
SDJLQD���YDQ��

*HGUDJVUHJHOV�YRRU�GH�0I1�UHJLVWHUPHGLDWRU��� � �

'H]H� JHGUDJVUHJHOV� ]LMQ� HHQ� ULFKWOLMQ� YRRU� KHW� JHGUDJ� YDQ� GH� 0I1�UHJLVWHUPHGLDWRU�� =LM�
GLHQHQ� WHYHQV� DOV� LQIRUPDWLHYRRU]LHQLQJ� YRRU� EHWURNNHQHQ� HQ� DOV� PDDWVWDI� YRRU� GH�
WXFKWUHFKWHU�ELM�KHW�WRHWVHQ�YDQ�KHW�KDQGHOHQ�YDQ�GH�PHGLDWRU���

�� �%HURHSVHWKLHN�HQ�LQWHJULWHLW�
'H�PHGLDWRU�JHGUDDJW�]LFK�]RDOV�YDQ�HHQ�EHKRRUOLMN�PHGLDWRU�PDJ�ZRUGHQ�YHUZDFKW��

7RHOLFKWLQJ�
'H]H� JHGUDJVUHJHO� LV� GH� EDVLV� YRRU� KHW� RSWUHGHQ� YDQ� GH�PHGLDWRU� HQ� GH� NDSVWRN� YRRU� DOOH�
RYHULJH�JHGUDJVUHJHOV��GLH�GDDUYDQ�HHQ�XLWZHUNLQJ�]LMQ��,QWHJULWHLW�LV�HHQ�NHUQZDDUGH�YRRU�GH�
PHGLDWRU�� 9DQ� GH� PHGLDWRU� PDJ� ZRUGHQ� YHUZDFKW� GDW� KLM� ]LMQ� SURIHVVLRQHOH� FRGH� HQ� GH�
DOJHPHQH� VRFLDOH� HQ� HWKLVFKH� QRUPHQ� HQ� ZDDUGHQ� QDOHHIW� HQ� KDQGKDDIW�� RRN� ELM� GUXN� YDQ�
EXLWHQDI�RP�KLHUYDQ�DI�WH�ZLMNHQ��'H�PHGLDWRU�WUHHGW�WHQ�PLQVWH�RS�DOV�HHQ�UHGHOLMN�EHNZDDP�
HQ�UHGHOLMN�KDQGHOHQG�PHGLDWRU���

�� �7UDQVSDUDQWLH��
'H�PHGLDWRU�YHUVFKDIW�SDUWLMHQ�GXLGHOLMNKHLG�RYHU�KHW�PHGLDWLRQSURFHV����

7RHOLFKWLQJ�
7UDQVSDUDQW� KDQGHOHQ� KRXGW� LQ� GDW� GH� PHGLDWRU� SDUWLMHQ� GXLGHOLMNKHLG� YHUVFKDIW� RYHU� KHW�
PHGLDWLRQSURFHV�� LQFOXVLHI� ]LMQ�HLJHQ�URO�GDDULQ��'H�PHGLDWRU�PDDNW�NZHVWLHV�PHW�RI� WXVVHQ�
SDUWLMHQ� EHVSUHHNEDDU� HQ� LV� GXLGHOLMN� RYHU� ]LMQ� DDQSDN� HQ� ZDW� SDUWLMHQ� YDQ� KHP� PRJHQ�
YHUZDFKWHQ��2SHQKHLG�HQ�GXLGHOLMNKHLG�]LMQ�HVVHQWLHHO�YRRU�KHW�RSERXZHQ�YDQ�YHUWURXZHQ�HQ�
HHQ�JRHGH�ZHUNUHODWLH�PHW�SDUWLMHQ��'H�PHGLDWRU�YRRUNRPW�KLHUPHH�RRN�PRHLOLMNKHGHQ�LQ�HHQ�
ODWHU�VWDGLXP���

�� �3DUWLMDXWRQRPLH��
����� 'H�PHGLDWRU�]RUJW�GDW�GH�DXWRQRPLH�YDQ�SDUWLMHQ�LV�JHZDDUERUJG���
����� 'H�PHGLDWRU�GRHW�JHHQ�XLWVSUDDN�RYHU�GH�NZHVWLH��

7RHOLFKWLQJ�
'H�PHGLDWRU� EHZDDNW� GH� DXWRQRPLH� YDQ� SDUWLMHQ� HQ� WRHWVW� KXQ� FRPPLWPHQW� HQ� YULMZLOOLJH�
GHHOQDPH�DDQ�GH�PHGLDWLRQ��'H�SDUWLMHQ�PDNHQ�]HOI�KXQ�NHX]HV�HQ�GUDJHQ�GDDUYRRU�RRN�GH�
YHUDQWZRRUGHOLMNKHLG��'H�PHGLDWRU�VWDDW�WXVVHQ�GH�SDUWLMHQ�HQ�RQGHUVWHXQW�KHQ�LQ�KHW�PDNHQ�
YDQ� KXQ� NHX]HV� HQ� KHW� ]RHNHQ� QDDU� HHQ� RSORVVLQJ�� 'H�PHGLDWRU� NDQ� SDUWLMHQ� GDDUELM� ZDDU�
QRGLJ�LQIRUPDWLH�YHUVWUHNNHQ��]RGDW�]LM�]LFK�HHQ�ZHORYHUZRJHQ�EHHOG�NXQQHQ�YRUPHQ�HQ�KXQ�
SRVLWLH�NXQQHQ�EHSDOHQ���
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'H�PHGLDWRU�GRHW� JHHQ�XLWVSUDDN�RYHU� GH�NZHVWLH�RI� HHQ�RQGHUGHHO�GDDUYDQ��+LM�QHHPW�GXV�
JHHQ� EHVOLVVLQJ� RYHU� GH� LQKRXG� YDQ� KHW� FRQIOLFW� WXVVHQ� SDUWLMHQ�� 'H� PHGLDWRU� LV� RRN�
WHUXJKRXGHQG�LQ�KHW�JHYHQ�YDQ�]LMQ�PHQLQJ�RI�KHW�JHYHQ�YDQ�DGYLHV�RYHU�ZDW�HHQ�SDUWLM�ZHO�RI�
QLHW�]RX�PRHWHQ�GRHQ��(HQ�PHQLQJ�RI�DGYLHV� LV�GRRUJDDQV�QLHW�ZDDUGHYULM�HQ�RQSDUWLMGLJ�HQ�
YHUGUDDJW�]LFK�ODVWLJ�PHW�GH SDUWLMDXWRQRPLH�HQ�GH�QHXWUDOH�URO�YDQ�GH�PHGLDWRU��'H�PHGLDWRU�
ZLMVW� SDUWLMHQ� ]R� QRGLJ� RS� GH� PRJHOLMNKHLG� RP� H[WHUQH� DGYLVHXUV� RI� GHVNXQGLJHQ� WH�
UDDGSOHJHQ�WLMGHQV�GH�PHGLDWLRQ���

,Q� KHW� JHYDO� GH� PHGLDWRU� RS� XLWGUXNNHOLMN� YHU]RHN� YDQ� DOOH� SDUWLMHQ� WRFK� HHQ� DO� GDQ� QLHW�
ELQGHQGH�XLWVSUDDN�ZLO�GRHQ��]DO�KLM�GXLGHOLMN�DIVWDQG�PRHWHQ�GRHQ�YDQ�]LMQ�URO�DOV�PHGLDWRU��
+HW�PRHW�YRRU�SDUWLMHQ�GXLGHOLMN�]LMQ�LQ�ZHONH�KRHGDQLJKHLG�KLM�RSWUHHGW��=R�PRJHOLMN�OHJW�GH�
PHGLDWRU�GH]H�UROZLVVHOLQJ�VFKULIWHOLMN�YDVW�����

�� �2QDIKDQNHOLMNKHLG��
���� 'H� PHGLDWRU� VWHOW� ]LFK� RQDIKDQNHOLMN� RS�� +LM� KHHIW� JHHQ� EHODQJ� GDW� ]LMQ�

RQDIKDQNHOLMNKHLG�]RX�NXQQHQ�DDQWDVWHQ���
���� ,QGLHQ� GH� PHGLDWRU� GH� NZHVWLH� QLHW� RS� HHQ� RQDIKDQNHOLMNH� ZLM]H� NDQ� EHJHOHLGHQ��

DDQYDDUGW�KLM�GH�RSGUDFKW�QLHW�RI�WUHNW�KLM�]LFK�WHUXJ���

7RHOLFKWLQJ�
'H�PHGLDWRU�GLH�HHQ�EHODQJ�ELM�GH�PHGLDWLRQ�KHHIW�GDW�]LMQ�RQDIKDQNHOLMNKHLG�LQ�GH�ZHJ�VWDDW�
RI� ]RX� NXQQHQ� VWDDQ��QHHPW� ]LMQ�EHQRHPLQJ�QLHW� DDQ��'LW�EHODQJ� ]RX�NXQQHQ� OLJJHQ� LQ� HHQ�
SHUVRRQOLMNH�RI�]DNHOLMNH�UHODWLH�GLH�GH�PHGLDWRU�RI�ppQ�YDQ�]LMQ�NDQWRRUJHQRWHQ�KHHIW�RI�KHHIW�
JHKDG�PHW�SDUWLMHQ�RI�PHW� ppQ�YDQ�KHQ��RI� LQ�GH�XLWNRPVW� YDQ�GH�PHGLDWLRQ��+LM�GLHQW� ]LFK�
RRN�EHZXVW�WH�]LMQ�YDQ�GH�PRJHOLMNH�VFKLMQ�YDQ�DIKDQNHOLMNKHLG�HQ�GDDU�QDDU�WH�KDQGHOHQ��'H�
PHGLDWRU�YHUVFKDIW�SDUWLMHQ�GXLGHOLMNKHLG�RYHU�]LMQ�SRVLWLH� LQGLHQ�]LMQ�RQDIKDQNHOLMNKHLG� WHU�
GLVFXVVLH� VWDDW�RI� ]RX�NXQQHQ�VWDDQ��9HUYROJHQV�YUDDJW�KLM�SDUWLMHQ�RI� ]LM�RS�GH]H�EDVLV�PHW�
KHP�YHUGHU�ZLOOHQ��'H�PHGLDWRU�ZDDNW�HUYRRU�GDW�KLM�]LMQ�RQDIKDQNHOLMNKHLG�]RZHO�WLMGHQV�DOV�
QD�GH�PHGLDWLRQ�EHZDDUW��=R�QRGLJ�WUHNW�KLM�]LFK�WHUXJ��

�� �2QSDUWLMGLJKHLG�����
����� 'H� PHGLDWRU� LV� HU� YRRU� DOOH� SDUWLMHQ�� +LM� LV� RQSDUWLMGLJ� HQ� KDQGHOW� ]RQGHU�

YRRULQJHQRPHQKHLG��
���� ,QGLHQ� GH� PHGLDWRU� GH� NZHVWLH� QLHW� RS� HHQ� RQSDUWLMGLJH� ZLM]H� NDQ� EHJHOHLGHQ��

DDQYDDUGW�KLM�GH�RSGUDFKW�QLHW�RI�WUHNW�KLM�]LFK�WHUXJ���

7RHOLFKWLQJ�
.HQPHUNHQG�YRRU�GH�PHGLDWRU� LV�]LMQ�QHXWUDOH��RQSDUWLMGLJH�URO��'H�PHGLDWRU� LV�HU�YRRU�DOOH�
SDUWLMHQ��+LM�KHHIW�HHQ�YHUWURXZHQVSRVLWLH�WHQ�RS]LFKWH�YDQ�HON�YDQ�KHQ��'H�PHGLDWRU�JHHIW�LQ�
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ZRRUG�HQ�GDDG�JHHQ�EOLMN�YDQ�HHQ�YRRUNHXU�YRRU�RI�YDQ�DINHXULQJ�YDQ��ppQ�YDQ��SDUWLMHQ�HQ�
KDQGHOW�]RQGHU�YRRULQJHQRPHQKHLG�MHJHQV�KHQ��+HW�YHUWURXZHQ�ELM�SDUWLMHQ�GDW�GH�PHGLDWRU�
RQSDUWLMGLJ�LV��LV�HVVHQWLHHO�YRRU�GH�NZDOLWHLW�YDQ�KHW�PHGLDWLRQSURFHV�� �

'H�PHGLDWRU�WUHHGW�DOOHHQ�LQ�GLH�NZHVWLHV�RS�ZDDULQ�KLM�]LMQ�RQSDUWLMGLJKHLG�NDQ�EHZDUHQ��+LM�
ZDDNW�HU�VWHHGV�YRRU�GDW�]LMQ�RQSDUWLMGLJKHLG�QLHW�ZRUGW�DDQJHWDVW�GRRU�YRRULQJHQRPHQKHLG��
JHEDVHHUG� RS� ELMYRRUEHHOG� SHUVRRQOLMNH� NHQPHUNHQ�� SRVLWLH�� UHOLJLH� RI� DFKWHUJURQG� RI� GRRU�
HHQ�RRUGHHO�RYHU�GRRU�SDUWLMHQ�LQJHEUDFKWH�VWDQGSXQWHQ�RI�EHODQJHQ���� �

9DQ� GH� PHGLDWRU� PDJ� ZRUGHQ� YHUZDFKW� GDW� KLM� ]LFK]HOI� NULWLVFK� YROJW� HQ� ]LMQ� QHXWUDOH��
RQSDUWLMGLJH� SRVLWLH� GRRUORSHQG� EHZDDNW�� $OV� KHW� YRRU� GH� PHGLDWRU� RQPRJHOLMN� LV� GH�
PHGLDWLRQ�RS�HHQ�RQSDUWLMGLJH�ZLM]H�WH�EHJHOHLGHQ��GDQ�WUHNW�KLM�]LFK�GDDUXLW�WHUXJ�� �

�� �9HUWURXZHOLMNKHLG��
����� 'H�PHGLDWRU�ZDDUERUJW�GH�YHUWURXZHOLMNKHLG�YDQ�GH�PHGLDWLRQ��
���� 'H�PHGLDWRU�KHHIW�HHQ�JHKHLPKRXGLQJVSOLFKW��
���� 'H�JHKHLPKRXGLQJVSOLFKW�GXXUW�YRRUW�QD�GH�EHsLQGLJLQJ�YDQ�GH�PHGLDWLRQ���

7RHOLFKWLQJ
8LWJDQJVSXQW� LV� GDW� DOOHV� ZDW� WLMGHQV� HHQ� PHGLDWLRQ� PRQGHOLQJ� HQ� VFKULIWHOLMN� ZRUGW�
XLWJHZLVVHOG�� YHUWURXZHOLMN� LV�� 'H]H� LQIRUPDWLH�PDJ� QLHW� EXLWHQ� GH�PHGLDWLRQ� WLMGHQV� RI� QD�
DIORRS� YDQ� GH� PHGLDWLRQ� ZRUGHQ� JHEUXLNW�� WHQ]LM� SDUWLMHQ� GDDURYHU� H[SOLFLHW� DIZLMNHQGH�
DIVSUDNHQ�PDNHQ�PHW�HONDDU�HQ�PHW�GH�PHGLDWRU�ELMYRRUEHHOG�LQGLHQ�WHUXJNRSSHOLQJ�QRGLJ�LV�
YRRU� GH� YRRUWJDQJ� YDQ� GH� PHGLDWLRQ�� ,QIRUPDWLH� GLH� DO� RSHQEDDU� RI� EHNHQG� ZDV� YRRU� GH�
PHGLDWLRQ� YDOW� EXLWHQ� GH� JHKHLPKRXGLQJVSOLFKW�� 'H� JHKHLPKRXGLQJVSOLFKW� JHOGW� YRRU� DOOH�
EHWURNNHQHQ� ELM� KHW� PHGLDWLRQSURFHV� HQ� YRRU� GH� PHGLDWRU� LQ� KHW� ELM]RQGHU� DOV�
HHUVWYHUDQWZRRUGHOLMNH�YRRU�KHW�ZDDUERUJHQ�YDQ�GH�YHUWURXZHOLMNKHLG���

'H�PHGLDWRU�KHHIW�HHQ�JHKHLPKRXGLQJVSOLFKW�WHQ�DDQ]LHQ�YDQ�DOOHV�ZDW�KLM�LQ�]LMQ�
KRHGDQLJKHLG�DOV�PHGLDWRU�YHUQHHPW�LQ�]LMQ�JHVSUHNNHQ�PHW�SDUWLMHQ�HQ�KXQ�DGYLVHXUV��]RZHO�
SOHQDLU�DOV�DI]RQGHUOLMN��=LMQ�JHKHLPKRXGLQJVSOLFKW�JHOGW�RRN�YRRU�YHUNHQQHQGH�JHVSUHNNHQ�
PHW�SDUWLMHQ�YyyUGDW�PHW�KHQ�HHQ�PHGLDWLRQRYHUHHQNRPVW�LV�JHVORWHQ��(HQ�WHUXJNRSSHOLQJ�
YDQ�LQIRUPDWLH�GRRU�GH�PHGLDWRU�QDDU�YHUZLM]HUV�RI�RSGUDFKWJHYHUV�GLH�YHUGHU�JDDW�GDQ�HHQ�
NHQQLVJHYLQJ�YDQ�EHsLQGLJLQJ�YDQ�GH�PHGLDWLRQ��JHEHXUW�XLWVOXLWHQG�LQ�RYHUOHJ�HQ�PHW�
LQVWHPPLQJ�YDQ�DOOH�SDUWLMHQ���

'H�JHKHLPKRXGLQJVSOLFKW�YDQ�GH�PHGLDWRU�YHUYDOW�YRRU�]RYHU�GH�PHGLDWRU�GLW�QRGLJ�KHHIW�RP�
]LFK�WH�YHUZHUHQ�LQ�SURFHGXUHV��LQFOXVLHI�NODFKW��RI�WXFKWSURFHGXUHV���
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2S�GH�JHKHLPKRXGLQJVSOLFKW�YDQ�GH�PHGLDWRU�ZRUGHQ�HQNHOH�XLW]RQGHULQJHQ�JHPDDNW�GLH�WH�
YLQGHQ�]LMQ�LQ�KHW�0HGLDWLRQUHJOHPHQW�YRRU�GH�0I1�UHJLVWHUPHGLDWRU���

�� �&RPSHWHQWLH�
'H�PHGLDWRU�QHHPW�HHQ�PHGLDWLRQ�DOOHHQ�DDQ�ZDQQHHU�KLM�RYHU�GH�QRGLJH�NZDOLWHLWHQ�EHVFKLNW�
RP�GH�PHGLDWLRQ�JRHG�WH�ODWHQ�YHUORSHQ���

7RHOLFKWLQJ�
9DQ� HHQ� PHGLDWRU� PDJ� YHUZDFKW� ZRUGHQ� GDW� KLM� EHVFKLNW� RYHU� GH� NHQQLV�� YDDUGLJKHGHQ��
EHURHSVKRXGLQJ� HQ� GH� SHUVRRQOLMNH� NZDOLWHLWHQ� GLH� QRGLJ� ]LMQ� RP� HHQ� JRHG� YHUORRS� YDQ� GH�
PHGLDWLRQ� WH� ZDDUERUJHQ�� ,V� GDW� QLHW� RI� LQ� RQYROGRHQGH�PDWH� KHW� JHYDO�� GDQ� QHHPW� KLM� GH�
PHGLDWLRQ� QLHW� DDQ��0RFKW� GH�PHGLDWRU� GH� ]DDN� DO� KHEEHQ� DDQJHQRPHQ�� GDQ� WUHNW� KLM� ]LFK�
WHUXJ���

7RW� GH� YDQ� GH� PHGLDWRU� WH� YHUZDFKWHQ� NHQQLV� KRRUW� NHQQLV� YDQ� FRPPXQLFDWLH� HQ
FRQIOLFWRSORVVLQJ�� RQGHUKDQGHOLQJVFRQFHSWHQ� HQ� LQWHUYHQWLHWHFKQLHNHQ�� 'H� WH� YHUZDFKWHQ�
NHQQLV� NDQ� RRN� LQKRXGHOLMNH� GHVNXQGLJKHLG� ]LMQ� RS� KHW� WHUUHLQ� ZDDURS� KHW� FRQIOLFW� ]LFK�
DIVSHHOW� LQGLHQ� SDUWLMHQ� GH� PHGLDWRU� MXLVW� PHW� KHW� RRJ� GDDURS� KHEEHQ� EHQRHPG�� 'H�
YDDUGLJKHGHQ� GLH� YDQ� GH� PHGLDWRU� YHUZDFKW� PRJHQ� ZRUGHQ� ]LMQ� ELMYRRUEHHOG�
LQWHUYHQWLHWHFKQLHNHQ� JHULFKW� RS� KHW� YHUEHWHUHQ� YDQ� GH� FRPPXQLFDWLH� WXVVHQ� SDUWLMHQ�� KHW�
YHUKHOGHUHQ�YDQ�KHW�SUREOHHP�HQ�GH�EHWURNNHQ�HPRWLHV�HQ�EHODQJHQ�HQ�GH�EHJHOHLGLQJ�YDQ�GH�
RQGHUKDQGHOLQJHQ� WXVVHQ� SDUWLMHQ�� 'H� PHGLDWRU� EHVFKLNW� RRN� RYHU� PHHU� WHFKQLVFKH�
YDDUGLJKHGHQ�� ]RDOV� KHW� EHVSUHNHQ� HQ� DIVOXLWHQ� YDQ� HHQ� PHGLDWLRQRYHUHHQNRPVW� HQ� KHW�
�ODWHQ��YDVWOHJJHQ�YDQ�DIVSUDNHQ�LQ�HHQ�YDVWVWHOOLQJVRYHUHHQNRPVW���

(VVHQWLH�YDQ�GH�EHURHSVKRXGLQJ�LV�GDW�GH�PHGLDWRU�LQWHJHU�HQ�EHWURXZEDDU�LV��]LMQ�YDN�QDDU�
EHVWH�NXQQHQ�XLWRHIHQW�HQ�GH�EHUHLGKHLG�KHHIW�RP�]LFK�GRRUORSHQG�ELM�WH�VFKROHQ�HQ�YHUGHU�WH�
RQWZLNNHOHQ�DOV�PHGLDWRU��3HUVRRQOLMNH�NZDOLWHLWHQ�]LMQ�HVVHQWLHHO�YRRU�GH�PHGLDWRU��9DQ�GH�
PHGLDWRU�PDJ�YHUZDFKW�ZRUGHQ�GDW�KLM� HYHQZLFKWLJ�� IOH[LEHO�� HPSDWKLVFK� HQ�GRRUWDVWHQG� LV�
HQ� GDW� KLM� JRHG� NDQ� RSHUHUHQ� LQ� HHQ� FRQWH[W� ZDDULQ� GUXN� HQ� WHJHQVWULMGLJH� EHODQJHQ� HHQ�
RQPLVNHQEDUH�URO�VSHOHQ���

�� �:HUNZLM]H���
���� 'H�PHGLDWRU�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�PHGLDWLRQSURFHV�HQ�EHZDDNW�KHW�YHUORRS�

GDDUYDQ���
���� 'H�PHGLDWRU�VOXLW�YRRUDIJDDQG�DDQ�GH�PHGLDWLRQ�PHW�DOOH�SDUWLMHQ�HHQ�VFKULIWHOLMNH�

PHGLDWLRQRYHUHHQNRPVW�GLH�WHQ�PLQVWH�GH�YHUWURXZHOLMNKHLG�HQ�YULMZLOOLJKHLG�RPYDW���
���� 'H�PHGLDWRU�EHWUHNW�JHHQ�GHUGHQ�ELM�GH�PHGLDWLRQ��EHKRXGHQV�PHW� WRHVWHPPLQJ�YDQ�

SDUWLMHQ��
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7RHOLFKWLQJ�
'H� HVVHQWLH� YDQ� GH� WDDN� YDQ� GH� PHGLDWRU� LV� KHW� EHZDNHQ� YDQ� KHW� PHGLDWLRQSURFHV�� 'H�
PHGLDWRU� EHKDQGHOW� GH� PHGLDWLRQ� PHW� GH� QRGLJH� YRRUWYDUHQGKHLG� HQ� PDDNW� GDDUYRRU�
YROGRHQGH� WLMG� EHVFKLNEDDU�� +LM� JHHIW� XLWOHJ� RYHU� KHW� PHGLDWLRQSURFHV�� GH� LQKRXG� YDQ� GH�
PHGLDWLRQRYHUHHQNRPVW�HQ�KHW�5HJOHPHQW��'H�PHGLDWRU�YHULILHHUW�RI�SDUWLMHQ�EHJULMSHQ�ZHONH�
YRRUZDDUGHQ� HQ� FRQVHTXHQWLHV� HU� DDQ� RQGHUWHNHQLQJ� YDQ� GH� PHGLDWLRQRYHUHHQNRPVW� ]LMQ�
YHUERQGHQ�� 'H� PHGLDWRU� ]RUJW� YRRU� HHQ� HYHQZLFKWLJH� EHKDQGHOLQJ� YDQ� GH� NZHVWLH� HQ�
EHYRUGHUW� ]RYHHO� PRJHOLMN� GDW� LHGHUH� SDUWLM� RS� JHOLMNZDDUGLJH� ZLM]H� DDQ� ERG� NRPW�� LQ�
YROGRHQGH�PDWH� WRHJDQJ�KHHIW� WRW�GH�EHQRGLJGH� LQIRUPDWLH� HQ�GH� UXLPWH�KHHIW�RP�]R�QRGLJ�
ILQDQFLsOH��MXULGLVFKH��SV\FKRORJLVFKH�RI�DQGHUH�DGYLVHXUV�WH�UDDGSOHJHQ�� �

'H� PHGLDWRU� LV� YHUDQWZRRUGHOLMN� YRRU� GH� FRQWUDFWXHOH� YDVWOHJJLQJ� LQ� GH�
PHGLDWLRQRYHUHHQNRPVW� YDQ� GH� JHKHLPKRXGLQJVSOLFKW� YDQ� SDUWLMHQ� HQ� KHP]HOI�� 3DUWLMHQ�
KHEEHQ� JHHQ�ZHWWHOLMNH� JHKHLPKRXGLQJVSOLFKW��'H� JHKHLPKRXGLQJVSOLFKW� YDQ� SDUWLMHQ� GLHQW�
HU� SULPDLU� YRRU� RP� WH� EHYRUGHUHQ� GDW� ]LM� YULMXLW� NXQQHQ� VSUHNHQ� WLMGHQV� GH�
PHGLDWLRQJHVSUHNNHQ�HQ�GDW�YHUWURXZHQ�NDQ�ZRUGHQ�RSJHERXZG��3DUWLMHQ�EHSDOHQ�VDPHQ�GH�
RPYDQJ� YDQ� GH� JHKHLPKRXGLQJVSOLFKW�� =LM� EHRRUGHOHQ� RI� KHW� YRRU� GH� YRRUWJDQJ� YDQ� GH�
PHGLDWLRQ�QRGLJ�LV�GDW�PHW�EHSDDOGH�SHUVRQHQ�EXLWHQ�GH�PHGLDWLRQWDIHO�RYHUOHJ�SODDWV�KHHIW��
'H� PHGLDWRU� GUDDJW� HU� ]RUJ� YRRU� GDW� GH� RPYDQJ� YDQ� GH� JHKHLPKRXGLQJVSOLFKW� ZRUGW�
YDVWJHOHJG���

'H� PHGLDWRU� GUDDJW� HU� ]RUJ� YRRU� GDW� GHUGHQ� GLH� ELM� GH� PHGLDWLRQ� ZRUGHQ� EHWURNNHQ�� HHQ�
JHKHLPKRXGLQJVYHUNODULQJ� WHNHQHQ�� 'H� WRHVWHPPLQJ� YDQ� SDUWLMHQ� LV� QLHW� QRGLJ� YRRU�
VHFUHWDULsOH�RQGHUVWHXQLQJ�YDQ�GH�PHGLDWRU�EHGRHOG�LQ�DUWLNHO�����YDQ�KHW�5HJOHPHQW��

�� �7DULHI�HQ�NRVWHQ���
���� 'H�PHGLDWRU�PDDNW�PHW�SDUWLMHQ�YRRUDI�HHQ�DIVSUDDN�RYHU�]LMQ�WDULHI�HQ�GH�ELMNRPHQGH�

NRVWHQ�HQ�OHJW�GH]H�DIVSUDDN�YDVW�LQ�GH�PHGLDWLRQRYHUHHQNRPVW��
���� 7HQ]LM� GH� PHGLDWRU� JRHGH� JURQGHQ� KHHIW� RP� DDQ� WH� QHPHQ� GDW� SDUWLMHQ� QLHW� LQ�

DDQPHUNLQJ� NXQQHQ�NRPHQ�YRRU� HHQ�PHGLDWLRQWRHYRHJLQJ�� LV�KLM� YHUSOLFKW�SDUWLMHQ� WH�
ZLM]HQ�RS�GH�PRJHOLMNKHLG�GDDUWRH��:DQQHHU�SDUWLMHQ�PRJHOLMN� LQ� DDQPHUNLQJ� NRPHQ�
YRRU�HHQ�PHGLDWLRQWRHYRHJLQJ�HQ�QLHWWHPLQ�YHUNLH]HQ�GDDUYDQ�JHHQ�JHEUXLN�WH�PDNHQ��
OHJW�GH�PHGLDWRU�GDW�VFKULIWHOLMN�YDVW��

���� 'H�PHGLDWRU�]DO�YRRU�HHQ�PHGLDWLRQ�ZDDULQ�KLM�LV�WRHJHYRHJG�YRRU�]LMQ�ZHUN]DDPKHGHQ�
JHHQ�YHUJRHGLQJ��LQ�ZHONH�YRUP�GDQ�RRN��EHGLQJHQ�RI�LQ�RQWYDQJVW�QHPHQ��DIJH]LHQ�YDQ�
GH�GRRU�GH�5DDG�YRRU�5HFKWVELMVWDQG�RSJHOHJGH�HLJHQ�ELMGUDJH��

��� +HW�LV�GH�PHGLDWRU�WRHJHVWDDQ�HHQ�YDVW�EHGUDJ�YRRU�GH�PHGLDWLRQ�DI�WH�VSUHNHQ��
��� 'H�PHGLDWRU�]RUJW�YRRU�HHQ�GXLGHOLMNH��LQ]LFKWHOLMNH�GHFODUDWLH���



SDJLQD���YDQ��

7RHOLFKWLQJ�
%LM�GH�VWDUW�YDQ�GH�PHGLDWLRQ�PDDNW�GH�PHGLDWRU�HHQ�GXLGHOLMNH�DIVSUDDN�RYHU�]LMQ�WDULHI��RI�
HHQ� YDVW� EHGUDJ� YRRU� GH�PHGLDWLRQ�� HQ� HYHQWXHOH� ELMNRPHQGH� NRVWHQ�� 'H�PHGLDWRU� VSUHHNW�
PHW� SDUWLMHQ� DI� ZLH� GH� NRVWHQ� YDQ� GH� PHGLDWLRQ� GUDDJW�� 'H� PHGLDWRU� VSHFLILFHHUW� ]LMQ�
GHFODUDWLH� RS� HHQ� KHOGHUH�PDQLHU��+LM� KRXGW� HHQ� YHUULFKWLQJHQVWDDW� ELM� HQ� OHJW� GH]H� GHVJH�
YUDDJG� RYHU�� ]RGDW� KHW� YRRU� SDUWLMHQ� LQ]LFKWHOLMN� LV� YRRU� ZHONH� ZHUN]DDPKHGHQ� KLM� ZHONH�
NRVWHQ�LQ�UHNHQLQJ�EUHQJW���

3DUWLMHQ�NXQQHQ�RS�YHUVFKLOOHQGH�WHUUHLQHQ��]RDOV�RS�KHW�SHUVRQHQ��HQ�IDPLOLHUHFKW��DUEHLG�HQ�
RQWVODJ��RYHUHHQNRPVWHQ�HQ�YHUELQWHQLVVHQ��KXXU�HQ�EHVWXXU��LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ��
PHGLDWLRQWRHYRHJLQJ�YDQ�GH�5DDG�YRRU�5HFKWVELMVWDQG��'H�PHGLDWRU�GLHQW�ELM�DDQYDQJ�YDQ�GH� �
PHGLDWLRQ�WH�RQGHU]RHNHQ�RI�SDUWLMHQ��RI�ppQ�YDQ�KHQ��LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ� �
PHGLDWLRQWRHYRHJLQJ��'H]H�YHUSOLFKWLQJ�NDQ�DFKWHUZHJH�EOLMYHQ�ZDQQHHU�GH�PHGLDWRU�JRHGH� �
JURQGHQ�KHHIW�RP�DDQ�WH�QHPHQ�GDW�SDUWLMHQ��RI�ppQ�YDQ�KHQ��QLHW�LQ�DDQPHUNLQJ�NRPHQ�YRRU� �
HHQ�WRHYRHJLQJ��'DW�NDQ�ELMYRRUEHHOG�KHW�JHYDO�]LMQ�ZDQQHHU�GH�DDUG�YDQ�KHW�JHVFKLO�QLHW��
YROGRHW�DDQ�GH�LQKRXGHOLMNH�HLVHQ�YDQ�GH�5DDG�YRRU�5HFKWVELMVWDQG�RI�ZDQQHHU�GH� �
GUDDJNUDFKW�YDQ�SDUWLMHQ�KRJHU�LV�GDQ�GH�LQNRPHQVHLVHQ�YDQ�GH�5DDG�YRRU�5HFKWVELMVWDQG� �
�]LH�ZZZ�UYU�RUJ���0HGLDWRUV�GLH�QLHW�]LMQ�LQJHVFKUHYHQ�ELM�GH�5DDG�YRRU�5HFKWVEL MVWDQG��
YHUZLM]HQ�SDUWLMHQ�GLH�LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ�PHGLDWLRQWRHYRHJLQJ�GRRU�QDDU�HHQ� �
PHGLDWRU�GLH�ZHO�LV�LQJHVFKUHYHQ�ELM�GH�5DDG�YRRU�5HFKWVELMVWDQG��
:DQQHHU�SDUWLMHQ�LQ�DDQPHUNLQJ�NRPHQ�YRRU�HHQ�PHGLDWLRQWRHYRHJLQJ�HQ�QLHWWHPLQ��
YHUNLH]HQ�GDDUYDQ�JHHQ�JHEUXLN�WH�PDNHQ��OHJW�GH�PHGLDWRU�GDW�VFKULIWHOLMN�YDVW��

'H�PHGLDWRU�PDJ� �EXLWHQ�GH�HLJHQ�ELMGUDJH� �LQ�JHHQ�JHYDO�HHQ�EHGUDJ�LQ�UHNHQLQJ�EUHQJHQ��
ELM�GH�SDUWLM�RS�WRHYRHJEDVLV��+HW�LQ�UHNHQLQJ�EUHQJHQ�YDQ�NRVWHQ�DDQ�GH�SDUWLM�RS� �
WRHYRHJEDVLV�LV�LQ�VWULMG�PHW�GH�EHSDOLQJHQ�LQ�GH�:HW�RS�GH�UHFKWVELMVWDQG��DUWLNHO���H�OLG��� �

YRRU�5HFKWVELMVWDQG��'LW�ODDW�RQYHUOHW�GDW�GH�PHGLDWRU�YRRU�]LMQ�ZHUN]DDPKHGHQ�RS��
WRHYRHJEDVLV�HHQ�YHUJRHGLQJ�YDQ�GH�5DDG�YRRU�5HFKWVELMVWDQG�RQWYDQJW��

��� �7XFKWUHFKW��
'H� PHGLDWRU� LV� RQGHUZRUSHQ� DDQ� KHW� WXFKWUHFKW� FRQIRUP� KHW� 5HJOHPHQW� 6WLFKWLQJ�
7XFKWUHFKWVSUDDN�0HGLDWRUV��

7RHOLFKWLQJ�
,HGHUH� PHGLDWRU� GLH� WLMGHQV� GH� DDQYDQJ� YDQ� HHQ� PHGLDWLRQ� LQ� KHW� 0I1�UHJLVWHU� VWDDW�
LQJHVFKUHYHQ��LV�DDQ�GLW�WXFKWUHFKW�RQGHUZRUSHQ���


