOH�]DNHQ�GLH�GH�)6&�VWDQGDDUG�YRRU�1HGHUODQGV�
ERVEHKHHU�EHWUHIIHQ��

F��+HW�EHVWXXU�LV�YHUSOLFKW�LQ�HHQ�SDUWQHUUHJOHPHQW�GH�YHUHLVWHQ��ZHONH�DDQ�
SDUWQHUV�ZRUGHQ�JHVWHOG��YDVW�WH�OHJJHQ�

G��,HGHUH�EHVWXXUGHU�LV�WHJHQRYHU�GH�VWLFKWLQJ�YHUSOLFKW�WRW�HHQ�EHKRRUOLMNH�
YHUYXOOLQJ�YDQ�GH�KHP�RSJHGUDJHQ�WDDN�

H�� (HQ�EHVWXXUGHU�YHUPLMGW�HONH�YRUP�HQ�VFKLMQ�YDQ�SHUVRRQOLMNH�EHYRRUGHOLQJ�RI�
EHODQJHQYHUVWUHQJHOLQJ�WXVVHQ�KHP�HQ�GH�VWLFKWLQJ��+LM�LV�LQWHJHU�HQ�VWHOW�]LFK�
WRHWVEDDU�RS�WHQ�DDQ]LHQ�YDQ�]LMQ�HLJHQ�IXQFWLRQHUHQ��+LM�YHUVFKDIW�GH�UDDG�
YDQ�WRH]LFKW�RS�HHUVWH�YHU]RHN�LQ]LFKW�LQ�GH�GRRU�KHP�XLWJHRHIHQGH�
QHYHQIXQFWLHV�

I�� +HW�EHVWXXU�LV�YHUSOLFKW�YDQ�GH�YHUPRJHQVWRHVWDQG�YDQ�GH�VWLFKWLQJ�HQ�YDQ�
DOOHV�PHW�EHWUHNNLQJ�WRW�GH�ZHUN]DDPKHGHQ�YDQ�GH�VWLFKWLQJ��QDDU�GH�HLVHQ�GLH�
YRRUWYORHLHQ�XLW�GH]H�ZHUN]DDPKHGHQ��RS�]RGDQLJH�ZLM]H�HHQ�DGPLQLVWUDWLH�WH�
YRHUHQ�HQ�GH�GDDUWRH�EHKRUHQGH�ERHNHQ��EHVFKHLGHQ�HQ�DQGHUH�
JHJHYHQVGUDJHUV�RS�]RGDQLJH�ZLM]H�WH�EHZDUHQ��GDW�RS�LHGHU�PRPHQW�GH�
UHFKWHQ�HQ�YHUSOLFKWLQJHQ�YDQ�GH�VWLFKWLQJ�NXQQHQ�ZRUGHQ�JHNHQG�



ďůĂĚ�ϳ

+HW�EHVWXXU�LV�YHUSOLFKW�GH�EHGRHOGH�ERHNHQ��EHVFKHLGHQ�HQ�DQGHUH�
JHJHYHQVGUDJHUV�JHGXUHQGH�]HYHQ�MDUHQ�WH�EHZDUHQ�

J�� +HW�EHVWXXU�LV�YRRU�]LMQ�IXQFWLRQHUHQ�YHUDQWZRRUGLQJ�YHUVFKXOGLJG�DDQ�GH�UDDG�
YDQ�WRH]LFKW�HQ�YHUVFKDIW�GH�UDDG�YDQ�WRH]LFKW�WLMGLJ�GH�YRRU�GH�XLWRHIHQLQJ�YDQ�
]LMQ�WDDN�EHQRGLJGH�JHJHYHQV��+HW�EHVWXXU�LV�YHUGHU�YHUSOLFKW�GH�UDDG�YDQ�
WRH]LFKW�DOOH�JHZHQVWH�LQOLFKWLQJHQ�WH�YHUVFKDIIHQ�HQ��HHQ�JHGHHOWH�YDQ��GH�
YHUJDGHULQJHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�ELM�WH�ZRQHQ�DOV�GH�UDDG�YDQ�WRH]LFKW�
GLW�YHUODQJW�

�� +HW�EHVWXXU�LV�EHYRHJG�WH�EHVOXLWHQ�WRW�KHW�DDQJDDQ�YDQ�RYHUHHQNRPVWHQ�WRW�
YHUNULMJLQJ��YHUYUHHPGLQJ�RI�EH]ZDULQJ�YDQ�UHJLVWHUJRHGHUHQ�HQ�WRW�KHW�DDQJDDQ�
YDQ�RYHUHHQNRPVWHQ�ZDDUELM�GH�VWLFKWLQJ�]LFK�DOV�ERUJ�RI�KRRIGHOLMN�VFKXOGHQDDU�
YHUELQGW��]LFK�YRRU�HHQ�GHUGH�VWHUN�PDDNW�RI�]LFK�WRW�]HNHUKHLGVWHOOLQJ�YRRU�HHQ�
VFKXOG�YDQ�HHQ�GHUGH�YHUELQGW�
$OV�KHW�EHVWXXU�YRRU�GH]H�EHVOXLWHQ�QLHW�GH�JRHGNHXULQJ�YDQ�GH�UDDG�YDQ�WRH]LFKW�
KHHIW�DOV�EHGRHOG�LQ DUWLNHO���OLG����NDQ GH]H�EHSHUNLQJ�YDQ�GH�EHYRHJGKHLG�YDQ�
KHW�EHVWXXU�DDQ�GHUGHQ�ZRUGHQ�WHJHQJHZRUSHQ�

�� (UIVWHOOLQJHQ�PRJHQ�DOOHHQ�RQGHU�KHW�YRRUUHFKW�YDQ�ERHGHOEHVFKULMYLQJ�ZRUGHQ�
DDQYDDUG�

�� (HQ�EHVOXLW�YDQ�KHW�EHVWXXU�WRW�
� VWDWXWHQZLM]LJLQJ�
� IXVLH�
� VSOLWVLQJ�LQ�GH�]LQ�YDQ�WLWHO���YDQ�%RHN���%XUJHUOLMN�:HWERHN�
� RP]HWWLQJ�YDQ�GH�VWLFKWLQJ�LQ�HHQ�DQGHUH�UHFKWVYRUP��RI
� RQWELQGLQJ�YDQ�GH�VWLFKWLQJ�
� KHW�YHUULFKWHQ�YDQ�UHFKWVKDQGHOLQJHQ�DOV�EHGRHOG�LQ�DUWLNHO���OLG���
� KHW�YHUOHQHQ�YDQ�HHQ�GRRUORSHQGH�YROPDFKW�DOV�EHGRHOG�LQ�DUWLNHO���OLG���
� KHW�YDVWVWHOOHQ��ZLM]LJHQ�RI�LQWUHNNHQ�YDQ�HHQ�UHJOHPHQW�DOV�EHGRHOG�LQ�DUWLNHO�

���
� KHW�YDVWVWHOOHQ�RI�ZLM]LJHQ�YDQ�HHQ�EHOHLGVSODQ�
ZRUGW�JHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ�WHQ�PLQVWH�WZHH�GHUGH�YDQ�GH�
XLWJHEUDFKWH�VWHPPHQ�LQ�HHQ�YHUJDGHULQJ�ZDDULQ�DOOH�EHVWXXUGHUV�DDQZH]LJ�RI�
YHUWHJHQZRRUGLJG�]LMQ�

�� +HW�EHVWXXU�KHHIW�GH�JRHGNHXULQJ�QRGLJ�YDQ�GH�UDDG�YDQ�WRH]LFKW�YRRU�HHQ�EHVOXLW�
WRW�
� UHFKWVKDQGHOLQJHQ��ZDDUELM�GH�VWLFKWLQJ�HHQ�WHJHQVWULMGLJ�EHODQJ�KHHIW�PHW�HHQ�

RI�PHHU�EHVWXXUGHUV�
� KHW�YHUULFKWHQ�YDQ�UHFKWVKDQGHOLQJHQ�DOV�EHGRHOG�LQ�DUWLNHO���OLG���
� KHW�YDVWVWHOOHQ��ZLM]LJHQ�RI�LQWUHNNHQ�YDQ�HHQ�UHJOHPHQW�DOV�EHGRHOG�LQ�DUWLNHO�

���
� KHW�DDQJDDQ�YDQ�NUHGLHWRYHUHHQNRPVWHQ�HQ�YDQ�JHOGOHQLQJHQ�WHQ�EHKRHYH�HQ�

WHQ�ODVWH�YDQ�GH�VWLFKWLQJ��PHW�XLW]RQGHULQJ�YDQ�RSQDPHQ�WHQ�ODVWH�YDQ�HHQ�
EHVWDDQG�NUHGLHW�

� KHW�YRHUHQ�YDQ�UHFKWVJHGLQJHQ��KHW�QHPHQ�YDQ�H[HFXWRULDOH�PDDWUHJHOHQ��KHW�
VOXLWHQ�YDQ�YDVWVWHOOLQJVRYHUHHQNRPVWHQ�HQ�KHW�RQGHUZHUSHQ�YDQ�JHVFKLOOHQ�
DDQ�GH�EHVOLVVLQJ�YDQ�VFKHLGVOLHGHQ��HHQ�HQ�DQGHU�PHW�XLW]RQGHULQJ�YDQ�KHW�
QHPHQ�YDQ�PDDWUHJHOHQ�GLH�WRW�KHW�EHZDUHQ�YDQ�UHFKW�QRRG]DNHOLMN�]LMQ�

� KHW�DDQJDDQ�RI�YHUEUHNHQ�YDQ�GXXU]DPH�VDPHQZHUNLQJ�YDQ�GH�VWLFKWLQJ�PHW�
HHQ�DQGHUH�UHFKWVSHUVRRQ�RI�RQGHUQHPLQJ�DOV�GH]H�VDPHQZHUNLQJ�RI�
YHUEUHNLQJ�YDQ�LQJULMSHQGH�EHWHNHQLV�LV�YRRU�GH�VWLFKWLQJ�

� LQJULMSHQGH�ZLM]LJLQJ�LQ�GH�DUEHLGVRPVWDQGLJKHGHQ�YDQ�HHQ�DDQPHUNHOLMN�



ďůĂĚ�ϴ

DDQWDO�ZHUNQHPHUV�YDQ�GH�VWLFKWLQJ�RI�YDQ�HHQ�DIKDQNHOLMNH�PDDWVFKDSSLM�
� KHW�YDVWVWHOOHQ�RI�ZLM]LJHQ�YDQ�HHQ�EHOHLGVSODQ�
� KHW�GRHQ�YDQ�LQYHVWHULQJHQ�HQ�DDQJDDQ�YDQ�DQGHUH�UHFKWVKDQGHOLQJHQ�GLH�

XLWJDDQ�ERYHQ�KHW�EHGUDJ�GDW�GH�UDDG�YDQ�WRH]LFKW�NDQ�YDVWVWHOOHQ�
'H�UDDG�YDQ�WRH]LFKW�LV�EHYRHJG�RRN�DQGHUH�EHVOXLWHQ�DDQ�]LMQ�JRHGNHXULQJ�WH�
RQGHUZHUSHQ��'LH�DQGHUH�EHVOXLWHQ�PRHWHQ�GXLGHOLMN�ZRUGHQ�RPVFKUHYHQ�HQ�
VFKULIWHOLMN�DDQ�KHW�EHVWXXU�ZRUGHQ�PHHJHGHHOG�
2S�KHW�RQWEUHNHQ�YDQ�GH]H�JRHGNHXULQJ�NDQ�WHJHQ�HQ�GRRU�GHUGHQ�JHHQ�EHURHS�
ZRUGHQ�JHGDDQ��
,Q�DIZLMNLQJ�GDDUYDQ�NDQ�WHJHQ�GHUGHQ�ZHO�HHQ�EHURHS�ZRUGHQ�JHGDDQ�RS�KHW�
RQWEUHNHQ�YDQ�GH�JRHGNHXULQJ�YRRU�HHQ�UHFKWVKDQGHOLQJ�DOV�EHGRHOG�LQ�DUWLNHO���
OLG���

�� +HW�EHVWXXU�KHHIW�ERYHQGLHQ�JRHGNHXULQJ�QRGLJ�YDQ�GH�UDDG�YDQ�WRH]LFKW�YRRU�
HHQ�EHVOXLW�WRW�
� VWDWXWHQZLM]LJLQJ�
� IXVLH�
� VSOLWVLQJ�LQ�GH�]LQ�YDQ�WLWHO���YDQ�%RHN���%XUJHUOLMN�:HWERHN�
� RP]HWWLQJ�YDQ�GH�VWLFKWLQJ�LQ�HHQ�DQGHUH�UHFKWVYRUP��RI
� RQWELQGLQJ�YDQ�GH�VWLFKWLQJ�
DOV�EHGRHOG�LQ�GH�DUWLNHOHQ��� WRW�HQ�PHW����

�� +HW�EHVWXXU�VWHOW�HHQ�EHOHLGVSODQ�YDVW�HQ�DFWXDOLVHHUW�GLW�EHOHLGVSODQ�SHULRGLHN��
+HW�EHOHLGVSODQ�JHHIW�LQ]LFKW�LQ�GH�GRRU�GH�VWLFKWLQJ�WH�YHUULFKWHQ�
ZHUN]DDPKHGHQ��GH�ZLM]H�YDQ�ZHUYLQJ�YDQ�JHOGHQ��KHW�EHKHHU�YDQ�KHW�YHUPRJHQ�
YDQ�GH�VWLFKWLQJ�HQ�GH�EHVWHGLQJ�GDDUYDQ�

�� +HW�EHVWXXU�]RUJW�HUYRRU�GDW�
� HU�QLHW�PHHU�YHUPRJHQ�ZRUGW�DDQJHKRXGHQ�GRRU�GH�VWLFKWLQJ�GDQ�QRGLJ�LV�YRRU�

GH�FRQWLQXwWHLW�YDQ�GH�YRRU]LHQH�ZHUN]DDPKHGHQ�WHQ�EHKRHYH�YDQ�KHW�GRHO�
YDQ�GH�VWLFKWLQJ��HQ

� GH�NRVWHQ�YDQ�ZHUYLQJ�YDQ�JHOGHQ�HQ�GH�EHKHHUNRVWHQ�YDQ�GH�VWLFKWLQJ�LQ�
UHGHOLMNH�YHUKRXGLQJ�VWDDQ�WRW�GH�EHVWHGLQJ�WHQ�EHKRHYH�YDQ�KHW�GRHO�YDQ�GH�
VWLFKWLQJ�

�� +HW�EHVWXXU�]RUJW�HUYRRU�GDW�GH�DGPLQLVWUDWLH�YDQ�GH�LQVWHOOLQJ�]RGDQLJ�LV�
LQJHULFKW��GDW�GDDUXLW�GXLGHOLMN�EOLMNW�GH�DDUG�HQ�RPYDQJ�YDQ�
� GH�RQNRVWHQYHUJRHGLQJHQ�HQ�YDFDWLHJHOGHQ�GLH�WRHNRPHQ�DDQ�GH�

DI]RQGHUOLMNH�EHVWXXUGHUV�
� GH�NRVWHQ�GLH�]LMQ�JHPDDNW�YRRU�GH�ZHUYLQJ�YDQ�JHOGHQ�HQ�YRRU�KHW�EHKHHU�

YDQ�GH�VWLFKWLQJ�HQ�GH�DDUG�HQ�RPYDQJ�YDQ�DQGHUH�XLWJDYHQ�YDQ�GH�VWLFKWLQJ�
� GH�LQNRPVWHQ�YDQ�GH�VWLFKWLQJ�
� KHW�YHUPRJHQ�YDQ�GH�VWLFKWLQJ�

$UWLNHO���� %HVWXXU��YHUWHJHQZRRUGLJLQJ
�� 7RW�YHUWHJHQZRRUGLJLQJ�YDQ�GH�VWLFKWLQJ�]LMQ�EHYRHJG�

� KHW�JHKHOH�EHVWXXU�VDPHQ�
� HHQ�EHVWXXUGHU PHW�GH�WLWHO�DOJHPHHQ�GLUHFWHXU�
� WZHH�JH]DPHQOLMN�KDQGHOHQGH�EHVWXXUGHUV�
(HQ�LQGLYLGXHOH�EHVWXXUGHU�NDQ�GH�VWLFKWLQJ�QLHW�YHUWHJHQZRRUGLJHQ��WHQ]LM�KHW�
EHVWXXU�XLW�ppQ�EHVWXXUGHU�EHVWDDW RI�HHQ�EHVWXXGHU�GH�WLWHO�DOJHPHHQ�GLUHFWHXU�
KHHIW�
$OV�HHQ�KDQGHOLQJ�ZRUGW�YHUULFKW�LQ�VWULMG�PHW�KHW�EHSDDOGH�LQ�DUWLNHO���OLG���NDQ�GH�
VWLFKWLQJ�GDDUELM�QLHW�UHFKWVJHOGLJ�ZRUGHQ�YHUWHJHQZRRUGLJG�

�� +HW�EHVWXXU�NDQ�EHVOXLWHQ�WRW�KHW�YHUOHQHQ�YDQ�LQFLGHQWHOH�GDQ�ZHO�GRRUORSHQGH�



ďůĂĚ�ϵ

YROPDFKW�DDQ�HHQ�RI�PHHU�EHVWXXUGHUV�HQ�RI�DDQ�DQGHUHQ��]RZHO�VDPHQ�DOV�
DI]RQGHUOLMN��RP�GH�VWLFKWLQJ�ELQQHQ�GH�JUHQ]HQ�YDQ�GLH�YROPDFKW�WH�
YHUWHJHQZRRUGLJHQ�

$UWLNHO����� 5DDG�YDQ�WRH]LFKW��VDPHQVWHOOLQJ��EHQRHPLQJ��EHORQLQJ��
VFKRUVLQJ��RQWVODJ
�� 'H�VWLFKWLQJ�KHHIW�HHQ�UDDG�YDQ�WRH]LFKW�

+HW�DDQWDO�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�ZRUGW�YDVWJHVWHOG�GRRU�GH�UDDG�YDQ�
WRH]LFKW�HQ�EHGUDDJW�WHQ�PLQVWH�YLHU�QDWXXUOLMNH�SHUVRQHQ��
'H�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�]LMQ�DINRPVWLJ�XLW�GH�GULH�]RJHQDDPGH�µ)6&�
.DPHUV¶��HQ�XLW�GH�]RJHQDDPGH�)6&�/DQGHQWDIHO�HQ�ZHO�DOV�YROJW�
D� PLQLPDDO�HHQ�����HQ�PD[LPDDO�WZHH�����OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�]LMQ�

DINRPVWLJ�XLW�GH�(FRQRPLVFKH�.DPHU�
E� PLQLPDDO�HHQ�����HQ�PD[LPDDO�WZHH�����OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�]LMQ�

DINRPVWLJ�XLW�GH�(FRORJLVFKH�.DPHU�
F� PLQLPDDO�HHQ�����HQ�PD[LPDDO�WZHH�����OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�]LMQ�

DINRPVWLJ�XLW�GH�6RFLDOH�.DPHU�
G� HHQ�����OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW LV�DINRPVWLJ�XLW�HHQ�RUJDQLVDWLH�GLH�OLG�LV�

YDQ�GH�)6&�/DQGHQWDIHO��
'H�UDDG�YDQ�WRH]LFKW�ZLMVW�XLW�]LMQ�PLGGHQ�HHQ�YRRU]LWWHU�HQ�HHQ�VHFUHWDULV�DDQ�

�� 'H�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�ZRUGHQ�EHQRHPG�GRRU�GH�UDDG�YDQ�WRH]LFKW�
,Q�YDFDWXUHV�ZRUGW�]R�VSRHGLJ�PRJHOLMN��PDDU�LQ�HON�JHYDO�ELQQHQ�GULH�PDDQGHQ�
YRRU]LHQ�

�� (HQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�PRHW�YROGRHQ�DDQ�GH�YROJHQGH�YHUHLVWHQ�
D� HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�LV�HHQ�QDWXXUOLMN�SHUVRRQ�
E� HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�KHHIW�KHW�YULMH�EHKHHU�RYHU�]LMQ�YHUPRJHQ�
F� HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�LV�JHHQ�EHVWXXUGHU�YDQ�GH�VWLFKWLQJ�HQ�RRN�

JHHQ�OLG�YDQ�HQLJ�DQGHU�RUJDDQ�YDQ�GH�VWLFKWLQJ�
G� HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�LV�LQ�GH�DIJHORSHQ�GULH�MDDU�JHHQ�ZHUNQHPHU�

YDQ�GH�VWLFKWLQJ�JHZHHVW�
H� HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�LV�LQ�GH�DIJHORSHQ�GULH�MDDU�JHHQ�EHVWXXUGHU�

YDQ�GH�VWLFKWLQJ�JHZHHVW�
I� HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�LV�LQ�GH�ODDWVWH�YLMI�MDDU�QLHW�GRRU�GH�UHFKWEDQN�

RQWVODJHQ�DOV�EHVWXXUGHU�YDQ�HHQ�VWLFKWLQJ�
'H�UDDG�YDQ�WRH]LFKW�VWHOW�HHQ�SURILHOVFKHWV�RS�YRRU�]LMQ�RPYDQJ�HQ�
VDPHQVWHOOLQJ��UHNHQLQJ�KRXGHQG�PHW�GH�DDUG�YDQ�GH�VWLFKWLQJ��KDDU�DFWLYLWHLWHQ�
HQ�GH�JHZHQVWH�GHVNXQGLJKHLG�HQ�DFKWHUJURQG�YDQ�GH�YHUVFKLOOHQGH�OHGHQ�YDQ�
GH�UDDG�YDQ�WRH]LFKW�
(HQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�PDJ�JHHQ�IDPLOLHEDQG�KHEEHQ�PHW�HHQ�
EHVWXXUGHU�RI�PHW�HHQ�DQGHU�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW��2QGHU�IDPLOLHEDQG�
ZRUGW�YHUVWDDQ�EORHG� RI�DDQYHUZDQWVFKDS�WRW�HQ�PHW�GH�YLHUGH�JUDDG�HQ�GH�
KRHGDQLJKHLG�YDQ�HFKWJHQRRW��JHUHJLVWUHHUG�SDUWQHU�RI�DQGHUH�OHYHQVJH]HO�

�� D� 'H�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�ZRUGHQ�EHQRHPG�YRRU�HHQ�SHULRGH�YDQ�WHQ�
KRRJVWH�YLHU�MDDU��'H�UDDG�YDQ�WRH]LFKW�NDQ�HHQ�URRVWHU�YDQ�DIWUHGHQ�PDNHQ��
(HQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�NDQ�RQPLGGHOOLMN�ZRUGHQ�KHUEHQRHPG��+LM�NDQ�
LQ�WRWDDO�HFKWHU�QLHW�ODQJHU�GDQ�DFKW�MDDU�]LWWLQJ�KHEEHQ�LQ�GH�UDDG�YDQ�WRH]LFKW�

E� ,Q�ELM]RQGHUH�RPVWDQGLJKHGHQ��]XONV�XLWVOXLWHQG�WHU�EHRRUGHOLQJ�YDQ�GH�UDDG�
YDQ�WRH]LFKW��NDQ�ZRUGHQ�DIJHZHNHQ�YDQ�KHW�LQ�OLG���D�EHSDDOGH��+LHUELM�JHOGW�
HHQ�DGGLWLRQHHO�PD[LPXP�YDQ�HHQ�]LWWLQJVSHULRGH�YDQ�YLHU�MDDU�
(HQ�EHVOXLW�GDDUWRH�ZRUGW�JHQRPHQ�PHW�DOJHPHQH�VWHPPHQ�LQ�HHQ�
YHUJDGHULQJ�ZDDULQ�DOOH�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW DDQZH]LJ�RI�



ďůĂĚ�ϭϬ

YHUWHJHQZRRUGLJG�]LMQ�
�� 'H�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�NXQQHQ�HHQ�YHUJRHGLQJ�NULMJHQ�YDQ�GH�NRVWHQ�

GLH�]LM�UHGHOLMNHUZLMV�KHEEHQ�JHPDDNW�LQ�GH�XLWRHIHQLQJ�YDQ�KXQ�IXQFWLH�
'H�UDDG�YDQ�WRH]LFKW�NDQ�EHVOXLWHQ�DDQ�HHQ�RI�PHHU�YDQ�]LMQ�OHGHQ�YDFDWLHJHOGHQ�
WRH�WH�NHQQHQ�DOV�EHORQLQJ�
'H�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�RQWYDQJHQ�JHHQ�EHORQLQJ�YRRU�KXQ�
ZHUN]DDPKHGHQ�

�� (HQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�NDQ�ZRUGHQ�JHVFKRUVW�GRRU�GH�UDDG�YDQ�
WRH]LFKW�
1D�HHQ�VFKRUVLQJ�YDQ�HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�URHSW�GH�YRRU]LWWHU�YDQ�GH�
UDDG�YDQ�WRH]LFKW�HHQ�QLHXZH�YHUJDGHULQJ�ELMHHQ��GLH�ZRUGW�JHKRXGHQ�ELQQHQ�YLHU�
ZHNHQ�QD�GH�VFKRUVLQJ��,Q�GLH�YHUJDGHULQJ�ZRUGW�EHVORWHQ�RI�GH�VFKRUVLQJ�ZRUGW�
RSJHKHYHQ��GH�VFKRUVLQJ�ZRUGW�YHUOHQJG�RI�KHW�EHWUHIIHQGH�OLG�YDQ�GH�UDDG�YDQ�
WRH]LFKW�ZRUGW�RQWVODJHQ��(HQ�VFKRUVLQJ�NDQ�LQ�WRWDDO�QRRLW�ODQJHU�GDQ�GULH�
PDDQGHQ�GXUHQ�
9RRU�HHQ�EHVOXLW�WRW�VFKRUVLQJ�RI�YHUOHQJLQJ�YDQ�GH�VFKRUVLQJ�JHOGHQ�H[WUD�
YHUHLVWHQ��GLH�]LMQ�RSJHQRPHQ�LQ�DUWLNHO����OLG���
$OV�JHHQ�QLHXZH�YHUJDGHULQJ�ZRUGW�JHKRXGHQ�ELQQHQ�GH�KLHUYRRU�YHUPHOGH�YLHU�
ZHNHQ��DOV�GH�VFKRUVLQJ�QLHW�ZRUGW�YHUOHQJG�LQ�GLH�YHUJDGHULQJ�RI�DOV�QD�YHUORRS�
YDQ�GULH�PDDQGHQ�JHHQ�EHVOXLW�WRW�RQWVODJ�LV�JHQRPHQ��YHUYDOW�GH�VFKRUVLQJ�

�� (HQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�YHUOLHVW�]LMQ�IXQFWLH�
D� GRRU�]LMQ�RYHUOLMGHQ�
E� GRRUGDW�KHW�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�RSKRXGW�GHHO�XLW�WH�PDNHQ�YDQ�GH�

EHWUHIIHQGH�(FRQRPLVFKH��(FRORJLVFKH�RI�6RFLDOH�.DPHU�GDQ�ZHO�HHQ�
RUJDQLVDWLH�GLH�OLG�LV�YDQ�GH�)6&�/DQGHQWDIHO�

F� GRRU�]LMQ�IDLOOLVVHPHQW��GRRU�KHW�WHQ�DDQ]LHQ�YDQ�KHP�YDQ�WRHSDVVLQJ�YHUNODUHQ�
YDQ�GH�VFKXOGVDQHULQJVUHJHOLQJ�QDWXXUOLMNH�SHUVRQHQ�RI�GRRUGDW�DDQ�KHP�
VXUVHDQFH�YDQ�EHWDOLQJ�ZRUGW�YHUOHHQG�

G� GRRU�]LMQ�RQGHUFXUDWHOHVWHOOLQJ�RI�GH�RQGHUEHZLQGVWHOOLQJ�YDQ�]LMQ�JHKHOH�
YHUPRJHQ�

H� GRRU�]LMQ�YULMZLOOLJ�DIWUHGHQ�
I� GRRU�]LMQ�RQWVODJ�GRRU�GH�UDDG�YDQ�WRH]LFKW�PHW�LQDFKWQHPLQJ�YDQ�GH�YHUHLVWHQ�

DOV�RSJHQRPHQ�LQ�DUWLNHO����OLG���
J� GRRU�KHW�YHUVWULMNHQ�YDQ�GH�SHULRGH�ZDDUYRRU�KLM�LV�EHQRHPG�
K� GRRU�HHQ�EHVOXLW�YDQ�GH�UDDG�YDQ�WRH]LFKW��ZDDUPHH�ZRUGW�JHFRQVWDWHHUG�GDW�

HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�QLHW��PHHU��YROGRHW�DDQ�GH�HLVHQ�DOV�YHUPHOG�
LQ�OLG���RI�GH�SURILHOVFKHWV�RS�EDVLV�ZDDUYDQ�KLM�LV�EHQRHPG��DOV�GH�IXQFWLH�YDQ�
KHW�EHWUHIIHQGH�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�QLHW�HLQGLJW�RS�JURQG�YDQ�HQLJH�
KLHUYRRU�YHUPHOGH�JURQG��,Q�GDW�JHYDO�HLQGLJW�GH�IXQFWLH�PHW�LQJDQJ�YDQ�GH�
GDWXP�YHUPHOG�LQ�KHW�EHVOXLW�YDQ�GH�UDDG�YDQ�WRH]LFKW�

�� %LM�EHOHW�RI�RQWVWHQWHQLV�YDQ�HHQ�RI�PHHU�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�]LMQ�GH�
RYHULJH�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW��RI�LV�KHW�HQLJH�RYHUJHEOHYHQ�OLG�YDQ�GH�
UDDG�YDQ�WRH]LFKW��WLMGHOLMN�PHW�KHW�WRH]LFKW�RS�KHW�EHVWXXU�EHODVW�
%LM�EHOHW�RI�RQWVWHQWHQLV�YDQ�DOOH�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�LV�HHQ�GRRU�GH�
UDDG�YDQ�WRH]LFKW�GDDUWRH�YRRU�RQEHSDDOGH�WLMG�DDQ�WH�ZLM]HQ�SHUVRRQ�WLMGHOLMN�PHW�
KHW�WRH]LFKW�RS�KHW�EHVWXXU�EHODVW�
2QGHU�EHOHW�ZRUGW�LQ�HON�JHYDO�YHUVWDDQ�VFKRUVLQJ�HQ�KHW�JHYDO�ZDDULQ�RP�ZHONH�
UHGHQ�RRN�JHGXUHQGH�HHQ�DDQHHQJHVORWHQ�SHULRGH�YDQ�PLQLPDDO�WZHHsQ]HYHQWLJ�
XXU�GRRU�GH�VWLFKWLQJ��KHW�EHVWXXU�RI�HHQ�DQGHU�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�JHHQ�
FRQWDFW�PHW�HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�NDQ�ZRUGHQ�YHUNUHJHQ��PHW�GLHQ�
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YHUVWDQGH�GDW�GH�UDDG�YDQ�WRH]LFKW�NDQ�EHVOXLWHQ�GDW�HHQ�DQGHUH�SHULRGH�YDQ�
WRHSDVVLQJ�LV�

$UWLNHO����� 5DDG�YDQ�WRH]LFKW��YHUJDGHULQJHQ�HQ�EHVOXLWYRUPLQJ
�� 'H�UDDG�YDQ�WRH]LFKW�NRPW�ELMHHQ�]RGUD�XLWYRHULQJ�YDQ�DDQ�GH�UDDG�YDQ�WRH]LFKW�

RSJHGUDJHQ�WDNHQ�GDW�QRGLJ�PDDNW��'H�UDDG�YDQ�WRH]LFKW�NRPW�PLQLPDDO�ppQPDDO�
SHU�NZDUWDDO�ELMHHQ�HQ�YHUGHU�]R�YDDN�DOV�WHQ�PLQVWH�HHQ�YDQ�]LMQ�OHGHQ�GDW�
ZHQVW�
'H�UDDG�YDQ�WRH]LFKW�EHVSUHHNW�PLQLPDDO�ppQPDDO�SHU�MDDU�
� GH�VWUDWHJLH�HQ�GH�YRRUQDDPVWH�ULVLFR¶V�YHUERQGHQ�DDQ�GH�VWLFKWLQJ�HQ�KDDU�

DFWLYLWHLWHQ�
� GH�XLWNRPVWHQ�YDQ�GH�EHRRUGHOLQJ�GRRU�KHW�EHVWXXU�YDQ�GH�RS]HW�HQ�ZHUNLQJ�

YDQ�GH�LQWHUQH�ULVLFREHKHHUVLQJV� HQ�FRQWUROHV\VWHPHQ�HQ�HYHQWXHOH�
VLJQLILFDQWH�ZLM]LJLQJHQ�GDDULQ�

� ]LMQ�HLJHQ�IXQFWLRQHUHQ��KHW�IXQFWLRQHUHQ�YDQ�KHW�EHVWXXU�HQ�GH�UHODWLH�WXVVHQ�
GH�UDDG�YDQ�WRH]LFKW�HQ�KHW�EHVWXXU�

�� +HW�EHSDDOGH�LQ�GH�DUWLNHOHQ���HQ���PHW�EHWUHNNLQJ�WRW�GH�YHUJDGHULQJ�HQ�GH�
EHVOXLWYRUPLQJ�YDQ�KHW�EHVWXXU�]LMQ�]RYHHO�PRJHOLMN�YDQ�RYHUHHQNRPVWLJH�
WRHSDVVLQJ�RS�GH�UDDG�YDQ�WRH]LFKW� PHW�XLW]RQGHULQJ�YDQ�GH�HHUVWH�]LQ�YDQ�
DUWLNHO���OLG���
,Q�GH�YHUJDGHULQJHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�KHHIW�LHGHU�OLG�YDQ�GH�UDDG�YDQ�
WRH]LFKW�ppQ�VWHP��PHW�GLHQ�YHUVWDQGH�GDW�LQGLHQ�HHQ�(FRQRPLVFKH��(FRORJLVFKH�
RI�6RFLDOH�.DPHU�HHQ�����OLG�KHHIW�DIJHYDDUGLJG�LQ�GH�UDDG�YDQ�WRH]LFKW� GDW�
EHWUHIIHQGH�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�WZHH�VWHPPHQ�NDQ�XLWEUHQJHQ�

�� 'H�UDDG�YDQ�WRH]LFKW�YUDDJW�DGYLHV�DDQ�KHW�EHVWXXU�YRRUGDW�HHQ�EHVOXLW�ZRUGW�
JHQRPHQ�RYHU�GH�VDPHQVWHOOLQJ�YDQ�KHW�EHVWXXU�
(HQ�EHVOXLW�YDQ�GH�UDDG�YDQ�WRH]LFKW�
� WRW�VFKRUVLQJ�RI�YHUOHQJLQJ�YDQ�VFKRUVLQJ�YDQ�HHQ�EHVWXXUGHU�RI�YDQ�HHQ�OLG�

YDQ�GH�UDDG�YDQ�WRH]LFKW�
� WRW�RQWVODJ�YDQ�HHQ�EHVWXXUGHU�RI�YDQ�HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�
� LQKRXGHQGH�FRQVWDWHULQJ�GDW�HHQ�EHVWXXUGHU�QLHW�PHHU�YROGRHW�DDQ�GH�HLVHQ�RI�

GH�SURILHOVFKHWV�YHUPHOG�LQ�DUWLNHO���OLG���
� FRQVWDWHULQJ�GDW�HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�QLHW�PHHU�YROGRHW�DDQ�GH�

HLVHQ�RI�GH�SURILHOVFKHWV�YHUPHOG�LQ�DUWLNHO����OLG���
ZRUGW�JHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ�WHQ�PLQVWH�WZHH�GHUGH�YDQ�GH�
XLWJHEUDFKWH�VWHPPHQ�LQ�HHQ�YHUJDGHULQJ�ZDDULQ�WHQ�PLQVWH�WZHH�GHUGH YDQ�GH�
OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�LV�
'H�EHWUHIIHQGH�SHUVRRQ�ZRUGW�VWHHGV�LQ�GH�JHOHJHQKHLG�JHVWHOG�]LFK�WH�
YHUDQWZRRUGHQ�LQ�HHQ�YHUJDGHULQJ�ZDDULQ�GH]H�EHVOXLWHQ�RYHU�KHP�EHVSURNHQ�
ZRUGHQ�HQ�KLM�NDQ�]LFK�GDDULQ�GRRU�HHQ�UDDGVPDQ�GRHQ�ELMVWDDQ�
%LM�HHQ�EHVOXLW�RYHU�HHQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�ZRUGW�KHW�EHWUHIIHQGH�OLG�YDQ�
GH�UDDG�YDQ�WRH]LFKW�QLHW�PHHJHWHOG�ZDW�EHWUHIW�KHW�DDQWDO�OHGHQ�GDW�DDQZH]LJ�
PRHW�]LMQ�HQ�KHW�DDQWDO�OHGHQ�GDW�EHQRGLJG�LV�RP�KHW�EHVOXLW�WH�QHPHQ��(HQ�
GHUJHOLMN�EHVOXLW�NDQ�HFKWHU�QRRLW�JHQRPHQ�ZRUGHQ�GRRU�HHQ�HQNHO�OLG�YDQ�GH�UDDG�
YDQ�WRH]LFKW�

�� (HQ�EHVOXLW�YDQ�GH�UDDG�YDQ�WRH]LFKW�WRW�
� KHW�YHUOHQHQ�YDQ�JRHGNHXULQJ�YRRU�VWDWXWHQZLM]LJLQJ��IXVLH��VSOLWVLQJ��RP]HWWLQJ�

RI�RQWELQGLQJ�DOV�EHGRHOG�LQ�GH�DUWLNHOHQ��� WRW�HQ�PHW����
� KHW�YHUOHQHQ�YDQ�JRHGNHXULQJ�DDQ�KHW�EHVWXXU�YRRU�KHW�YHUULFKWHQ�YDQ�

UHFKWVKDQGHOLQJHQ�DOV�EHGRHOG�LQ�DUWLNHO���OLG���
� KHW�RSVWHOOHQ�RI�ZLM]LJHQ�YDQ�GH�SURILHOVFKHWV�DOV�EHGRHOG�LQ�DUWLNHO����OLG���



ďůĂĚ�ϭϮ

ZRUGW�JHQRPHQ�PHW�HHQ�PHHUGHUKHLG�YDQ�WHQ�PLQVWH�WZHH�GHUGH�YDQ�GH�
XLWJHEUDFKWH�VWHPPHQ�LQ�HHQ�YHUJDGHULQJ�ZDDULQ�WHQ�PLQVWH�WZHH�GHUGH YDQ�GH�
OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�DDQZH]LJ�RI�YHUWHJHQZRRUGLJG�LV�

�� (HQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�QHHPW�QLHW�GHHO�DDQ�GH�EHUDDGVODJLQJHQ�HQ�GH�
EHVOXLWYRUPLQJ�DOV�KLM�GDDUELM�HHQ�GLUHFW�RI�LQGLUHFW�SHUVRRQOLMN�EHODQJ�KHHIW�GDW�
WHJHQVWULMGLJ�LV�PHW�KHW�EHODQJ�YDQ�GH�VWLFKWLQJ�HQ�GH�PHW�KDDU�YHUERQGHQ�
RUJDQLVDWLH�
:DQQHHU�GH�UDDG�YDQ�WRH]LFKW�KLHUGRRU�JHHQ�EHVOXLW�NDQ�QHPHQ��LV�KHW�
EHWUHIIHQGH�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�WRFK�EHYRHJG�RP�GHHO�WH�QHPHQ�DDQ�GH�
EHUDDGVODJLQJHQ�HQ�GH�EHVOXLWYRUPLQJ�HQ�LV�GH�UDDG�YDQ�WRH]LFKW�EHYRHJG�RP�KHW�
EHVOXLW�RS�GH]H�ZLM]H�WH�QHPHQ��'H�UDDG�YDQ�WRH]LFKW�OHJW�GDQ�VFKULIWHOLMN�YDVW�
ZHONH�RYHUZHJLQJHQ�DDQ�KHW�EHVOXLW�WHQ�JURQGVODJ�OLJJHQ�

$UWLNHO����� 5DDG�YDQ�WRH]LFKW��WDNHQ�HQ�EHYRHJGKHGHQ
�� 'H�UDDG�YDQ�WRH]LFKW�KRXGW�WRH]LFKW�RS�KHW�EHOHLG�YDQ�KHW�EHVWXXU�HQ�GH�

DOJHPHQH�JDQJ�YDQ�]DNHQ�LQ�GH�VWLFKWLQJ�
'H�UDDG�YDQ�WRH]LFKW�KRXGW�WRH]LFKW�RS�WHQ�PLQVWH�
� GH�UHDOLVDWLH�YDQ�GH�VWDWXWDLUH�GRHOVWHOOLQJHQ�YDQ�GH�VWLFKWLQJ�
� GH�VWUDWHJLH�HQ�GH�ULVLFR¶V�YHUERQGHQ�DDQ�GH�DFWLYLWHLWHQ�YDQ�GH�VWLFKWLQJ�
� GH�RS]HW�HQ�ZHUNLQJ�YDQ�GH�LQWHUQH�ULVLFREHKHHUVLQJV� HQ�FRQWUROHV\VWHPHQ�
� GH�ILQDQFLsOH�YHUVODJOHJJLQJ�
� GH�QDOHYLQJ�YDQ�ZHW� HQ�UHJHOJHYLQJ�

�� 'H�UDDG�YDQ�WRH]LFKW�VWDDW�KHW�EHVWXXU�PHW�DGYLHV�WHU]LMGH�
�� %LM�GH�XLWRHIHQLQJ�YDQ�KXQ�WDDN�ULFKWHQ�GH�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�]LFK�

QDDU�KHW�EHODQJ�YDQ�GH�VWLFKWLQJ��'H�OHGHQ�YDQ�GH�UDDG�YDQ�WRH]LFKW�RHIHQHQ�KXQ�
IXQFWLH�RQDIKDQNHOLMN�XLW��]RQGHU�ODVW�RI�UXJJHVSUDDN�HQ�]RQGHU�HHQ�GHHOEHODQJ�WH�
ODWHQ�SUHYDOHUHQ�
(HQ�OLG�YDQ�GH�UDDG�YDQ�WRH]LFKW�LV�LQWHJHU�HQ�YHUPLMGW�HONH�YRUP�HQ�VFKLMQ�YDQ�
SHUVRRQOLMNH�EHYRRUGHOLQJ�RI�EHODQJHQYHUVWUHQJHOLQJ�WXVVHQ�KHP�HQ�GH�VWLFKWLQJ��
+LM�YHUVFKDIW�GH�UDDG�YDQ�WRH]LFKW�RS�HHUVWH�YHU]RHN�LQ]LFKW�LQ�GH�GRRU�KHP�
XLWJHRHIHQGH�QHYHQIXQFWLHV

�� 'H�UDDG�YDQ�WRH]LFKW�KHHIW�UHFKW�RS�DOOH�YRRU�GH�XLWRHIHQLQJ�YDQ�]LMQ�WDNHQ�HQ�
EHYRHJGKHGHQ�QRRG]DNHOLMNH�JHJHYHQV�
'H�UDDG�YDQ�WRH]LFKW�KHHIW�UHFKW�RS�LQ]DJH�YDQ�DOOH�ERHNHQ��EHVFKHLGHQ�HQ�
DQGHUH�JHJHYHQVGUDJHUV�YDQ�GH�VWLFKWLQJ�
'H�UDDG�YDQ�WRH]LFKW�NDQ�]LFK�RS�NRVWHQ�YDQ�GH�VWLFKWLQJ�LQ�GH�XLWRHIHQLQJ�YDQ�
]LMQ�WDDN�GRHQ�ELMVWDDQ�GRRU�HHQ�RI�PHHU�GHVNXQGLJHQ�

�� 'H�UDDG�YDQ�WRH]LFKW�GRHW�YHUVODJ�YDQ�]LMQ�ZHUN]DDPKHGHQ�HQ�KHW�XLWJHRHIHQGH�
WRH]LFKW��'LW�YHUVODJ�ZRUGW�DDQ�GH�YHUVODJJHYLQJVVWXNNHQ�WRHJHYRHJG��DOV�
EHGRHOG�LQ�DUWLNHO����

$UWLNHO����� %RHNMDDU��YHUVODJJHYLQJ
�� +HW�ERHNMDDU�ORRSW�JHOLMN�DDQ�KHW�NDOHQGHUMDDU�
�� +HW�EHVWXXU�LV�YHUSOLFKW�MDDUOLMNV�ELQQHQ�]HV�PDDQGHQ�QD�DIORRS�YDQ�KHW�ERHNMDDU�

GH�EDODQV�HQ�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�YDQ�GH�VWLFKWLQJ�RS�WH�PDNHQ�HQ�RS�
SDSLHU�WH�VWHOOHQ�
+HW�EHVWXXU�]HQGW�GH]H�VWXNNHQ�HQ�HHQ�QDGHUH�WRHOLFKWLQJ�GDDURS�YyyU�KHW�HLQGH�
YDQ�GH�LQ�GH�YRRUJDDQGH�]LQ�EHGRHOGH�WHUPLMQ�WHU�JRHGNHXULQJ�DDQ�GH�UDDG�YDQ�
WRH]LFKW�
+HW�EHVWXXU�PDDNW�HHQ�MDDUUHNHQLQJ�HQ�HHQ�EHVWXXUVYHUVODJ�RS�DOV�EHGRHOG�LQ�
DUWLNHO�������%XUJHUOLMN�:HWERHN�DOV�GDW�RS�JURQG�YDQ�GH�ZHW�YHUSOLFKW�LV��,Q�GDW�
JHYDO�OHJW�KHW�EHVWXXU�HHQ�H[HPSODDU�GDDUYDQ�YRRU�GH�UDDG�YDQ�WRH]LFKW�WHU�
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LQ]DJH�RS�KHW�NDQWRRU�YDQ�GH�VWLFKWLQJ�PHW�GH�RS�JURQG�YDQ�GH�ZHW�WRH�WH�YRHJHQ�
JHJHYHQV�

�� 'H�UDDG�YDQ�WRH]LFKW�ODDW�GH�VWXNNHQ�RQGHU]RHNHQ�GRRU�HHQ�GRRU�KHP�DDQ�WH�
ZLM]HQ�DFFRXQWDQW�DOV�EHGRHOG�LQ�DUWLNHO�������OLG���%XUJHUOLMN�:HWERHN��'H]H�
DFFRXQWDQW�EUHQJW�RYHU�]LMQ�RQGHU]RHN�YHUVODJ�XLW�DDQ�GH�UDDG�YDQ�WRH]LFKW�HQ�KHW�
EHVWXXU��+LM�JHHIW�GH�XLWVODJ�YDQ�]LMQ�RQGHU]RHN�ZHHU�LQ�HHQ�YHUNODULQJ�RYHU�GH�
JHWURXZKHLG�YDQ�GH�VWXNNHQ�
$OV�GH�ZHW�GDW�WRHVWDDW�NDQ�GH�UDDG�YDQ�WRH]LFKW�EHVOXLWHQ�GLW�RQGHU]RHN�
DFKWHUZHJH�WH�ODWHQ�RI�GLW�RQGHU]RHN�WH�ODWHQ�YHUULFKWHQ�GRRU�HHQ�DQGHUH�
GHVNXQGLJH�

�� 'H�EDODQV�HQ�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ�YDQ�GH�VWLFKWLQJ�RI�GH�MDDUUHNHQLQJ�
ZRUGW�YDVWJHVWHOG�GRRU�GH�UDDG�YDQ�WRH]LFKW�ELQQHQ�HHQ�PDDQG�QD�KHW�RSPDNHQ�
YDQ�GH�VWXNNHQ�DOV�EHGRHOG�LQ�OLG���
'H�YDVWJHVWHOGH�VWXNNHQ�ZRUGHQ�RQGHUWHNHQG�GRRU�DOOH�EHVWXXUGHUV�HQ�DOOH�OHGHQ�
YDQ�GH�UDDG�YDQ�WRH]LFKW��$OV�HHQ�KDQGWHNHQLQJ�YDQ�HHQ�YDQ�KHQ�RQWEUHHNW�ZRUGW�
GH�UHGHQ�GDDUYDQ�RS�GH�VWXNNHQ�YHUPHOG�

�� 'H�LQ�OLG���YHUPHOGH�WHUPLMQ�NDQ�GRRU�GH�UDDG�YDQ�WRH]LFKW�ZRUGHQ�YHUOHQJG�PHW�
WHQ�KRRJVWH�YLHU�PDDQGHQ�RS�JURQG�YDQ�ELM]RQGHUH�RPVWDQGLJKHGHQ�

$UWLNHO����� 3DUWQHUV��SDUWQHUELMHHQNRPVW
�� 3DUWQHUV�YDQ�GH�VWLFKWLQJ�]LMQ�RQGHUQHPLQJHQ�RI�RUJDQLVDWLHV�GLH�]LFK�WHQ�DDQ]LHQ�

YDQ�KXQ�JHKHOH�SURGXFWLH��YRRU]RYHU�GDDULQ�ERV��KRXW�HQ�RI�KRXWSURGXFWHQ�
ZRUGHQ�WRHJHSDVW��WHQ�GRHO�VWHOOHQ�ELQQHQ�HHQ�EHSDDOG�WLMGEHVWHN�DOOHHQ�
JHFHUWLILFHHUG�KRXW�HQ�RI�JHFHUWLILFHHUGH�KRXWSURGXFWHQ�WH�YHUZHUNHQ�HQ�GLH�
GDDUQDDVW�YROGRHQ�DDQ�GH�YHUHLVWHQ�JHVWHOG�LQ�KHW�SDUWQHUUHJOHPHQW��

�� ,QGLHQ�HHQ�RQGHUQHPLQJ��DOV�EHGRHOG�LQ�OLG����DDQ�GH�LQ�GLW�OLG�EHGRHOGH�YHUHLVWHQ�
YROGRHW��NDQ�HHQ�GHUJHOLMNH�RQGHUQHPLQJ�KHW�SDUWQHUVFKDS�ELM�GH�VWLFKWLQJ�
DDQYUDJHQ��+HW�EHVWXXU�EHRRUGHHOW�GH�DDQYUDDJ�ELQQHQ�GH�YHUHLVWHQ�YDQ�KHW�
SDUWQHUUHJOHPHQW��+HW�YRRUQHPHQ�HHQ�SDUWQHU�WRH�WH�ODWHQ�RI�WH�ZHLJHUHQ�ZRUGW�
YRRUJHOHJG�DDQ�KHW�EHVWXXU�
+HW�EHVWXXU�GHHOW�GH�DDQYUDJHU�VFKULIWHOLMN�PHGH�RI�KLM�DOV�SDUWQHU�LV�WRHJHODWHQ�RI�
JHZHLJHUG�
,Q�KHW�ODDWVWH�JHYDO�VWDDW�YRRU�GH�EHWURNNHQH�JHGXUHQGH�HHQ�PDDQG�QD�
GDJWHNHQLQJ�YDQ�GLH�EULHI�EHURHS�RSHQ�ELM�KHW�EHVWXXU�

�� (HQ�SDUWQHU�GLH�RSKRXGW�WH�YROGRHQ�DDQ�GH�YHUHLVWHQ�JHVWHOG�DDQ�KHW�
SDUWQHUVFKDS�ZRUGW�JHVFKUDSW�XLW�GH�SDUWQHUOLMVW�

�� 0LQLPDDO�HHQPDDO�SHU�NDOHQGHUMDDU�]DO�GH�VWLFKWLQJ�DOOH�SDUWQHUV�ELMHHQURHSHQ��
WHQHLQGH�KHQ�RS�GH�KRRJWH�WH�KRXGHQ�DDQJDDQGH�GH�YHUZH]HQOLMNLQJ�YDQ�GH�
GRHOVWHOOLQJ�YDQ�GH�VWLFKWLQJ��SDUWQHUELMHHQNRPVW���+LHUELM�ZRUGW�YHUVODJ�JHGDDQ�
YDQ�GH�GRRU�GH�VWLFKWLQJ XLWJHYRHUGH�DFWLYLWHLWHQ�

�� 'H�SDUWQHUV�GLHQHQ�NHQQLV�WH�NXQQHQ�QHPHQ�YDQ�DOOH�LQIRUPDWLH�RYHU�)6&�GLH�GH�
VWLFKWLQJ�YLD�KDDU�NDQDOHQ�YHUVSUHLGW�HQ�KHEEHQ�UHFKW�RS�LQ]DJH�YDQ�GH�
MDDUVWXNNHQ�YDQ�GH�VWLFKWLQJ�

�� 0LQLPDDO�HHQPDDO�SHU�NDOHQGHUMDDU�]DO�GH�VWLFKWLQJ�HHQ�YHUJDGHULQJ�YDQ�)6&�
OHGHQ�ELMHHQURHSHQ��WHQHLQGH�KHQ�RS�GH�KRRJWH�WH�KRXGHQ�DDQJDDQGH�GH�
YHUZH]HQOLMNLQJ�YDQ�GH�GRHOVWHOOLQJ�YDQ�GH�VWLFKWLQJ�
+HW�EHVWXXU�LV�EHYRHJG�GH]H�YHUJDGHULQJ�WH�FRPELQHUHQ�PHW�GH�LQ�OLG���EHGRHOGH�
SDUWQHUELMHHQNRPVW�

$UWLNHO����� &RPPLVVLHV
+HW�EHVWXXU�LV�EHYRHJG�HHQ�RI�PHHU�FRPPLVVLHV�LQ�WH�VWHOOHQ�PHW�HHQ�GRRU�KHW�
EHVWXXU�YDVW�WH�VWHOOHQ�VDPHQVWHOOLQJ�HQ�PHW�HHQ�GRRU�KHW�EHVWXXU�YDVW�WH�VWHOOHQ�
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WDDN�HQ�ZHUNZLM]H��'H]H�FRPPLVVLHV�ZHUNHQ�RQGHU�YHUDQWZRRUGHOLMNKHLG�YDQ�KHW�
EHVWXXU��+HW�EHVWXXU�LV�EHYRHJG�GH]H�RS�WH�KHIIHQ��GH�OHGHQ�GDDUYDQ�WH�EHQRHPHQ�
HQ�WH�RQWVODDQ�HQ�KXQ�WDDNRPVFKULMYLQJ�WH�KHU]LHQ�
$UWLNHO��� � 5HJOHPHQWHQ
�� 1DDVW�KHW�SDUWQHUUHJOHPHQW�DOV�EHGRHOG�LQ�DUWLNHO���OLG���VXE�F�NDQ�KHW�EHVWXXU�

HHQ�RI�PHHU�UHJOHPHQWHQ�YDVWVWHOOHQ��,Q�HHQ�UHJOHPHQW�ZRUGHQ�UHJHOV�RI�QDGHUH�
UHJHOV�RSJHQRPHQ��GLH�KHW�EHVWXXU�QRGLJ�DFKW�YRRU�GH�XLWYRHULQJ�YDQ�]LMQ�WDDN��
(HQ�UHJOHPHQW�PDJ�QRRLW�LQ�VWULMG�]LMQ�PHW�GH�VWDWXWHQ��GH�ZHW�RI�HHQ�UHJOHPHQW�
YDQ�GH�UDDG YDQ�WRH]LFKW�
+HW�EHVWXXU�NDQ�HON�GRRU�KHP�JHPDDNW�UHJOHPHQW�ZLM]LJHQ�HQ�RRN�LQWUHNNHQ�

�� 'H�UDDG�YDQ�WRH]LFKW�NDQ�HHQ�RI�PHHU�UHJOHPHQWHQ�YDVWVWHOOHQ��,Q�HHQ�UHJOHPHQW�
ZRUGHQ�UHJHOV�RI�QDGHUH�UHJHOV�RSJHQRPHQ��GLH�GH�UDDG�YDQ�WRH]LFKW�QRGLJ�DFKW�
YRRU�GH�XLWYRHULQJ�YDQ�]LMQ�WDDN��(HQ�UHJOHPHQW�PDJ�QRRLW�LQ�VWULMG�]LMQ�PHW�GH�
VWDWXWHQ�HQ�RI�GH�ZHW�
'H�UDDG�YDQ�WRH]LFKW�NDQ�HON�GRRU�KHP�JHPDDNW�UHJOHPHQW�ZLM]LJHQ�HQ�RRN�
LQWUHNNHQ�

�� 'H�UDDG�YDQ�WRH]LFKW�HQ�KHW�EHVWXXU�NXQQHQ�JH]DPHQOLMN�HHQ�RI�PHHU�
UHJOHPHQWHQ�YDVWVWHOOHQ��,Q�HHQ�UHJOHPHQW�ZRUGHQ�UHJHOV�RI�QDGHUH�UHJHOV�
RSJHQRPHQ��GLH�GH�UDDG�YDQ�WRH]LFKW�HQ�KHW�EHVWXXU�QRGLJ�DFKWHQ�YRRU�GH�
XLWYRHULQJ�YDQ�KXQ�JH]DPHQOLMNH�WDNHQ��(HQ�UHJOHPHQW�PDJ�QRRLW�LQ�VWULMG�]LMQ�PHW�
GH�VWDWXWHQ�HQ�RI�GH�ZHW�
'H�UDDG�YDQ�WRH]LFKW�HQ�KHW�EHVWXXU�NXQQHQ�JH]DPHQOLMN�DOOH�GRRU�KHQ�JHPDDNWH�
UHJOHPHQWHQ�ZLM]LJHQ�HQ�RRN�LQWUHNNHQ�

�� (HQ�UHJOHPHQW�ZRUGW�VFKULIWHOLMN�YDVWJHOHJG�PHW�YHUPHOGLQJ�YDQ�GH�GDJ�ZDDURS�
KHW�YDQ�NUDFKW�ZRUGW��'H]H�GDWXP�NDQ�QLHW�]LMQ�JHOHJHQ�YyyU�GH�GDWXP�ZDDURS�
KHW�EHVOXLW�ZHUG�JHQRPHQ�

$UWLNHO��� � 6WDWXWHQZLM]LJLQJ
�� +HW�EHVWXXU�LV�EHYRHJG�GH�VWDWXWHQ�WH�ZLM]LJHQ�
�� +HW�EHVOXLW�WRW�VWDWXWHQZLM]LJLQJ�NDQ�VOHFKWV�ZRUGHQ�JHQRPHQ�RYHUHHQNRPVWLJ�KHW�

EHSDDOGH�LQ�DUWLNHO���OLG���HQ�OLG�� HQ�DUWLNHO����OLG���
�� $OV�HHQ�YRRUVWHO�WRW�ZLM]LJLQJ�YDQ�GH�VWDWXWHQ�ZRUGW�JHGDDQ��PRHW�GDW�YRRUDI��ELM�

GH�RSURHSLQJ�WRW�GH�EHWUHIIHQGH�YHUJDGHULQJ��ZRUGHQ�YHUPHOG��'H�ZRRUGHOLMNH�
WHNVW�YDQ�GH�YRRUJHVWHOGH�ZLM]LJLQJ�PRHW�ELM�GLH�RSURHSLQJ�ZRUGHQ�JHYRHJG�
'H�WHUPLMQ�YDQ�GH�RSURHSLQJ�EHGUDDJW�LQ�GLW�JHYDO�WHQ�PLQVWH�WZHH�ZHNHQ�

�� (HQ�VWDWXWHQZLM]LJLQJ�WUHHGW�LQ�ZHUNLQJ�RS�KHW�GRRU�KHW�EHVWXXU�EHSDDOGH�WLMGVWLS��
PDDU�QLHW�HHUGHU�GDQ�QDGDW�GDDUYDQ�HHQ�QRWDULsOH�DNWH�LV�RSJHPDDNW�
,HGHUH�EHVWXXUGHU�LV�EHYRHJG�GH]H�DNWH�WH�ODWHQ�YHUOLMGHQ�
+HW�EHVWXXU�NDQ�HHQ�RI�PHHU�EHVWXXUGHUV�HQ�RI�DQGHUHQ��]RZHO�JH]DPHQOLMN�DOV�
DI]RQGHUOLMN��PDFKWLJHQ�GH�DNWH�YDQ�VWDWXWHQZLM]LJLQJ�WH�ODWHQ�YHUOLMGHQ�

$UWLNHO��� � )XVLH��VSOLWVLQJ��RP]HWWLQJ
2S�HHQ�EHVOXLW�YDQ�KHW�EHVWXXU�WRW�IXVLH�RI�VSOLWVLQJ�LQ�GH�]LQ�YDQ�WLWHO���YDQ�%RHN���
%XUJHUOLMN�:HWERHN�HQ�RS�HHQ�EHVOXLW�YDQ�KHW�EHVWXXU�WRW�RP]HWWLQJ�YDQ�GH�VWLFKWLQJ�
LQ�HHQ�DQGHUH�UHFKWVYRUP�RYHUHHQNRPVWLJ�DUWLNHO������%XUJHUOLMN�:HWERHN��LV�KHW�
EHSDDOGH�LQ�GH�OHGHQ������HQ���YDQ�KHW�YRULJH�DUWLNHO�]RYHHO�PRJHOLMN�YDQ�
RYHUHHQNRPVWLJH�WRHSDVVLQJ��RQYHUPLQGHUG�GH�HLVHQ�YDQ�GH�ZHW�
$UWLNHO��� � 2QWELQGLQJ
�� +HW�EHVWXXU�LV�EHYRHJG�GH�VWLFKWLQJ�WH�RQWELQGHQ�

2S�KHW�EHVOXLW�WRW�RQWELQGLQJ�LV�KHW�EHSDDOGH�LQ�DUWLNHO��� OHGHQ���HQ���]R�YHHO�
PRJHOLMN�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�

�� +HW�EHVWXXU�VWHOW�ELM�]LMQ�EHVOXLW�WRW�RQWELQGLQJ�GH�EHVWHPPLQJ�YDVW�YDQ�HHQ�
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HYHQWXHHO�EDWLJ�VDOGR�
+HW�EDWLJ�VDOGR�ZRUGW�EHVWHHG�WHQ�EHKRHYH�YDQ�HHQ�DOJHPHHQ�QXW�EHRJHQGH�
LQVWHOOLQJ PHW�HHQ�VRRUWJHOLMNH�GRHOVWHOOLQJ�

�� $OV�GH�VWLFKWLQJ�RS�KHW�WLMGVWLS�YDQ�KDDU�RQWELQGLQJ�JHHQ�EDWHQ�PHHU�KHHIW��KRXGW�
]LM�RS�WH�EHVWDDQ��,Q�GDW�JHYDO�GRHW�KHW�EHVWXXU�GDDUYDQ�RSJDYH�DDQ�KHW�
KDQGHOVUHJLVWHU�

�� 'H�ERHNHQ�HQ�VWXNNHQ�YDQ�GH�RQWERQGHQ�VWLFKWLQJ�EOLMYHQ�JHGXUHQGH�]HYHQ�MDUHQ�
QDGDW�GH�VWLFKWLQJ�KHHIW�RSJHKRXGHQ�WH�EHVWDDQ�RQGHU�EHZDULQJ�YDQ�GH�GRRU�KHW�
EHVWXXU�ELM�KHW�EHVOXLW�WRW�RQWELQGLQJ�DDQJHZH]HQ�SHUVRRQ��%LQQHQ�DFKW�GDJHQ�QD�
KHW�LQJDDQ�YDQ�]LMQ�EHZDDUSOLFKW�PRHW�GH�DDQJHZH]HQ�EHZDDUGHU�]LMQ�QDDP�HQ�
DGUHV�RSJHYHQ�DDQ�KHW�KDQGHOVUHJLVWHU�

�� 'H�VWLFKWLQJ�ZRUGW�ERYHQGLHQ�RQWERQGHQ�GRRU�
� LQVROYHQWLH�QDGDW�GH�VWLFKWLQJ�LQ�VWDDW�YDQ�IDLOOLVVHPHQW�LV�YHUNODDUG�RI�GRRU�

RSKHIILQJ�YDQ�KHW�IDLOOLVVHPHQW�ZHJHQV�GH�WRHVWDQG�YDQ�GH�ERHGHO�
� HHQ�GDDUWRH�VWUHNNHQGH�UHFKWHUOLMNH�XLWVSUDDN�LQ�GH�ELM�GH�ZHW�JHQRHPGH�

JHYDOOHQ�
$UWLNHO��� � 9HUHIIHQLQJ
�� +HW�EHVWXXU�LV�EHODVW�PHW�GH�YHUHIIHQLQJ�YDQ�KHW�YHUPRJHQ�YDQ�GH�VWLFKWLQJ��YRRU�

]RYHU�ELM�KHW�RQWELQGLQJVEHVOXLW�JHHQ�DQGHUH�YHUHIIHQDDU�V��LV��]LMQ��DDQJHZH]HQ�
�� 1D�KHW�EHVOXLW�WRW�RQWELQGLQJ�EHYLQGW�GH�VWLFKWLQJ�]LFK�LQ�OLTXLGDWLH�

'H�VWLFKWLQJ�EOLMIW�QD�KDDU�RQWELQGLQJ�YRRUWEHVWDDQ�DOV�HQ�YRRU�]RYHU�GLW�YRRU�GH�
YHUHIIHQLQJ�YDQ�KDDU�YHUPRJHQ�QRGLJ�LV�
*HGXUHQGH�GH�YHUHIIHQLQJ�EOLMYHQ�GH�EHSDOLQJHQ�YDQ�GH�VWDWXWHQ�YRRU�]RYHHO�
PRJHOLMN�HQ�QRGLJ�YDQ�NUDFKW�
,Q�VWXNNHQ�HQ�DDQNRQGLJLQJHQ�GLH�YDQ�GH�VWLFKWLQJ�XLWJDDQ��PRHW�µLQ�OLTXLGDWLH¶�
DDQ�GH�QDDP�YDQ�GH�VWLFKWLQJ�ZRUGHQ�WRHJHYRHJG�

�� (HQ�EDWLJ�VDOGR�QD�YHUHIIHQLQJ�NULMJW�HHQ�EHVWHPPLQJ�]RDOV�YDVWJHVWHOG�ELM�KHW�
RQWELQGLQJVEHVOXLW��RI�ELM�KHW�RQWEUHNHQ�GDDUYDQ��GRRU�GH�YHUHIIHQDDU�V��PHW�
LQDFKWQHPLQJ�YDQ�KHW�EHSDDOGH�LQ�DUWLNHO��� OLG���
'H�YHUHIIHQLQJ�HLQGLJW�RS�KHW�WLMGVWLS�ZDDURS�JHHQ�DDQ�GH�YHUHIIHQDDUV�EHNHQGH�
EDWHQ�PHHU�DDQZH]LJ�]LMQ�
'H�VWLFKWLQJ�KRXGW�ELM�YHUHIIHQLQJ�RS�WH�EHVWDDQ�RS�KHW�WLMGVWLS�ZDDURS�GH�
YHUHIIHQLQJ�HLQGLJW��'H�YHUHIIHQDDUV�GRHQ�GDDUYDQ�RSJDYH�DDQ�KHW�
KDQGHOVUHJLVWHU�

$UWLNHO����� 2YHUJDQJVEHSDOLQJ�UDDG�YDQ�WRH]LFKW
,Q�DIZLMNLQJ�YDQ�KHW�EHSDDOGH�LQ�DUWLNHO����ZRUGW�GH�HHUVWH�UDDG�YDQ�WRH]LFKW�
EHQRHPG�GRRU�KHW�LQ�ZHUNLQJ�WUHGHQ�YDQ�GH]H�DNWH�YDQ VWDWXWHQZLM]LJLQJ�HQ�EHVWDDW�
GH�HHUVWH�UDDG�YDQ�WRH]LFKW�XLW�DFKW�����OHGHQ�
'LW�DUWLNHO�PHW�RSVFKULIW�DUWLNHO�YHUYDOW�]RGUD GH�UDDG�YDQ�WRH]LFKW�XLW�PLQGHU�GDQ�DFKW�
����OHGHQ�EHVWDDW�
����������������������������������������������HLQGH�VWDWXWHQ�
$$1*(+(&+7(�678..(1
$DQ�GH]H�DNWH�ZRUGW JHKHFKW�
� XLWWUHNVHO�XLW�GH�QRWXOHQ�
� DFKW�����H�PDLOEHULFKWHQ�
.(11,61(0,1*
'H�YHUVFKHQHQ�SHUVRRQ�YHUNODDUGH�YRRUWV�WLMGLJ�NHQQLV�WH�KHEEHQ�JHQRPHQ�YDQ�GH�
LQKRXG�YDQ�GH]H�DNWH�
:DDUYDQ�DNWH�LQ�PLQXXW�LV�YHUOHGHQ�WH�/HLGHQ�RS�GH�GDWXP�LQ�KHW�KRRIG�YDQ�GH]H�
DNWH�YHUPHOG�
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'H�YHUVFKHQHQ�SHUVRRQ�LV�PLM��QRWDULV��EHNHQG�
'H�LQKRXG�YDQ�GH�DNWH�LV�DDQ�GH�YHUVFKHQHQ�SHUVRRQ�RSJHJHYHQ�HQ�WRHJHOLFKW��'H�
YHUVFKHQHQ�SHUVRRQ�KHHIW�YHUNODDUG�RS�YROOHGLJH�YRRUOH]LQJ�YDQ�GH�DNWH�JHHQ�SULMV�
WH�VWHOOHQ�
9HUYROJHQV�LV�GH]H�DNWH�EHSHUNW�YRRUJHOH]HQ�HQ�RQPLGGHOOLMN�GDDUQD�GRRU�GH�
YHUVFKHQHQ�SHUVRRQ�HQ�PLM��QRWDULV��RQGHUWHNHQG�
�9ROJW RQGHUWHNHQLQJ�

8,7*(*(9(1�9225�$)6&+5,)7�


