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�������1/GLJLWDO

+RRIGVWXN����$OJHPHQH�EHSDOLQJHQ

$UWLNHO�� 7RHSDVVHOLMNKHLG�1/GLJLWDO�9RRUZDDUGHQ

��� 'H]H�1/GLJLWDO�9RRUZDDUGHQ��KLHUQD�RRN��GH]H�DOJHPHQH�
YRRUZDDUGHQ��]LMQ�YDQ�WRHSDVVLQJ�RS�DOOH�DDQELHGLQJHQ�HQ�
RYHUHHQNRPVWHQ�ZDDUELM�OHYHUDQFLHU�JRHGHUHQ�HQ�RI�GLHQVWHQ�
YDQ�ZHONH�DDUG�HQ�RQGHU�ZHONH�EHQDPLQJ�GDQ�RRN�DDQ�NODQW�
OHYHUW�

��� $IZLMNLQJHQ�YDQ�HQ�DDQYXOOLQJHQ�RS�GH]H�DOJHPHQH
YRRUZDDUGHQ�JHOGHQ�VOHFKWV�DOV�GH]H�VFKULIWHOLMN�WXVVHQ�SDUWLMHQ�
]LMQ�RYHUHHQJHNRPHQ�

��� 'H�WRHSDVVHOLMNKHLG�YDQ�LQNRRS� RI�DQGHUH�YRRUZDDUGHQ�YDQ�
NODQW�ZRUGW�XLWGUXNNHOLMN�YDQ�GH�KDQG�JHZH]HQ��

��� ,QGLHQ�HQ�YRRU�]RYHU�OHYHUDQFLHU�SURGXFWHQ�RI�GLHQVWHQ�YDQ�
GHUGHQ�DDQ�NODQW�WHU�EHVFKLNNLQJ�VWHOW�RI�GDDUWRH�WRHJDQJ�
YHUOHHQW��JHOGHQ�YRRU�ZDW�EHWUHIW�GLH�SURGXFWHQ�RI�GLHQVWHQ�GH�
�OLFHQWLH� RI�YHUNRRS�YRRUZDDUGHQ�YDQ�GHVEHWUHIIHQGH�GHUGHQ�LQ�
GH�YHUKRXGLQJ�WXVVHQ�OHYHUDQFLHU�HQ�NODQW�PHW�WHU]LMGHVWHOOLQJ�
YDQ�GH�GDDUYDQ�DIZLMNHQGH�EHSDOLQJHQ�LQ�GH]H�DOJHPHQH�
YRRUZDDUGHQ��PLWV�GH�WRHSDVVHOLMNKHLG�YDQ�GH��OLFHQWLH� RI�
YHUNRRS�YRRUZDDUGHQ�YDQ�GLH�GHUGHQ�GRRU�OHYHUDQFLHU�DDQ�
NODQW�LV�PHGHJHGHHOG�HQ�HHQ�UHGHOLMNH�PRJHOLMNKHLG�LV�JHERGHQ�
RP�YDQ�GLH�YRRUZDDUGHQ�NHQQLV�WH�QHPHQ��,Q�DIZLMNLQJ�YDQ�
YRRUJDDQGH�]LQ�NRPW�DDQ�NODQW�JHHQ�EHURHS�WRH�RS�HHQ�QDODWHQ�
YDQ�OHYHUDQFLHU�RP�WH�YROGRHQ�DDQ�YRRUQRHPGH�YHUSOLFKWLQJ��
LQGLHQ�NODQW�HHQ�SDUWLM�EHWUHIW�DOV�EHGRHOG�LQ�DUWLNHO�������OLG���RI�
OLG���%:��

��� ,QGLHQ�HQ�YRRU�]RYHU�GH�EHGRHOGH�YRRUZDDUGHQ�YDQ�GHUGHQ�LQ�
GH�YHUKRXGLQJ�WXVVHQ�NODQW�HQ�OHYHUDQFLHU�RP�ZHONH�UHGHQ�GDQ�
RRN�QLHW�YDQ�WRHSDVVLQJ�EOLMNHQ�WH�]LMQ�RI�EXLWHQ�WRHSDVVLQJ�
ZRUGHQ�YHUNODDUG��JHOGHQ�RQYHUNRUW�GH]H�DOJHPHQH�
YRRUZDDUGHQ�

��� ,QGLHQ�HQLJH�EHSDOLQJ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�QLHWLJ�LV�
RI�YHUQLHWLJG�ZRUGW��EOLMYHQ�GH�RYHULJH�EHSDOLQJHQ�YDQ�GH]H�
DOJHPHQH�YRRUZDDUGHQ�RQYHUPLQGHUG�YDQ�NUDFKW��/HYHUDQFLHU�
HQ�NODQW�WUHGHQ�LQ�GDW�JHYDO�LQ�RYHUOHJ��PHW�KHW�GRHO�QLHXZH�
EHSDOLQJHQ�YDQ�]RYHHO�DOV�PRJHOLMN�GH]HOIGH�VWUHNNLQJ�WHU�
YHUYDQJLQJ�YDQ�GH�QLHWLJH�RI�YHUQLHWLJGH�EHSDOLQJHQ�RYHUHHQ�WH�
NRPHQ�

��� 2QYHUPLQGHUG�KHW�EHSDDOGH�LQ�DUWLNHO������JHOGW�LQ�JHYDO�YDQ�
WHJHQVWULMGLJKHLG�YDQ�WXVVHQ�SDUWLMHQ�JHPDDNWH�DIVSUDNHQ��
KHWJHHQ�LV�EHSDDOG�LQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��WHQ]LM�
SDUWLMHQ�VFKULIWHOLMN�XLWGUXNNHOLMN�HQ�RQGHU�YHUZLM]LQJ�QDDU�GH]H�
YRRUZDDUGHQ�GDDUYDQ�]LMQ�DIJHZHNHQ��,Q�JHYDO�YDQ�
WHJHQVWULMGLJKHLG�WXVVHQ�EHSDOLQJHQ�XLW�KRRIGVWXNNHQ�YDQ�GH]H�
YRRUZDDUGHQ��JHOGW�KHWJHHQ�LV�EHSDDOG�LQ�HHQ�HHUGHU�
KRRIGVWXN��WHQ]LM�XLWGUXNNHOLMN�GDDUYDQ�LV�DIJHZHNHQ�

$UWLNHO � $DQELHGLQJHQ

��� $OOH�DDQELHGLQJHQ�HQ�DQGHUH�XLWLQJHQ�YDQ�OHYHUDQFLHU ]LMQ�
YULMEOLMYHQG��WHQ]LM�GRRU�OHYHUDQFLHU�VFKULIWHOLMN DQGHUV�LV�
DDQJHJHYHQ��.ODQW�VWDDW�LQ�YRRU�GH�MXLVWKHLG�HQ�YROOHGLJKHLG�YDQ�
GH�GRRU�RI�QDPHQV�KHP�DDQ�OHYHUDQFLHU�YHUVWUHNWH�JHJHYHQV�

ZDDURS�OHYHUDQFLHU ]LMQ�DDQELHGLQJ�KHHIW�JHEDVHHUG��PHW
XLW]RQGHULQJ�YDQ�HYLGHQWH�W\SHIRXWHQ��

$UWLNHO�� 3ULMV�HQ�EHWDOLQJ

��� $OOH�SULM]HQ�]LMQ�H[FOXVLHI�RP]HWEHODVWLQJ��EWZ��HQ�DQGHUH�
SURGXFW� RI�GLHQVWVSHFLILHNH�GRRU�GH�RYHUKHLG�RSJHOHJGH�
KHIILQJHQ��$OOH�GRRU�OHYHUDQFLHU�NHQEDDU�JHPDDNWH�SULM]HQ�]LMQ�
LQ�HXUR¶V�HQ�NODQW�GLHQW�LQ�HXUR¶V�WH�EHWDOHQ�

��� $DQ�HHQ�GRRU�OHYHUDQFLHU�DIJHJHYHQ�YRRUFDOFXODWLH RI�
EHJURWLQJ�NDQ�NODQW�JHHQ�UHFKWHQ�RI YHUZDFKWLQJHQ�RQWOHQHQ��
WHQ]LM�SDUWLMHQ�VFKULIWHOLMN�DQGHUV�]LMQ�RYHUHHQJHNRPHQ��(HQ�
GRRU�NODQW�NHQEDDU�JHPDDNW�EXGJHW�JHOGW�VOHFKWV�DOV�HHQ�
WXVVHQ�SDUWLMHQ�RYHUHHQJHNRPHQ��YDVWH��SULMV�LQGLHQ�GLW�
VFKULIWHOLMN�XLWGUXNNHOLMN�LV�RYHUHHQJHNRPHQ�

��� %HVWDDW�NODQW�YROJHQV�GH�RYHUHHQNRPVW�XLW�PHHUGHUH�QDWXXUOLMNH�
SHUVRQHQ�HQ�RI�UHFKWVSHUVRQHQ��GDQ�LV�HON�YDQ�GLH�
�UHFKWV�SHUVRQHQ�WHJHQRYHU�GH�OHYHUDQFLHU�KRRIGHOLMN�
YHUERQGHQ�WRW�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW��

��� 0HW�EHWUHNNLQJ�WRW�GH�GRRU�OHYHUDQFLHU�YHUULFKWH�SUHVWDWLHV�HQ�
GH�GDDUYRRU�GRRU�NODQW�YHUVFKXOGLJGH�EHGUDJHQ�OHYHUHQ�GH�
JHJHYHQV�XLW�GH�DGPLQLVWUDWLH�YDQ�OHYHUDQFLHU�YROOHGLJ�EHZLMV�
RS��RQYHUPLQGHUG�KHW�UHFKW�YDQ�NODQW�WRW�KHW�OHYHUHQ�YDQ�
WHJHQEHZLMV�

��� %LM�HHQ�SHULRGLHNH�EHWDOLQJVYHUSOLFKWLQJ�YDQ�NODQW��PDJ�
OHYHUDQFLHU��VFKULIWHOLMN�HQ�FRQIRUP�GH�LQ�GH�RYHUHHQNRPVW�
RSJHQRPHQ�LQGH[�RI�DQGHUH�PDDWVWDI��JHOGHQGH�SULM]HQ�HQ�
WDULHYHQ�DDQSDVVHQ�RS�GH�LQ�GH�RYHUHHQNRPVW�JHQRHPGH�
WHUPLMQ��9RRU]LHW�GH�RYHUHHQNRPVW�QLHW�XLWGUXNNHOLMN�LQ�GH�
PRJHOLMNKHLG�WRW�DDQSDVVLQJ�YDQ�GH�SULM]HQ�RI�WDULHYHQ��GDQ�PDJ�
GH�OHYHUDQFLHU�VFKULIWHOLMN�PHW�LQDFKWQHPLQJ�YDQ�HHQ�WHUPLMQ�YDQ�
WHQ�PLQVWH�GULH�PDDQGHQ�GH�JHOGHQGH�SULM]HQ�HQ�WDULHYHQ�
DDQSDVVHQ��,QGLHQ�NODQW�LQ�GDW�ODDWVWH�JHYDO�QLHW�DNNRRUG�ZHQVW�
WH�JDDQ�PHW�GH�DDQSDVVLQJ��LV�NODQW�JHUHFKWLJG�ELQQHQ�GHUWLJ�
GDJHQ�QD�NHQQLVJHYLQJ�YDQ�GH�DDQSDVVLQJ�GH�RYHUHHQNRPVW�
VFKULIWHOLMN�RS�WH�]HJJHQ�PHW�LQJDQJ�YDQ�GH�GDWXP�ZDDURS�GH�
QLHXZH�SULM]HQ�HQ�RI�WDULHYHQ�LQ�ZHUNLQJ�]RXGHQ�WUHGHQ�

��� 3DUWLMHQ�OHJJHQ�LQ�GH�RYHUHHQNRPVW�GH�GDWXP�RI�GDWD�YDVW�
ZDDURS�OHYHUDQFLHU�GH�YHUJRHGLQJ�YRRU�GH�RYHUHHQJHNRPHQ�
SUHVWDWLHV�DDQ�NODQW�LQ�UHNHQLQJ�EUHQJW��9HUVFKXOGLJGH�
EHGUDJHQ�ZRUGHQ�GRRU�NODQW�EHWDDOG�YROJHQV�GH�
RYHUHHQJHNRPHQ�GDQ�ZHO�RS�GH�IDFWXXU�YHUPHOGH�
EHWDOLQJVFRQGLWLHV��.ODQW�LV�QLHW�JHUHFKWLJG�WRW�RSVFKRUWLQJ�YDQ�
HQLJH�EHWDOLQJ�HQ�HYHQPLQ�WRW�YHUUHNHQLQJ�YDQ�YHUVFKXOGLJGH�
EHGUDJHQ�

��� %HWDDOW�NODQW�GH�YHUVFKXOGLJGH�EHGUDJHQ�QLHW�RI�QLHW�WLMGLJ��GDQ�
LV�NODQW��]RQGHU�GDW�HHQ�DDQPDQLQJ�RI�LQJHEUHNHVWHOOLQJ�QRGLJ�
LV��RYHU�KHW RSHQVWDDQGH�EHGUDJ�ZHWWHOLMNH�UHQWH�YRRU�
KDQGHOVRYHUHHQNRPVWHQ�YHUVFKXOGLJG��%OLMIW�NODQW�QD�DDQPDQLQJ�
RI�LQJHEUHNHVWHOOLQJ�QDODWLJ�GH�YRUGHULQJ�WH�YROGRHQ� GDQ�NDQ�
OHYHUDQFLHU�GH�YRUGHULQJ�XLW�KDQGHQ�JHYHQ�HQ�LV�NODQW�QDDVW�KHW�



����

GDQ�YHUVFKXOGLJGH�WRWDOH�EHGUDJ�RRN�JHKRXGHQ�WRW�YHUJRHGLQJ�
YDQ�DOOH�UHGHOLMNH�JHUHFKWHOLMNH�HQ�EXLWHQJHUHFKWHOLMNH�NRVWHQ��
ZDDURQGHU�EHJUHSHQ�DOOH�NRVWHQ�EHUHNHQG�GRRU�H[WHUQH�
GHVNXQGLJHQ��(HQ�HQ�DQGHU�ODDW�GH�RYHULJH�ZHWWHOLMNH�HQ�
FRQWUDFWXHOH�UHFKWHQ�YDQ�OHYHUDQFLHU�RQYHUOHW�

$UWLNHO�� 'XXU�YDQ�GH�RYHUHHQNRPVW

��� ,QGLHQ�HQ�YRRU�]RYHU�GH�RYHUHHQNRPVW�WXVVHQ�SDUWLMHQ�HHQ�
GXXURYHUHHQNRPVW�LV��JHOGW�GDW�GH�RYHUHHQNRPVW�LV�DDQJHJDDQ�
YRRU�GH�RYHUHHQJHNRPHQ�GXXU��ELM�JHEUHNH�ZDDUYDQ�GH�GXXU�
YDQ�ppQ�MDDU�JHOGW��

��� 'H�GXXU�YDQ�HHQ�RYHUHHQNRPVW�YRRU�EHSDDOGH�WLMG�ZRUGW�
WHONHQV�VWLO]ZLMJHQG�YRRU�GH�GXXU�YDQ�GH�RRUVSURQNHOLMN�
RYHUHHQJHNRPHQ�SHULRGH�YHUOHQJG�PHW�HHQ�PD[LPXP�YDQ���
MDDU��WHQ]LM�NODQW�RI�OHYHUDQFLHU�GH�RYHUHHQNRPVW�VFKULIWHOLMN�
RS]HJW PHW�LQDFKWQHPLQJ�YDQ�HHQ�RS]HJWHUPLMQ�YDQ�GULH�
PDDQGHQ�YyyU�KHW�HLQGH�YDQ�GH�GHVEHWUHIIHQGH�SHULRGH�

$UWLNHO�� 9HUWURXZHOLMNKHLG

��� .ODQW�HQ�OHYHUDQFLHU�GUDJHQ�HU�]RUJ�YRRU�GDW�DOOH�YDQ�GH�DQGHUH�
SDUWLM�RQWYDQJHQ�JHJHYHQV�ZDDUYDQ�PHQ�ZHHW�RI�UHGHOLMNHUZLMV�
EHKRRUW�WH�ZHWHQ�GDW�GH]H�YDQ�YHUWURXZHOLMNH�DDUG�]LMQ��JHKHLP�
EOLMYHQ��'LW�YHUERG�JHOGW�QLHW�LQGLHQ�HQ�YRRU�]RYHU�YHUVWUHNNLQJ�
YDQ�GH�GHVEHWUHIIHQGH�JHJHYHQV�DDQ�HHQ�GHUGH�QRRG]DNHOLMN�LV�
LQJHYROJH�HHQ�UHFKWHUOLMNH�XLWVSUDDN��HHQ�ZHWWHOLMN�YRRUVFKULIW��
RS�EDVLV�YDQ�HHQ�ZHWWHOLMN�JHJHYHQ�EHYHO�YDQ�HHQ�
RYHUKHLGVLQVWDQWLH�RI�YRRU�GH�JRHGH�XLWYRHULQJ�YDQ�GH�
RYHUHHQNRPVW��'H�SDUWLM GLH�YHUWURXZHOLMNH�JHJHYHQV�RQWYDQJW��
]DO�GH]H�VOHFKWV�JHEUXLNHQ�YRRU�KHW�GRHO�ZDDUYRRU�GH]H�
YHUVWUHNW�]LMQ��*HJHYHQV�ZRUGHQ�LQ�LHGHU�JHYDO�DOV�YHUWURXZHOLMN�
EHVFKRXZG�LQGLHQ�GH]H�GRRU�ppQ�GHU�SDUWLMHQ�DOV�]RGDQLJ�]LMQ�
DDQJHGXLG��

��� .ODQW�HUNHQW�GDW�GH�GRRU RI�YLD�OHYHUDQFLHU�WHU�EHVFKLNNLQJ�
JHVWHOGH�SURJUDPPDWXXU�VWHHGV�HHQ�YHUWURXZHOLMN�NDUDNWHU�
KHHIW�HQ�GDW�GH]H�EHGULMIVJHKHLPHQ�YDQ�OHYHUDQFLHU��]LMQ�
WRHOHYHUDQFLHUV�RI�GH�SURGXFHQW�YDQ�GH�SURJUDPPDWXXU�EHYDW�

$UWLNHO � 3ULYDF\�HQ�JHJHYHQVYHUZHUNLQJ

��� ,QGLHQ�GLW�YRRU�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�QDDU�KHW�
RRUGHHO�YDQ�OHYHUDQFLHU�UHOHYDQW�LV��]DO�NODQW�OHYHUDQFLHU�
GHVJHYUDDJG�VFKULIWHOLMN�LQIRUPHUHQ�RYHU�GH�ZLM]H�ZDDURS�NODQW�
XLWYRHULQJ�JHHIW�DDQ�]LMQ�YHUSOLFKWLQJHQ�RS�JURQG�YDQ GH�
ZHWJHYLQJ�RS�KHW�JHELHG�YDQ�EHVFKHUPLQJ�YDQ
SHUVRRQVJHJHYHQV��

��� .ODQW�YULMZDDUW�OHYHUDQFLHU�YRRU�DDQVSUDNHQ�YDQ�SHUVRQHQ�YDQ�
ZLH�SHUVRRQVJHJHYHQV�]LMQ�RI�ZRUGHQ�YHUZHUNW�ZDDUYRRU�NODQW�
RS�JURQG�YDQ�GH�ZHW�YHUDQWZRRUGHOLMN�LV��WHQ]LM�NODQW�EHZLMVW�GDW�
GH�IHLWHQ�GLH�DDQ�GH�DDQVSUDDN�WHQ�JURQGVODJ�OLJJHQ�DDQ�
OHYHUDQFLHU�WRHUHNHQEDDU�]LMQ�

��� 'H�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�JHJHYHQV��GLH�PHW�
JHEUXLNPDNLQJ�YDQ�HHQ�GLHQVW�YDQ�OHYHUDQFLHU�GRRU�NODQW�
ZRUGHQ�YHUZHUNW��OLJW�ELM�NODQW��.ODQW�VWDDW�HU�WHJHQRYHU�
OHYHUDQFLHU�YRRU�LQ�GDW�GH�LQKRXG��KHW�JHEUXLN�HQ�RI�GH�
YHUZHUNLQJ�YDQ�GH�JHJHYHQV�QLHW�RQUHFKWPDWLJ�]LMQ�HQ�JHHQ�
LQEUHXN�PDNHQ�RS�HQLJ�UHFKW�YDQ�HHQ�GHUGH��.ODQW�YULMZDDUW�
OHYHUDQFLHU�WHJHQ�HONH�UHFKWVYRUGHULQJ�YDQ�HHQ�GHUGH��XLW�ZHONH�
KRRIGH�GDQ�RRN��LQ�YHUEDQG�PHW�GH]H�JHJHYHQV�RI�GH�XLWYRHULQJ�
YDQ�GH�RYHUHHQNRPVW�

��� ,QGLHQ�OHYHUDQFLHU�RS�JURQG�YDQ�HHQ�YHU]RHN�RI�EHYRHJG�
JHJHYHQ�EHYHO�YDQ�HHQ�RYHUKHLGVLQVWDQWLH�RI�LQ�YHUEDQG�PHW�
HHQ�ZHWWHOLMNH�YHUSOLFKWLQJ�ZHUN]DDPKHGHQ�YHUULFKW�PHW
EHWUHNNLQJ�WRW�JHJHYHQV�YDQ�NODQW��]LMQ�PHGHZHUNHUV�RI�

JHEUXLNHUV��NXQQHQ�DOOH�GDDUDDQ�YHUERQGHQ�NRVWHQ�DDQ�NODQW�LQ�
UHNHQLQJ�ZRUGHQ�JHEUDFKW�

��� ,QGLHQ�OHYHUDQFLHU�DOV�YHUZHUNHU��DOV�EHGRHOG�LQ�GH�ZHWJHYLQJ�
RS�KHW�JHELHG�YDQ�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV��
SUHVWDWLHV�YHUULFKW�YRRU�NODQW��GDQ�LV�WHYHQV�KRRIGVWXN���
µ6WDQGDDUGFODXVXOHV�YRRU�YHUZHUNLQJHQ¶�YDQ�WRHSDVVLQJ�

$UWLNHO�� %HYHLOLJLQJ

��� ,QGLHQ�OHYHUDQFLHU�RS�JURQG�YDQ�GH�RYHUHHQNRPVW�JHKRXGHQ�LV�
WRW�KHW�YRRU]LHQ�LQ�HHQ�YRUP�YDQ�LQIRUPDWLHEHYHLOLJLQJ��]DO�GLH�
EHYHLOLJLQJ�EHDQWZRRUGHQ�DDQ�GH�WXVVHQ�SDUWLMHQ�VFKULIWHOLMN�
RYHUHHQJHNRPHQ�VSHFLILFDWLHV�EHWUHIIHQGH�EHYHLOLJLQJ��
/HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH�LQIRUPDWLHEHYHLOLJLQJ�
RQGHU�DOOH�RPVWDQGLJKHGHQ�GRHOWUHIIHQG�LV��,QGLHQ�HHQ�
XLWGUXNNHOLMN�RPVFKUHYHQ�ZLM]H�YDQ�EHYHLOLJLQJ�LQ�GH�
RYHUHHQNRPVW�RQWEUHHNW��]DO�GH�EHYHLOLJLQJ�YROGRHQ�DDQ�HHQ�
QLYHDX�GDW��JHOHW�RS�GH�VWDQG�YDQ�GH�WHFKQLHN��GH�
XLWYRHULQJVNRVWHQ��GH�DDQ�OHYHUDQFLHU�EHNHQGH�DDUG��RPYDQJ�
HQ�GH�FRQWH[W�YDQ�GH�WH�EHYHLOLJHQ�LQIRUPDWLH��GH�GRHOHLQGHQ�HQ�
KHW�QRUPDOH�JHEUXLN�YDQ�]LMQ�SURGXFWHQ�HQ�GLHQVWHQ�HQ�GH�
ZDDUVFKLMQOLMNKHLG�HQ�HUQVW�YDQ�YRRU]LHQEDUH�ULVLFR¶V�QLHW�
RQUHGHOLMN�LV�

��� 'H�GRRU�RI�YDQZHJH�OHYHUDQFLHU�DDQ�NODQW�YHUVWUHNWH�WRHJDQJV�
RI�LGHQWLILFDWLHFRGHV��FHUWLILFDWHQ�RI�DQGHUH�EHYHLOLJLQJVPLGGHOHQ�
]LMQ�YHUWURXZHOLMN�HQ�]XOOHQ�GRRU�NODQW�DOV�]RGDQLJ�ZRUGHQ�
EHKDQGHOG�HQ�VOHFKWV�DDQ�JHDXWRULVHHUGH�SHUVRQHHOVOHGHQ�XLW�
GH�HLJHQ�RUJDQLVDWLH�YDQ�NODQW�NHQEDDU�ZRUGHQ�JHPDDNW��
/HYHUDQFLHU�LV�JHUHFKWLJG�WRHJHZH]HQ�WRHJDQJV� RI�
LGHQWLILFDWLHFRGHV�HQ�FHUWLILFDWHQ�WH�ZLM]LJHQ��.ODQW�LV�
YHUDQWZRRUGHOLMN�YRRU�KHW�EHKHHU�YDQ�DXWRULVDWLHV�HQ�KHW�
YHUVWUHNNHQ�HQ�WLMGLJ�LQWUHNNHQ�YDQ�WRHJDQJV� HQ�
LGHQWLILFDWLHFRGHV�

��� ,QGLHQ�GH�EHYHLOLJLQJ�RI�KHW�WHVWHQ�GDDUYDQ�EHWUHNNLQJ�KHHIW�RS�
SURJUDPPDWXXU��DSSDUDWXXU�RI�LQIUDVWUXFWXXU�GLH�QLHW�GRRU�
OHYHUDQFLHU�]HOI�DDQ�NODQW�LV�JHOHYHUG��GDQ�VWDDW�NODQW�HUYRRU�LQ�
GDW�DOOH�EHQRGLJGH�OLFHQWLHV�RI�JRHGNHXULQJHQ�]LMQ�YHUNUHJHQ�RP�
EHGRHOGH�GLHQVWYHUOHQLQJ�WH�PRJHQ�XLWYRHUHQ��/HYHUDQFLHU�LV�
QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�RQWVWDDQ�LQ�YHUEDQG�PHW�GH�
XLWYRHULQJ�YDQ�GH]H�GLHQVWYHUOHQLQJ��.ODQW�YULMZDDUW�OHYHUDQFLHU�
WHJHQ�HONH�UHFKWVYRUGHULQJ�XLW�ZHONH�KRRIGH�GDQ�RRN��LQ�
YHUEDQG�PHW�GH�XLWYRHULQJ�YDQ�GH]H�GLHQVWYHUOHQLQJ�

��� /HYHUDQFLHU�LV�JHUHFKWLJG�GH�EHYHLOLJLQJVPDDWUHJHOHQ�YDQ�WLMG�
WRW�WLMG�DDQ�WH SDVVHQ�LQGLHQ�GLW�QRRG]DNHOLMN�LV�DOV�JHYROJ�YDQ�
YHUDQGHUHQGH�RPVWDQGLJKHGHQ��

��� .ODQW�]DO�]LMQ�V\VWHPHQ�HQ�LQIUDVWUXFWXXU�DGHTXDDW�EHYHLOLJHQ�
HQ�DGHTXDDW�EHYHLOLJG�KRXGHQ�

��� /HYHUDQFLHU�NDQ�DDQZLM]LQJHQ�JHYHQ�DDQ�NODQW�PHW�EHWUHNNLQJ�
WRW�GH�EHYHLOLJLQJ�ZHONH WRW�GRHO�KHEEHQ�RP�LQFLGHQWHQ�RI�GH�
JHYROJHQ�YDQ�LQFLGHQWHQ�GLH�GH�EHYHLOLJLQJ�NXQQHQ�DDQWDVWHQ�WH�
YRRUNRPHQ�RI�WH�PLQLPDOLVHUHQ��,QGLHQ�NODQW�GHUJHOLMNH�
DDQZLM]LQJHQ�YDQ�OHYHUDQFLHU�RI�HHQ�UHOHYDQW�RYHUKHLGVRUJDDQ�
QLHW�RI�QLHW�WLMGLJ�RSYROJW��GDQ�LV�OHYHUDQFLHU�QLHW�DDQVSUDNHOLMN�HQ�
YULMZDDUW�NODQW�OHYHUDQFLHU�YRRU�GH�VFKDGH�GLH�GDDUGRRU�PRFKW�
RQWVWDDQ��

��� +HW�LV�OHYHUDQFLHU�VWHHGV�WRHJHVWDDQ�WHFKQLVFKH�HQ�
RUJDQLVDWRULVFKH�YRRU]LHQLQJHQ�DDQ�WH�EUHQJHQ�WHU�
EHVFKHUPLQJ�YDQ�DSSDUDWXXU��GDWDEHVWDQGHQ��ZHEVLWHV� WHU�
EHVFKLNNLQJ�JHVWHOGH�SURJUDPPDWXXU��SURJUDPPDWXXU�RI�
DQGHUH�ZHUNHQ�ZDDUWRH�DDQ�NODQW��GLUHFW�RI�LQGLUHFW��WRHJDQJ
ZRUGW�YHUVFKDIW��RRN�LQ�YHUEDQG�PHW�HHQ�RYHUHHQJHNRPHQ�
EHSHUNLQJ�LQ�GH�LQKRXG�RI�GH�GXXU�YDQ�KHW�UHFKW�WRW�JHEUXLN�YDQ�
GH]H�REMHFWHQ��.ODQW�]DO�GHUJHOLMNH�WHFKQLVFKH�YRRU]LHQLQJ�HQ��
QLHW��ODWHQ��YHUZLMGHUHQ�RI��ODWHQ��RP]HLOHQ�



����

$UWLNHO � 9RRUEHKRXG�YDQ�HLJHQGRP�HQ�UHFKWHQ�HQ
RSVFKRUWLQJ

��� $OOH�DDQ�NODQW�JHOHYHUGH�]DNHQ�EOLMYHQ�HLJHQGRP�YDQ
OHYHUDQFLHU�WRWGDW�DOOH�EHGUDJHQ�GLH�NODQW�DDQ�OHYHUDQFLHU�RS�
JURQG�YDQ�GH�WXVVHQ�SDUWLMHQ�JHVORWHQ�RYHUHHQNRPVW�
YHUVFKXOGLJG�LV��YROOHGLJ�DDQ�OHYHUDQFLHU�]LMQ�YROGDDQ��(HQ�NODQW�
GLH�DOV�ZHGHUYHUNRSHU�RSWUHHGW��]DO�DOOH�]DNHQ�GLH�RQGHUZRUSHQ�
]LMQ�DDQ�KHW�HLJHQGRPVYRRUEHKRXG�YDQ�OHYHUDQFLHU�PRJHQ�
YHUNRSHQ�HQ�GRRUOHYHUHQ�YRRU�]RYHU�GDW�JHEUXLNHOLMN�LV�LQ�KHW�
NDGHU�YDQ�GH�QRUPDOH�XLWRHIHQLQJ�YDQ�]LMQ�EHGULMI�

��� 'H�JRHGHUHQUHFKWHOLMNH�JHYROJHQ�YDQ�KHW�HLJHQGRPV�
YRRUEHKRXG�YDQ�HHQ�YRRU�XLWYRHU�EHVWHPGH�]DDN�ZRUGHQ�
EHKHHUVW�GRRU�KHW�UHFKW�YDQ�GH�6WDDW�YDQ�EHVWHPPLQJ��LQGLHQ�
GDW�UHFKW�WHU�]DNH�YRRU�OHYHUDQFLHU�JXQVWLJHUH�EHSDOLQJHQ�EHYDW�

��� 5HFKWHQ�ZRUGHQ�LQ�YRRUNRPHQG�JHYDO�DDQ�NODQW�YHUOHHQG�RI�
RYHUJHGUDJHQ�RQGHU�GH�YRRUZDDUGH�GDW�NODQW�DOOH�XLW�GH�
RYHUHHQNRPVW�YHUVFKXOGLJGH�EHGUDJHQ�KHHIW�YROGDDQ��

��� /HYHUDQFLHU�NDQ�GH�LQ�KHW�NDGHU�YDQ�GH�RYHUHHQNRPVW
RQWYDQJHQ�RI�JHUHDOLVHHUGH�JHJHYHQV��GRFXPHQWHQ�
SURJUDPPDWXXU�HQ�RI�GDWDEHVWDQGHQ�RQGHU�]LFK�KRXGHQ��
RQGDQNV�HHQ�EHVWDDQGH�YHUSOLFKWLQJ�WRW�DIJLIWH�RI�RYHUGUDFKW��
WRWGDW�NODQW�DOOH�DDQ�OHYHUDQFLHU�YHUVFKXOGLJGH�EHGUDJHQ�KHHIW�
YROGDDQ�

$UWLNHO�� 5LVLFR�RYHUJDQJ

��� +HW�ULVLFR�YDQ�YHUOLHV��GLHIVWDO��YHUGXLVWHULQJ�RI�EHVFKDGLJLQJ�
YDQ�]DNHQ��JHJHYHQV��ZDDURQGHU�EHJUHSHQ��JHEUXLNHUVQDPHQ��
FRGHV�HQ�ZDFKWZRRUGHQ���GRFXPHQWHQ��SURJUDPPDWXXU�RI�
GDWDEHVWDQGHQ�GLH�LQ�KHW�NDGHU�YDQ�GH�XLWYRHULQJ�YDQ�GH�
RYHUHHQNRPVW�ZRUGHQ�YHUYDDUGLJG�YRRU� JHOHYHUG�DDQ�RI�
JHEUXLNW�GRRU�NODQW��JDDW�RYHU�RS�NODQW�RS�KHW�PRPHQW�ZDDURS�
GH]H�LQ�GH�IHLWHOLMNH�EHVFKLNNLQJVPDFKW�YDQ�NODQW�RI�HHQ�
KXOSSHUVRRQ�YDQ�NODQW�]LMQ�JHEUDFKW�

$UWLNHO��� ,QWHOOHFWXHOH�HLJHQGRP

���� $OOH�UHFKWHQ�YDQ�LQWHOOHFWXHOH�HLJHQGRP�RS�GH�RS�JURQG�YDQ�GH�
RYHUHHQNRPVW�RQWZLNNHOGH�RI�DDQ�NODQW�WHU�EHVFKLNNLQJ�JHVWHOGH�
SURJUDPPDWXXU��ZHEVLWHV��GDWDEHVWDQGHQ��GDWDEDQNHQ��
DSSDUDWXXU��RSOHLGLQJV���WRHWV� HQ�H[DPHQPDWHULDDO�RI�DQGHUH�
PDWHULDOHQ�]RDOV�DQDO\VHV��RQWZHUSHQ��GRFXPHQWDWLH��
UDSSRUWHQ��RIIHUWHV��HYHQDOV�YRRUEHUHLGHQG�PDWHULDDO�GDDUYDQ��
EHUXVWHQ�XLWVOXLWHQG�ELM�OHYHUDQFLHU��GLHQV�OLFHQWLHJHYHUV�RI�GLHQV�
WRHOHYHUDQFLHUV��.ODQW�YHUNULMJW�XLWVOXLWHQG�GH�JHEUXLNVUHFKWHQ�
GLH�ELM�GH]H�DOJHPHQH�YRRUZDDUGHQ��GH�VFKULIWHOLMN�WXVVHQ�
SDUWLMHQ�JHVORWHQ�RYHUHHQNRPVW�HQ�GZLQJHQGUHFKWHOLMN�LQ�GH�ZHW�
XLWGUXNNHOLMN�]LMQ�WRHJHNHQG��(HQ�DDQ�NODQW�WRHNRPHQG�UHFKW�WRW�
JHEUXLN�LV�QLHW�H[FOXVLHI��QLHW�RYHUGUDDJEDDU��QLHW�YHUSDQGEDDU�
HQ�QLHW�VXEOLFHQWLHHUEDDU�

���� ,QGLHQ�OHYHUDQFLHU�EHUHLG�LV�]LFK�WH�YHUELQGHQ�WRW�RYHUGUDFKW�YDQ�
HHQ�UHFKW�YDQ�LQWHOOHFWXHOH�HLJHQGRP��NDQ�HHQ�]RGDQLJH�
YHUELQWHQLV�VOHFKWV�VFKULIWHOLMN�HQ�XLWGUXNNHOLMN�ZRUGHQ�
DDQJHJDDQ��,QGLHQ�SDUWLMHQ�VFKULIWHOLMN�RYHUHHQNRPHQ�GDW�HHQ�
UHFKW�YDQ�LQWHOOHFWXHOH�HLJHQGRP�WHQ�DDQ]LHQ�YDQ�VSHFLILHN�YRRU
NODQW�RQWZLNNHOGH�SURJUDPPDWXXU��ZHEVLWHV��GDWDEHVWDQGHQ��
DSSDUDWXXU��NQRZ�KRZ�RI�DQGHUH�ZHUNHQ�RI�PDWHULDOHQ��RYHU�]DO�
JDDQ�RS�NODQW��WDVW�GLW�KHW�UHFKW�RI�GH�PRJHOLMNKHLG�YDQ�
OHYHUDQFLHU�QLHW�DDQ�RP�GH�DDQ�GLH�RQWZLNNHOLQJ�WHQ�JURQGVODJ�
OLJJHQGH�RQGHUGHOHQ��RQWZHUSHQ��DOJRULWPHQ��GRFXPHQWDWLH��
ZHUNHQ��SURWRFROOHQ��VWDQGDDUGHQ�HQ�GHUJHOLMNH��]RQGHU�HQLJH�
EHSHUNLQJ�YRRU�DQGHUH�GRHOHLQGHQ�WH�JHEUXLNHQ�HQ�RI�WH�
H[SORLWHUHQ��KHW]LM�YRRU�]LFK]HOI�KHW]LM�YRRU�GHUGHQ��/HYHUDQFLHU�
KHHIW�WHYHQV�KHW�UHFKW�GH�DOJHPHQH�EHJLQVHOHQ��LGHHsQ�HQ�
SURJUDPPHHUWDOHQ�ZHONH�JHEUXLNW�]LMQ�YRRU�KHW�YHUYDDUGLJHQ��

GDQ�ZHO�DDQ�GH�RQWZLNNHOLQJ�WHQ�JURQGVODJ�OLJJHQ��YDQ�HQLJ�
ZHUN�]RQGHU�HQLJH�EHSHUNLQJ�YRRU�DQGHUH�GRHOHLQGHQ�WH�
JHEUXLNHQ�HQ�RI�WH�H[SORLWHUHQ�YRRU�]LFK]HOI�KHW]LM�YRRU�GHUGHQ��
(YHQPLQ�WDVW�GH�RYHUGUDFKW�YDQ�HHQ�UHFKW�YDQ�LQWHOOHFWXHOH�
HLJHQGRP�KHW�UHFKW�YDQ�OHYHUDQFLHU�DDQ�RP�WHQ�EHKRHYH�YDQ�
]LFK]HOI�RI�HHQ�GHUGH�RQWZLNNHOLQJHQ�WH�GRHQ�GLH�VRRUWJHOLMN�RI�
RQWOHHQG�]LMQ�DDQ�GLH�ZHONH�WHQ�EHKRHYH�YDQ�NODQW�]LMQ�RI�
ZRUGHQ�JHGDDQ�

���� .ODQW�]DO�JHHQ�DDQGXLGLQJ�HQ��EHWUHIIHQGH�KHW�YHUWURXZHOLMNH�
NDUDNWHU�GDQ�ZHO�EHWUHIIHQGH�DXWHXUVUHFKWHQ��PHUNHQ��
KDQGHOVQDPHQ�RI�HQLJ�DQGHU�UHFKW�YDQ�LQWHOOHFWXHOH�HLJHQGRP�
XLW�GH�SURJUDPPDWXXU��ZHEVLWHV��GDWDEHVWDQGHQ��DSSDUDWXXU�RI�
PDWHULDOHQ��GRHQ��YHUZLMGHUHQ�RI��ODWHQ��ZLM]LJHQ�

���� /HYHUDQFLHU�YULMZDDUW�NODQW�WHJHQ�HONH�DDQVSUDDN�YDQ�HHQ�GHUGH�
GLH�HURS�JHEDVHHUG�LV�GDW�GRRU�OHYHUDQFLHU�]HOI�RQWZLNNHOGH�
SURJUDPPDWXXU��ZHEVLWHV��GDWDEHVWDQGHQ��DSSDUDWXXU�RI�
DQGHUH PDWHULDOHQ�LQEUHXN�PDNHQ�RS�HHQ�UHFKW�YDQ�LQWHOOHFWXHOH�
HLJHQGRP�YDQ�GLH�GHUGH��RQGHU�GH�YRRUZDDUGH�GDW�NODQW�
OHYHUDQFLHU�RQYHUZLMOG�VFKULIWHOLMN�LQIRUPHHUW�RYHU�KHW�EHVWDDQ�HQ�
GH�LQKRXG�YDQ�GH�DDQVSUDDN�HQ�GH�DIKDQGHOLQJ�YDQ�GH�]DDN��
ZDDURQGHU�KHW�WUHIIHQ�YDQ�HYHQWXHOH�VFKLNNLQJHQ��JHKHHO�
RYHUODDW�DDQ�OHYHUDQFLHU��.ODQW�]DO�GDDUWRH�GH�QRGLJH�
YROPDFKWHQ��LQIRUPDWLH�HQ�PHGHZHUNLQJ�DDQ�OHYHUDQFLHU�
YHUOHQHQ�RP�]LFK�WHJHQ�GH]H�DDQVSUDNHQ�WH�YHUZHUHQ��'H]H�
YHUSOLFKWLQJ�WRW�YULMZDULQJ�YHUYDOW�LQGLHQ�GH�YHUZHWHQ�LQEUHXN�
YHUEDQG�KRXGW��L��PHW�GRRU�NODQW�WHU�JHEUXLN��EHZHUNLQJ��
YHUZHUNLQJ�RI�RQGHUKRXG�DDQ�OHYHUDQFLHU�WHU�EHVFKLNNLQJ�
JHVWHOGH�ZHUNHQ�RI�PDWHULDOHQ��GDQ�ZHO��LL��PHW�ZLM]LJLQJHQ�GLH�
NODQW�]RQGHU�VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�OHYHUDQFLHU�LQ�GH�
SURJUDPPDWXXU��ZHEVLWHV��GDWDEHVWDQGHQ��DSSDUDWXXU�RI�
DQGHUH�ZHUNHQ�RI�PDWHULDOHQ�KHHIW�DDQJHEUDFKW�RI�KHHIW�ODWHQ�
DDQEUHQJHQ��,QGLHQ�LQ�UHFKWH�RQKHUURHSHOLMN�YDVWVWDDW�GDW�GH�
GRRU�OHYHUDQFLHU�]HOI�RQWZLNNHOGH�SURJUDPPDWXXU��ZHEVLWHV��
GDWDEHVWDQGHQ��DSSDUDWXXU�RI�DQGHUH�PDWHULDOHQ�LQEUHXN�
PDNHQ�RS�HQLJ�DDQ�HHQ�GHUGH�WRHEHKRUHQG�UHFKW�YDQ�
LQWHOOHFWXHOH�HLJHQGRP�RI�LQGLHQ�QDDU�KHW�RRUGHHO�YDQ�
OHYHUDQFLHU�HHQ�JHUHGH�NDQV�EHVWDDW�GDW�HHQ�]RGDQLJH�LQEUHXN�
]LFK�YRRUGRHW��]DO�OHYHUDQFLHU��LQGLHQ�PRJHOLMN��]RUJ�GUDJHQ�GDW�
NODQW�KHW�JHOHYHUGH��RI�IXQFWLRQHHO�JHOLMNZDDUGLJH�DQGHUH�
SURJUDPPDWXXU��ZHEVLWHV��GDWDEHVWDQGHQ��DSSDUDWXXU�RI�
PDWHULDOHQ�NDQ�EOLMYHQ�JHEUXLNHQ��,HGHUH�DQGHUH�RI�
YHUGHUJDDQGH�YULMZDULQJVYHUSOLFKWLQJ YDQ�OHYHUDQFLHU�ZHJHQV�
LQEUHXN�RS�HHQ�UHFKW�YDQ�LQWHOOHFWXHOH�HLJHQGRP�YDQ�HHQ�GHUGH�
LV�XLWJHVORWHQ��

���� .ODQW�VWDDW�HUYRRU�LQ�GDW�JHHQ�UHFKWHQ�YDQ�GHUGHQ ]LFK�
YHU]HWWHQ�WHJHQ�EHVFKLNEDDUVWHOOLQJ�DDQ�OHYHUDQFLHU�YDQ�
DSSDUDWXXU��SURJUDPPDWXXU��YRRU�ZHEVLWHV�EHVWHPG�PDWHULDDO��
GDWDEHVWDQGHQ�HQ�RI�DQGHUH�PDWHULDOHQ��RQWZHUSHQ��HQ�RI�
DQGHUH�ZHUNHQ�PHW�KHW�GRHO�YDQ�JHEUXLN��RQGHUKRXG��
EHZHUNLQJ��LQVWDOODWLH�RI�LQWHJUDWLH��ZDDURQGHU�KHW�EHVFKLNNHQ�
RYHU�GH�MXLVWH�OLFHQWLHV��.ODQW�YULMZDDUW�OHYHUDQFLHU�WHJHQ�HONH�
DDQVSUDDN YDQ�HHQ�GHUGH�GLH�HURS�JHEDVHHUG�LV�GDW�]RGDQLJ�
EHVFKLNEDDU�VWHOOHQ��JHEUXLN��RQGHUKRXG��EHZHUNHQ��LQVWDOOHUHQ�
RI�LQWHJUDWLH�LQEUHXN�PDDNW�RS�HQLJ�UHFKW�YDQ�GLH�GHUGH�

���� /HYHUDQFLHU�LV�QLPPHU�JHKRXGHQ�WRW�KHW�XLWYRHUHQ�YDQ�
GDWDFRQYHUVLH��WHQ]LM�GLW�VFKULIWHOLMN�XLWGUXNNHOLMN�PHW�NODQW�LV�
RYHUHHQJHNRPHQ�

���� /HYHUDQFLHU�LV�JHUHFKWLJG�EHHOGPHUN��ORJR�RI�QDDP�YDQ�NODQW�WH�
JHEUXLNHQ�LQ�]LMQ�H[WHUQH�FRPPXQLFDWLH�

$UWLNHO��� 8LWYRHULQJ�GLHQVWHQ

���� /HYHUDQFLHU�]DO�]LFK�QDDU�EHVWH�NXQQHQ�LQVSDQQHQ GLHQVWHQ�
PHW�]RUJ�XLW�WH�YRHUHQ��LQ�YRRUNRPHQG�JHYDO�RYHUHHQNRPVWLJ�GH�
PHW�NODQW�VFKULIWHOLMN�YDVWJHOHJGH DIVSUDNHQ�HQ�SURFHGXUHV��$OOH�
GLHQVWHQ�YDQ�OHYHUDQFLHU�ZRUGHQ�XLWJHYRHUG�RS�EDVLV�YDQ�HHQ�



����

LQVSDQQLQJVYHUELQWHQLV��WHQ]LM�HQ�YRRU�]RYHU�LQ�GH�VFKULIWHOLMNH�
RYHUHHQNRPVW�OHYHUDQFLHU�XLWGUXNNHOLMN�HHQ�UHVXOWDDW�KHHIW�
WRHJH]HJG�HQ�KHW�GHVEHWUHIIHQGH UHVXOWDDW�PHW�YROGRHQGH�
EHSDDOGKHLG�LQ�GH�RYHUHHQNRPVW�LV�RPVFKUHYHQ��

���� /HYHUDQFLHU�LV�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�RI�NRVWHQ�GLH�KHW�
JHYROJ�]LMQ�YDQ�JHEUXLN�RI�PLVEUXLN�GDW�YDQ�WRHJDQJV� RI�
LGHQWLILFDWLHFRGHV��FHUWLILFDWHQ�RI�DQGHUH�EHYHLOLJLQJVPLGGHOHQ
ZRUGW�JHPDDNW��WHQ]LM�KHW�PLVEUXLN�KHW�UHFKWVWUHHNVH�JHYROJ�LV�
YDQ�RS]HW�RI�EHZXVWH URHNHORRVKHLG YDQ�GH�EHGULMIVOHLGLQJ�YDQ�
OHYHUDQFLHU�

���� ,QGLHQ�GH�RYHUHHQNRPVW�LV�DDQJHJDDQ�PHW�KHW�RRJ�RS�
XLWYRHULQJ�GRRU�ppQ�EHSDDOGH�SHUVRRQ��LV�OHYHUDQFLHU�VWHHGV�
JHUHFKWLJG�GH]H�SHUVRRQ�WH�YHUYDQJHQ�GRRU�ppQ�RI�PHHUGHUH�
SHUVRQHQ�PHW�GH]HOIGH�HQ�RI�VRRUWJHOLMNH�NZDOLILFDWLHV�

���� /HYHUDQFLHU�LV�QLHW�JHKRXGHQ�ELM�GH�XLWYRHULQJ�YDQ�]LMQ�GLHQVWHQ�
DDQZLM]LQJHQ�YDQ�NODQW�RS�WH�YROJHQ��LQ�KHW�ELM]RQGHU�QLHW�LQGLHQ�
GLW�DDQZLM]LQJHQ�EHWUHIW�GLH�GH�LQKRXG�RI�RPYDQJ�YDQ�GH�
RYHUHHQJHNRPHQ�GLHQVWHQ�ZLM]LJHQ�RI�DDQYXOOHQ��,QGLHQ�
GHUJHOLMNH�DDQZLM]LQJHQ�HFKWHU�ZRUGHQ�RSJHYROJG��ZRUGHQ�GH�
GHVEHWUHIIHQGH�ZHUN]DDPKHGHQ�YHUJRHG�RYHUHHQNRPVWLJ�GH�
JHEUXLNHOLMNH�WDULHYHQ�YDQ�OHYHUDQFLHU��

$UWLNHO��� ,QIRUPDWLH� HQ�RYHULJH�PHGHZHUNLQJV�
YHUSOLFKWLQJHQ

���� 3DUWLMHQ�HUNHQQHQ�GDW�KHW�ZHOVODJHQ�YDQ�ZHUN]DDPKHGHQ�RS�
KHW�JHELHG�YDQ�LQIRUPDWLH� HQ�FRPPXQLFDWLHWHFKQRORJLH�
DIKDQNHOLMN�LV�YDQ�HHQ�MXLVWH�HQ�WLMGLJH�RQGHUOLQJH
VDPHQZHUNLQJ��.ODQW�]DO�VWHHGV�WLMGLJ�DOOH�UHGHOLMNH�
PHGHZHUNLQJ�YHUOHQHQ�

���� .ODQW�VWDDW�LQ�YRRU�GH�MXLVWKHLG�HQ�YROOHGLJKHLG�YDQ�GH�GRRU�RI�
QDPHQV�KHP�DDQ�OHYHUDQFLHU�YHUVWUHNWH�JHJHYHQV��LQOLFKWLQJHQ��
RQWZHUSHQ�HQ�VSHFLILFDWLHV��,QGLHQ�GH�GRRU�NODQW�YHUVWUHNWH�
JHJHYHQV��LQOLFKWLQJHQ��RQWZHUSHQ�RI�VSHFLILFDWLHV�YRRU�GH�
OHYHUDQFLHU�NHQEDUH�RQMXLVWKHGHQ�EHYDWWHQ��]DO�GH�OHYHUDQFLHU�
KLHURYHU�QDYUDDJ�GRHQ�ELM�NODQW�

���� ,Q�YHUEDQG�PHW�GH�FRQWLQXwWHLW�]DO�NODQW�HHQ�FRQWDFWSHUVRRQ�RI�
FRQWDFWSHUVRQHQ�DDQZLM]HQ�GLH�YRRU�GH�GXXU�YDQ�GH�
ZHUN]DDPKHGHQ�YDQ�OHYHUDQFLHU�DOV�]RGDQLJ�IXQJHUHQ��
&RQWDFWSHUVRQHQ�YDQ�NODQW�]XOOHQ�EHVFKLNNHQ�RYHU�GH�QRGLJH�
HUYDULQJ��VSHFLILHNH�PDWHULHNHQQLV�HQ�LQ]LFKW�LQ�GH�GRRU�NODQW�
JHZHQVWH�GRHOVWHOOLQJHQ�

���� .ODQW�GUDDJW�KHW�ULVLFR�YDQ�GH VHOHFWLH�YDQ�GH�GRRU�OHYHUDQFLHU�
WH�OHYHUHQ�]DNHQ��JRHGHUHQ�HQ�RI�GLHQVWHQ��.ODQW�QHHPW�VWHHGV�
GH�XLWHUVWH�]RUJ�LQ�DFKW�RP�WH�ZDDUERUJHQ�GDW�GH�HLVHQ�DDQ�GH�
SUHVWDWLH�MXLVW�HQ�YROOHGLJ�]LMQ��,Q�WHNHQLQJHQ��DIEHHOGLQJHQ��
FDWDORJL��ZHEVLWHV��RIIHUWHV��UHFODPHPDWHULDDO��
QRUPDOLVDWLHEODGHQ�H�G��YHUPHOGH�PDWHQ�HQ�JHJHYHQV�]LMQ�YRRU�
OHYHUDQFLHU�QLHW�ELQGHQG��EHKRXGHQV�LQGLHQ�GRRU�OHYHUDQFLHU�
XLWGUXNNHOLMN�DQGHUV�LV�YHUPHOG��

���� ,QGLHQ�NODQW�ELM�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�SHUVRQHHO�
HQ�RI�KXOSSHUVRQHQ�LQ]HW��]DO�GLW�SHUVRQHHO�HQ�GH]H�
KXOSSHUVRQHQ�EHVFKLNNHQ�RYHU�GH�QRRG]DNHOLMNH�NHQQLV�HQ�
HUYDULQJ��,QJHYDO�PHGHZHUNHUV�YDQ�OHYHUDQFLHU�RS�ORFDWLH�YDQ�
NODQW�ZHUN]DDPKHGHQ�YHUULFKWHQ��GUDDJW�NODQW�WLMGLJ�HQ�
NRVWHORRV�]RUJ�YRRU�GH�QRRG]DNHOLMNH�IDFLOLWHLWHQ��]RDOV�HHQ�
ZHUNUXLPWH�PHW�FRPSXWHU� HQ�QHWZHUNIDFLOLWHLWHQ��/HYHUDQFLHU�LV�
QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�RI�NRVWHQ�ZHJHQV�
WUDQVPLVVLHIRXWHQ��VWRULQJHQ�RI�QLHW�EHVFKLNEDDUKHLG�YDQ�GH]H�
IDFLOLWHLWHQ��WHQ]LM�NODQW�EHZLMVW�GDW�GH]H�VFKDGH�RI�NRVWHQ�KHW�
JHYROJ�]LMQ�YDQ�RS]HW�RI�EHZXVWH�URHNHORRVKHLG�YDQ�GH�
EHGULMIVOHLGLQJ�YDQ�OHYHUDQFLHU��

���� 'H�ZHUNUXLPWH�HQ�IDFLOLWHLWHQ�]XOOHQ�YROGRHQ�DDQ�DOOH�ZHWWHOLMNH�
HLVHQ��.ODQW�YULMZDDUW�OHYHUDQFLHU�YRRU�DDQVSUDNHQ�YDQ�GHUGHQ��
ZDDURQGHU�PHGHZHUNHUV�YDQ�OHYHUDQFLHU��GLH�LQ�YHUEDQG�PHW�GH�
XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�VFKDGH�OLMGHQ�ZHONH�KHW�JHYROJ�

LV�YDQ�KDQGHOHQ�RI�QDODWHQ�YDQ�NODQW�RI�YDQ�RQYHLOLJH�VLWXDWLHV�LQ�
]LMQ�RUJDQLVDWLH��.ODQW�]DO�GH�ELQQHQ�]LMQ�RUJDQLVDWLH�JHOGHQGH�
KXLV���LQIRUPDWLH� HQ�EHYHLOLJLQJVUHJHOV�YyyU�DDQYDQJ�YDQ�GH�
ZHUN]DDPKHGHQ�DDQ�GH�GRRU�OHYHUDQFLHU�LQJH]HWWH�
PHGHZHUNHUV�NHQEDDU�PDNHQ��

���� .ODQW�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�EHKHHU��ZDDURQGHU�FRQWUROH�
YDQ�GH�LQVWHOOLQJHQ��KHW�JHEUXLN�YDQ�GH�GRRU�OHYHUDQFLHU�
JHOHYHUGH�SURGXFWHQ�HQ�RI�YHUULFKWH�GLHQVWHQ�HQ�GH�ZLM]H�
ZDDURS�GH�UHVXOWDWHQ�YDQ�GH�SURGXFWHQ�HQ�GLHQVWHQ�ZRUGHQ�
LQJH]HW��.ODQW�LV�WHYHQV�YHUDQWZRRUGHOLMN�YRRU�GH�LQVWUXFWLH�DDQ��
HQ�KHW�JHEUXLN�GRRU�JHEUXLNHUV�

���� .ODQW�]DO�]HOI�]RUJGUDJHQ�YRRU�GH�EHQRGLJGH�DSSDUDWXXU��
LQIUDVWUXFWXXU�HQ�RQGHUVWHXQHQGH�SURJUDPPDWXXU�HQ�GH�RS�]LMQ�
HLJHQ�DSSDUDWXXU�EHQRGLJGH��KXOS�SURJUDPPDWXXU�LQVWDOOHUHQ��
LQULFKWHQ��SDUDPHWULVHUHQ��WXQHQ�HQ�LQGLHQ�QRGLJ�GH�GDDUELM�
JHEUXLNWH�DSSDUDWXXU��RYHULJH��KXOS�SURJUDPPDWXXU�HQ�
JHEUXLNVRPJHYLQJ�DDQSDVVHQ�HQ�XS�WR�GDWH�KRXGHQ�HQ�GH�GRRU�
NODQW�JHZHQVWH�LQWHURSHUDELOLWHLW�EHZHUNVWHOOLJHQ��

$UWLNHO �� 3URMHFW� HQ�VWXXUJURHSHQ

���� :DQQHHU�EHLGH�SDUWLMHQ�PHW�HHQ�RI�PHHUGHUH�GRRU�KHQ�
LQJH]HWWH�PHGHZHUNHUV GHHOQHPHQ�LQ�HHQ�SURMHFW� RI�
VWXXUJURHS��GDQ�]DO�GH�YHUVWUHNNLQJ�YDQ�LQOLFKWLQJHQ�
SODDWVYLQGHQ�RS�GH�ZLM]H�]RDOV�YRRU�GH�SURMHFW� RI�VWXXUJURHS�LV�
RYHUHHQJHNRPHQ��

���� %HVOXLWHQ�JHQRPHQ�LQ�HHQ�SURMHFW� RI�VWXXUJURHS ZDDUDDQ�EHLGH�
SDUWLMHQ�GHHOQHPHQ��ELQGHQ�OHYHUDQFLHU�VOHFKWV�LQGLHQ�GH�
EHVOXLWYRUPLQJ�JHVFKLHGW�FRQIRUP�KHWJHHQ�GDDURPWUHQW�
VFKULIWHOLMN�WXVVHQ�SDUWLMHQ�LV�RYHUHHQJHNRPHQ�RI��ELM�JHEUHNH�
YDQ�VFKULIWHOLMNH�DIVSUDNHQ�GDDURPWUHQW��LQGLHQ�OHYHUDQFLHU�GH�
EHVOXLWHQ�VFKULIWHOLMN�KHHIW�DDQYDDUG��/HYHUDQFLHU�LV�QLPPHU�
JHKRXGHQ�HHQ�EHVOXLW�WH�DDQYDDUGHQ�RI�XLW�WH�YRHUHQ�LQGLHQ�GDW�
QDDU�]LMQ�RRUGHHO�RQYHUHQLJEDDU�LV�PHW�GH�LQKRXG�HQ�RI�JRHGH�
XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�

���� .ODQW�VWDDW�HUYRRU�LQ�GDW�GH�SHUVRQHQ�GLH�GRRU�KHP�]LMQ�
DDQJHZH]HQ�RP�GHHO�XLW�WH�PDNHQ�YDQ�HHQ�SURMHFW� RI�
VWXXUJURHS��JHUHFKWLJG�]LMQ�YRRU�NODQW�ELQGHQGH�EHVOXLWHQ�WH�
QHPHQ�

$UWLNHO �� 7HUPLMQHQ

���� /HYHUDQFLHU�VSDQW�]LFK�HU�UHGHOLMNHUZLMV�YRRU�LQ�GH�GRRU�KHP�
JHQRHPGH�RI�WXVVHQ�SDUWLMHQ�RYHUHHQJHNRPHQ�DO�GDQ�QLHW�
XLWHUVWH��OHYHULQJV�WHUPLMQHQ�HQ�RI��RSOHYHU�GDWD�]RYHHO�PRJHOLMN�
LQ�DFKW�WH�QHPHQ��'RRU�OHYHUDQFLHU�JHQRHPGH�RI�WXVVHQ�SDUWLMHQ�
RYHUHHQJHNRPHQ�WXVVHQWLMGVH��RSOHYHU�GDWD��JHOGHQ�VWHHGV�DOV�
VWUHHIGDWD��ELQGHQ�GH�OHYHUDQFLHU�QLHW�HQ�KHEEHQ�VWHHGV�HHQ�
LQGLFDWLHI�NDUDNWHU�

���� ,QGLHQ�RYHUVFKULMGLQJ�YDQ�HQLJH�WHUPLMQ�GUHLJW��]XOOHQ�OHYHUDQFLHU�
HQ�NODQW�LQ�RYHUOHJ�WUHGHQ�RP�GH�JHYROJHQ�YDQ�GH�
RYHUVFKULMGLQJ�YRRU�GH�YHUGHUH�SODQQLQJ�WH�EHVSUHNHQ�

���� ,Q�DOOH�JHYDOOHQ�� GHUKDOYH�RRN�LQGLHQ�SDUWLMHQ�HHQ�XLWHUVWH�
�OHYHULQJV�WHUPLMQ�RI��RSOHYHU�GDWXP�]LMQ�RYHUHHQJHNRPHQ��
NRPW�OHYHUDQFLHU�ZHJHQV�WLMGVRYHUVFKULMGLQJ�HHUVW�LQ�YHU]XLP�
QDGDW�NODQW�KHP�VFKULIWHOLMN�LQ�JHEUHNH�KHHIW�JHVWHOG��ZDDUELM�
NODQW�OHYHUDQFLHU�HHQ�UHGHOLMNH�WHUPLMQ�VWHOW�WHU�]XLYHULQJ�YDQ�GH�
WHNRUWNRPLQJ��RS�KHW�RYHUHHQJHNRPHQH��HQ�GH]H�UHGHOLMNH�
WHUPLMQ�LV�YHUVWUHNHQ��'H�LQJHEUHNHVWHOOLQJ�GLHQW�HHQ�]R�YROOHGLJ�
HQ�JHGHWDLOOHHUG�PRJHOLMNH�RPVFKULMYLQJ�YDQ�GH�WHNRUWNRPLQJ�WH�
EHYDWWHQ��RSGDW�OHYHUDQFLHU�LQ�GH�JHOHJHQKHLG�ZRUGW�JHVWHOG�
DGHTXDDW�WH�UHDJHUHQ�

���� ,QGLHQ�LV�RYHUHHQJHNRPHQ�GDW�GH�QDNRPLQJ�YDQ�GH�
RYHUHHQJHNRPHQ�ZHUN]DDPKHGHQ�LQ�IDVHQ�]DO�SODDWVYLQGHQ��LV�
OHYHUDQFLHU�JHUHFKWLJG�GH�DDQYDQJ�YDQ�GH�ZHUN]DDPKHGHQ�GLH�



����

WRW�HHQ�IDVH�EHKRUHQ�XLW�WH�VWHOOHQ�WRWGDW�NODQW�GH�UHVXOWDWHQ�YDQ�
GH�GDDUDDQ�YRRUDIJDDQGH�IDVH�VFKULIWHOLMN�KHHIW�JRHGJHNHXUG�

���� /HYHUDQFLHU�LV�QLHW�JHERQGHQ�DDQ�HHQ�DO�GDQ�QLHW�XLWHUVWH�
�RSOHYHU�GDWXP�RI��OHYHULQJV�WHUPLMQ�DOV�SDUWLMHQ�HHQ�ZLM]LJLQJ�
YDQ�GH�LQKRXG�RI�RPYDQJ�YDQ�GH�RYHUHHQNRPVW��PHHUZHUN��
ZLM]LJLQJ�YDQ�VSHFLILFDWLHV��HWF���RI�HHQ�ZLM]LJLQJ�YDQ�GH�DDQSDN�
YDQ�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�]LMQ�RYHUHHQJHNRPHQ��
RI�LQGLHQ�NODQW�]LMQ�YHUSOLFKWLQJHQ�GLH�YRRUWYORHLHQ�XLW�GH�
RYHUHHQNRPVW�QLHW��QLHW�WLMGLJ�RI�QLHW�YROOHGLJ�QDNRPW��+HW�IHLW�
GDW�]LFK�WLMGHQV�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW��GH�YUDDJ�
QDDU��PHHUZHUN�YRRUGRHW��LV�YRRU�NODQW�QLPPHU�JURQG�YRRU�
RS]HJJLQJ�RI�RQWELQGLQJ�YDQ�GH�RYHUHHQNRPVW�

$UWLNHO��� 2QWELQGLQJ�HQ�RS]HJJLQJ�YDQ�GH�RYHUHHQNRPVW

���� $DQ�HON�GHU�SDUWLMHQ�NRPW�GH�EHYRHJGKHLG�WRW�RQWELQGLQJ�YDQ�GH�
RYHUHHQNRPVW�ZHJHQV�HHQ�WRHUHNHQEDUH�WHNRUWNRPLQJ�LQ�GH�
QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�VOHFKWV�WRH�LQGLHQ�GH�DQGHUH�
SDUWLM��VWHHGV�LQ�DOOH�JHYDOOHQ�QD�HHQ�]R�JHGHWDLOOHHUG�PRJHOLMNH�
VFKULIWHOLMNH LQJHEUHNHVWHOOLQJ�ZDDUELM�HHQ�UHGHOLMNH�WHUPLMQ�
JHVWHOG�ZRUGW�YRRU�]XLYHULQJ�YDQ�GH�WHNRUWNRPLQJ��WRHUHNHQEDDU�
WHNRUWVFKLHW�LQ�GH�QDNRPLQJ�YDQ�ZH]HQOLMNH�YHUSOLFKWLQJHQ�XLW�GH�
RYHUHHQNRPVW��%HWDOLQJVYHUSOLFKWLQJHQ�YDQ�NODQW�HQ�DOOH�
YHUSOLFKWLQJHQ�WRW�PHGHZHUNLQJ�HQ�RI�LQIRUPDWLHYHUVWUHNNLQJ�
GRRU�NODQW�RI�HHQ�GRRU�NODQW�LQ�WH�VFKDNHOHQ�GHUGH�JHOGHQ�LQ�DOOH�
JHYDOOHQ�DOV�ZH]HQOLMNH�YHUSOLFKWLQJHQ�XLW�GH�RYHUHHQNRPVW��

���� ,QGLHQ�NODQW�RS�KHW�PRPHQW�YDQ�GH�RQWELQGLQJ�DO�SUHVWDWLHV�WHU�
XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�KHHIW�RQWYDQJHQ��]XOOHQ�GH]H�
SUHVWDWLHV�HQ�GH�GDDUPHH�VDPHQKDQJHQGH�
EHWDOLQJVYHUSOLFKWLQJHQ�JHHQ�YRRUZHUS�YDQ�RQJHGDDQPDNLQJ�
]LMQ��WHQ]LM�NODQW�EHZLMVW�GDW�OHYHUDQFLHU�WHQ�DDQ]LHQ�YDQ�KHW�
ZH]HQOLMNH�GHHO�YDQ�GLH�SUHVWDWLHV�LQ�YHU]XLP�LV��%HGUDJHQ�GLH�
OHYHUDQFLHU�YyyU�GH�RQWELQGLQJ�KHHIW�JHIDFWXUHHUG�LQ�YHUEDQG�
PHW�KHWJHHQ�KLM�WHU�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�UHHGV�QDDU�
EHKRUHQ�KHHIW�YHUULFKW�RI�JHOHYHUG��EOLMYHQ�PHW�LQDFKWQHPLQJ�
YDQ�KHW�LQ�GH�YRULJH�YRO]LQ�EHSDDOGH�RQYHUPLQGHUG�YHUVFKXOGLJG�
HQ�ZRUGHQ�RS KHW�PRPHQW�YDQ�GH�RQWELQGLQJ�GLUHFW�RSHLVEDDU�

���� ,QGLHQ�HHQ�RYHUHHQNRPVW�ZHONH�QDDU�]LMQ�DDUG�HQ�LQKRXG�QLHW�
GRRU�YROEUHQJLQJ�HLQGLJW��YRRU�RQEHSDDOGH�WLMG�LV�DDQJHJDDQ��
NDQ�GH]H�GRRU�HON�GHU�SDUWLMHQ�QD�JRHG�RYHUOHJ�HQ�RQGHU�
RSJDYH�YDQ�UHGHQHQ�VFKULIWHOLMN ZRUGHQ�RSJH]HJG��,QGLHQ�
WXVVHQ�SDUWLMHQ�JHHQ RS]HJWHUPLMQ�LV�RYHUHHQJHNRPHQ��GLHQW�ELM�
GH�RS]HJJLQJ�HHQ�UHGHOLMNH�WHUPLMQ�LQ�DFKW�WH�ZRUGHQ�JHQRPHQ��
/HYHUDQFLHU�]DO�ZHJHQV�RS]HJJLQJ�QLPPHU�WRW�HQLJH�
VFKDGHYHUJRHGLQJ�]LMQ�JHKRXGHQ�

���� .ODQW�LV�QLHW�JHUHFKWLJG HHQ�RYHUHHQNRPVW�YDQ�RSGUDFKW�ZHONH�
YRRU�EHSDDOGH�WLMG�LV�DDQJHJDDQ��GDQ�ZHO�HHQ�RYHUHHQNRPVW�
GLH�GRRU�YROEUHQJLQJ�HLQGLJW��WXVVHQWLMGV�RS�WH�]HJJHQ�

���� (ON�GHU�SDUWLMHQ�NDQ�GH�RYHUHHQNRPVW�]RQGHU�LQJHEUHNHVWHOOLQJ�
PHW�RQPLGGHOOLMNH�LQJDQJ�JHKHHO�RI�JHGHHOWHOLMN�VFKULIWHOLMN�
RS]HJJHQ�LQGLHQ�GH�ZHGHUSDUWLM�� DO�GDQ�QLHW�YRRUORSLJ��
VXUVpDQFH�YDQ�EHWDOLQJ�ZRUGW�YHUOHHQG��LQGLHQ�WHQ�DDQ]LHQ�YDQ�
GH�DQGHUH�SDUWLM�IDLOOLVVHPHQW�ZRUGW�DDQJHYUDDJG��LQGLHQ�GH�
RQGHUQHPLQJ�YDQ�GH�DQGHUH�SDUWLM�ZRUGW�JHOLTXLGHHUG�RI�
EHsLQGLJG�DQGHUV�GDQ�WHQ�EHKRHYH�YDQ�UHFRQVWUXFWLH�RI�
VDPHQYRHJLQJ�YDQ�RQGHUQHPLQJHQ��/HYHUDQFLHU�NDQ�GH�
RYHUHHQNRPVW�WHYHQV�]RQGHU�LQJHEUHNHVWHOOLQJ�PHW�
RQPLGGHOOLMNH�LQJDQJ�JHKHHO�RI�JHGHHOWHOLMN�RS]HJJHQ�LQGLHQ�GH�
EHVOLVVHQGH�]HJJHQVFKDS�RYHU�GH�RQGHUQHPLQJ YDQ�NODQW�GLUHFW�
RI�LQGLUHFW�ZLM]LJW��/HYHUDQFLHU�LV�ZHJHQV�GH�EHsLQGLJLQJ�DOV�
EHGRHOG�LQ�GLW�DUWLNHOOLG�QLPPHU�WRW�HQLJH�UHVWLWXWLH�YDQ�UHHGV�
RQWYDQJHQ�JHOGHQ�GDQ�ZHO�WRW�VFKDGHYHUJRHGLQJ�JHKRXGHQ��
,QJHYDO�NODQW�RQKHUURHSHOLMN�LQ�VWDDW�YDQ�IDLOOLVVHPHQW�LV�NRPHQ�
WH�YHUNHUHQ��HLQGLJW�DOVGDQ�KHW�UHFKW�YDQ�NODQW�WRW�JHEUXLN�YDQ�
GH�WHU�EHVFKLNNLQJ�JHVWHOGH�SURJUDPPDWXXU��ZHEVLWHV�HQ�
GHUJHOLMNH�DOVPHGH�KHW�UHFKW�YDQ�NODQW�WRW�WRHJDQJ�HQ�RI�JHEUXLN�

YDQ�GH�GLHQVWHQ�YDQ�OHYHUDQFLHU��]RQGHU�GDW�KLHUWRH�HHQ�
RS]HJJLQJVKDQGHOLQJ�YDQ�GH�]LMGH�YDQ�OHYHUDQFLHU�YHUHLVW�LV�

$UWLNHO �� $DQVSUDNHOLMNKHLG�YDQ�OHYHUDQFLHU

���� 'H�WRWDOH�DDQVSUDNHOLMNKHLG�YDQ�OHYHUDQFLHU�ZHJHQV�
WRHUHNHQEDUH�WHNRUWNRPLQJHQ�LQ�GH�QDNRPLQJ�YDQ�GH�
RYHUHHQNRPVW�RI�RS�ZHONH�UHFKWVJURQG�GDQ�RRN��GDDURQGHU�
XLWGUXNNHOLMN�EHJUHSHQ�LHGHUH�WHNRUWNRPLQJ�LQ�GH�QDNRPLQJ�YDQ�
HHQ�PHW�NODQW�RYHUHHQJHNRPHQ�JDUDQWLH� RI�
YULMZDULQJVYHUSOLFKWLQJ��LV�EHSHUNW�WRW�YHUJRHGLQJ�YDQ�VFKDGH�
]RDOV�LQ�GLW�DUWLNHO�XLWJHZHUNW�

���� 'LUHFWH�VFKDGH�LV�EHSHUNW�WRW�PD[LPDDO�KHW�EHGUDJ�YDQ�GH�YRRU�
GLH�RYHUHHQNRPVW�EHGRQJHQ�SULMV��H[FO��EWZ���,QGLHQ�GH�
RYHUHHQNRPVW�KRRIG]DNHOLMN�HHQ�GXXURYHUHHQNRPVW�LV�PHW�HHQ�
ORRSWLMG�YDQ�PHHU�GDQ�ppQ�MDDU��ZRUGW�GH�YRRU�GLH�RYHUHHQNRPVW�
EHGRQJHQ�SULMV�JHVWHOG�RS�KHW�WRWDDO�YDQ�GH�YHUJRHGLQJHQ��H[FO��
EWZ��EHGRQJHQ�YRRU�ppQ�MDDU��,Q�JHHQ�JHYDO�]DO�GH�WRWDOH�
DDQVSUDNHOLMNKHLG�YDQ�OHYHUDQFLHU�YRRU�GLUHFWH�VFKDGH��RS�
ZHONH�UHFKWVJURQG�GDQ�RRN��HFKWHU�PHHU�GDQ�¼���������
�YLMIKRQGHUGGXL]HQG�HXUR��EHGUDJHQ��

���� 6FKDGH�GRRU�GRRG��OLFKDPHOLMN�OHWVHO�RI�ZHJHQV�PDWHULsOH�
EHVFKDGLJLQJ�YDQ�]DNHQ�LV�EHSHUNW�WRW�¼������������ppQ�PLOMRHQ�
WZHHKRQGHUGYLMIWLJGXL]HQG�HXUR��

���� ,QGLUHFWH�VFKDGH��JHYROJVFKDGH��JHGHUIGH�ZLQVW��JHPLVWH�
EHVSDULQJHQ��YHUPLQGHUGH�JRRGZLOO��VFKDGH�GRRU�
EHGULMIVVWDJQDWLH��VFKDGH�DOV�JHYROJ�YDQ�DDQVSUDNHQ YDQ�
DIQHPHUV�YDQ�NODQW��VFKDGH�YHUEDQG�KRXGHQGH�PHW�KHW�JHEUXLN�
YDQ�GRRU�NODQW�DDQ�OHYHUDQFLHU�YRRUJHVFKUHYHQ�]DNHQ��
PDWHULDOHQ�RI�SURJUDPPDWXXU�YDQ�GHUGHQ�HQ�VFKDGH�YHUEDQG�
KRXGHQGH�PHW�GH�LQVFKDNHOLQJ�YDQ�GRRU�NODQW�DDQ�OHYHUDQFLHU�
YRRUJHVFKUHYHQ�WRHOHYHUDQFLHUV�LV�XLWJHVORWHQ��(YHQHHQV�LV�
XLWJHVORWHQ�GH�DDQVSUDNHOLMNKHLG�YDQ�OHYHUDQFLHU�YHUEDQG�
KRXGHQGH�PHW�YHUPLQNLQJ��YHUQLHWLJLQJ�RI�YHUOLHV�YDQ�JHJHYHQV�
RI�GRFXPHQWHQ��

���� 'H�LQ�DUWLNHO������WRW�HQ�PHW������EHVFKUHYHQ�XLWVOXLWLQJHQ�HQ�
EHSHUNLQJHQ�YDQ�DDQVSUDNHOLMNKHLG�YDQ�OHYHUDQFLHU�ODWHQ�GH�
RYHULJH�XLWVOXLWLQJHQ�HQ�EHSHUNLQJHQ�YDQ�DDQVSUDNHOLMNKHLG�YDQ�
OHYHUDQFLHU�ZHONH�LQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�]LMQ�
EHVFKUHYHQ��JHKHHO�RQYHUOHW��

���� 'H�LQ�DUWLNHO������WRW�HQ�PHW������EHGRHOGH�XLWVOXLWLQJHQ�HQ�
EHSHUNLQJHQ NRPHQ�WH�YHUYDOOHQ�LQGLHQ�HQ�YRRU�]RYHU�GH�
VFKDGH�KHW�JHYROJ�LV�YDQ�RS]HW�RI�EHZXVWH�URHNHORRVKHLG�YDQ�
GH�EHGULMIVOHLGLQJ�YDQ�OHYHUDQFLHU�

���� 7HQ]LM�QDNRPLQJ�GRRU�GH�OHYHUDQFLHU�EOLMYHQG�RQPRJHOLMN�LV��
RQWVWDDW�GH�DDQVSUDNHOLMNKHLG�YDQ�OHYHUDQFLHU�ZHJHQV�
WRHUHNHQEDUH�WHNRUWNRPLQJ�LQ�GH�QDNRPLQJ�YDQ�HHQ�
RYHUHHQNRPVW�VOHFKWV�LQGLHQ�NODQW�OHYHUDQFLHU�RQYHUZLMOG�
VFKULIWHOLMN�LQ�JHEUHNH�VWHOW��ZDDUELM�HHQ�UHGHOLMNH�WHUPLMQ�YRRU�GH�
]XLYHULQJ�YDQ�GH�WHNRUWNRPLQJ�ZRUGW�JHVWHOG��HQ�OHYHUDQFLHU�RRN�
QD�GLH�WHUPLMQ�WRHUHNHQEDDU�EOLMIW�WHNRUWVFKLHWHQ�LQ�GH�QDNRPLQJ�
YDQ�]LMQ�YHUSOLFKWLQJHQ��'H�LQJHEUHNHVWHOOLQJ�GLHQW�HHQ�]R�
YROOHGLJ�HQ�JHGHWDLOOHHUG�PRJHOLMNH�RPVFKULMYLQJ�YDQ�GH�
WHNRUWNRPLQJ�WH�EHYDWWHQ��RSGDW�OHYHUDQFLHU�LQ�GH�JHOHJHQKHLG�
ZRUGW�JHVWHOG�DGHTXDDW�WH�UHDJHUHQ��

���� 9RRUZDDUGH�YRRU�KHW�RQWVWDDQ�YDQ�HQLJ�UHFKW�RS�
VFKDGHYHUJRHGLQJ�LV�VWHHGV�GDW�NODQW�GH�VFKDGH�]R�VSRHGLJ�
PRJHOLMN�QD�KHW�RQWVWDDQ�GDDUYDQ�VFKULIWHOLMN�ELM�OHYHUDQFLHU�
PHOGW��,HGHUH�YRUGHULQJ�WRW�VFKDGHYHUJRHGLQJ�WHJHQ�OHYHUDQFLHU�
YHUYDOW�GRRU�KHW�HQNHOH YHUORRS�YDQ�YLHUHQWZLQWLJ�PDDQGHQ�QD�
KHW�RQWVWDDQ�YDQ�GH�YRUGHULQJ��WHQ]LM�NODQW�YyyU�KHW�YHUVWULMNHQ�
YDQ�GLH�WHUPLMQ�HHQ�UHFKWVYRUGHULQJ�WRW�YHUJRHGLQJ�YDQ�GH�
VFKDGH�KHHIW�LQJHVWHOG��

���� .ODQW�YULMZDDUW�OHYHUDQFLHU�YRRU�DOOH�DDQVSUDNHQ�YDQ�GHUGHQ�
ZHJHQV�SURGXFWDDQVSUDNHOLMNKHLG�DOV�JHYROJ�YDQ�HHQ�JHEUHN�LQ�
HHQ�SURGXFW�RI�V\VWHHP�GDW�GRRU�NODQW�DDQ�HHQ�GHUGH�LV�



����

JHOHYHUG�HQ�GDW�PHGH�EHVWRQG�XLW�GRRU�OHYHUDQFLHU�JHOHYHUGH�
DSSDUDWXXU��SURJUDPPDWXXU�RI�DQGHUH�PDWHULDOHQ��WHQ]LM�HQ�YRRU�
]RYHU�NODQW�EHZLMVW�GDW�GH�VFKDGH�LV�YHURRU]DDNW�GRRU�GLH�
DSSDUDWXXU��SURJUDPPDWXXU�RI�DQGHUH�PDWHULDOHQ��

����� +HW�EHSDDOGH�LQ�GLW�DUWLNHO�HYHQDOV�DOOH�DQGHUH�EHSHUNLQJHQ�HQ�
XLWVOXLWLQJHQ�YDQ�DDQVSUDNHOLMNKHLG�JHQRHPG�LQ�GH]H�DOJHPHQH�
YRRUZDDUGHQ�JHOGHQ�PHGH�WHQ�JXQVWH�YDQ�DOOH�
�UHFKWV�SHUVRQHQ�ZDDUYDQ�OHYHUDQFLHU�HQ�GLHQV�WRHOHYHUDQFLHUV�
]LFK�ELM�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�EHGLHQW��

$UWLNHO �� 2YHUPDFKW

���� *HHQ�YDQ�SDUWLMHQ�LV�JHKRXGHQ�WRW�KHW�QDNRPHQ�YDQ�HQLJH�
YHUSOLFKWLQJ��GDDURQGHU�EHJUHSHQ�HQLJH�ZHWWHOLMNH�HQ�RI�
RYHUHHQJHNRPHQ�JDUDQWLHYHUSOLFKWLQJ��LQGLHQ�KLM�GDDUWRH�
YHUKLQGHUG�LV�DOV�JHYROJ�YDQ�RYHUPDFKW��2QGHU�RYHUPDFKW�DDQ�
GH�]LMGH�YDQ�OHYHUDQFLHU�ZRUGW�RQGHU�PHHU�YHUVWDDQ���L��
RYHUPDFKW�YDQ�WRHOHYHUDQFLHUV�YDQ�OHYHUDQFLHU���LL��KHW�QLHW�QDDU�
EHKRUHQ�QDNRPHQ�YDQ�YHUSOLFKWLQJHQ�YDQ�WRHOHYHUDQFLHUV�GLH�
GRRU�NODQW�DDQ�OHYHUDQFLHU�]LMQ�YRRUJHVFKUHYHQ���LLL��
JHEUHNNLJKHLG�YDQ�]DNHQ��DSSDUDWXXU��SURJUDPPDWXXU�RI�
PDWHULDOHQ�YDQ�GHUGHQ�ZDDUYDQ�KHW�JHEUXLN�GRRU�NODQW�DDQ�
OHYHUDQFLHU�LV�YRRUJHVFKUHYHQ���LY��RYHUKHLGVPDDWUHJHOHQ���Y��
HOHNWULFLWHLWVVWRULQJ���YL��VWRULQJ�YDQ�LQWHUQHW��GDWDQHWZHUN� RI�
WHOHFRPPXQLFDWLHIDFLOLWHLWHQ���YLL���F\EHU�FULPH��
�F\EHU�YDQGDOLVPH��RRUORJ�RI�WHUURULVPH�HQ��YLLL��DOJHPHQH�
YHUYRHUVSUREOHPHQ�

���� ,QGLHQ�HHQ�RYHUPDFKWVLWXDWLH�ODQJHU�GDQ�]HVWLJ�GDJHQ�GXXUW��
KHHIW�HON�GHU�SDUWLMHQ�KHW�UHFKW�RP�GH�RYHUHHQNRPVW�VFKULIWHOLMN�
WH�RQWELQGHQ��+HWJHHQ�UHHGV�RS�JURQG�YDQ�GH�RYHUHHQNRPVW�
JHSUHVWHHUG�LV��ZRUGW�LQ�GDW�JHYDO�QDDU�YHUKRXGLQJ�DIJHUHNHQG��
]RQGHU�GDW�SDUWLMHQ�HONDDU�RYHULJHQV�LHWV�YHUVFKXOGLJG�]XOOHQ�
]LMQ�

$UWLNHO��� 6HUYLFH�/HYHO�$JUHHPHQW

���� (YHQWXHOH�DIVSUDNHQ�EHWUHIIHQGH�HHQ�VHUYLFHQLYHDX��6HUYLFH�
/HYHO�$JUHHPHQW��ZRUGHQ�VOHFKWV�VFKULIWHOLMN�XLWGUXNNHOLMN�
RYHUHHQJHNRPHQ��.ODQW�]DO�OHYHUDQFLHU VWHHGV�RQYHUZLMOG�
LQIRUPHUHQ�RPWUHQW�DOOH�RPVWDQGLJKHGHQ�GLH�YDQ�LQYORHG�]LMQ�RI�
NXQQHQ�]LMQ�RS�KHW�VHUYLFHQLYHDX�HQ�GH�EHVFKLNEDDUKHLG�
GDDUYDQ�

���� ,QGLHQ�DIVSUDNHQ�RYHU�HHQ�VHUYLFHQLYHDX�]LMQ�JHPDDNW��GDQ�
ZRUGW�GH�EHVFKLNEDDUKHLG�YDQ�SURJUDPPDWXXU��V\VWHPHQ�HQ�
JHUHODWHHUGH�GLHQVWHQ�VWHHGV�]RGDQLJ�JHPHWHQ�GDW�GH�YRRUDI�
GRRU�OHYHUDQFLHU�DDQJHNRQGLJGH�EXLWHQJHEUXLNVWHOOLQJ�ZHJHQV�
SUHYHQWLHI��FRUUHFWLHI�RI�DGDSWLHI�RQGHUKRXG�RI�DQGHUH�YRUPHQ�
YDQ�VHUYLFH��DOVPHGH�RPVWDQGLJKHGHQ�GLH�EXLWHQ�GH�
LQYORHGVVIHHU�YDQ�OHYHUDQFLHU�]LMQ�JHOHJHQ��EXLWHQ�EHVFKRXZLQJ�
ZRUGHQ�JHODWHQ��%HKRXGHQV�GRRU�NODQW�WH�OHYHUHQ�WHJHQEHZLMV�
]DO�GH�GRRU�OHYHUDQFLHU�JHPHWHQ�EHVFKLNEDDUKHLG�DOV�YROOHGLJ�
EHZLMV�JHOGHQ�

$UWLNHO �� %DFN�XS

���� ,QGLHQ�GH�GLHQVWYHUOHQLQJ�DDQ�NODQW�RS�JURQG�YDQ�GH�
RYHUHHQNRPVW�KHW�PDNHQ�YDQ�EDFN�XSV�YDQ�JHJHYHQV�YDQ�NODQW�
RPYDW��]DO�OHYHUDQFLHU�PHW�LQDFKWQHPLQJ�YDQ�GH�VFKULIWHOLMN�
RYHUHHQJHNRPHQ�SHULRGHV��HQ�ELM�JHEUHNH�GDDUYDQ�HHQV�SHU�
ZHHN��HHQ�YROOHGLJH�EDFN�XS�PDNHQ�YDQ�GH�ELM�KHP�LQ�EH]LW�
]LMQGH�JHJHYHQV�YDQ�NODQW��%LM�JHEUHNH�YDQ�DIVSUDNHQ�RYHU�GH�
EHZDDUWHUPLMQ�EHZDDUW�OHYHUDQFLHU�GH�EDFN�XS�JHGXUHQGH�GH�ELM�
OHYHUDQFLHU�JHEUXLNHOLMNH�WHUPLMQ��/HYHUDQFLHU�]DO�GH�EDFN�XS�
]RUJYXOGLJ�DOV�HHQ�JRHG�KXLVYDGHU EHZDUHQ��

���� .ODQW�]HOI�EOLMIW�YHUDQWZRRUGHOLMN�YRRU�QDNRPLQJ�YDQ�DOOH�YRRU�
KHP�JHOGHQGH�ZHWWHOLMNH�DGPLQLVWUDWLH� HQ
EHZDDUYHUSOLFKWLQJHQ�

$UWLNHO �� :LM]LJLQJ�HQ�PHHUZHUN

���� ,QGLHQ�OHYHUDQFLHU�RS�YHU]RHN�RI�PHW�YRRUDIJDDQGH�LQVWHPPLQJ�
YDQ�NODQW�ZHUN]DDPKHGHQ�RI�DQGHUH�SUHVWDWLHV�KHHIW�YHUULFKW�
GLH�EXLWHQ�GH�LQKRXG�RI�RPYDQJ�YDQ�GH�RYHUHHQJHNRPHQ�
ZHUN]DDPKHGHQ�HQ�RI�SUHVWDWLHV�YDOOHQ��]XOOHQ�GH]H�
ZHUN]DDPKHGHQ RI�SUHVWDWLHV�GRRU�NODQW�ZRUGHQ�YHUJRHG�
YROJHQV�GH�RYHUHHQJHNRPHQ�WDULHYHQ�HQ�ELM�JHEUHNH�GDDUYDQ�
YROJHQV�GH�JHEUXLNHOLMNH�WDULHYHQ�YDQ�OHYHUDQFLHU��/HYHUDQFLHU�
LV�QLHW�YHUSOLFKW�DDQ�HHQ�GHUJHOLMN�YHU]RHN�WH�YROGRHQ�HQ�KLM�NDQ�
YHUODQJHQ�GDW�GDDUYRRU�HHQ�DI]RQGHUOLMNH�VFKULIWHOLMNH�
RYHUHHQNRPVW�ZRUGW�JHVORWHQ��

���� .ODQW�UHDOLVHHUW�]LFK�GDW�ZLM]LJLQJHQ�HQ�PHHUZHUN��NXQQHQ��
OHLGHQ�WRW�KHW�YHUVFKXLYHQ�YDQ��OHYHULQJV�WHUPLMQHQ�HQ�
�RSOHYHU�GDWD��'RRU�OHYHUDQFLHU�DDQJHJHYHQ�QLHXZH�
�OHYHULQJV�WHUPLMQHQ�HQ��RSOHYHU�GDWD�YHUYDQJHQ�GH�HHUGHUH�

���� 9RRU�]RYHU�YRRU�GH�RYHUHHQNRPVW�HHQ�YDVWH�SULMV�LV�
RYHUHHQJHNRPHQ��]DO�OHYHUDQFLHU�NODQW�GHVJHYUDDJG�VFKULIWHOLMN�
LQIRUPHUHQ�RYHU�GH�ILQDQFLsOH�FRQVHTXHQWLHV�YDQ�GH�H[WUD�
ZHUN]DDPKHGHQ�RI�SUHVWDWLHV�DOV�EHGRHOG�LQ�GLW�DUWLNHO�

$UWLNHO �� 2YHUGUDFKW�YDQ�UHFKWHQ�HQ�YHUSOLFKWLQJHQ

���� .ODQW�]DO�GH�UHFKWHQ�HQ�YHUSOLFKWLQJHQ�GLH�KLM�RS�JURQG�YDQ�HHQ�
RYHUHHQNRPVW�KHHIW�QLPPHU�DDQ�HHQ�GHUGH�YHUNRSHQ��
RYHUGUDJHQ�RI�YHUSDQGHQ��

���� /HYHUDQFLHU�LV�JHUHFKWLJG�]LMQ�DDQVSUDNHQ�RS�EHWDOLQJ�YDQ�
YHUJRHGLQJHQ�DDQ�HHQ�GHUGH�WH�YHUNRSHQ��RYHU�WH�GUDJHQ�RI�WH�
YHUSDQGHQ�

$UWLNHO �� 7RHSDVVHOLMN�UHFKW�HQ�JHVFKLOOHQ

���� 'H�RYHUHHQNRPVWHQ�WXVVHQ�OHYHUDQFLHU�HQ�NODQW�ZRUGHQ�
EHKHHUVW�GRRU�1HGHUODQGV�UHFKW� 7RHSDVVHOLMNKHLG�YDQ�KHW�
:HHQV�.RRSYHUGUDJ������LV�XLWJHVORWHQ��

���� *HVFKLOOHQ�ZHONH�RQWVWDDQ�QDDU�DDQOHLGLQJ�YDQ�GH�WXVVHQ�
SDUWLMHQ�JHVORWHQ�RYHUHHQNRPVW�HQ�RI�QDDU�DDQOHLGLQJ�YDQ�
QDGHUH�RYHUHHQNRPVWHQ�GLH�GDDUYDQ�KHW�JHYROJ�]LMQ��ZRUGHQ�
EHVOHFKW�GRRU�DUELWUDJH�RYHUHHQNRPVWLJ�KHW�$UELWUDJHUHJOHPHQW�
YDQ�GH�6WLFKWLQJ�*HVFKLOOHQRSORVVLQJ�$XWRPDWLVHULQJ��
�ZZZ�VJRD�HX���ppQ�HQ�DQGHU�RQYHUPLQGHUG�KHW�UHFKW�YDQ�HON�
GHU�SDUWLMHQ�HHQ�YRRU]LHQLQJ�LQ��DUELWUDDO��NRUW�JHGLQJ�WH�YUDJHQ�
HQ�RQYHUPLQGHUG�KHW�UHFKW�YDQ�HON�GHU�SDUWLMHQ�WRW�KHW�WUHIIHQ�
YDQ�FRQVHUYDWRLUH�UHFKWVPDDWUHJHOHQ��'H�SODDWV�YDQ�DUELWUDJH�
LV�$PVWHUGDP��RI�DQGHUH�SODDWV�]RDOV�YHUPHOG�LQ�KHW�
$UELWUDJHUHJOHPHQW��

���� ,QGLHQ�HHQ�JHVFKLO�QDDU�DDQOHLGLQJ�YDQ�GH�WXVVHQ�SDUWLMHQ�
JHVORWHQ�RYHUHHQNRPVW�GDQ�ZHO�QDDU�DDQOHLGLQJ�YDQ�QDGHUH�
RYHUHHQNRPVWHQ�GLH�GDDUYDQ�KHW�JHYROJ�]LMQ��ELQQHQ�GH�
EHYRHJGKHLG�YDQ�GH�1HGHUODQGVH�NDQWRQUHFKWHU�YDOOHQ�LV�HON�
GHU�SDUWLMHQ��LQ�DIZLMNLQJ�YDQ�KHW�EHSDDOGH�LQ�DUWLNHO�������
JHUHFKWLJG�GH�]DDN�DOV�NDQWRQ]DDN�DDQKDQJLJ�WH�PDNHQ�ELM�GH�
ZHWWHOLMN�EHYRHJGH�UHFKWEDQN�LQ�1HGHUODQG��9RRUJDDQGH�
EHYRHJGKHLG�NRPW�DDQ�SDUWLMHQ�HQNHO�WRH�LQGLHQ�WHU�]DNH�YDQ�
GDW�JHVFKLO�QRJ�JHHQ�DUELWUDOH�SURFHGXUH�DDQKDQJLJ�LV�JHPDDNW�
FRQIRUP�KHW�EHSDDOGH�LQ�DUWLNHO�������,QGLHQ�GH�]DDN�PHW�
LQDFKWQHPLQJ�YDQ�KHW�LQ�GLW�DUWLNHO������EHSDDOGH�GRRU�ppQ�RI�
PHHU�GHU�SDUWLMHQ�WHU�EHKDQGHOLQJ�HQ�EHVOLVVLQJ�ELM�GH�ZHWWHOLMN
EHYRHJGH�UHFKWEDQN�DDQKDQJLJ�LV�JHPDDNW��LV�GH�NDQWRQUHFKWHU�
YDQ�GLH�UHFKWEDQN�EHYRHJG�GH�]DDN�WH�EHKDQGHOHQ�HQ�GDDURYHU�
WH�EHVOLVVHQ��



����

���� (ON�GHU�SDUWLMHQ�LV�WHU�]DNH�YDQ�HHQ�JHVFKLO�QDDU�DDQOHLGLQJ�YDQ�
GH�WXVVHQ�SDUWLMHQ�JHVORWHQ�RYHUHHQNRPVW�GDQ�ZHO�QDDU�
DDQOHLGLQJ�YDQ�QDGHUH�RYHUHHQNRPVWHQ�GLH�GDDUYDQ�KHW�JHYROJ�
]LMQ��LQ�DOOH�JHYDOOHQ�JHUHFKWLJG�HHQ�SURFHGXUH�YDQ�,&7�
PHGLDWLRQ�FRQIRUP�KHW�,&7�0HGLDWLRQ�5HJOHPHQW�YDQ�GH�
6WLFKWLQJ�*HVFKLOOHQRSORVVLQJ�$XWRPDWLVHULQJ�WH EHJLQQHQ��'H�
ZHGHUSDUWLM�LV�YHUSOLFKW�DFWLHI�GHHO�WH�QHPHQ�DDQ�HHQ�DDQKDQJLJ�
JHPDDNWH�,&7�PHGLDWLRQ��WRW�ZHONH UHFKWHQV�DIGZLQJEDUH�
YHUSOLFKWLQJ�LQ�LHGHU�JHYDO�EHKRRUW�KHW�ELMZRQHQ�YDQ�WHQ�PLQVWH�
ppQ�JH]DPHQOLMNH�EHVSUHNLQJ�YDQ�PHGLDWRUV�HQ�SDUWLMHQ��
WHQHLQGH�GH]H�EXLWHQJHUHFKWHOLMNH�YRUP�YDQ�JHVFKLORSORVVLQJ�
HHQ�NDQV�WH�JHYHQ��+HW�VWDDW�HON�GHU�SDUWLMHQ�YULM�RP�RS�HON�
PRPHQW�QD�HHQ�JH]DPHQOLMNH�HHUVWH�EHVSUHNLQJ�YDQ�PHGLDWRUV�
HQ�SDUWLMHQ�GH�SURFHGXUH�YDQ�,&7�PHGLDWLRQ�WH�EHsLQGLJHQ��+HW�
EHSDDOGH�LQ�GLW�DUWLNHOOLG�YHU]HW�]LFK�HU�QLHW�WHJHQ�GDW�HHQ�SDUWLM�
GLH�GDW�QRGLJ�DFKW��HHQ�YRRU]LHQLQJ�LQ��DUELWUDDO��NRUW�JHGLQJ�
YUDDJW�RI�FRQVHUYDWRLUH�UHFKWVPDDWUHJHOHQ�WUHIW��

+RRIGVWXN����6WDQGDDUGFODXVXOHV�YRRU�
YHUZHUNLQJHQ

'H�LQ�GLW�KRRIGVWXN�µ6WDQGDDUGFODXVXOHV�YRRU�
YHUZHUNLQJHQµ�RSJHQRPHQ�EHSDOLQJHQ�]LMQ��QDDVW�GH�
$OJHPHQH�EHSDOLQJHQ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��
YDQ�WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�LQ�KHW�NDGHU�YDQ�GH�
XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�SHUVRRQVJHJHYHQV�
YHUZHUNW�WHQ�EHKRHYH�YDQ�GH�YHUZHUNLQJV�
YHUDQWZRRUGHOLMNH�Q��DOV��VXE�YHUZHUNHU��GDWD�SURFHVVRU��
DOV�EHGRHOG�LQ�GH�ZHWJHYLQJ�RS�KHW�JHELHG�YDQ�
EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV��'H]H�
6WDQGDDUGFODXVXOHV�YRRU�YHUZHUNLQJHQ�YRUPHQ�WH]DPHQ�
PHW�SUDNWLVFKH�DIVSUDNHQ�RYHU�YHUZHUNLQJHQ�LQ�GH�
RYHUHHQNRPVW�RI�HHQ�VHSDUDWH�ELMODJH��ELMYRRUEHHOG�HHQ�
'DWD�3UR�6WDWHPHQW��HHQ�YHUZHUNHUVRYHUHHQNRPVW�DOV�
EHGRHOG�LQ�DUWLNHO�����OLG���$OJHPHQH�YHURUGHQLQJ�
JHJHYHQVEHVFKHUPLQJ��$YJ���

$UWLNHO �� $OJHPHHQ

���� /HYHUDQFLHU�YHUZHUNW�GH�SHUVRRQVJHJHYHQV�LQ�RSGUDFKW�YDQ�
NODQW�RYHUHHQNRPVWLJ�GH�PHW�OHYHUDQFLHU�RYHUHHQJHNRPHQ�
VFKULIWHOLMNH�LQVWUXFWLHV�YDQ�NODQW�

���� .ODQW��GDQ�ZHO�GLHQV�RSGUDFKWJHYHU��LV�GH�YHUZHUNLQJV�
YHUDQWZRRUGHOLMNH�LQ�GH�]LQ�YDQ�GH�$YJ��KHHIW�GH�]HJJHQVFKDS�
RYHU�GH�YHUZHUNLQJ�YDQ�GH�SHUVRRQVJHJHYHQV�HQ�KHHIW�KHW�GRHO�
YDQ�HQ�GH�PLGGHOHQ�YRRU�GH�YHUZHUNLQJ�YDQ�GH�
SHUVRRQVJHJHYHQV�YDVWJHVWHOG�

���� /HYHUDQFLHU�LV�YHUZHUNHU�LQ�GH�]LQ�YDQ�GH�$YJ�HQ�KHHIW�GDDURP�
JHHQ�]HJJHQVFKDS�RYHU�KHW�GRHO�YDQ�HQ�GH�PLGGHOHQ�YRRU�GH�
YHUZHUNLQJ�YDQ�GH�SHUVRRQVJHJHYHQV�HQ�QHHPW�GHUKDOYH�JHHQ�
EHVOLVVLQJHQ�RYHU�RQGHU�PHHU�KHW�JHEUXLN�YDQ�GH�
SHUVRRQVJHJHYHQV��

���� /HYHUDQFLHU�JHHIW�XLWYRHULQJ�DDQ�GH�$YJ�]RDOV�QHHUJHOHJG�LQ�GLW�
KRRIGVWXN�µ6WDQGDDUGFODXVXOHV�YRRU�YHUZHUNLQJHQ¶ HQ�LQ�GH�
RYHUHHQNRPVW��+HW�LV�DDQ�NODQW�RP�RS�EDVLV�YDQ�GH]H�
LQIRUPDWLH�WH�EHRRUGHOHQ�RI�OHYHUDQFLHU�DIGRHQGH�JDUDQWLHV�
ELHGW�PHW�EHWUHNNLQJ�WRW�KHW�WRHSDVVHQ�YDQ�SDVVHQGH�
WHFKQLVFKH�HQ�RUJDQLVDWRULVFKH�PDDWUHJHOHQ��RSGDW�GH�
YHUZHUNLQJ�DDQ�GH�YHUHLVWHQ�YDQ�GH�$YJ�YROGRHW�HQ�GH�
EHVFKHUPLQJ�YDQ�GH�UHFKWHQ�YDQ�EHWURNNHQHQ�YROGRHQGH�]LMQ�
JHZDDUERUJG��

���� .ODQW�VWDDW�HU�WHJHQRYHU�OHYHUDQFLHU�YRRU�LQ�GDW�KLM�FRQIRUP�GH�
$YJ�KDQGHOW��GDW�KLM�]LMQ�V\VWHPHQ�HQ�LQIUDVWUXFWXXU�WH�DOOHQ�WLMGH�
DGHTXDDW�EHYHLOLJW�HQ�GDW�GH�LQKRXG��KHW�JHEUXLN�HQ�RI�GH�

YHUZHUNLQJ�YDQ�GH�SHUVRRQVJHJHYHQV�QLHW�RQUHFKWPDWLJ�]LMQ�HQ�
JHHQ�LQEUHXN�PDNHQ�RS�HQLJ�UHFKW�YDQ�HHQ�GHUGH��

���� .ODQW�LV�QLHW�JHUHFKWLJG�HHQ�GRRU�GH�WRH]LFKWKRXGHU�DDQ�KHP�
RSJHOHJGH�EHVWXXUOLMNH�ERHWH�RS�ZHONH�UHFKWVJURQG�GDQ�RRN�RS�
OHYHUDQFLHU�WH�YHUKDOHQ��2QGHU�µWRH]LFKWKRXGHU¶�ZRUGW�LQ�GLW�
KRRIGVWXN�����EHGRHOG�HHQ�WRH]LFKWKRXGHQGH�DXWRULWHLW�]RDOV�
EHGRHOG�LQ�GH�$YJ��

$UWLNHO �� %HYHLOLJLQJ

���� /HYHUDQFLHU�WUHIW�GH�WHFKQLVFKH�HQ�RUJDQLVDWRULVFKH�
EHYHLOLJLQJVPDDWUHJHOHQ��]RDOV�RPVFKUHYHQ�LQ�GH�
RYHUHHQNRPVW��%LM�KHW�WUHIIHQ�YDQ�GH�WHFKQLVFKH�HQ�
RUJDQLVDWRULVFKH�EHYHLOLJLQJVPDDWUHJHOHQ�KHHIW�OHYHUDQFLHU�
UHNHQLQJ�JHKRXGHQ�PHW�GH�VWDQG�YDQ�GH�WHFKQLHN��GH�
XLWYRHULQJVNRVWHQ�YDQ�GH�EHYHLOLJLQJVPDDWUHJHOHQ��GH�DDUG��
RPYDQJ�HQ�GH�FRQWH[W�YDQ�GH�YHUZHUNLQJHQ��GH�DDUG�YDQ�]LMQ�
SURGXFWHQ�HQ�GLHQVWHQ��GH�YHUZHUNLQJVULVLFR¶V�HQ�GH�TXD�
ZDDUVFKLMQOLMNKHLG�HQ�HUQVW�XLWHHQORSHQGH�ULVLFR¶V�YRRU�GH�
UHFKWHQ�HQ�YULMKHGHQ�YDQ�EHWURNNHQHQ�GLH�OHYHUDQFLHU�JH]LHQ�
KHW�GRRU�KHP�EHRRJG�JHEUXLN�YDQ�]LMQ�SURGXFWHQ�HQ�GLHQVWHQ�
PRFKW�YHUZDFKWHQ��

���� 7HQ]LM�H[SOLFLHW�DQGHUV�YHUPHOG�LQ�GH�RYHUHHQNRPVW�LV�KHW�
SURGXFW�RI�GH�GLHQVW�YDQ�OHYHUDQFLHU�QLHW�LQJHULFKW�RS�GH�
YHUZHUNLQJ�YDQ�ELM]RQGHUH�FDWHJRULHsQ�YDQ�SHUVRRQVJHJHYHQV�
RI�JHJHYHQV�EHWUHIIHQGH�VWUDIUHFKWHOLMNH�YHURRUGHOLQJHQ�RI�
VWUDIEDUH�IHLWHQ��

���� /HYHUDQFLHU�VWUHHIW�HUQDDU�GDW�GH�GRRU�KHP�WH�WUHIIHQ�
EHYHLOLJLQJVPDDWUHJHOHQ�SDVVHQG�]LMQ�YRRU�KHW�GRRU�OHYHUDQFLHU�
EHRRJGH�JHEUXLN�YDQ�KHW�SURGXFW�RI�GH�GLHQVW��

���� 'H�RPVFKUHYHQ�EHYHLOLJLQJVPDDWUHJHOHQ�ELHGHQ��QDDU�KHW�
RRUGHHO�YDQ�GH�NODQW��UHNHQLQJ�KRXGHQG�PHW�GH�LQ�DUWLNHO������
JHQRHPGH�IDFWRUHQ�HHQ�RS�KHW�ULVLFR�YDQ�GH�YHUZHUNLQJ�YDQ�GH�
GRRU�KHP�JHEUXLNWH�RI�YHUVWUHNWH�SHUVRRQVJHJHYHQV�DIJHVWHPG�
EHYHLOLJLQJVQLYHDX��

���� /HYHUDQFLHU�NDQ�ZLM]LJLQJHQ�DDQEUHQJHQ�LQ�GH�JHWURIIHQ�
EHYHLOLJLQJVPDDWUHJHOHQ�LQGLHQ�GDW�QDDU�]LMQ�RRUGHHO�
QRRG]DNHOLMN�LV�RP�HHQ�SDVVHQG�EHYHLOLJLQJVQLYHDX�WH�EOLMYHQ�
ELHGHQ��/HYHUDQFLHU�]DO�EHODQJULMNH�ZLM]LJLQJHQ�YDVWOHJJHQ�HQ�
]DO�NODQW�ZDDU�UHOHYDQW�YDQ�GLH�ZLM]LJLQJHQ�RS�GH�KRRJWH�VWHOOHQ��

���� .ODQW�NDQ�OHYHUDQFLHU�YHU]RHNHQ�QDGHUH�
EHYHLOLJLQJVPDDWUHJHOHQ�WH�WUHIIHQ��/HYHUDQFLHU�LV�QLHW�YHUSOLFKW�
RP�RS�HHQ�GHUJHOLMN�YHU]RHN�ZLM]LJLQJHQ�GRRU�WH�YRHUHQ�LQ�]LMQ�
EHYHLOLJLQJVPDDWUHJHOHQ��/HYHUDQFLHU�NDQ�GH�NRVWHQ�YHUEDQG�
KRXGHQGH�PHW�GH�RS�YHU]RHN�YDQ�NODQW�GRRUJHYRHUGH�
ZLM]LJLQJHQ�LQ�UHNHQLQJ�EUHQJHQ�ELM�NODQW��3DV�QDGDW�GH�GRRU�
NODQW�JHZHQVWH�JHZLM]LJGH�EHYHLOLJLQJVPDDWUHJHOHQ�VFKULIWHOLMN�
]LMQ�RYHUHHQJHNRPHQ�GRRU�SDUWLMHQ��KHHIW�OHYHUDQFLHU�GH�
YHUSOLFKWLQJ�GH]H�EHYHLOLJLQJVPDDWUHJHOHQ�GDDGZHUNHOLMN�WH�
LPSOHPHQWHUHQ�

$UWLNHO �� ,QEUHXNHQ�LQ�YHUEDQG�PHW�SHUVRRQVJHJHYHQV�

���� /HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH�EHYHLOLJLQJVPDDWUHJHOHQ�
RQGHU�DOOH�RPVWDQGLJKHGHQ�GRHOWUHIIHQG�]LMQ��,QGLHQ�OHYHUDQFLHU�
HHQ�LQEUHXN�LQ�YHUEDQG�PHW�SHUVRRQVJHJHYHQV�RQWGHNW��]DO�KLM�
NODQW�]RQGHU�RQUHGHOLMNH�YHUWUDJLQJ�LQIRUPHUHQ��,Q�GH�
RYHUHHQNRPVW LV�YDVWJHOHJG�RS�ZHONH�ZLM]H�OHYHUDQFLHU�NODQW�
LQIRUPHHUW�RYHU�LQEUHXNHQ�LQ�YHUEDQG�PHW�SHUVRRQVJHJHYHQV��
,QGLHQ�JHHQ�VSHFLILHNH�DIVSUDNHQ�]LMQ�JHPDDNW��GDQ�]DO�
OHYHUDQFLHU�RS�GH�JHEUXLNHOLMNH�ZLM]H�FRQWDFW�RSQHPHQ�PHW�GH�
FRQWDFWSHUVRRQ�ELM�NODQW��

���� +HW�LV�DDQ�GH�YHUZHUNLQJVYHUDQWZRRUGHOLMNH��NODQW��RI�GLHQV�
RSGUDFKWJHYHU��RP�WH�EHRRUGHOHQ�RI�GH�LQEUHXN�LQ�YHUEDQG�PHW�
SHUVRRQVJHJHYHQV�ZDDURYHU�OHYHUDQFLHU�KHHIW�JHwQIRUPHHUG�
JHPHOG�PRHW�ZRUGHQ�DDQ�GH�WRH]LFKWKRXGHU�RI�EHWURNNHQH��+HW�



����

PHOGHQ�YDQ�LQEUHXNHQ�LQ�YHUEDQG�PHW�SHUVRRQVJHJHYHQV�EOLMIW�
WH�DOOHQ�WLMGH�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�
YHUZHUNLQJVYHUDQWZRRUGHOLMNH��NODQW�RI�GLHQV�RSGUDFKWJHYHU���
/HYHUDQFLHU�LV�QLHW�YHUSOLFKW�WRW�KHW�PHOGHQ�YDQ�LQEUHXNHQ�LQ�
YHUEDQG�PHW�SHUVRRQVJHJHYHQV�DDQ�GH�WRH]LFKWKRXGHU�HQ�RI�
GH�EHWURNNHQH��

���� /HYHUDQFLHU�]DO��LQGLHQ�QRGLJ��QDGHUH�LQIRUPDWLH�YHUVWUHNNHQ�
RYHU�GH�LQEUHXN�LQ�YHUEDQG�PHW�SHUVRRQVJHJHYHQV�HQ�]DO�]LMQ�
PHGHZHUNLQJ�YHUOHQHQ�DDQ�QRRG]DNHOLMNH�LQIRUPDWLHYRRU]LHQLQJ�
DDQ�NODQW�WHQ�EHKRHYH�YDQ�HHQ�PHOGLQJ�DDQ�GH�WRH]LFKWKRXGHU�
RI�EHWURNNHQHQ��

���� /HYHUDQFLHU�NDQ�GH�UHGHOLMNH�NRVWHQ�GLH�KLM�LQ�GLW�NDGHU�PDDNW�LQ�
UHNHQLQJ�EUHQJHQ�ELM�NODQW�WHJHQ�]LMQ�GDQ�JHOGHQGH�WDULHYHQ��

$UWLNHO��� *HKHLPKRXGLQJ

���� /HYHUDQFLHU�ZDDUERUJW�GDW�GH�SHUVRQHQ�GLH�RQGHU�]LMQ�
YHUDQWZRRUGHOLMNKHLG�SHUVRRQVJHJHYHQV�YHUZHUNHQ�HHQ�
JHKHLPKRXGLQJVSOLFKW�KHEEHQ�

���� /HYHUDQFLHU�LV�JHUHFKWLJG�GH�SHUVRRQVJHJHYHQV�WH�YHUVWUHNNHQ�
DDQ�GHUGHQ��LQGLHQ�HQ�YRRU�]RYHU�YHUVWUHNNLQJ�QRRG]DNHOLMN�LV�
LQJHYROJH�HHQ�UHFKWHUOLMNH�XLWVSUDDN��HHQ�ZHWWHOLMN�YRRUVFKULIW��
RS�EDVLV�YDQ�HHQ�EHYRHJG�JHJHYHQ�EHYHO�YDQ�HHQ�
RYHUKHLGVLQVWDQWLH�RI�YRRU�GH�JRHGH�XLWYRHULQJ�YDQ�GH�
RYHUHHQNRPVW�

$UWLNHO �� 9HUSOLFKWLQJHQ�ELM�EHsLQGLJLQJ

���� /HYHUDQFLHU�]DO��LQ�JHYDO�YDQ�HLQGH�YDQ�GH�
YHUZHUNHUVRYHUHHQNRPVW��DOOH�RQGHU�]LFK�]LMQGH�HQ�YDQ�NODQW�
RQWYDQJHQ�SHUVRRQVJHJHYHQV�ELQQHQ�GH�LQ�GH�RYHUHHQNRPVW�
RSJHQRPHQ�WHUPLMQ�YHUZLMGHUHQ�RS�]RGDQLJH�ZLM]H�GDW�GH]H�QLHW�
ODQJHU�NXQQHQ�ZRUGHQ�JHEUXLNW�HQ�QLHW�ODQJHU�WRHJDQNHOLMN�]LMQ�
�UHQGHU�LQDFFHVVDEOH���RI��LQGLHQ�RYHUHHQJHNRPHQ��LQ�HHQ�
PDFKLQH�OHHVEDDU IRUPDDW�WHUXJEH]RUJHQ�DDQ�NODQW��

���� /HYHUDQFLHU�NDQ�HYHQWXHOH�NRVWHQ�GLH�KLM�PDDNW�LQ�KHW�NDGHU�YDQ�
KHW�LQ�KHW�YRULJH�OLG�JHVWHOGH�LQ�UHNHQLQJ�EUHQJHQ�ELM�NODQW��
+LHURYHU�NXQQHQ�QDGHUH�DIVSUDNHQ�ZRUGHQ�QHHUJHOHJG�LQ�GH�
RYHUHHQNRPVW��

���� +HW�EHSDDOGH�LQ�DUWLNHO������JHOGW�QLHW�LQGLHQ�HHQ�ZHWWHOLMNH�
UHJHOLQJ�KHW�JHKHHO�RI�JHGHHOWHOLMN�YHUZLMGHUHQ�RI�WHUXJEH]RUJHQ�
YDQ�GH�SHUVRRQVJHJHYHQV�GRRU�OHYHUDQFLHU�EHOHW��,Q�HHQ�
GHUJHOLMN�JHYDO�]DO�OHYHUDQFLHU�GH�SHUVRRQVJHJHYHQV�HQNHO�
EOLMYHQ�YHUZHUNHQ�YRRU�]RYHU�QRRG]DNHOLMN�XLW�KRRIGH�YDQ�]LMQ�
ZHWWHOLMNH�YHUSOLFKWLQJHQ��+HW�EHSDDOGH�LQ�DUWLNHO������JHOGW�
HYHQHHQV�QLHW�LQGLHQ�OHYHUDQFLHU�YHUZHUNLQJVYHUDQWZRRUGHOLMNH�
LQ�GH�]LQ�YDQ�GH�$YJ�LV�WHQ�DDQ]LHQ�YDQ�GH�SHUVRRQVJHJHYHQV��

$UWLNHO��� 5HFKWHQ�EHWURNNHQHQ��'DWD�3URWHFWLRQ�,PSDFW
$VVHVVPHQW��'3,$��HQ�DXGLWUHFKWHQ�

���� /HYHUDQFLHU�]DO��ZDDU�PRJHOLMN��]LMQ�PHGHZHUNLQJ�YHUOHQHQ�DDQ�
UHGHOLMNH�YHU]RHNHQ�YDQ�NODQW�GLH�YHUEDQG�KRXGHQ�PHW�ELM�NODQW�
GRRU�EHWURNNHQHQ�LQJHURHSHQ�UHFKWHQ�YDQ�EHWURNNHQHQ��,QGLHQ�
OHYHUDQFLHU�GLUHFW�GRRU�HHQ�EHWURNNHQH�ZRUGW�EHQDGHUG��]DO�KLM�
GH]H�ZDDU�PRJHOLMN�GRRUYHUZLM]HQ�QDDU�NODQW��

���� ,QGLHQ�NODQW�GDDUWRH�YROJHQV�GH�$YJ�YHUSOLFKW�LV��]DO�OHYHUDQFLHU�
QD�HHQ�GDDUWRH�UHGHOLMN�JHJHYHQ�YHU]RHN�]LMQ�PHGHZHUNLQJ�
YHUOHQHQ�DDQ�HHQ�JHJHYHQVEHVFKHUPLQJVHIIHFWEHRRUGHOLQJ�
�'3,$��RI�HHQ�GDDURS�YROJHQGH�YRRUDIJDDQGH�UDDGSOHJLQJ��

���� /HYHUDQFLHU�]DO�RS�YHU]RHN�YDQ�NODQW�DOOH�LQIRUPDWLH�WHU�
EHVFKLNNLQJ�VWHOOHQ�GLH�LQ�UHGHOLMNKHLG�QRGLJ�LV�RP�QDNRPLQJ�
YDQ�GH�LQ�GH�RYHUHHQNRPVW�JHPDDNWH�DIVSUDNHQ�PHW�EHWUHNNLQJ�
WRW�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�DDQ�WH�WRQHQ��
ELMYRRUEHHOG�GRRU�PLGGHO�YDQ�HHQ�JHOGLJ�'DWD�3UR�&HUWLILFDWH�RI�
GDDUDDQ�WHQ�PLQVWH�JHOLMNZDDUGLJ�FHUWLILFDDW��HHQ�GRRU�HHQ�

RQDIKDQNHOLMNH�GHVNXQGLJH�LQ�RSGUDFKW�YDQ�OHYHUDQFLHU�
RSJHVWHOG�DXGLWUDSSRUW��7KLUG�3DUW\�0HPRUDQGXP��RI�GRRU�
PLGGHO�YDQ�DQGHUH�GRRU�KHP�WH�YHUVWUHNNHQ�LQIRUPDWLH��,QGLHQ�
NODQW�GHVRQGDQNV�DDQOHLGLQJ�KHHIW�DDQ�WH�QHPHQ�GDW�GH�
YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV�QLHW�FRQIRUP�GH�
RYHUHHQNRPVW�SODDWVYLQGW��GDQ�NDQ�KLM�PD[LPDDO�ppQPDDO�SHU�
MDDU�GRRU�HHQ�RQDIKDQNHOLMNH��JHFHUWLILFHHUGH��H[WHUQH�
GHVNXQGLJH��GLH�DDQWRRQEDDU�HUYDULQJ�KHHIW�PHW�KHW�VRRUW�
YHUZHUNLQJHQ�GDW�RS�EDVLV�YDQ�GH�RYHUHHQNRPVW�ZRUGW�
XLWJHYRHUG��RS�NRVWHQ�YDQ�GH�NODQW�KLHUQDDU�HHQ�DXGLW�ODWHQ�
XLWYRHUHQ��/HYHUDQFLHU�KHHIW�KHW�UHFKW�HHQ�GHVNXQGLJH�WH�
ZHLJHUHQ�LQGLHQ�GH]H�YROJHQV�OHYHUDQFLHU�GLHQV�
FRQFXUUHQWLHSRVLWLH�DDQWDVW��'H�DXGLW�]DO�EHSHUNW�]LMQ�WRW�KHW�
FRQWUROHUHQ�YDQ�GH�QDOHYLQJ�YDQ�GH�DIVSUDNHQ�PHW�EHWUHNNLQJ�
WRW�YHUZHUNLQJ�YDQ�GH�SHUVRRQVJHJHYHQV�]RDOV�QHHUJHOHJG�LQ�
GH�RYHUHHQNRPVW��'H�GHVNXQGLJH�]DO�HHQ�
JHKHLPKRXGLQJVSOLFKW�KHEEHQ�WHQ DDQ]LHQ�YDQ�KHWJHHQ�KLM�
DDQWUHIW�HQ�]DO�DOOHHQ�GDWJHQH�UDSSRUWHUHQ�DDQ�NODQW�GDW�HHQ�
WHNRUWNRPLQJ�RSOHYHUW�LQ�GH�QDNRPLQJ�YDQ�YHUSOLFKWLQJHQ�GLH�
OHYHUDQFLHU�KHHIW�RS�JURQG�YDQ�GH�RYHUHHQNRPVW��'H�
GHVNXQGLJH�]DO�HHQ�DIVFKULIW�YDQ�]LMQ�UDSSRUW�DDQ�OHYHUDQFLHU�
YHUVWUHNNHQ��/HYHUDQFLHU�NDQ�HHQ�GHVNXQGLJH��DXGLW�RI�
LQVWUXFWLH�YDQ�GH�GHVNXQGLJH�ZHLJHUHQ�LQGLHQ�GH]H�QDDU�]LMQ�
PHQLQJ�LQ�VWULMG�LV�PHW�GH�$YJ�RI�DQGHUH�ZHWJHYLQJ�RI�HHQ�
RQWRHODDWEDUH�LQEUHXN�YRUPW�RS�GH�GRRU�KHP�JHWURIIHQ�
EHYHLOLJLQJVPDDWUHJHOHQ��

���� 3DUWLMHQ�]XOOHQ�]R�VQHO�PRJHOLMN�LQ�RYHUOHJ�WUHGHQ�RYHU�GH�
XLWNRPVWHQ�LQ�KHW�UDSSRUW��3DUWLMHQ�]XOOHQ�GH�YRRUJHVWHOGH�
YHUEHWHUPDDWUHJHOHQ�GLH�LQ�KHW�UDSSRUW�]LMQ�QHHUJHOHJG�
RSYROJHQ�YRRU�]RYHU�GDW�YDQ�KHQ�LQ�UHGHOLMNKHLG�NDQ�ZRUGHQ�
YHUZDFKW��/HYHUDQFLHU�]DO�GH�YRRUJHVWHOGH�YHUEHWHUPDDWUHJHOHQ�
GRRUYRHUHQ�YRRU�]RYHU�GH]H�QDDU�]LMQ�RRUGHHO�SDVVHQG�]LMQ�
UHNHQLQJ�KRXGHQG�PHW�GH�YHUZHUNLQJVULVLFR¶V�YHUERQGHQ�DDQ�
]LMQ�SURGXFW�RI�GLHQVW��GH�VWDQG�YDQ�GH�WHFKQLHN��GH�
XLWYRHULQJVNRVWHQ��GH�PDUNW�ZDDULQ�KLM�RSHUHHUW�HQ�KHW�EHRRJG�
JHEUXLN�YDQ�KHW�SURGXFW�RI�GH�GLHQVW��

���� /HYHUDQFLHU�KHHIW�KHW�UHFKW�RP�GH�NRVWHQ�GLH�KLM�PDDNW�LQ�KHW�
NDGHU�YDQ�KHW�LQ�GLW�DUWLNHO�JHVWHOGH�LQ�UHNHQLQJ�WH�EUHQJHQ�ELM�
NODQW�

$UWLNHO �� 6XEYHUZHUNHUV

���� /HYHUDQFLHU�KHHIW�LQ�GH�RYHUHHQNRPVW�YHUPHOG�RI��HQ�]R�MD�
ZHONH�GHUGH�SDUWLMHQ��VXEYHUZHUNHUV��OHYHUDQFLHU�LQVFKDNHOW�ELM�
GH�YHUZHUNLQJ�YDQ�SHUVRRQVJHJHYHQV��

���� .ODQW�JHHIW�WRHVWHPPLQJ�DDQ�OHYHUDQFLHU�RP�DQGHUH�
VXEYHUZHUNHUV�LQ�WH�VFKDNHOHQ�WHU�XLWYRHULQJ�YDQ�]LMQ�
YHUSOLFKWLQJHQ�YRRUWYORHLHQGH�XLW�GH�RYHUHHQNRPVW�

���� /HYHUDQFLHU�]DO�NODQW�LQIRUPHUHQ�RYHU�HHQ�ZLM]LJLQJ�LQ�GH�GRRU�
GH�OHYHUDQFLHU�LQJHVFKDNHOGH�GHUGH�SDUWLMHQ��.ODQW�KHHIW�KHW�
UHFKW�EH]ZDDU�WH�PDNHQ�WHJHQ�YRRUQRHPGH�ZLM]LJLQJ�GRRU�
OHYHUDQFLHU��

+RRIGVWXN ���6RIWZDUH�DV�D�6HUYLFH�
�6DD6�

'H�LQ�GLW�KRRIGVWXN�µ6RIWZDUH�DV�D�6HUYLFH��6DD6�¶�
RSJHQRPHQ�EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�
EHSDOLQJHQ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��YDQ�
WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�GLHQVWHQ�YHUULFKW�RQGHU�GH�
QDDP�RI�RS�KHW�JHELHG�YDQ�6RIWZDUH�DV�D�6HUYLFH��RRN�ZHO�
DDQJHGXLG�DOV��6DD6���9RRU�GH�WRHSDVVLQJ�YDQ�GH]H�
DOJHPHQH�YRRUZDDUGHQ�ZRUGW�RQGHU�6DD6�YHUVWDDQ��KHW�
GRRU�OHYHUDQFLHU�µRS�DIVWDQG¶�EHVFKLNEDDU�VWHOOHQ�HQ�



����

EHVFKLNEDDU�KRXGHQ�YDQ�IXQFWLRQDOLWHLW�DDQ�NODQW�YLD�
LQWHUQHW�RI�HHQ�DQGHU�GDWDQHWZHUN��]RQGHU�GDW�DDQ�NODQW�HHQ�
I\VLHNH�GUDJHU�RI�GRZQORDG�PHW�GH�GHVEHWUHIIHQGH�
RQGHUOLJJHQGH�SURJUDPPDWXXU�WHU�EHVFKLNNLQJ�ZRUGW�
JHVWHOG��

$UWLNHO �� 8LWYRHULQJ�6DD6�GLHQVW

���� /HYHUDQFLHU�YHUULFKW�GH�6DD6�GLHQVW�LQ�RSGUDFKW�YDQ�NODQW��.ODQW�
PDJ�GH�6DD6�GLHQVW�XLWVOXLWHQG�WHQ�EHKRHYH�YDQ�]LMQ�HLJHQ�
EHGULMI�RI�RUJDQLVDWLH�JHEUXLNHQ�HQ�]XONV�XLWVOXLWHQG�YRRU�]RYHU�
GDW�QRRG]DNHOLMN�LV�YRRU�KHW�GRRU�OHYHUDQFLHU�EHRRJGH�JHEUXLN��
+HW�VWDDW�NODQW�QLHW�YULM�GHUGHQ�JHEUXLN�WH�ODWHQ�PDNHQ�YDQ�GH�
GRRU�OHYHUDQFLHU�YHUOHHQGH�6DD6�GLHQVW�

���� /HYHUDQFLHU�NDQ�ZLM]LJLQJHQ�LQ�GH�LQKRXG�RI�RPYDQJ�YDQ�GH�
6DD6�GLHQVW�DDQEUHQJHQ��,QGLHQ�GHUJHOLMNH�ZLM]LJLQJHQ�
VXEVWDQWLsO�]LMQ�HQ�HHQ�YHUDQGHULQJ�YDQ�GH�ELM�NODQW�JHOGHQGH�
SURFHGXUHV�WRW�JHYROJ�KHHIW��]DO�OHYHUDQFLHU�NODQW�KLHURYHU�]R�
WLMGLJ�PRJHOLMN�LQOLFKWHQ��'H�NRVWHQ�YDQ�GH]H�YHUDQGHULQJ�NRPHQ�
YRRU�UHNHQLQJ�YDQ�NODQW��,Q�GDW�JHYDO�NDQ�NODQW�GH�
RYHUHHQNRPVW�VFKULIWHOLMN�RS]HJJHQ�WHJHQ�GH�GDWXP�ZDDURS�GH�
ZLM]LJLQJ�LQ�ZHUNLQJ�WUHHGW��WHQ]LM�GH]H�ZLM]LJLQJ�YHUEDQG�KRXGW�
PHW�ZLM]LJLQJHQ�LQ�UHOHYDQWH�ZHWJHYLQJ�RI�DQGHUH�GRRU�
EHYRHJGH�LQVWDQWLHV�JHJHYHQ�YRRUVFKULIWHQ�RI�OHYHUDQFLHU�GH�
NRVWHQ�YDQ�GH]H�ZLM]LJLQJ�YRRU�]LMQ�UHNHQLQJ�QHHPW�

���� /HYHUDQFLHU�NDQ�GH�XLWYRHULQJ�YDQ�GH�6DD6�GLHQVW�YRRUW]HWWHQ�
PHW�JHEUXLNPDNLQJ�YDQ�HHQ�QLHXZH�RI�JHZLM]LJGH�YHUVLH�YDQ�GH�
RQGHUOLJJHQGH�SURJUDPPDWXXU��/HYHUDQFLHU�LV�QLHW�JHKRXGHQ�
VSHFLILHN�YRRU�NODQW�EHSDDOGH�HLJHQVFKDSSHQ�RI�
IXQFWLRQDOLWHLWHQ�YDQ�GH�GLHQVW�WH�KDQGKDYHQ��WH�ZLM]LJHQ�RI�WRH�
WH�YRHJHQ��

���� /HYHUDQFLHU�NDQ�GH�6DD6�GLHQVW�JHKHHO�RI�JHGHHOWHOLMN�WLMGHOLMN�
EXLWHQ�JHEUXLN�VWHOOHQ�YRRU�SUHYHQWLHI��FRUUHFWLHI�RI�DGDSWLHI�
RQGHUKRXG�RI�DQGHUH�YRUPHQ�YDQ�VHUYLFH��/HYHUDQFLHU�]DO�GH�
EXLWHQJHEUXLNVWHOOLQJ�QLHW�ODQJHU�ODWHQ�GXUHQ�GDQ�QRRG]DNHOLMN�
HQ�GH]H�]R�PRJHOLMN�RS�PRPHQWHQ�ODWHQ�SODDWVYLQGHQ�ZDDURS�
GH�6DD6�GLHQVW�GRRUJDDQV�KHW�PLQVW�LQWHQVLHI�JHEUXLNW�ZRUGW��

���� /HYHUDQFLHU�LV�QLPPHU�JHKRXGHQ�NODQW�HHQ�I\VLHNH�GUDJHU�RI�
GRZQORDG�WH�YHUVWUHNNHQ�YDQ�GH�RQGHUOLJJHQGH�SURJUDPPDWXXU�

���� %LM�JHEUHNH�YDQ�QDGHUH�DIVSUDNHQ�KLHURPWUHQW�]DO�NODQW�GH�
6DD6�GLHQVW�]HOI�QDGHU�LQULFKWHQ��FRQILJXUHUHQ��SDUDPHWULVHUHQ��
WXQHQ��HYHQWXHOH�GDWD�FRQYHUWHUHQ�HQ�XSORDGHQ�HQ��LQGLHQ�
QRGLJ��GH�JHEUXLNWH�DSSDUDWXXU�HQ�JHEUXLNHUVRPJHYLQJ�
DDQSDVVHQ��

$UWLNHO ��� *DUDQWLH

���� /HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH�6DD6�GLHQVW�IRXWORRV�LV�
HQ�]RQGHU�RQGHUEUHNLQJHQ�IXQFWLRQHHUW��/HYHUDQFLHU�]DO�]LFK�
QDDU�EHVWH�YHUPRJHQ�LQVSDQQHQ�IRXWHQ�DOV�EHGRHOG�LQ�DUWLNHO�
�����LQ�GH�RQGHUOLJJHQGH�SURJUDPPDWXXU�ELQQHQ�HHQ�UHGHOLMNH�
WHUPLMQ�WH�KHUVWHOOHQ�LQGLHQ�HQ�YRRU�]RYHU�KHW�RQGHUOLJJHQGH�
SURJUDPPDWXXU�EHWUHIW�GLH�GRRU�OHYHUDQFLHU�]HOI�LV�RQWZLNNHOG�HQ�
GH�GHVEHWUHIIHQGH�IRXWHQ�GRRU�NODQW�JHGHWDLOOHHUG�RPVFKUHYHQ�
VFKULIWHOLMN�ELM�OHYHUDQFLHU�]LMQ�JHPHOG��/HYHUDQFLHU�NDQ�LQ�
YRRUNRPHQG�JHYDO�KHW�KHUVWHO�YDQ�GH�IRXWHQ�XLWVWHOOHQ�WRWGDW�
HHQ�QLHXZH�YHUVLH�YDQ�GH�RQGHUOLJJHQGH�SURJUDPPDWXXU�LQ�
JHEUXLN�ZRUGW�JHQRPHQ��/HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�
IRXWHQ�LQ�GH�6DD6�GLHQVW�GLH�QLHW�GRRU�OHYHUDQFLHU�]HOI�LV�
RQWZLNNHOG��]XOOHQ�ZRUGHQ�YHUKROSHQ��/HYHUDQFLHU�LV�JHUHFKWLJG�
WLMGHOLMNH�RSORVVLQJHQ�GDQ�ZHO�SURJUDPPD�RPZHJHQ�RI�
SUREOHHPYHUPLMGHQGH�EHSHUNLQJHQ�LQ�GH�6DD6�GLHQVW�DDQ�WH�
EUHQJHQ��,QGLHQ��HHQ�RQGHUGHHO�YDQ��GH�6DD6�GLHQVW�LQ�
RSGUDFKW�YDQ�NODQW�LV�RQWZLNNHOG��NDQ�OHYHUDQFLHU�YROJHQV�]LMQ�
JHEUXLNHOLMNH�WDULHYHQ�GH�NRVWHQ�YDQ�KHUVWHO�DDQ�NODQW�LQ�
UHNHQLQJ�EUHQJHQ��/HYHUDQFLHU�LV�QLPPHU�JHKRXGHQ�WRW�KHUVWHO�

YDQ�DQGHUH�RQYRONRPHQKHGHQ�GDQ�EHGRHOG�LQ�GLW�DUWLNHO��,Q�KHW�
JHYDO�OHYHUDQFLHU�EHUHLG�LV�KHUVWHODFWLYLWHLWHQ�WH�YHUULFKWHQ�WHQ�
DDQ]LHQ�YDQ�GHUJHOLMNH�DQGHUH�RQYRONRPHQKHGHQ��LV�OHYHUDQFLHU�
JHUHFKWLJG�KLHUYRRU�HHQ�DSDUWH�YHUJRHGLQJ�LQ�UHNHQLQJ�WH�
EUHQJHQ�

���� .ODQW�]DO�RS�EDVLV�YDQ�GH�GRRU�OHYHUDQFLHU�YHUVWUHNWH�
LQOLFKWLQJHQ�RPWUHQW�PDDWUHJHOHQ�WHU�YRRUNRPLQJ�HQ�EHSHUNLQJ�
YDQ�GH�JHYROJHQ�YDQ�VWRULQJHQ��IRXWHQ�HQ�DQGHUH�
RQYRONRPHQKHGHQ�LQ�GH�6DD6�GLHQVWYHUOHQLQJ��YHUPLQNLQJ�RI�
YHUOLHV�YDQ�JHJHYHQV�RI�DQGHUH�LQFLGHQWHQ�GH�ULVLFR¶V�YRRU�]LMQ�
RUJDQLVDWLH�LQYHQWDULVHUHQ�HQ�]R�QRGLJ�DDQYXOOHQGH�
PDDWUHJHOHQ�WUHIIHQ��/HYHUDQFLHU�YHUNODDUW�]LFK�EHUHLG�RP�RS�
YHU]RHN�YDQ�NODQW�QDDU�UHGHOLMNKHLG�PHGHZHUNLQJ�WH�YHUOHQHQ�
DDQ�YHUGHUH�GRRU�NODQW�WH�QHPHQ�PDDWUHJHOHQ��WHJHQ�GRRU�
OHYHUDQFLHU�WH�VWHOOHQ��ILQDQFLsOH��YRRUZDDUGHQ��/HYHUDQFLHU�LV�
QLPPHU�JHKRXGHQ�WRW�KHUVWHO�YDQ�YHUPLQNWH�RI�YHUORUHQ�JHJDQH�
JHJHYHQV�DQGHUV�GDQ�KHW�WHUXJSODDWVHQ�YDQ�GH�� ZDDU�
PRJHOLMN�� ODDWVW�YRRUKDQGHQ�]LMQGH�EDFN�XS�YDQ�GH�EHWUHIIHQGH�
JHJHYHQV�

���� /HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH�6DD6�GLHQVW�WLMGLJ�ZRUGW�
DDQJHSDVW�DDQ�ZLM]LJLQJHQ�LQ�UHOHYDQWH�ZHW� HQ�UHJHOJHYLQJ��

$UWLNHO �� $DQYDQJ�YDQ�GH�GLHQVWYHUOHQLQJ��YHUJRHGLQJ

���� 'H�GRRU�OHYHUDQFLHU�WH�YHUOHQHQ�6DD6�GLHQVW��HQ�HYHQWXHHO�
ELMEHKRUHQG�VXSSRUW��YDQJW�DDQ�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�QD�
KHW�DDQJDDQ�YDQ�GH�RYHUHHQNRPVW��,QGLHQ�QLHW�DQGHUV�
RYHUHHQJHNRPHQ�YDQJW�GH�6DD6�GLHQVW�DDQ�GRRU�
WHUEHVFKLNNLQJVWHOOLQJ�GRRU�OHYHUDQFLHU�YDQ�GH�PLGGHOHQ�RP�
WRHJDQJ�WH�YHUNULMJHQ�WRW�GH�6DD6�GLHQVW�GRRU�OHYHUDQFLHU��.ODQW�
GUDDJW�HU�]RUJ�YRRU�GDW�KLM�RQYHUZLMOG�QD�KHW�DDQJDDQ�YDQ�GH�
RYHUHHQNRPVW�EHVFKLNW�RYHU�GH�YRRU�KHW�JHEUXLN�YDQ�GH�6DD6�
GLHQVW�EHQRGLJGH�IDFLOLWHLWHQ��

���� .ODQW�LV�YRRU�GH�6DD6�GLHQVW�GH�YHUJRHGLQJ�YHUVFKXOGLJG�GLH�LV�
RSJHQRPHQ�LQ�GH�RYHUHHQNRPVW��%LM�JHEUHNH�YDQ�HHQ�
RYHUHHQJHNRPHQ�EHWDOLQJVVFKHPD�]LMQ�DOOH�EHGUDJHQ�GLH�
EHWUHNNLQJ�KHEEHQ�RS�GH�GRRU�OHYHUDQFLHU�YHUOHHQGH�6DD6�
GLHQVW�WHONHQV�SHU�NDOHQGHUPDDQG�YRRUDI�YHUVFKXOGLJG��

$UWLNHO �� $DQYXOOHQGH�EHSDOLQJHQ�

���� 'H�YROJHQGH�DUWLNHOHQ�]LMQ�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�RS�
GH�6DD6�GLHQVW��������������������������PHW�XLW]RQGHULQJ�YDQ�
YHUZLM]LQJ�QDDU�DUWLNHO �����������������������������������HQ������
HQ�����,Q�GH]H�DUWLNHOHQ�GLHQHQ�GH�ZRRUGHQ�µSURJUDPPDWXXU¶�
JHOH]HQ�WH�ZRUGHQ�DOV�µ6DD6�GLHQVW¶�HQ�µDIOHYHULQJ¶�DOV�µDDQYDQJ�
YDQ�GH�GLHQVWYHUOHQLQJ¶�

+RRIGVWXN����3URJUDPPDWXXU

'H�EHSDOLQJHQ�LQ�GLW�KRRIGVWXN�µ3URJUDPPDWXXU¶�]LMQ��QDDVW�
GH�$OJHPHQH�EHSDOLQJHQ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��
YDQ�WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�SURJUDPPDWXXU��DSSV��
ELMEHKRUHQGH�GDWD�EDQNHQ��HQ�RI�JHEUXLNHUVGRFXPHQWDWLH�
�LQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�JH]DPHQOLMN�WH�QRHPHQ�
µSURJUDPPDWXXU¶��DQGHUV�GDQ�RS�EDVLV�YDQ�HHQ�6DD6�
GLHQVW�YRRU�JHEUXLN�DDQ�NODQW�WHU�EHVFKLNNLQJ�VWHOW��

$UWLNHO �� *HEUXLNVUHFKW�HQ�JHEUXLNVEHSHUNLQJHQ

���� /HYHUDQFLHU�VWHOW�DDQ�NODQW�RS�EDVLV�YDQ�HHQ�JHEUXLNVOLFHQWLH�GH�
RYHUHHQJHNRPHQ�SURJUDPPDWXXU JHGXUHQGH�GH�ORRSWLMG�YDQ�GH�
RYHUHHQNRPVW�YRRU�JHEUXLN�WHU�EHVFKLNNLQJ��+HW�UHFKW�WRW�
JHEUXLN�YDQ�GH�SURJUDPPDWXXU�LV�QLHW�H[FOXVLHI��QLHW�
RYHUGUDDJEDDU��QLHW�YHUSDQGEDDU�HQ�QLHW�VXEOLFHQWLHHUEDDU�



�����

���� 'H�YHUSOLFKWLQJ�WRW�WHUEHVFKLNNLQJVWHOOLQJ�GRRU�OHYHUDQFLHU�HQ�
KHW�JHEUXLNVUHFKW�YDQ�NODQW�VWUHNNHQ�]LFK�XLWVOXLWHQG�XLW�WRW�GH�
]RJHKHWHQ�REMHFWFRGH�YDQ�GH�SURJUDPPDWXXU��+HW�
JHEUXLNVUHFKW�YDQ�NODQW�VWUHNW�]LFK�QLHW�XLW�WRW�GH�EURQFRGH�YDQ�
GH�SURJUDPPDWXXU��'H�EURQFRGH�YDQ�GH�SURJUDPPDWXXU�HQ�GH�
ELM�GH�RQWZLNNHOLQJ�YDQ�GH�SURJUDPPDWXXU�JHPDDNWH�WHFKQLVFKH�
GRFXPHQWDWLH�ZRUGHQ�QLHW�DDQ�NODQW�WHU�EHVFKLNNLQJ�JHVWHOG��
RRN�QLHW�LQGLHQ�NODQW�EHUHLG�LV�GDDUYRRU�HHQ�ILQDQFLsOH�
YHUJRHGLQJ�WH EHWDOHQ�

���� .ODQW�]DO�GH�RYHUHHQJHNRPHQ�EHSHUNLQJHQ��YDQ�ZHONH�DDUG�RI�
LQKRXG�GDQ�RRN��RS�KHW�UHFKW�WRW�JHEUXLN�YDQ�GH�SURJUDPPDWXXU�
VWHHGV�VWLSW�QDOHYHQ�

���� ,QGLHQ�SDUWLMHQ�]LMQ�RYHUHHQJHNRPHQ�GDW�GH�SURJUDPPDWXXU�
XLWVOXLWHQG�LQ�FRPELQDWLH�PHW�EHSDDOGH�DSSDUDWXXU�JHEUXLNW�PDJ�
ZRUGHQ��LV�NODQW�JHUHFKWLJG�ELM�HYHQWXHOH�VWRULQJ�YDQ�GH�
DSSDUDWXXU�GH�SURJUDPPDWXXU�YRRU�GH�GXXU�YDQ�GH�VWRULQJ�RS�
DQGHUH�DSSDUDWXXU�PHW�GH]HOIGH�NZDOLILFDWLHV�WH�JHEUXLNHQ��

���� /HYHUDQFLHU�NDQ�YHUODQJHQ�GDW�NODQW�GH�SURJUDPPDWXXU�QLHW�
HHUGHU�LQ�JHEUXLN�QHHPW�GDQ�QDGDW�NODQW�ELM�OHYHUDQFLHU��GLHQV�
WRHOHYHUDQFLHU�RI�GH�SURGXFHQW�YDQ�GH�SURJUDPPDWXXU�ppQ�RI�
PHHU�FRGHV��EHQRGLJG�YRRU�KHW�JHEUXLN��KHHIW�YHUNUHJHQ�

���� .ODQW�PDJ�GH�SURJUDPPDWXXU�XLWVOXLWHQG�LQ�HQ�WHQ�EHKRHYH�YDQ�
]LMQ�HLJHQ�EHGULMI�RI�RUJDQLVDWLH�JHEUXLNHQ�HQ�]XONV�XLWVOXLWHQG�
YRRU�]RYHU�GDW�QRRG]DNHOLMN�LV�YRRU�KHW�EHRRJG�JHEUXLN��.ODQW�
]DO�GH�SURJUDPPDWXXU�QLHW�JHEUXLNHQ�WHQ�EHKRHYH�YDQ�GHUGHQ��
ELMYRRUEHHOG�LQ�KHW�NDGHU�YDQ�µ6RIWZDUH�DV�D�6HUYLFH¶��6DD6��RI�
µRXWVRXUFLQJ¶�

���� +HW�LV�NODQW�QLPPHU�WRHJHVWDDQ�GH�SURJUDPPDWXXU��GH�
ELMEHKRUHQGH�FRGHV�YRRU�JHEUXLN�HQ�GH�GUDJHUV�ZDDURS�GH�
SURJUDPPDWXXU�LV�RI�ZRUGW�YDVWJHOHJG�WH�YHUNRSHQ��WH�YHUKXUHQ��
WH�YHUYUHHPGHQ�RI�GDDURS�EHSHUNWH�UHFKWHQ�WH�YHUOHQHQ�RI�RS�
ZHONH�ZLM]H��YRRU�ZHON�GRHO�RI�RQGHU�ZHONH�WLWHO�GDQ�RRN�WHU�
EHVFKLNNLQJ�YDQ�HHQ�GHUGH�WH�VWHOOHQ��(YHQPLQ�]DO�NODQW�HHQ�
GHUGH�� DO�GDQ�QLHW�RS�DIVWDQG��RQOLQH��� WRHJDQJ�JHYHQ�WRW�GH�
SURJUDPPDWXXU�RI�GH�SURJUDPPDWXXU�ELM�HHQ�GHUGH�WHU�KRVWLQJ�
RQGHUEUHQJHQ��RRN�QLHW�LQGLHQ�GH�GHVEHWUHIIHQGH�GHUGH�GH�
SURJUDPPDWXXU�XLWVOXLWHQG�WHQ�EHKRHYH�YDQ�NODQW�JHEUXLNW�

���� .ODQW�]DO�GHVJHYUDDJG�RQYHUZLMOG�]LMQ�PHGHZHUNLQJ�YHUOHQHQ�
DDQ�HHQ�GRRU�RI�WHQ�EHKRHYH�YDQ�OHYHUDQFLHU�XLW�WH�YRHUHQ�
RQGHU]RHN�EHWUHIIHQGH�GH�QDOHYLQJ�YDQ�GH�RYHUHHQJHNRPHQ�
JHEUXLNVEHSHUNLQJHQ��.ODQW�]DO�RS�HHUVWH�YHU]RHN�YDQ�
OHYHUDQFLHU�WRHJDQJ�WRW�]LMQ�JHERXZHQ�HQ�V\VWHPHQ�YHUOHQHQ��
/HYHUDQFLHU�]DO�DOOH�YHUWURXZHOLMNH�EHGULMIVLQIRUPDWLH�GLH�KLM�LQ�
KHW�NDGHU�YDQ�HHQ�RQGHU]RHN�YDQ�RI�ELM�NODQW�YHUNULMJW��YRRU�
]RYHU�GLH�LQIRUPDWLH�QLHW�KHW�JHEUXLN�YDQ�GH�SURJUDPPDWXXU�]HOI�
EHWUHIW��YHUWURXZHOLMN�EHKDQGHOHQ��

���� 3DUWLMHQ�KRXGHQ�KHW�HUYRRU�GDW�GH�WXVVHQ�SDUWLMHQ JHVORWHQ�
RYHUHHQNRPVW��YRRU�]RYHU�GH]H�GH�WHUEHVFKLNNLQJVWHOOLQJ�WRW�
JHEUXLN�YDQ�SURJUDPPDWXXU�WRW�YRRUZHUS�KHHIW��QLPPHU�DOV�
NRRSRYHUHHQNRPVW�ZRUGW�EHVFKRXZG�

����� /HYHUDQFLHU�LV�QLHW�YHUSOLFKW�WRW�KHW�RQGHUKRXG�YDQ�GH�
SURJUDPPDWXXU�HQ�RI�KHW�YHUOHQHQ�YDQ�RQGHUVWHXQLQJ�DDQ�
JHEUXLNHUV�HQ�RI�EHKHHUGHUV�YDQ GH�SURJUDPPDWXXU��,QGLHQ�LQ�
DIZLMNLQJ�YDQ�KHW�YRUHQVWDDQGH�OHYHUDQFLHU�JHYUDDJG�ZRUGW�
RQGHUKRXG�HQ�RI�RQGHUVWHXQLQJ�WHQ�DDQ]LHQ�YDQ�GH�
SURJUDPPDWXXU�WH�YHUOHQHQ��NDQ�OHYHUDQFLHU�YHUODQJHQ�GDW�NODQW�
GDDUYRRU�HHQ�VHSDUDWH�VFKULIWHOLMNH�RYHUHHQNRPVW DDQJDDW�

$UWLNHO��� $IOHYHULQJ�HQ�LQVWDOODWLH

���� /HYHUDQFLHU�]DO��WH�]LMQHU�NHX]H��GH�SURJUDPPDWXXU�RS�KHW�
RYHUHHQJHNRPHQ�IRUPDDW�JHJHYHQVGUDJHU�RI��ELM�JHEUHNH�YDQ�
DIVSUDNHQ�GDDURPWUHQW��RS�HHQ�GRRU�OHYHUDQFLHU�WH�EHSDOHQ�
IRUPDDW�JHJHYHQVGUDJHU�DIOHYHUHQ�GDQ�ZHO�GH�SURJUDPPDWXXU�
RQOLQH�DDQ�NODQW�YRRU�DIOHYHULQJ�EHVFKLNEDDU�VWHOOHQ��(YHQWXHHO�
RYHUHHQJHNRPHQ�JHEUXLNHUVGRFXPHQWDWLH�ZRUGW�WHU�NHX]H�YDQ�

GH�OHYHUDQFLHU�LQ�SDSLHUHQ�GDQ�ZHO�GLJLWDOH�YRUP�LQ�HHQ�GRRU�
OHYHUDQFLHU�EHSDDOGH�WDDO�YHUVWUHNW�

���� 8LWVOXLWHQG�LQGLHQ�]XONV�LV�RYHUHHQJHNRPHQ��]DO OHYHUDQFLHU�GH�
SURJUDPPDWXXU�ELM�NODQW�LQVWDOOHUHQ��%LM�JHEUHNH�YDQ�DIVSUDNHQ�
GDDURPWUHQW�]DO�NODQW�]HOI�GH�SURJUDPPDWXXU�LQVWDOOHUHQ��
LQULFKWHQ��SDUDPHWULVHUHQ��WXQHQ�HQ�LQGLHQ�QRGLJ�GH�JHEUXLNWH�
DSSDUDWXXU�HQ�JHEUXLNVRPJHYLQJ�DDQSDVVHQ��

$UWLNHO��� $FFHSWDWLH

���� ,QGLHQ�SDUWLMHQ�JHHQ�DFFHSWDWLHWHVW�]LMQ�RYHUHHQJHNRPHQ��
DDQYDDUGW�NODQW�GH�SURJUDPPDWXXU�LQ�GH�VWDDW�ZDDULQ�GH]H�]LFK�
RS�KHW�PRPHQW�YDQ�DIOHYHULQJ�EHYLQGW��µDV�LV��ZKHUH�LV¶���
GHUKDOYH�PHW�DOOH�]LFKWEDUH�HQ�RQ]LFKWEDUH�IRXWHQ�HQ�JHEUHNHQ��
RQYHUPLQGHUG�GH�YHUSOLFKWLQJHQ�YDQ�OHYHUDQFLHU�]RDOV�EHGRHOG�
LQ�DUWLNHO�����,Q�YRRUQRHPG�JHYDO�]DO�GH�SURJUDPPDWXXU�ELM�GH�
DIOHYHULQJ�RI��LQGLHQ�HHQ�GRRU�OHYHUDQFLHU�XLW�WH�YRHUHQ�
LQVWDOODWLH�VFKULIWHOLMN�LV�RYHUHHQJHNRPHQ��ELM�GH�YROWRRLLQJ�YDQ�
GH�LQVWDOODWLH��JHOGHQ�DOV�]LMQGH�JHDFFHSWHHUG�GRRU�NODQW�

���� ,QGLHQ�WXVVHQ�SDUWLMHQ�HHQ�DFFHSWDWLHWHVW�LV RYHUHHQJHNRPHQ��LV�
KHW�EHSDDOGH�LQ�GH�DUWLNHOHQ������WRW�HQ�PHW�������YDQ�
WRHSDVVLQJ�

���� 'DDU�ZDDU�LQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�VSUDNH�LV�YDQ�
µIRXWHQ¶�ZRUGW�GDDURQGHU�YHUVWDDQ�KHW�VXEVWDQWLHHO�QLHW�YROGRHQ�
YDQ�GH�SURJUDPPDWXXU�DDQ�GH�GRRU�OHYHUDQFLHU�VFKULIWHOLMN�
XLWGUXNNHOLMN�NHQEDDU�JHPDDNWH�IXQFWLRQHOH�RI�WHFKQLVFKH�
VSHFLILFDWLHV�YDQ GH�SURJUDPPDWXXU��HQ��LQJHYDO�GH�
SURJUDPPDWXXU�JHKHHO�RI�JHGHHOWHOLMN PDDWZHUNSURJUDPPDWXXU�
EHWUHIW��DDQ�GH�VFKULIWHOLMN�XLWGUXNNHOLMN�RYHUHHQJHNRPHQ�
IXQFWLRQHOH�RI�WHFKQLVFKH�VSHFLILFDWLHV��9DQ�HHQ�IRXW�LV�DOOHHQ�
VSUDNH�LQGLHQ�NODQW�GH]H�NDQ�DDQWRQHQ�HQ�GH]H�ERYHQGLHQ�
UHSURGXFHHUEDDU�LV��.ODQW�LV�JHKRXGHQ�YDQ�IRXWHQ�RQYHUZLMOG�
PHOGLQJ�WH�PDNHQ��/HYHUDQFLHU�KHHIW�JHHQ�HQNHOH�YHUSOLFKWLQJ�
PHW�EHWUHNNLQJ�WRW�DQGHUH�RQYRONRPHQKHGHQ LQ�RI�DDQ�GH�
SURJUDPPDWXXU�DQGHUV�GDQ�PHW�EHWUHNNLQJ�WRW�IRXWHQ�LQ�GH�]LQ�
YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�

���� ,QGLHQ�HHQ�DFFHSWDWLHWHVW�LV�RYHUHHQJHNRPHQ��EHGUDDJW�GH�
WHVWSHULRGH�YHHUWLHQ�GDJHQ�QD�DIOHYHULQJ�RI��LQGLHQ�HHQ�GRRU�
OHYHUDQFLHU�XLW�WH�YRHUHQ�LQVWDOODWLH�VFKULIWHOLMN�LV�
RYHUHHQJHNRPHQ��YHHUWLHQ�GDJHQ�QD�YROWRRLLQJ�YDQ�GH�
LQVWDOODWLH��*HGXUHQGH�GH�WHVWSHULRGH�LV�NODQW�QLHW�JHUHFKWLJG�GH�
SURJUDPPDWXXU�YRRU�SURGXFWLHYH�RI�RSHUDWLRQHOH�GRHOHLQGHQ�WH�
JHEUXLNHQ��.ODQW�]DO�GH�RYHUHHQJHNRPHQ�DFFHSWDWLHWHVW�PHW�
JHNZDOLILFHHUG�SHUVRQHHO�HQ�PHW�YROGRHQGH�RPYDQJ�HQ�
GLHSJDQJ�XLWYRHUHQ��

���� ,QGLHQ�HHQ�DFFHSWDWLHWHVW�LV�RYHUHHQJHNRPHQ��LV�NODQW�YHUSOLFKW�
WH�WRHWVHQ�RI�GH�DIJHOHYHUGH�SURJUDPPDWXXU�EHDQWZRRUGW�DDQ�
GH�GRRU�OHYHUDQFLHU�VFKULIWHOLMN��XLWGUXNNHOLMN�NHQEDDU�JHPDDNWH�
IXQFWLRQHOH�RI�WHFKQLVFKH�VSHFLILFDWLHV�HQ��LQGLHQ�HQ�YRRU�]RYHU�
GH�SURJUDPPDWXXU�JHKHHO�RI�JHGHHOWHOLMN�
PDDWZHUNSURJUDPPDWXXU�EHWUHIW��DDQ�GH�VFKULIWHOLMN�XLWGUXNNHOLMN�
RYHUHHQJHNRPHQ�IXQFWLRQHOH�RI�WHFKQLVFKH�VSHFLILFDWLHV�

���� ,QGLHQ�ELM�KHW�WHVWHQ�LQ�RSGUDFKW�YDQ�GH�NODQW�JHEUXLN�ZRUGW�
JHPDDNW�YDQ�JHJHYHQV��GDQ�]DO�NODQW�HUYRRU�]RUJGUDJHQ�GDW�
KHW�JHEUXLN�YDQ�GH]H�JHJHYHQV�YRRU�GLW�GRHOHLQGH�LV�
WRHJHVWDDQ��

���� 'H�SURJUDPPDWXXU�]DO�WXVVHQ�SDUWLMHQ�JHOGHQ�DOV�JHDFFHSWHHUG�
D LQGLHQ�SDUWLMHQ�HHQ�DFFHSWDWLHWHVW�]LMQ�RYHUHHQJHNRPHQ��

RS�GH�HHUVWH�GDJ�QD�GH�WHVWSHULRGH��GDQ�ZHO
E LQGLHQ�OHYHUDQFLHU�YyyU�KHW�HLQGH�YDQ�GH�WHVWSHULRGH�

HHQ�WHVWUDSSRUW�DOV�EHGRHOG�LQ�DUWLNHO������RQWYDQJW��RS�
KHW�PRPHQW�GDW�GH�LQ�GDW�WHVWUDSSRUW�JHQRHPGH�IRXWHQ�
]LMQ�KHUVWHOG��RQYHUPLQGHUG�GH�DDQZH]LJKHLG�YDQ�
IRXWHQ�GLH�YROJHQV�DUWLNHO������DDQ�DFFHSWDWLH�QLHW�LQ�GH�
ZHJ�VWDDQ��GDQ�ZHO



�����

F LQGLHQ�NODQW�HQLJ�JHEUXLN�PDDNW�YDQ�GH�SURJUDPPDWXXU�
YRRU�SURGXFWLHYH�RI�RSHUDWLRQHOH�GRHOHLQGHQ��RS�KHW�
PRPHQW�YDQ�GH�GHVEHWUHIIHQGH�LQJHEUXLNQHPLQJ�

���� ,QGLHQ�ELM�KHW�XLWYRHUHQ�YDQ�GH�RYHUHHQJHNRPHQ�DFFHSWDWLHWHVW�
EOLMNW�GDW�GH�SURJUDPPDWXXU�IRXWHQ EHYDW��]DO�NODQW�XLWHUOLMN�RS�
GH�ODDWVWH�GDJ�YDQ�GH�WHVWSHULRGH�GH�WHVWUHVXOWDWHQ�VFKULIWHOLMN��
RYHU]LFKWHOLMN��JHGHWDLOOHHUG�HQ�EHJULMSHOLMN�DDQ�OHYHUDQFLHU�
UDSSRUWHUHQ��/HYHUDQFLHU�]DO�]LFK�QDDU�EHVWH�YHUPRJHQ�
LQVSDQQHQ�GH�EHGRHOGH�IRXWHQ�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�WH�
KHUVWHOOHQ��ZDDUELM�OHYHUDQFLHU�JHUHFKWLJG�LV�WLMGHOLMNH�
RSORVVLQJHQ��SURJUDPPD�RPZHJHQ�RI�SUREOHHPYHUPLMGHQGH�
EHSHUNLQJHQ�DDQ�WH�EUHQJHQ�

���� .ODQW�PDJ�GH�DFFHSWDWLH�YDQ�GH�SURJUDPPDWXXU�QLHW�RQWKRXGHQ�
RP�UHGHQHQ�GLH�QLHW�YHUEDQG�KRXGHQ�PHW�GH�WXVVHQ�SDUWLMHQ�
VFKULIWHOLMN�XLWGUXNNHOLMN�RYHUHHQJHNRPHQ�VSHFLILFDWLHV�HQ�YRRUWV�
QLHW�ZHJHQV�KHW�EHVWDDQ�YDQ�NOHLQH�IRXWHQ��]LMQGH�IRXWHQ�GLH�GH�
RSHUDWLRQHOH�RI�SURGXFWLHYH�LQJHEUXLNQHPLQJ�YDQ�GH�
SURJUDPPDWXXU�UHGHOLMNHUZLMV�QLHW�LQ�GH�ZHJ�VWDDQ��
RQYHUPLQGHUG�GH�YHUSOLFKWLQJ�YDQ�OHYHUDQFLHU�RP�GH]H�NOHLQH�
IRXWHQ�LQ�KHW NDGHU�YDQ�GH�JDUDQWLHUHJHOLQJ�YDQ�DUWLNHO����WH�
KHUVWHOOHQ��$FFHSWDWLH�PDJ�YRRUWV�QLHW�ZRUGHQ�RQWKRXGHQ�
YDQZHJH�DVSHFWHQ�YDQ�GH�SURJUDPPDWXXU�GLH�VOHFKWV�VXEMHFWLHI�
EHRRUGHHOG�NXQQHQ�ZRUGHQ��]RDOV�HVWKHWLVFKH�DVSHFWHQ�YDQ�
JHEUXLNHUVLQWHUIDFHV�

����� ,QGLHQ�GH�SURJUDPPDWXXU�LQ�IDVHQ�HQ�RI�RQGHUGHOHQ�ZRUGW�
DIJHOHYHUG�HQ�JHWHVW��GRHW�GH�QLHW�DFFHSWDWLH�YDQ�HHQ�EHSDDOGH�
IDVH�HQ�RI�RQGHUGHHO�QLHWV�DI�DDQ�GH�DFFHSWDWLH�YDQ�HHQ�
HHUGHUH�IDVH�HQ�RI�HHQ�DQGHU�RQGHUGHHO�

����� $FFHSWDWLH�YDQ�GH�SURJUDPPDWXXU�RS�HHQ�GHU�ZLM]HQ�DOV�
EHGRHOG�LQ�GLW�DUWLNHO�KHHIW�WRW�JHYROJ�GDW�OHYHUDQFLHU�JHNZHWHQ�
LV�YRRU�GH�QDNRPLQJ�YDQ�]LMQ�YHUSOLFKWLQJHQ�EHWUHIIHQGH�GH�
WHUEHVFKLNNLQJVWHOOLQJ�HQ�DIOHYHULQJ�YDQ�GH�SURJUDPPDWXXU�HQ��
LQGLHQ�WHYHQV�GH�LQVWDOODWLH�YDQ�GH�SURJUDPPDWXXU�GRRU�
OHYHUDQFLHU�LV�RYHUHHQJHNRPHQ��YDQ�]LMQ�YHUSOLFKWLQJHQ�
EHWUHIIHQGH�GH�LQVWDOODWLH��

����� $FFHSWDWLH�YDQ�GH�SURJUDPPDWXXU�GRHW�QLHWV�DI�DDQ�GH�UHFKWHQ�
YDQ�NODQW�RS�JURQG�YDQ�DUWLNHO������EHWUHIIHQGH�NOHLQH�IRXWHQ HQ�
DUWLNHO����EHWUHIIHQGH�GH�JDUDQWLH�

$UWLNHO �� %HVFKLNEDDUVWHOOLQJ�

���� /HYHUDQFLHU�]DO�GH�SURJUDPPDWXXU�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�
QD�KHW�DDQJDDQ�YDQ�GH�RYHUHHQNRPVW�DDQ�NODQW�WHU�EHVFKLNNLQJ�
VWHOOHQ��

���� 2QYHUZLMOG�QDGDW�GH�RYHUHHQNRPVW�LV�JHsLQGLJG��]DO�NODQW�DOOH�LQ�
]LMQ�EH]LW�]LMQGH�H[HPSODUHQ�YDQ�GH�SURJUDPPDWXXU�DDQ�
OHYHUDQFLHU�UHWRXUQHUHQ��,QGLHQ�LV�RYHUHHQJHNRPHQ�GDW�NODQW�ELM�
KHW�HLQGH�YDQ�GH�RYHUHHQNRPVW�GH�GHVEHWUHIIHQGH�H[HPSODUHQ�
]DO�YHUQLHWLJHQ��]DO�NODQW�YDQ�]RGDQLJH�YHUQLHWLJLQJ�OHYHUDQFLHU�
RQYHUZLMOG�VFKULIWHOLMN�PHOGLQJ�PDNHQ��/HYHUDQFLHU�LV�ELM�RI�QD�
KHW�HLQGH�YDQ�GH�RYHUHHQNRPVW�QLHW�YHUSOLFKW�ELMVWDQG�WH�
YHUOHQHQ�PHW�KHW�RRJ�RS�HHQ�GRRU�NODQW�JHZHQVWH�
GDWDFRQYHUVLH��

$UWLNHO��� *HEUXLNVUHFKWYHUJRHGLQJ

���� 'H�YRRU�KHW�UHFKW�WRW�JHEUXLN�GRRU�NODQW�WH�EHWDOHQ�YHUJRHGLQJ�LV�
YHUVFKXOGLJG�RS�GH�RYHUHHQJHNRPHQ�WLMGVWLSSHQ��RI�ELM�JHEUHNH�
YDQ�HHQ�RYHUHHQJHNRPHQ�WLMGVWLS�
D LQGLHQ�SDUWLMHQ�QLHW�]LMQ�RYHUHHQJHNRPHQ�GDW�OHYHUDQFLHU�

]RUJ�GUDDJW�YRRU�LQVWDOODWLH�YDQ�GH�SURJUDPPDWXXU��
Ɣ ELM�DIOHYHULQJ�YDQ�GH�SURJUDPPDWXXU��
Ɣ RI�LQ�JHYDO�YDQ�SHULRGLHN�YHUVFKXOGLJGH�

JHEUXLNVUHFKWYHUJRHGLQJHQ�ELM�DIOHYHULQJ�YDQ�GH�
SURJUDPPDWXXU�HQ�YHUYROJHQV�ELM�DDQYDQJ�YDQ�
LHGHUH�QLHXZH�JHEUXLNVUHFKWWHUPLMQ��

E� LQGLHQ�SDUWLMHQ�]LMQ�RYHUHHQJHNRPHQ�GDW�OHYHUDQFLHU�
]RUJ�GUDDJW�YRRU�LQVWDOODWLH�YDQ�GH SURJUDPPDWXXU��
Ɣ ELM�YROWRRLLQJ�YDQ�GLH�LQVWDOODWLH�
Ɣ RI�LQ�JHYDO�YDQ�SHULRGLHN�YHUVFKXOGLJGH�

JHEUXLNVUHFKWYHUJRHGLQJHQ�ELM�YROWRRLLQJ�YDQ�GLH�
LQVWDOODWLH�HQ�YHUYROJHQV�ELM�DDQYDQJ�YDQ�LHGHUH�
QLHXZH�JHEUXLNVUHFKWWHUPLMQ�

$UWLNHO �� :LM]LJLQJHQ�LQ�GH�SURJUDPPDWXXU

���� %HKRXGHQV�GZLQJHQGUHFKWHOLMNH�XLW]RQGHULQJHQ�LQ�GH�ZHW�
EHSDDOG��LV�NODQW�QLHW�JHUHFKWLJG�GH�SURJUDPPDWXXU�JHKHHO�RI�
JHGHHOWHOLMN�WH�ZLM]LJHQ�]RQGHU�YRRUDIJDDQGH�VFKULIWHOLMNH�
WRHVWHPPLQJ�YDQ�OHYHUDQFLHU��/HYHUDQFLHU�LV�JHUHFKWLJG�]LMQ�
WRHVWHPPLQJ�WH�ZHLJHUHQ�RI�GDDUDDQ�YRRUZDDUGHQ�WH�
YHUELQGHQ��.ODQW�GUDDJW�KHW�YROOH�ULVLFR�YDQ�DOOH�GRRU�RI�LQ�
RSGUDFKW�YDQ�NODQW�GRRU�GHUGHQ�� DO�GDQ�QLHW�PHW�WRHVWHPPLQJ�
YDQ�OHYHUDQFLHU�� DDQJHEUDFKWH�ZLM]LJLQJHQ�

$UWLNHO �� *DUDQWLH

���� /HYHUDQFLHU�]DO�]LFK�QDDU�EHVWH�YHUPRJHQ�LQVSDQQHQ�IRXWHQ�LQ�
GH�]LQ�YDQ�DUWLNHO������ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�WH�KHUVWHOOHQ�
LQGLHQ�GH]H�ELQQHQ�HHQ�SHULRGH�YDQ�GULH�PDDQGHQ�QD�
DIOHYHULQJ��RI��LQGLHQ�HHQ�DFFHSWDWLHWHVW�LV�RYHUHHQJHNRPHQ��
ELQQHQ�GULH�PDDQGHQ�QD�DFFHSWDWLH�JHGHWDLOOHHUG�RPVFKUHYHQ�
VFKULIWHOLMN�ELM�OHYHUDQFLHU�]LMQ�JHPHOG��/HYHUDQFLHU�VWDDW�HU�QLHW�
YRRU�LQ�GDW�GH�SURJUDPPDWXXU�JHVFKLNW�LV�YRRU�KHW�IHLWHOLMNH�
HQ�RI�EHRRJGH�JHEUXLN��/HYHUDQFLHU�JDUDQGHHUW�HYHQPLQ�GDW�GH�
SURJUDPPDWXXU�]RQGHU�RQGHUEUHNLQJ�]DO�ZHUNHQ�HQ�RI�GDW�
VWHHGV�DOOH�IRXWHQ�ZRUGHQ�YHUEHWHUG��+HW�KHUVWHO�ZRUGW�JUDWLV�
XLWJHYRHUG��WHQ]LM�GH�SURJUDPPDWXXU�LQ�RSGUDFKW�YDQ�NODQW�LV�
RQWZLNNHOG�DQGHUV�GDQ�YRRU�HHQ�YDVWH�SULMV��LQ�ZHON�JHYDO�
OHYHUDQFLHU�YROJHQV�]LMQ�JHEUXLNHOLMNH�WDULHYHQ�GH�NRVWHQ�YDQ
KHUVWHO�LQ�UHNHQLQJ�]DO�EUHQJHQ��

���� /HYHUDQFLHU�NDQ�YROJHQV�]LMQ�JHEUXLNHOLMNH�WDULHYHQ�GH�NRVWHQ�
YDQ�KHUVWHO�LQ�UHNHQLQJ�EUHQJHQ�LQGLHQ�VSUDNH�LV�YDQ�
JHEUXLNVIRXWHQ�RI�RQRRUGHHONXQGLJ�JHEUXLN�YDQ�NODQW�RI�YDQ�
DQGHUH�QLHW�DDQ�OHYHUDQFLHU�WRH�WH�UHNHQHQ�RRU]DNHQ��'H�
KHUVWHOYHUSOLFKWLQJ�YHUYDOW�LQGLHQ�NODQW�]RQGHU�VFKULIWHOLMNH�
WRHVWHPPLQJ�YDQ�OHYHUDQFLHU�ZLM]LJLQJHQ�LQ�GH�SURJUDPPDWXXU�
DDQEUHQJW�RI�ODDW�DDQEUHQJHQ��

���� +HUVWHO�YDQ�IRXWHQ�JHVFKLHGW�RS�HHQ�GRRU�OHYHUDQFLHU�WH�
EHSDOHQ�ORFDWLH�HQ�ZLM]H��/HYHUDQFLHU�LV�JHUHFKWLJG�WLMGHOLMNH�
RSORVVLQJHQ�GDQ�ZHO�SURJUDPPDRPZHJHQ�RI�
SUREOHHPYHUPLMGHQGH�EHSHUNLQJHQ�LQ�GH�SURJUDPPDWXXU�DDQ�WH�
EUHQJHQ�

���� /HYHUDQFLHU�LV�QLPPHU�JHKRXGHQ�WRW�KHUVWHO�YDQ�YHUPLQNWH�RI�
YHUORUHQ�JHJDQH�JHJHYHQV�

���� /HYHUDQFLHU�KHHIW�JHHQ�HQNHOH�YHUSOLFKWLQJ�YDQ�ZHONH�DDUG�RI�
LQKRXG�GDQ�RRN�WHU�]DNH�YDQ�IRXWHQ�GLH�QD�DIORRS�YDQ�GH�LQ�
DUWLNHO������EHGRHOGH�JDUDQWLHSHULRGH ]LMQ�JHPHOG��

+RRIGVWXN����2QWZLNNHOLQJ�
SURJUDPPDWXXU�HQ�ZHEVLWHV

'H�EHSDOLQJHQ�LQ�GLW�KRRIGVWXN�µ2QWZLNNHOLQJ�
SURJUDPPDWXXU�HQ�ZHEVLWHV¶�]LMQ��QDDVW�GH�$OJHPHQH�
EHSDOLQJHQ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��YDQ�
WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�SURJUDPPDWXXU�]RDOV�
RPVFKUHYHQ�LQ�KRRIGVWXN���HQ�RI�ZHEVLWHV�WHQ�EHKRHYH�
YDQ�NODQW�RQWZHUSW�HQ�RI�RQWZLNNHOW�HQ�HYHQWXHHO�GH�
SURJUDPPDWXXU�HQ�RI�ZHEVLWHV�LQVWDOOHHUW�



�����

$UWLNHO �� 6SHFLILFDWLHV�HQ�RQWZLNNHOLQJ�YDQ�
SURJUDPPDWXXU�HQ�RI�ZHEVLWHV

���� 2QWZLNNHOLQJ�YLQGW�VWHHGV�SODDWV�RS�EDVLV�YDQ�HHQ�
RYHUHHQNRPVW�YDQ�RSGUDFKW��,QGLHQ�QLHW�UHHGV�YyyU�RI�ELM�KHW�
DDQJDDQ�YDQ�GH�RYHUHHQNRPVW�VSHFLILFDWLHV�RI�HHQ�RQWZHUS�YDQ�
GH�WH�RQWZLNNHOHQ�SURJUDPPDWXXU�HQ�RI�ZHEVLWH�DDQ�OHYHUDQFLHU�
]LMQ�YHUVWUHNW��]XOOHQ SDUWLMHQ�LQ�JRHG�RYHUOHJ�VFKULIWHOLMN�
VSHFLILFHUHQ�ZHONH�SURJUDPPDWXXU�HQ�RI�ZHEVLWH�RQWZLNNHOG�]DO�
ZRUGHQ�HQ�RS�ZHONH�PDQLHU�GH�RQWZLNNHOLQJ�]DO�JHVFKLHGHQ��

���� /HYHUDQFLHU�]DO�GH�SURJUDPPDWXXU�HQ�RI�ZHEVLWH�PHW�]RUJ�
RQWZLNNHOHQ��ppQ�HQ�DQGHU�PHW�LQDFKWQHPLQJ�YDQ�GH�
XLWGUXNNHOLMN�RYHUHHQJHNRPHQ�VSHFLILFDWLHV�RI�KHW�RQWZHUS�HQ�
� LQ�YRRUNRPHQG�JHYDO�� PHW�LQDFKWQHPLQJ�YDQ�GH�PHW�NODQW�
VFKULIWHOLMN�RYHUHHQJHNRPHQ�SURMHFWRUJDQLVDWLH��PHWKRGHQ��
WHFKQLHNHQ�HQ�RI�SURFHGXUHV��$OYRUHQV�PHW�GH�
RQWZLNNHOZHUN]DDPKHGHQ�DDQ�WH�YDQJHQ��NDQ�OHYHUDQFLHU�
YHUODQJHQ�GDW�NODQW�]LFK�VFKULIWHOLMN�DNNRRUG�YHUNODDUW�PHW�GH�
VSHFLILFDWLHV�RI�KHW�RQWZHUS��

���� %LM�JHEUHNH�YDQ�VSHFLILHNH�DIVSUDNHQ�GDDURPWUHQW�]DO�
OHYHUDQFLHU�GH�RQWZHUS� HQ�RI�RQWZLNNHOZHUN]DDPKHGHQ�ELQQHQ�
HHQ�UHGHOLMNH��GRRU�KHP�WH�EHSDOHQ�WHUPLMQ�QD�KHW�DDQJDDQ�YDQ�
GH�RYHUHHQNRPVW�DDQYDQJHQ�

���� 'HVJHYUDDJG�]DO�NODQW�OHYHUDQFLHU�LQ�GH�JHOHJHQKHLG�VWHOOHQ�GH�
ZHUN]DDPKHGHQ�EXLWHQ�GH�JHEUXLNHOLMNH�ZHUNGDJHQ�HQ�
ZHUNWLMGHQ�RS�NDQWRRU�RI�ORFDWLH�YDQ�NODQW�WH�YHUULFKWHQ��

���� ,Q�GH�SUHVWDWLHYHUSOLFKWLQJHQ�YDQ�OHYHUDQFLHU�YRRU�GH�
RQWZLNNHOLQJ�YDQ�HHQ�ZHEVLWH�LV�QLHW�EHJUHSHQ�KHW�WHU�
EHVFKLNNLQJ�VWHOOHQ�YDQ�HHQ�]RJHKHWHQ�µFRQWHQW�PDQDJHPHQW�
V\VWHHP¶�

���� ,QGLHQ�SDUWLMHQ�RYHUHHQNRPHQ�GDW�OHYHUDQFLHU�QDDVW�GH�
RQWZLNNHOLQJ�WHYHQV�RSOHLGLQJ��RQGHUKRXG�HQ�RI�RQGHUVWHXQLQJ�
YHUOHHQW�HQ�RI�GRRU�OHYHUDQFLHU�WHYHQV�HHQ�GRPHLQQDDP�ZRUGW�
DDQJHYUDDJG��NDQ�OHYHUDQFLHU�YHUODQJHQ�GDW�NODQW�GDDUYRRU�HHQ�
VHSDUDWH�VFKULIWHOLMNH�RYHUHHQNRPVW�DDQJDDW��'H]H�
ZHUN]DDPKHGHQ�ZRUGHQ�VHSDUDDW�WHJHQ�GH�JHEUXLNHOLMNH�
WDULHYHQ YDQ�OHYHUDQFLHU�LQ�UHNHQLQJ�JHEUDFKW�

���� ,QGLHQ�OHYHUDQFLHU GLHQVWHQ�YRRU�NODQW�YHUULFKW�PHW�EHWUHNNLQJ�
WRW�HHQ�GRPHLQQDDP��]RDOV�GH�DDQYUDDJ��YHUOHQJLQJ��
YHUYUHHPGLQJ�RI�RYHUGUDFKW�DDQ�HHQ�GHUGH��GLHQW�NODQW�GH�
UHJHOV�HQ�ZHUNZLM]H�YDQ�GH�GHVEHWUHIIHQGH�LQVWDQWLH�V��LQ�
DDQPHUNLQJ�WH�QHPHQ��'HVJHYUDDJG�]DO�OHYHUDQFLHU�HHQ�
VFKULIWHOLMN�H[HPSODDU�YDQ�GLH�UHJHOV�DDQ�NODQW�YHUVWUHNNHQ��
/HYHUDQFLHU�DDQYDDUGW�XLWGUXNNHOLMN�JHHQ�YHUDQWZRRUGHOLMNKHLG�
YRRU�GH�MXLVWKHLG�RI�WLMGLJKHLG�YDQ�GH�GLHQVWYHUOHQLQJ�RI�KHW�
EHKDOHQ�YDQ�GH�GRRU�NODQW�EHRRJGH�UHVXOWDWHQ��.ODQW�LV�DOOH�DDQ�
GH�DDQYUDDJ�HQ�RI�UHJLVWUDWLH�YHUERQGHQ�NRVWHQ�YROJHQV�GH�
RYHUHHQJHNRPHQ�WDULHYHQ��RI�ELM�JHEUHNH�YDQ�RYHUHHQJHNRPHQ�
WDULHYHQ�GH�ELM�OHYHUDQFLHU�JHEUXLNHOLMNH�WDULHYHQ��YHUVFKXOGLJG��
/HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�HHQ�GRRU�NODQW�JHZHQVWH�
GRPHLQQDDP�DDQ�NODQW�ZRUGW�WRHJHNHQG�

$UWLNHO �� $JLOH�RQWZLNNHOLQJ�YDQ
SURJUDPPDWXXU�ZHEVLWHV

���� $OV�SDUWLMHQ�HHQ�LWHUDWLHYH�RQWZLNNHOPHWKRGH�JHEUXLNHQ�
�ELMYRRUEHHOG�VFUXP���DDQYDDUGHQ�SDUWLMHQ���L��GDW�GH�
ZHUN]DDPKHGHQ�ELM�DDQYDQJ�QLHW�ZRUGHQ�YHUULFKW�RS�EDVLV�YDQ�
YROOHGLJH�RI�YROOHGLJ�XLWJHZHUNWH�VSHFLILFDWLHV��HQ��LL��GDW�
VSHFLILFDWLHV��ZHONH�DO�GDQ�QLHW�ELM�DDQYDQJ�YDQ�GH�
ZHUN]DDPKHGHQ�]LMQ�RYHUHHQJHNRPHQ��WLMGHQV�GH�XLWYRHULQJ�
YDQ�GH�RYHUHHQNRPVW�LQ�JRHG�RYHUOHJ�NXQQHQ�ZRUGHQ�
DDQJHSDVW�PHW�LQDFKWQHPLQJ�YDQ�GH�SURMHFWDDQSDN�GLH�ELM�GH�
GHVEHWUHIIHQGH�RQWZLNNHOPHWKRGH�EHKRRUW��

���� 3DUWLMHQ�]XOOHQ�YRRU�DDQYDQJ�YDQ�GH�XLWYRHULQJ�YDQ�GH�
RYHUHHQNRPVW�HHQ�RI�PHHU�WHDPV�VDPHQVWHOOHQ��GLH�EHVWDDQ�XLW�

DIJHYDDUGLJGHQ�YDQ�]RZHO�NODQW�DOV�OHYHUDQFLHU��+HW�WHDP�
GUDDJW�HU�]RUJ�YRRU�GDW�GH�FRPPXQLFDWLHOLMQHQ�NRUW�HQ�GLUHFW�
EOLMYHQ�HQ�GDW�UHJHOPDWLJ�ZRUGW�RYHUOHJG��3DUWLMHQ�YRRU]LHQ�LQ�GH�
LQ]HW�YDQ�GRRU�LHGHU�YDQ�KHQ�RYHUHHQJHNRPHQ�FDSDFLWHLW�
�)7(¶V��DDQ�WHDPOHGHQ�LQ�GH�UROOHQ�HQ�PHW�GH�NHQQLV�HQ�
HUYDULQJ�HQ�EHVOLVVLQJVEHYRHJGKHLG�GLH�QRGLJ�LV�YRRU�GH�
XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW��3DUWLMHQ�DDQYDDUGHQ�GDW�YRRU�
KHW�VODJHQ�YDQ�KHW�SURMHFW�GH�RYHUHHQJHNRPHQ�FDSDFLWHLW�
PLQLPDDO�QRGLJ�LV��3DUWLMHQ�VSDQQHQ�]LFK�HUYRRU�LQ�RP�HHQPDDO�
LQJH]HWWH�VOHXWHOSHUVRQHQ�]R�YHHO�DOV�UHGHOLMNHUZLMV�PRJHOLMN�
EHVFKLNEDDU�WH�KRXGHQ�WRW�KHW�HLQGH�YDQ�KHW�SURMHFW��WHQ]LM�]LFK�
RPVWDQGLJKHGHQ�YRRUGRHQ�GLH�EXLWHQ�GH�PDFKW�YDQ�GH�
EHWURNNHQ�SDUWLM�OLJJHQ��3DUWLMHQ�]XOOHQ�WLMGHQV�GH�XLWYRHULQJ�YDQ�
GH�RYHUHHQNRPVW�JH]DPHQOLMN�LQ�JRHG�RYHUOHJ�EHVOLVVLQJHQ�
QHPHQ�PHW�EHWUHNNLQJ�WRW�GH�VSHFLILFDWLHV�GLH�YRRU�GH�YROJHQGH�
IDVH�YDQ�KHW�SURMHFW��ELMYRRUEHHOG�HHQ�µWLPH�ER[¶��HQ�RI�YRRU�GH�
YROJHQGH�GHHORQWZLNNHOLQJ�JHOGHQ��.ODQW�DDQYDDUGW�KHW�ULVLFR�
GDW�GH�SURJUDPPDWXXU�HQ�RI�ZHEVLWH�QLHW�QRRG]DNHOLMNHUZLMV�DDQ�
DOOH�VSHFLILFDWLHV EHDQWZRRUGW��.ODQW�GUDDJW�]RUJ�YRRU�HHQ�
SHUPDQHQWH��DFWLHYH�HQ�GRRU�GH�RUJDQLVDWLH�YDQ�NODQW�JHGUDJHQ�
LQEUHQJ�HQ�PHGHZHUNLQJ�YDQ�UHOHYDQWH�HLQGJHEUXLNHUV��RQGHU�
PHHU�WHQ�DDQ]LHQ�YDQ�KHW WHVWHQ�HQ�WHQ�DDQ]LHQ�YDQ��QDGHUH��
EHVOXLWYRUPLQJ��.ODQW�ZDDUERUJW�YRRUWYDUHQGKHLG�YDQ�GH�GRRU�
KHP�WLMGHQV�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�WH�QHPHQ�
YRRUWJDQJVEHVOLVVLQJHQ��%LM�JHEUHNH�YDQ�WLMGLJH�HQ�GXLGHOLMNH�
YRRUWJDQJVEHVOLVVLQJHQ�YDQ�GH�]LMGH�YDQ�NODQW�FRQIRUP�GH�
SURMHFWDDQSDN�GLH�ELM�GH�GHVEHWUHIIHQGH�RQWZLNNHOPHWKRGH�
EHKRRUW��LV�OHYHUDQFLHU�JHUHFKWLJG�� GRFK�QLHW�YHUSOLFKW�� GH�QDDU�
]LMQ�RRUGHHO�SDVVHQGH�EHVOLVVLQJHQ�WH�QHPHQ�

���� ,QGLHQ�SDUWLMHQ�HHQ�RI�PHHUGHUH�WHVWPRPHQWHQ�RYHUHHQNRPHQ�
]DO�XLWVOXLWHQG�JHWHVW�ZRUGHQ�RS�EDVLV�YDQ�REMHFWLHYH��PHHWEDUH�
HQ�YRRUDI�RYHUHHQJHNRPHQ�FULWHULD��]RDOV�KHW�FRQIRUPHUHQ�DDQ�
RQWZLNNHOVWDQGDDUGHQ���)RXWHQ�RI�DQGHUH�RQYRONRPHQKHGHQ�
ZRUGHQ�VOHFKWV�KHUVWHOG�LQGLHQ�KHW�YHUDQWZRRUGHOLMNH�WHDP�
GDDUWRH�EHVOXLW�HQ�ZRUGHQ�ELQQHQ�HHQ�YROJHQGH�LWHUDWLH�
XLWJHYRHUG��,QGLHQ�KLHUYRRU�HHQ�H[WUD�LWHUDWLH�QRGLJ�EOLMNW��GDQ�
]LMQ�GH�NRVWHQ�GDDUYRRU�YRRU�GH�NODQW��/HYHUDQFLHU�LV�QD�GH�
ODDWVWH�RQWZLNNHOIDVH�QLHW�JHKRXGHQ�WRW�KHW�XLWYRHUHQ�YDQ�
KHUVWHODFWLYLWHLWHQ�WHQ�DDQ]LHQ�YDQ�IRXWHQ�RI�DQGHUH�
RQYRONRPHQKHGHQ��WHQ]LM�VFKULIWHOLMN�XLWGUXNNHOLMN�DQGHUV�
RYHUHHQJHNRPHQ��

$UWLNHO �� $IOHYHULQJ��LQVWDOODWLH�HQ�DFFHSWDWLH

���� +HW�EHSDDOGH�LQ�DUWLNHO����LQ]DNH�DIOHYHULQJ�HQ�LQVWDOODWLH�LV�YDQ�
RYHUHHQNRPVWLJH�WRHSDVVLQJ�

���� 7HQ]LM�OHYHUDQFLHU�RS�JURQG�YDQ�GH�RYHUHHQNRPVW�GH�
SURJUDPPDWXXU�HQ�RI�ZHEVLWH�RS�]LMQ�HLJHQ�FRPSXWHUV\VWHHP�
WHQ�EHKRHYH�YDQ�NODQW�]DO�µKRVWHQ¶��]DO�OHYHUDQFLHU�GH�
SURJUDPPDWXXU HQ�RI�ZHEVLWH�RS�HHQ�GRRU�KHP�WH�EHSDOHQ�
LQIRUPDWLHGUDJHU�HQ�LQ�HHQ�GRRU�KHP�WH�EHSDOHQ�YRUP�DDQ�NODQW�
DIOHYHUHQ�GDQ�ZHO�RQOLQH�DDQ�NODQW�YRRU�DIOHYHULQJ�EHVFKLNEDDU�
VWHOOHQ��

���� +HW�EHSDDOGH�LQ�DUWLNHO����YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ�
LQ]DNH�DFFHSWDWLH�LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�

���� ,QGLHQ�SDUWLMHQ�JHEUXLN�PDNHQ�YDQ�HHQ�RQWZLNNHOPHWKRGH�]RDOV�
EHGRHOG�LQ�DUWLNHO�����GDQ�LV�KHW�EHSDDOGH�LQ�DUWLNHO������������
DUWLNHO������WRW�HQ�PHW�������������HQ�DUWLNHO������HQ������QLHW�
YDQ�WRHSDVVLQJ��.ODQW�DDQYDDUGW�GH SURJUDPPDWXXU�HQ�RI�
ZHEVLWH�LQ�GH�VWDDW�ZDDULQ�GH]H�]LFK�RS�KHW�PRPHQW�YDQ�KHW�
HLQGH�YDQ�GH�ODDWVWH�RQWZLNNHOIDVH�EHYLQGW��µDV�LV��ZKHUH�LV¶��

$UWLNHO �� *HEUXLNVUHFKW

���� /HYHUDQFLHU�VWHOW�GH�LQ�RSGUDFKW�YDQ�NODQW�RQWZLNNHOGH�
SURJUDPPDWXXU�HQ�RI�ZHEVLWH�HQ�GH�HYHQWXHHO�GDDUELM�



�����

RQWZLNNHOGH�JHEUXLNHUVGRFXPHQWDWLH�YRRU�JHEUXLN�DDQ�NODQW�WHU�
EHVFKLNNLQJ�

���� 6OHFKWV�LQGLHQ�GLW�VFKULIWHOLMN�LV�RYHUHHQJHNRPHQ��]DO�GH�
EURQFRGH�YDQ�GH�SURJUDPPDWXXU�HQ�GH�ELM�GH�RQWZLNNHOLQJ�YDQ�
GH�SURJUDPPDWXXU�JHPDDNWH�WHFKQLVFKH�GRFXPHQWDWLH�DDQ�
NODQW�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG��LQ�ZHON�JHYDO�NODQW�
JHUHFKWLJG�]DO�]LMQ�ZLM]LJLQJHQ�LQ�GH�SURJUDPPDWXXU�DDQ�WH�
EUHQJHQ��

���� /HYHUDQFLHU�LV�QLHW�JHKRXGHQ�WRW�WHUEHVFKLNNLQJVWHOOLQJ�YDQ�GH�
YRRU�KHW�JHEUXLN�HQ�RI�RQGHUKRXG�YDQ�GH�SURJUDPPDWXXU�HQ�RI�
ZHEVLWH�EHQRGLJGH�KXOSSURJUDPPDWXXU�HQ�SURJUDPPD� RI�
GDWDELEOLRWKHNHQ��

���� +HW�EHSDDOGH�LQ�DUWLNHO����LQ]DNH�JHEUXLNVUHFKW�HQ
JHEUXLNVEHSHUNLQJHQ�LV�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�

���� 6OHFKWV�LQGLHQ�XLW�GH�LQKRXG�YDQ�GH�VFKULIWHOLMNH�RYHUHHQNRPVW�
XLWGUXNNHOLMN�EOLMNW�GDW�DOOH�RQWZHUS� HQ�RQWZLNNHONRVWHQ�YDQ�GRRU�
OHYHUDQFLHU�VSHFLILHN�YRRU�NODQW�RQWZLNNHOGH�SURJUDPPDWXXU�
YROOHGLJ�HQ�XLWVOXLWHQG�GRRU�NODQW�ZRUGHQ�JHGUDJHQ��JHOGHQ�
� ]XONV�LQ�DIZLMNLQJ�YDQ�KHW�EHSDDOGH�LQ�DUWLNHO������� YRRU�NODQW�
JHHQ�EHSHUNLQJHQ�LQ�KHW�UHFKW�WRW�JHEUXLN�YDQ�GH�WHU�
EHVFKLNNLQJ�JHVWHOGH�HQ�GRRU�NODQW�EHWDDOGH�SURJUDPPDWXXU�
HQ�RI�ZHEVLWH��

$UWLNHO��� 9HUJRHGLQJ

���� %LM�JHEUHNH�YDQ�HHQ�RYHUHHQJHNRPHQ�EHWDOLQJVVFKHPD�]LMQ�DOOH�
EHGUDJHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�KHW�RQWZHUSHQ�HQ�
RQWZLNNHOHQ�YDQ�SURJUDPPDWXXU�HQ�RI�ZHEVLWHV�WHONHQV�SHU�
NDOHQGHUPDDQG�DFKWHUDI�YHUVFKXOGLJG��

���� ,QEHJUHSHQ�LQ�GH�SULMV�YRRU�GH�RQWZLNNHOZHUN]DDPKHGHQ�LV�
WHYHQV�GH�YHUJRHGLQJ�YRRU�KHW�UHFKW�WRW�JHEUXLN�YDQ�GH�
SURJUDPPDWXXU�HQ�RI�ZHEVLWH�JHGXUHQGH�GH�ORRSWLMG�YDQ�GH�
RYHUHHQNRPVW��

���� ,Q�GH�YHUJRHGLQJ�YRRU�GH�RQWZLNNHOLQJ�YDQ�GH�SURJUDPPDWXXU�
HQ�RI�ZHEVLWH�LV�QLHW�EHJUHSHQ�HHQ�YHUJRHGLQJ�YRRU�GH�GRRU�
NODQW�EHQRGLJGH�KXOSSURJUDPPDWXXU�HQ�SURJUDPPD� HQ�
GDWDELEOLRWKHNHQ��HYHQWXHOH�LQVWDOODWLHGLHQVWHQ�HQ�HYHQWXHOH�
DDQSDVVLQJ�HQ�RI�RQGHUKRXG�YDQ�GH�SURJUDPPDWXXU�HQ�RI�
ZHEVLWH��(YHQPLQ�LV�LQ�GH�YHUJRHGLQJ�EHJUHSHQ�KHW�YHUOHQHQ�
YDQ�RQGHUVWHXQLQJ��VXSSRUW��DDQ�JHEUXLNHUV�HUYDQ��

$UWLNHO �� *DUDQWLH

���� +HW�EHSDDOGH�LQ�DUWLNHO����LQ]DNH�JDUDQWLH�LV�YDQ�
RYHUHHQNRPVWLJH�WRHSDVVLQJ��

���� /HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH�GRRU�KHP�RQWZLNNHOGH�
SURJUDPPDWXXU�HQ�RI�ZHEVLWH�JRHG�ZHUNHQ�LQ�VDPHQKDQJ�PHW�
DOOH�VRRUWHQ�RI�QLHXZH�YHUVLHV�YDQ�ZHEEURZVHUV�HQ�HYHQWXHOH�
DQGHUH�SURJUDPPDWXXU�HQ�RI�ZHEVLWHV��/HYHUDQFLHU�VWDDW�HU�
HYHQPLQ�YRRU�LQ�GDW�GH�SURJUDPPDWXXU�HQ�RI�ZHEVLWH�JRHG�
ZHUNHQ�LQ�VDPHQKDQJ�PHW�DOOH�VRRUWHQ�DSSDUDWXXU�

+RRIGVWXN����2QGHUKRXG�YDQ�

SURJUDPPDWXXU�HQ�VXSSRUW

'H�LQ�GLW�KRRIGVWXN�µ2QGHUKRXG�YDQ�SURJUDPPDWXXU�HQ�
VXSSRUW¶�RSJHQRPHQ�EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�
EHSDOLQJHQ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��YDQ�
WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�GLHQVWHQ�YHUULFKW�RS�KHW�
JHELHG�YDQ�RQGHUKRXG�YDQ�SURJUDPPDWXXU�HQ�
RQGHUVWHXQLQJ��VXSSRUW��ELM�KHW�JHEUXLN�YDQ�GLH�
SURJUDPPDWXXU�

$UWLNHO��� 2QGHUKRXGVGLHQVWHQ

���� ,QGLHQ�RYHUHHQJHNRPHQ�YHUULFKW�OHYHUDQFLHU�RQGHUKRXG�PHW�
EHWUHNNLQJ�WRW�GH�LQ�GH�RYHUHHQNRPVW�EHSDDOGH�SURJUDPPDWXXU��
'H�RQGHUKRXGVYHUSOLFKWLQJ�RPYDW�KHW�KHUVWHO�YDQ�IRXWHQ�LQ�GH�
SURJUDPPDWXXU�LQ�GH�]LQ�YDQ�DUWLNHO������HQ�� ]XONV�XLWVOXLWHQG�
LQGLHQ�GLW�VFKULIWHOLMN�LV�RYHUHHQJHNRPHQ�� KHW�WHU�EHVFKLNNLQJ�
VWHOOHQ�YDQ�QLHXZH�YHUVLHV�YDQ�GH�SURJUDPPDWXXU�
RYHUHHQNRPVWLJ�DUWLNHO�����

���� .ODQW�]DO�JHFRQVWDWHHUGH�IRXWHQ�LQ�GH�SURJUDPPDWXXU�
JHGHWDLOOHHUG�PHOGHQ��1D�RQWYDQJVW�YDQ�GH�PHOGLQJ�]DO�
OHYHUDQFLHU�]LFK�RYHUHHQNRPVWLJ�]LMQ�JHEUXLNHOLMNH�SURFHGXUHV�
QDDU�EHVWH�YHUPRJHQ�LQVSDQQHQ�IRXWHQ�WH�KHUVWHOOHQ�HQ�RI�
YHUEHWHULQJHQ�DDQ�WH�EUHQJHQ�LQ�ODWHUH�QLHXZH�YHUVLHV�YDQ�GH�
SURJUDPPDWXXU��'H�UHVXOWDWHQ�]XOOHQ�DIKDQNHOLMN�YDQ�GH�
XUJHQWLH�HQ�KHW�YHUVLH� HQ�UHOHDVHEHOHLG�YDQ OHYHUDQFLHU�RS�GH�
GRRU�OHYHUDQFLHU�WH�EHSDOHQ�ZLM]H�HQ�WHUPLMQ�DDQ�NODQW�WHU�
EHVFKLNNLQJ�ZRUGHQ�JHVWHOG��/HYHUDQFLHU�LV�JHUHFKWLJG�WLMGHOLMNH�
RSORVVLQJHQ�GDQ�ZHO�SURJUDPPDRPZHJHQ�RI�
SUREOHHPYHUPLMGHQGH�EHSHUNLQJHQ�LQ�GH�SURJUDPPDWXXU�DDQ�WH�
EUHQJHQ��.ODQW ]DO�]HOI�GH�JHFRUULJHHUGH�SURJUDPPDWXXU�GDQ�
ZHO�GH�EHVFKLNEDDU�JHVWHOGH�QLHXZH�YHUVLH�YDQ�GH�
SURJUDPPDWXXU�LQVWDOOHUHQ��LQULFKWHQ��SDUDPHWULVHUHQ��WXQHQ�HQ�
LQGLHQ�QRGLJ�GH�JHEUXLNWH�DSSDUDWXXU�HQ�JHEUXLNVRPJHYLQJ�
DDQSDVVHQ��/HYHUDQFLHU�LV�QLPPHU�JHKRXGHQ�WRW�KHUVWHO�YDQ�
DQGHUH�RQYRONRPHQKHGHQ�GDQ�EHGRHOG�LQ�GLW�DUWLNHO��,Q�KHW�
JHYDO�OHYHUDQFLHU�EHUHLG�LV�KHUVWHODFWLYLWHLWHQ�WH�YHUULFKWHQ�WHQ�
DDQ]LHQ�YDQ�GHUJHOLMNH�DQGHUH�RQYRONRPHQKHGHQ��LV�OHYHUDQFLHU�
JHUHFKWLJG�KLHUYRRU�HHQ�VHSDUDWH�YHUJRHGLQJ�LQ�UHNHQLQJ�WH�
EUHQJHQ��

���� +HW�EHSDDOGH�LQ�GH�DUWLNHOHQ������HQ������LV�YDQ�
RYHUHHQNRPVWLJH�WRHSDVVLQJ��

���� ,QGLHQ�OHYHUDQFLHU�KHW�RQGHUKRXG�RQOLQH YHUULFKW��]DO�NODQW�WLMGLJ�
]RUJ�GUDJHQ�YRRU�HHQ�GHXJGHOLMNH HQ�DGHTXDDW�EHYHLOLJGH�
LQIUDVWUXFWXXU�HQ�QHWZHUNIDFLOLWHLWHQ��

���� .ODQW�]DO�DOOH�GRRU�OHYHUDQFLHU�YHUODQJGH�PHGHZHUNLQJ�DDQ�KHW�
RQGHUKRXG�YHUOHQHQ��GDDURQGHU�EHJUHSHQ�GH�WLMGHOLMNH�VWDNLQJ�
YDQ�KHW�JHEUXLN�YDQ�GH�SURJUDPPDWXXU�HQ�KHW�PDNHQ�YDQ�HHQ�
EDFN�XS�YDQ�DOOH�GDWD��

���� ,QGLHQ�KHW�RQGHUKRXG�EHWUHNNLQJ�KHHIW�RS�SURJUDPPDWXXU�GLH�
QLHW�GRRU�OHYHUDQFLHU�]HOI�DDQ�NODQW�LV�JHOHYHUG��]DO�NODQW��LQGLHQ�
OHYHUDQFLHU�GLW�YRRU�KHW�RQGHUKRXG�QRGLJ�RI�ZHQVHOLMN�DFKW��GH�
EURQFRGH�HQ�GH�WHFKQLVFKH��RQWZLNNHO��GRFXPHQWDWLH�YDQ�GH�
SURJUDPPDWXXU��ZDDURQGHU�EHJUHSHQ�GDWDPRGHOOHQ��
RQWZHUSHQ��FKDQJH�ORJV�H�G���WHU�EHVFKLNNLQJ�VWHOOHQ��.ODQW�
VWDDW�HUYRRU�LQ�GDW�KLM�JHUHFKWLJG�LV�WRW�]RGDQLJH�
WHUEHVFKLNNLQJVWHOOLQJ��.ODQW�YHUOHHQW�OHYHUDQFLHU�KHW�UHFKW�RP�
GH�SURJUDPPDWXXU��LQFOXVLHI�GH�EURQFRGH�HQ�WHFKQLVFKH�
�RQWZLNNHO��GRFXPHQWDWLH��WH�JHEUXLNHQ�HQ�WH�ZLM]LJHQ�LQ�KHW�
NDGHU�YDQ�KHW�XLWYRHUHQ�YDQ�KHW�RYHUHHQJHNRPHQ�RQGHUKRXG��

$UWLNHO �� 1LHXZH�YHUVLHV�YDQ�SURJUDPPDWXXU

���� +HW�RQGHUKRXG�RPYDW�GH�WHUEHVFKLNNLQJVWHOOLQJ�YDQ�QLHXZH�
YHUVLHV�YDQ�GH�SURJUDPPDWXXU�XLWVOXLWHQG�LQGLHQ�HQ�YRRU�]RYHU�
GLW�VFKULIWHOLMN�LV�RYHUHHQJHNRPHQ��,QGLHQ�KHW�RQGHUKRXG�GH�
WHUEHVFKLNNLQJVWHOOLQJ�YDQ�QLHXZH�YHUVLHV�YDQ�GH�
SURJUDPPDWXXU�RPYDW��GDQ�YLQGW�GLH�WHUEHVFKLNNLQJVWHOOLQJ�
SODDWV�WHU�GLVFUHWLH�YDQ�OHYHUDQFLHU��

���� 'ULH�PDDQGHQ�QD�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�HHQ�YHUEHWHUGH�
YHUVLH�LV�OHYHUDQFLHU�QLHW�PHHU�YHUSOLFKW�WRW�KHW�KHUVWHOOHQ�YDQ�
IRXWHQ�LQ�GH�YRRUJDDQGH�YHUVLH�HQ�WRW�KHW�YHUOHQHQ�YDQ�
RQGHUVWHXQLQJ�HQ�RI�RQGHUKRXG�PHW�EHWUHNNLQJ�WRW�HHQ�
YRRUJDDQGH�YHUVLH��
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���� /HYHUDQFLHU�NDQ�YHUODQJHQ�GDW�YRRU�GH�WHUEHVFKLNNLQJVWHOOLQJ�
YDQ�HHQ�YHUVLH�PHW�QLHXZH�IXQFWLRQDOLWHLW�NODQW�HHQ�QDGHUH�
VFKULIWHOLMNH�RYHUHHQNRPVW�PHW�OHYHUDQFLHU�DDQJDDW�HQ�GDW�YRRU�
GH�WHUEHVFKLNNLQJVWHOOLQJ�HHQ�QDGHUH�YHUJRHGLQJ�ZRUGW�EHWDDOG��
/HYHUDQFLHU�NDQ�XLW�HHQ�YRULJH�YHUVLH�YDQ�GH�SURJUDPPDWXXU�
IXQFWLRQDOLWHLW�RQJHZLM]LJG�RYHUQHPHQ��PDDU�VWDDW�HU�QLHW�YRRU�LQ�
GDW�HONH�QLHXZH�YHUVLH�GH]HOIGH�IXQFWLRQDOLWHLW�EHYDW�DOV�GH�
YRRUJDDQGH�YHUVLH��/HYHUDQFLHU�LV�QLHW�JHKRXGHQ VSHFLILHN�YRRU�
NODQW�EHSDDOGH�HLJHQVFKDSSHQ�RI�IXQFWLRQDOLWHLWHQ�YDQ�GH�
SURJUDPPDWXXU�WH�KDQGKDYHQ��WH�ZLM]LJHQ�RI�WRH�WH�YRHJHQ��

���� /HYHUDQFLHU�NDQ�YDQ�NODQW�YHUODQJHQ�GDW�KLM�]LMQ�V\VWHHP�
�DSSDUDWXXU��ZHEEURZVHU��SURJUDPPDWXXU�H�G���DDQSDVW�DOV�GDW�
QRRG]DNHOLMN�LV�YRRU�KHW�JRHG�IXQFWLRQHUHQ�YDQ�HHQ�QLHXZH�
YHUVLH�YDQ�GH�SURJUDPPDWXXU�

$UWLNHO �� 6XSSRUWGLHQVWHQ

���� ,QGLHQ�GH�GLHQVWYHUOHQLQJ�YDQ�OHYHUDQFLHU�RS�JURQG�YDQ�GH�
RYHUHHQNRPVW�WHYHQV�RQGHUVWHXQLQJ��VXSSRUW��DDQ�JHEUXLNHUV�
HQ�RI�EHKHHUGHUV�YDQ�GH�SURJUDPPDWXXU�RPYDW��]DO�OHYHUDQFLHU�
RQOLQH��WHOHIRQLVFK�RI�SHU�H�PDLO�DGYLVHUHQ�RYHU�KHW�JHEUXLN�HQ�
KHW�IXQFWLRQHUHQ�YDQ�GH�LQ�GH�RYHUHHQNRPVW�JHQRHPGH�
SURJUDPPDWXXU��.ODQW�]DO�PHOGLQJHQ�LQ�KHW�NDGHU�YDQ�VXSSRUW�
]R�YROOHGLJ�HQ�JHGHWDLOOHHUG�PRJHOLMN�RPVFKULMYHQ��RSGDW�
OHYHUDQFLHU�LQ�GH�JHOHJHQKHLG�ZRUGW�JHVWHOG�DGHTXDDW�WH�
UHDJHUHQ��/HYHUDQFLHU�NDQ�YRRUZDDUGHQ�VWHOOHQ�DDQ�GH�ZLM]H�
YDQ�PHOGHQ��NZDOLILFDWLHV�HQ�KHW�DDQWDO�SHUVRQHQ�GDW�YRRU�
RQGHUVWHXQLQJ�LQ�DDQPHUNLQJ�NRPW��/HYHUDQFLHU�]DO�GHXJGHOLMN�
RQGHUERXZGH�YHU]RHNHQ�RP�RQGHUVWHXQLQJ�ELQQHQ�HHQ�
UHGHOLMNH�WHUPLMQ�LQ�EHKDQGHOLQJ�QHPHQ�YROJHQV�GH�ELM�KHP�
JHEUXLNHOLMNH�SURFHGXUHV��/HYHUDQFLHU�VWDDW�QLHW�LQ�YRRU�GH�
MXLVWKHLG��YROOHGLJKHLG�RI�WLMGLJKHLG�YDQ�UHDFWLHV�RI�JHERGHQ�
RQGHUVWHXQLQJ��2QGHUVWHXQLQJ�ZRUGW�YHUULFKW�RS�ZHUNGDJHQ�
WLMGHQV�GH�JHEUXLNHOLMNH�RSHQLQJVWLMGHQ�YDQ�OHYHUDQFLHU�

���� ,QGLHQ�GH�GLHQVWYHUOHQLQJ�YDQ�OHYHUDQFLHU�RS�JURQG�YDQ�GH�
RYHUHHQNRPVW�WHYHQV�KHW�YHUOHQHQ�YDQ�]RJHKHWHQ�µVWDQGE\�
GLHQVWHQ¶�RPYDW��]DO�OHYHUDQFLHU�ppQ�RI�PHHU�SHUVRQHHOVOHGHQ�
EHVFKLNEDDU�KRXGHQ�WLMGHQV�GH�LQ�GH�RYHUHHQNRPVW�JHQRHPGH�
GDJHQ�HQ�RS�GH�GDDULQ�JHQRHPGH�WLMGHQ��,Q�GDW�JHYDO�LV�NODQW�
JHUHFKWLJG�ELM�VSRHGHLVHQGKHLG�GH�RQGHUVWHXQLQJ�YDQ�GH�
EHVFKLNEDDU�JHKRXGHQ�SHUVRQHHOVOHGHQ�LQ�WH�URHSHQ�LQGLHQ HU�
VSUDNH�LV�YDQ�HUQVWLJH�VWRULQJHQ��IRXWHQ�HQ�DQGHUH�HUQVWLJH�
RQYRONRPHQKHGHQ�LQ�KHW�IXQFWLRQHUHQ�YDQ�GH�SURJUDPPDWXXU��
/HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH]H�WLMGLJ�]XOOHQ�ZRUGHQ�
YHUKROSHQ��

���� +HW�RQGHUKRXG�HQ�GH�DQGHUH�RYHUHHQJHNRPHQ�GLHQVWHQ�DOV�
EHGRHOG�LQ�GLW�KRRIGVWXN�ZRUGHQ�XLWJHYRHUG�PHW�LQJDQJ�YDQ�GH�
GDJ�ZDDURS�GH�RYHUHHQNRPVW�LV�DDQJHJDDQ��WHQ]LM�SDUWLMHQ�
VFKULIWHOLMN�DQGHUV�]LMQ�RYHUHHQJHNRPHQ�

$UWLNHO��� 9HUJRHGLQJ

���� %LM�JHEUHNH�YDQ�HHQ�XLWGUXNNHOLMN�RYHUHHQJHNRPHQ�
EHWDOLQJVVFKHPD�]LMQ�DOOH�EHGUDJHQ�GLH�EHWUHNNLQJ�KHEEHQ�RS�
RQGHUKRXG�YDQ�SURJUDPPDWXXU�HQ�GH�DQGHUH�LQ�GH�
RYHUHHQNRPVW�YDVWJHOHJGH�GLHQVWHQ�DOV�EHGRHOG�LQ�GLW�
KRRIGVWXN�WHONHQV�YRRUDI�SHU�NDOHQGHUPDDQG�YHUVFKXOGLJG��

���� %HGUDJHQ�WHU�]DNH�KHW�RQGHUKRXG�YDQ�GH�SURJUDPPDWXXU�HQ�GH�
DQGHUH�LQ�GH�RYHUHHQNRPVW�YDVWJHOHJGH�GLHQVWHQ�DOV�EHGRHOG�
LQ�GLW�KRRIGVWXN�]LMQ�YHUVFKXOGLJG�YDQDI�DDQYDQJ�YDQ�GH�
RYHUHHQNRPVW��'H�YHUJRHGLQJ�YRRU�RQGHUKRXG�HQ�DQGHUH�
GLHQVWHQ�LV�YHUVFKXOGLJG�RQJHDFKW�RI�NODQW�GH�SURJUDPPDWXXU�LQ�
JHEUXLN�KHHIW��JHQRPHQ��RI�JHEUXLN�PDDNW�YDQ�GH�PRJHOLMNKHLG�
WRW�RQGHUKRXG�RI�RQGHUVWHXQLQJ��

+RRIGVWXN����$GYLVHULQJ�HQ�

FRQVXOWDQF\

'H�LQ�GLW�KRRIGVWXN�µ$GYLVHULQJ�HQ�FRQVXOWDQF\¶�
RSJHQRPHQ�EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�
EHSDOLQJHQ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��YDQ�
WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�GLHQVWHQ�YHUOHHQW�RS�KHW�
JHELHG�YDQ�DGYLVHULQJ�HQ�FRQVXOWDQF\��ZHONH�QLHW�RQGHU�
OHLGLQJ�HQ�WRH]LFKW�YDQ�GH�NODQW�ZRUGHQ�XLWJHYRHUG�

$UWLNHO �� 8LWYRHULQJ�DGYLHV�HQ�FRQVXOWDQF\GLHQVWHQ

���� /HYHUDQFLHU�]DO�GH�DGYLHV� HQ�FRQVXOWDQF\GLHQVWHQ�JHKHHO�
]HOIVWDQGLJ��QDDU�HLJHQ�LQ]LFKW�HQ�QLHW�RQGHU�WRH]LFKW�HQ�OHLGLQJ�
YDQ�GH�NODQW�XLWYRHUHQ�

���� /HYHUDQFLHU�LV�QLHW�JHERQGHQ�DDQ�HHQ�GRRUORRSWLMG�YDQ�GH�
RSGUDFKW�RPGDW�GH�GRRUORRS�YDQ�HHQ�RSGUDFKW�RS�KHW�JHELHG�
YDQ�FRQVXOWDQF\�RI�DGYLVHULQJ�DIKDQNHOLMN�LV�YDQ�GLYHUVH�
IDFWRUHQ�HQ�RPVWDQGLJKHGHQ��]RDOV�GH�NZDOLWHLW�YDQ�GH�
JHJHYHQV�HQ�LQIRUPDWLH�GLH�NODQW�YHUVWUHNW�HQ�GH�PHGHZHUNLQJ�
YDQ�NODQW�HQ�UHOHYDQWH�GHUGHQ��

���� 'H�GLHQVWYHUOHQLQJ�YDQ�OHYHUDQFLHU�ZRUGW�XLWVOXLWHQG�YHUULFKW�RS�
GH�JHEUXLNHOLMNH�ZHUNGDJHQ�HQ��WLMGHQ�YDQ�OHYHUDQFLHU��

���� +HW�JHEUXLN�GDW�NODQW�PDDNW�YDQ�HHQ�GRRU�OHYHUDQFLHU�
DIJHJHYHQ�DGYLHV�HQ�RI�FRQVXOWDQF\UDSSRUW�LV�VWHHGV�YRRU�ULVLFR�
YDQ�NODQW��'H�EHZLMVODVW�GDW��GH�ZLM]H�YDQ��DGYLHV� HQ�
FRQVXOWDQF\GLHQVWHQ�QLHW�YROGRHQ�DDQ�KHWJHHQ�VFKULIWHOLMN�LV�
RYHUHHQJHNRPHQ�RI�DDQ�KHWJHHQ�YDQ�HHQ�UHGHOLMN�KDQGHOHQG�
HQ�EHNZDDP�OHYHUDQFLHU�PDJ�ZRUGHQ�YHUZDFKW��EHUXVW�JHKHHO�
ELM�NODQW��RQYHUPLQGHUG�KHW�UHFKW�YDQ�OHYHUDQFLHU�PHW�DOOH�
PLGGHOHQ�WHJHQEHZLMV�WH�OHYHUHQ�

���� =RQGHU�YRRUDIJDDQGH�VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�OHYHUDQFLHU�
LV�NODQW�QLHW�JHUHFKWLJG�HHQ�PHGHGHOLQJ�DDQ�HHQ�GHUGH�WH�GRHQ�
RYHU�GH�ZHUNZLM]H��GH�PHWKRGHQ�HQ�WHFKQLHNHQ�YDQ�OHYHUDQFLHU�
HQ�RI�GH�LQKRXG�YDQ�GH�DGYLH]HQ�RI�UDSSRUWDJHV�YDQ�
OHYHUDQFLHU��.ODQW�]DO�GH�DGYLH]HQ�RI�UDSSRUWDJHV�YDQ�
OHYHUDQFLHU�QLHW�DDQ�HHQ�GHUGH�YHUVWUHNNHQ�RI�DQGHUV]LQV�
RSHQEDDU�PDNHQ��

$UWLNHO �� 5DSSRUWDJH

���� /HYHUDQFLHU�]DO�NODQW�RS�GH�VFKULIWHOLMN�RYHUHHQJHNRPHQ�ZLM]H�
SHULRGLHN�LQIRUPHUHQ�RYHU�GH�XLWYRHULQJ�YDQ�GH�
ZHUN]DDPKHGHQ��.ODQW�]DO�OHYHUDQFLHU�VFKULIWHOLMN�RS�YRRUKDQG�
RPVWDQGLJKHGHQ�PHOGHQ�GLH�YRRU�OHYHUDQFLHU�YDQ�EHODQJ�]LMQ�RI�
NXQQHQ�]LMQ��]RDOV�GH�ZLM]H�YDQ�UDSSRUWHUHQ��GH�YUDDJSXQWHQ�
ZDDUYRRU�NODQW�DDQGDFKW�ZHQVW��SULRULWHLWHQVWHOOLQJ�YDQ�NODQW��
EHVFKLNEDDUKHLG�YDQ�PLGGHOHQ�HQ�SHUVRQHHO�YDQ�NODQW�HQ�
ELM]RQGHUH�RI�YRRU�OHYHUDQFLHU�PRJHOLMN�QLHW�EHNHQGH�IHLWHQ�RI�
RPVWDQGLJKHGHQ��.ODQW�]DO�]RUJ�GUDJHQ�YRRU�GH�YHUGHUH�
YHUVSUHLGLQJ�HQ�NHQQLVQHPLQJ�YDQ�GH�GRRU�OHYHUDQFLHU�
YHUVWUHNWH�LQOLFKWLQJHQ�ELQQHQ�GH�RUJDQLVDWLH�YDQ�NODQW HQ�GH]H�
LQOLFKWLQJHQ�PHGH�RS�EDVLV�GDDUYDQ�EHRRUGHOHQ�HQ�OHYHUDQFLHU�
KLHUYDQ�RS�GH�KRRJWH�VWHOOHQ��

$UWLNHO��� 9HUJRHGLQJ

���� %LM�JHEUHNH�YDQ�HHQ�XLWGUXNNHOLMN�RYHUHHQJHNRPHQ�
EHWDOLQJVVFKHPD�]LMQ�DOOH�YHUJRHGLQJHQ�GLH�EHWUHNNLQJ�KHEEHQ�
RS�GRRU�OHYHUDQFLHU�YHUOHHQGH�GLHQVWHQ�DOV�EHGRHOG�LQ�GLW�
KRRIGVWXN�WHONHQV�SHU�NDOHQGHUPDDQG�DFKWHUDI�YHUVFKXOGLJG��
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+RRIGVWXN����'HWDFKHULQJVGLHQVWHQ

'H�LQ�GLW�KRRIGVWXN�µ'HWDFKHULQJVGLHQVWHQ¶�RSJHQRPHQ�
EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�EHSDOLQJHQ�YDQ�GH]H�
DOJHPHQH�YRRUZDDUGHQ��YDQ�WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�
HHQ�RI�PHHU�PHGHZHUNHUV�DDQ�NODQW�WHU�EHVFKLNNLQJ�VWHOW�
WHQHLQGH�RQGHU�WRH]LFKW�HQ�OHLGLQJ�YDQ�NODQW�ZHUN]DDP�WH�
]LMQ�

$UWLNHO �� 'HWDFKHULQJVGLHQVWHQ

���� /HYHUDQFLHU�]DO�GH�LQ�GH�RYHUHHQNRPVW�JHQRHPGH�PHGHZHUNHU�
DDQ�NODQW�WHU�EHVFKLNNLQJ�VWHOOHQ�RP�RQGHU�OHLGLQJ�HQ�WRH]LFKW�
YDQ�NODQW�ZHUN]DDPKHGHQ�WH�YHUULFKWHQ��'H�UHVXOWDWHQ�YDQ�GH�
ZHUN]DDPKHGHQ�]LMQ�YRRU�ULVLFR�YDQ�NODQW��7HQ]LM�VFKULIWHOLMN�
DQGHUV�RYHUHHQJHNRPHQ��]DO�GH�PHGHZHUNHU�YHHUWLJ�XXU�SHU�
ZHHN�WLMGHQV�GH�YRRU�OHYHUDQFLHU�JHEUXLNHOLMNH�ZHUNGDJHQ�DDQ�
NODQW�WHU�EHVFKLNNLQJ�ZRUGHQ�JHVWHOG�

���� .ODQW�NDQ�GH�WHU�EHVFKLNNLQJ�JHVWHOGH�PHGHZHUNHU�VOHFKWV�
LQ]HWWHQ�YRRU�DQGHUH�GDQ�GH�RYHUHHQJHNRPHQ�ZHUN]DDPKHGHQ�
LQGLHQ�OHYHUDQFLHU�GDDUPHH�YRRUDI�VFKULIWHOLMN�KHHIW�LQJHVWHPG��

���� +HW�LV�NODQW�VOHFKWV�WRHJHVWDDQ�GH�WHU�EHVFKLNNLQJ�JHVWHOGH�
PHGHZHUNHU�DDQ�HHQ�GHUGH�GRRU�WH�OHQHQ�RP�RQGHU�OHLGLQJ�HQ�
WRH]LFKW�YDQ�GLH�GHUGH�ZHUN]DDP�WH�]LMQ�DOV�GLW�VFKULIWHOLMN�
XLWGUXNNHOLMN�LV�RYHUHHQJHNRPHQ��

���� /HYHUDQFLHU�]DO�]LFK�HUYRRU�LQVSDQQHQ�GDW�GH�WHU EHVFKLNNLQJ�
JHVWHOGH�PHGHZHUNHU�JHGXUHQGH�GH�GXXU�YDQ�GH�RYHUHHQNRPVW�
EHVFKLNEDDU�EOLMIW�YRRU�DUEHLG�WLMGHQV�GH�RYHUHHQJHNRPHQ�
GDJHQ��EHKRXGHQV�ELM�]LHNWH�RI�XLWGLHQVWWUHGLQJ�YDQ�GH�
PHGHZHUNHU��2RN�LQGLHQ�GH�RYHUHHQNRPVW�LV�DDQJHJDDQ�PHW�
KHW�RRJ�RS�XLWYRHULQJ�GRRU�HHQ�EHSDDOGH�SHUVRRQ��LV�
OHYHUDQFLHU�VWHHGV�JHUHFKWLJG�QD�RYHUOHJ�PHW�NODQW�GH]H�
SHUVRRQ�WH�YHUYDQJHQ�GRRU�ppQ�RI�PHHUGHUH�SHUVRQHQ�PHW�
GH]HOIGH�NZDOLILFDWLHV�

���� .ODQW�LV�JHUHFKWLJG�RP�YHUYDQJLQJ�YDQ�GH�WHU�EHVFKLNNLQJ�
JHVWHOGH�PHGHZHUNHU�WH�YHU]RHNHQ��L��LQGLHQ�GH�WHU�EHVFKLNNLQJ�
JHVWHOGH�PHGHZHUNHU�DDQWRRQEDDU�QLHW�DDQ�XLWGUXNNHOLMN�
RYHUHHQJHNRPHQ�NZDOLWHLWVHLVHQ�YROGRHW�HQ�NODQW�GLW�ELQQHQ�
GULH�ZHUNGDJHQ�QD�GH�DDQYDQJ�YDQ�GH�ZHUN]DDPKHGHQ�
JHPRWLYHHUG�DDQ�OHYHUDQFLHU�NHQEDDU�PDDNW��GDQ�ZHO��LL��LQ�
JHYDO�YDQ�ODQJGXULJH�]LHNWH�RI�XLWGLHQVWWUHGLQJ�YDQ�GH�WHU�
EHVFKLNNLQJ�JHVWHOGH�PHGHZHUNHU��/HYHUDQFLHU�]DO�DDQ�KHW�
YHU]RHN�RQYHUZLMOG�PHW�SULRULWHLW�DDQGDFKW�JHYHQ��/HYHUDQFLHU�
VWDDW�HU�QLHW�YRRU�LQ�GDW�YHUYDQJLQJ�VWHHGV�PRJHOLMN�LV��,QGLHQ�
YHUYDQJLQJ�QLHW�RI�QLHW�RQYHUZLMOG�PRJHOLMN�LV��YHUYDOOHQ�GH�
DDQVSUDNHQ�YDQ�NODQW�RS�YHUGHUH�QDNRPLQJ�YDQ�GH�
RYHUHHQNRPVW�HYHQDOV�DOOH�DDQVSUDNHQ�YDQ�NODQW�ZHJHQV�QLHW�
QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW��%HWDOLQJVYHUSOLFKWLQJHQ�YDQ�
NODQW�EHWUHIIHQGH�GH�YHUULFKWH�ZHUN]DDPKHGHQ�EOLMYHQ�
RQYHUPLQGHUG�LQ�VWDQG�

$UWLNHO �� 'XXU�YDQ�GH�GHWDFKHULQJVRYHUHHQNRPVW

���� ,Q�DIZLMNLQJ�YDQ�KHWJHHQ�EHSDDOG�LV�LQ�DUWLNHO���YDQ�GH]H�
DOJHPHQH�YRRUZDDUGHQ�JHOGW�GDW�LQGLHQ�SDUWLMHQ�RPWUHQW�GH�
GXXU�YDQ�GHWDFKHULQJ�QLHWV�]LMQ�RYHUHHQJHNRPHQ��GH�
RYHUHHQNRPVW�HHQ�ORRSWLMG�KHHIW�YRRU�RQEHSDDOGH�GXXU��LQ�ZHON�
JHYDO�YRRU�HON�GHU�SDUWLMHQ�HHQ�RS]HJWHUPLMQ�YDQ�ppQ�
NDOHQGHUPDDQG�JHOGW�QD�GH�HYHQWXHOH�LQLWLsOH�ORRSWLMG��
2S]HJJLQJ�GLHQW�VFKULIWHOLMN�WH�JHVFKLHGHQ�

$UWLNHO �� $UEHLGVGXXU��ZHUNWLMGHQ�HQ
DUEHLGVRPVWDQGLJKHGHQ

���� 'H�ZHUN���YDNDQWLH� HQ�UXVWWLMGHQ��DUEHLGVGXXU�HQ�RYHULJH�
UHOHYDQWH�DUEHLGVYRRUZDDUGHQ�YDQ�GH�WHU�EHVFKLNNLQJ�JHVWHOGH�
PHGHZHUNHU�]LMQ�JHOLMN�DDQ�GLH�JHEUXLNHOLMN�]LMQ�ELM�NODQW��.ODQW�
VWDDW�HUYRRU�LQ�GDW�GH�ZHUN���YDNDQWLH� HQ�UXVWWLMGHQ��
DUEHLGVGXXU�HQ�RYHULJH�UHOHYDQWH�DUEHLGVRPVWDQGLJKHGHQ�
YROGRHQ�DDQ�GH�WHU�]DNH�UHOHYDQWH�ZHW� HQ�UHJHOJHYLQJ�

���� .ODQW�]DO�OHYHUDQFLHU�LQIRUPHUHQ�RPWUHQW�HHQ�YRRUJHQRPHQ�
�WLMGHOLMNH��VOXLWLQJ�YDQ�]LMQ�EHGULMI�RI�RUJDQLVDWLH�

$UWLNHO��� 2YHUZHUNYHUJRHGLQJ�HQ�UHLVWLMG

���� ,QGLHQ�GH�WHU�EHVFKLNNLQJ�JHVWHOGH�PHGHZHUNHU�LQ�RSGUDFKW�RI�
RS�YHU]RHN�YDQ�NODQW�SHU�GDJ�ODQJHU�ZHUNW�GDQ�KHW�
RYHUHHQJHNRPHQ�RI�JHEUXLNHOLMNH�DDQWDO�ZHUNXUHQ�GDQ�ZHO�
ZHUN]DDP�LV�EXLWHQ�GH�ELM�OHYHUDQFLHU�JHEUXLNHOLMNH�ZHUNGDJHQ��
LV�NODQW�YRRU�GH]H�XUHQ�KHW�RYHUHHQJHNRPHQ�RYHUZHUNWDULHI�RI��
ELM�JHEUHNH�YDQ�HHQ�RYHUHHQJHNRPHQ�RYHUZHUNWDULHI��KHW�ELM�
OHYHUDQFLHU�JHEUXLNHOLMNH�RYHUZHUNWDULHI�YHUVFKXOGLJG��
'HVJHYUDDJG�]DO�OHYHUDQFLHU�NODQW�LQIRUPHUHQ�RYHU�GH�JHOGHQGH�
RYHUZHUNWDULHYHQ�

���� .RVWHQ�HQ�UHLVWLMG�]XOOHQ�DDQ�NODQW�LQ�UHNHQLQJ�ZRUGHQ�JHEUDFKW�
RYHUHHQNRPVWLJ�GH�ELM�OHYHUDQFLHU�JHEUXLNHOLMNH�UHJHOV�HQ�
PDDWVWDYHQ��'HVJHYUDDJG�]DO�OHYHUDQFLHU�NODQW�LQIRUPHUHQ�RYHU�
GH�GDDUYRRU�JHEUXLNHOLMNH�UHJHOV�HQ�PDDWVWDYHQ�

$UWLNHO��� ,QOHQHUVDDQVSUDNHOLMNKHLG�HQ�RYHULJH�
DDQVSUDNHOLMNKHLG

���� /HYHUDQFLHU�]DO�]RUJ�GUDJHQ�YRRU�GH�WLMGLJH�HQ�YROOHGLJH�
DIGUDFKW�YDQ�GH�YRRU�GH�WHU�EHVFKLNNLQJ�JHVWHOGH�PHGHZHUNHU�
LQ�YHUEDQG�PHW�GH�RYHUHHQNRPVW�WH�EHWDOHQ�ORRQEHODVWLQJ��
SUHPLHV�YRONVYHU]HNHULQJHQ��SUHPLHV�ZHUNQHPHUV�
YHU]HNHULQJHQ��LQNRPHQVRQDIKDQNHOLMNH�ELMGUDJH�RS�JURQG�YDQ�
GH�=RUJYHU]HNHULQJVZHW�HQ�RP]HWEHODVWLQJ��/HYHUDQFLHU�
YULMZDDUW�NODQW�YRRU�DOOH�YRUGHULQJHQ�YDQ�GH�%HODVWLQJGLHQVW�GDQ�
ZHO�YDQ�GH�LQVWDQWLHV�YRRU�XLWYRHULQJ�YDQ�VRFLDOH�
YHU]HNHULQJVZHWJHYLQJ�GLH�YDQZHJH�GH�RYHUHHQNRPVW�PHW�
NODQW�YHUVFKXOGLJG�]LMQ��RQGHU�GH�YRRUZDDUGH�GDW�NODQW�
OHYHUDQFLHU�RQYHUZLMOG�VFKULIWHOLMN�LQIRUPHHUW�RYHU�KHW�EHVWDDQ�HQ�
GH�LQKRXG�YDQ�GH�YRUGHULQJ�HQ�GH�DIKDQGHOLQJ�YDQ�GH�]DDN��
ZDDURQGHU�KHW�WUHIIHQ�YDQ�HYHQWXHOH�VFKLNNLQJHQ��JHKHHO�
RYHUODDW�DDQ�OHYHUDQFLHU��.ODQW�]DO�GDDUWRH�GH�QRGLJH�
YROPDFKWHQ��LQIRUPDWLH�HQ�PHGHZHUNLQJ�DDQ�OHYHUDQFLHU�
YHUOHQHQ�RP�]LFK��LQGLHQ�QRGLJ�LQ�QDDP�YDQ�NODQW��WHJHQ�GH]H�
YRUGHULQJHQ�WH�YHUZHUHQ�

���� /HYHUDQFLHU�DDQYDDUGW�JHHQ�DDQVSUDNHOLMNKHLG�YRRU�GH�NZDOLWHLW�
YDQ�GH�UHVXOWDWHQ�YDQ�ZHUN]DDPKHGHQ�GLH�RQGHU�WRH]LFKW�HQ�
OHLGLQJ�YDQ�NODQW�WRW�VWDQG�]LMQ�JHNRPHQ�

+RRIGVWXN����2SOHLGLQJ�HQ�WUDLQLQJHQ

'H�LQ�GLW�KRRIGVWXN�µ2SOHLGLQJ�HQ�WUDLQLQJHQ¶�RSJHQRPHQ�
EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�EHSDOLQJHQ�YDQ�GH]H�
DOJHPHQH�YRRUZDDUGHQ��YDQ�WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�
GLHQVWHQ��RQGHU�ZHONH�QDDP�HQ�RS�ZHONH�ZLM]H�GDQ�RRN�
�ELMY��LQ�HOHNWURQLVFKH�YRUP���YHUOHHQW�RS�KHW�JHELHG�YDQ�
RQGHUZLMV��RSOHLGLQJHQ��FXUVXV��ZRUNVKRSV��WUDLQLQJHQ��
VHPLQDUV�HQ�GHUJHOLMNH��KLHUQD�WH�QRHPHQ��RSOHLGLQJ��



�����

$UWLNHO��� $DQPHOGLQJ�HQ�DQQXOHULQJ

���� (HQ�DDQPHOGLQJ�YRRU�HHQ�RSOHLGLQJ�GLHQW�VFKULIWHOLMN�WH�
JHVFKLHGHQ�HQ�LV�ELQGHQG�QD�EHYHVWLJLQJ�GRRU�OHYHUDQFLHU��

���� .ODQW�GUDDJW�GH�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�NHX]H�HQ�
JHVFKLNWKHLG�YDQ�GH�RSOHLGLQJ�YRRU�GH�GHHOQHPHUV��+HW�
RQWEUHNHQ�YDQ�GH�YHUHLVWH�YRRUNHQQLV�ELM�HHQ�GHHOQHPHU�GRHW�
QLHWV�DI�DDQ�GH�YHUSOLFKWLQJHQ�YDQ�NODQW�RS�JURQG�YDQ�GH�
RYHUHHQNRPVW��+HW�LV�NODQW�WRHJHVWDDQ�HHQ�GHHOQHPHU�YRRU�HHQ�
RSOHLGLQJ�WH�YHUYDQJHQ�GRRU�HHQ�DQGHUH�GHHOQHPHU�QD�
YRRUDIJDDQGH�VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�OHYHUDQFLHU��

���� ,QGLHQ�KHW�DDQWDO�DDQPHOGLQJHQ�GDDUWRH�QDDU�KHW� RRUGHHO�YDQ�
OHYHUDQFLHU�DDQOHLGLQJ�JHHIW��LV�OHYHUDQFLHU�JHUHFKWLJG�GH�
RSOHLGLQJ�WH�DQQXOHUHQ��WH�FRPELQHUHQ�PHW�ppQ�RI�PHHUGHUH�
RSOHLGLQJHQ��RI�GH]H�RS�HHQ�ODWHUH�GDWXP�RI�HHQ�ODWHU�WLMGVWLS�WH�
ODWHQ�SODDWVYLQGHQ��/HYHUDQFLHU�EHKRXGW�]LFK�KHW�UHFKW�YRRU�GH�
ORFDWLH�YDQ�GH�RSOHLGLQJ�WH�ZLM]LJHQ��/HYHUDQFLHU�LV�JHUHFKWLJG�
RUJDQLVDWRULVFKH�HQ�LQKRXGHOLMNH�ZLM]LJLQJHQ�LQ�HHQ�RSOHLGLQJ�
DDQ�WH�EUHQJHQ��

���� 'H�JHYROJHQ�YDQ�HHQ�DQQXOHULQJ�YDQ�GHHOQDPH�DDQ�HHQ�
RSOHLGLQJ�GRRU�NODQW�RI�GHHOQHPHUV�ZRUGHQ�EHKHHUVW�GRRU�GH�ELM�
OHYHUDQFLHU�JHEUXLNHOLMNH�UHJHOV��(HQ�DQQXOHULQJ�GLHQW�DOWLMG�
VFKULIWHOLMN�HQ�YRRUDIJDDQG�DDQ�GH�RSOHLGLQJ�RI�KHW�
GHVEHWUHIIHQGH�RQGHUGHHO�GDDUYDQ�WH�JHVFKLHGHQ��$QQXOHULQJ�RI�
QLHW�YHUVFKLMQLQJ�GRHQ�QLHWV�DI�DDQ�GH�EHWDDOYHUSOLFKWLQJHQ�GLH�
NODQW�RS�JURQG�YDQ�GH�RYHUHHQNRPVW�KHHIW�

$UWLNHO �� 8LWYRHULQJ�RSOHLGLQJ

���� .ODQW�DDQYDDUGW�GDW�OHYHUDQFLHU�GH�LQKRXG�HQ�GLHSJDQJ�YDQ�GH�
RSOHLGLQJ�EHSDDOW��

���� .ODQW�]DO�GH�GHHOQHPHUV�LQIRUPHUHQ�RYHU�HQ�WRH]LHQ�RS�GH�
QDOHYLQJ�GRRU�GHHOQHPHUV�YDQ�GH�YHUSOLFKWLQJHQ�XLW�GH�
RYHUHHQNRPVW�HQ�GH�GRRU�OHYHUDQFLHU�YRRUJHVFKUHYHQ�
�JHGUDJV�UHJHOV�YRRU�GHHOQDPH�DDQ�GH�RSOHLGLQJ��

���� ,QGLHQ�OHYHUDQFLHU�ELM�GH�XLWYRHULQJ�YDQ�GH�RSOHLGLQJ�JHEUXLN�
PDDNW�YDQ�HLJHQ�DSSDUDWXXU�RI�SURJUDPPDWXXU��VWDDW�
OHYHUDQFLHU�HU�QLHW�YRRU�LQ�GDW�GH]H�DSSDUDWXXU�RI�
SURJUDPPDWXXU�IRXWORRV�LV�RI�]RQGHU�RQGHUEUHNLQJHQ�
IXQFWLRQHHUW��,QGLHQ�OHYHUDQFLHU�GH�RSOHLGLQJ�XLWYRHUW�RS�ORFDWLH�
YDQ�NODQW��]DO�NODQW ]RUJ�GUDJHQ�YRRU�GH�EHVFKLNEDDUKHLG�YDQ�
GHXJGHOLMNH�OHVUXLPWH�HQ�ZHUNHQGH�DSSDUDWXXU�HQ�
SURJUDPPDWXXU��,QGLHQ�GH�IDFLOLWHLWHQ�ELM�NODQW�QLHW�EOLMNHQ�WH�
YROGRHQ�HQ�GH�NZDOLWHLW�YDQ�GH�RSOHLGLQJ�GDDUGRRU�QLHW�NDQ�
ZRUGHQ�JHZDDUERUJG��GDQ�LV�OHYHUDQFLHU�JHUHFKWLJG�GH�
RSOHLGLQJ�QLHW�WH�VWDUWHQ��LQ�WH�NRUWHQ�RI�WH�VWDNHQ��

���� +HW�DIQHPHQ�YDQ�HHQ�H[DPHQ�RI�HHQ�WRHWV�PDDNW�QLHW�GHHO�XLW�
YDQ�GH�RYHUHHQNRPVW��

���� 9RRU�GH�WHQ�EHKRHYH�YDQ�GH�RSOHLGLQJ�WHU�EHVFKLNNLQJ�JHVWHOGH�
RI�YHUYDDUGLJGH�GRFXPHQWDWLH��RSOHLGLQJVPDWHULDOHQ�RI�
�PLGGHOHQ�LV�NODQW�HHQ�VHSDUDWH�YHUJRHGLQJ�YHUVFKXOGLJG��+HW�
YRRUJDDQGH�JHOGW�HYHQHHQV�YRRU�HYHQWXHOH�
RSOHLGLQJVFHUWLILFDWHQ�RI�GXSOLFDWHQ�KLHUYDQ��

���� ,QGLHQ�GH�RSOHLGLQJ�RS�EDVLV�YDQ�H�OHDUQLQJ�ZRUGW�DDQJHERGHQ��
]LMQ�GH�EHSDOLQJHQ�YDQ�+RRIGVWXN���µ6RIWZDUH�DV�D�6HUYLFH�
�6DD6�¶ ]RYHHO�PRJHOLMN�YDQ�RYHUHHQNRPVWLJH�WRHSDVVLQJ�

$UWLNHO �� 3ULMV�HQ�EHWDOLQJ

���� /HYHUDQFLHU�NDQ�YHUODQJHQ�GDW�NODQW�YyyU�GH�DDQYDQJ�YDQ�GH�
RSOHLGLQJ�GH�WHU�]DNH�YHUVFKXOGLJGH�YHUJRHGLQJHQ�EHWDDOW��
/HYHUDQFLHU�NDQ�GHHOQHPHUV�XLWVOXLWHQ�YDQ�GHHOQDPH�LQGLHQ�
NODQW�KHHIW�QDJHODWHQ�YRRU�WLMGLJH�EHWDOLQJ�]RUJ�WH�GUDJHQ��]XONV�
RQYHUOHW�DOOH�RYHULJH�UHFKWHQ�YDQ�OHYHUDQFLHU�

���� ,QGLHQ�OHYHUDQFLHU�HHQ�YRRURQGHU]RHN�WHQ�EHKRHYH�YDQ�HHQ�
RSOHLGLQJVSODQ�RI�RSOHLGLQJVDGYLHV�KHHIW�XLWJHYRHUG��GDQ�

NXQQHQ�GH�KLHUDDQ�YHUERQGHQ�NRVWHQ�VHSDUDDW�LQ�UHNHQLQJ�
JHEUDFKW�ZRUGHQ��

���� 7HQ]LM�OHYHUDQFLHU�XLWGUXNNHOLMN�KHHIW�DDQJHJHYHQ�GDW�GH�
RSOHLGLQJ�LV�YULMJHVWHOG�YDQ�EWZ LQ�GH�]LQ�YDQ�DUWLNHO����YDQ�GH�
:HW�RS�GH�RP]HWEHODVWLQJ�������LV�NODQW�RYHU�GH�YHUJRHGLQJ�
WHYHQV�EWZ YHUVFKXOGLJG��/HYHUDQFLHU�LV�QD�KHW�DDQJDDQ�YDQ�GH�
RYHUHHQNRPVW�JHUHFKWLJG�]LMQ�SULM]HQ�DDQ�WH�SDVVHQ�ELM�
HYHQWXHOH�ZLM]LJLQJ�YDQ�KHW�ELM�RI�NUDFKWHQV�ZHW�YDVWJHVWHOGH�
UHJLPH�YDQ�EWZ YRRU�RSOHLGLQJHQ�

+RRIGVWXN�����+RVWLQJ

'H� LQ�GLW�KRRIGVWXN� µ+RVWLQJ¶�RSJHQRPHQ�EHSDOLQJHQ�]LMQ��
QDDVW� GH� $OJHPHQH� EHSDOLQJHQ� YDQ� GH]H� DOJHPHQH�
YRRUZDDUGHQ�� YDQ� WRHSDVVLQJ� LQGLHQ� OHYHUDQFLHU�GLHQVWHQ��
RQGHU� ZHONH� QDDP� GDQ� RRN� YHUOHHQW� RS� KHW� JHELHG� YDQ�
µKRVWLQJ¶�HQ�DDQYHUZDQWH�GLHQVWHQ�

$UWLNHO��� +RVWLQJGLHQVWHQ

���� /HYHUDQFLHU�]DO�GH�PHW�NODQW�RYHUHHQJHNRPHQ�KRVWLQJGLHQVWHQ�
YHUULFKWHQ��

���� ,QGLHQ�GH�RYHUHHQNRPVW�GH�WHUEHVFKLNNLQJVWHOOLQJ�YDQ�
VFKLMIUXLPWH�YDQ�DSSDUDWXXU�WRW�YRRUZHUS�KHHIW��]DO�NODQW�GH�
RYHUHHQJHNRPHQ�VFKLMIUXLPWH�QLHW�RYHUVFKULMGHQ��WHQ]LM�GH�
RYHUHHQNRPVW�GH�JHYROJHQ�KLHUYDQ�XLWGUXNNHOLMN�UHJHOW��'H�
RYHUHHQNRPVW�EHKHOVW�GH�WHUEHVFKLNNLQJVWHOOLQJ�YDQ�VFKLMIUXLPWH�
RS�HHQ�XLWVOXLWHQG�HQ�VSHFLILHN�YRRU�NODQW�JHUHVHUYHHUGH�VHUYHU�
DOOHHQ�LQGLHQ�GDW�VFKULIWHOLMN�HQ�XLWGUXNNHOLMN�LV�RYHUHHQJHNRPHQ��
$OOH�JHEUXLN�YDQ�VFKLMIUXLPWH��GDWDYHUNHHU�HQ�RYHULJH�EHODVWLQJ�
YDQ�V\VWHPHQ�HQ�LQIUDVWUXFWXXU�LV�EHSHUNW�WRW�GH�WXVVHQ�SDUWLMHQ�
RYHUHHQJHNRPHQ�PD[LPD� +HW�GDWDYHUNHHU�GDW�LQ�HHQ�EHSDDOGH�
SHULRGH�GRRU�NODQW�QLHW�LV�JHEUXLNW��]DO�QLHW�NXQQHQ�ZRUGHQ�
RYHUJHGUDJHQ�QDDU�HHQ�YROJHQGH�SHULRGH��9RRU�RYHUVFKULMGLQJ�
YDQ�GH�RYHUHHQJHNRPHQ�PD[LPD�]DO�OHYHUDQFLHU�HHQ�H[WUD�
YHUJRHGLQJ�LQ�UHNHQLQJ�EUHQJHQ�RYHUHHQNRPVWLJ�GH�GDDUYRRU�
JHEUXLNHOLMNH�WDULHYHQ��

���� .ODQW�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�EHKHHU��ZDDURQGHU�FRQWUROH�
YDQ�GH�LQVWHOOLQJHQ��KHW�JHEUXLN�YDQ�GH�KRVWLQJGLHQVW�HQ�GH�
ZLM]H�ZDDURS�GH�UHVXOWDWHQ�YDQ�GH�GLHQVW�ZRUGHQ�LQJH]HW��%LM�
JHEUHNH�YDQ�XLWGUXNNHOLMNH�DIVSUDNHQ�GDDURPWUHQW�]DO�NODQW�]HOI�
GH��KXOS�SURJUDPPDWXXU�LQVWDOOHUHQ��LQULFKWHQ��SDUDPHWULVHUHQ��
WXQHQ�HQ�LQGLHQ�QRGLJ�GH�GDDUELM�JHEUXLNWH�DSSDUDWXXU��RYHULJH�
SURJUDPPDWXXU�HQ�JHEUXLNVRPJHYLQJ�DDQSDVVHQ�HQ�GRRU�NODQW�
JHZHQVWH�LQWHURSHUDELOLWHLW�EHZHUNVWHOOLJHQ��/HYHUDQFLHU�LV�QLHW�
YHUSOLFKW�WRW�KHW�XLWYRHUHQ YDQ�GDWDFRQYHUVLH�

���� 8LWVOXLWHQG�LQGLHQ�GLW�VFKULIWHOLMN�XLWGUXNNHOLMN�LV�
RYHUHHQJHNRPHQ��KHHIW�GH�RYHUHHQNRPVW�WHYHQV�KHW�YHU]RUJHQ�
RI�WHU�EHVFKLNNLQJ�VWHOOHQ�YDQ�EHYHLOLJLQJV���EDFN�XS���XLWZLMN� HQ�
UHFRYHU\GLHQVWHQ�WRW�YRRUZHUS��

���� /HYHUDQFLHU�NDQ�GH�KRVWLQJGLHQVW�JHKHHO�RI�JHGHHOWHOLMN�WLMGHOLMN�
EXLWHQ�JHEUXLN�VWHOOHQ�YRRU�SUHYHQWLHI��FRUUHFWLHI�RI�DGDSWLHI�
RQGHUKRXG��/HYHUDQFLHU�]DO�GH�EXLWHQJHEUXLNVWHOOLQJ�QLHW�ODQJHU�
ODWHQ�GXUHQ�GDQ�QRRG]DNHOLMN��GH]H�]R�PRJHOLMN�EXLWHQ�
NDQWRRUWLMGHQ�ODWHQ�SODDWVYLQGHQ�HQ�GH]H��QDDU�JHODQJ�YDQ�
RPVWDQGLJKHGHQ��DDQYDQJHQ�QD�RYHUOHJ�PHW�NODQW�

���� ,QGLHQ�OHYHUDQFLHU�RS�JURQG�YDQ�GH�RYHUHHQNRPVW�GLHQVWHQ�YRRU�
NODQW�YHUULFKW�PHW�EHWUHNNLQJ�WRW�HHQ�GRPHLQQDDP��]RDOV�GH�
DDQYUDDJ��YHUOHQJLQJ��YHUYUHHPGLQJ�RI�RYHUGUDFKW�DDQ�HHQ�
GHUGH��GDQ�GLHQW�NODQW�GH�UHJHOV�HQ�ZHUNZLM]H�YDQ�GH�
GHVEHWUHIIHQGH LQVWDQWLH�V��LQ�DDQPHUNLQJ�WH�QHPHQ��
'HVJHYUDDJG�]DO�OHYHUDQFLHU�HHQ�VFKULIWHOLMN�H[HPSODDU�YDQ�GLH�
UHJHOV�DDQ�NODQW�YHUVWUHNNHQ��/HYHUDQFLHU�DDQYDDUGW�
XLWGUXNNHOLMN�JHHQ�YHUDQWZRRUGHOLMNKHLG�YRRU�GH�MXLVWKHLG�RI�
WLMGLJKHLG�YDQ�GH�GLHQVWYHUOHQLQJ�RI�KHW�EHKDOHQ�YDQ�GH�GRRU�
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NODQW�EHRRJGH�UHVXOWDWHQ��.ODQW�LV�DOOH�DDQ�GH�DDQYUDDJ�HQ�RI�
UHJLVWUDWLH�YHUERQGHQ�NRVWHQ�YROJHQV�GH�RYHUHHQJHNRPHQ�
WDULHYHQ��RI�ELM�JHEUHNH�YDQ�RYHUHHQJHNRPHQ�WDULHYHQ�GH�ELM�
OHYHUDQFLHU�JHEUXLNHOLMNH�WDULHYHQ��YHUVFKXOGLJG��/HYHUDQFLHU�
VWDDW�HU�QLHW�YRRU�LQ�GDW�HHQ�GRRU�NODQW�JHZHQVWH�GRPHLQQDDP�
DDQ�NODQW�ZRUGW�WRHJHNHQG�

$UWLNHO��� 1RWLFH�DQG�WDNHGRZQ

���� .ODQW�]DO�]LFK�WH�DOOHQ�WLMGH�]RUJYXOGLJ�HQ�QLHW�RQUHFKWPDWLJ�
MHJHQV�GHUGHQ�JHGUDJHQ��LQ�KHW�ELM]RQGHU�GRRU�GH�LQWHOOHFWXHOH�
HLJHQGRPVUHFKWHQ�HQ RYHULJH�UHFKWHQ�YDQ�GHUGHQ�WH�
HHUELHGLJHQ��GH�SULYDF\�YDQ�GHUGHQ�WH�UHVSHFWHUHQ��QLHW�LQ�VWULMG�
PHW�GH�ZHW�JHJHYHQV�WH�YHUVSUHLGHQ��]LFK�JHHQ�RQJHRRUORRIGH�
WRHJDQJ�WRW�V\VWHPHQ�WH�YHUVFKDIIHQ��JHHQ�YLUXVVHQ�RI�DQGHUH�
VFKDGHOLMNH�SURJUDPPD¶V�RI�GDWD�WH�YHUVSUHLGHQ�HQ�]LFK�WH�
RQWKRXGHQ�YDQ�VWUDIEDUH�IHLWHQ�HQ�VFKHQGLQJ�YDQ�HQLJ�DQGHUH�
ZHWWHOLMNH�YHUSOLFKWLQJ��

���� 7HQHLQGH�DDQVSUDNHOLMNKHLG�MHJHQV�GHUGHQ�WH�YRRUNRPHQ�RI�GH�
JHYROJHQ�GDDUYDQ�WH�EHSHUNHQ��LV�OHYHUDQFLHU�VWHHGV�JHUHFKWLJG�
PDDWUHJHOHQ�WH�WUHIIHQ�WHU�]DNH�HHQ�KDQGHOHQ�RI�QDODWHQ�YDQ�RI�
YRRU�ULVLFR�YDQ�NODQW��.ODQW�]DO�RS�HHUVWH�VFKULIWHOLMN�YHU]RHN�YDQ�
OHYHUDQFLHU�GDWD�HQ�RI�LQIRUPDWLH�RQYHUZLMOG�YDQ�GH�V\VWHPHQ�
YDQ�OHYHUDQFLHU�YHUZLMGHUHQ��ELM�JHEUHNH�ZDDUYDQ�OHYHUDQFLHU�
JHUHFKWLJG�LV�QDDU�NHX]H�GH�GDWD�HQ�RI�LQIRUPDWLH�]HOI�WH�
YHUZLMGHUHQ�RI�GH�WRHJDQJ�GDDUWRH�RQPRJHOLMN�WH�PDNHQ��
/HYHUDQFLHU�LV�YRRUWV�JHUHFKWLJG�ELM�VFKHQGLQJ�RI�GUHLJHQGH�
VFKHQGLQJ�YDQ�GH�EHSDOLQJ�YDQ�DUWLNHO������DDQ�
NODQWRQPLGGHOOLMN HQ�]RQGHU�YRRUDIJDDQGH�DDQNRQGLJLQJ�GH�
WRHJDQJ�WRW�]LMQ�V\VWHPHQ�WH�RQW]HJJHQ��+HW�YRRUJDDQGH�ODDW�
RQYHUOHW�HYHQWXHOH�RYHULJH�PDDWUHJHOHQ�RI�GH�XLWRHIHQLQJ�YDQ�
DQGHUH�ZHWWHOLMNH�HQ�FRQWUDFWXHOH�UHFKWHQ�GRRU�OHYHUDQFLHU�
MHJHQV�NODQW��/HYHUDQFLHU�LV�LQ�GDW�JHYDO�WHYHQV�JHUHFKWLJG�GH�
RYHUHHQNRPVW�PHW�RQPLGGHOOLMNH�LQJDQJ�RS�WH�]HJJHQ��]RQGHU�
GHVZHJH�MHJHQV�NODQW�DDQVSUDNHOLMN�WH�]LMQ��

���� 9DQ�OHYHUDQFLHU�NDQ�QLHW�YHUODQJG�ZRUGHQ�]LFK�HHQ�RRUGHHO�RYHU�
JHJURQGKHLG�YDQ�GH�DDQVSUDNHQ�YDQ�GHUGHQ�RI�YDQ�KHW�YHUZHHU�
YDQ�NODQW�WH�YRUPHQ�RI�RS�HQLJHUOHL�ZLM]H�EHWURNNHQ�WH�]LMQ�LQ�
HHQ�JHVFKLO�WXVVHQ�HHQ�GHUGH�HQ�NODQW��.ODQW�]DO�]LFK�WHU�]DNH�
PHW�GH�GHVEHWUHIIHQGH�GHUGH�KHEEHQ�WH�YHUVWDDQ�HQ�OHYHUDQFLHU�
VFKULIWHOLMN�HQ�GHXJGHOLMN�RQGHUERXZG�PHW�EHVFKHLGHQ�
LQIRUPHUHQ�

+RRIGVWXN�����.RRS�YDQ�DSSDUDWXXU�

'H�LQ�GLW�KRRIGVWXN�µ.RRS�YDQ�DSSDUDWXXU¶�RSJHQRPHQ�
EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�EHSDOLQJHQ�YDQ�GH]H�
DOJHPHQH�YRRUZDDUGHQ��YDQ�WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�
DSSDUDWXXU�YDQ�ZHONH�DDUG�GDQ�RRN�HQ�RI�DQGHUH�]DNHQ�
�VWRIIHOLMNH�REMHFWHQ��DDQ�NODQW�YHUNRRSW�

$UWLNHO �� .RRS�HQ�YHUNRRS�

���� /HYHUDQFLHU�YHUNRRSW�GH�DSSDUDWXXU�HQ�RI�DQGHUH�]DNHQ�QDDU�
DDUG�HQ�DDQWDO�]RDOV�VFKULIWHOLMN�RYHUHHQJHNRPHQ�

���� /HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH�DSSDUDWXXU�HQ�RI�]DNHQ�
ELM�DIOHYHULQJ�JHVFKLNW�]LMQ�YRRU�KHW�IHLWHOLMNH�HQ�RI�GRRU�NODQW�
EHRRJGH�JHEUXLN��WHQ]LM�LQ�GH�VFKULIWHOLMNH�RYHUHHQNRPVW�GH�
JHEUXLNVGRHOHLQGHQ�GXLGHOLMN�HQ�]RQGHU�YRRUEHKRXG�]LMQ�
JHVSHFLILFHHUG�

���� ,Q�GH�YHUNRRSYHUSOLFKWLQJ�YDQ�OHYHUDQFLHU�]LMQ�QLHW�EHJUHSHQ�
PRQWDJH� HQ�LQVWDOODWLHPDWHULDOHQ��SURJUDPPDWXXU��YHU� HQ�
JHEUXLNVDUWLNHOHQ��EDWWHULMHQ��VWHPSHOV��LQNW�FDUWULGJHV���
WRQHUDUWLNHOHQ��NDEHOV�HQ�DFFHVVRLUHV��

���� /HYHUDQFLHU�VWDDW�HU�QLHW�YRRU�LQ�GDW�GH�ELM�GH�DSSDUDWXXU�HQ�RI�
]DNHQ�EHKRUHQGH�PRQWDJH���LQVWDOODWLH� HQ�
JHEUXLNVYRRUVFKULIWHQ�IRXWORRV�]LMQ�HQ�GDW�GH�DSSDUDWXXU�HQ�RI�
]DNHQ�GH�HLJHQVFKDSSHQ�EH]LWWHQ�GLH�LQ�GH]H�YRRUVFKULIWHQ�]LMQ�
YHUPHOG��

$UWLNHO��� $IOHYHULQJ

���� 'H�GRRU�OHYHUDQFLHU�DDQ�NODQW�YHUNRFKWH�DSSDUDWXXU�HQ�RI�]DNHQ�
]XOOHQ�DDQ�NODQW�DI�PDJD]LMQ�ZRUGHQ�JHOHYHUG��/HYHUDQFLHU�]DO�
GH�DDQ�NODQW�YHUNRFKWH�]DNHQ��ODWHQ��DIOHYHUHQ�RS�HHQ�GRRU�
NODQW�DDQ�WH�ZLM]HQ�SODDWV�DOV�GLW�VFKULIWHOLMN�LV�RYHUHHQJHNRPHQ��
,Q�GDW�JHYDO�]DO�OHYHUDQFLHU�NODQW��]R�PRJHOLMN�WLMGLJ�YyyU�GH�
DIOHYHULQJ��LQ�NHQQLV�VWHOOHQ�YDQ�KHW�WLMGVWLS�ZDDURS�KLM�RI�GH�
LQJHVFKDNHOGH�YHUYRHUGHU�YRRUQHPHQV�LV�GH�DSSDUDWXXU�HQ�RI�
]DNHQ�DI�WH�OHYHUHQ��

���� 'H�NRVWHQ�YDQ�YHUYRHU��YHU]HNHULQJ��WDNHO� HQ�KLMVZHUN��LQKXXU�
YDQ�WLMGHOLMNH�YRRU]LHQLQJHQ��H�G��]LMQ�QLHW�LQEHJUHSHQ�LQ�GH�
NRRSSULMV�HQ�ZRUGHQ�LQ�YRRUNRPHQG�JHYDO�DDQ�NODQW�LQ�UHNHQLQJ�
JHEUDFKW�

���� ,QGLHQ�NODQW�OHYHUDQFLHU�YHU]RHNW�WRW�YHUZLMGHULQJ�RI�YHUQLHWLJLQJ�
YDQ�RXGH�PDWHULDOHQ��]RDOV�QHWZHUNHQ��NDVWHQ� NDEHOJRWHQ��
YHUSDNNLQJVPDWHULDOHQ��DSSDUDWXXU�RI�JHJHYHQV�RS�DSSDUDWXXU��
GDQ�ZHO�LQGLHQ�OHYHUDQFLHU�GDDUWRH�ZHWWHOLMN�YHUSOLFKW�LV��NDQ�
OHYHUDQFLHU�GLW�YHU]RHN�GRRU�PLGGHO�YDQ�HHQ�VFKULIWHOLMNH�
RSGUDFKW�DFFHSWHUHQ�WHJHQ�GH�ELM�KHP�JHEUXLNHOLMNH�WDULHYHQ��
,QGLHQ�HQ�YRRU�]RYHU�KHW�OHYHUDQFLHU�ZHWWHOLMN�QLHW�LV�WRHJHVWDDQ�
EHWDOLQJ�YDQ�HHQ�YHUJRHGLQJ�WH�YHUODQJHQ��ELMY��LQ�KHW�NDGHU�YDQ�
GH�]RJHKHWHQ�µRXG�YRRU�QLHXZ�UHJHOLQJ¶���]DO�KLM�GH]H�
YHUJRHGLQJ�LQ�YRRUNRPHQG�JHYDO�QLHW�YDQ�NODQW�YUDJHQ�

���� ,QGLHQ�SDUWLMHQ�GLW�VFKULIWHOLMN�]LMQ�RYHUHHQJHNRPHQ��]DO�
OHYHUDQFLHU�GH�DSSDUDWXXU�HQ�RI�]DNHQ��ODWHQ��LQVWDOOHUHQ���ODWHQ��
FRQILJXUHUHQ�HQ�RI��ODWHQ��DDQVOXLWHQ��,Q�GH�HYHQWXHOH�
YHUSOLFKWLQJ�WRW�LQVWDOODWLH�HQ�RI�FRQILJXUDWLH�YDQ�DSSDUDWXXU�GRRU�
OHYHUDQFLHU�LV�QLHW�LQEHJUHSHQ�KHW�XLWYRHUHQ�YDQ�GDWDFRQYHUVLH�
HQ�KHW�LQVWDOOHUHQ�YDQ�VRIWZDUH��/HYHUDQFLHU�LV�QLHW�
YHUDQWZRRUGHOLMN�YRRU�KHW�YHUNULMJHQ�YDQ�HYHQWXHHO�EHQRGLJGH�
YHUJXQQLQJHQ��

���� /HYHUDQFLHU�LV�VWHHGV�JHUHFKWLJG�GH�RYHUHHQNRPVW�LQ�
GHHOOHYHULQJHQ�XLW�WH�YRHUHQ�

$UWLNHO��� 3URHIRSVWHOOLQJ

���� 6OHFKWV�LQGLHQ�GLW�VFKULIWHOLMN�LV�RYHUHHQJHNRPHQ��]DO�OHYHUDQFLHU�
JHKRXGHQ�]LMQ�WRW�KHW�SODDWVHQ�YDQ�HHQ�SURHIRSVWHOOLQJ�PHW�
EHWUHNNLQJ�WRW�GH�DSSDUDWXXU�ZDDUYRRU�NODQW�EHODQJVWHOOLQJ�
KHHIW��/HYHUDQFLHU�PDJ�DDQ�HHQ�SURHIRSVWHOOLQJ��ILQDQFLsOH��
YRRUZDDUGHQ�YHUELQGHQ��(HQ�SURHIRSVWHOOLQJ�EHKHOVW�KHW�WLMGHOLMN�
RS�]LFKW�SODDWVHQ�YDQ�DSSDUDWXXU�LQ�HHQ�VWDQGDDUGXLWYRHULQJ��
H[FOXVLHI�DFFHVVRLUHV��LQ�HHQ�GRRU�NODQW�WHU�EHVFKLNNLQJ�WH�
VWHOOHQ�UXLPWH��DOYRUHQV�NODQW�GHILQLWLHI EHVOXLW�GH�GHVEHWUHIIHQGH�
DSSDUDWXXU�ZHO�RI�QLHW�WH�NRSHQ��.ODQW�LV�DDQVSUDNHOLMN�YRRU�
JHEUXLN��EHVFKDGLJLQJ��GLHIVWDO�RI�YHUOLHV�YDQ�DSSDUDWXXU�GLH�
RQGHUGHHO�XLWPDDNW�YDQ�HHQ�SURHIRSVWHOOLQJ�

$UWLNHO��� 2PJHYLQJVHLVHQ�

���� .ODQW�GUDDJW�]RUJ�YRRU�HHQ�RPJHYLQJ�GLH�YROGRHW�DDQ�GH�GRRU�
OHYHUDQFLHU�JHVSHFLILFHHUGH�YHUHLVWHQ�YRRU�GH�DSSDUDWXXU�HQ�RI�
]DNHQ��RQGHU�PHHU�EHWUHIIHQGH�GH�WHPSHUDWXXU��
OXFKWYRFKWLJKHLG�HQ�WHFKQLVFKH�RPJHYLQJVHLVHQ�

���� .ODQW�GUDDJW�HU�]RUJ�YRRU�GDW�GRRU�GHUGHQ�XLW�WH�YRHUHQ�
ZHUN]DDPKHGHQ��]RDOV�ERXZNXQGLJH�ZHUN]DDPKHGHQ��
DGHTXDDW�HQ�WLMGLJ�ZRUGHQ�YHUULFKW�



�����

$UWLNHO��� *DUDQWLH

���� /HYHUDQFLHU�]DO�]LFK�QDDU�EHVWH�YHUPRJHQ�LQVSDQQHQ�PDWHULDDO�
HQ�IDEULFDJHIRXWHQ�LQ�GH�YHUNRFKWH�DSSDUDWXXU�HQ�RI�DQGHUH�
YHUNRFKWH�]DNHQ��DOVPHGH�LQ�RQGHUGHOHQ�GLH�GRRU�OHYHUDQFLHU�LQ�
KHW�NDGHU�YDQ�JDUDQWLH�]LMQ�JHOHYHUG��ELQQHQ�UHGHOLMNH�WHUPLMQ�
NRVWHORRV�WH�KHUVWHOOHQ�LQGLHQ�GH]H�IRXWHQ�ELQQHQ�HHQ�SHULRGH�
YDQ�GULH�PDDQGHQ�QD�DIOHYHULQJ�JHGHWDLOOHHUG�RPVFKUHYHQ�ELM�
OHYHUDQFLHU�]LMQ�JHPHOG��,QGLHQ�KHUVWHO�QDDU�KHW�UHGHOLMN�RRUGHHO�
YDQ�OHYHUDQFLHU�QLHW�PRJHOLMN�LV��KHUVWHO�WH�ODQJ�JDDW�GXUHQ�RI�DOV�
DDQ�KHUVWHO�RQHYHQUHGLJ�KRJH�NRVWHQ�]LMQ�YHUERQGHQ��LV�
OHYHUDQFLHU�JHUHFKWLJG�GH�DSSDUDWXXU�HQ�RI�GH�]DNHQ�NRVWHORRV�
WH�YHUYDQJHQ�GRRU�DQGHUH VRRUWJHOLMNH��PDDU�QLHW�
QRRG]DNHOLMNHUZLMV�LGHQWLHNH�DSSDUDWXXU�HQ�RI�]DNHQ��
'DWDFRQYHUVLH�GLH�QRRG]DNHOLMN�LV�DOV�JHYROJ�YDQ�KHUVWHO�RI�
YHUYDQJLQJ��YDOW�EXLWHQ�GH�JDUDQWLH��$OOH�YHUYDQJHQ�RQGHUGHOHQ
ZRUGHQ�HLJHQGRP�YDQ�OHYHUDQFLHU��'H�JDUDQWLHYHUSOLFKWLQJ�
YHUYDOW�LQGLHQ�IRXWHQ�LQ�GH�DSSDUDWXXU��]DNHQ�RI�LQ�GH�
RQGHUGHOHQ�JHKHHO�RI�JHGHHOWHOLMN�KHW�JHYROJ�]LMQ�YDQ�RQMXLVW��
RQ]RUJYXOGLJ�RI�RQGHVNXQGLJ�JHEUXLN��YDQ�EXLWHQ�NRPHQGH�
RRU]DNHQ�]RDOV�EUDQG� RI�ZDWHUVFKDGH��RI�LQGLHQ�NODQW�]RQGHU�
WRHVWHPPLQJ�YDQ�OHYHUDQFLHU�ZLM]LJLQJHQ�LQ�GH�DSSDUDWXXU�RI�LQ�
GH�RQGHUGHOHQ�GLH�GRRU�OHYHUDQFLHU�LQ�KHW�NDGHU�YDQ�JDUDQWLH�
]LMQ�JHOHYHUG��DDQEUHQJW�RI�ODDW�DDQEUHQJHQ��/HYHUDQFLHU�]DO�
HHQ�]RGDQLJH�WRHVWHPPLQJ�QLHW�RS�RQUHGHOLMNH�JURQGHQ�
RQWKRXGHQ�

���� ,HGHU�DQGHU�RI�YHUGHUJDDQG�EHURHS�YDQ�NODQW RS�QRQ�
FRQIRUPLWHLW�YDQ�GH�JHOHYHUGH�DSSDUDWXXU�HQ�RI�]DNHQ�GDQ�KHW�
EHSDDOGH�LQ�DUWLNHO������LV�XLWJHVORWHQ��

���� .RVWHQ�YDQ�ZHUN]DDPKHGHQ�HQ�KHUVWHO�EXLWHQ�KHW�NDGHU�YDQ�
GH]H�JDUDQWLH�]XOOHQ�GRRU�OHYHUDQFLHU�LQ�UHNHQLQJ�ZRUGHQ�
JHEUDFKW�FRQIRUP�]LMQ�JHEUXLNHOLMNH�WDULHYHQ�

���� /HYHUDQFLHU�KHHIW�XLW�KRRIGH�YDQ�GH�NRRSRYHUHHQNRPVW�JHHQ�
HQNHOH�YHUSOLFKWLQJ�WHU�]DNH�YDQ�IRXWHQ HQ�RI�DQGHUH�JHEUHNHQ�
GLH�QD�DIORRS�YDQ�GH�LQ�DUWLNHO������EHGRHOGH�JDUDQWLHSHULRGH�
]LMQ�JHPHOG��

+RRIGVWXN�����+XXU�YDQ�DSSDUDWXXU�

'H�LQ�GLW�KRRIGVWXN�µ+XXU�YDQ�DSSDUDWXXU¶�RSJHQRPHQ�
EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�EHSDOLQJHQ�YDQ�GH]H�
DOJHPHQH�YRRUZDDUGHQ��YDQ�WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�
DSSDUDWXXU�YDQ�ZHONH�DDUG�GDQ�RRN�DDQ�NODQW�YHUKXXUW�

$UWLNHO��� +XXU�HQ�YHUKXXU�

���� /HYHUDQFLHU�YHUKXXUW�DDQ�NODQW�GH�LQ�GH�KXXURYHUHHQNRPVW�
JHQRHPGH�DSSDUDWXXU�HQ�GH�GDDUELM EHKRUHQGH�
JHEUXLNHUVGRFXPHQWDWLH��

���� ,Q�GH�YHUKXXU�LV�QLHW�EHJUHSHQ�GH�WHUEHVFKLNNLQJVWHOOLQJ�YDQ�
SURJUDPPDWXXU�RS�VHSDUDWH�JHJHYHQVGUDJHUV�HQ�GH�JHEUXLNV�
HQ�YHUEUXLNVDUWLNHOHQ�GLH�QRGLJ�]LMQ�YRRU�KHW�JHEUXLN�YDQ�GH�
DSSDUDWXXU��]RDOV�EDWWHULMHQ��LQNW�FDUWULGJHV���WRQHUDUWLNHOHQ��
NDEHOV�HQ�DFFHVVRLUHV��

���� 'H�KXXU�YDQJW�DDQ�RS�GH�GDJ�YDQ�WHUEHVFKLNNLQJVWHOOLQJ�YDQ�GH�
DSSDUDWXXU�DDQ�NODQW��

$UWLNHO��� 9RRULQVSHFWLH

���� /HYHUDQFLHU�NDQ�YyyU�RI�ELM�JHOHJHQKHLG�YDQ�GH�
WHUEHVFKLNNLQJVWHOOLQJ�ELM�ZLM]H�YDQ�YRRULQVSHFWLH�LQ�
DDQZH]LJKHLG�YDQ�NODQW�HHQ�EHVFKULMYLQJ�YDQ�GH�VWDDW�YDQ�GH�
DSSDUDWXXU�RSVWHOOHQ��PHW�YHUPHOGLQJ�YDQ�JHFRQVWDWHHUGH�
JHEUHNHQ��/HYHUDQFLHU�NDQ�YHUODQJHQ�GDW�NODQW�KHW�RSJHVWHOGH�
UDSSRUW�PHW�GH]H�EHVFKULMYLQJ�YRRU�DNNRRUG�RQGHUWHNHQW�

YRRUGDW�OHYHUDQFLHU�GH�DSSDUDWXXU�DDQ�NODQW�LQ�JHEUXLN�
YHUVWUHNW��'H�LQ�GDW�UDSSRUW�YHUPHOGH�JHEUHNHQ�LQ�GH�DSSDUDWXXU�
NRPHQ�YRRU�UHNHQLQJ�YDQ�OHYHUDQFLHU��3DUWLMHQ�VSUHNHQ�ELM�
FRQVWDWHULQJ�YDQ�JHEUHNHQ�DI��RI�HQ�]R�MD�RS�ZHONH�ZLM]H�HQ�RS�
ZHONH�WHUPLMQ�GH�LQ�KHW�UDSSRUW�JHQRHPGH�JHEUHNHQ�ZRUGHQ�
KHUVWHOG��

���� $OV NODQW�QLHW�QDDU�EHKRUHQ�PHHZHUNW�DDQ�GH�YRRULQVSHFWLH�DOV�
EHGRHOG�LQ�DUWLNHO�������KHHIW�OHYHUDQFLHU�KHW�UHFKW�RP�GH]H�
LQVSHFWLH�EXLWHQ�DDQZH]LJKHLG�YDQ�NODQW�XLW�WH�YRHUHQ�HQ�KHW�
UDSSRUW�]HOI�RS�WH�VWHOOHQ��'LW�UDSSRUW�LV�ELQGHQG�YRRU�NODQW��

���� ,QGLHQ�JHHQ�YRRULQVSHFWLH�ZRUGW�XLWJHYRHUG��ZRUGW�NODQW�JHDFKW�
GH�DSSDUDWXXU�LQ�JRHGH�HQ�RQEHVFKDGLJGH�VWDDW�WH�KHEEHQ�
RQWYDQJHQ��

$UWLNHO �� *HEUXLN�YDQ�GH�DSSDUDWXXU�

���� .ODQW�]DO�GH�DSSDUDWXXU�XLWVOXLWHQG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�
RS�JURQG�YDQ�GH�RYHUHHQNRPVW�EHRRJGH�EHVWHPPLQJ�HQ�RS�GH�
LQ�GLH�RYHUHHQNRPVW�JHQRHPGH�ORFDWLHV�JHEUXLNHQ�LQ�HQ�WHQ�
EHKRHYH�YDQ�]LMQ�HLJHQ�RUJDQLVDWLH�RI�EHGULMI��*HEUXLN�YDQ�GH�
DSSDUDWXXU�GRRU�RI�WHQ�EHKRHYH�YDQ�GHUGHQ�LV�QLHW�WRHJHVWDDQ��
+HW�UHFKW�WRW�JHEUXLN�YDQ�GH�DSSDUDWXXU�LV�QLHW�RYHUGUDDJEDDU��
+HW�LV�NODQW�QLHW�WRHJHVWDDQ�GH�DSSDUDWXXU�DDQ�HHQ�GHUGH�LQ�
RQGHUKXXU�WH�JHYHQ�RI�HHQ�GHUGH�DQGHUV]LQV�KHW�
�PHGH�JHEUXLN�HUYDQ�WH�JHYHQ�

���� .ODQW�]HOI�]DO�GH�DSSDUDWXXU�LQVWDOOHUHQ��FRQILJXUHUHQ��DDQVOXLWHQ�
HQ�JHEUXLNVJHUHHG�PDNHQ��

���� +HW�LV�NODQW�QLHW�WRHJHVWDDQ�GH�DSSDUDWXXU�RI�HQLJ�GHHO�GDDUYDQ�
RS�ZHONH�ZLM]H�GDQ�RRN�WH�JHEUXLNHQ�DOV�RQGHUSDQG�RI�
]HNHUKHLGVREMHFW��RI�RS�DQGHUH�ZLM]H�GDDURYHU�WH�EHVFKLNNHQ��

���� .ODQW�]DO�GH�DSSDUDWXXU�]RUJYXOGLJ�JHEUXLNHQ�HQ�DOV�JRHG�
KXLVYDGHU�RQGHU�]LFK�KRXGHQ��.ODQW�]DO�YROGRHQGH�PDDWUHJHOHQ�
QHPHQ�WHU�YRRUNRPLQJ�YDQ�VFKDGH��%LM�VFKDGH�DDQ�GH�
DSSDUDWXXU�]DO�NODQW�OHYHUDQFLHU�GDDUYDQ�RQYHUZLMOG�LQ�NHQQLV�
VWHOOHQ��,Q�DOOH�JHYDOOHQ�LV�NODQW�MHJHQV�OHYHUDQFLHU�DDQVSUDNHOLMN�
LQ�JHYDO�YDQ�VFKDGH�DDQ�RI�GLHIVWDO� YHUOLHV�RI�YHUGXLVWHULQJ�YDQ�
GH�DSSDUDWXXU�WLMGHQV�GH�GXXU�YDQ�GH�KXXU�

���� .ODQW�]DO�GH�DSSDUDWXXU�QLHW�JHKHHO�RI�JHGHHOWHOLMN�YHUDQGHUHQ�
RI�GDDUDDQ�LHWV�WRHYRHJHQ��,QGLHQ�LQ�YRRUNRPHQG�JHYDO�WRFK�
YHUDQGHULQJHQ�RI�WRHYRHJLQJHQ�]LMQ�DDQJHEUDFKW��]DO�NODQW�GH]H�
XLWHUOLMN�ELM�KHW�HLQGH�YDQ�GH�KXXURYHUHHQNRPVW�RQJHGDDQ�
PDNHQ�RI�YHUZLMGHUHQ��

���� 7XVVHQ�SDUWLMHQ�JHOGW�GDW�JHEUHNHQ�DDQ�GH�GRRU�RI�LQ�RSGUDFKW�
YDQ�NODQW�DDQ�GH�DSSDUDWXXU�DDQJHEUDFKWH�YHUDQGHULQJHQ�HQ�
WRHYRHJLQJHQ�HQ�DOOH�XLW�GLH�YHUDQGHULQJHQ�RI�WRHYRHJLQJHQ�
YRRUWYORHLHQGH�JHEUHNHQ�YDQ�GH�DSSDUDWXXU�JHHQ�JHEUHNHQ�LQ�
GH�]LQ�YDQ�DUWLNHO������ %:�]LMQ��.ODQW�KHHIW�WHU�]DNH�YDQ�GH]H�
JHEUHNHQ�JHHQ�HQNHOH�DDQVSUDDN�MHJHQV�OHYHUDQFLHU��
/HYHUDQFLHU�LV�QLHW�JHKRXGHQ�WRW�KHUVWHO�RI�RQGHUKRXG�YDQ�GH]H�
JHEUHNHQ�

���� .ODQW�KHHIW�JHHQ�DDQVSUDDN�RS�HQLJH�YHUJRHGLQJ�LQ�YHUEDQG�
PHW�GRRU�NODQW�DDQJHEUDFKWH�YHUDQGHULQJHQ�YDQ��GDQ�ZHO�
WRHYRHJLQJHQ�DDQ��GH�JHKXXUGH�DSSDUDWXXU�GLH�ELM�RI�QD�KHW�
HLQGH�YDQ�GH�KXXURYHUHHQNRPVW��RP�ZHONH�UHGHQ�GDQ�RRN��QLHW�
RQJHGDDQ�JHPDDNW�RI�YHUZLMGHUG�]LMQ��

���� .ODQW�]DO�OHYHUDQFLHU�WHUVWRQG�VFKULIWHOLMN�LQ�NHQQLV�VWHOOHQ�YDQ�
HHQ�HYHQWXHHO�EHVODJ�RS�GH�DSSDUDWXXU��RQGHU�RSJDYH�YDQ�GH�
LGHQWLWHLW�YDQ�GH�EHVODJOHJJHU�HQ�GH�UHGHQ�YDQ�KHW�EHVODJ��.ODQW�
]DO�GH�EHVODJOHJJHQGH�GHXUZDDUGHU�RQYHUZLMOG�LQ]DJH�JHYHQ�LQ�
GH�KXXURYHUHHQNRPVW��

$UWLNHO �� 2QGHUKRXG�YDQ�JHKXXUGH�DSSDUDWXXU

���� .ODQW�]DO�GH�JHKXXUGH�DSSDUDWXXU�QLHW�]HOI�RQGHUKRXGHQ�RI�GRRU�
HHQ�GHUGH�ODWHQ�RQGHUKRXGHQ�



�����

���� .ODQW�]DO�GRRU�KHP�JHFRQVWDWHHUGH�JHEUHNHQ�LQ�GH�JHKXXUGH�
DSSDUDWXXU�WHUVWRQG�VFKULIWHOLMN�NHQEDDU�PDNHQ��/HYHUDQFLHU�]DO�
]LFK�QDDU�EHVWH�NXQQHQ�LQVSDQQHQ�RP�ELM�ZLM]H�YDQ�FRUUHFWLHI�
RQGHUKRXG�GH�JHEUHNHQ�LQ�GH�DSSDUDWXXU�GLH�YRRU�]LMQ�UHNHQLQJ�
NRPHQ��ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�WH�KHUVWHOOHQ��/HYHUDQFLHU�
LV�WHYHQV�JHUHFKWLJG��GRFK�QLHW�YHUSOLFKW��WRW�KHW�XLWYRHUHQ�YDQ�
SUHYHQWLHI�RQGHUKRXG�DDQ�GH�DSSDUDWXXU��.ODQW�]DO�OHYHUDQFLHU�
GHVJHYUDDJG�LQ�GH�JHOHJHQKHLG�VWHOOHQ�FRUUHFWLHI�HQ�RI�
SUHYHQWLHI�RQGHUKRXG�XLW�WH�YRHUHQ��3DUWLMHQ�]XOOHQ�WHYRUHQ�LQ�
JRHG�RYHUOHJ�GH�GDJHQ�HQ�WLMGVWLSSHQ�ZDDURS�RQGHUKRXG�
SODDWVYLQGW�PHW�HONDDU�EHVSUHNHQ��*HGXUHQGH�GH�SHULRGH�YDQ�
RQGHUKRXG�KHHIW�NODQW�JHHQ�UHFKW�RS�YHUYDQJHQGH�DSSDUDWXXU�

���� 8LWJHVORWHQ�YDQ�GH�YHUSOLFKWLQJ�WRW�KHUVWHO�YDQ�JHEUHNHQ�]LMQ�
Ɣ JHEUHNHQ�GLH�NODQW�ELM�KHW�DDQJDDQ�YDQ�GH�

KXXURYHUHHQNRPVW�KHHIW�DDQYDDUG�
Ɣ KHW�KHUVWHO�YDQ�JHEUHNHQ�DOV�JHYROJ�YDQ�RRU]DNHQ�GLH�YDQ�

EXLWHQDI�NRPHQ�
Ɣ JHEUHNHQ�GLH�DDQ�NODQW��]LMQ�SHUVRQHHOVOHGHQ�HQ�RI�GRRU�

NODQW�LQJHVFKDNHOGH�GHUGHQ�NXQQHQ�ZRUGHQ�WRHJHUHNHQG�
Ɣ JHEUHNHQ�GLH�KHW�JHYROJ�]LMQ�YDQ�RQ]RUJYXOGLJ��RQMXLVW�RI�

RQRRUGHHONXQGLJ�JHEUXLN�RI�JHEUXLN�LQ�VWULMG�PHW�GH�
GRFXPHQWDWLH�

Ɣ JHEUHNHQ�JHUHODWHHUG�DDQ�KHW�JHEUXLN�YDQ�QLHW�
JHDGYLVHHUGH�RI�JHDXWRULVHHUGH�RQGHUGHOHQ�RI�
YHUEUXLNVDUWLNHOHQ��

Ɣ JHEUHNHQ�GLH�KHW�JHYROJ�]LMQ�YDQ�JHEUXLN�YDQ�GH�
DSSDUDWXXU�LQ�VWULMG�PHW�GH�JHEUXLNVEHVWHPPLQJ�

Ɣ JHEUHNHQ�GLH�KHW�JHYROJ�]LMQ�YDQ�RQJHDXWRULVHHUG�DDQ�GH�
DSSDUDWXXU�DDQJHEUDFKWH�ZLM]LJLQJHQ�RI�WRHYRHJLQJHQ��

���� ,QGLHQ�OHYHUDQFLHU�GH�LQ�KHW�YRULJH�OLG�EHGRHOGH�JHEUHNHQ�
KHUVWHOW�RI�ODDW�KHUVWHOOHQ��LV�NODQW�GH�GDDUDDQ�YHUERQGHQ�NRVWHQ�
YROJHQV�GH�JHEUXLNHOLMNH�WDULHYHQ�YDQ�OHYHUDQFLHU�YHUVFKXOGLJG�

���� /HYHUDQFLHU�LV�VWHHGV�JHUHFKWLJG�HUYRRU�WH�NLH]HQ�KHUVWHO�YDQ�
JHEUHNHQ�DFKWHUZHJH�WH�ODWHQ�HQ�GH�DSSDUDWXXU�GRRU�DQGHUH��
VRRUWJHOLMNH��PDDU�QLHW�QRRG]DNHOLMNHUZLMV�LGHQWLHNH�DSSDUDWXXU�
WH�YHUYDQJHQ��

���� /HYHUDQFLHU�LV�QLPPHU�JHKRXGHQ�WRW�KHUVWHO�RI�UHFRQVWUXFWLH�YDQ�
YHUORUHQ�JHJDQH�JHJHYHQV��

$UWLNHO �� (LQGLQVSHFWLH�HQ�WHUXJJDYH�

���� .ODQW�]DO�GH�DSSDUDWXXU�ELM�KHW�HLQGH�YDQ�GH�KXXURYHUHHQNRPVW�
LQ�GH�RRUVSURQNHOLMNH�VWDDW�DDQ�OHYHUDQFLHU�WHUXJJHYHQ��.ODQW�
]DO�GDDUWRH�WHYHQV�HYHQWXHOH�JHJHYHQV�YDQ�GH�DSSDUDWXXU�
YHUZLMGHUHQ� .RVWHQ�YDQ�YHUYRHU�LQ�YHUEDQG�PHW�GH�WHUXJJDYH�
]LMQ�YRRU�UHNHQLQJ�YDQ�NODQW��

���� .ODQW�]DO�YyyU�RI�XLWHUOLMN�RS�GH�ODDWVWH�ZHUNGDJ�YDQ�GH�
KXXUWHUPLMQ�]LMQ�PHGHZHUNLQJ�YHUOHQHQ�DDQ�HHQ�JH]DPHQOLMNH�
HLQGLQVSHFWLH�YDQ�GH�VWDDW�YDQ�GH�DSSDUDWXXU��9DQ�GH�
EHYLQGLQJHQ�GDDUELM�ZRUGW�GRRU�SDUWLMHQ�JH]DPHQOLMN�HHQ�UDSSRUW�
RSJHPDDNW��GDW�GRRU�EHLGH�SDUWLMHQ�PRHW�ZRUGHQ�RQGHUWHNHQG��
,QGLHQ�NODQW�QLHW�PHHZHUNW�DDQ�GH]H�HLQGLQVSHFWLH��LV�
OHYHUDQFLHU�JHUHFKWLJG�RP�GH]H�LQVSHFWLH�EXLWHQ�DDQZH]LJKHLG�
YDQ�NODQW�XLW�WH�YRHUHQ�HQ KHW�EHGRHOGH�UDSSRUW�]HOI�RS�WH�
VWHOOHQ��'LW�UDSSRUW�LV�ELQGHQG�YRRU�NODQW�

���� /HYHUDQFLHU�LV�JHUHFKWLJG�RP�GH�JHEUHNHQ�GLH�]LMQ�YHUPHOG�LQ�
KHW�UDSSRUW�YDQ�GH�HLQGLQVSHFWLH�HQ�GLH�UHGHOLMNHUZLMV�YRRU�
UHNHQLQJ�HQ�ULVLFR�YDQ�NODQW�NRPHQ��RS�NRVWHQ�YDQ�NODQW�WH GRHQ�
KHUVWHOOHQ��.ODQW�LV�DDQVSUDNHOLMN�YRRU�VFKDGH�YDQ�OHYHUDQFLHU�
ZHJHQV�WLMGHOLMNH�RQEUXLNEDDUKHLG�GDQ�ZHO�YHUGHUH�
RQYHUKXXUEDDUKHLG�YDQ�GH�DSSDUDWXXU��

���� ,QGLHQ�NODQW�ELM�KHW�HLQGH�YDQ�GH�KXXU�HHQ�GRRU�KHP�DDQ�GH�
DSSDUDWXXU�DDQJHEUDFKWH�YHUDQGHULQJ�QLHW RQJHGDDQ�KHHIW�
JHPDDNW�RI�HHQ�WRHYRHJLQJ�GDDUDDQ�QLHW�KHHIW�YHUZLMGHUG��JHOGW�
WXVVHQ�SDUWLMHQ�GDW�NODQW�JHDFKW�ZRUGW�DIVWDQG�WH�KHEEHQ�

JHGDDQ�YDQ�LHGHU�UHFKW�RS�GLH�YHUDQGHULQJHQ�HQ�RI�
WRHYRHJLQJHQ��

+RRIGVWXN�����2QGHUKRXG�YDQ�
DSSDUDWXXU�

'H�LQ�GLW�KRRIGVWXN�µ2QGHUKRXG�YDQ�DSSDUDWXXU¶�
RSJHQRPHQ�EHSDOLQJHQ�]LMQ��QDDVW�GH�$OJHPHQH�
EHSDOLQJHQ�YDQ�GH]H�DOJHPHQH�YRRUZDDUGHQ��YDQ�
WRHSDVVLQJ�LQGLHQ�OHYHUDQFLHU�DSSDUDWXXU�YDQ�ZHONH�DDUG�
GDQ�RRN�WHQ�EHKRHYH�YDQ�NODQW�RQGHUKRXGW�

$UWLNHO �� 2QGHUKRXGVGLHQVWHQ

���� /HYHUDQFLHU�YHUULFKW�KHW�RQGHUKRXG�PHW�EHWUHNNLQJ�WRW�GH�LQ�GH�
RYHUHHQNRPVW�JHQRHPGH�DSSDUDWXXU��PLWV�GH�DSSDUDWXXU�LQ�
1HGHUODQG�LV�RSJHVWHOG�

���� *HGXUHQGH�GH�WLMG�GDW�OHYHUDQFLHU�GH�WH�RQGHUKRXGHQ�
DSSDUDWXXU�RQGHU�]LFK�KHHIW��KHHIW�NODQW�JHHQ�UHFKW�RS�WLMGHOLMN�
YHUYDQJHQGH�DSSDUDWXXU��

���� 'H�LQKRXG�HQ�RPYDQJ�YDQ�GH�WH�YHUULFKWHQ�RQGHUKRXGVGLHQVWHQ�
HQ�GH�HYHQWXHHO�ELMEHKRUHQGH�VHUYLFHQLYHDXV�]XOOHQ�LQ�HHQ�
VFKULIWHOLMNH�RYHUHHQNRPVW ZRUGHQ�YDVWJHOHJG��%LM�JHEUHNH�
GDDUYDQ�LV�OHYHUDQFLHU�YHUSOLFKW�]LFK�HUYRRU�LQ�WH�VSDQQHQ�QDDU�
EHVWH�YHUPRJHQ�VWRULQJHQ�GLH�QDDU�EHKRUHQ�GRRU�NODQW�
VFKULIWHOLMN�ELM�OHYHUDQFLHU�]LMQ�JHPHOG��ELQQHQ�HHQ�UHGHOLMNH�
WHUPLMQ�WH�YHUKHOSHQ��2QGHU�µVWRULQJ¶�ZRUGW�LQ�GLW�KRRIGVWXN�YDQ�
GH�DOJHPHQH�YRRUZDDUGHQ�YHUVWDDQ�KHW�QLHW�RI�QLHW�]RQGHU�
RQGHUEUHNLQJ�YROGRHQ�YDQ�GH�DSSDUDWXXU�DDQ�GH�GRRU�
OHYHUDQFLHU�VFKULIWHOLMN�XLWGUXNNHOLMN�NHQEDDU�JHPDDNWH�
VSHFLILFDWLHV�YDQ�GLH�DSSDUDWXXU��9DQ�HHQ�VWRULQJ�LV�DOOHHQ�
VSUDNH�LQGLHQ�NODQW GH]H�VWRULQJ�NDQ�DDQWRQHQ�HQ�GH�
GHVEHWUHIIHQGH�VWRULQJ�ERYHQGLHQ�NDQ�ZRUGHQ�JHUHSURGXFHHUG��
/HYHUDQFLHU�LV�WHYHQV�JHUHFKWLJG��GRFK�QLHW�YHUSOLFKW��WRW�
SUHYHQWLHI�RQGHUKRXG�

���� .ODQW�]DO��RQPLGGHOOLMN�QDGDW�]LFK�HHQ�VWRULQJ�DDQ�GH�DSSDUDWXXU�
YRRUGRHW��OHYHUDQFLHU�GDDUYDQ�LQ�NHQQLV�VWHOOHQ�GRRU�PLGGHO�YDQ�
HHQ�JHGHWDLOOHHUGH�VFKULIWHOLMNH RPVFKULMYLQJ��

���� .ODQW�]DO�DOOH�GRRU�OHYHUDQFLHU�YHUODQJGH�PHGHZHUNLQJ�YHUOHQHQ�
YRRU�KHW�RQGHUKRXG��]RDOV�GH�WLMGHOLMNH�VWDNLQJ�YDQ�KHW�JHEUXLN�
YDQ�GH�DSSDUDWXXU��.ODQW�LV�JHKRXGHQ�KHW�SHUVRQHHO�YDQ�
OHYHUDQFLHU�RI�GRRU�OHYHUDQFLHU�DDQJHZH]HQ�GHUGHQ�WRHJDQJ�WH�
YHUVFKDIIHQ�WRW�GH�SODDWV�YDQ�GH�DSSDUDWXXU��DOOH�RYHULJH�
QRRG]DNHOLMNH�PHGHZHUNLQJ�WH�YHUOHQHQ�HQ�GH�DSSDUDWXXU�DDQ�
OHYHUDQFLHU�WHQ�EHKRHYH�YDQ�KHW�RQGHUKRXG�WHU�EHVFKLNNLQJ WH�
VWHOOHQ��

���� 9RRUGDW�NODQW�GH�DSSDUDWXXU�DDQ�OHYHUDQFLHU�YRRU�RQGHUKRXG�
DDQELHGW�]RUJW�NODQW�HUYRRU�GDW�YDQ�DOOH�LQ�RI�RS�GH�DSSDUDWXXU�
YDVWJHOHJGH�SURJUDPPDWXXU�HQ�GDWD�HHQ�YROOHGLJH�HQ�JRHG�
ZHUNHQGH�EDFN�XS�LV�JHPDDNW��

���� 2S�YHU]RHN�YDQ�OHYHUDQFLHU�]DO�HHQ�WHU�]DNH�NXQGLJH�
PHGHZHUNHU�YDQ�NODQW�YRRU�UDDGSOHJLQJ�ELM�
RQGHUKRXGVZHUN]DDPKHGHQ�DDQZH]LJ�]LMQ�

���� .ODQW�LV�EHYRHJG�QLHW�GRRU�OHYHUDQFLHU�JHOHYHUGH�DSSDUDWXXU�HQ�
V\VWHPHQ�RS�GH�DSSDUDWXXU�DDQ�WH�VOXLWHQ�HQ�GDDURS�
SURJUDPPDWXXU�WH�LQVWDOOHUHQ��

���� ,QGLHQ�KHW�QDDU�KHW�RRUGHHO�YDQ�OHYHUDQFLHU�YRRU�KHW�RQGHUKRXG�
YDQ�GH�DSSDUDWXXU�QRGLJ�LV�GDW�GH�YHUELQGLQJHQ�YDQ�GH�
DSSDUDWXXU�PHW�DQGHUH�DSSDUDWXXU�RI�PHW�SURJUDPPDWXXU�
ZRUGHQ�JHWHVW��]DO�NODQW�GH�GHVEHWUHIIHQGH�DQGHUH�DSSDUDWXXU�
HQ�SURJUDPPDWXXU�HYHQDOV�GH�WHVWSURFHGXUHV�HQ�
LQIRUPDWLHGUDJHUV�WHU�EHVFKLNNLQJ�YDQ�OHYHUDQFLHU�VWHOOHQ��



�����

����� +HW�YRRU�KHW�RQGHUKRXG�EHQRGLJGH�WHVWPDWHULDDO�GDW�QLHW�WRW�GH�
QRUPDOH�RXWLOODJH�YDQ�OHYHUDQFLHU�EHKRRUW��GLHQW�GRRU�NODQW�WHU�
EHVFKLNNLQJ�WH�ZRUGHQ�JHVWHOG�

����� .ODQW�GUDDJW�KHW�ULVLFR�YDQ YHUOLHV��GLHIVWDO�RI�EHVFKDGLJLQJ�YDQ�
GH�DSSDUDWXXU�JHGXUHQGH�GH�SHULRGH�GDW�OHYHUDQFLHU�GH]H�YRRU�
RQGHUKRXGVZHUN]DDPKHGHQ�RQGHU�]LFK�KHHIW��+HW�ZRUGW�DDQ�
NODQW�RYHUJHODWHQ�GLW�ULVLFR�WH�YHU]HNHUHQ�

$UWLNHO��� 2QGHUKRXGVYHUJRHGLQJ�

���� ,Q�GH�RQGHUKRXGVSULMV ]LMQ�QLHW�EHJUHSHQ�
Ɣ NRVWHQ�YDQ��KHW�YHUYDQJHQ�YDQ��YHUEUXLNVDUWLNHOHQ�]RDOV�

EDWWHULMHQ��VWHPSHOV��LQNW�FDUWULGJHV���WRQHUDUWLNHOHQ��
NDEHOV�HQ�DFFHVVRLUHV��

Ɣ NRVWHQ�YDQ��KHW�YHUYDQJHQ�YDQ��RQGHUGHOHQ�DOVPHGH�
RQGHUKRXGVGLHQVWHQ�YRRU�KHW�KHUVWHO�YDQ�VWRULQJHQ�GLH�
JHKHHO�RI�JHGHHOWHOLMN�]LMQ�YHURRU]DDNW�GRRU�SRJLQJHQ�WRW�
KHUVWHO�GRRU�DQGHUHQ�GDQ�OHYHUDQFLHU�

Ɣ ZHUN]DDPKHGHQ�WHQ�EHKRHYH�YDQ�UHYLVLH�YDQ�GH�
DSSDUDWXXU�

Ɣ PRGLILFDWLHV�DDQ�GH�DSSDUDWXXU�
Ɣ YHUSODDWVLQJ��YHUKXL]LQJ��KHULQVWDOODWLH�RI�NRVWHQ�YDQ�

YHUYRHU�WHU�UHSDUDWLH�YDQ�DSSDUDWXXU�RI�ZHUN]DDPKHGHQ�
WHQ�JHYROJH�KLHUYDQ�

���� 'H�YHUJRHGLQJ�YRRU�RQGHUKRXG�LV�YHUVFKXOGLJG�RQJHDFKW�RI�
NODQW�GH�DSSDUDWXXU�LQ�JHEUXLN�KHHIW��JHQRPHQ��RI�YDQ�GH�
PRJHOLMNKHLG�WRW�RQGHUKRXG�JHEUXLN�PDDNW��

$UWLNHO��� 8LWVOXLWLQJHQ

���� :HUN]DDPKHGHQ�ZHJHQV�KHW�RQGHU]RHN�RI�KHUVWHO�YDQ�
VWRULQJHQ�GLH�KHW�JHYROJ�]LMQ�YDQ�RI�YHUEDQG�KRXGHQ�PHW�
JHEUXLNVIRXWHQ��RQRRUGHHONXQGLJ�JHEUXLN�YDQ�GH�DSSDUDWXXU�RI�
YDQ�EXLWHQ�NRPHQGH�RRU]DNHQ��]RDOV�JHEUHNHQ�LQ�LQWHUQHW��
GDWDQHWZHUNYHUELQGLQJHQ��VSDQQLQJVYRRU]LHQLQJHQ�RI�
NRSSHOLQJHQ�PHW�DSSDUDWXXU��SURJUDPPDWXXU�RI�PDWHULDOHQ�
ZHONH�QLHW�RQGHU�GH�RQGHUKRXGVRYHUHHQNRPVW�YDOOHQ��EHKRUHQ�
QLHW�WRW�GH�YHUSOLFKWLQJHQ�YDQ�OHYHUDQFLHU�RS�JURQG�YDQ�GH�
RQGHUKRXGVRYHUHHQNRPVW��

���� 7RW�GH�RQGHUKRXGVYHUSOLFKWLQJHQ�YDQ�OHYHUDQFLHU�EHKRUHQ�QLHW�
Ɣ KHW�RQGHU]RHN�RI�KHUVWHO�YDQ�VWRULQJHQ�GLH�KHW�JHYROJ�]LMQ�

YDQ�RI�YHUEDQG�KRXGHQ�PHW�ZLM]LJLQJ�YDQ�GH�DSSDUDWXXU�
DQGHUV�GDQ�GRRU�RI�QDPHQV�OHYHUDQFLHU�

Ɣ KHW�JHEUXLN�YDQ�GH�DSSDUDWXXU�LQ�VWULMG�PHW�GH�GDDUYRRU�
JHOGHQGH�YRRUZDDUGHQ�HQ�KHW�QDODWHQ�YDQ�NODQW�RP GH�
DSSDUDWXXU�WLMGLJ�WH�ODWHQ�RQGHUKRXGHQ��
2QGHU�GH�RQGHUKRXGVYHUSOLFKWLQJHQ�YDQ�OHYHUDQFLHU�
YDOOHQ�HYHQPLQ�RQGHU]RHN�RI�KHUVWHO�YDQ�VWRULQJHQ�GLH�
YHUEDQG�KRXGHQ�PHW�RS�GH�DSSDUDWXXU�JHwQVWDOOHHUGH�
SURJUDPPDWXXU�

���� .RVWHQ�YDQ�RQGHUKRXG�HQ�RI�RQGHU]RHN�XLWJHYRHUG�LQ�YHUEDQG�
PHW�KHW�LQ�DUWLNHO�HQ�������HQ�RI������EHSDDOGH�NDQ�OHYHUDQFLHU�
YROJHQV�]LMQ�JHEUXLNHOLMNH�WDULHYHQ��DDQYXOOHQG��LQ�UHNHQLQJ�
EUHQJHQ�

���� /HYHUDQFLHU�LV�QLPPHU�JHKRXGHQ�WRW�KHUVWHO�YDQ�DOV�JHYROJ�YDQ�
VWRULQJHQ�HQ�RI�RQGHUKRXG�YHUPLQNWH�RI�YHUORUHQ�JHJDQH�
JHJHYHQV��


