
%HGLHQLQJVKDQGOHLGLQJ

1HGHUODQGV �1/�

)RUP 1R� ��������

�����;/(
:KHHO +RUVHÇ *D]RQWUDFWRU
0RGHOQXPPHUV �����³��������� HQ KRJHU



�
$OOH UHFKWHQ

YRRUEHKRXGHQ

*HGUXNW LQ GH 96

È ���� GRRU 7KH 7RUR &RPSDQ\

���� /\QGDOH $YHQXH 6RXWK

%ORRPLQJWRQ� 01 ����������

,QKRXG
%O]�

,QOHLGLQJ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
9HLOLJKHLG �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

,QVWUXFWLHV YRRU YHLOLJH EHGLHQLQJ YDQ �ULMGHQGH�
PDDLPDFKLQHV PHW ]LWWHQGH EHVWXXUGHU �� � � � � � �

9HLOLJH EHGLHQLQJ �� � � � � � � � � � � � � � � � � � � � � � � � �
9HLOLJH %HGLHQLQJ 7RUR 5LMGHQGH 0DDLPDFKLQH ��
*HOXLGVGUXN �� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
*HOXLGVQLYHDX �� � � � � � � � � � � � � � � � � � � � � � � � � � � �
7ULOOLQJVQLYHDX �� � � � � � � � � � � � � � � � � � � � � � � � � � �
+HOOLQJVGLDJUDP �� � � � � � � � � � � � � � � � � � � � � � � � � �
2YHU]LFKW YDQ YHLOLJKHLGVV\PEROHQ �� � � � � � � � � � �

%HQ]LQH HQ ROLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$DQEHYROHQ EHQ]LQH ��� � � � � � � � � � � � � � � � � � � � � � �
*HEUXLN YDQ VWDELOL]HU�FRQGLWLRQHU ��� � � � � � � � � � �
%UDQGVWRIWDQN PHW EHQ]LQH YXOOHQ ��� � � � � � � � � � � �
0RWRUROLHSHLO FRQWUROHUHQ ��� � � � � � � � � � � � � � � � � �

*HEUXLNVDDQZLM]LQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � �
9HLOLJKHLG VWDDW YRRURS ��� � � � � � � � � � � � � � � � � � � �
%HGLHQLQJVRUJDQHQ ��� � � � � � � � � � � � � � � � � � � � � � � �
3DUNHHUUHP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%HVWXXUGHUVVWRHO LQVWHOOHQ ��� � � � � � � � � � � � � � � � � �
.RSODPSHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%HGLHQHQ YDQ GH
PDDLNRSSHOLQJVKHQGHO �DIWDNDV� ��� � � � � � � � � � � �

+HW LQVWHOOHQ YDQ GH PDDLKRRJWH ��� � � � � � � � � � � � �
6WDUWHQ HQ VWRSSHQ YDQ GH PRWRU ��� � � � � � � � � � � � �
+HW YHLOLJKHLGV\VWHHP ��� � � � � � � � � � � � � � � � � � � � �
9HLOLJKHLGVV\VWHHP WHVWHQ ��� � � � � � � � � � � � � � � � � �
9RRUXLW HQ DFKWHUXLW ULMGHQ ��� � � � � � � � � � � � � � � � � �
5HJHOHQ YDQ GH ULMVQHOKHLG ��� � � � � � � � � � � � � � � � � �
'H PDFKLQH VWRSSHQ ��� � � � � � � � � � � � � � � � � � � � � � �
=LMDIYRHU RI ILMQPDNHQ YDQ JUDV ��� � � � � � � � � � � � �
$DQEUHQJHQ YDQ GH ]LMDIYRHUDIVOXLWHU ��� � � � � � � � �
0DDLWLSV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2QGHUKRXG ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$DQEHYROHQ RQGHUKRXGVVFKHPD ��� � � � � � � � � � � � � �
0RWRUROLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
$FFX ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
5HP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
6PHUHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
/XFKWILOWHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%RXJLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
%DQGHQVSDQQLQJ ��� � � � � � � � � � � � � � � � � � � � � � � � � �
%UDQGVWRIWDQN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � �
%UDQGVWRIILOWHU ��� � � � � � � � � � � � � � � � � � � � � � � � � � �
=HNHULQJHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
.RSODPSHQ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

%O]�
(OHNWULVFK VFKHPD ��� � � � � � � � � � � � � � � � � � � � � � � �
0DDLPHV ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
9HUZLMGHUHQ YDQ GH PDDLHHQKHLG ��� � � � � � � � � � � � �
0RQWHUHQ YDQ GH PDDLHHQKHLG ��� � � � � � � � � � � � � � �
0HVGULMIULHP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �
+RUL]RQWDDO VWHOOHQ YDQ GH
PDDLHU �GZDUVULFKWLQJ� ��� � � � � � � � � � � � � � � � � � �

6FKXLQVWDQG YDQ GH PDDLHU �OHQJWHULFKWLQJ� ��� � � �
2QGHUNDQW YDQ GH PDDLNDVW ZDVVHQ ��� � � � � � � � � � �
5HLQLJLQJ HQ VWDOOLQJ ��� � � � � � � � � � � � � � � � � � � � � �

3UREOHPHQ� 2RU]DDN HQ 5HPHGLH ��� � � � � � � � � � � � � � �
'LW YRQNRQWVWHNLQJVV\VWHHP LV LQ RYHUHHQVWHPPLQJ PHW GH
&DQDGHVH ,&(6�����

,QOHLGLQJ
'DQN X YRRU GH NHX]H YDQ HHQ 7RUR SURGXFW�

:LM ELM 7RUR ZHQVHQ GDW X JHKHHO WHYUHGHQ EHQW PHW GLW
QLHXZH SURGXFW� $DU]HO GDDURP QLHW FRQWDFW RS WH QHPHQ
PHW XZ HUNHQGH 7RUR�GHDOHU YRRU HYHQWXHOH KXOS� VHUYLFH�
RULJLQHOH 7RUR RQGHUGHOHQ RI DQGHUH LQIRUPDWLH�

:DQQHHU X GH GHDOHU RI GH IDEULHN UDDGSOHHJW� GLHQW X GH
PRGHO� HQ VHULHQXPPHUV YDQ GH PDFKLQH DOWLMG WH YHU�
PHOGHQ� $DQ GH KDQG YDQ GH]H QXPPHUV NDQ GH 6HUYLFH
'HDOHU RI 9HUWHJHQZRRUGLJHU X GH MXLVWH LQIRUPDWLH RYHU
GH VSHFLILHNH PDFKLQH YHUVFKDIIHQ� 'H ORFDWLH YDQ KHW
SODDWMH PHW KHW PRGHO� HQ VHULHQXPPHU LV DDQJHJHYHQ RS
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/HHV GH]H KDQGOHLGLQJ DDQGDFKWLJ GRRU� ]RGDW X OHHUW KRH X
GH PDFKLQH RS GH MXLVWH ZLM]H EHGLHQW HQ RQGHUKRXGW�
'RRU KHW OH]HQ YDQ GH KDQGOHLGLQJ NXQW X SHUVRRQOLMN
OHWVHO YDQ X HQ DQGHUHQ HQ VFKDGH DDQ GH PDFKLQH YRRU�
NRPHQ� 2IVFKRRQ 7RUR YHLOLJH HQ PRGHUQH SURGXFWHQ
RQWZHUSW� SURGXFHHUW HQ RS GH PDUNW EUHQJW� EOLMIW X YHU�
DQWZRRUGHOLMN YRRU HHQ FRUUHFW HQ YHLOLJ JHEUXLN GDDUYDQ�
8 EHQW WHYHQV YHUDQWZRRUGHOLMN YRRU GH LQVWUXFWLH P�E�W�
YHLOLJKHLG YDQ SHUVRQHQ GLH X PHW GH PDFKLQH ODDW
ZHUNHQ�

,Q GH]H KDQGOHLGLQJ JHEUXLNW 7RUR HHQ V\VWHHP RP
PRJHOLMNH JHYDUHQ DDQ WH GXLGHQ HQ X WH DWWHQGHUHQ RS
ELM]RQGHUH DDQZLM]LQJHQ RP OLFKDPHOLMN �PRJHOLMN IDWDDO�
OHWVHO YDQ X HQ DQGHUHQ WH YRRUNRPHQ� 'H WHUPHQ *HYDDU�
:DDUVFKXZLQJ� HQ /HW 2S GXLGHQ GH PDWH YDQ KHW ULVLFR
DDQ� *D DOV UHJHO DOWLMG KHHO YRRU]LFKWLJ WH ZHUN�

*HYDDU GXLGW RS HHQ ]HHU JHYDDUOLMNH VLWXDWLH GLH ]ZDDU
OLFKDPHOLMN OHWVHO RI GH GRRG WRW JHYROJ ]DO KHEEHQ
ZDQQHHU GH YHLOLJKHLGVYRRUVFKULIWHQ QLHW LQ DFKW ZRUGHQ
JHQRPHQ�

:DDUVFKXZLQJ GXLGW RS HHQ JHYDDUOLMNH VLWXDWLH GLH ]ZDDU
OLFKDPHOLMN OHWVHO RI GH GRRG WRW JHYROJ NDQ KHEEHQ
ZDQQHHU GH YHLOLJKHLGVYRRUVFKULIWHQ QLHW LQ DFKW ZRUGHQ
JHQRPHQ�

/HW 2S GXLGW RS HHQ JHYDDUOLMNH VLWXDWLH GLH OLFKW OHWVHO WRW
JHYROJ NDQ KHEEHQ ZDQQHHU GH YHLOLJKHLGVYRRUVFKULIWHQ
QLHW LQ DFKW ZRUGHQ JHQRPHQ�

(U ZRUGHQ QRJ WZHH ZRRUGHQ JHEUXLNW RP X RS
EHODQJULMNH LQIRUPDWLH WH ZLM]HQ� %HODQJULMN DWWHQGHHUW X
RS ELM]RQGHUH WHFKQLVFKH LQIRUPDWLH HQ 1�%� GXLGW
DOJHPHQH LQIRUPDWLH DDQ GLH ELM]RQGHUH DDQGDFKW YHUGLHQW�

9HLOLJKHLG
,QVWUXFWLHV YRRU YHLOLJH
EHGLHQLQJ YDQ �ULMGHQGH�
PDDLPDFKLQHV PHW ]LWWHQGH
EHVWXXUGHU
'H]H PDFKLQH YROGRHW WHQPLQVWH DDQ GH (XURSHVH
QRUPHQ� YDQ NUDFKW RS KHW PRPHQW YDQ SURGXFWLH�
2QMXLVW JHEUXLN RI RQGHUKRXG GRRU GH JHEUXLNHU RI
HLJHQDDU NDQ HFKWHU OHWVHO YHURRU]DNHQ� 2P KHW ULVLFR
YDQ OHWVHO WH YHUPLMGHQ� GLHQW X ]LFK DDQ GH YROJHQGH
YHLOLJKHLGVLQVWUXFWLHV WH KRXGHQ HQ DOWLMG RS KHW
YHLOLJKHLGVV\PERRO WH OHWWHQ� GDW EHWHNHQW /(7 23�
:$$56&+8:,1* RI *(9$$5³ ´LQVWUXFWLH YRRU
SHUVRRQOLMNH YHLOLJKHLGµ� +HW QLHW RSYROJHQ YDQ GH
LQVWUXFWLH NDQ OHLGHQ WRW �PRJHOLMN IDWDDO� OLFKDPHOLMN
OHWVHO�

9HLOLJH EHGLHQLQJ
'H YROJHQGH LQVWUXFWLHV ]LMQ RQWOHHQG DDQ GH &(1 QRUP
(1 ���������

'LW SURGXFW NDQ DPSXWDWLH YDQ KDQGHQ RI YRHWHQ
YHURRU]DNHQ HQ YRRUZHUSHQ XLWZHUSHQ� 9ROJ DOWLMG DOOH
YHLOLJKHLGVLQVWUXFWLHV RS RP HUQVWLJ RI PRJHOLMN IDWDDO
OHWVHO WH YRRUNRPHQ�

,QVWUXFWLH

� /HHV GH]H KDQGOHLGLQJ DDQGDFKWLJ GRRU YRRUGDW X GH
PDDLPDFKLQH JDDW JHEUXLNHQ� /HW RS GH SODDWV HQ
IXQFWLH YDQ GH EHGLHQLQJVRUJDQHQ HQ KRH X GH PDFKLQH
PRHW JHEUXLNHQ�

� 8 GLHQW HURS WRH WH ]LHQ GDW GH PDFKLQH QRRLW GRRU
NLQGHUHQ ZRUGW EHGLHQG RI GRRU YROZDVVHQHQ GLH QLHW
YDQ GH LQVWUXFWLHV RS GH KRRJWH ]LMQ� 9RRU GH
EHVWXXUGHU NDQ HHQ ZHWWHOLMNH PLQLPXPOHHIWLMG JHOGHQ�

� +RXG LHGHUHHQ ZHJ XLW KHW JHELHG ZDDULQ X GH PDFKLQH
JHEUXLNW� PHW QDPH NLQGHUHQ HQ KXLVGLHUHQ�

� 2QWKRXG GDW GH EHVWXXUGHU YHUDQWZRRUGHOLMN LV YRRU
RQJHYDOOHQ RI VFKDGH DDQ DQGHUH SHUVRQHQ RI KXQ
HLJHQGRPPHQ�

� +HW YHUYRHUHQ YDQ SDVVDJLHUV LV QLHW WRHJHVWDDQ�

� (ONH EHVWXXUGHU PRHW HUYRRU ]RUJHQ GDW KLM RI ]LM
SURIHVVLRQHOH HQ SUDNWLVFKH LQVWUXFWLH NULMJW� %LM HHQ
GHUJHOLMNH LQVWUXFWLH PRHW GH QDGUXN OLJJHQ RS�

�� ]RUJYXOGLJKHLG HQ FRQFHQWUDWLH ELM KHW ZHUNHQ PHW
WUDFWRUYRHUWXLJHQ�

�� DOV GH PDDLHU RS HHQ KHOOLQJ EHJLQW WH JOLMGHQ� NDQ
GDW QLHW PHW GH UHP ZRUGHQ JHFRUULJHHUG� 'H
EHODQJULMNVWH RRU]DNHQ YRRU KHW YHUOLH]HQ YDQ GH
FRQWUROH ]LMQ�

� RQYROGRHQGH JULS YDQ GH ZLHOHQ�

� WH VQHO ULMGHQ�

� RQMXLVW JHEUXLN YDQ GH UHP�

� KHW W\SH PDFKLQH LV QLHW JHVFKLNW YRRU KHW
VSHFLILHNH ZHUN�

� ]LFK RQYROGRHQGH EHZXVW ]LMQ YDQ GH VSHFLILHNH
RPVWDQGLJKHGHQ YDQ KHW WHUUHLQ� PHW QDPH RS
KHOOLQJHQ�

� RQMXLVWH EHYHVWLJLQJ HQ YHUGHOLQJ YDQ ODVWHQ�
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9RRU LQJHEUXLNQDPH

� 'UDDJ WLMGHQV KHW PDDLHQ DOWLMG VWHYLJH VFKRHQHQ HQ
HHQ ODQJH EURHN� 'UDDJ JHHQ VFKRHQHQ PHW RSHQ WHQHQ
HQ ORRS QLHW RS EORWH YRHWHQ�

� ,QVSHFWHHU KHW WHUUHLQ ZDDURS X GH PDDLHU JDDW
JHEUXLNHQ JURQGLJ HQ YHUZLMGHU HYHQWXHOH YRRUZHUSHQ
GLH GRRU GH PDDLHU NXQQHQ ZRUGHQ XLWJHZRUSHQ�

� :DDUVFKXZLQJ³%UDQGVWRI LV ]HHU RQWYODPEDDU�

�� %HZDDU EUDQGVWRI XLWVOXLWHQG LQ WDQNV RI EOLNNHQ
GLH GDDU VSHFLDDO YRRU EHGRHOG ]LMQ�

�� 9XO GH EUDQGVWRIWDQN QRRLW ELQQHQVKXLV� WLMGHQV KHW
ELMYXOOHQ QLHW URNHQ�

�� 9XO ]R QRGLJ EUDQGVWRI ELM YRRUGDW X GH PRWRU
DDQ]HW� 1RRLW GH GRS YDQ GH EUDQGVWRIWDQN
YHUZLMGHUHQ RI EUDQGVWRI ELMYXOOHQ DOV GH PRWRU
GUDDLW RI KHHW LV�

�� 3UREHHU GH PRWRU QLHW WH VWDUWHQ DOV HU EHQ]LQH LV
JHPRUVW� 9HUZLMGHU GH PDFKLQH GDQ XLW GH EXXUW
YDQ GH SOHN ZDDU JHPRUVW LV HQ YRRUNRP HONH YRUP
YDQ RSHQ YXXU RI YRQNHQ WRWGDW GH
EUDQGVWRIGDPSHQ YROOHGLJ YHUGZHQHQ ]LMQ�

�� =RUJ YRRU HHQ JRHGH EHYHVWLJLQJ YDQ DIVOXLWGRSSHQ
YDQ EUDQGVWRIWDQNV HQ �EOLNNHQ�

� 9HUYDQJ JHOXLGGHPSHUV GLH JHEUHNHQ YHUWRQHQ�

� &RQWUROHHU GH PHVVHQ� EHYHVWLJLQJVERXWHQ HQ KHW
PDDLPHFKDQLVPH DOWLMG RS VSRUHQ YDQ VOLMWDJH RI
EHVFKDGLJLQJ YRRU KHW JHEUXLN� 9HUYDQJ YHUVOHWHQ RI
EHVFKDGLJGH PHVVHQ HQ ERXWHQ DOWLMG DOV FRPSOHWH VHW
RP HHQ JRHGH EDODQV WH EHKRXGHQ�

� /HW RS GDW ELM PDFKLQHV PHW PHHU PDDLPHVVHQ DQGHUH
PHVVHQ NXQQHQ JDDQ GUDDLHQ GRRUGDW X HHQ PHV GUDDLW�

*HEUXLNVDDQZLM]LQJ

� /DDW GH PRWRU QLHW LQ HHQ DIJHVORWHQ UXLPWH ORSHQ�
RPGDW ]LFK JLIWLJH NRROPRQR[LGHGDPSHQ NXQQHQ
YHU]DPHOHQ�

� $OOHHQ ELM GDJOLFKW RI JRHG NXQVWOLFKW PDDLHQ�

� $OOH ZHUNWXLJNRSSHOLQJHQ XLWVFKDNHOHQ HQ YHUVQHOOLQJ
LQ YULM VFKDNHOHQ DOYRUHQV GH PRWRU WH VWDUWHQ�

� *HEUXLN GH PDDLHU QLHW RS GH YROJHQGH KHOOLQJHQ�

�� GZDUV RS HHQ KHOOLQJ YDQ PHHU GDQ �E�

�� KHXYHORSZDDUWV RS HHQ KHOOLQJ YDQ PHHU GDQ ��E�

�� KHXYHODIZDDUWV RS HHQ KHOOLQJ YDQ PHHU GDQ ��E�

� 'HQN HUDDQ GDW HONH KHOOLQJ JHYDDUOLMN LV� +HW ULMGHQ RS
PHW JUDV EHJURHLGH KHOOLQJHQ YHUHLVW ELM]RQGHUH
]RUJYXOGLJKHLG� 2P WH YRRUNRPHQ GDW GH PDFKLQH
NDQWHOW�

�� QLHW SORWVHOLQJ VWRSSHQ RI JDDQ ULMGHQ ELM KHW RS� HQ
DIULMGHQ YDQ KHOOLQJHQ�

�� ODDW GH NRSSHOLQJ ODQJ]DDP RSNRPHQ� ODDW GH
PDFKLQH DOWLMG LQ GH YHUVQHOOLQJ ULMGHQ� YRRUDO
ZDQQHHU X HHQ KHOOLQJ DIULMGW�

�� KRXG GH VQHOKHLG ODDJ ELM KHW ULMGHQ RS KHOOLQJHQ HQ
LQ VFKHUSH ERFKWHQ�

�� OHW RS EXOWHQ HQ NXLOHQ HQ DQGHUH YHUERUJHQ
JHYDUHQ�

�� PDDL QRRLW GZDUV RYHU HHQ KHOOLQJ� WHQ]LM GH PDDLHU
GDDU VSHFLDDO YRRU EHGRHOG LV�

� *D ]RUJYXOGLJ WH ZHUN DOV X ODVWHQ VOHHSW RI ]ZDUH
ZHUNWXLJHQ JHEUXLNW�

�� $OOHHQ JRHGJHNHXUGH WUHNVWDQJEHYHVWLJLQJVSXQWHQ
JHEUXLNHQ�

�� %HODVWLQJ EHSHUNHQ WRW ZDW X YHLOLJ NXQW EHKHHUVHQ�

�� 0DDN JHHQ VFKHUSH ERFKWHQ� *D ]RUJYXOGLJ WH ZHUN
ELM DFKWHUXLW ULMGHQ�

�� *HEUXLN FRQWUDJHZLFKW�HQ� RI ZLHOJHZLFKWHQ� DOV
GLW LQ GH EHGLHQLQJVKDQGOHLGLQJ ZRUGW JHDGYLVHHUG�

� 8LWNLMNHQ YRRU YHUNHHU ELM KHW RYHUVWHNHQ HQ LQ GH
EXXUW YDQ GH RSHQEDUH ZHJ�

� =HW GH PDDLPHVVHQ VWLO YRRUGDW X DQGHUH RSSHUYODNNHQ
GDQ JUDVYHOGHQ RYHUVWHHNW�

� %LM JHEUXLN YDQ ZHUNWXLJHQ QRRLW GH DIYRHURSHQLQJ
QDDU RPVWDQGHUV WRH ULFKWHQ RI SHUVRQHQ LQ GH EXXUW
YDQ GH LQ ZHUNLQJ ]LMQGH PDFKLQH ODWHQ NRPHQ�

� *HEUXLN GH PDFKLQH QRRLW DOV VFKHUPHQ� VFKLOGHQ RI
DQGHUH EHYHLOLJLQJVPLGGHOHQ EHVFKDGLJG ]LMQ RI
RQWEUHNHQ�

� 9HUDQGHU GH LQVWHOOLQJHQ YDQ GH PRWRU QLHW HQ YRRUNRP
RYHUEHODVWLQJ YDQ GH PRWRU� 'H PRWRU PHW WH KRRJ
WRHUHQWDO ODWHQ GUDDLHQ NDQ GH NDQV RS SHUVRRQOLMN
OHWVHO YHUJURWHQ�

� 9RRUGDW X GH EHVWXXUGHUVSODDWV YHUODDW�

�� DIWDNDV XLWVFKDNHOHQ HQ ZHUNWXLJHQ ODWHQ ]DNNHQ�

�� YHUVQHOOLQJ LQ QHXWUDDOVWDQG ]HWWHQ HQ SDUNHHUUHP
LQ ZHUNLQJ VWHOOHQ�

�� PRWRU DI]HWWHQ HQ VOHXWHOWMH XLW FRQWDFWVFKDNHODDU
QHPHQ�



�

� $DQGULMYLQJ QDDU ZHUNWXLJ�HQ� XLWVFKDNHOHQ� PRWRU
DI]HWWHQ HQ ERXJLHNDEHO�V� ORVPDNHQ RI VOHXWHOWMH XLW
FRQWDFWVFKDNHODDU QHPHQ�

�� YRRUGDW X YHUVWRSSLQJHQ ORVPDDNW RI GH
DIYRHUWXQQHO RQWVWRSW�

�� YRRUGDW X GH PDDLHU JDDW FRQWUROHUHQ�
VFKRRQPDNHQ RI DQGHUH ZHUN]DDPKHGHQ JDDW
XLWYRHUHQ�

�� DOV X HHQ YUHHPG YRRUZHUS UDDNW� &RQWUROHHU GH
PDDLHU RS EHVFKDGLJLQJHQ HQ YRHU DOOH EHQRGLJGH
UHSDUDWLHV XLW DOYRUHQV KHP ZHHU WH JHEUXLNHQ�

�� DOV GH PDDLHU DEQRUPDDO EHJLQW WH WULOOHQ �GLUHFW
FRQWUROHUHQ��

� $DQGULMYLQJ QDDU ZHUNWXLJ�HQ� XLWVFKDNHOHQ ELM
WUDQVSRUW RI DOV GH PDFKLQH QLHW LQ JHEUXLN LV�

� 0RWRU DI]HWWHQ HQ DDQGULMYLQJ QDDU ZHUNWXLJ�HQ�
XLWVFKDNHOHQ�

�� YRRU KHW ELMYXOOHQ YDQ EUDQGVWRI�

�� YRRU KHW DIQHPHQ YDQ GH JUDVRSYDQJEDN�

�� YRRU KHW LQVWHOOHQ YDQ GH PDDLKRRJWH� WHQ]LM GLH
YDQDI GH EHVWXXUGHUVSRVLWLH NDQ ZRUGHQ LQJHVWHOG�

� =HW GH JDVKHQGHO WHUXJ YRRUGDW X GH PRWRU DI]HW� $OV
GH PDFKLQH PHW HHQ EUDQGVWRIDIVOXLWNOHS LV XLWJHUXVW�
GUDDL GH]H GDQ GLFKW DOV KHW PDDLZHUN YROWRRLG LV�

2QGHUKRXG HQ VWDOOLQJ

� 'UDDL DOOH PRHUHQ� ERXWHQ HQ VFKURHYHQ UHJHOPDWLJ
VWUDN DDQ� ]RGDW GH PDFKLQH VWHHGV YHLOLJ LQ JHEUXLN LV�

� 3DUNHHU GH PDFKLQH QRRLW PHW EHQ]LQH LQ GH WDQN LQ
HHQ UXLPWH ZDDU GH GDPSHQ LQ FRQWDFW NXQQHQ NRPHQ
PHW RSHQ YXXU RI YRQNHQ�

� /DDW GH PRWRU DINRHOHQ YRRUGDW X GH PDDLPDFKLQH LQ
HHQ DIJHVORWHQ UXLPWH VWDOW�

� +RXG GH PDFKLQH� JHOXLGGHPSHU� DFFXEHKXL]LQJ HQ GH
EUDQGVWRIRSVODJSODDWV YULM YDQ RYHUWROOLJ YHW� JUDV RI
EODGHUHQ RP EUDQGJHYDDU WH EHSHUNHQ�

� &RQWUROHHU GH JUDVRSYDQJEDN UHJHOPDWLJ RS VOLMWDJH HQ
EHVFKDGLJLQJHQ�

� 9HUVOHWHQ RI EHVFKDGLJGH RQGHUGHOHQ YHUYDQJHQ WHQ
EHKRHYH YDQ HHQ YHLOLJ JHEUXLN�

� $OV GH EUDQGVWRIWDQN PRHW ZRUGHQ OHHJJHPDDNW� GLHQW
GLW EXLWHQ SODDWV WH YLQGHQ�

� /HW RS GDW ELM PDFKLQHV PHW PHHU PDDLPHVVHQ DQGHUH
PHVVHQ NXQQHQ JDDQ GUDDLHQ GRRUGDW X HHQ PHV GUDDLW�

� $OV X GH PDFKLQH SDUNHHUW� VWDOW RI RQEHZDDNW
DFKWHUODDW� KHW PDDLZHUNWXLJ ODWHQ ]DNNHQ� WHQ]LM X HHQ
DIGRHQGH PHFKDQLVFKH YHUJUHQGHOLQJ JHEUXLNW�

9HLOLJH %HGLHQLQJ 7RUR
5LMGHQGH 0DDLPDFKLQH
'H YROJHQGH OLMVW EHYDW YHLOLJKHLGVLQVWUXFWLHV GLH VSHFLILHN
]LMQ WRHJHVQHGHQ RS 7RUR�SURGXFWHQ� RI DQGHUH YHLOLJ�
KHLGVLQVWUXFWLHV GLH QLHW ]LMQ RSJHQRPHQ LQ GH &(1�QRUP�

� *HEUXLN XLWVOXLWHQG GRRU 7RUR JRHGJHNHXUGH ZHUN�
WXLJHQ� 'H JDUDQWLH NDQ NRPHQ WH YHUYDOOHQ DOV
ZHUNWXLJHQ ZRUGHQ JHEUXLNW GLH QLHW ]LMQ JRHGJHNHXUG�

*HOXLGVGUXN
'H]H PDFKLQH RHIHQW HHQ $�JHZRJHQ HTXLYDOHQWH
FRQWLQXH JHOXLGVGUXN XLW RS KHW JHKRRU YDQ GH EHVWXXUGHU�
'H JHOXLGVGUXN EHGUDDJW ��� G%�$�� RS EDVLV YDQ
PHWLQJHQ ELM YHUJHOLMNEDUH PDFKLQHV� XLWJHYRHUG YROJHQV
GH SURFHGXUHV LQ 5LFKWOLMQ �������((* HQ GH
GHVEHWUHIIHQGH ELMODJHQ�

*HOXLGVQLYHDX
'H]H PDFKLQH KHHIW HHQ JHOXLGVQLYHDX YDQ ��� /ZD� RS
EDVLV YDQ PHWLQJHQ ELM YHUJHOLMNEDUH PDFKLQHV� XLWJHYRHUG
YROJHQV GH SURFHGXUHV LQ 5LFKWOLMQ �������((* HQ GH
GHVEHWUHIIHQGH ELMODJHQ�

7ULOOLQJVQLYHDX
%LM JHEUXLN YDQ GH]H PDFKLQH ZRUGHQ GH KDQGHQ� HQ
DUPHQ YDQ GH EHVWXXUGHU EORRWJHVWHOG DDQ HHQ PD[LPDDO
WULOOLQJVQLYHDX YDQ ���� P�V� HQ ZRUGW KHW JHKHOH OLFKDDP
EORRWJHVWHOG DDQ HHQ PD[LPDDO OLFKDDPWULOOLQJVQLYHDX YDQ
���� P�V�� RS EDVLV YDQ PHWLQJHQ ELM YHUJHOLMNEDUH
PDFKLQHV� LQ RYHUHHQVWHPPLQJ PHW (1 ���� HQ (1 �����
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2YHU]LFKW YDQ YHLOLJKHLGVV\PEROHQ

$IVQLMGHQ OHGHPDWHQ ³
0DDLPDFKLQH LQ
DFKWHUZDDUWVH ULMULFKWLQJ

:HJJHZRUSHQ RI URQG�
YOLHJHQGH YRRUZHUSHQ³
FLUNHOPDDLHU� =RUJ HUYRRU GDW
KHW YHLOLJKHLGVVFKHUP DOWLMG LV
DDQJHEUDFKW

9HLOLJKHLGVDODUP

9HLOLJKHLGVDODUP

/HHV JHEUXLNHUVKDQGOHLGLQJ

:HJJHZRUSHQ RI URQG�
YOLHJHQGH YRRUZHUSHQ³
%ORRWVWHOOLQJ JHKHOH OLFKDDP

5DDGSOHHJ GH JHEUXLNHUV�
KDQGOHLGLQJ YRRU GH MXLVWH
RQGHUKRXGVSURFHGXUHV�

9HLOLJKHLGVVFKHUPHQ QLHW
RSHQHQ RI YHUZLMGHUHQ� WHUZLMO
GH PRWRU ORRSW

5RWHUHQG PHV NDQ WHQHQ RI
YLQJHUV DIVQLMGHQ� +RXG
KDQGHQ HQ YRHWHQ XLW GH EXXUW
YDQ KHW URWHUHQGH PHV ]RODQJ
GH PRWRU ORRSW

$IVQLMGHQ YLQJHUV RI
KDQG³PDDLPHV

$IVQLMGHQ WHQHQ RI
YRHW³PDDLPHV

9XXU� RSHQ OLFKW HQ URNHQ
YHUERGHQ

%OLMI RS YHLOLJH DIVWDQG YDQ GH
PDFKLQH

+RXG NLQGHUHQ RS YHLOLJH
DIVWDQG YDQ GH PDFKLQH�

0DFKLQH NDQWHOW GZDUV RS
KHOOLQJ

0DFKLQH NDQWHOW ELM KHOOLQJ
RSULMGHQ

0DFKLQH NDQWHOW ELM KHOOLQJ
DIULMGHQ

0DFKLQH NDQWHOW

0DFKLQH QLHW LQ GH DFKWHU�
XLWVWDQG JHEUXLNHQ WHQ]LM GH]H
LV XLWJHVFKDNHOG PHW KHW
.H\&KRLFHÉ�VOHXWHOWMH

=LMZDDUWVH EHNQHOOLQJ YLQJHUV
RI KDQGHQ

2QWSORIILQJ

%LMWHQGH YORHLVWRIIHQ�
FKHPLVFKH EUDQGZRQGHQ DDQ
YLQJHUV RI KDQGHQ
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2YHU]LFKW YDQ YHLOLJKHLGVV\PEROHQ

6QHO

/DQJ]DDP

7RHQDPH�DIQDPH

$DQ�/RSHQ

8LW�6WRS

0RWRU

0RWRU VWDUWHQ

0RWRU DI]HWWHQ

0RWRU ODWHQ ORSHQ

&KRNH

5LMULFKWLQJ PDFKLQH DFKWHUXLW

6FKDNHO GH PRWRU XLW
HQ KDDO KHW VOHXWHOWMH
XLW KHW FRQWDFW YRRUGDW
X GH EHVWXXUGHUVVWRHO
YHUODDW

.H\&KRLFH�VFKDNHODDU

7UHN QRRLW DQGHUH PDFKLQHV /RRGDFFX QLHW LQ KHW DIYDO
ZHUSHQ

.RSODPSHQ³JHZRRQ�JURRW
OLFKW

5HPV\VWHHP

3DUNHHUUHP

$IWDNDV

,Q ZHUNLQJ VWHOOHQ

%XLWHQ ZHUNLQJ VWHOOHQ

/DDJ

+RRJD

$FKWHUXLW

1HXWUDDO �YULMVWDQG�

(HUVWH YHUVQHOOLQJ

7ZHHGH YHUVQHOOLQJ

'HUGH YHUVQHOOLQJ �HU NXQQHQ
DQGHUH QXPPHUV ZRUGHQ
JHEUXLNW WRWGDW KHW PD[LPDOH
DDQWDO YRRUZDDUWVH
YHUVQHOOLQJHQ LV EHUHLNW�

2RJEHVFKHUPLQJ YHUSOLFKW



��

%HQ]LQH HQ ROLH
$DQEHYROHQ EHQ]LQH
*HEUXLN /22'95,-( QRUPDOH EHQ]LQH YRRU
DXWRPRELHOHQ �RFWDDQJHWDO PLQLPDDO ���� *HORGH QRUPDOH
EHQ]LQH NDQ ZRUGHQ JHEUXLNW DOV ORRGYULMH EHQ]LQH QLHW
YHUNULMJEDDU LV�

%HODQJULMN 1RRLW PHWKDQRO� EHQ]LQH GLH PHWKDQRO
EHYDW RI JDVRKRO PHW PHHU GDQ ��� HWKDQRO JHEUXLNHQ�
GDDU GH]H KHW EUDQGVWRIV\VWHHP YDQ GH PRWRU NXQQHQ
EHVFKDGLJHQ� *HHQ ROLH ELM GH EHQ]LQH PHQJHQ�

*HYDDU

2QGHU EHSDDOGH RPVWDQGLJKHGHQ LV EHQ]LQH
XLWHUVW RQWYODPEDDU HQ ]HHU H[SORVLHI� %UDQG RI
H[SORVLH YDQ EHQ]LQH NDQ OHWVHO YDQ X RI DQGHUHQ
HQ VFKDGH DDQ HLJHQGRPPHQ YHURRU]DNHQ�

� 9XO GH EHQ]LQHWDQN LQ GH RSHQ OXFKW ZDQQHHU GH
PRWRU NRXG LV� (YHQWXHHO JHPRUVWH EHQ]LQH
RSQHPHQ�

� 9XO GH EUDQGVWRIWDQN QLHW KHOHPDDO YRO�
%HQ]LQHWDQN YXOOHQ WRW PD[LPDDO � PP WRW
�� PP YDQDI GH RQGHUNDQW YDQ GH KDOV YDQ GH
YXOLQULFKWLQJ� 'H]H UXLPWH LQ GH WDQN LV QRGLJ
YRRU KHW XLW]HWWHQ YDQ GH EUDQGVWRI�

� 5RRN QRRLW ZDQQHHU X PHW EHQ]LQH EH]LJ EHQW
HQ KRXG GH EUDQGVWRI ZHJ YDQ RSHQ YODPPHQ RI
YRQNHQ�

� %HQ]LQH LQ HHQ JRHGJHNHXUG YDW RI EOLN EHZDUHQ
HQ EXLWHQ EHUHLN YDQ NLQGHUHQ KRXGHQ� .RRS
QRRLW PHHU EHQ]LQH GDQ X LQ �� GDJHQ NXQW
RSPDNHQ�

� %HQ]LQHYDWHQ DOWLMG RS GH JURQG HQ XLW GH EXXUW
YDQ GH WUDFWRU ]HWWHQ DOYRUHQV GH WDQN ELM WH
YXOOHQ�

� %HQ]LQHYDWHQ QRRLW LQ HHQ YRHUWXLJ RI
YUDFKWZDJHQ RI RS DDQKDQJHU YXOOHQ� RPGDW
EHNOHGLQJ RI NXQVWVWRI EHSODWLQJ KHW YDW NXQQHQ
LVROHUHQ HQ GH DIYRHU YDQ VWDWLVFKH ODGLQJ
NXQQHQ EHPRHLOLMNHQ�

� $OV KHW SUDNWLVFK PRJHOLMN LV� LV KHW YHUVWDQGLJ
RP DSSDUDWXXU PHW EHQ]LQHPRWRUHQ HHUVW YDQ
GH YUDFKWZDJHQ RI DDQKDQJHU WH KDOHQ� HQ KHW
DSSDUDDW ELM WH WDQNHQ WHUZLMO KHW PHW GH ZLHOHQ
RS GH JURQG VWDDW�

� $OV GLW QLHW PRJHOLMN LV� GHUJHOLMNH PDFKLQHV RS
HHQ WUXFN RI DDQKDQJHU ELM YRRUNHXU XLW HHQ
GUDDJEDDU YDW ELMYXOOHQ� HQ QLHW PHW EHKXOS YDQ
HHQ YXOSLVWRRO YDQ HHQ SRPS�

� $OV HHQ YXOSLVWRRO PRHW ZRUGHQ JHEUXLNW� GH
YXOSLMS YRRUWGXUHQG LQ FRQWDFW PHW GH UDQG YDQ
GH EUDQGVWRIWDQN RI GH RSHQLQJ YDQ KHW YDW
KRXGHQ� WRWGDW KHW ELMYXOOHQ YROWRRLG LV�

*HEUXLN YDQ
VWDELOL]HU�FRQGLWLRQHU
*HEUXLN YDQ VWDELOL]HU�FRQGLWLRQHU LQ GH PDFKLQH�

� +RXGW GH EHQ]LQH YHUV JHGXUHQGH VWDOOLQJ YDQ
�� GDJHQ RI PLQGHU� $OV X GH PDDLHU ODQJHU ZLOW
VWDOOHQ� PRHW X GH EHQ]LQH DIWDSSHQ�

� +RXGW GH PRWRU WLMGHQV KHW JHEUXLN VFKRRQ�

� 9RRUNRPW KDUVDFKWLJH DI]HWWLQJHQ LQ KHW EUDQG�
VWRIV\VWHHP� GLH WRW VWDUWSUREOHPHQ NXQQHQ OHLGHQ�

%HODQJULMN *HEUXLN QRRLW EUDQGVWRIDGGLWLHYHQ GLH
PHWKDQRO RI HWKDQRO EHYDWWHQ�

9RHJ GH MXLVWH KRHYHHOKHLG VWDELOL]HU�FRQGLWLRQHU DDQ GH
EHQ]LQH WRH�

2SPHUNLQJ� 6WDELOL]HU�FRQGLWLRQHU ZHUNW KHW EHVW DOV KHW
PHW YHUVH EHQ]LQH ZRUGW YHUPHQJG� *HEUXLN DOWLMG
VWDELOL]HU� FRQGLWLRQHU� RP KHW ULVLFR YDQ KDUVDFKWLJH
DI]HWWLQJHQ LQ KHW EUDQGVWRIV\VWHHP ]R NOHLQ PRJHOLMN WH
KRXGHQ�

%UDQGVWRIWDQN PHW EHQ]LQH
YXOOHQ
�� 0RWRU DI]HWWHQ HQ SDUNHHUUHP LQ ZHUNLQJ VWHOOHQ�

�� 5HLQLJ GH RPJHYLQJ YDQ GH WDQNGRS HQ YHUZLMGHU GH
WDQNGRS� 9XO GH EUDQGVWRIWDQN ELM PHW ORRGYULMH�
QRUPDOH EHQ]LQH WRW PD[LPDDO � WRW �� PP YDQDI GH
RQGHUNDQW YDQ GH YXOLQULFKWLQJ� 'H]H UXLPWH LV QRGLJ
YRRU KHW XLW]HWWHQ YDQ GH EHQ]LQH� 9XO GH
EUDQGVWRIWDQN QLHW KHOHPDDO YRO�

�� 'UDDL GH WDQNGRS VWHYLJ YDVW� *HPRUVWH EHQ]LQH
RSQHPHQ�

0RWRUROLHSHLO FRQWUROHUHQ
9RRUGDW X GH PRWRU VWDUW HQ GH PDFKLQH LQ JHEUXLN QHHPW�
PRHW X KHW ROLHSHLO LQ KHW FDUWHU YDQ GH PRWRU FRQWUROHUHQ�
]LH 2OLHSHLO FRQWUROHUHQ� SDJLQD ���
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*HEUXLNVDDQZLM]LQJ
9HLOLJKHLG VWDDW YRRURS
/HHV DDQGDFKWLJ DOOH YHLOLJKHLGVLQVWUXFWLHV HQ �V\PEROHQ
LQ KHW KRRIGVWXN 9HLOLJH %HGLHQLQJ� 0HW EHKXOS YDQ GH]H
LQIRUPDWLH NXQW X OHWVHO YDQ XZ JH]LQVOHGHQ� RPVWDQGHUV�
GLHUHQ HQ X]HOI YRRUNRPHQ�

%HGLHQLQJVRUJDQHQ
=RUJ HUYRRU GDW X YHUWURXZG EHQW PHW DOOH EHGLHQLQJV�
RUJDQHQ �)LJ� �� YRRUGDW X GH PRWRU VWDUW HQ LQ JHEUXLN
QHHPW�

�

�

�

�

�

��

�

�

��

��

��

)LJXXU �
�� 6WXXUZLHO

�� /LFKWVFKDNHODDU �� DDQ�XLW
�EHSDDOGH PRGHOOHQ�

�� &RQWDFWVFKDNHODDU

�� .RSSHOLQJ�UHPSHGDDO

�� 0DDLNRSSHOLQJVKHQGHO
�DIWDNDV�

�� 5LMVQHOKHLGVKHQGHO

�� 0DDLKRRJWHKHQGHO
�PDDLNDVWYHUVWHOOLQJ�

�� 3DUNHHUUHPKHQGHO

�� *DVKHQGHO

��� 0RWRUNDS RSHQHQ

��� :DDUVFKXZLQJVODPSMH�PD
DLHQ LQ GH DFKWHUXLW�VWDQG

��� .H\&KRLFHÉ VFKDNHODDU

3DUNHHUUHP
6WHO GH SDUNHHUUHP DOWLMG LQ ZHUNLQJ ZDQQHHU X GH
PDFKLQH VWRSW RI GH]H RQEHKHHUG DFKWHUODDW�

3DUNHHUUHP LQ ZHUNLQJ VWHOOHQ

�� 7UDS KHW NRSSHOLQJ�UHPSHGDDO �)LJ� �� LQ HQ KRXG KHW
LQJHWUDSW�

�� %HZHHJ GH SDUNHHUUHPKHQGHO �)LJ� �� RPKRRJ HQ ODDW
KHW NRSSHOLQJ�UHPSHGDDO ODQJ]DDP RSNRPHQ� +HW
NRSSHOLQJ�UHPSHGDDO PRHW LQ GH LQJHWUDSWH
�YHUJUHQGHOGH� VWDQG EOLMYHQ VWDDQ�

3DUNHHUUHP YULM]HWWHQ

�� 7UDS KHW NRSSHOLQJ�UHPSHGDDO �)LJ� �� LQ� 'H
SDUNHHUUHPKHQGHO PRHW QX YULMNRPHQ�

�� /DDW KHW NRSSHOLQJ�UHPSHGDDO ODQJ]DDP RSNRPHQ�

P������

�

�

)LJXXU �
�� .RSSHOLQJ�UHPSHGDDO �� 3DUNHHUUHPKHQGHO
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%HVWXXUGHUVVWRHO LQVWHOOHQ
8 NXQW GH VWRHO QDDU YRUHQ HQ QDDU DFKWHUHQ YHUVFKXLYHQ�
'H SRVLWLH YDQ GH VWRHO PRHW ]R ]LMQ GDW X GH PDFKLQH KHW
EHVW NXQW EHGLHQHQ HQ GDW X FRPIRUWDEHO ]LW�

�� 7LO GH VWRHO RS HQ GUDDL GH LQVWHONQRS ORV �)LJ� ���

�� 9HUVFKXLI GH VWRHO LQ GH JHZHQVWH SRVLWLH HQ GUDDL GH
NQRS ZHHU YDVW�

P������

�

)LJXXU �
�� ,QVWHONQRS

.RSODPSHQ
6RPPLJH PRGHOOHQ NXQQHQ DOV RSWLH PHW NRSODPSHQ
ZRUGHQ XLWJHUXVW� 'H NRSODPSHQ ZRUGHQ EHGLHQG YLD HHQ
$DQ�8LW VFKDNHODDU RS KHW GDVKERDUG �)LJ� ��� 'H ODPSHQ
ZHUNHQ DOOHHQ DOV GH PRWRU ORRSW HQ GH VFKDNHODDU LQ GH
$DQ�VWDQG VWDDW�

%HGLHQHQ YDQ GH
PDDLNRSSHOLQJVKHQGHO
�DIWDNDV�
0HW GH PDDLNRSSHOLQJVKHQGHO �DIWDNDV� VFKDNHOW X GH
DDQGULMYLQJ QDDU KHW PDDLPHV �GH PDDLPHVVHQ� LQ RI XLW�

0DDLPHV�VHQ� LQVFKDNHOHQ

�� 7UDS KHW NRSSHOLQJ�UHPSHGDDO LQ RP GH PDFKLQH WH
VWRSSHQ�

�� =HW GH PDDLNRSSHOLQJVKHQGHO �DIWDNDV� LQ GH VWDQG
,QJHVFKDNHOG �)LJ� ���

P������

�

�

�

)LJXXU �
�� 8LWJHVFKDNHOG

�� ,QJHVFKDNHOG

�� 0DDLNRSSHOLQJVKHQGHO
�DIWDNDV�

0DDLPHV�VHQ� XLWVFKDNHOHQ

�� 7UDS KHW NRSSHOLQJ�UHPSHGDDO LQ RP GH PDFKLQH WH
VWRSSHQ�

�� =HW GH PDDLNRSSHOLQJVKHQGHO �DIWDNDV� LQ GH VWDQG
8LWJHVFKDNHOG �)LJ� ���

+HW LQVWHOOHQ YDQ GH
PDDLKRRJWH
0HW GH PDDLKRRJWHKHQGHO �PDDLNDVWYHUVWHOOLQJ� VWHOW X GH
PDDLHU RS GH JHZHQVWH PDDLKRRJWH LQ�

�� 'H PDDLKRRJWH NDQ RS ]HYHQ YHUVFKLOOHQGH VWDQGHQ
ZRUGHQ LQJHVWHOG� YDQ RQJHYHHU �� WRW ��� PP�

�� 7UHN DDQ GH PDDLKRRJWHKHQGHO �PDDLNDVWYHUVWHOOLQJ�
HQ ]HW GH]H LQ GH JHZHQVWH VWDQG �)LJ� ���

P������

�
�� PP

�� PP

�� PP

�� PP

�� PP

�� PP

��� PP

)LJXXU �
�� 0DDLKRRJWHKHQGHO �PDDLNDVWYHUVWHOOLQJ�
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6WDUWHQ HQ VWRSSHQ YDQ GH
PRWRU
6WDUWHQ

�� 1HHP SODDWV RS GH EHVWXXUGHUVVWRHO�

�� 6WHO GH SDUNHHUUHP LQ ZHUNLQJ� ]LH 3DUNHHUUHP LQ
ZHUNLQJ VWHOOHQ� SDJLQD ���

2SPHUNLQJ� 'H PRWRU NDQ DOOHHQ ZRUGHQ JHVWDUW ZDQQHHU
X GH SDUNHHUUHP LQ ZHUNLQJ KHEW JHVWHOG RI KHW
NRSSHOLQJ�UHPSHGDDO KHOHPDDO LQJHWUDSW KRXGW�

�� =HW GH ULMVQHOKHLGKHQGHO LQ GH QHXWUDDOVWDQG �1�
�)LJ� ���

�� =HW GH DIWDNDV LQ GH VWDQG 8LWJHVFKDNHOG �)LJ� ���

�� =HW GH JDVKHQGHO LQ GH VWDQG &KRNH �)LJ� ���

2SPHUNLQJ� %LM HHQ ZDUPH PRWRU GLH JHORSHQ KHHIW�
KRHIW X VWDS � VRPV QLHW XLW WH YRHUHQ�

�� 'UDDL KHW FRQWDFWVOHXWHOWMH QDDU UHFKWV HQ KRXGW KHW
VOHXWHOWMH LQ GH 6WDUW�SRVLWLH �)LJ� ��� /DDW KHW VOHXWHOWMH
ORV ]RGUD GH PRWRU LV DDQJHVODJHQ�

%HODQJULMN $OV GH PRWRU QD �� VHFRQGHQ FRQWLQX
VWDUWHQ QLHW DDQVODDW� PRHW X KHW FRQWDFWVOHXWHOWMH LQ GH
8LW�SRVLWLH GUDDLHQ HQ GH VWDUWPRWRU ODWHQ DINRHOHQ� ]LH
3UREOHPHQ� 2RU]DDN HQ 5HPHGLH� SDJLQD ���

�� =RGUD GH PRWRU VWDUW� ]HW X GH JDVKHQGHO ODQJ]DDP LQ
GH 6QHO�VWDQG �)LJ� ��� $OV GH PRWRU DIVODDW RI KDSHUW�
PRHW X GH JDVKHQGHO ZHHU HQNHOH VHFRQGHQ LQ GH
&KRNH�VWDQG ]HWWHQ� =HW YHUYROJHQV GH JDVKHQGHO ZHHU
LQ GH 6QHO�VWDQG� +HUKDDO GLW LQGLHQ QRGLJ�

P������

�

)LJXXU �
�� 5LMVQHOKHLGVKHQGHO

P������

�

�

�

)LJXXU �
�� 8LWJHVFKDNHOG

�� ,QJHVFKDNHOG

�� 0DDLNRSSHOLQJVKHQGHO
�DIWDNDV�

P������

�

�

�

)LJXXU �
�� &KRNH

�� 6QHO

�� /DQJ]DDP

� �

�

)LJXXU �
�� 6WDUWHQ

�� $DQ

�� 8LW

6WRSSHQ

�� =HW GH JDVKHQGHO LQ GH VWDQG /DQJ]DDP �)LJ� ���

�� 'UDDL KHW FRQWDFWVOHXWHOWMH RS 8LW �)LJ� ���

2SPHUNLQJ� $OV GH PRWRU ]ZDDU KHHIW PRHWHQ ZHUNHQ RI
KHHW LV� PRHW X GH]H HHQ PLQXXW VWDWLRQDLU ODWHQ ORSHQ
YRRUGDW X KHW VOHXWHOWMH RS 8LW GUDDLW� 'H PRWRU NDQ GDQ
DINRHOHQ YRRUGDW GLH ZRUGW VWLOJH]HW� ,Q HHQ QRRGVLWXDWLH
NXQW X GH PRWRU VWLO]HWWHQ GRRU KHW FRQWDFWVOHXWHOWMH RS 8LW
WH GUDDLHQ�



��

+HW YHLOLJKHLGV\VWHHP
:HUNLQJ YDQ KHW YHLOLJKHLGVV\VWHHP

+HW YHLOLJKHLGVV\VWHHP LV EHGRHOG RP KHW VWDUWHQ YDQ GH
PRWRU DOOHHQ PRJHOLMN WH PDNHQ ZDQQHHU�

� KHW NRSSHOLQJ�UHPSHGDDO LQJHWUDSW LV�

� GH DIWDNDV LV XLWJHVFKDNHOG�

+HW YHLOLJKHLGVV\VWHHP ]RUJW HUYRRU GDW GH PRWRU ZRUGW
JHVWRSW ZDQQHHU X GH EHVWXXUGHUVVWRHO YHUODDW WHUZLMO KHW
NRSSHOLQJV��UHPSHGDDO QLHW LV LQJHWUDSW RI GH DIWDNDV LV
LQJHVFKDNHOG�

+HW ,QVWHOOHQ YDQ GH .H\&KRLFHÉ
VFKDNHODDU YRRU PDDLHQ LQ GH
$FKWHUXLW�VWDQG

'DQN]LM HHQ LQWHUORFNVFKDNHODDU RS GH WUDFWRU ZRUGW GH
DIWDNDV XLWJHVFKDNHOG DOV X DFKWHUXLW ULMGW� $OV X GH
PDFKLQH LQ GH DFKWHUXLW�VWDQG ]HW WHUZLMO GH DIWDNDV LV
LQJHVFKDNHOG �GDW ZLO ]HJJHQ DOV HU PDDLPHVVHQ RI DQGHUH
ZHUNWXLJHQ LQ JHEUXLN ]LMQ�� ]DO GH PRWRU DIVODDQ� 1LHW LQ
GH DFKWHUXLW�VWDQG PDDLHQ� WHQ]LM GDW VWULNW
QRRG]DNHOLMN LV�

$OV X GH DIWDNDV PRHW JHEUXLNHQ WHUZLMO X DFKWHUXLW ULMGW�
NXQW X GH]H LQWHUORFNVFKDNHODDU XLW]HWWHQ PHW EHKXOS YDQ
GH .H\&KRLFH�VFKDNHODDU GLH ]LFK QDDVW GH EHXJHO YDQ GH
EHVWXXUGHUVWRHO EHYLQGW �)LJ� ���

*HYDDU

:DQQHHU X DFKWHUXLW ULMGW WHUZLMO KHW��GH�
PDDLPHV�VHQ� RI DQGHUH ZHUNWXLJHQ LQ JHEUXLN
]LMQ� EHVWDDW KHW JHYDDU GDW X HHQ NLQG RI HHQ
DQGHUH RPVWDQGHU RYHUULMGW� PHW HUQVWLJ OHWVHO RI
GH GRRG WRW JHYROJ�

� 1LHW LQ GH DFKWHUXLW�VWDQG PDDLHQ� WHQ]LM GDW
VWULNW QRRG]DNHOLMN LV�

� 6WHHN KHW .H\&KRLFH�VOHXWHOWMH DOOHHQ LQ GH
VFKDNHODDU DOV GLW VWULNW QRRG]DNHOLMN LV�

� .LMN DOWLMG RPODDJ HQ DFKWHURP YyyU HQ WLMGHQV
KHW DFKWHUXLWULMGHQ�

� *HEUXLN GH .H\&KRLFH�VFKDNHODDU DOOHHQ
ZDQQHHU X HU ]HNHU YDQ EHQW GDW HU JHHQ
NLQGHUHQ RI DQGHUH RPVWDQGHUV ELQQHQ KHW
PDDLJHELHG ]XOOHQ NRPHQ�

� /HW JRHG RS DOV X GH LQWHUORFNVFKDNHODDU KHEW
XLWJH]HW� GRRU KHW ODZDDL YDQ GH PRWRU PHUNW X
PRJHOLMN QLHW GDW HU ]LFK HHQ NLQG RI DQGHUH
RPVWDQGHU LQ KHW PDDLJHELHG EHYLQGW�

� 9HUZLMGHU DOWLMG ]RZHO KHW FRQWDFWVOHXWHOWMH DOV
KHW .H\&KRLFH�VOHXWHOWMH HQ EHZDDU ]H RS HHQ
YHLOLJH SODDWV EXLWHQ KHW EHUHLN YDQ NLQGHUHQ RI
QLHW�EHYRHJGH JHEUXLNHUV� ZDQQHHU X GH
PDFKLQH RQEHKHHUG ODDW�

�� 6FKDNHO GH DIWDNDV LQ�

�� 6WHHN KHW .H\&KRLFH�VOHXWHOWMH LQ GH VFKDNHODDU
�)LJ� ����

�

0�������

)LJXXU ��
�� .H\&KRLFH�VFKDNHODDU

�� 'UDDL KHW .H\&KRLFH�VOHXWHOWMH RP�

(HQ URRG ODPSMH RS KHW YRRUVWH SDQHHO JDDW EUDQGHQ
�)LJ� ��� RP DDQ WH JHYHQ GDW GH LQWHUORFNVFKDNHODDU LV
XLWJH]HW�

P�������

)LJXXU ��
�� :DDUVFKXZLQJVODPSMH�PDDLHQ LQ GH DFKWHUXLW�VWDQG

�� =HW GH PDFKLQH LQ GH DFKWHUXLW�VWDQG HQ PDDN XZ
ZHUN]DDPKHGHQ DI�

�� =HW GH DIWDNDV YDQ GH PRWRU VWLO RP GH LQWHUORFN LQ WH
VFKDNHOHQ�

�� 9HUZLMGHU KHW .H\&KRLFH�VOHXWHOWMH HQ EHZDDU GLW RS
HHQ YHLOLJH SODDWV EXLWHQ KHW EHUHLN YDQ NLQGHUHQ�



��

9HLOLJKHLGVV\VWHHP WHVWHQ

1LHW� DDQJHVORWHQ RI EHVFKDGLJGH LQWHUORFN�
VFKDNHODDUV NXQQHQ RQYHUZDFKWH JHYROJHQ KHEEHQ
RS GH ZHUNLQJ YDQ GH PDFKLQH GLH OLFKDPHOLMN
OHWVHO NXQQHQ YHURRU]DNHQ�

� /DDW GH LQWHUORFNVFKDNHODDUV RQJHPRHLG�
� &RQWUROHHU HONH GDJ GH ZHUNLQJ YDQ GH
LQWHUORFNVFKDNHODDUV HQ YHUYDQJ EHVFKDGLJGH
VFKDNHODDUV YRRUGDW X GH PDFKLQH ZHHU LQ
JHEUXLN QHHPW�

9RRU]LFKWLJ

&RQWUROHHU GH ZHUNLQJ YDQ KHW YHLOLJKHLGVV\VWHHP WHONHQV
YRRUGDW X GH PDFKLQH LQ JHEUXLN QHHPW� $OV KHW YHLOLJ�
KHLGVV\VWHHP QLHW ZHUNW ]RDOV KLHURQGHU EHVFKUHYHQ� PRHW
X KHW GLUHFW ODWHQ UHSDUHUHQ GRRU HHQ HUNHQGH 6HUYLFH
'HDOHU� 1HHP SODDWV RS GH VWRHO HQ YRHU GH YROJHQGH
FRQWUROHV XLW�

�� =HW GH ULMVQHOKHLGVKHQGHO LQ GH 1HXWUDDOVWDQG� 6WHO GH
SDUNHHUUHP LQ ZHUNLQJ� =HW GH DIWDNDV LQ GH VWDQG
,QJHVFKDNHOG� 'UDDL QX KHW FRQWDFWVOHXWHOWMH RS 6WDUW�
GH PRWRU PDJ QLHW JDDQ GUDDLHQ�

�� $OV GH ULMVQHOKHLGVKHQGHO LQ GH 1HXWUDDOVWDQG VWDDW� ]HW
X GH DIWDNDV LQ GH VWDQG 8LWJHVFKDNHOG HQ ]HW X GH
SDUNHHUUHP YULM� 'UDDL KHW FRQWDFWVOHXWHOWMH RS 6WDUW� GH
PRWRU PDJ QX QLHW VWDUWHQ�

�� $OV GH ULMVQHOKHLGVKHQGHO LQ GH 1HXWUDDOVWDQG VWDDW�
VWHOW X GH SDUNHHUUHP LQ ZHUNLQJ HQ ]HW X GH DIWDNDV LQ
GH VWDQG 8LWJHVFKDNHOG� 6WDUW QX GH PRWRU� $OV GH
PRWRU ORRSW� ]HW X GH SDUNHHUUHP YULM HQ NRPW X LHWV
RYHUHLQG XLW GH EHVWXXUGHUVVWRHO� 'H PRWRU PRHW QX
VWRSSHQ�

�� =HW GH DIWDNDV LQ GH VWDQG 8LWJHVFKDNHOG HQ GH
ULMVQHOKHLGKHQGHO LQ GH 1HXWUDDOVWDQG� HQ VWHO GH
SDUNHHUUHP LQ ZHUNLQJ� 6WDUW QX GH PRWRU� 7HUZLMO GH
PRWRU ORRSW� PRHW X GH DIWDNDV LQ GH VWDQG
,QJHVFKDNHOG ]HWWHQ� GH NRSSHOLQJ LQWUDSSHQ HQ
ULMVQHOKHLGVKHQGHO LQ GH $FKWHUXLW�VWDQG ]HWWHQ� 'H
PRWRU PRHW VWRSSHQ�

�� =HW GH DIWDNDV LQ GH VWDQG 8LWJHVFKDNHOG HQ GH
ULMVQHOKHLGKHQGHO LQ GH 1HXWUDDOVWDQG� HQ VWHO GH
SDUNHHUUHP LQ ZHUNLQJ� 6WDUW QX GH PRWRU� =HW GH
DIWDNDV LQ GH VWDQG ,QJHVFKDNHOG� GUDDL KHW
.H\&KRLFH�VOHXWHOWMH HQ ODDW GLW ZHHU ORV� +HW
ZDDUVFKXZLQJVODPSMH YRRU ZHUNHQ LQ GH DFKWHUXLW�
VWDQG KRRUW QX RS WH OLFKWHQ� =HW GH DIWDNDV LQ GH VWDQG
8LWJHVFKDNHOG� KHW ZDDUVFKXZLQJVODPSMH YRRU PDDLHQ
LQ GH DFKWHUXLW�VWDQG PRHW QX GRYHQ�

9RRUXLW HQ DFKWHUXLW ULMGHQ
0HW GH JDVKHQGHO UHJHOW X GH VQHOKHLG YDQ GH PRWRU�
RIWHZHO KHW WRHUHQWDO �LQ RPZHQWHOLQJHQ SHU PLQXXW��

2P YRRUXLW RI DFKWHUXLW WH ULMGHQ� WUDSW X KHW
NRSSHOLQJ�UHPSHGDDO LQ� =HW GH ULMVQHOKHLGVKHQGHO LQ GH
JHZHQVWH YHUVQHOOLQJ YRRUXLW RI DFKWHUXLW� /DDW KHW SHGDDO
ODQJ]DDP RSNRPHQ RP GH PDFKLQH LQ EHZHJLQJ WH ]HWWHQ�
%HVWXXU GH PDFKLQH PHW EHKXOS YDQ KHW VWXXUZLHO�

2SPHUNLQJ� 2P DFKWHUXLW WH ULMGHQ PHW LQJHVFKDNHOGH
DIWDNDV� PRHW GH LQWHUORFN YRRU PDDLHQ LQ GH
DFKWHUXLW�VWDQG ZRUGHQ XLWJHVFKDNHOG PHW EHKXOS YDQ GH
.H\&KRLFH�VFKDNHODDU GLH ]LFK YRRU HQ RQGHU GH
EHVWXXUGHUVVWRHO EHYLQGW�

/DDW KHW NRSSHOLQJVSHGDDO QRRLW SORWVHOLQJ
RSNRPHQ� +LHUGRRU EHVWDDW GH NDQV GDW X GH
FRQWUROH RYHU GH PDFKLQH YHUOLHVW HQ GH]H
RQYHUZDFKWV LQ EHZHJLQJ NRPW�

/DDW KHW NRSSHOLQJVSHGDDO DOWLMG ODQJ]DDP
RSNRPHQ RP GH PDFKLQH LQ EHZHJLQJ WH ]HWWHQ�

9RRU]LFKWLJ

5HJHOHQ YDQ GH ULMVQHOKHLG
%HODQJULMN 2P VFKDGH DDQ GH WUDQVPLVVLH WH
YRRUNRPHQ� DOWLMG HHUVW KHW NRSSHOLQJ�UHPSHGDDO
LQWUDSSHQ� YRRUGDW X LQ RI XLW GH DFKWHUXLW�VWDQG VFKDNHOW�

=HW GH PDFKLQH DOWLMG LQ EHZHJLQJ GRRU KHW NRSSHOLQJ�
UHPSHGDDO LQ WH WUDSSHQ HQ GH JHZHQVWH YHUVQHOOLQJ LQ WH
VFKDNHOHQ� $OV GH PDFKLQH HHQPDDO LQ EHZHJLQJ LV� NXQW X
LQ HONH YHUVQHOOLQJ YRRUXLW VFKDNHOHQ ]RQGHU KHW
NRSSHOLQJ�UHPSHGDDO LQ WH WUDSSHQ� 0HHVWDO NXQW X LQ HONH
YHUVQHOOLQJ ZHJULMGHQ� $OV GH PDFKLQH QLHW ZHJULMGW LQ HHQ
EHSDDOGH YHUVQHOOLQJ �ELMY� ��� ELMYRRUEHHOG GRRU HHQ
]ZDUH ODVW� VFKDNHOW X QDDU HHQ ODJHUH YHUVQHOOLQJ �ELMY� ���

%HODQJULMN 2S KHOOLQJHQ QLHW VFKDNHOHQ� .LHV HHQ ODJH
YHUVQHOOLQJ� ]RGDW X QLHW KRHIW WH VWRSSHQ RI WH VFKDNHOHQ
RS HHQ KHOOLQJ�



��

'H PDFKLQH VWRSSHQ
2P GH PDFKLQH WH VWRSSHQ� PRHW X GH
NRSSHOLQJ�UHPSHGDDO LQWUDSSHQ� GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG ]HWWHQ� GH DIWDNDV XLWVFKDNHOHQ� HQ KHW
FRQWDFWVOHXWHOWMH RS 8LW GUDDLHQ RP GH PRWRU DI WH ]HWWHQ�
7HYHQV GH SDUNHHUUHP DDQWUHNNHQ DOV X GH PDFKLQH
RQEHKHHUG DFKWHUODDW� =LH 3DUNHHUUHP LQ ZHUNLQJ VWHOOHQ�
SDJLQD ��� 9HUJHHW QLHW GH VOHXWHOWMHV XLW KHW FRQWDFW HQ GH
.H\&KRLFH�VFKDNHODDU WH KDOHQ�

.LQGHUHQ RI RPVWDQGHUV NXQQHQ OHWVHO RSORSHQ DOV
]LM GH WUDFWRU YHUSODDWVHQ RI SUREHUHQ WH EHGLHQHQ
WHUZLMO GH]H RQEHKHHUG VWDDW�

9HUZLMGHU DOWLMG KHW FRQWDFWVOHXWHOWMH HQ KHW
.H\&KRLFH�VOHXWHOWMH HQ VFKDNHO GH SDUNHHUUHP LQ
ZDQQHHU X GH PDFKLQH RQEHKHHUG ODDW� RRN DO LV
KHW VOHFKWV YRRU HHQ SDDU PLQXWHQ�

9RRU]LFKWLJ

%HODQJULMN 5LM QLHW ´PHW LQJHWUDSWH UHPSHGDDOµ�
6FKDNHO QDDU HHQ ODJHUH YHUVQHOOLQJ YRRU HHQ ODJHUH
ULMVQHOKHLG� .LHV HHQ ODJH YHUVQHOOLQJ� ]RGDW X QLHW KRHIW WH
VWRSSHQ RI WH VFKDNHOHQ RS HHQ KHOOLQJ�

=LMDIYRHU RI ILMQPDNHQ YDQ JUDV

*HYDDU

=RQGHU DDQJHEUDFKWH JUDVJHOHLGHU� DIYRHUDIVOXLWHU
RI FRPSOHWH JUDVRSYDQJEDN NXQQHQ X RI DQGHUHQ
LQ DDQUDNLQJ PHW KHW PDDLPHV RI XLWJHZRUSHQ
YRRUZHUSHQ NRPHQ� &RQWDFW PHW PDDLPHV�VHQ� HQ
XLWJHZRUSHQ YRRUZHUSHQ ]DO �PRJHOLMN IDWDDO�
OHWVHO YHURRU]DNHQ�

� 9HUZLMGHU GH JUDVJHOHLGHU QRRLW YDQ GH
PDDLPDFKLQH RPGDW KLHUPHH KHW PDDLVHO ZRUGW
DIJHYRHUG QDDU KHW JD]RQ� $OV GH JUDVJHOHLGHU LV
EHVFKDGLJG� PRHW X GH]H RQPLGGHOOLMN
YHUYDQJHQ�

� .RP QRRLW PHW XZ KDQGHQ RI YRHWHQ RQGHU GH
PDDLHU�

� 3UREHHU QRRLW GH DIYRHU]RQH RI GH PDDLPHVVHQ
WH UHLQLJHQ ]RQGHU GH DIWDNDV RS 8LW WH ]HWWHQ HQ
KHW FRQWDFWVOHXWHOWMH RS 8LW WH GUDDLHQ�
9HUZLMGHU WHYHQV KHW VOHXWHOWMH HQ WUHN GH NDEHO
YDQ GH ERXJLH�V��

'H PDDLHU LV XLWJHUXVW PHW HHQ VFKDUQLHUHQGH JUDVJHOHLGHU�
GLH KHW PDDLVHO ]LMZDDUWV HQ RPODDJ QDDU GH JURQG DIYRHUW�

2P JHPDDLG JUDV ILMQ WH PDNHQ� PRHW X HHUVW GH
]LMDIYRHUDIVOXLWHU DDQEUHQJHQ �QLHW RS DOOH PRGHOOHQ
VWDQGDDUG PHHJHOHYHUG� LQ GH RSHQLQJ DDQ GH ]LMNDQW YDQ
GH PDDLHU� =LH $DQEUHQJHQ YDQ GH ]LMDIYRHUDIVOXLWHU�
SDJLQD ���

$DQEUHQJHQ YDQ GH
]LMDIYRHUDIVOXLWHU
2P JHPDDLG JUDV ILMQ WH PDNHQ� EUHQJW X GH ]LMDIYRHU�
DIVOXLWHU DDQ LQ GH RSHQLQJ DDQ GH ]LMNDQW YDQ GH PDDLHU�

�� 6WRS GH PRWRU HQ YHUZLMGHU KHW FRQWDFWVOHXWHOWMH�

�� 7LO GH JUDVJHOHLGHU RS HQ SODDWV GH ]LMDIYRHUVOXLWHU LQ
GH RSHQLQJ RS GH RQGHUVWH OLS YDQ GH PDDLHU HQ VFKXLI
GH]H RS KHW YRRUVWH VFKDUQLHU �)LJ� ����

�� 6FKXLI GH VFKDUQLHUSHQ GRRU KHW VFKDUQLHU �)LJ� ����

�� =HW GH ]LMIDIYRHUDIVOXLWHU DDQ GH PDDLHU YDVW PHW GH
YOHXJHOPRHU �)LJ� ����

P������

�
�

��

�

)LJXXU ��
�� *UDVJHOHLGHU

�� =LMDIYRHUDIVOXLWHU

�� 2QGHUVWH OLS

�� 6FKDUQLHUSHQ

�� 9OHXJHOPRHU

�� 2P GH ]LMDIYRHU ZHHU WH JHEUXLNHQ� YHUZLMGHUW X GH
DIVOXLWHU HQ ODDW X GH JUDVJHOHLGHU RYHU GH
DIYRHURSHQLQJ ]DNNHQ�



��

0DDLWLSV
6QHO�VWDQG JDVKHQGHO

9RRU HHQ RSWLPDDO PDDLUHVXOWDDW HQ JRHGH OXFKWFLUFXODWLH�
GLHQW X GH PDFKLQH LQ GH 6QHO�VWDQG WH JHEUXLNHQ� 2P KHW
JUDV JRHG DI WH PDDLHQ LV OXFKW QRGLJ� ]HW GH PDDLKRRJWH
GXV QLHW WH ODDJ HQ ]RUJ GDW GH PDDLHU QLHW KHOHPDDO GRRU
RQJHPDDLG JUDV RPJHYHQ LV� 3UREHHU DOWLMG ppQ ]LMNDQW YDQ
GH PDDLHU YULM YDQ RQJHPDDLG JUDV WH KRXGHQ� ]RGDW OXFKW
NDQ ZRUGHQ DDQJH]RJHQ�

(HQ JD]RQ YRRU GH HHUVWH NHHU PDDLHQ

=RUJ HUYRRU GDW GH OHQJWH YDQ KHW JUDV LHWV KRJHU GDQ
QRUPDDO LV RP WH YRRUNRPHQ GDW RQHIIHQKHGHQ LQ KHW JUDV
YROOHGLJ ZRUGHQ ZHJJHPDDLG� 2YHU KHW DOJHPHHQ NDQ KHW
EHVW GH YRRU KHHQ JHEUXLNWH PDDLKRRJWH ZRUGHQ JHNR]HQ�
:DQQHHU KHW JUDV ODQJHU LV GDQ �� FP� PRHW X VRPV WZHH
NHHU PDDLHQ RP HHQ DDQYDDUGEDDU UHVXOWDDW WH EHUHLNHQ�

��� YDQ GH OHQJWH YDQ KHW JUDV DIPDDLHQ

$DQEHYROHQ ZRUGW QLHW PHHU GDQ FD� ��� YDQ GH OHQJWH YDQ
KHW JUDV DI WH PDDLHQ� 0HHU DIPDDLHQ ZRUGW DIJHUDGHQ�
WHQ]LM KHW JUDV GXQ LV� RI LQ GH ODWH KHUIVW� ZDQQHHU KHW JUDV
ODQJ]DPHU JURHLW�

0DDLULFKWLQJ

0DDL DIZLVVHOHQG LQ YHUVFKLOOHQGH ULFKWLQJHQ� ]RGDW KHW
JUDV UHFKWRS EOLMIW VWDDQ� 'LW ]RUJW RRN YRRU HHQ EHWHUH
YHUVSUHLGLQJ YDQ PDDLVHO� ZDW GH YHUWHULQJ HQ EHPHVWLQJ
WHQ JRHGH NRPW�

0DDL PHW GH MXLVWH UHJHOPDDW

1RUPDDO JHVSURNHQ PRHW X RP GH YLHU GDJHQ PDDLHQ�
%HGHQN HFKWHU GDW JUDV QLHW KHW KHOH MDDU GRRU HYHQ VQHO
JURHLW� 2P GH]HOIGH PDDLKRRJWH WH EHKRXGHQ� ZDW HHQ
JRHGH JHZRRQWH LV� LQ KHW YURHJH YRRUMDDU YDNHU PDDLHQ�
$OV GH JURHLVQHOKHLG LQ GH ]RPHU DIQHHPW� PDDLW X PLQGHU
YDDN� $OV X ODQJHUH WLMG QLHW KHEW NXQQHQ PDDLHQ� PDDLW X
HHUVW RS HHQ KRJH PDDLKRRJWH� 0DDL WZHH GDJHQ ODWHU RS
HHQ ODJHUH PDDLKRRJWH�

*UDV QLHW WH NRUW DIPDDLHQ

$OV GH PDDLEUHHGWH YDQ GH PDDLHU JURWHU LV GDQ GLH YDQ GH
PDDLHU GLH X YRRUKHHQ JHEUXLNWH� ]HW X GH PDDLKRRJWH ppQ
VWDQG KRJHU� +LHUGRRU YRRUNRPW X GDW RQHIIHQKHGHQ WH
NRUW ZRUGHQ DIJHPDDLG�

/DQJ JUDV

$OV X KHW JUDV LHWV ODQJHU GDQ QRUPDDO KHEW ODWHQ JURHLHQ�
RI DOV KHW HHQ KRRJ YRFKWJHKDOWH KHHIW� GH PDDLKRRJWH
KRJHU GDQ QRUPDDO LQVWHOOHQ HQ KHW JUDV RS GH]H KRRJWH
PDDLHQ� 'DDUQD KHW JUDV RS GH ODJHUH� QRUPDOH KRRJWH
PDDLHQ�

6WRSSHQ WLMGHQV KHW PDDLHQ

$OV X GH PDFKLQH WLMGHQV KHW PDDLHQ SORWVHOLQJ PRHW
VWLO]HWWHQ� NDQ KHW JHEHXUHQ GDW HU HHQ NOXLW JHPDDLG JUDV
RS XZ JD]RQ WHUHFKW NRPW� 'LW NXQW X DOV YROJW
YRRUNRPHQ�

�� 6FKDNHO KHW PDDLPHV �GH PDDLPHVVHQ� LQ HQ ULMG QDDU
HHQ GHHO YDQ KHW JD]RQ GDW DO JHPDDLG LV�

�� 2P KHW PDDLVHO JHOLMNPDWLJ WH YHUVSUHLGHQ� ]HW X GH
PDDLKRRJWH ppQ RI WZHH VWDQGHQ KRJHU HQ ULMGW X
YRRUXLW PHW KHW PHV �GH PHVVHQ� LQ GH VWDQG
,QJHVFKDNHOG�

2QGHUNDQW YDQ GH PDDLNDVW
VFKRRQKRXGHQ

*HEUXLN GH ZDVDDQVOXLWLQJ RP PDDLVHO HQ YXLO YDQ GH
RQGHUNDQW YDQ GH PDDLHU WH YHUZLMGHUHQ� $OV ]LFK JUDV HQ
YXLO LQ GH PDDLHU YHU]DPHOW� OHLGW GDW XLWHLQGHOLMN WRW HHQ
RQEHYUHGLJHQG PDDLUHVXOWDDW�

2QGHUKRXG YDQ PDDLPHVVHQ

=RUJ JHGXUHQGH KHW KHOH PDDLVHL]RHQ YRRU HHQ VFKHUS
PDDLPHV� (HQ VFKHUS PHV VQLMGW KHW JUDV JRHG DI ]RQGHU
KHW WH VFKHXUHQ RI WH NZHWVHQ� 'RRU VFKHXUHQ HQ NZHWVHQ
ZRUGW KHW JUDV EUXLQ DDQ GH UDQGHQ� ZDDUGRRU KHW
ODQJ]DPHU JURHLW HQ JHYRHOLJHU LV YRRU ]LHNWHQ� &RQWUROHHU
KHW PDDLPHV �GH PDDLPHVVHQ� HONH PDDQG RS JRHGH
VFKHUSWH HQ YHUZLMGHU EUDPHQ PHW HHQ YLMO�



��

2QGHUKRXG
2SPHUNLQJ� %HSDDO YDQXLW GH QRUPDOH EHGLHQLQJVSRVLWLH GH OLQNHU� HQ UHFKWHU]LMGH YDQ GH PDFKLQH�

$DQEHYROHQ RQGHUKRXGVVFKHPD

2QGHUKRXGVVFKHPD 2QGHUKRXGVSURFHGXUH

1D GH HHUVWH YLMI
EHGULMIVXUHQ � 0RWRUROLH YHUYHUVHQ

1D HON JHEUXLN

� 0RWRUROLHSHLO FRQWUROHUHQ
� 9HLOLJKHLGVV\VWHHP FRQWUROHUHQ
� 0DDLNDVW UHLQLJHQ
� $FFX]XXU FRQWUROHUHQ

2P GH � EHGULMIVXUHQ
� 5HPPHQ FRQWUROHUHQ
� 0DDLPHV FRQWUROHUHQ

2P GH �� EHGULMIVXUHQ

� &KDVVLV VPHUHQ�

� 6FKXLPILOWHUHOHPHQW RQGHUKRXGVEHXUW JHYHQ �

� %RXJLH FRQWUROHUHQ
� %DQGHQVSDQQLQJ FRQWUROHUHQ

2P GH �� EHGULMIVXUHQ � 0RWRUROLH YHUYHUVHQ�

2P GH ��� EHGULMIVXUHQ

� 3DSLHUHQ OXFKWILOWHU RQGHUKRXGVEHXUW JHYHQ �

� %RXJLH YHUYDQJHQ
� %UDQGVWRIILOWHU YHUYDQJHQ
� .RHOV\VWHHP UHLQLJHQ�

9RRU GH VWDOOLQJ

� $OOH ERYHQVWDDQGH RQGHUKRXGVSURFHGXUHV XLWYRHUHQ
� $OOH ULHPHQ RS VOLMWDJH�VFKHXUWMHV FRQWUROHUHQ
� %HQ]LQHWDQN ODWHQ OHHJORSHQ
� %HVFKDGLJGH RSSHUYODNNHQ ELMZHUNHQ
� $FFX RSODGHQ HQ NDEHOV ORVNRSSHOHQ

1D GH VWDOOLQJ

� 9HLOLJKHLGVV\VWHHP FRQWUROHUHQ
� 5HPPHQ FRQWUROHUHQ
� %RXJLH FRQWUROHUHQ
� $FFX]XXU FRQWUROHUHQ
� %DQGHQVSDQQLQJ FRQWUROHUHQ

�9DNHU RQGHU VWRIILJH� YXLOH RPVWDQGLJKHGHQ
�9DNHU ZDQQHHU GH PRWRU RQGHU ]ZDUH EHODVWLQJ RI LQ KHWH RPVWDQGLJKHGHQ PRHW ZHUNHQ�

%HODQJULMN =LH GH JHEUXLNHUVKDQGOHLGLQJ YDQ GH PRWRU YRRU YHUGHUH RQGHUKRXGVSURFHGXUHV�

9RRU]LFKWLJ

$OV X KHW VOHXWHOWMH LQ KHW FRQWDFW ODDW� EHVWDDW GH NDQV GDW LHPDQG GH PRWRU SHU RQJHOXN VWDUW
ZDDUGRRU X RI DQGHUH RPVWDQGHUV HUQVWLJ OHWVHO NXQQHQ RSORSHQ�

+DDO KHW VOHXWHOWMH XLW KHW FRQWDFW HQ PDDN GH ERXJLHNDEHO ORV YRRUGDW X
RQGHUKRXGVZHUN]DDPKHGHQ XLWYRHUW DDQ GH PDFKLQH� 'UXN GH NDEHO RS]LM� ]RGDW KLM QLHW
RQEHGRHOG FRQWDFW NDQ PDNHQ PHW GH ERXJLH�



��

0RWRUROLH
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

2OLH YHUYHUVHQ�

� 1D GH HHUVWH � EHGULMIVXUHQ�

� 2P GH �� EHGULMIVXUHQ�

2SPHUNLQJ� 9HUYHUV GH ROLH YDNHU DOV GH PRWRU LQ ]HHU
VWRIILJH RI ]DQGHULJH RPVWDQGLJKHGHQ PRHW ZHUNHQ�

7\SH ROLH� 5HLQLJLQJVROLH �$3,�RQGHUKRXGVFODVVLILFDWLH 6)�
6*� 6+� 6-� RI KRJHU�

&DUWHULQKRXG� ���� FF���� O

9LVFRVLWHLW� ]LH RQGHUVWDDQGH WDEHO

)
���� � �� �� �� �� ���

�

&
����

�
���� ���� � �� �� �� ��
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2OLHSHLO FRQWUROHUHQ

�� 3DUNHHU GH PDFKLQH RS HHQ KRUL]RQWDDO RSSHUYODN�
VFKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 2SHQ GH PRWRUNDS�

�� 0DDN GH RPJHYLQJ YDQ GH SHLOVWRN �)LJ� ��� VFKRRQ�
]RGDW HU JHHQ YXLO LQ GH YXORSHQLQJ NDQ NRPHQ�
ZDDUGRRU GH PRWRU VFKDGH NDQ RSORSHQ�

�� 3HLOVWRN HUXLW GUDDLHQ HQ PHWDOHQ GHHO PHW HHQ GRHN
VFKRRQPDNHQ �)LJ� ����

�� 3HLOVWRN KHOHPDDO LQ GH YXOEXLV GUDDLHQ �)LJ� ����
3HLOVWRN RSQLHXZ HUXLW GUDDLHQ HQ ROLHSHLO RS PHWDOHQ
GHHO OH]HQ� $OV KHW ROLHSHLO WH ODDJ LV� PRHW X ODQJ]DDP
QHW JHQRHJ ROLH LQ GH YXOEXLV JLHWHQ WRW KHW SHLO GH
9RO�PDUNHULQJ EHUHLNW�

%HODQJULMN +HW FDUWHU QRRLW RYHUYXOOHQ PHW ROLH�
KLHUGRRU NDQ GH PRWRU EHVFKDGLJG ZRUGHQ�

P������

� �

�

)LJXXU ��
�� 2OLHSHLOVWRN

�� 0HWDOHQ GHHO

�� 9XOEXLV

+HW YHUYHUVHQ�DIWDSSHQ YDQ ROLH

�� 6WDUW GH PRWRU HQ ODDW KHP YLMI PLQXWHQ ORSHQ� :DUPH
ROLH NDQ EHWHU DIJHWDSW ZRUGHQ�

�� 3DUNHHU GH PDFKLQH ]R GDW GH UHFKWHUYRRUNDQW LHWV
ODJHU VWDDW GDQ GH OLQNHUNDQW ]RGDW DOOH ROLH NDQ
ZHJORSHQ� 6FKDNHO YHUYROJHQV GH DIWDNDV XLW� ]HW GH
YHUVQHOOLQJ LQ GH QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ
ZHUNLQJ� ]HW GH PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW
FRQWDFW�

�� 2SHQ GH PRWRUNDS�

�� 3ODDWV HHQ RSYDQJEDN RQGHU GH SHLOVWRN�YXOEXLV HQ
GUDDL GH DIWDSSOXJ HUXLW �)LJ� ����

�� 1DGDW DOOH ROLH HUXLW LV JHORSHQ GH DIWDSSOXJ ZHHU
DDQEUHQJHQ�

2SPHUNLQJ� 'H RXGH ROLH DIJHYHQ ELM HHQ HUNHQGH
LQ]DPHOSODDWV�

�� *LHW FD� ��� YDQ GH JHVSHFLILFHHUGH KRHYHHOKHLG ROLH
ODQJ]DDP LQ GH YXOEXLV �)LJ� ���� &RQWUROHHU KHW
ROLHSHLO� ]LH 0RWRUROLHSHLO FRQWUROHUHQ� SDJLQD ���
VWDSSHQ �����

P������

�

�

)LJXXU ��
�� $IWDSSOXJ ROLH �� 3HLOVWRN�YXOEXLV



��

$FFX

$FFXNOHPPHQ� DFFXSROHQ HQ GHUJHOLMNH
RQGHUGHOHQ EHYDWWHQ ORRG HQ ORRGYHUELQGLQJHQ�
9DQ GH]H VWRIIHQ LV EHNHQG GDW ]H NDQNHU HQ
VFKDGH DDQ GH YRRUWSODQWLQJVRUJDQHQ
YHURRU]DNHQ� :DV DOWLMG XZ KDQGHQ QDGDW X PHW
GH]H RQGHUGHOHQ LQ DDQUDNLQJ EHQW JHZHHVW�

:DDUVFKXZLQJ

2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

+RXG GH DFFX DOWLMG VFKRRQ HQ YROOHGLJ JHODGHQ� 9HHJ GH
DFFXEHKXL]LQJ VFKRRQ PHW HHQ WLVVXH� $OV GH DFFXSROHQ
JHR[LGHHUG ]LMQ� GH]H VFKRRQPDNHQ PHW HHQ RSORVVLQJ YDQ
YLHU GHOHQ ZDWHU HQ ppQ GHHO ]XLYHULQJV]RXW� %UHQJ HHQ
ODDJMH YHW �YDVHOLQH� RS GH DFFXSROHQ DDQ RP R[LGDWLH WH
YRRUNRPHQ�

6SDQQLQJ� �� 9� ��� $ �NRXGH VWDUW�

$FFX YHUZLMGHUHQ

$FFXSROHQ RI PHWDOHQ JHUHHGVFKDSSHQ NXQQHQ
NRUWVOXLWLQJ PDNHQ PHW PHWDOHQ RQGHUGHOHQ YDQ
GH WUDFWRU� ZDDUGRRU YRQNHQ NXQQHQ RQWVWDDQ�
+LHUGRRU NXQQHQ DFFXJDVVHQ WRW RQWSORIILQJ
NRPHQ� GLH OLFKDPHOLMN OHWVHO NXQQHQ YHURRU]DNHQ�

� =RUJ HUYRRU GDW ELM KHW YHUZLMGHUHQ RI
LQVWDOOHUHQ YDQ GH DFFX GH DFFXSROHQ QLHW LQ
DDQUDNLQJ NRPHQ PHW PHWDOHQ RQGHUGHOHQ YDQ
GH WUDFWRU�

� 9RRUNRP GDW PHWDOHQ JHUHHGVFKDSSHQ
NRUWVOXLWLQJ YHURRU]DNHQ WXVVHQ GH DFFXSROHQ
HQ PHWDOHQ RQGHUGHOHQ YDQ GH WUDFWRU�

:DDUVFKXZLQJ

�� 6FKDNHO GH DIWDNDV XLW� VWHO GH SDUNHHUUHP LQ ZHUNLQJ�
]HW GH PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� .ODS GH VWRHO QDDU YRUHQ� +LHURQGHU EHYLQGW ]LFK GH
DFFX�

�� 0DDN GH PLQNDEHO �]ZDUW� ORV YDQ GH DFFXSRRO
�)LJ� ����

$OV DFFXNDEHOV YHUNHHUG ZRUGHQ YHUERQGHQ� NDQ
GLW VFKDGH DDQ GH WUDFWRU HQ GH NDEHOV WRW JHYROJ
KHEEHQ HQ YRQNHQ YHURRU]DNHQ� +LHUGRRU NXQQHQ
DFFXJDVVHQ WRW RQWSORIILQJ NRPHQ� GLH OLFKDPHOLMN
OHWVHO NXQQHQ YHURRU]DNHQ�

� 0DDN DOWLMG GH PLQNDEHO �]ZDUW� YDQ GH DFFX ORV
YRRUGDW X GH SOXVNDEHO �URRG� ORVPDDNW�

� 6OXLW DOWLMG GH SOXVNDEHO �URRG� YDQ GH DFFX DDQ
YRRUGDW X GH PLQNDEHO �]ZDUW� DDQVOXLW�

:DDUVFKXZLQJ

�� 6FKXLI KHW UXEEHU NDSMH YDQ GH SOXVNDEHO �URRG� WHUXJ
RYHU GH NDEHO� 0DDN GH SOXVNDEHO �URRG� ORV YDQ GH
DFFXSRRO �)LJ� ����

�� 9HUZLMGHU GH DFFXEHKXL]LQJ HQ GH DFFX XLW KHW FKDVVLV�

�

�

�

�

�

P������

)LJXXU ��
�� 0LQNDEHO �]ZDUW�

�� 5XEEHU NDSMH

�� 3OXVNDEHO �URRG�

�� $FFXEHKXL]LQJ

�� %RXW HQ YOHXJHOPRHU

$FFX PRQWHUHQ

�� 3ODDWV GH DFFX LQ GH DFFXEHKXL]LQJ HQ LQVWDOOHHU GH]H
LQ KHW FKDVVLV �)LJ� ����

�� %HYHVWLJ GH SOXVNDEHO �URRG� PHW EHKXOS YDQ GH ERXW
HQ YOHXJHOPRHU DDQ GH SOXVSRRO ��� YDQ GH DFFX
�)LJ� ���� 6FKXLI KHW UXEEHUNDSMH RYHU GH SOXVSRRO
KHHQ�

�� %HYHVWLJ GH PLQNDEHO �]ZDUW� DDQ GH PLQSRRO ���� YDQ
GH DFFX PHW EHKXOS YDQ GH ERXW HQ YOHXJHOPRHU
�)LJ� ����



��

=XXUSHLO FRQWUROHUHQ

�� .ODS GH VWRHO QDDU YRUHQ� +LHURQGHU EHYLQGW ]LFK GH
DFFX�

�� .LMN DDQ GH ]LMNDQW YDQ GH DFFX� +HW ]XXUSHLO PRHW WRW
DDQ GH %RYHQVWH OLMQ NRPHQ �)LJ� ���� +HW ]XXUSHLO
PDJ QLHW EHQHGHQ GH 2QGHUVWH OLMQ NRPHQ �)LJ� ����

�� $OV KHW ]XXUSHLO WH ODDJ LV� GH EHQRGLJGH KRHYHHOKHLG
JHGHVWLOOHHUG ZDWHU ELMYXOOHQ� ]LH $FFX ELMYXOOHQ PHW
JHGHVWLOOHHUG ZDWHU� SDJLQD ���

�

�
�

P�������

)LJXXU ��
�� 9XOGRSSHQ

�� %RYHQVWH OLMQ

�� 2QGHUVWH OLMQ

*HYDDU

$FFX]XXU EHYDW ]ZDYHO]XXU� GLW LV HHQ GRGHOLMN JLI
GDW HUQVWLJH EUDQGZRQGHQ YHURRU]DDNW�

� 8 PDJ DFFX]XXU QRRLW LQQHPHQ HQ PRHW HON
FRQWDFW PHW KXLG� RJHQ RI NOHGLQJ YHUPLMGHQ�
'UDDJ HHQ YHLOLJKHLGVEULO HQ
UXEEHUKDQGVFKRHQHQ RP XZ RJHQ HQ KDQGHQ WH
EHVFKHUPHQ�

� 9XO GH DFFX DOOHHQ ELM RS SODDWVHQ ZDDU VFKRRQ
ZDWHU DDQZH]LJ LV RP LQGLHQ QRGLJ XZ KXLG DI
WH VSRHOHQ�

$FFX ELMYXOOHQ PHW JHGHVWLOOHHUG ZDWHU

8 NXQW GH DFFX KHW EHVW ELMYXOOHQ PHW JHGHVWLOOHHUG ZDWHU
YRRUGDW X GH PDFKLQH JDDW JHEUXLNHQ� +HW ZDWHU YHUPHQJW
]LFK GDQ JRHG PHW KHW DFFX]XXU�

�� 9HUZLMGHU GH DFFX XLW GH WUDFWRU� ]LH $FFX YHUZLMGHUHQ�
SDJLQD ���

�� 0DDN GH ERYHQNDQW YDQ GH DFFX VFKRRQ PHW HHQ
WLVVXH�

%HODQJULMN 9XO GH DFFX QRRLW ELM PHW JHGHVWLOOHHUG
ZDWHU WHUZLMO GH DFFX QRJ LQ GH WUDFWRU ]LW� (U ]RX GDQ
DFFX]XXU RS GH DQGHUH RQGHUGHOHQ NXQQHQ NRPHQ� ZDW WRW
FRUURVLH NDQ OHLGHQ�

�� 9HUZLMGHU GH YXOGRSSHQ YDQ GH DFFX �)LJ� ����

�� *LHW ODQJ]DDP JHGHVWLOOHHUG ZDWHU LQ HONH FHO YDQ GH
DFFX WRWGDW KHW ]XXUSHLO GH %RYHQVWH OLMQ �)LJ� ��� RS
GH DFFXEHKXL]LQJ EHUHLNW�

%HODQJULMN 'H DFFX QLHW RYHUYXOOHQ� XLWJHORSHQ
DFFX]XXU �]ZDYHO]XXU� NDQ HUQVWLJH FRUURVLH HQ
EHVFKDGLJLQJ YDQ KHW FKDVVLV YHURRU]DNHQ�

�� :DFKW QD KHW ELMYXOOHQ YDQ GH DFFX�FHOOHQ YLMI WRW WLHQ
PLQXWHQ� 9XO� ]RQRGLJ� JHGHVWLOOHHUG ZDWHU ELM WRWGDW
KHW ]XXUSHLO GH %RYHQVWH OLMQ �)LJ� ��� RS GH
DFFXEHKXL]LQJ EHUHLNW�

�� 3ODDWV GH YXOGRSSHQ ZHHU RS GH DFFX�

$FFX RSODGHQ

%LM KHW RSODGHQ SURGXFHHUW GH DFFX JDVVHQ GLH WRW
RQWSORIILQJ NXQQHQ NRPHQ�

5RRN QRRLW LQ GH EXXUW YDQ GH DFFX HQ ]RUJ HUYRRU
GDW HU JHHQ YRQNHQ RI YODPPHQ YODNELM GH DFFX
NRPHQ�

:DDUVFKXZLQJ

%HODQJULMN =RUJ HUYRRU GDW GH DFFX DOWLMG YROOHGLJ
JHODGHQ LV �VRRUWHOLMN JHZLFKW ������� 'LW LV YRRUDO
EHODQJULMN RP EHVFKDGLJLQJ YDQ GH DFFX WH YRRUNRPHQ ELM
WHPSHUDWXUHQ RQGHU ��&�

�� $FFX XLW KHW FKDVVLV YHUZLMGHUHQ� ]LH $FFX
YHUZLMGHUHQ� SDJLQD ���

�� &RQWUROHHU KHW ]XXUSHLO� ]LH =XXUSHLO FRQWUROHUHQ�
SDJLQD ���

�� =RUJ HUYRRU GDW GH YXOGRSSHQ RS GH DFFX ]LMQ
JHSODDWVW� /DDG GH DFFX �� WRW �� PLQXWHQ RS ELM �� WRW
�� DPSHUH RI �� PLQXWHQ ELM ���� DPSHUH� 'H DFFX QLHW
RYHUODGHQ�

�� =RGUD GH DFFX YROOHGLJ LV RSJHODGHQ� KDDOW X GH
RSODGHU XLW KHW VWRSFRQWDFW HQ PDDNW X YHUYROJHQV GH
RSODDGNDEHOV ORV YDQ GH DFFXNOHPPHQ �)LJ� ����

�

�
� �

P�������

)LJXXU ��
�� 3OXVSRRO YDQ GH DFFX

�� 0LQSRRO YDQ GH DFFX

�� 5RGH ��� RSODDGNDEHO

�� =ZDUWH ���� RSODDGNDEHO



��

�� ,QVWDOOHHU GH DFFX LQ GH WUDFWRU HQ VOXLW GH DFFXNDEHOV
DDQ� ]LH $FFX PRQWHUHQ� SDJLQD ���

2SPHUNLQJ� *HEUXLN GH WUDFWRU QRRLW ZDQQHHU GH DFFX LV
ORVJHNRSSHOG� GLW NDQ EHVFKDGLJLQJHQ DDQ KHW HOHNWULVFKH
V\VWHHP WRW JHYROJ KHEEHQ�

5HP
'H UHP EHYLQGW ]LFK DDQ GH UHFKWHUNDQW YDQ GH DFKWHUDV� LQ
KHW DFKWHUZLHO �)LJ� ���� $OV GH UHP VOLSW RI RQYROGRHQGH
UHPYHUPRJHQ KHHIW� PRHW GLH ZRUGHQ DIJHVWHOG�

3DUNHHUUHP FRQWUROHUHQ

�� 3DUNHHU GH PDFKLQH RS HHQ KRUL]RQWDDO RSSHUYODN�
VFKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� $OV GH DFKWHUZLHOHQ EORNNHUHQ HQ VOLSSHQ ZDQQHHU X GH
WUDFWRU QDDU YRUHQ GXZW� LV JHHQ DIVWHOOLQJ QRGLJ� 'H
UHP PRHW ZRUGHQ DIJHVWHOG DOV GH ZLHOHQ GUDDLHQ HQ
QLHW EORNNHUHQ� =LH 5HP DIVWHOOHQ� SDJLQD ���

5HP DIVWHOOHQ

�� &RQWUROHHU GH UHP YRRUGDW X GLH DIVWHOW� ]LH 3DUNHHUUHP
FRQWUROHUHQ� SDJLQD ���

�� 2P GH UHPNUDFKW WH YHUKRJHQ� GH VWHOPRHU �)LJ� ���
��� VODJ UHFKWVRP GUDDLHQ� 'DDUQD RSQLHXZ GH UHP
FRQWUROHUHQ� $IVWHOOHQ HQ FRQWUROHUHQ HQ LQGLHQ QRGLJ
KHUKDOHQ WRWGDW GH UHP JRHG DIJHVWHOG LV�

�� 7UDS KHW NRSSHOLQJ�UHPSHGDDO LQ RP GH SDUNHHUUHP
YULM WH ]HWWHQ�

%HODQJULMN $OV GH SDUNHHUUHP YULM LV JH]HW� PRHWHQ GH
DFKWHUZLHOHQ YULM GUDDLHQ DOV X GH WUDFWRU GXZW� $OV GH UHP
OLMNW DDQ WH ORSHQ� GUDDLW X GH VWHOPRHU LHWV ORVVHU WRWGDW GH
ZLHOHQ YULM NXQQHQ GUDDLHQ� /XNW GLW QLHW� QHHP GDQ GLUHFW
FRQWDFW RS PHW HHQ HUNHQGH 6HUYLFH 'HDOHU�

P�������

)LJXXU ��
�� 6WHOPRHU YDQ GH UHP

6PHUHQ
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

'H PDFKLQH RP GH �� EHGULMIVXUHQ RI MDDUOLMNV
GRRUVPHUHQ� ZDDUELM GH NRUWVWH SHULRGH PRHW ZRUGHQ
DDQJHKRXGHQ� +HW VPHUHQ PRHW YDNHU SODDWVYLQGHQ ELM
JHEUXLN LQ ]HHU VWRIILJH RI ]DQGHULJH RPVWDQGLJKHGHQ�

7\SH YHW� XQLYHUVHHO VPHHUYHW�

0HWKRGH YDQ VPHUHQ

�� 6FKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 6PHHUQLSSHOV VFKRRQPDNHQ PHW HHQ GRHN� ,QGLHQ
QRGLJ YHUI YDQ GH YRRUNDQW YDQ GH QLSSHO�V� DINUDEEHQ�

�� =HW HHQ VPHHUSLVWRRO RS GH QLSSHO� 6SXLW YHW LQ GH
QLSSHOV�

�� 2YHUWROOLJ YHW RSQHPHQ�

:DDU PRHW JHVPHHUG ZRUGHQ

�� 6PHHU GH YRRUZLHOHQ HQ GH DVVHQ YDQ GH
ZLHORSKDQJLQJHQ WRWGDW HU ZDW QLHXZ YHW ELM GH ODJHUV
QDDU EXLWHQ NRPW �)LJ� ����

P������

)LJXXU ��



��

/XFKWILOWHU
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

6FKXLPILOWHU� 2P GH �� EHGULMIVXUHQ UHLQLJHQ HQ PHW ROLH
EHVWULMNHQ�

3DSLHUILOWHU� 2P GH ��� EHGULMIVXUHQ RI MDDUOLMNV
YHUYDQJHQ� ZDDUELM GH NRUWVWH SHULRGH PRHW ZRUGHQ
DDQJHKRXGHQ�

2SPHUNLQJ� 2QGHUKRXG YDQ KHW OXFKWILOWHU LV YDNHU QRGLJ
�HONH SDDU XXU� RQGHU ]HHU VWRIILJH RI ]DQGHULJH
EHGULMIVRPVWDQGLJKHGHQ�

6FKXLP� HQ SDSLHUHOHPHQW YHUZLMGHUHQ

�� 6FKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 2SHQ GH PRWRUNDS�

�� 0DDN GH RPJHYLQJ YDQ KHW OXFKWILOWHU VFKRRQ RP WH
YRRUNRPHQ GDW YXLO LQ GH PRWRU NRPW HQ VFKDGH
YHURRU]DDNW� .QRS ORVGUDDLHQ HQ OXFKWILOWHUGHNVHO
YHUZLMGHUHQ �)LJ� ����

P������

�

�

)LJXXU ��
�� .QRS �� /XFKWILOWHUGHNVHO

�� 6FKXLI KHW VFKXLPHOHPHQW YRRU]LFKWLJ YDQ KHW
SDSLHUHOHPHQW DI �)LJ� ����

P������

�

�

)LJXXU ��
�� 6FKXLPHOHPHQW �� 3DSLHUHOHPHQW

�� 5XEEHUPRHU HUDI GUDDLHQ HQ SDSLHUILOWHU YHUZLMGHUHQ
�)LJ� ����

P������

�

�

)LJXXU ��
�� 5XEEHUPRHU �� 3DSLHUHOHPHQW
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6FKXLPILOWHU HQ SDSLHUILOWHU UHLQLJHQ

�� 6FKXLPILOWHUHOHPHQW

$� 6FKXLPILOWHU LQ ZDUP ZDWHU PHW YORHLEDUH ]HHS
ZDVVHQ� *URQGLJ LQ VFKRRQ ZDWHU XLWVSRHOHQ�

%� 6FKXLPILOWHU LQ HHQ VFKRQH GRHN ZLNNHOHQ HQ
GURRJNQLMSHQ�

&� *LHW �� WRW �� JU ROLH RS KHW ILOWHU �)LJ� ���� .QLMS
LQ KHW ILOWHU RP GH ROLH WH YHUGHOHQ�

%HODQJULMN 6FKXLPILOWHU YHUYDQJHQ ZDQQHHU KHW
EHVFKDGLJG RI YHUVOHWHQ LV�

P������

�

�

)LJXXU ��
�� 6FKXLPHOHPHQW �� 2OLH

�� 3DSLHUILOWHUHOHPHQW

$� .ORS KHW ILOWHU YRRU]LFKWLJ WHJHQ HHQ YODN
RSSHUYODN RP YXLO HQ VWRI WH YHUZLMGHUHQ �)LJ� ����

%� &RQWUROHHU KHW ILOWHU RS VFKHXUHQ� HHQ YHWWLJ
RSSHUYODN RI EHVFKDGLJLQJ YDQ GH UXEEHUHQ
DIGLFKWLQJ�

%HODQJULMN +HW SDSLHUILOWHU QRRLW UHLQLJHQ PHW
SHUVOXFKW RI YORHLVWRIIHQ ]RDOV RSORVPLGGHOHQ� EHQ]LQH RI
SHWUROHXP� 9HUYDQJ KHW ILOWHU ZDQQHHU KHW EHVFKDGLJG RI
GHIHFW LV� RI QLHW QDDU EHKRUHQ NDQ ZRUGHQ JHUHLQLJG�

P������
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�

)LJXXU ��
�� 3DSLHUHOHPHQW �� 5XEEHUHQ DIGLFKWLQJ

6FKXLPILOWHU HQ SDSLHUILOWHU LQVWDOOHUHQ

%HODQJULMN 0RWRU QRRLW ODWHQ ORSHQ ]RQGHU GDW KHW
FRPSOHWH OXFKWILOWHU JHPRQWHHUG LV� GDDU DQGHUV GH PRWRU
EHVFKDGLJG NDQ ZRUGHQ�

�� +HW VFKXLPHOHPHQW YRRU]LFKWLJ RYHU KHW SDSLHUHOHPHQW
VFKXLYHQ �)LJ� ����

�� 6FKXLI KHW FRPSOHWH ILOWHU RS KHW GUDDGHLQG� 6FKURHI GH
UXEEHUPRHU PHW GH KDQG YDVW WHJHQ KHW OXFKWILOWHU DDQ
�)LJ� ����

2SPHUNLQJ� 'H UXEEHUHQ DIGLFKWLQJ PRHW YODN WHJHQ GH
ERGHP YDQ KHW OXFKWILOWHU DDQ OLJJHQ�

�� 0RQWHHU KHW OXFKWILOWHUGHNVHO HQ GH NQRS �)LJ� ���� 'H
NQRS PHW GH KDQG YDVWGUDDLHQ�

�� 6OXLW GH PRWRUNDS�

%RXJLH
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

9HUYDQJ GH ERXJLH RP GH ��� EHGULMIVXUHQ� &RQWUROHHU GH
ERXJLH RP GH �� EHGULMIVXUHQ� &RQWUROHHU RI GH
HOHNWURGHQDIVWDQG FRUUHFW LV YRRUGDW X GH ERXJLH PRQWHHUW�
*HEUXLN HHQ ERXJLHVOHXWHO YRRU KHW �GH�PRQWHUHQ YDQ GH
ERXJLH HQ HHQ YRHOHUPDDW YRRU KHW PHWHQ HQ DIVWHOOHQ YDQ
GH HOHNWURGHQDIVWDQG�

7\SH� &KDPSLRQ 5-���/0 �RI HTXLYDOHQW W\SH�

(OHNWURGHQDIVWDQG� ����� PP

%RXJLH YHUZLMGHUHQ

�� 6FKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 2SHQ GH PRWRUNDS�

�� 7UHN GH NDEHO YDQ GH ERXJLH �)LJ� ���� 0DDN GH
RPJHYLQJ YDQ GH ERXJLH VFKRRQ RP WH YRRUNRPHQ GDW
HU YXLO LQ GH PRWRU NRPW� ZDW EHVFKDGLJLQJ NDQ
YHURRU]DNHQ�



��

�� 9HUZLMGHU GH ERXJLH HQ GH SDNNLQJULQJ�

P�������

�

)LJXXU ��
�� %RXJLHNDEHO �� %RXJLH

%RXJLH FRQWUROHUHQ

�� %HNLMN GH ELQQHQNDQW YDQ GH ERXJLH �)LJ� ���� $OV GH
LVRODWRU OLFKWEUXLQ RI JULMV LV� ZHUNW GH PRWRU QDDU
EHKRUHQ� (HQ ]ZDUWH ODDJ RS GH LVRODWRU GXLGW PHHVWDO
RS HHQ YXLO OXFKWILOWHU�

%HODQJULMN %RXJLH QRRLW VFKRRQPDNHQ� %RXJLH DOWLMG
YHUYDQJHQ ELM ]ZDUWH ODDJ RS GH ERXJLH� YHUVOHWHQ
HOHNWURGHQ� YHWWLJH ODDJ RS GH ERXJLH RI VFKHXUHQ�

�� &RQWUROHHU GH HOHNWURGHQDIVWDQG �)LJ� ���� 'H
]LM�HOHNWURGH YHUEXLJHQ �)LJ� ��� RP GH MXLVWH DIVWDQG
LQ WH VWHOOHQ�

P������

����� PP

� �

�

)LJXXU ��
�� 0LGGHQHOHNWURGH PHW

LVRODWRU

�� =LM�HOHNWURGH

�� (OHNWURGHQDIVWDQG �QLHW RS
VFKDDO ZHHUJHJHYHQ�

%RXJLH PRQWHUHQ

�� 0RQWHHU GH ERXJLH HQ SDNNLQJULQJ� &RQWUROHHU GH
HOHNWURGHQDIVWDQG�

�� 'UDDL GH ERXJLH YDVW PHW HHQ WRUVLH YDQ ���� 1�P�

�� 'UXN GH NDEHO RS GH ERXJLH �)LJ� ����

�� 6OXLW GH PRWRUNDS�

%DQGHQVSDQQLQJ
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

'H YRRU� HQ DFKWHUEDQGHQ PRHWHQ HHQ VSDQQLQJ YDQ �� SVL
���� N3D� KHEEHQ� &RQWUROHHU GH EDQGHQVSDQQLQJ YLD KHW
YHQWLHO RP GH �� EHGULMIVXUHQ RI MDDUOLMNV� ZDDUELM GH
NRUWVWH SHULRGH PRHW ZRUGHQ DDQJHKRXGHQ� 'H
EDQGHQVSDQQLQJ NDQ KHW EHVW ELM NRXGH EDQGHQ ZRUGHQ
JHFRQWUROHHUG�

P������

�

)LJXXU ��
�� 9HQWLHO



��

%UDQGVWRIWDQN
$IWDSSHQ YDQ EHQ]LQH XLW GH
EUDQGVWRIWDQN

*HYDDU

2QGHU EHSDDOGH RPVWDQGLJKHGHQ LV EHQ]LQH
XLWHUVW RQWYODPEDDU HQ ]HHU H[SORVLHI� %UDQG RI
H[SORVLH YDQ EHQ]LQH NDQ OHWVHO YDQ X RI DQGHUHQ
HQ VFKDGH DDQ HLJHQGRPPHQ YHURRU]DNHQ�

� 7DS GH EHQ]LQH DI ZDQQHHU GH PRWRU NRXG LV�
'RH GLW EXLWHQ RS HHQ RSHQ WHUUHLQ� (YHQWXHHO
JHPRUVWH EHQ]LQH RSQHPHQ�

� 5RRN QRRLW ELM KHW DIWDSSHQ YDQ EHQ]LQH HQ EOLMI
XLW GH EXXUW YDQ RSHQ YXXU RI DOV GH NDQV
EHVWDDW GDW EHQ]LQHGDPSHQ GRRU HHQ YRQN
NXQQHQ RQWEUDQGHQ�

�� 3DUNHHU GH PDFKLQH ]R GDW GH OLQNHU YRRUNDQW LHWV
ODJHU LV GDQ GH UHFKWHUNDQW ]RGDW DOOH EHQ]LQH XLW GH
WDQN NDQ ZHJORSHQ� 6FKDNHO GH DIWDNDV XLW� ]HW GH
YHUVQHOOLQJ LQ GH QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ
ZHUNLQJ� ]HW GH PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW
FRQWDFW�

�� 2SHQ GH PRWRUNDS�

�� 'UXN GH XLWHLQGHQ YDQ GH VODQJNOHP QDDU HONDDU WRH HQ
VFKXLI GH VODQJNOHP RYHU GH EUDQGVWRIVODQJ� QDDU GH
EUDQGVWRIWDQN WRH �)LJ� ����

�� 7UHN GH EUDQGVWRIVODQJ YDQ KHW ILOWHU �)LJ� ��� HQ ODDW
GH EHQ]LQH LQ HHQ MHUU\FDQ RI RSYDQJEDN ORSHQ�

2SPHUNLQJ� 2PGDW GH WDQN QX WRFK OHHJ LV� LV GLW HHQ
JRHG PRPHQW RP KHW EUDQGVWRIILOWHU WH YHUYDQJHQ�

�� 6WHHN GH EUDQGVWRIVODQJ RS KHW ILOWHU� 6FKXLI GH
VODQJNOHP RYHU GH VODQJ KHHQ WRW GLFKW ELM KHW ILOWHU�
RP GH VODQJ HQ KHW ILOWHU YDVW WH ]HWWHQ�

P������

� �

�

)LJXXU ��
�� 6ODQJNOHP

�� %UDQGVWRIVODQJ

�� )LOWHU

%UDQGVWRIILOWHU
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

9HUYDQJ KHW EUDQGVWRIILOWHU RP GH ��� EHGULMIVXUHQ RI HON
MDDU� ZDDUELM GH NRUWVWH SHULRGH PRHW ZRUGHQ
DDQJHKRXGHQ�

%UDQGVWRIILOWHU YHUYDQJHQ

8 NXQW KHW EUDQGVWRIILOWHU �)LJ� ��� KHW EHVW YHUYDQJHQ DOV
GH EUDQGVWRIWDQN OHHJ LV� 1D YHUZLMGHUHQ QRRLW HHQ YXLO
ILOWHU RSQLHXZ DDQ GH EUDQGVWRIVODQJ PRQWHUHQ�

�� 6FKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 2SHQ GH PRWRUNDS�

�� 'UXN GH XLWHLQGHQ YDQ GH VODQJNOHPPHQ QDDU HONDDU
WRH HQ VFKXLI ]H ZHJ YDQ KHW ILOWHU �)LJ� ����

�� 7UHN KHW ILOWHU XLW GH EUDQGVWRIVODQJHQ�

�� 0RQWHHU HHQ QLHXZ ILOWHU HQ VFKXLI GH VODQJNOHPPHQ
WHUXJ WRW GLFKW ELM KHW ILOWHU�

�� 6OXLW GH PRWRUNDS�

=HNHULQJHQ
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

'H HOHNWULVFKH LQVWDOODWLH LV EHYHLOLJG GRRU PLGGHO YDQ
]HNHULQJHQ� 'H]H EHKRHYHQ JHHQ RQGHUKRXG� $OV HU HFKWHU
HHQ ]HNHULQJ LV GRRUJHEUDQG� PRHW GH EHGUDGLQJ RS
NRUWVOXLWLQJ ZRUGHQ JHFRQWUROHHUG� 2P HHQ ]HNHULQJ WH
YHUYDQJHQ� WUHNW X GH ]HNHULQJ RPKRRJ �)LJ� ���� =R
YHUZLMGHUW X GH]H XLW GH ]HNHULQJKRXGHU� =HNHULQJ
DDQEUHQJHQ GRRU GH]H RPODDJ LQ GH KRXGHU WH GUXNNHQ�

=HNHULQJHQ� �� $ VWHHN]HNHULQJHQ

P������

�

�

)LJXXU ��
�� =HNHULQJ �XLWJHQRPHQ� �� =HNHULQJKRXGHU



��

.RSODPSHQ
6SHFLILFDWLH� JORHLODPS � ����� W\SH YRRU DXWRPRELHOHQ

*ORHLODPS YHUZLMGHUHQ

�� 6FKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 2SHQ GH PRWRUNDS� 7UHN GH VWHNNHUV XLW GH
DDQVOXLWLQJHQ YDQ EHLGH ODPSKRXGHUV�

�� 'UDDL GH ODPSKRXGHU ��� VODJ OLQNVRP HQ YHUZLMGHU
GH]H XLW GH UHIOHFWRU �)LJ� ����

�� *ORHLODPS LQGUXNNHQ� OLQNVRP GUDDLHQ WRW DDQ DDQVODJ
�FD� ��� VODJ� HQ XLW GH ODPSKRXGHU QHPHQ �)LJ� ����

P������

�

�

�

�

�

� �

)LJXXU ��
�� /DPSKRXGHU

�� 5HIOHFWRU

�� /LSSHQ

�� 6OHXYHQ

�� $DQVOXLWSROHQ

*ORHLODPS PRQWHUHQ

�� $DQ GH ]LMNDQW YDQ GH ODPSYRHW ]LWWHQ PHWDOHQ SHQQHQ�
+RXG GH SHQQHQ YRRU GH VOHXYHQ LQ GH ODPSKRXGHU HQ
VWHHN GH ODPSYRHW LQ GH KRXGHU �)LJ� ���� 'H ODPS LQ
GH KRXGHU GUXNNHQ HQ UHFKWVRP GUDDLHQ WRW GH DDQVODJ�

P������

�

�

�
�

�

�

)LJXXU ��
�� *ORHLODPS

�� 0HWDOHQ SHQQHQ

�� /DPSKRXGHU

�� 6OHXYHQ

�� $DQ GH ODPSKRXGHU ]LWWHQ WZHH OLSSHQ �)LJ� ���� +RXG
GH OLSSHQ YRRU GH VOHXYHQ LQ GH UHIOHFWRU� VWHHN GH
ODPSKRXGHU LQ GH UHIOHFWRU HQ GUDDL GH]H ��� VODJ
UHFKWVRP WRW GH DDQVODJ�

�� 'UXN GH VWHNNHUV RS GH SROHQ YDQ GH ODPSKRXGHU�



��
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0DDLPHV
2P HHQ JRHG PDDLUHVXOWDDW WH EHKRXGHQ� PRHW X KHW PHV
�GH PHVVHQ� VFKHUS KRXGHQ� (HQ RI PHHU H[WUD
PDDLPHVVHQ YHUJHPDNNHOLMNHQ KHW VOLMSHQ HQ YHUYDQJHQ�

*HYDDU

(HQ YHUVOHWHQ RI EHVFKDGLJG PHV NDQ EUHNHQ HQ
HHQ VWXN YDQ HHQ PHV NDQ ZRUGHQ XLWJHZRUSHQ LQ
GH ULFKWLQJ YDQ GH EHVWXXUGHU RI RPVWDQGHUV HQ
HUQVWLJ OLFKDPHOLMN RI GRGHOLMN OHWVHO WRHEUHQJHQ�

� &RQWUROHHU RS JH]HWWH WLMGHQ KHW PDDLPHV RS
EHVFKDGLJLQJHQ�

� 9HUYDQJ HHQ YHUVOHWHQ RI EHVFKDGLJG PHV�

0DDLPHV�VHQ� FRQWUROHUHQ

�� 9HUZLMGHU GH PDDLHHQKHLG� ]LH 9HUZLMGHUHQ YDQ GH
PDDLHHQKHLG� SDJLQD ���

�� &RQWUROHHU GH VQLMUDQGHQ �)LJ� ���� $OV GH UDQGHQ QLHW
VFKHUS ]LMQ RI EUDPHQ YHUWRQHQ� PDDLPHV�VHQ�
YHUZLMGHUHQ HQ VOLMSHQ� =LH 0DDLPHV�VHQ� VOLMSHQ�
SDJLQD ���

�� &RQWUROHHU KHW PHV �GH PHVVHQ�� PHW QDPH KHW
JHERJHQ GHHO �)LJ� ���� $OV X EHVFKDGLJLQJ� VOLMWDJH RI
HHQ JHYRUPGH VOHXI LQ GLW GHHO FRQVWDWHHUW �)LJ� ����
KHW PHV GLUHFW YHUYDQJHQ�

P�����

��

�

)LJXXU ��
�� 6QLMUDQG

�� *HERJHQ GHHO

�� 6OLMWDJH�JHYRUPGH VOHXI

0DDLPHV YHUZLMGHUHQ

�� 9HUZLMGHU GH PDDLHHQKHLG� ]LH 9HUZLMGHUHQ YDQ GH
PDDLHHQKHLG� SDJLQD ���

�� 'H PDDLHHQKHLG YRRU]LFKWLJ NDQWHOHQ�

�� 9HUZLMGHU GH ERXW �PHW HHQ ���� VOHXWHO�� NOHPULQJ�
PHVKRXGHU HQ PHV �)LJ� ���� 3ODDWV LQGLHQ QRGLJ HHQ
KRXWHQ EORN WXVVHQ PDDLPHV HQ PDDLHHQKHLG RP KHW
PHV YDVW WH ]HWWHQ� ]RGDW X GH ERXW NXQW ORVGUDDLHQ�

�� &RQWUROHHU DOOH GHOHQ� %LM JHEUHNHQ RI EHVFKDGLJLQJ
GHOHQ YHUYDQJHQ�

P������

�

�
�

�

�

)LJXXU ��
�� %RXW

�� 0HVKRXGHU

�� 0HV

�� $V

�� .OHPULQJ



��

0DDLPHV�VHQ� VOLMSHQ

�� *HEUXLN HHQ YLMO RP GH VQLMUDQGHQ DDQ EHLGH XLWHLQGHQ
YDQ KHW PHV WH VOLMSHQ �)LJ� ���� +RXG GDDUELM GH
RRUVSURQNHOLMNH KRHN LQ VWDQG� +HW PHV EOLMIW LQ EDODQV
DOV X YDQ EHLGH VQLMUDQGHQ GH]HOIGH KRHYHHOKHLG
PDWHULDDO YHUZLMGHUW�

P������

�

)LJXXU ��
�� 2QGHU RRUVSURQNHOLMNH KRHN VOLMSHQ

�� &RQWUROHHU GH EDODQV YDQ KHW PHV PHW HHQ PHVEDODQV
�)LJ� ���� $OV KHW PHV KRUL]RQWDDO EOLMIW� LV KHW LQ
EDODQV HQ JHVFKLNW YRRU JHEUXLN� $OV KHW PHV QLHW LQ
EDODQV LV� PRHW X ZDW PHWDDO DIYLMOHQ YDQ GH DFKWHUNDQW
YDQ KHW PHV� +HUKDDO GLW LQGLHQ QRGLJ WRWGDW KHW PHV LQ
EDODQV LV�

P������

�
�

)LJXXU ��
�� 0HV �� 0HVEDODQV

0DDLPHV�VHQ� PRQWHUHQ

�� 0RQWHHU KHW PHV� GH PHVKRXGHU� GH NOHPULQJ �KROOH
NDQW QDDU KHW PHV WRH� HQ GH PHVERXW �)LJ� ����

%HODQJULMN +HW JHERJHQ GHHO YDQ KHW PHV PRHW QDDU
GH ELQQHQ]LMGH YDQ GH PDDLNDVW ZLM]HQ RP HHQ JRHGH
PDDLNZDOLWHLW WH JDUDQGHUHQ�

�� 'UDDL GH PHVERXW YDVW PHW HHQ WRUVLH YDQ ������ 1�P�

9HUZLMGHUHQ YDQ GH
PDDLHHQKHLG
�� 3DUNHHU GH PDFKLQH RS HHQ KRUL]RQWDDO RSSHUYODN�

VFKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 7UHN GH NDEHO YDQ GH ERXJLH�

�� =HW GH PDDLKRRJWHKHQGHO �PDDLNDVWYHUVWHOOLQJ� LQ
LQNHSLQJ ´'µ�

�� 9HUZLMGHU GH YHHU YDQ GH PDDLKRRJWH�LQVWHOOLQJ YDQ GH
ERXW �)LJ� ���� PHW EHKXOS YDQ GH ELM GH WUDFWRU
JHOHYHUGH YHHUWUHNNHU� 'H YHHU EHYLQGW ]LFK WXVVHQ KHW
IUDPH HQ KHW UHFKWHU DFKWHUZLHO�

�

�
�

P������

)LJXXU ��
�� 9HHU

�� %RXW

�� 9HHUWUHNNHU

$OV GH PDDLHHQKHLG ZRUGW YHUZLMGHUG� NDQ GH
PDDLKRRJWHKHQGHO �PDDLNDVWYHUVWHOOLQJ�� GLH PHW
HHQ YHHU LV JHVSDQQHQ� RQYHUZDFKWV ORV VFKLHWHQ HQ
X]HOI RI LHPDQG DQGHUV OHWVHO WRHEUHQJHQ�

=HW GH PDDLKRRJWHKHQGHO LQ LQNHSLQJ ´'µ HQ
YHUZLMGHU GH YHHU YDQ GH PDDLKRRJWH�LQVWHOOLQJ
RP GH YHHUVSDQQLQJ RS WH KHIIHQ�

9RRU]LFKWLJ

�� =HW GH PDDLKRRJWHKHQGHO LQ LQNHSLQJ ´$µ�

�� 9HUZLMGHU GH SHQ HQ GH ULQJ YDQ GH DUP YDQ GH
PDDLNRSSHOLQJVKHQGHO DDQ GH OLQNHUNDQW YDQ GH PDDLHU
�)LJ� ���� 6FKXLI GH VWDQJ YDQ GH DUP�

P������

�

�

)LJXXU ��
�� 3HQ HQ ULQJ �� 6WDQJ



��

�� 9HUZLMGHU GH ERXWHQ HQ GH PRHUHQ HQ WUHN EHLGH
EHYHVWLJLQJVEHXJHOV YDQ GH PDDLHU RPODDJ XLW GH
YRRUDV �)LJ� ����

P������

� �

)LJXXU ��
�� %HYHVWLJLQJVEHXJHOV

�� 9HUZLMGHU GH SHQ HQ GH ULQJ ERYHQRS GH VWHOEHXJHO
YDQ GH PDDLHU� �)LJ� ���� 6FKXLI GH EHXJHO YDQ GH
EHYHVWLJLQJVSHQ� +HUKDDO GLW DDQ GH DQGHUH NDQW YDQ GH
PDDLHHQKHLG�

� �

� �

�

P������

)LJXXU ��
�� 3HQ HQ ULQJ

�� /DQJH VWDQJ

�� 6WHOEHXJHO

�� %HYHVWLJLQJVEHXJHO
PDDLHU

�� 9HUZLMGHU GH SHQ HQ GH ULQJ YDQ KHW XLWHLQGH YDQ GH
ODQJH VWDQJ �)LJ� ���� 6FKXLI GH VWDQJ XLW GH
EHYHVWLJLQJVEHXJHO YDQ GH PDDLHU� +HUKDDO GLW DDQ GH
DQGHUH NDQW YDQ GH PDDLHHQKHLG�

%HODQJULMN 'H ODQJH VWDQJHQ PRHW X YDVWELQGHQ RI
YDVW]HWWHQ PHW WDSH DDQ KHW FKDVVLV RP WH YRRUNRPHQ GDW
]H EHVFKDGLJG UDNHQ DOV X GH PDDLHHQKHLG YHUZLMGHUW�

���9HUZLMGHU GH GULMIULHP YDQ GH PRWRUSRHOLH �)LJ� ����
$OV X YRRU]LFKWLJ WH ZHUN JDDW� NXQW X GH ULHP�
JHOHLGHU�V� QHW JHQRHJ YDQ GH SRHOLH DI GUXNNHQ� ]RGDW
X GH DDQGULMIULHP NXQW YHUZLMGHUHQ� $OV X GH ULHP QLHW
RS GH]H PDQLHU NXQW YHUZLMGHUHQ� GUDDLW X GH
EHYHVWLJLQJVERXWHQ HQ �PRHUHQ YDQ GH ULHPJHOHLGHUV
ORV�

%HODQJULMN 'H ULHPJHOHLGHU�V� QLHW YDQ GH SRHOLH DI
EXLJHQ� RPGDW GH DDQGULMIULHP GDQ QLHW JRHG ZHUNW DOV X
GH PDDLHU ODWHU ZHHU PRQWHHUW�

P������

�

��
�

�

)LJXXU ��

%RYHQDDQ]LFKW
�� 0DDLHUGULMIULHP

�� 0RWRUSRHOLH

�� 5LHPJHOHLGHU

�� 6SDQSRHOLH

�� ��� PDDLHU

��� 'UDDL GH YRRUZLHOHQ KHOHPDDO QDDU OLQNV� 6FKXLI GH
PDDLHU HU QDDU UHFKWV XLW RP KHP WH YHUZLMGHUHQ�



��

0RQWHUHQ YDQ GH PDDLHHQKHLG
�� 3DUNHHU GH PDFKLQH RS HHQ KRUL]RQWDDO RSSHUYODN�

VFKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 7UHN GH NDEHO YDQ GH ERXJLH�

�� 'UDDL GH YRRUZLHOHQ KHOHPDDO QDDU OLQNV� 6FKXLI GH
PDDLHU YDQDI GH UHFKWHUNDQW RQGHU KHW FKDVVLV�

�� 0RQWHHU GH PDDLHUGULMIULHP RS GH PRWRUSRHOLH
�)LJ� ���� $OV X YRRU]LFKWLJ WH ZHUN JDDW� NXQW X GH
ULHPJHOHLGHU�V� QHW JHQRHJ YDQ GH SRHOLH DI GUXNNHQ�
]RGDW X GH DDQGULMIULHP NXQW DDQEUHQJHQ� $OV X GH
ULHP QLHW RS GH]H PDQLHU NXQW DDQEUHQJHQ� GUDDLW X GH
EHYHVWLJLQJVERXWHQ HQ �PRHUHQ YDQ GH ULHPJHOHLGHUV
ORV�

%HODQJULMN 'H ULHPJHOHLGHU�V� QLHW YDQ GH SRHOLHV DI
EXLJHQ� 'H DIVWDQG WXVVHQ GH ULHPJHOHLGHU�V� HQ GH UDQG
YDQ GH SRHOLH PDJ QLHW JURWHU GDQ ���� PP ]LMQ RP GH
ULHP WLMGHQV KHW JHEUXLN RS GH SRHOLH WH KRXGHQ� $OV GH]H
DIVWDQG JURWHU LV GDQ ���� PP� PRHW X GH ULHPJHOHLGHU�V�
DIVWHOOHQ HQ VWHYLJ YDVW]HWWHQ� 'H ULHPJHOHLGHU�V� PRJHQ
JHHQ FRQWDFW PDNHQ PHW GH SRHOLH�

�� 0RQWHHU GH EHYHVWLJLQJVEHXJHOV YDQ GH PDDLHU RS GH
YRRUDV PHW EHKXOS YDQ GH ERXWHQ HQ PRHUHQ �)LJ� ����

� �

)LJXXU ��
�� %HYHVWLJLQJVEHXJHOV

�� =HW GH PDDLKRRJWHKHQGHO LQ LQNHSLQJ ´$µ�

�� 6FKXLI KHW XLWHLQGH YDQ GH ODQJH VWDQJ GRRU KHW JDW LQ
GH EHYHVWLJLQJVEHXJHO �)LJ� ���� 0RQWHHU GH ULQJ HQ GH
SHQ RP GH VWDQJ YDVW WH ]HWWHQ RS ]LMQ SODDWV� +HUKDDO
GLW DDQ GH DQGHUH NDQW YDQ GH PDDLHHQKHLG�

�� 0RQWHHU GH VWHOEHXJHO RS GH SHQ DDQ GH PDDLKRRJWH�
EHXJHO �)LJ� ���� 0RQWHHU GH ULQJ HQ GH SHQ RP GH
PDDLHHQKHLG YDVW WH ]HWWHQ� +HUKDDO GLW DDQ GH DQGHUH
NDQW YDQ GH PDDLHHQKHLG�

��

�

�

�

)LJXXU ��
�� 6WDQJ

�� 3HQ HQ ULQJ

�� 6WHOEHXJHO

�� %HYHVWLJLQJVEHXJHO
PDDLHU

�� 0RQWHHU GH VWDQJ YDQ GH PDDLNRSSHOLQJVKHQGHO RS GH
DUP YDQ GH PDDLNRSSHOLQJVKHQGHO HQ ]HW GH]H YDVW PHW
GH SHQ HQ GH ULQJ �)LJ� ����

P������

�

�

)LJXXU ��
�� 3HQ HQ ULQJ �� 6WDQJ

���=HW GH PDDLKRRJWHKHQGHO LQ LQNHSLQJ ´'µ RP GH
PRQWDJH YDQ GH YHHU YDQ GH PDDLKRRJWH�LQVWHOOLQJ WH
YHUJHPDNNHOLMNHQ�



��

��� %HYHVWLJ GH YHHU YDQ GH PDDLKRRJWH�LQVWHOOLQJ DDQ GH
ERXW �)LJ� ��� PHW EHKXOS YDQ GH YHHUWUHNNHU GLH LV
PHHJHOHYHUG PHW GH PDFKLQH�

P������

�

�
�

)LJXXU ��
�� 9HHU

�� %RXW

�� 9HHUWUHNNHU

���&RQWUROHHU RI GH PDDLPHVVHQ KRUL]RQWDDO VWDDQ� =LH
+RUL]RQWDDO 6WHOOHQ YDQ GH 0DDLHU� SDJLQD ���

0HVGULMIULHP
9HUZLMGHUHQ YDQ GH PHVGULMIULHP

�� 9HUZLMGHU GH PDDLHHQKHLG� ]LH 9HUZLMGHUHQ YDQ GH
PDDLHHQKHLG� SDJLQD ���

�� 'H EHYHVWLJLQJVERXWHQ YDQ GH ULHPJHOHLGHU ORVGUDDLHQ
HQ GH ULHPJHOHLGHUV YDQ GH SRHOLH YHUZLMGHUHQ
�)LJ� ����

�� 'H ULHP YDQ GH SRHOLHV YHUZLMGHUHQ�

0RQWHUHQ YDQ GH PHVGULMIULHP

�� /HJ GH QLHXZH ULHP RP GH PHVSRHOLH KHHQ HQ LQ EHLGH
ULHPJHOHLGHUV �)LJ� ����

�� 6WHO GH ULHPJHOHLGHUV ]R LQ GDW GH DIVWDQG WXVVHQ GH
UHLPJHOHLGHU HQ GH SRHOLH � PP EHGUDDJW� 'UDDL GH
EHYHVWLJLQJVERXWHQ YDVW �)LJ� ����

%HODQJULMN =RUJ HUYRRU GH ULHPJHOHLGHU DDQ GH
OLQNHUNDQW ]HHU VWUDN VWDDW ]RGDW GH]H QLHW EHZHHJW DOV GH
UHPYHHU HU WHJHQ DDQ GUXNW�

�� 0RQWHHU GH PDDLHHQKHLG� ]LH 0RQWHUHQ YDQ GH
PDDLHHQKHLG� SDJLQD ���

� �

�

��

)LJXXU ��

%RYHQDDQ]LFKW
�� 0DDLHUGULMIULHP

�� 5LHPJHOHLGHU

�� %HYHVWLJLQJVERXW

+RUL]RQWDDO VWHOOHQ YDQ GH
PDDLHU �GZDUVULFKWLQJ�
'H PDDLHU PRHW LQ GZDUVULFKWLQJ KRUL]RQWDDO VWDDQ�
&RQWUROHHU GH KRUL]RQWDOH VWDQG YDQ GH PDDLHU WHONHQV
ZDQQHHU X GH PDDLHHQKHLG PRQWHHUW� RI ZDQQHHU KHW
PDDLUHVXOWDDW RQUHJHOPDWLJ LV� 9RRUGDW X GH PDDLHU
KRUL]RQWDDO VWHOW� GH YRRU� HQ DFKWHUEDQGHQ RS GH MXLVWH
VSDQQLQJ EUHQJHQ� =LH %DQGHQVSDQQLQJ� SDJLQD ���

�� 3DUNHHU GH PDFKLQH RS HHQ KRUL]RQWDDO RSSHUYODN�
VFKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 7UHN GH NDEHO YDQ GH ERXJLH�

�� =HW GH PDDLKRRJWHKHQGHO LQ LQNHSLQJ ´&µ�



��

�� 'UDDL KHW PDDLPHV �GH PDDLPHVVHQ� YRRU]LFKWLJ
HYHQZLMGLJ �)LJ� ���� 0HHW GH DIVWDQG WXVVHQ GH
EXLWHQVWH VQLMUDQGHQ HQ GH YODNNH RQGHUJURQG
�)LJ� ���� $OV EHLGH DIVWDQGHQ JURWHU ]LMQ GDQ � PP�
PRHWHQ GH]H ZRUGHQ ELMJHVWHOG� ]LH VWDSSHQ �����

P������

�

�

�

�

�

)LJXXU ��
�� 0DDLPHV HYHQZLMGLJ

�� %XLWHQVWH VQLMUDQGHQ

�� +LHU PHWHQ

�� 9HUZLMGHU GH SHQ HQ GH ULQJ XLW GH VWHOEHXJHO �)LJ� ����
2P KHW PHV �GH PHVVHQ� WH VWHOOHQ� PRHW X GH VWHO�
EHXJHO LQ HHQ DQGHU JDW SODDWVHQ HQ GH ULQJ HQ GH SHQ
PRQWHUHQ� �)LJ� ���� 0HW HHQ JDW DDQ GH YRRUNDQW ]HW X
KHW PHV ODJHU HQ PHW HHQ JDW DDQ GH DFKWHUNDQW ]HW X
KHW PHV KRJHU� +HUKDDO GLW DDQ GH DQGHUH NDQW YDQ GH
PDDLHU�

P������

� �

�

�

)LJXXU ��
�� 3HQ HQ ULQJ

�� 6WHOEHXJHO

�� *DW DDQ YRRUNDQW

�� *DW DDQ DFKWHUNDQW

�� 6FKXLQVWDQG YDQ GH PDDLHU FRQWUROHUHQ� ]LH
6FKXLQVWDQG YDQ GH PDDLHU �OHQJWHULFKWLQJ�� SDJLQD ���

6FKXLQVWDQG YDQ GH PDDLHU
�OHQJWHULFKWLQJ�
&RQWUROHHU GH VFKXLQVWDQG YDQ GH PDDLHU WHONHQV ZDQQHHU
X GH PDDLHHQKHLG PRQWHHUW� $OYRUHQV GH VFKXLQVWDQG YDQ
GH PDDLHU WH FRQWUROHUHQ� PRHW X HUYRRU ]RUJHQ GDW GH
YRRU� HQ DFKWHUEDQGHQ GH DDQEHYROHQ VSDQQLQJ KHEEHQ�
]LH %DQGHQVSDQQLQJ� SDJLQD ��� $OV GH YRRUNDQW YDQ GH
PDDLHU PHHU GDQ �� PP ODJHU LV GDQ DFKWHUNDQW� VWHOW X GH
VFKXLQVWDQG DOV YROJW LQ�

�� 3DUNHHU GH PDFKLQH RS HHQ KRUL]RQWDDO RSSHUYODN�
VFKDNHO GH DIWDNDV XLW� ]HW GH YHUVQHOOLQJ LQ GH
QHXWUDDOVWDQG� VWHO GH SDUNHHUUHP LQ ZHUNLQJ� ]HW GH
PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 7UHN GH NDEHO YDQ GH ERXJLH�

�� &RQWUROHHU RI GH PDDLPHVVHQ KRUL]RQWDDO VWDDQ HQ VWHO
GH]H ELM DOV X GH LQVWHOOLQJ QLHW KHEW JHFRQWUROHHUG� ]LH
+RUL]RQWDDO VWHOOHQ YDQ GH PDDLHU� SDJLQD ���

�� =HW GH PDDLKRRJWHKHQGHO LQ LQNHSLQJ ´&µ�

�� 8 FRQWUROHHUW GH VFKXLQVWDQG YDQ GH PDDLHU GRRU GH
DIVWDQG WXVVHQ GH RQGHUNDQW YDQ GH PDDLHU
�PLGGHQYRRU HQ PLGGHQDFKWHU� HQ GH YODNNH
RQGHUJURQG WH PHWHQ �)LJ� ���� $OV GH YRRUNDQW YDQ GH
PDDLHU PHHU GDQ �� PP ODJHU LV GDQ GH DFKWHUNDQW YDQ
GH PDDLHU� PRHW GH VFKXLQVWDQG ZRUGHQ LQJHVWHOG� ]LH
VWDSSHQ ������

P������

�
�

� �

)LJXXU ��
�� $IVWDQG PLGGHQYRRU

PHWHQ
�� $IVWDQG PLGGHQDFKWHU

PHWHQ



��

�� 0HHW GH OHQJWH YDQ GH VWDQJ GLH XLWVWHHNW XLW GH
YRRU]LMGH YDQ KHW VWHOEORN RS GH ]LMNDQWHQ YDQ KHW
FKDVVLV �)LJ� ���� $OV GH VWDQJ NRUWHU LV GDQ LV �� PP�
YHUZLMGHUW X GH SHQ HQ GH ULQJ DDQ KHW XLWHLQGH YDQ GH
VWDQJ �)LJ� ��� HQ GUDDLW X GH VWDQJ WRWGDW GH]H HHQ
OHQJWH YDQ �� PP KHHIW� 3ODDWV YHUYROJHQV KHW XLWHLQGH
YDQ GH VWDQJ LQ KHW JDW LQ GH EHYHVWLJLQJVEHXJHO YDQ GH
PDDLHU HQ ]HW GH]H YDVW PHW GH ULQJ HQ GH SHQ� +HUKDDO
GLW DDQ GH DQGHUH NDQW YDQ GH PDDLHU�

P������

�� PP

� �

�

�

)LJXXU ��
�� 6WHOEORN

�� /DQJH VWDQJ

�� 3HQ HQ ULQJ

�� %HYHVWLJLQJVEHXJHO
PDDLHU

�� &RQWUROHHU QRJPDDOV GH VFKXLQVWDQG� $OV GH YRRUNDQW
YDQ GH PDDLHU PHHU GDQ �� PP ODJHU LV GDQ GH
DFKWHUNDQW� PRHW X RYHUJDDQ WRW VWDS � YDQ GH
LQVWHOLQVWUXFWLHV� &RQWUROHHU YHUGHU QRJPDDOV GH
KRUL]RQWDOH VWDQG RP HU ]HNHU YDQ WH ]LMQ GDW GH]H QLHW
LV JHZLM]LJG�

�� 8 VWHOW GH VFKXLQVWDQG YDQ GH PDDLHU LQ GRRU WH GUDDLHQ
DDQ GH VSHFLDOH VWHOPRHUHQ YRRU GH VFKXLQVWDQG GLH
]LFK DDQ EHLGH NDQWHQ YDQ GH EHYHVWLJLQJVEHXJHO YDQ
GH PDDLHU EHYLQGHQ �)LJ� ����

�� 0HW HHQ �� VOHXWHO RI EXLV GUDDLW X ODQJ]DDP GH OLQNHU
VWHOPRHU QDDU EHQHGHQ RP GH YRRUNDQW YDQ GH PDDLHU
KRJHU WH ]HWWHQ RI QDDU ERYHQ RP GH YRRUNDQW ODJHU WH
]HWWHQ �)LJ� ���� 'UDDL GH VWHOPRHU WRWGDW GH YRRUNDQW
YDQ GH PDDLHU � WRW �� PP ODJHU LV GDQ GH DFKWHUNDQW
YDQ GH PDDLHU�

���'UDDL GH UHFKWHU VWHOPRHU ODQJ]DDP WRWGDW EHLGH
VWHOPRHUHQ LQ GH]HOIGH SRVLWLH VWDDQ�

%HODQJULMN $OV GH LQVWHOOLQJ YDQ VFKXLQVWDQG QLHW LQ GH
LQJHVWHOGH SRVLWLH EOLMIW� GUDDLW X GH PLGGHQERXW HQ GH
ERUJPRHU YDVW HQ KHUKDDOW X VWDS ��

P������

522'

*1

�

�

�

)LJXXU ��
�� ,QVWHOPRHU YRRU

VFKXLQVWDQG �OLQNV�
$  1DDU EHQHGHQ
GUDDLHQ RP PDDLHU KRJHU
WH ]HWWHQ
%  1DDU ERYHQ GUDDLHQ
RP PDDLHU ODJHU WH ]HWWHQ

�� %RXW HQ ERUJPRHU

�� %HYHVWLJLQJVEHXJHO YDQ
PDDLHU

��� $OV KHW X QLHW OXNW GH VFKXLQVWDQG LQ WH VWHOOHQ RS � WRW
�� PP GRRU GH VWHOPRHU WH GUDDLHQ� PRHW X GH
EHYHVWLJLQJVEHXJHO YDQ GH PDDLHU EHZHJHQ �)LJ� ����

���9HUZLMGHU GH ERUVWERXWHQ HQ ERUJPRHUHQ YDQ GH
PDDLHU �)LJ� ����

���=HW GH EHYHVWLJLQJVEHXJHO HHQ JDW ODJHU HQ PRQWHHU GH
VFKRXGHUERXWHQ HQ GH ERUJPRHUHQ �)LJ� ����

2SPHUNLQJ� $OV XZ PDDLHU PDDU ppQ JDW KHHIW� PRHW X
FRQWDFW RSQHPHQ PHW HHQ HUNHQGH 6HUYLFH 'HDOHU�

��� 6WHW GH VFKXLQVWDQG RSQLHXZ LQ� ]LH VWDSSHQ ������

P������

� �

�

�

�

)LJXXU ��
�� %HYHVWLJLQJVEHXJHO YDQ

PDDLHU

�� 6FKRXGHUERXW

�� 0RHU

�� 0DDLHU

���&RQWUROHHU QRJPDDOV GH VFKXLQVWDQG� ]LH VWDS ��



��

���$OV GH VFKXLQVWDQG FRUUHFW LV� PRHW X QRJPDDOV
FRQWUROHUHQ RI GH PDDLHU KRUL]RQWDDO VWDDW� ]LH
+RUL]RQWDDO VWHOOHQ YDQ GH PDDLHU� SDJLQD ���

���'XZ GH NDEHO RS GH ERXJLH�

2QGHUNDQW YDQ GH PDDLNDVW
ZDVVHQ
7HONHQV QDGDW X GH PDDLHU KHHIW JHEUXLNW� PRHW X GH
RQGHUNDQW YDQ GH PDDLNDVW ZDVVHQ RP WH YRRUNRPHQ GDW
HU ]LFK JUDV YHU]DPHOW� +LHUGRRU ZRUGW JUDV EHWHU ILMQ
JHPDDNW HQ KHW PDDLVHO EHWHU YHUVWURRLG�

�� 3DUNHHU GH PDFKLQH RS HHQ VWHYLJ� KRUL]RQWDDO
RSSHUYODN� VFKDNHO GH DIWDNDV XLW� ]HW GH PRWRU DI HQ
KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� %HYHVWLJ GH VODQJNRSSHOLQJ DDQ KHW XLWHLQGH YDQ GH
ZDVDDQVOXLWLQJ YDQ GH PDDLHU HQ GUDDL GH ZDWHUNUDDQ
KHOHPDDO RSHQ� �)LJ� ����

2SPHUNLQJ� 6PHHU SHWURODWXP RS GH 2�ULQJ YDQ GH
ZDVDDQVOXLWLQJ RP GH NRSSHOLQJ JHPDNNHOLMNHU WH
EHYHVWLJHQ HQ GH 2�ULQJ WH EHVFKHUPHQ�

�

P������

� �

)LJXXU ��
�� :DVDDQVOXLWLQJ

�� .RSSHOLQJ �QLHW
PHHJHOHYHUG�

�� 7XLQVODQJ

�� =HW GH PDDLHU LQ GH ODDJVWH PDDLKRRJWH�LQVWHOOLQJ�

�� 1HHP SODDWV RS GH EHVWXXUGHUVVWRHO HQ VWDUW GH PRWRU�
6FKDNHO GH DIWDNDV LQ HQ ODDW GH PRWRU YDQ GH PDDLHU
ppQ WRW GULH PLQXWHQ ORSHQ�

�� 6FKDNHO GH DIWDNDV XLW� ]HW GH PRWRU DI HQ KDDO KHW
VOHXWHOWMH XLW KHW FRQWDFW� :DFKW WRW DOOH EHZHJHQGH
GHOHQ WRW VWLOVWDQG JHNRPHQ ]LMQ�

�� 'UDDL GH NUDDQ GLFKW HQ PDDN GH NRSSHOLQJ ORV YDQ GH
ZDVDDQVOXLWLQJ�

2SPHUNLQJ� $OV GH PDDLNDVW QD HHQ ZDVEHXUW QLHW VFKRRQ
LV� PRHW X GH]H �� PLQXWHQ ODWHQ ZHNHQ� +HUKDDO GDDUQD
GH ZDVSURFHGXUH�

�� /DDW GH PRWRU RSQLHXZ ppQ WRW GULH PLQXWHQ ORSHQ RP
KHW RYHUWROOLJ ZDWHU WH YHUZLMGHUHQ�

(HQ JHEURNHQ RI RQWEUHNHQGH ZDVDDQVOXLWLQJ NDQ
XLWJHZRUSHQ YRRUZHUSHQ RI FRQWDFW PHW KHW
PDDLPHV YHURRU]DNHQ� &RQWDFW PHW KHW PDDLPHV
RI XLWJHZRUSHQ YRRUZHUSHQ ]DO HUQVWLJ OLFKDPHOLMN
RI GRGHOLMN OHWVHO YHURRU]DNHQ�

� (HQ JHEURNHQ RI RQWEUHNHQGH ZDVDDQVOXLWLQJ
PRHW GLUHFW ZRUGHQ YHUYDQJHQ� YRRUGDW X GH
PDDLHU RSQLHXZ JHEUXLNW�

� *DWHQ LQ GH PDDLHU GLFKWPDNHQ PHW ERXWHQ HQ
PRHUHQ�

� 6WHHN QRRLW KDQGHQ RI YRHWHQ RQGHU GH PDDLHU
RI GRRU RSHQLQJHQ LQ GH PDDLHU�

:DDUVFKXZLQJ

5HLQLJLQJ HQ VWDOOLQJ
�� 6FKDNHO GH DIWDNDV XLW� VWHO GH SDUNHHUUHP LQ ZHUNLQJ�

]HW GH PRWRU DI HQ KDDO KHW VOHXWHOWMH XLW KHW FRQWDFW�

�� 0DDLVHO� YXLO HQ YHW YDQ GH EXLWHQNDQW YDQ GH JHKHOH
PDFKLQH YHUZLMGHUHQ� PHW QDPH YDQ GH PRWRU� 9XLO HQ
NDI YDQ EXLWHQNDQW YDQ FLOLQGHU NRHOULEEHQ HQ
YHQWLODWRUKXLV YHUZLMGHUHQ�

%HODQJULMN 'H PDFKLQH PHW HHQ ]DFKW ZDVPLGGHO HQ
ZDWHU ZDVVHQ� :DV GH PDFKLQH QRRLW PHW HHQ
KRJHGUXNUHLQLJHU� +LHUGRRU NDQ KHW HOHNWULVFKH V\VWHHP
ZRUGHQ EHVFKDGLJG RI KHW QRRG]DNHOLMNH YHW ELM
ZULMYLQJVSXQWHQ ZRUGHQ ZHJJHVSRHOG� *HEUXLN QLHW WH
YHHO ZDWHU� ]HNHU QLHW LQ GH EXXUW YDQ KHW
EHGLHQLQJVSDQHHO� YHUOLFKWLQJ� PRWRU HQ DFFX�

�� &RQWUROHHU GH UHP� ]LH 5HP� SDJLQD ���

�� /XFKWILOWHU RQGHUKRXG XLWYRHUHQ� ]LH /XFKWILOWHU�
SDJLQD ���

�� &KDVVLV GRRUVPHUHQ� ]LH 6PHUHQ� SDJLQD ���

�� 0RWRUROLH YHUYHUVHQ� ]LH 0RWRUROLH� SDJLQD ���

�� &RQWUROHHU GH EDQGHQVSDQQLQJ� ]LH %DQGHQVSDQQLQJ�
SDJLQD ���



��

�� :DQQHHU GH PDFKLQH ODQJHU GDQ �� GDJHQ QLHW ZRUGW
JHEUXLNW� PRHW KLM DOV YROJW ZRUGHQ YRRUEHUHLG RS
VWDOOLQJ�

$� 9RHJ HHQ VWDELOL]HU�FRQGLWLRQHU RS SHWUROHXPEDVLV
WRH DDQ GH EUDQGVWRI LQ GH WDQN� 9ROJ GH
PHQJYRRUVFKULIWHQ YDQ GH IDEULNDQW YDQ GH
VWDELOL]HU RS �RQJHYHHU �� FO SHU JDOORQ�� *HEUXLN
JHHQ VWDELOL]HU RS DOFRKROEDVLV �HWKDQRO RI
PHWKDQRO��

2SPHUNLQJ� 6WDELOL]HU�FRQGLWLRQHU ZHUNW KHW EHVW DOV KHW
PHW YHUVH EHQ]LQH ZRUGW YHUPHQJG HQ DOWLMG ZRUGW
JHEUXLNW�

%� /DDW GH PRWRU �YLMI PLQXWHQ� ORSHQ RP GH
VWDELOL]HU�FRQGLWLRQHU GRRU KHW EUDQGVWRIV\VWHHP WH
YHUVSUHLGHQ�

&� =HW GH PRWRU DI� ODDW GH]H DINRHOHQ� HQ ODDW GH
EUDQGVWRIWDQN OHHJORSHQ� ]LH +HW $IWDSSHQ YDQ GH
%UDQGVWRIWDQN� SDJLQD ���

'� 0RWRU RSQLHXZ VWDUWHQ HQ ODWHQ ORSHQ WRWGDW KLM
DIVODDW�

(� %HGLHQ GH FKRNH RI KXOSVWDUWHU�

)� 6WDUW GH PRWRU WRWGDW KLM QLHW PHHU VWDUW� %HGLHQ GH
KXOSVWDUWHU� LQGLHQ DDQZH]LJ� GLYHUVH PDOHQ RP HU
]HNHU YDQ WH ]LMQ GDW HU ]LFK JHHQ EUDQGVWRI PHHU LQ
GH KXOSVWDUWHU EHYLQGW�

*� 8 PRHW EUDQGVWRI RS GH MXLVWH ZLM]H DIYRHUHQ�
9HUZHUN GH]H RYHUHHQNRPVWLJ PHW GH SODDWVHOLMN
JHOGHQGH YRRUVFKULIWHQ�

%HODQJULMN %HQ]LQH PHW WRHJHYRHJGH VWDELOL]HU�
FRQGLWLRQHU QLHW ODQJHU GDQ �� GDJHQ EHZDUHQ�

�� 9HUZLMGHU GH ERXJLH�V� HQ FRQWUROHHU GH WRHVWDQG
HUYDQ� ]LH %RXJLH� SDJLQD ��� /DDW GH ERXJLH�V� XLW GH
FLOLQGHU HQ JLHW WZHH HHWOHSHOV PRWRUROLH LQ KHW JDW YDQ
GH FLOLQGHU� *HEUXLN GH VWDUWPRWRU RP GH PRWRU WH
ODWHQ GUDDLHQ HQ ]R GH ROLH RYHU GH FLOLQGHUZDQG WH
YHUVSUHLGHQ� 0RQWHHU GH ERXJLH�V�� ]LH %RXJLH�
SDJLQD ��� 'H ERXJLHNDEHO�V� QLHW RS GH ERXJLH�V�
GUXNNHQ�

���0DDN GH PLQNDEHO YDQ GH DFFX ORV� 5HLQLJ GH DFFX HQ
GH DFFXSROHQ� &RQWUROHHU KHW ]XXUSHLO HQ ODDG GH DFFX
YROOHGLJ RS� ]LH $FFX� SDJLQD ��� /DDW GH PLQNDEHO
ORV]LWWHQ WLMGHQV GH VWDOOLQJ�

%HODQJULMN 'H DFFX PRHW YROOHGLJ RSJHODGHQ ]LMQ� RP
WH YRRUNRPHQ GDW KLM EHYULHVW HQ EHVFKDGLJG UDDNW ELM
WHPSHUDWXUHQ RQGHU ��&� (HQ YROOHGLJ RSJHODGHQ DFFX NDQ
HHQ JHKHOH ZLQWHU ZRUGHQ RSJHVODJHQ ]RQGHU GDW GH]H
WXVVHQWLMGV KRHIW WH ZRUGHQ RSJHODGHQ�

��� $OOH ERXWHQ� VFKURHYHQ HQ PRHUHQ FRQWUROHUHQ HQ
LQGLHQ QRGLJ DDQGUDDLHQ� $OOH EHVFKDGLJGH RI YHUVOHWHQ
GHOHQ UHSDUHUHQ RI YHUYDQJHQ�

���.UDVVHQ HQ EHVFKDGLJLQJHQ YDQ GH ODN ELMZHUNHQ�
%LMZHUNODN LV YHUNULMJEDDU ELM XZ HUNHQGH 6HUYLFH
'HDOHU�

���0DFKLQH LQ HHQ VFKRQH� GURJH JDUDJH RI RSVODJUXLPWH
RSVODDQ� 9HUZLMGHU KHW FRQWDFWVOHXWHOWMH HQ KHW
.H\&KRLFH�VOHXWHOWMH XLW GH PDDLHU HQ EHZDDU ]H RS
HHQ JHPDNNHOLMN WH RQWKRXGHQ SODDWV� 0DFKLQH
DIGHNNHQ RP KHP WH EHVFKHUPHQ HQ VFKRRQ WH KRXGHQ�

3UREOHPHQ� 2RU]DDN HQ 5HPHGLH
3UREOHHP 0RJHOLMNH RRU]DNHQ 5HPHGLH

'H VWDUWPRWRU VODDW QLHW DDQ� �� 'H DIWDNDV LV LQJHVFKDNHOG� �� =HW GH DIWDNDV LQ GH VWDQG
8LWJHVFKDNHOG�

�� 'H SDUNHHUUHP LV QLHW LQ
ZHUNLQJ�

�� 6WHO GH SDUNHHUUHP LQ ZHUNLQJ�

�� 'H DFFX LV OHHJ� �� $FFX RSODGHQ�

�� 'H HOHNWULVFKH DDQVOXLWLQJHQ
]LMQ JHFRUURGHHUG RI ]LWWHQ ORV�

�� &RQWUROHHU RI GH HOHNWULVFKH
DDQVOXLWLQJHQ JRHG FRQWDFW
PDNHQ�

�� (HQ YDQ GH ]HNHULQJHQ LV
GRRUJHEUDQG�

�� 9HUYDQJ GH GHVEHWUHIIHQGH
]HNHULQJ�

�� (HQ YDQ GH UHODLV RI ]HNHULQJHQ
LV GHIHFW�

�� 1HHP FRQWDFW RS PHW HHQ
HUNHQGH 6HUYLFH 'HDOHU�



��

3UREOHHP 5HPHGLH0RJHOLMNH RRU]DNHQ

'H PRWRU VWDUW QLHW� VWDUW PRHLOLMN
RI VODDW DI�

�� 'H EHVWXXUGHU ]LW QLHW RS GH
EHVWXXUGHUVVWRHO�

�� 1HHP SODDWV RS GH
EHVWXXUGHUVVWRHO�

�� 'H EHQ]LQHWDQN LV OHHJ� �� 9XO GH WDQN PHW EHQ]LQH�

�� +HW OXFKWILOWHU LV YXLO� �� 5HLQLJ RI YHUYDQJ KHW
OXFKWILOWHUHOHPHQW�

�� 'H ERXJLHNDEHO ]LW ORV RI LV QLHW
DDQJHVORWHQ�

�� 0RQWHHU GH ERXJLHNDEHO RS GH
ERXJLH�

�� 'H ERXJLH LV DDQJHWDVW� YXLO� RI
GH HOHNWURGHQDIVWDQG LV QLHW
FRUUHFW DIJHVWHOG�

�� 3ODDWV HHQ QLHXZH ERXJLH PHW
HHQ FRUUHFW DIJHVWHOGH
HOHNWURGHQDIVWDQG�

�� 'H FKRNH JDDW QLHW GLFKW� �� 6WHO GH JDVNDEHO DI�

�� (U ]LW YXLO LQ KHW EUDQGVWRIILOWHU� �� 9HUYDQJ KHW EUDQGVWRIILOWHU�

�� 'H OHHJORRSVQHOKHLG LV WH ODDJ
RI KHW PHQJVHO KHHIW QLHW GH
MXLVWH YHUKRXGLQJ�

�� 6WHO GH OHHJORRSVQHOKHLG YDQ
GH FDUEXUDWHXU DI HQ ]RUJ
HUYRRU GDW KHW PHQJVHO GH
MXLVWH YHUKRXGLQJ KHHIW�

�� 9XLO� ZDWHU RI RXGH EHQ]LQH LQ
KHW EUDQGVWRIV\VWHHP�

�� 1HHP FRQWDFW RS PHW HHQ
HUNHQGH 6HUYLFH 'HDOHU�

'H PRWRU YHUOLHVW YHUPRJHQ� �� 'H PRWRU LV WH ]ZDDU EHODVW� �� 6FKDNHO LQ HHQ ODJHUH
YHUVQHOOLQJ YRRU ODJHUH
ULMVQHOKHLG�

�� +HW OXFKWILOWHU LV YXLO� �� 5HLQLJ KHW OXFKWILOWHUHOHPHQW�

�� +HW ROLHSHLO LQ KHW FDUWHU LV WH
ODDJ�

�� 9XO KHW FDUWHU ELM PHW ROLH�

�� 'H NRHOULEEHQ HQ OXFKWNDQDOHQ
RQGHU GH EHKXL]LQJ YDQ GH
PRWRUYHQWLODWRU ]LMQ YHUVWRSW�

�� 2QWVWRS GH NRHOULEEHQ HQ
OXFKWNDQDOHQ�

�� 'H ERXJLH LV DDQJHWDVW� YXLO� RI
GH HOHNWURGHQDIVWDQG LV QLHW
FRUUHFW DIJHVWHOG�

�� 3ODDWV HHQ QLHXZH ERXJLH PHW
HHQ FRUUHFW DIJHVWHOGH
HOHNWURGHQDIVWDQG�

�� 'H YHQWLODWLHRSHQLQJ LQ GH
EUDQGVWRIWDQNGRS LV YHUVWRSW�

�� %UDQGVWRIWDQNGRS UHLQLJHQ RI
YHUYDQJHQ�

�� (U ]LW YXLO LQ KHW EUDQGVWRIILOWHU� �� 9HUYDQJ KHW EUDQGVWRIILOWHU�

�� 9XLO� ZDWHU RI RXGH EHQ]LQH LQ
KHW EUDQGVWRIV\VWHHP�

�� 1HHP FRQWDFW RS PHW HHQ
HUNHQGH 6HUYLFH 'HDOHU�

'H PRWRU UDDNW RYHUYHUKLW� �� 'H PRWRU LV WH ]ZDDU EHODVW� �� 6FKDNHO LQ HHQ ODJHUH
YHUVQHOOLQJ YRRU ODJHUH
ULMVQHOKHLG�

�� +HW ROLHSHLO LQ KHW FDUWHU LV WH
ODDJ�

�� 9XO KHW FDUWHU ELM PHW ROLH�

�� 'H NRHOULEEHQ HQ OXFKWNDQDOHQ
RQGHU GH EHKXL]LQJ YDQ GH
PRWRUYHQWLODWRU ]LMQ YHUVWRSW�

�� 2QWVWRS GH NRHOULEEHQ HQ
OXFKWNDQDOHQ�



��

3UREOHHP 5HPHGLH0RJHOLMNH RRU]DNHQ

'H PDFKLQH WULOW DEQRUPDDO� �� +HW PDDLPHV �GH PDDLPHVVHQ�
LV �]LMQ� YHUERJHQ RI QLHW LQ
EDODQV�

�� 1LHXZ�H� PDDLPHV�VHQ�
PRQWHUHQ�

�� 'H EHYHVWLJLQJVERXW YDQ KHW
PDDLPHV ]LW ORV�

�� 'UDDL GH EHYHVWLJLQJVERXW YDQ
KHW PDDLPHV YDVW�

�� 'H EHYHVWLJLQJVERXWHQ YDQ GH
PRWRU ]LWWHQ ORV�

�� 'UDDL GH EHYHVWLJLQJVERXWHQ
YDQ GH PRWRU YDVW�

�� (HQ PRWRUSRHOLH� VSDQSRHOLH RI
PHVSRHOLH ]LW ORV�

�� 'HVEHWUHIIHQGH SRHOLH
YDVW]HWWHQ�

�� 'H PRWRUSRHOLH LV EHVFKDGLJG� �� 1HHP FRQWDFW RS PHW HHQ
HUNHQGH 6HUYLFH 'HDOHU�

+HW PHV �GH PHVVHQ� GUDDLW
�GUDDLHQ� QLHW

�� 'H PHVGULMIULHP LV YHUVOHWHQ�
ORV RI VWXN�

�� 0RQWHHU HHQ QLHXZH
PHVGULMIULHP�� �

�� 'H PHVGULMIULHP ]LW QLHW RS GH
SRHOLH�

�� 0RQWHHU GH PHVGULMIULHP HQ
FRQWUROHHU RI GH VSDQSRHOLH HQ
GH ULHPJHOHLGHUV GH MXLVWH
SRVLWLH KHEEHQ�

'H PDFKLQH GULMIW QLHW DDQ� �� 'H WUDFWLHULHP LV YHUVOHWHQ� ORV
RI VWXN�

�� 1HHP FRQWDFW RS PHW HHQ
HUNHQGH 6HUYLFH 'HDOHU�

�� 'H WUDFWLHULHP ]LW QLHW RS GH
SRHOLH�

�� 1HHP FRQWDFW RS PHW HHQ
HUNHQGH 6HUYLFH 'HDOHU�

�� 'H WUDQVPLVVLH VFKDNHOW QLHW� �� 1HHP FRQWDFW RS PHW HHQ
HUNHQGH 6HUYLFH 'HDOHU�

'H PDDLKRRJWH LV RQJHOLMN� �� 'H EDQGHQVSDQQLQJ LV QLHW
FRUUHFW�

�� =RUJ GDW GH EDQGHQ GH FRUUHFWH
VSDQQLQJ KHEEHQ�

�� 'H PDDLHU VWDDW QLHW
KRUL]RQWDDO�

�� 6WHO GH PDDLHU KRUL]RQWDDO HQ LQ
GH FRUUHFWH VFKXLQVWDQG�

�� 'H RQGHUNDQW YDQ GH PDDLHU LV
YXLO�

�� 2QGHUNDQW YDQ PDDLHU
VFKRRQPDNHQ�


