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�� $OJHPHHQ
2QGHU� ³9LWURQLFV� 6ROWHF´� ZRUGW� LQ� GH]H� DOJHPHQH
YRRUZDDUGHQ� YHUVWDDQ� GH� EHVORWHQ� YHQQRRWVFKDS� PHW
EHSHUNWH� DDQVSUDNHOLMNKHLG� 9,7521,&6� 62/7(&� %�9��
JHYHVWLJG� HQ� NDQWRRUKRXGHQGH� WH� ������ $$�� 2RVWHUKRXW
�1�%U�� �� 1HGHUODQG�� DDQ� KHW� ,QQRYDWLHSDUN� QU�� ���
KDQGHOHQG�LQ�VROGHHUPDFKLQHV�YRRU�SULQWSODWHQ�

�� $OJHPHHQ�7RHSDVVLQJ
��� 7RHSDVVHOLMNKHLG� YDQ� GH� GRRU� GH� ZHGHUSDUWLM� JHKDQWHHUGH

DOJHPHQH� YRRUZDDUGHQ� ZRUGW� XLWGUXNNHOLMN� YDQ� GH� KDQG
JHZH]HQ��

��� 'H]H� DOJHPHQH� YRRUZDDUGHQ� ]LMQ� YDQ� WRHSDVVLQJ� RS� DOOH
UHFKWVEHWUHNNLQJHQ�� ZDDUELM� 9LWURQLFV� 6ROWHF� DOV
�SRWHQWLHHO�� YHUNRSHU� HQ�RI� OHYHUDQFLHU� YDQ� ]DNHQ� HQ�RI
GLHQVWHQ�RSWUHHGW�

��� 9DQ� GH]H� YRRUZDDUGHQ� NDQ� VOHFKWV� VFKULIWHOLMN� ZRUGHQ
DIJHZHNHQ�

�� $DQELHGLQJHQ�WRWVWDQGNRPLQJ�RYHUHHQNRPVW
��� $OOH�DDQELHGLQJHQ�YDQ�9LWURQLFV�6ROWHF�]LMQ�YULMEOLMYHQG��
��� $OOH� PRQVWHUV� HQ� PRGHOOHQ� ZRUGHQ� DOOHHQ� DOV� DDQGXLGLQJ

YHUVWUHNW�

�� $DQYXOOLQJ�RYHUHHQNRPVW
9LWURQLFV�6ROWHF�]DO�RS�YHU]RHN�YDQ�GH�ZHGHUSDUWLM�DOOH�GRRU
GH]H� DDQJHJHYHQ� YHUDQGHULQJHQ� LQ� GH� RSGUDFKW� XLWYRHUHQ�
PLWV�GH]H�UHGHOLMNHUZLM]H�XLWYRHUEDDU�]LMQ�HQ�PHW�KHW� UHFKW
GH�PHHUSULMV�LQ�UHNHQLQJ�WH�EUHQJHQ�

�� 3ULM]HQ
��� $OOH�SULM]HQ�]LMQ�DI�IDEULHN�PDJD]LMQ�HQ�H[FOXLHI�%�7�:�
��� :LM]LJLQJHQ� LQ� DUEHLGVORQHQ�� NRVWSULM]HQ� YDQ� JURQGVWRIIHQ

RI�PDWHULDOHQ� HQ�RI�YDOXWDNRHUVZLM]LJLQJHQ�� GLH� EHWUHNNLQJ
KHEEHQ� RS� GH� RYHUHHQJHNRPHQ� SUHVWDWLH� HQ� GLH� ]LFK� PHHU
GDQ� GULH� PDDQGHQ� QD� KHW� DDQJDDQ� YDQ� HHQ� RYHUHHQNRPVW
YRRUGRHQ�� JHYHQ� 9LWURQLFV� 6ROWHF� KHW� UHFKW� GH]H� GRRU� WH
EHUHNHQHQ�]RQGHU�HQLJH�YHUGHUH�RSVODJ�

�� $IOHYHULQJ�OHYHUWLMG
��� 0HW� 9LWURQLFV� 6ROWHF� RYHUHHQJHNRPHQ� OHYHUWLMGHQ� JHOGHQ

DOV�LQGLFDWLH�HQ�QLHW�DOV�IDWDOH�WHUPLMQ�
��� $IOHYHULQJ� JHVFKLHGW� FRQIRUP� GH� ,QFRWHUPV� �����

PRGDOLWHLW�IUHH�FDUULHU�7LOEXUJ��5RWWHUGDP�
��� 9LWURQLFV�6ROWHF�LV�JHUHFKWLJG�GH�DIOHYHULQJ�LQ�JHGHHOWHQ�QD

WH�NRPHQ�
��� 'H� ZHGHUSDUWLM� LV�� LQGLHQ� YDQ� WRHSDVVLQJ�� � YHUSOLFKW� GH

YHUSDNNLQJ� YDQ� GH� GRRU� 9LWURQLFV� 6ROWHF� JHOHYHUGH� ]DNHQ
ZHHU� YDQ� ]LMQ� DIQHPHUV� DI� WH� QHPHQ�� 'H� ZHGHUSDUWLM
YHUSOLFKW� ]LFK� MHJHQV� 9LWURQLFV� 6ROWHF� GH]H� YHUSDNNLQJ� WH
�GRHQ�� YHUZHUNHQ�� 'H� ZHGHUSDUWLM� YULMZDDUW� 9LWURQLFV
6ROWHF�WHJHQ�LHGHUH�FODLP�RS�JURQG�YDQ�QLHW�YHUZHUNLQJ�YDQ
GH]H�YHUSDNNLQJ�

�� %HWDOLQJ
��� )DFWXUHQ�YDQ�9LWURQLFV�6ROWHF�PRHWHQ�GRRU�GH� ZHGHUSDUWLM

ELQQHQ� UHVSHFWLHYHOLMN� RYHUHHQNRPVWLJ� GH� RS� GH� IDFWXXU
DDQJHJHYHQ� WHUPLMQ� HQ� ZLM]H� EHWDDOG� ZRUGHQ�� 'H� EHWDOLQJ
GLHQW� WH�JHVFKLHGHQ�HIIHFWLHI� LQ�GH�RYHUHHQJHNRPHQ�YDOXWD
HQ�]RQGHU�YHUUHNHQLQJ��NRUWLQJ�HQ�RI�RSVFKRUWLQJ�

��� ,Q� KHW� JHYDO� YDQ� QLHW� WLMGLJH� EHWDOLQJ� YDQ� HHQ� IDFWXXU
ZRUGHQ� DOOH� EHWDOLQJVYHUSOLFKWLQJHQ� YDQ� GH� ZHGHUSDUWLM�
RQJHDFKW� RI� 9LWURQLFV� 6ROWHF� WHU� ]DNH� UHHGV� KHHIW
JHIDFWXUHHUG��WHUVWRQG�RSHLVEDDU�

��� ,Q� JHYDO� YDQ� QLHW� WLMGLJH� EHWDOLQJ� YDQ� HHQ� IDFWXXU� LV� GH
ZHGHUSDUWLM� HHQ� UHQWH� RYHU� KHW� IDFWXXUEHGUDJ� YHUVFKXOGLJG
WHQ� EHGUDJH� YDQ� KHW� SURPHVVH�GLVFRQWR� YDQ� GH� 1HGHU�
ODQGVFKH� %DQN� 1�9�� SOXV� ��� PHW� HHQ� PLQLPXP� YDQ� GH
ZHWWHOLMNH�UHQWH�SHU�MDDU�

��� %XLWHQJHUHFKWHOLMNH� LQFDVVRNRVWHQ� ZRUGHQ� DDQ� GH
ZHGHUSDUWLM� LQ�UHNHQLQJ�JHEUDFKW�FRQIRUP�KHW� LQFDVVRWDULHI
YDQ�GH�1HGHUODQGVH�2UGH�YDQ�$GYRFDWHQ�

��� ,HGHUH� EHWDOLQJ� YDQ� GH� ZHGHUSDUWLM� VWUHNW� SULPDLU� WHU
YROGRHQLQJ� YDQ� GH� GRRU� KHP� YHUVFKXOGLJGH� EXLWHQ�
JHUHFKWHOLMNH� LQFDVVRNRVWHQ� HQ� GH� JHUHFKWHOLMNH� NRVWHQ� HQ
ZRUGW� GDDUQD� LQ� PLQGHULQJ� JHEUDFKW� RS� GH� GRRU� KHP
YHUVFKXOGLJGH� UHQWHQ� HQ� GDDUQD� RS� GH� RXGVW�RSHQVWDDQGH
YRUGHULQJHQ��RQJHDFKW�DQGHUVOXLGHQGH�DDQZLM]LJLQJ�YDQ�GH
ZHGHU�SDUWLM�

��� 'H�ZHGHUSDUWLM�NDQ�VOHFKWV�EH]ZDDU�PDNHQ�WHJHQ�GH�IDFWXXU
ELQQHQ�GH�EHWDOLQJVWHUPLMQ�

�� (LJHQGRPVYRRUEHKRXG
��� 9LWURQLFV�6ROWHF�EHKRXGW� ]LFK� GH� HLJHQGRP� YDQ� GRRU� KHP

JHOHYHUGH�RI�WH�OHYHUHQ�]DNHQ�YRRU��WRWGDW�LQWHJUDDO�DDQ�KHP
YROGDDQ�]XOOHQ�]LMQ�
$� GH� GRRU� GH� ZHGHUSDUWLM� YRRU� DOOH� NUDFKWHQV

RYHUHHQNRPVW� JHOHYHUGH� RI� WH� OHYHUHQ� ]DNHQ� DOVRRN
NUDFKWHQV� ]RGDQLJH� RYHUHHQNRPVW� YHUULFKWH� RI� WH
YHUULFKWHQ�ZHUN�]DDPKHGHQ�YHUVFKXOGLJGH�SUHVWDWLHV�

%� YRUGHULQJHQ� ZHJHQV� WHNRUWVFKLHWHQ� YDQ� GH� ZHGHUSDUWLM
LQ�GH�QDNRPLQJ�YDQ�]RGDQLJH�RYHUHHQNRPVW�HQ��

+HW� LV� GH� ZHGHUSDUWLM� QLHW� JHRRUORRIG� ]LFK� RS� HHQ
UHWHQWLHUHFKW� WH� EHURHSHQ� YRRU� ZDW� EHWUHIW� GH� EHZDULQJV�
NRVWHQ� HQ� GH]H� NRVWHQ� WH� FRPSHQVHUHQ� PHW� GH� GRRU� KHP
YHUVFKXOGLJH�SUHVDWLHV�

��� ,QGLHQ�GH�ZHGHUSDUWLM�XLW�RI�PHGH�XLW�GH� LQ� OLG���EHGRHOGH
]DNHQ�HHQ�QLHXZH�]DDN�YRUPW��LV�GLW�HHQ�]DDN��GLH�9LWURQLFV
6ROWHF�YRRU� ]LFK]HOI� GRHW� YRUPHQ�HQ�KRXGW� GH� ZHGHUSDUWLM
GH]H� YRRU� 9LWURQLFV� 6ROWHF� DOV� HLJHQDDU�� WRWGDW� DDQ� DOOH
YHUSOLFKWLQJHQ�DOV�LQ�OLG���EHGRHOG�LV�YROGDDQ�

��� ,QGLHQ� HQLJH� ]DDN� LQJHYROJH� OLG� �� RI� OLG� �� DDQ� 9LWURQLFV
6ROWHF� WRHNRPW�� NDQ� GH� ZHGHUSDUWLM� GDDURYHU� XLWVOXLWHQG
EHVFKLNNHQ� LQ� KHW� NDGHU� YDQ� ]LMQ� QRUPDOH� EHGULMIV�
XLWRHIHQLQJ�

��� ,QGLHQ� GH� ZHGHUSDUWLM� LQ� YHU]XLP� LV� WHQ� DDQ]LHQ� YDQ� GH
SUHVWDWLHV� DOV� LQ� OLG� �� EHGRHOG�� LV� 9LWURQLFV� 6ROWHF
JHUHFKWLJG�GH�]DNHQ��GLH�]LFK�DDQ�KHP�WRHEHKRUHQ�]HOI�WHUXJ
WH� �GRHQ�� KDOHQ� YDQ� GH� SODDWV� ZDDU� ]LM� ]LFK� EHYLQGHQ�� 'H
ZHGHUSDUWLM�PDFKWLJW�9LWURQLFV�6ROWHF� UHHGV�QX�YRRUDOVGDQ
RP�GDDUWRH�GH�ELM�RI�YRRU�GH�ZHGHUSDUWLM�LQ�JHEUXLN�]LMQGH
UXLPWHQ� WH� EHWUHGHQ�� $OOH� NRVWHQ� YHUERQGHQ� DDQ� KHW
WHUXJKDOHQ� YDQ� GH� ]DNHQ� NRPHQ� YRRU� UHNHQLQJ� YDQ� GH
ZHGHUSDUWLM�

��� 'H� ZHGHUSDUWLM� JHHIW� KLHUELM� DDQ� 9LWURQLFV� 6ROWHF� LQ� SDQG�
GLH� GH]H� YHUSDQGLQJ� DDQYDDUGW�� DOOH� ]DNHQ�� ZDDUYDQ� GH
ZHGHUSDUWLM� �PHGH�HLJHQDDU� ZRUGW� GRRU� ]DDNYRUPLQJ�
QDWUHNNLQJ��YHUPHQJLQJ�YHUVPHOWLQJ�PHW�GH�GRRU�9LWURQLFV
6ROWHF�JHOHYHUGH�HQ�RI� WH� OHYHUHQ�]DNHQ� WRW�]HNHUKHLG�YRRU
DO�KHWJHHQ�9LWURQLFV�6ROWHF�WH�HQLJHU�WLMG�YDQ�GH�ZHGHUSDUWLM
WH�YRUGHUHQ�KHHIW�RI�]DO�KHEEHQ�



�� =HNHUKHLG
��� ,QGLHQ� HU� JRHGH� JURQG� EHVWDDW� GDW� GH� ZHGHUSDUWLM� KDDU

YHUSOLFKWLQJHQ� QLHW� VWLSW� ]DO� QDNRPHQ�� LV� GH� ZHGHUSDWLM
YHUSOLFKW� RS� HHUVWH� YHU]RHN� YDQ� 9LWURQLFV� 6ROWHF� WHUVWRQG
JHQRHJ]DPH�HQ�LQ�GH�GRRU�9LWURQLFV�6ROWHF�JHZHQVWH�YRUP�
]HNHUKHLG�WH�VWHOOHQ�HQ�GH]H�]R�QRGLJ�DDQ�WH�YXOOHQ�YRRU�GH
QDNRPLQJ�YDQ�DO�]LMQ�YHUSOLFKWLQJHQ�
=RODQJ� GH� ZHGHUSDUWLM� GDDUDDQ� QLHW� YROGDDQ� KHHIW�� LV
9LWURQLFV� 6ROWHF� JHUHFKWLJG� QDNRPLQJ� YDQ� ]LMQ
YHUSOFKWLQJHQ�RS�WH�VFKRUWHQ�

��� ,QGLHQ�GH�ZHGHUSDUWLM�HHQ�HHQ�YHU]RHN�DOV�EHGRHOG� LQ� OLG��
QLHW� ELQQHQ� ��� GDJHQ� QD� HHQ� GDDUWRH� VWUHNNHQGH
VFKULIWHOLMNH�DDQPDQLQJ�JHYROJ�KHHIW� JHJHYHQ��ZRUGHQ�DOOH
YHUSOLFKWLQJHQ�GLUHFW�RSHLVEDDU�

��� .ODFKWHQ��RQGHU]RHNVSOLFKW��YHUMDULQJ�HQ�QDNRPLQJ
���� 5HFODPHULQJ� GLHQW� VFKULIWHOLMN� HQ� ]R� VSRHGLJ� PRJHOLMN� WH

JHVFKLHGHQ�� GRFK� XLWHUOLMN� ELQQHQ� ��� GDJHQ� QD� DIOHYHULQJ
RIZHO� �ELM� ]LFKWEDUH� JHEUHNHQ�� ELQQHQ� ��� GDJHQ� QDGDW� GH
JHEUHNHQ�UHGHOLMNGHUZLMV�NRQGHQ�ZRUGHQ�JHFRQVWDWHHUG�

���� 'H�ZHGHUSDUWLM� KHHIW� GH�YHUSOLFKWLQJ� GH� DIJHOHYHUGH� ]DNHQ
WH�RQGHU]RHNHQ�ELM�DIOHYHULQJ�

���� 9RUGHULQJHQ�HQ�YHUZHUHQ��JHJURQG�RS�IHLWHQ�GLH�GH�VWHOOLQJ
]RXGHQ� UHFKWYDDUGLJHQ��GDW�GH�DIJHOHYHUG�]DDN�QLHW� DDQ�GH
RYHUHHQNRPVW�EHDQWZRRUGW��YHUMDUHQ�GRRU�YHUORRS�YDQ�ppQ
MDDU�QD�DIOHYHULQJ�

���� %HDQWZRRUGW�KHW�DIJHOHYHUGH�QLHW�DDQ�GH�RYHUHHQNRPVW�GDQ
LV� 9LWURQLFV� 6ROWHF� WHU� ]LMQHU� NHX]H� VOHFKWV� JHKRXGHQ� WRW
DIOHYHULQJ�YDQ�KHW�RQWEUHNHQGH��KHUVWHO�YDQ�GH�DIJHOHYHUGH
]DDN�RI�YHUYDQJLQJ�YDQ�GH�DIJHOHYHUGH�]DDN�

���� 2QYHUPLQGHUG� KHW� EHSDDOGH� LQ� GH� YRULJH� OHGHQ� YDQ� GLW
DUWLNHO�JDUDQGHHUW�9LWURQLFV�6ROWHF�WRW�ppQ�MDDU�QD�DIOHYHULQJ
RI� ����� �WZHHGXL]HQG�� XXU� JHEUXLN� YDQ� GH� GRRU� KHP
YHUYDDUGLJGH�]DNHQ��DIKDQNHOLMN�YDQ�KHW�WLMGVWLS�GDW�]LFK�KHW
HHUVW�YRRUGRHW��GH�GHXJGHOLMNKHLG�YDQ�RQWZHUS��FRQVWUXFWLH
HQ� PDWHULDOHQ� YDQ� GLH� ]DNHQ�� 'H]H� JDUDQWLH� KHHIW� JHHQ
EHWUHNNLQJ�RS�DDQ�VOLMWDJH�RQGHUKHYLJH�RQGHUGHOHQ�

��� *HWDOOHQ��0DWHQ��*HZLFKWHQ�HQ�YHUGHUH�JHJHYHQV
���� *HULQJH� DIZLMNLQJHQ� WHQ� DDQ]LHQ� YDQ� RSJHJHYHQ� PDWHQ�

JHZLFKWHQ��JHWDOOHQ��NOHXUHQ�HQ�DQGHUH�GHUJHOLMNH�JHJHYHQV
JHOGHQ�QLHW�DOV�WHNRUWNRPLQJHQ�

���� 'H� KDQGHOVJHEUXLNHQ� EHSDOHQ� RI� HU� VSUDNH� LV� YDQ� JHULQJH
DIZLMNLQJHQ�

��� 6FKDGHYHUJRHGLQJ
���� 9LWURQLFV� 6ROWHF� NDQ� VOHFKWV� DDQVSUDNHOLMN� JHKRXGHQ

ZRUGHQ�YRRU�VFKDGH��GLH�DDQ�]LMQ�RS]HW�RI�JURYH�VFKXOG� LV
WRH� WH� UHNHQHQ� GDQ� ZHO� RQWVWDDQ� LV� GRRU� RPVWDQGLJKHGHQ�
GLH�YRRU�]LMQ�ULVLFR�NRPHQ�

���� 2PVWDQGLJKHGHQ�� GLH� LQ� LHGHU� JHYDO� QLHW� YRRU� ULVLFR� YDQ
9LWURQLFV�6ROWHF�NRPHQ�]LMQ��JHGUDJLQJHQ��EHKRXGHQV�RS]HW
RI�JURYH�VFKXOG��YDQ�SHUVRQHQ��YDQ�ZLH�9LWURQLFV�6ROWHF�ELM
XLWYRHULQJ� YDQ� GH� YHUELQWHQLV� JHEUXLN� PDDNW�
RQJHVFKLNWKHLG� YDQ� ]DNHQ�� ZDDUYDQ� 9LWURQLFV� 6ROWHF� ELM
XLWYRHULQJ� YDQ� GH� YHUELQWHQLV� JHEUXLN� PDDNW�� XLWRHIHQLQJ
GRRU� HHQ� GHUGH� MHJHQV� GH� ZHGHUSDUWLM� YDQ� ppQ� RI� PHHU
UHFKWHQ�� WHU�]DNH�YDQ�HHQ� WHNRUWNRPLQJ�YDQ�GH�ZHGHUSDUWLM
LQ�GH�QDNRPLQJ�YDQ�HHQ�WXVVHQ�GH�ZHGHUSDUWLM�HQ�GLH�GHUGH
PHW� EHWUHNNLQJ� WRW� GH� GRRU� 9LWURQLFV� 6ROWHF� JHOHYHUGH
]DNHQ� JHVORWHQ� RYHUHHQNRPVW�� ZHUNVWDNLQJ�
ZHUNOLHGHQXLWVOXLWLQJ�� ]LHNWH�� LQ��� XLW�� HQ�RI� GRRUYRHU�
YHUERG�� WUDQVSRUWSUREOHPHQ�� QLHW� QDNRPLQJ� YDQ� GH
YHUSOLFKWLQJHQ� GRRU� WRHOHYHUDQFLHUV�� VWRULQJHQ� LQ� GH
SURGXNWLH�� QDWXXU�� HQ�RI� NHUQ�UDPSHQ� HQ� RRUORJ� HQ�RI
RRUORJVGUHLJLQJ�� VFKXOG� YDQ� 9LWURQLFV� 6ROWHF�� EHKRXGHQV
RS]HW�RI�JURYH�VFKXOG�

���� 9LWURQLFV�6ROWHF�LV�QLPPHU�JHKRXGHQ�WRW�VFKDGHYHUJRHGLQJ
DQGHUV�GDQ�]DDN��HQ�RI�SHUVRQHQ�VFKDGH

���� 9RRU� ]RYHU� 9LWURQLFV� 6ROWHF� DDQVSUDNHOLMN� LV�� LV� ]LM
JHKRXGHQ� WRW� YHUJRHGLQJ� YDQ� VFKDGH� WRW� KHW� EHGUDJ
ZDDUYRRU� KDDU� EHGULMIVDDQVSUDNHOLMNKHLGVYHU]HNHULQJ
GHNNLQJ� YHUOHHQW�� DOWKDQV� �� LQGLHQ� GH� YHU]HNHULQJ� QLHW� WRW
XLWNHULQJ�RYHUJDDW���WRW�PD[LPDDO�KHW�IDFWXXUEHGUDJ�

���� 9LWURQLFV� 6ROWHF� EHGLQJW� DOOH� ZHWWHOLMNH� HQ� FRQWUDFWXHOH
YHUZHHU�PLGGHOHQ�� ZHONH� ]LM� WHU� DIZHULQJ� YDQ� KDDU� HLJHQ
DDQ�VSUDNHOLMNKHLG� MHJHQV� GH� ZHGHUSDUWLM� NDQ� LQURHSHQ�

PHGH� WHQ� EHKRHYH� YDQ� KDDU� RQGHUJHVFKLNWHQ� HQ� GH� QLHW�
RQGHU�JHVFKLNWHQ� YRRU� ZLHU� JHGUDJLQJHQ� ]LM� LQJHYROJH� GH
ZHW�DDQVSUDNHOLMN�]RX�]LMQ

���� +HW� LQ�GLW�DUWLNHO�EHSDDOGH� ODDW�RQYHUOHW� GH�ZHWWHOLMNH� DDQ�
VSUDNHOLMNKHLG� YDQ� 9LWURQLFV� 6ROWHF� LQJHYROJH
GZLQJHQGUHFKWHOLMNH�EHSDOLQJHQ�

��� 2QWELQGLQJ�EHYULMGLQJ
���� ,QGLHQ�GH�ZHGHUSDUWLM�QLHW��QLHW�EHKRRUOLMN�RI�QLHW�WLMGLJ�DDQ

HQLJH� YHUSOLFKWLQJ�� ZHONH� YRRU� KHP� XLW� GH� RYHUHHQNRPVW
PRFKW� YRRUWYORHLHQ�� YROGRHW�� DOVPHGH� LQ� JHYDO� YDQ
IDLOOLVVHPHQW�� VXUVpDQFH� YDQ� EHWDOLQJ� RI� RQGHU� FXUDWHOH�
VWHOOLQJ� YDQ� GH� ZHGHUSDUWLM� RI� VWLOOHJJLQJ� RI� OLTXLGDWH� YDQ
GLHQV� EHGULMI�� LV� 9LWURQLFV� 6ROWHF� WHU� ]LMQHU� NHX]H
JHUHFKWLJG��]RQGHU�HQLJH�YHUSOLFKWLQJ�WRW�VFKDGHYHUJRHGLQJ
HQ� RQYHUPLQGHUG� GH� KHP� YHUGHU� WRHNRPHQGH� UHFKWHQ�� GH
RYHUHHQNRPVW� JHKHHO� RI� JHGHHOWHOLMN� RQWERQGHQ� WH
EHVFKRXZHQ�� GDQZHO� GH� �YHUGHUH�� XLWYRHULQJ� YDQ� GH
RYHUHHQNRPVW� RS� WH� VFKRUWHQ�� 9LWURQLFV� 6ROWHF� LV� LQ� GLH
JHYDOOHQ� YRRUWV� JHUHFKWLJG� RQPLGGHOOLMNH� YROGRHQLQJ� YDQ
KHW�KHP�WRHNRPHQGH�WH�YRUGHUHQ�

���� ,QGLHQ�GH� EHKRRUOLMNH� QDNRPLQJ� GRRU� 9LWURQLFV� 6ROWHF� WHQ
JHYROJH� YDQ� ppQ� RI� PHHU� RPVWDQGLJ�KHGHQ�� GLH� QLHW� YRRU
ULVLFR� YDQ� 9LWURQLFV� 6ROWHF� NRPHQ�� ZDDURQGHU� GH
RPVWDQGLJKHGHQ� LQ� ������ JHKHHO� RI� JHGHHOWHLMN� RQPRJHOLMN
LV��KHW]LM�WLMGHOLMN�KHW]LM�EOLMYHQG��KHHIW�9LWURQLFV�6ROWHF�KHW
UHFKW�GH�RYHUHHQNRPVW�WH�RQWELQGHQ�

���� ,QGLHQ� GH� ZHGHUSDUWLM�� QDGDW� 9LWURQLFV� 6ROWHF� KHP� GDDUWRH
HHQ�WHUPLMQ�YDQ�ppQ�PDDQG�KHHIW�JHVWHOG��QLHW�DDQ�DIOHYHULQJ
PHHZHUNW�� LV� 9LWURQLFV� 6ROWHF� YDQ� ]LMQ� YHUELQWHQLVVHQ
EHYULMG�

���� 'H� RYHUHHQNRPVW� LV� RQWERQGHQ�� LQGLHQ� GH� ZHGHUSDUWLM� HHQ
GDDUWRH� VWUHNNHQGH� VFKULIWHOLMNH� YHUNODULQJ� SHU� DDQJH�
WHNHQGH� EULHI� WRW� 9LWURQLFV� 6ROWHF� ULFKW�� 9LWURQLFV� 6ROWHF
GH]H� EULHI� XLWHUOLMN� ��� �]HVWLJ�� GDJHQ� YyyU� GH
RYHUHHQJHNRPHQ�OHYHUWLMG�KHHIW�RQWYDQJHQ��GDW�ZHGHUSDUWLM
�������HQ�����YDQ�GH�NRRSSULMV�EHWDDOW��LQGLHQ�GH�EULHI�QLHW
ODWHU� GDQ� ����� ��� UHVSHFWLHYHOLMN� ��� GDJHQ� YyyU� GH
RYHUHHQJHNRPHQ� OHYHUWLMG� GRRU� 9LWURQLFV� 6ROWHF� LV
RQWYDQJHQ�� HQ� GH� RYHUHHQNRPVW� DQGHUH� ]DNHQ� GDQ
WUDQVSRUWV\VWHPHQ�EHWUHIW�
(HQ� RYHUHHQNRPVW� WRW� OHYHULQJ� YDQ� WUDQVSRUWV\VWHPHQ� NDQ
LQ� RQGHUOLQJ� RYHUOHJ� RQWERQGHQ� ZRUGHQ�� LQGLHQ� GH
ZHGHUSDUWLM� WHQPLQVWH� EHUHLG� LV� GH� ZHUNHOLMN� JHPDDNWH
NRVWHQ�HQ�JHGHUIGH�ZLQVW�WH�EHWDOHQ�

��� 7RHSDVVHOLMN�UHFKW�EHYRHJGH�UHFKWHU
���� 2S� DOOH� UHFKWVEHWUHNNLQJHQ� WXVVHQ� 9LWURQLFV� 6ROWHF� HQ� GH

ZHGHUSDUWLM�LV�1HGHUODQGV�UHFKW�YDQ�WRHSDVVLQJ�
���� *HVFKLOOHQ� WXVVHQ� 9LWURQLFV� 6ROWHF� HQ� GH� ZHGHUSDUWLM�

EHKRUHQGH� WRW� GH� FRPSHWHQWLH� YDQ� GH
$UURQGLVVHPHQWVUHFKWEDQN�� ZRUGHQ� ELM� XLWVOXLWLQJ� EHUHFKW
GRRU�GH� UHFKWHU� YDQ� GH� SODDWV� YDQ� YHVWLJLQJ� YDQ� 9LWURQLFV
6ROWHF�� EHKRXGHQV� LQGLHQ� 9LWURQLFV� 6ROWHF� DOV� HLVHQGH� RI
YHU]RHNHQGH� SDUWLM� NLHVW� YRRU� GH� EHYRHJGH� UHFKWHU� YDQ� GH
ZRRQ��RI�YHVWLJLQJVSODDWV�YDQ�GH�ZHGHUSDUWLM�

��� %HURHS
,QGLHQ� HQ� YRRU� ]RYHU� HU� RS� JURQG� YDQ� UHGHOLMNKHLG� HQ
ELOOLMNKHLG� RI� KHW� RQUHGHOLMN� EH]ZDUHQG� NDUDNWHU� RS� HQLJH
EHSDOLQJHQ� LQ�GH]H�9HUNRRSYRRUZDDUGHQ�JHHQ�EHURHS�NDQ
ZRUGHQ�JHGDDQ��GDQ�NRPW�DDQ�GLH�EHSDOLQJ�TXD� LQKRXG�HQ
VWUHNNLQJ� HHQ� ]RYHHO� PRJHOLMN� RYHUHHQNRPVWLJH� EHWHNHQLV
WRH��]RGDW�GDDURS�ZHO�HHQ�EHURHS�NDQ�ZRUGHQ�JHGDDQ

��� 1HGHUODQGVH�WHNVW�SUHYDOHHUW
'H� 1HGHUODQGVH� WHNVW� YDQ� GH]H� DOJHPHQH� YHUNRRS�
YRRUZDDUGHQ�SUHYDOHHUW�ERYHQ�GH�YHUWDOLQJHQ�GDDUYDQ�


