
3DJLQD�� YDQ���

³.,9,´�LV�HHQ�KDQGHOVQDDP�YDQ�KHW�.21,1./,-.�,167,7887�9$1�,1*(1,(856��JHYHVWLJG�WH�
'HQ�+DDJ��LQJHVFKUHYHQ�ELM�GH�.DPHU�YDQ�.RRSKDQGHO�RQGHU�QXPPHU����������

.,9,�$OJHPHQH�9RRUZDDUGHQ 	�KXLVUHJHOV�
9HUVLH ���PHL�����

'H]H $OJHPHQH 9RRUZDDUGHQ NHQQHQ GH YROJHQGH LQGHOLQJ�

��� 'HILQLWLHV
��� 7RHSDVVHOLMNKHLG
��� 7RWVWDQGNRPLQJ�2YHUHHQNRPVWHQ�
��� 9HUSOLFKWLQJHQ�YDQ�SDUWLMHQ�
��� 3ULM]HQ�HQ�WDULHYHQ�
�� )DFWXUDWLH�HQ�EHWDOLQJ
��� ,QWHOOHFWXHHO�(LJHQGRP
��� 3HUVRRQVJHJHYHQV
��� 2YHUPDFKW
���� $DQVSUDNHOLMNKHLG�
���� 'XXU�HQ�RS]HJJLQJ
���� 2QWELQGLQJ�
���� 7RHSDVVHOLMN�UHFKW�HQ�EHYRHJGH�UHFKWEDQN
���� 6ORWEHSDOLQJHQ�

6SHFLILHNH�YRRUZDDUGHQ�YRRU�KHW /LGPDDWVFKDS
���� /LGPDDWVFKDSVYHUHLVWHQ�
���� 'XXU�HQ�RS]HJJLQJ
���� &RQWULEXWLH�HQ�WDULHYHQ�
��� 2QOLQH�OHGHQEHVWDQG�

6SHFLILHNH�YRRUZDDUGHQ�YRRU�$FWLYLWHLWHQ�
���� ,QVFKULMYLQJ�HQ�ELMGUDJHV
���� &RQJUHVELMGUDJHV
���� $DQVSUDNHOLMNKHLG�

6SHFLILHNH�YRRUZDDUGHQ�YRRU�3URGXFWHQ�
���� /HYHUWLMG�
���� (LJHQGRPVYRRUEHKRXG�
���� +HUURHSLQJVUHFKW�

6SHFLILHNH�YRRUZDDUGHQ�YRRU�$ERQQHPHQWHQ
���� .RVWHQ�HQ�RQWYDQJVW�
���� 'XXU�HQ�RS]HJJLQJ



3DJLQD�� YDQ���

�� 'HILQLWLHV�

2QGHU�GH�YROJHQGH�PHW�HHQ�KRRIGOHWWHU�DDQJHGXLGH�EHJULSSHQ�]DO�KLHUQD�KHW�YROJHQGH�ZRUGHQ�YHUVWDDQ�

$OJHPHQH�9RRUZDDUGHQ�� GH]H�$OJHPHQH�9RRUZDDUGHQ HQ�KXLVUHJHOV��

$ERQQHPHQW� HHQ�DERQQHPHQW�RS�WHFKQRORJLHWLMGVFKULIW�'H�,QJHQLHXU�

$FWLYLWHLWHQ�� DFWLYLWHLWHQ�JHRUJDQLVHHUG�GRRU�HQ�YRRU .,9,��ZDDURQGHU�PDDU�QLHW�
EHSHUNW�WRW�OH]LQJHQ��GHEDWWHQ��VHPLQDUV��FRQJUHVVHQ��WUDLQLQJHQ�HQ�
EHGULMIVEH]RHNHQ��

'LHQVWHQ� DOOH�GLHQVWHQ�GLH�.,9,�DDQ�KDDU�/HGHQ HQ�5HODWLHV OHYHUW��ZDDURQGHU�
PDDU�QLHW�EHSHUNW�WRW�KHW�LQIRUPHUHQ�RYHU�KHW�/LGPDDWVFKDS HQ�]DNHQ�
GLH�GDDUPHH�YHUEDQG�KRXGHQ��KHW�RUJDQLVHUHQ�YDQ�$FWLYLWHLWHQ�HQ�KHW�
YHUOHQHQ�YDQ�DGYLH]HQ�

,QWHOOHFWXHOH�(LJHQGRP�� 2FWURRL���DXWHXUV���PHUN���WHNHQLQJHQ� HQ�PRGHOOHQUHFKWHQ�HQ�RI�DQGHUH�
�LQWHOOHFWXHOH�HLJHQGRPV�UHFKWHQ��ZDDURQGHU�WHYHQV�EHJUHSHQ�VXL
JHQHULV�UHFKWHQ�RS�GDWDEDQNHQ��DOVPHGH�� DO�GDQ�QLHW�RFWURRLEDUH��
WHFKQLVFKH�HQ�RI�FRPPHUFLsOH�NQRZ�KRZ��PHWKRGHQ�HQ�FRQFHSWHQ�

.,9,� GH YHUHQLJLQJ .RQLQNOLMN ,QVWLWXXW 9DQ ,QJHQLHXUV��VWDWXWDLU JHYHVWLJG HQ�
NDQWRRUKRXGHQGH WH ���� $3 'HQ +DDJ DDQ GH�3ULQVHVVHJUDFKW ���
LQJHVFKUHYHQ ELM GH .DPHU�YDQ .RRSKDQGHO RQGHU QXPPHU ���������

/LG� HHQ�QDWXXUOLMN�SHUVRRQ�GLH�]LFK�KHHIW�DDQJHPHOG�RI�LV�DDQJHPHOG�YRRU�
HHQ�/LGPDDWVFKDS ELM�.,9, HQ�DOV�]RGDQLJ�GRRU�.,9,�LV�WRHJHODWHQ�

/LGPDDWVFKDS�� HHQ�/LGPDDWVFKDS�ELM�.,9,��

2YHUHHQNRPVW�� HHQ RYHUHHQNRPVW WXVVHQ�.,9,�HQ�HHQ�/LG�RI�5HODWLH WRW�OHYHULQJ�
YDQ�3URGXFWHQ�HQ�RI�'LHQVWHQ��ZDDURQGHU�EHJUHSHQ�HHQ�
/LGPDDWVFKDS�VRYHUHHQNRPVW� HQ�$ERQQHPHQW��

3URGXFWHQ� DOOH�]DNHQ�GLH�.,9,�DDQ�KDDU�/HGHQ HQ�5HODWLHV OHYHUW��ZDDURQGHU�PDDU�
QLHW�EHSHUNW�WRW�7�VKLUWV HQ�ERHNHQ�

5HODWLH� (HQ�QDWXXUOLMN SHUVRRQ RI�UHFKWVSHUVRRQ� QLHW ]LMQGH HHQ�/LG��

:HEVLWH�� 'H�ZHEVLWH�V��YDQ�.,9,�WRHJDQNHOLMN�YLD�ZZZ�NLYL�QO HQ�
ZZZ�GHLQJHQLHXU�QO HQ�HYHQWXHOH�DQGHU�85/¶V��



3DJLQD�� YDQ���

�� 7RHSDVVHOLMNKHLG

���� 'H]H $OJHPHQH�9RRUZDDUGHQ ]LMQ YDQ WRHSDVVLQJ RS�DOOH DDQELHGLQJHQ�HQ 2YHUHHQNRPVWHQ�HQ�
GDDUXLW�YRRUWYORHLHQGH�YHUELQWHQLVVHQ�HQ�DQGHUH�UHFKWVKDQGHOLQJHQ�YDQ .,9, WHU ]DNH�YDQ�GH�
OHYHULQJ�YDQ�3URGXFWHQ�HQ�'LHQVWHQ�YDQ�.,9,�DDQ�/HGHQ HQ�RI 5HODWLHV��

���� $IZLMNLQJHQ�RS�GH]H�$OJHPHQH�9RRUZDDUGHQ�]LMQ VOHFKWV JHOGLJ LQGLHQ GH]H XLWGUXNNHOLMN�
VFKULIWHOLMN ]LMQ RYHUHHQJHNRPHQ��$IZLMNLQJHQ JHOGHQ DOVGDQ XLWVOXLWHQG YRRU GH 2YHUHHQNRPVW
ZDDUELM GLH DIZLMNLQJ LV RYHUHHQJHNRPHQ�

���� ,QGLHQ GH $OJHPHQH�9RRUZDDUGHQ HHQPDDO YDQ WRHSDVVLQJ ]LMQ� ]LMQ ]LM RRN ]RQGHU QDGHUH�
WRHSDVVLQJVYHUNODULQJ�YDQ�WRHSDVVLQJ�RS QLHXZH 2YHUHHQNRPVWHQ WXVVHQ SDUWLMHQ�HQ RS DOOH
EXLWHQFRQWUDFWXHOH 5HODWLHV WXVVHQ SDUWLMHQ�

���� 7RHSDVVHOLMNKHLG YDQ HYHQWXHOH LQNRRS� HQ�RI�DQGHUH YRRUZDDUGHQ�YDQ�/HGHQ HQ�RI�5HODWLHV
ZRUGW�XLWGUXNNHOLMN�YDQ�GH�KDQG�JHZH]HQ�

���� 6SHFLILHNH�YRRUZDDUGHQ�WHQ�DDQ]LHQ�YDQ�KHW�/LGPDDWVFKDS��$FWLYLWHLWHQ��3URGXFWHQ�HQ KHW�
$ERQQHPHQW ]LMQ�RSJHQRPHQ�LQ�HQ�YRUPHQ�RQGHUGHHO�YDQ�GH]H�$OJHPHQH�9RRUZDDUGHQ��

���� ,QGLHQ�HQ�YRRU�]RYHU�VSHFLILHNH�EHSDOLQJHQ�LQ�HHQ�2YHUHHQNRPVW WXVVHQ�3DUWLMHQ�RI�LQ�GH�
VSHFLILHNH�YRRUZDDUGHQ VWULMGLJ�]LMQ�PHW�GH]H $OJHPHQH�9RRUZDDUGHQ��SUHYDOHUHQ�GH�VSHFLILHNH�
EHSDOLQJHQ��

�� 7RWVWDQGNRPLQJ�2YHUHHQNRPVWHQ�

���� 2QYHUPLQGHUG�KHW�LQ�OLG���YDQ�GLW�DUWLNHO�EHSDDOGH��JDDW�HHQLHGHU�GLH ]LFK YLD�GH�:HEVLWH�
LQVFKULMIW�YRRU�$FWLYLWHLWHQ RI�3URGXFWHQ�EHVWHOW HHQ�2YHUHHQNRPVW DDQ�PHW�.,9,��

���� $OOH�RIIHUWHV��SULM]HQ�HQ�DDQELHGLQJHQ�YDQ�.,9,�]LMQ�YULMEOLMYHQG��WHQ]LM�KLHULQ�VFKULIWHOLMN�
XLWGUXNNHOLMN�DQGHUV�LV�DDQJHJHYHQ��7HQ]LM�.,9,�KDDU�DDQERG�ELQQHQ���NDOHQGHUGDJHQ�KHUURHSW��
NRPW�HHQ�2YHUHHQNRPVW WRW�VWDQG�GRRU�VFKULIWHOLMNH�DDQYDDUGLQJ�YDQ�GH DDQELHGLQJ�YDQ�.,9,�
GRRU�KHW�/LG�RI�GH�5HODWLH���

���� 'H �HOHNWURQLVFKH� DGPLQLVWUDWLH YDQ .,9, OHYHUW�GZLQJHQG�EHZLMV�RS�YRRU�GH�WRWVWDQGNRPLQJ�
YDQ�2YHUHHQNRPVWHQ PHW /HGHQ�RI 5HODWLHV��GH�LQKRXG�GDDUYDQ�HQ�GH�HYHQWXHOH�DDQYUDDJ�HQ�
RS]HJJLQJ�YDQ�HHQ�/LGPDDWVFKDS�

���� .,9,�LV�QLHW�JHERQGHQ�DDQ�GH�LQKRXG�YDQ�GH�:HEVLWH��EURFKXUHV��GUXNZHUN�RI�HQLJH�DQGHUH�
XLWLQJVYRUP��WHQ]LM�GDDU�LQ�HHQ WXVVHQ�SDUWLMHQ�JHVORWHQ�2YHUHHQNRPVW XLWGUXNNHOLMN�QDDU�ZRUGW�
YHUZH]HQ��

�� 9HUSOLFKWLQJHQ�YDQ�SDUWLMHQ�

���� 7HQ]LM�DQGHUV�RYHUHHQJHNRPHQ��]LMQ�GH�YHUSOLFKWLQJHQ YDQ�.,9,�XLW�KRRIGH�YDQ�GH]H�$OJHPHQH�
9RRUZDDUGHQ�RI�HHQ�WXVVHQ�SDUWLMHQ�JHVORWHQ��QDGHUH��2YHUHHQNRPVW XLWVOXLWHQG�
LQVSDQQLQJVYHUSOLFKWLQJHQ��.,9,�VWDDW�QLHW�LQ�YRRU�KHW�EHUHLNHQ�YDQ�HHQ�GRRU�/LG�RI�5HODWLH
EHRRJG�UHVXOWDDW�
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���� /HGHQ�HQ�5HODWLHV�]LMQ�YHUSOLFKW�RP�DOOH�PHGHZHUNLQJ�WH�YHUOHQHQ�DDQ�.,9,�YRRU�GH�XLWYRHULQJ�
YDQ�DOOH�YHUSOLFKWLQJHQ�YDQ�.,9,�GLH�YRRUWYORHLHQ�XLW�GH]H�$OJHPHQH�9RRUZDDUGHQ RI�HHQ�WXVVHQ�
SDUWLMHQ�JHVORWHQ�2YHUHHQNRPVW��YRRU�]RYHU�GDW�YDQ /HGHQ�HQ�5HODWLHV�LQ�UHGHOLMNKHLG�YHUZDFKW�
NDQ�ZRUGHQ��

�� 3ULM]HQ�HQ�WDULHYHQ�

���� $OOH�GRRU�.,9,�JHSXEOLFHHUGH SULM]HQ�HQ�WDULHYHQ�]LMQ�LQFOXVLHI RP]HWEHODVWLQJ �%7:�� WHQ]LM
DQGHUV�YHUPHOG� 7UDQVSRUWNRVWHQ�HQ�HYHQWXHOH�DQGHUH��ZHWWHOLMNH��KHIILQJHQ�HQ�EHODVWLQJHQ�]LMQ
QLHW ELM GH SULMV LQEHJUHSHQ��

���� .,9,�LV�WH�DOOHQ�WLMGH�JHUHFKWLJG�GH�RYHUHHQJHNRPHQ�SULM]HQ��WDULHYHQ�RI�FRQWULEXWLH�GRRU�PLGGHO�
YDQ�HHQ�VFKULIWHOLMNH�NHQQLVJHYLQJ�DDQ�/HGHQ RI�5HODWLHV WH�YHUKRJHQ��,QGLHQ�/HGHQ RI 5HODWLHV
QLHW DNNRRUG�ZHQVHQ WH JDDQ�PHW�GH]H�YHUKRJLQJ��GDQ�]LMQ�]LM JHUHFKWLJG�GH 2YHUHHQNRPVW
ELQQHQ�HHQ�PDDQG�QD�GH]H�NHQQLVJHYLQJ�RS�WH�]HJJHQ�WHJHQ�GH�LQ�GH�NHQQLVJHYLQJ�YDQ�.,9,�
JHQRHPGH�GDWXP�ZDDURS�GH�YHUKRJLQJ�LQ�ZHUNLQJ WUHHGW� ,QGLHQ�GH�SULMVYHUKRJLQJ�SODDWVYLQGW�
ELQQHQ�GULH�PDDQGHQ�QDGDW�GH�2YHUHHQNRPVW�WXVVHQ�SDUWLMHQ�LV�JHVORWHQ��]LMQ�/HGHQ�RI�5HODWLHV�
EHYRHJG�GH�2YHUHHQNRPVW�PHW�.,9,�WH�RQWELQGHQ�

�� )DFWXUDWLH�HQ�EHWDOLQJ

���� 7HQ]LM DQGHUV RYHUHHQJHNRPHQ��JHOGW�HHQ�EHWDOLQJVWHUPLMQ�YDQ�GHUWLJ������GDJHQ�QD�
IDFWXXUGDWXP�

���� ,QGLHQ�/HGHQ�RI�5HODWLHV�QLHW�ELQQHQ�GH�RYHUHHQJHNRPHQ�EHWDOLQJVWHUPLMQ�EHWDOHQ�ZRUGW�HHQ�
EHWDOLQJVKHULQQHULQJ�JHVWXXUG PHW�HHQ�WHUPLMQ�YDQ�PLQLPDDO�YHHUWLHQ������GDJHQ��0RFKW�GH�
EHWDOLQJ�GDDUQD�XLWEOLMYHQ�GDQ�NDQ HHQ�DDQPDQLQJ YROJHQ� .,9,�NDQ�GDQ�WHYHQV�DDQVSUDDN�
PDNHQ�RS�YHUJRHGLQJ�YDQ�GH ZHWWHOLMNH��KDQGHOV�UHQWH RYHU�GH�SHULRGH�GDW�EHWUHIIHQG�/LG�RI�
5HODWLH�LQ�YHU]XLP�LV HQ�YHUJRHGLQJ�YDQ�GH�EXLWHQJHUHFKWHOLMNH�LQFDVVRNRVWHQ��

�� ,QWHOOHFWXHOH�(LJHQGRP�

���� $OOH�,QWHOOHFWXHOH�(LJHQGRPVUHFKWHQ GLH�UXVWHQ�RS�GH�3URGXFWHQ�HQ�'LHQVWHQ�± ZDDURQGHU�
JHJHYHQ�DGYLH]HQ � EHUXVWHQ�ELM�.,9,�F�T��KDDU�WRHOHYHUDQFLHUV�RI�OLFHQWLHJHYHUV��WHQ]LM�SDUWLMHQ�
QDGUXNNHOLMN�DQGHUV�]LMQ�RYHUHHQJHNRPHQ��

���� /HGHQ�HQ�5HODWLHV�YHUNULMJHQ�XLWVOXLWHQG�GH�JHEUXLNVUHFKWHQ�GLH�ELM�GH]H�$OJHPHQH�9RRUZDDUGHQ�
RI�DQGHUH�DOJHPHQH�F�T��JHEUXLNVYRRUZDDUGHQ�YDQ�.,9,��HHQ�2YHUHHQNRPVW WXVVHQ�SDUWLMHQ�
HQ�RI�GH�ZHW�XLWGUXNNHOLMN�ZRUGHQ�WRHJHNHQG��,HGHU�DQGHU�RI�YHUGHUJDDQG�UHFKW�YDQ�/LG�RI�
5HODWLH�WRW�RSHQEDDUPDNLQJ��YHUYHHOYRXGLJLQJ��ZLM]LJLQJ��YHUKXXU�RI�EUXLNOHHQ�YDQ�3URGXFWHQ�HQ�
HYHQWXHOH�UHVXOWDWHQ�YDQ�'LHQVWHQ�RI�PDWHULDOHQ�LV�XLWJHVORWHQ��

���� $OOH�,QWHOOHFWXHOH�(LJHQGRPVUHFKWHQ�YDQ�HHQ�/LG�RI�5HODWLH�RS�GH�GRRU�KHP�KDDU�YHUVWUHNWH�GDWD�
EOLMYHQ�EHUXVWHQ�ELM�EHWUHIIHQG /LG�RI�5HODWLH��(U�ZRUGHQ�JHHQ�,QWHOOHFWXHOH�(LJHQGRPVUHFKWHQ�
RYHUJHGUDJHQ�DDQ�.,9, PHW�GH]H�$OJHPHQH�9RRUZDDUGHQ��/LG�RI�5HODWLH YHUOHHQW�DDQ�.,9,�KHW�
UHFKW�RP�GH�EHWUHIIHQGH�GDWD�RS�WH�VODDQ��WH�YHUYHHOYRXGLJHQ�HQ�RI�RSHQEDDU�WH�PDNHQ�YRRU�
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]RYHU�HQ�]RODQJ�GDW�QRGLJ�LV�LQ�KHW NDGHU�YDQ�GH OHYHULQJ�YDQ�3URGXFWHQ�HQ�RI�XLWYRHULQJ�YDQ
'LHQVWHQ��

�� 3HUVRRQVJHJHYHQV��

���� .,9,�YHUZHUNW�LQ�KHW�NDGHU�YDQ�GH�XLWYRHULQJ�YDQ�GH�2YHUHHQNRPVW�SHUVRRQVJHJHYHQV�YDQ�
/HGHQ�HQ�5HODWLHV��.,9,�]DO�GH]H�SHUVRRQVJHJHYHQV�RS�HHQ�EHKRRUOLMNH�HQ�]RUJYXOGLJH�ZLM]H�
YHUZHUNHQ�HQ�]LFK�KRXGHQ�DDQ�GH�JHOGHQGH�ZHW� HQ�UHJHOJHYLQJ RS�KHW�JHELHG�YDQ�SULYDF\��

���� /HGHQ�HQ�5HODWLHV�]LMQ�YHUSOLFKW�RP�ZLM]LJLQJHQ�LQ�KXQ SHUVRRQVJHJHYHQV��ZDDURQGHU�DGUHV���
FRQWDFW� HQ�EDQNJHJHYHQV� RQYHUZLMOG�DDQ�.,9, GRRU�WH�JHYHQ��

���� 9RRU�PHHU�LQIRUPDWLH�RYHU�KHW�JHEUXLN�HQ�GH�EHVFKHUPLQJ�YDQ�SHUVRRQVJHJHYHQV�YDQ�/HGHQ�HQ�
5HODWLHV�GRRU�.,9,�ZRUGW�YHUZH]HQ�QDDU�KHW SULYDF\ EHOHLG�GDW�RS�GH�:HEVLWH�WHU�EHVFKLNNLQJ�LV
JHVWHOG��

�� 2YHUPDFKW

���� 2QGHU�RYHUPDFKW�ZRUGW�YHUVWDDQ�HONH�YDQ�GH�ZLO�YDQ�SDUWLMHQ�RQDIKDQNHOLMNH�RPVWDQGLJKHLG�GLH�
GH�QDNRPLQJ�YDQ�GH�YHUSOLFKWLQJHQ�WXVVHQ�SDUWLMHQ�WLMGHOLMN�RI�EOLMYHQG�YHUKLQGHUW�HQ�ZHONH�LQ�
UHGHOLMNKHLG�QLHW�YRRU�ULVLFR�YDQ�GLH�SDUWLM�EHKRRUW�WH�NRPHQ��9RRU�]RYHU�GDDURQGHU�QLHW�UHHGV�LV�
EHJUHSHQ��ZRUGW�RQGHU�RYHUPDFKW�LQ�HON�JHYDO�YHUVWDDQ��RRUORJ��UHYROXWLH�HQ�RI�HQLJ�GDDURS�
JHOLMNHQGH�WRHVWDQG��RYHUKHLGVPDDWUHJHOHQ��ZHUNVWDNLQJ��EHGULMIVEH]HWWLQJ��EORNNDGHV��VWRULQJHQ�
LQ�HOHNWURQLVFKH�FRPPXQLFDWLHOLMQHQ��EUDQG��RQWSORIILQJ��ZDWHUVFKDGH��RYHUVWURPLQJHQ�HQ�
DDUGEHYLQJHQ�ZDDUGRRU�.,9,�HQ�RI�KDDU�WRHOHYHUDQFLHUV�HQ�RI�GHUGHQ�GLH�.,9,�YRRU�GH�
XLWYRHULQJ�YDQ�GLH�YHUSOLFKWLQJHQ�KHHIW�LQJHVFKDNHOG��JHWURIIHQ�ZRUGHQ��

���� =RODQJ�GH�RYHUPDFKWVVLWXDWLH�YRRUWGXXUW��]XOOHQ�GH YHUSOLFKWLQJHQ�SDUWLMHQ�]LMQ�RSJHVFKRUW��'H]H�
RSVFKRUWLQJ�]DO�HFKWHU�QLHW�JHOGHQ�YRRU�YHUSOLFKWLQJHQ�ZDDURS�RYHUPDFKW�JHHQ�EHWUHNNLQJ�KHHIW�
HQ�UHHGV�YRRU�KHW�LQWUHGHQ�YDQ�GH�RYHUPDFKWVWRHVWDQG�]LMQ�RQWVWDDQ�

���� :DQQHHU�GH RYHUPDFKW�VLWXDWLH QHJHQWLJ GDJHQ RI�ODQJHU�KHHIW JHGXXUG��KHEEHQ�SDUWLMHQ KHW
UHFKW RP GH 2YHUHHQNRPVW�WXVVHQ�SDUWLMHQ�WXVVHQWLMGV�RS�WH�]HJJHQ�]RQGHU�LQDFKWQHPLQJ�YDQ�
HHQ�RS]HJWHUPLMQ�

���� /HGHQ�RI�5HODWLHV�GLHQHQ LQ�KHW�JHYDO�YDQ�WXVVHQWLMGVH�RS]HJJLQJ ZHJHQV�RYHUPDFKW�GH�
SHULRGLHNH�RI�ELM�YRRUXLWEHWDOLQJ�YHUVFKXOGLJGH��JHGHHOWHQ�YDQ�GH�RYHUHHQJHNRPHQ��EHGUDJHQ�
DOVQRJ�WH�YROGRHQ�RYHU�GH�WLMG�YRRUGDW�GH�RYHUPDFKWVWRHVWDQG�LQWUDG�

��� $DQVSUDNHOLMNKHLG

����� .,9,�LV�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�GLH�/HGHQ�HQ�RI�5HODWLHV�OLMGHQ�DOV�JHYROJ�YDQ�
WHNRUWNRPLQJHQ�YDQ�.,9,�ELM�GH�XLWYRHULQJ�YDQ�GH�2YHUHHQNRPVW��WHQ]LM�GH]H�VFKDGH�LV�
YHURRU]DDNW�GRRU�RS]HW�RI�EHZXVWH�URHNHORRVKHLG�YDQ�.,9,�RI�KDDU�OHLGLQJJHYHQGHQ��

����� .,9,�LV�HYHQZHO�QLHW�DDQVSUDNHOLMN�YRRU�
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D� VFKDGH RQWVWDDQ DOV�JHYROJ�YDQ�RI GRRUGDW�.,9,�LV�XLWJHJDDQ�YDQ�GRRU�/LG�RI�5HODWLH RI�
5HODWLH�YHUVWUHNWH�RQMXLVWH�HQ�RI�RQYROOHGLJH�JHJHYHQV�HQ�RI�LQIRUPDWLH�

E� VFKDGH�YRRUWYORHLHQGH�XLW�ZDQSUHVWDWLH�RI�RQUHFKWPDWLJH GDDG�YDQ�/LG�RI�5HODWLH MHJHQV�
GHUGHQ�GDQ�ZHO�LQEUHXN�RS�,QWHOOHFWXHOH�(LJHQGRPVUHFKWHQ�RI�DQGHUH�UHFKWHQ�YDQ�GHUGHQ�
GRRU�/LG�RI�5HODWLH��HQ�

F� VFKDGH�RQWVWDDQ�DOV�JHYROJ�YDQ�RQMXLVWH HQ�RI RQYROOHGLJH DGYLH]HQ JHJHYHQ�GRRU�.,9,�
YRRU�]RYHU�GH]H�DGYLH]HQ QLHW�XLWGUXNNHOLMN YRRUZHUS YDQ GH�EHWUHIIHQGH�2YHUHHQNRPVW
]LMQ��

����� .,9,�LV�XLWVOXLWHQG�DDQVSUDNHOLMN�YRRU�GLUHFWH�VFKDGH��$DQVSUDNHOLMNKHLG�YRRU�LQGLUHFWH�VFKDGH LV�
XLWJHVORWHQ��2QGHU�LQGLUHFWH�VFKDGH ZRUGW�LQ�HON�JHYDO�EHJUHSHQ�JHYROJVFKDGH��JHGHUIGH�ZLQVW��
JHPLVWH�EHVSDULQJHQ��VFKDGH�GRRU�EHGULMIVVWDJQDWLH�HQ�YHUOLHV�YDQ�GDWD�YDQ�/HGHQ�HQ�5HODWLHV��

����� ,QGLHQ�.,9,�RQJHDFKW�KHW�EHSDDOGH�LQ�OLG���W�P�� YDQ�GLW�DUWLNHO�WRFK DDQVSUDNHOLMN�LV�YRRU�
HQLJHUOHL�VFKDGH��GDQ�LV�KDDU�DDQVSUDNHOLMNKHLG�LQ�HON�JHYDO�EHSHUNW�WRW�KHW�EHGUDJ�GDW�GH�
�DDQVSUDNHOLMNKHLGV�YHU]HNHULQJ�YDQ�.,9,�XLWNHHUW�LQ�KHW�EHWUHIIHQGH�JHYDO��

����� ,QGLHQ�GH�YHU]HNHUDDU�YDQ�.,9,�QLHW�RYHU�JDDW�WRW�XLWNHULQJ��GDQ�LV�GH�DDQVSUDNHOLMNKHLG YDQ�
.,9, SHU�JHEHXUWHQLV�EHSHUNW�WRW�PD[LPDDO�KHW�EHGUDJ�GDW�LQ�KHW�GHVEHWUHIIHQGH�NDOHQGHUMDDU�
GRRU�/LG�RI�5HODWLH DDQ�.,9,�LV�EHWDDOG��'DDUELM�ZRUGW�HHQ�UHHNV�VDPHQKDQJHQGH�
JHEHXUWHQLVVHQ�EHVFKRXZG�DOV�ppQ�JHEHXUWHQLV��

����� (HQ�JURQG GLH�DDQOHLGLQJ�]RX�NXQQHQ�]LMQ�WRW�HHQ�YRUGHULQJ�WRW�VFKDGHYHUJRHGLQJ��GLHQW�XLWHUOLMN�
ELQQHQ�HHQ�NDOHQGHUMDDU�QDGDW�/HGHQ�RI�5HODWLHV�GH�VFKDGH�KHEEHQ�RQWGHNW�RI�UHGHOLMNHUZLMV�
KDGGHQ NXQQHQ�RQWGHNNHQ�ELM�.,9,�VFKULIWHOLMN�WH�]LMQ�JHPHOG ELM�JHEUHNH�ZDDUYDQ�KHW UHFKW RS�
VFKDGHYHUJRHGLQJ YHUYDOW�

����� ,HGHUH�YHUSOLFKWLQJ�WRW�VFKDGHYHUJRHGLQJ�YHUYDOW LQGLHQ�/LG�RI�5HODWLH�QLHW�ELQQHQ�HHQ�MDDU�QDGDW�
GH�VFKDGH�LV�RQWGHNW�RI�UHGHOLMNHUZLMV�KDG�NXQQHQ�ZRUGHQ�RQWGHNW� .,9, VFKULIWHOLMN�YDQ�GH�
VFKDGH�RS�GH�KRRJWH�KHHIW�JHVWHOG�RI�HHQ�UHFKWVYRUGHULQJ�WHU]DNH�KHHIW�LQJHVWHOG��

��� 'XXU�HQ�RS]HJJLQJ

����� 7HQ]LM�DQGHUV�RYHUHHQJHNRPHQ��ZRUGW�HHQ�2YHUHHQNRPVW WXVVHQ�.,9,�HQ�/HGHQ�HQ�RI�5HODWLHV�
DDQJHJDDQ�YRRU HHQ�MDDU� 1D�DIORRS�YDQ�GH]H�FRQWUDFWSHULRGH�ZRUGW�GH�2YHUHHQNRPVW�WHONHQV�
VWLO]ZLMJHQG�YHUOHQJG�PHW�HHQ�MDDU��WHQ]LM�HHQ�GHU�SDUWLMHQ�GH�2YHUHHQNRPVW�VFKULIWHOLMN�RS]HJW�
PHW�LQDFKWQHPLQJ�YDQ�HHQ�RS]HJWHUPLMQ�YDQ�HHQ�PDDQG�YRRU�KHW�HLQGH�YDQ�GH�FRQWUDFWSHULRGH��

����� 3DUWLMHQ ]XOOHQ ZHJHQV RS]HJJLQJ QLPPHU WRW HQLJH VFKDGHYHUJRHGLQJ�]LMQ�JHKRXGHQ�

��� 2QWELQGLQJ

����� .,9,�KHHIW�KHW�UHFKW�HHQ�2YHUHHQNRPVW ]RQGHU�UHFKWHUOLMNH�WXVVHQNRPVW�HQ�PHW�RQPLGGHOOLMNH�
LQJDQJ�WH�RQWELQGHQ��LQ�GH�YROJHQGH�RPVWDQGLJKHGHQ��

D� �DDQYUDDJ�YDQ��IDLOOLVVHPHQW�RI��DDQYUDDJ�YDQ���YRRUORSLJH��VXUVHDQFH�YDQ�EHWDOLQJ�YDQ�/LG�
RI�5HODWLH��



3DJLQD�� YDQ���

E� OLTXLGDWLH�RI�QLHW�WLMGHOLMNH�VWRS]HWWLQJ�YDQ�GH�RQGHUQHPLQJ�YDQ�/LG�RI�5HODWLH��
F� VWDNLQJ�YDQ��GH�DFWLYLWHLWHQ�YDQ��GH�RQGHUQHPLQJ�YDQ�/LG�RI�5HODWLH��
G� FXUDWHOH�RI�RQGHUEHZLQGVWHOOLQJ�YDQ�/LG�RI�5HODWLH��
H� YHUOHQLQJ�YDQ�VFKXOGVDQHULQJ�DDQ�/LG�RI�5HODWLH��

����� ,Q�JHYDO�YDQ�RQWELQGLQJ�YDQ�GH�2YHUHHQNRPVW RS�JURQG�YDQ�OLG�� YDQ�GLW�DUWLNHO�NDQ�/LG�RI�
5HODWLH JHHQ�DDQVSUDDN�PDNHQ�RS��VFKDGH�YHUJRHGLQJ��'H�YRUGHULQJHQ�YDQ�.,9,�RS�/LG�RI�
5HODWLH ]LMQ�GDQ�GLUHFW�RSHLVEDDU��(HQ�HQ�DQGHU�ODDW�GH�HYHQWXHOH�DDQVSUDNHQ�YDQ�.,9,�RS�
VFKDGHYHUJRHGLQJ�RQYHUOHW�

����� %HGUDJHQ GLH YHUEDQG KRXGHQ PHW KHWJHHQ .,9, UHHGV WHU XLWYRHULQJ YDQ GH EHWUHIIHQGH�
2YHUHHQNRPVW KHHIW YHUULFKW RI JHOHYHUG� EOLMYHQ RQYHUPLQGHUG�YHUVFKXOGLJG GRRU�/LG�HQ�RI�
5HODWLH�HQ ZRUGHQ RS KHW PRPHQW YDQ�GH RQWELQGLQJ GLUHFW RSHLVEDDU�

��� 7RHSDVVHOLMN�UHFKW�HQ�EHYRHJGH�UHFKWEDQN

����� 2S�GH]H�$OJHPHQH�9RRUZDDUGHQ�HQ�GH�JHVORWHQ 2YHUHHQNRPVWHQ WXVVHQ .,9, HQ /HGHQ�HQ�RI
5HODWLHV�LV�1HGHUODQGV UHFKW YDQ�WRHSDVVLQJ�

����� $OOH�JHVFKLOOHQ�GLH�YRRUWYORHLHQ�XLW�RI�YHUEDQG�KRXGHQ�PHW�GH]H�$OJHPHQH�9RRUZDDUGHQ�HQ�
RYHULJH�2YHUHHQNRPVWHQ�WXVVHQ�/HGHQ�RI�5HODWLHV�HQ�.,9,�ZRUGHQ�YRRUJHOHJG�DDQ�GH�EHYRHJGH�
UHFKWHU�YDQ�GH�UHFKWEDQN�'HQ�+DDJ��WHQ]LM�HHQ�GZLQJHQGUHFKWHOLMNH�EHSDOLQJ HHQ�DQGHUH�
UHFKWEDQN�DOV�EHYRHJG�DDQZLMVW�

����� 7RHSDVVHOLMNKHLG�YDQ�KHW�:HHQV�.RRSYHUGUDJ������LV�XLWJHVORWHQ�

��� 6ORWEHSDOLQJHQ�

����� ,QGLHQ HQLJH EHSDOLQJ YDQ GH]H $OJHPHQH�9RRUZDDUGHQ�HQ�RI�GH�2YHUHHQNRPVW QLHWLJ LV RI
YHUQLHWLJG ZRUGW� GDQ ]XOOHQ�GH RYHULJH EHSDOLQJHQ YDQ GH]H $OJHPHQH�9RRUZDDUGHQ YROOHGLJ
YDQ NUDFKW EOLMYHQ HQ ]XOOHQ�SDUWLMHQ�LQ SODDWV GDDUYDQ EHSDOLQJHQ�WHU YHUYDQJLQJ YDQ GH QLHWLJH
F�T��YHUQLHWLJGH EHSDOLQJHQ YDVWVWHOOHQ� ZDDUELM ]RYHHO PRJHOLMN KHW GRHO HQ GH VWUHNNLQJ
YDQ GH�QLHWLJH F�T� YHUQLHWLJGH�EHSDOLQJ LQ DFKW ZRUGHQ JHQRPHQ��

����� %HSDOLQJHQ�GLH�QDDU�KXQ�DDUG�EHVWHPG�]LMQ�RP�RRN�QD�EHsLQGLJLQJ�YDQ�GH�2YHUHHQNRPVW YRRUW�
WH�GXUHQ��EOLMYHQ�RRN�QD�GH�EHsLQGLJLQJ�YDQ�NUDFKW��

����� .,9,�EHKRXGW�]LFK�KHW�UHFKW�YRRU�RP�GH]H�$OJHPHQH�9RRUZDDUGHQ�JHGXUHQGH�ORRSWLMG�YDQ�GH�
2YHUHHQNRPVW HHQ]LMGLJ�WH�ZLM]LJHQ�HQ�DDQ�WH�SDVVHQ��,QGLHQ�GH]H�$OJHPHQH�9RRUZDDUGHQ�WH�
]LMQHU�WLMG�ZRUGHQ�DDQJHSDVW��PDDU�KXQ�]DNHOLMNH�LQKRXG�RYHU�KHW�JHKHHO�JHQRPHQ QLHW ZLM]LJW�
GDQ ]LMQ GH QLHXZH JHZLM]LJGH $OJHPHQH�9RRUZDDUGHQ�RQPLGGHOOLMN�QD�GH�DDQSDVVLQJ�YDQ
WRHSDVVLQJ�RS�GH�UHFKWVYHUKRXGLQJ�WXVVHQ�SDUWLMHQ�



3DJLQD�� YDQ���

6SHFLILHNH�YRRUZDDUGHQ�YRRU�KHW�/LGPDDWVFKDS

��� /LGPDDWVFKDSVYHUHLVWHQ

����� 9RRU�HHQ�/LGPDDWVFKDS ELM�.,9,�NRPHQ�LQ�DDQPHUNLQJ�QDWXXUOLMNH�SHUVRQHQ�GLH�

D� GH�WLWHO�,QJHQLHXU��LU���GDQ�ZHO�GH�JUDDG�%DFKHORU�RI�6FLHQFH�RI�0DVWHU�RI�6FLHQFH�KHEEHQ�
EHKDDOG�LQ�HHQ�WHFKQLVFKH�RI�DJUDULVFKH�RSOHLGLQJ�GLH�YDQ�RYHUKHLGVZHJH�JHDFFUHGLWHHUG�RI�
EHNRVWLJG�GDQ�ZHO�HUNHQG�LV�YRRU�ZHWHQVFKDSSHOLMN�RQGHUZLMV�RI�KRJHU�EHURHSVRQGHUZLMV�

E� HHQ�RSOHLGLQJ�DIJHURQG�KHEEHQ�ELQQHQ�KHW�ZHWHQVFKDSSHOLMN�RI�KRJHU�EHURHSVRQGHUZLMV��
DQGHUV�GDQ�LQ�VXE�D�EHGRHOG��PHW�GLHQ�YHUVWDQGH�GDW�]H�DDQWRRQEDUH�DIILQLWHLW�PHW
WHFKQLHN�KHEEHQ�

F� LQ�KHW�EXLWHQODQG�HHQ�YHUJHOLMNEDUH�RSOHLGLQJ�KHEEHQ�DIJHURQG�]RDOV�EHGRHOG�LQ�VXE�D�HQ�E�
G� JHHQ�RSOHLGLQJ�KHEEHQ�DIJHURQG�]RDOV�EHGRHOG�LQ�VXE�D�W�P�F��PDDU�RS�EDVLV�YDQ�

ZHUNHUYDULQJ�HHQ�QLYHDX�KHEEHQ�EHUHLNW�GDW�YHUJHOLMNEDDU�LV�DDQ�GH�RSOHLGLQJ�]RDOV�
JHQRHPG�LQ�VXE�D�W�P�F�

H� LQJHQLHXUV�GLH�LQ�KHW�EXLWHQODQG�HHQ�WHFKQLVFKH�RI�DJUDULVFKH�ZHWHQVFKDSSHOLMN�RI�KRJHU�
EHURHSVRQGHUZLMV KHEEHQ�YROWRRLG��

����� /HGHQ YDQ�KHW�.RQLQNOLMN�+XLV�NXQQHQ�ZRUGHQ�XLWJHQRGLJG�RP�DOV�KRQRUDLU�/LG�WRH�WH�WUHGHQ�
1DWXXUOLMNH�SHUVRQHQ�GLH�]LFK�ELM]RQGHU�YHUGLHQVWHOLMN�KHEEHQ�JHPDDNW�YRRU�GH�YHUHQLJLQJ�RI�
KDDU�GRHOVWHOOLQJHQ�NXQQHQ�ZRUGHQ�EHQRHPG�WRW�HUHOLG YDQ�.,9,�

����� 6WXGHQWHQ GLH�HHQ RQGHU�OLG���YDQ�GLW�DUWLNHO�JHQRHPGH�RSOHLGLQJ YROJHQ� NXQQHQ VWXGHQW�/LG
ZRUGHQ� 6WXGHQW�/HGHQ ]LMQ�YHUSOLFKW KHW EXUHDX YDQ�.,9,�]R VSRHGLJ PRJHOLMN WH LQIRUPHUHQ
RYHU KXQ DIVWXGHUHQ� 6WXGHQW�/HGHQ ZRUGHQ QD�KXQ�DIVWXGHUHQ�YROZDDUGLJ�/LG�YDQ�.,9,�HQ�]LMQ�
JHKRXGHQ�GH�UHJXOLHUH�FRQWULEXWLH�WH�EHWDOHQ�YDQDI � MDQXDUL YDQ�KHW�RSYROJHQGH�MDDU�QD�KXQ�
DIVWXGHHUGDWXP��

����� *HwQWHUHVVHHUGHQ�LQ�KHW�/LGPDDWVFKDS��GLH�QLHW�YROGRHQ�DDQ�GH�FULWHULD ]RDOV�JHQRHPG�LQ�OLG������
HQ���YDQ�GLW�DUWLNHO��NXQQHQ�QD�JRHGNHXULQJ�YDQ�KHW�KRRIGEHVWXXU�JHDVVRFLHHUG�/LG�ZRUGHQ��
(HQ�JHDVVRFLHHUG�/LG�NULMJW�GH]HOIGH�UHFKWHQ�DOV�HHQ�UHJXOLHU�/LG�PHW�XLW]RQGHULQJ�YDQ�VWHPUHFKW�
HQ�GH�PRJHOLMNKHLG�RP�HHQ�EHVWXXUVIXQFWLH WH�YHUYXOOHQ�

����� 'H DDQYUDJHQ YRRU�KHW�/LGPDDWVFKDS ZRUGHQ JH]RQGHQ DDQ KHW EXUHDX YDQ�.,9,� +HW EXUHDX
]RUJW HUYRRU GDW GH NDQGLGDWHQ�GLH YROGRHQ DDQ GH JHVWHOGH YRRUZDDUGHQ ]R�VQHO�PRJHOLMN�
EHULFKW�RQWYDQJHQ�GDW�]LM�/LG�]LMQ�YDQ�.,9,�

��� 'XXU�HQ�RS]HJJLQJ

����� (HQ�/LGPDDWVFKDS�ZRUGW�LQ�EHJLQVHO�DDQJHJDDQ�YRRU����ppQ��MDDU�HQ�YDQJW�DDQ�RS���MDQXDUL�HQ�
ORRSW�GHUKDOYH�WRW�HQ PHW����GHFHPEHU YDQ�HHQ]HOIGH�NDOHQGHUMDDU��(HQ�QDWXXUOLMN�SHUVRRQ�NDQ�
HFKWHU�RRN�JHGXUHQGH�KHW�NDOHQGHUMDDU�HHQ�DDQYUDDJ�YRRU�HHQ�/LGPDDWVFKDS�LQGLHQHQ��



3DJLQD�� YDQ���

����� +HW�/LGPDDWVFKDS ]DO�WHONHQV�VWLO]ZLMJHQG�PHW�HHQ�SHULRGH�YDQ����ppQ��MDDU�ZRUGHQ�YHUOHQJG��
WHQ]LM�.,9,�RI�KHW�EHWUHIIHQGH�/LG�KHW�/LGPDDWVFKDS VFKULIWHOLMN����ppQ� PDDQG�YRRU�KHW�HLQGH�
YDQ�KHW NDOHQGHUMDDU�RS]HJW��/LG�]DO�HHQ�VFKULIWHOLMNH�EHYHVWLJLQJ�YDQ�.,9,�RQWYDQJHQ�GDW�HQ�
WHJHQ�ZHONH�GDWXP�KHW�/LGPDDWVFKDS LV�RSJH]HJG��

����� 1DDVW�RS]HJJLQJ�GRRU�KHW�/LG RI�.,9,�HLQGLJW�KHW�/LGPDDWVFKDS HYHQHHQV�ELM�RYHUOLMGHQ�YDQ�KHW�
EHWUHIIHQGH�/LG HQ�GRRU�UR\HPHQW��]LH�QDGHUH�EHSDOLQJHQ�KLHURYHU�LQ�GH�VWDWXWHQ��

��� &RQWULEXWLH�HQ�WDULHYHQ�

����� 'H DFWXHOH�KRRJWH�YDQ�GH�UHJXOLHUH�FRQWULEXWLH�LV�WH�YLQGHQ�RS�GH�:HEVLWH��/HGHQ�GLH�LQ�
DDQPHUNLQJ�NRPHQ�YRRU HHQ NRUWLQJ RS GH�UHJXOLHUH�FRQWULEXWLH VWDDQ�RRN�RS�GH�:HEVLWH�
YHUPHOG�

����� ,QGLHQ�HHQ�/LG�]LFK�LQ�GH�ORRS�YDQ�KHW�NDOHQGHUMDDU�DDQPHOGW��ZRUGW�GH�FRQWULEXWLH�YRRU�GDW�
NDOHQGHUMDDU�QDDU�UDWR�EHUHNHQG��

����� %LM�RS]HJJLQJHQ�QD���GHFHPEHU�YDQ�KHW�NDOHQGHUMDDU�]LMQ�/HGHQ QRJ�FRQWULEXWLH�YHUVFKXOGLJG�
YRRU�GH�GXXU YDQ�����WZDDOI��PDDQGHQ��%LM�RS]HJJLQJ�YDQ�KHW�/LGPDDWVFKDS JHGXUHQGH�KHW�
NDOHQGHUMDDU�ZRUGW�JHHQ�FRQWULEXWLH�JHUHVWLWXHHUG��

����� $OV RQGHUGHHO YDQ KHW /LGPDDWVFKDS NXQQHQ /HGHQ ]LFK�DDQVOXLWHQ�ELM�WZHH $IGHOLQJHQ��
$DQVOXLWLQJ�ELM�PHHU�GDQ�WZHH�DIGHOLQJHQ�LV�HQNHO�PRJHOLMN�WHJHQ EHWDOLQJ YDQ ¼ ���� �WZHH HXUR
HQ YLMIWLJ HXURFHQW��SHU $IGHOLQJ�SHU MDDU��

����� 1D�YHUNUHJHQ��WHOHIRQLVFKH��WRHVWHPPLQJ�YDQ�/HGHQ�RI�5HODWLHV�LV�.,9,�JHUHFKWLJG�GH�GRRU KHQ�
YHUVFKXOGLJGH�FRQWULEXWLH�PLGGHOV�HHQ�DXWRPDWLVFKH�LQFDVVR�WHQ�ODVWH�YDQ�GH�EDQNUHNHQLQJ�YDQ�
/HGHQ�RI�5HODWLHV�WH�ODWHQ�RYHUPDNHQ� ,QGLHQ�/HGHQ�RI�5HODWLHV�SHU�FUHGLWFDUG�KHEEHQ�EHWDDOG�RI�
WRHVWHPPLQJ�KHEEHQ�JHJHYHQ�YRRU�HHQ�DXWRPDWLVFKH�LQFDVVR�HQ�HU�RS�KHW�PRPHQW�YDQ�
DIVFKULMYLQJ�VSUDNH�LV�YDQ�VDOGRWHNRUW GDQ�LV .,9,�JHUHFKWLJG�HHQ�KHUQLHXZGH�RSGUDFKW�YRRU�HHQ�
DIVFKULMYLQJ�RI�LQFDVVR�WH�SODDWVHQ��

����� =RODQJ�KHW�/LG�GH�YHUVFKXOGLJGH�FRQWULEXWLH�QLHW�RI�QLHW�WLMGLJ�KHHIW�EHWDDOG��NDQ�KHW�/LG�DDQ�]LMQ�
/LGPDDWVFKDS JHHQ�UHFKWHQ�RQWOHQHQ�

��� 2QOLQH�OHGHQEHVWDQG�

����� /HGHQ�ZRUGHQ�RSJHQRPHQ�LQ�KHW�RQOLQH OHGHQEHVWDQG�YDQ�.,9, GDW�RRN�]LFKWEDDU�LV�YRRU�DQGHUH�
/HGHQ�YDQ�.,9,��,QGLHQ�/HGHQ�GH]H�]LFKWEDDUKHLG�QLHW�RS�SULMVVWHOOHQ��NXQQHQ�]LM�HUYRRU�NLH]HQ�
RP�KXQ�SHUVRRQVJHJHYHQV�JURWHQGHHOV DI�WH�VFKHUPHQ� 1DPHQ�EOLMYHQ�WH�DOOHQ�WLMGH�]LFKWEDDU�
YRRU�DQGHUH�/HGHQ�LQ�KHW�RQOLQH�OHGHQEHVWDQG� +LHURYHU�LV�PHHU�LQIRUPDWLH�WH�YLQGHQ�LQ�KHW�
SULYDF\EHOHLG�GDW�WH�UDDGSOHJHQ�LV�YLD�GH�:HEVLWH��'H]H�DIVFKHUPLQJ�JHHIW�JHHQ�UHFKW�RS�JHKHOH�
RI�JHGHHOWHOLMNH�UHVWLWXWLH�YDQ�GH�FRQWULEXWLH�YDQ�KHW�/LGPDDWVFKDS�

����� .,9, VWDDW QLHW LQ YRRU GH MXLVWKHLG HQ YROOHGLJKHLG YDQ GH GRRU /HGHQ�DDQ .,9, YHUVWUHNWH�
JHJHYHQV GLH�LQ�KHW��RQOLQH��OHGHQEHVWDQG YDQ�.,9, ]LMQ�RSJHQRPHQ� .,9,�EHKRXGW�]LFKW�KHW�
UHFKW�YRRU�RP�RQMXLVWH�HQ�RI�RQYROOHGLJH�JHJHYHQV�YDQ�/HGHQ��RRN�DO�]LMQ�GH]H�YROOHGLJ�WH�
JRHGHU�WURXZ�YHUVWUHNW��LQ�KHW�OHGHQEHVWDQG�DDQ�WH�SDVVHQ��DDQ�WH�YXOOHQ�RI�WH�YHUZLMGHUHQ��



3DJLQD��� YDQ���

6SHFLILHNH�YRRUZDDUGHQ�YRRU�$FWLYLWHLWHQ�

��� ,QVFKULMYLQJ HQ�ELMGUDJHV�

����� /HGHQ�HQ�5HODWLHV�NXQQHQ ]LFK YLD GH :HEVLWH LQVFKULMYHQ�YRRU $FWLYLWHLWHQ��7RHODWLQJ�YRRU�
$FWLYLWHLWHQ�JHVFKLHGW�LQ�EHJLQVHO�RS�YROJRUGH�YDQ�ELQQHQNRPVW�HQ�RS�EDVLV�YDQ�
EHVFKLNEDDUKHLG��

����� 9RRU�HHQ�DDQWDO�$FWLYLWHLWHQ JHOGW�HHQ�PD[LPDDO�DDQWDO�GHHOQHPHUV��,Q�GHUJHOLMNH�JHYDOOHQ�NDQ�
.,9,�YRRUUDQJ�JHYHQ�DDQ�/HGHQ��,QGLHQ HU�YRRU�HHQ�$FWLYLWHLW YDQ�HHQ�$IGHOLQJ HHQ�PD[LPDDO�
DDQWDO�GHHOQHPHUV�JHOGW��NDQ�GH�$IGHOLQJ YRRUUDQJ�JHYHQ�DDQ /HGHQ GLH�]LMQ�DDQJHVORWHQ�ELM�
EHWUHIIHQGH $IGHOLQJ��,Q�VRPPLJH�JHYDOOHQ�ZRUGW�JHZHUNW�PHW�HHQ�UHVHUYHOLMVW�

����� (U�NXQQHQ�YRRUZDDUGHQ�ZRUGHQ�YHUERQGHQ�DDQ�GHHOQDPH�DDQ�$FWLYLWHLWHQ�GRRU�/HGHQ�HQ�RI�
5HODWLHV��ZDDURQGHU�YRRUDIJDDQGH�LQVFKULMYLQJ�HQ�RI�EHWDOLQJ�YDQ�HHQ�ELMGUDJH��,QGLHQ�HHQ�
ELMGUDJH�LV�YHUVFKXOGLJG��LV�GH�LQVFKULMYLQJ SDV�FRPSOHHW LQGLHQ�.,9,�GH�ELMGUDJH�YDQ�KHW�/LG RI�
5HODWLH KHHIW�RQWYDQJHQ��'LW�JHOGW�QLHW�YRRU�JUDWLV�$FWLYLWHLWHQ��

����� ,QGLHQ�/HGHQ HQ�RI�5HODWLHV DDQ�HHQ�$FWLYLWHLW�ZLOOHQ�GHHOQHPHQ�YDQ�HHQ�$IGHOLQJ� ZDDUELM�]LM�
QLHW�]LMQ�DDQJHVORWHQ��NDQ�GH GHVEHWUHIIHQGH�$IGHOLQJ�YDQ�KHQ HHQ�KRJHUH�ELMGUDJH�YHUODQJHQ�

����� ,QGLHQ KHW PD[LPXP DDQWDO GHHOQHPHUV�YRRU�HHQ�$FWLYLWHLW�LV RYHUVFKUHYHQ��LV�.,9,�JHUHFKWLJG�LV�
GH�LQVFKULMYLQJ�YDQ�/LG�RI�5HODWLH�RQJHGDDQ�WH�PDNHQ��,Q�GDW JHYDO�ZRUGHQ�HYHQWXHOH�UHHGV�
YROGDQH�ELMGUDJHV�GRRU /HGHQ�RI�5HODWLHV�]R�VSRHGLJ�PRJHOLMN�JHUHVWLWXHHUG�

����� /HGHQ�HQ�5HODWLHV�GLH ]LFK KHEEHQ LQJHVFKUHYHQ�YRRU�HHQ�$FWLYLWHLW NXQQHQ�]LFK�YLD�GH�:HEVLWH
XLWVFKULMYHQ �YLD�GH�RSWLH�µDQQXOHUHQ¶���,Q�JHYDO�YDQ�XLWVFKULMYLQJ�ZRUGHQ�HYHQWXHOH�UHHGV�
YROGDQH�ELMGUDJHV�QLHW�JHUHVWLWXHHUG�

����� .,9,�EHKRXGW�]LFK�KHW�UHFKW�YRRU�RP�$FWLYLWHLWHQ�WH�DQQXOHUHQ��GH�GDWXP�WH�ZLM]LJHQ�RI�GH�
ORFDWLH�WH�ZLM]LJHQ��,QJHVFKUHYHQ�/HGHQ�HQ�5HODWLHV�RQWYDQJHQ�KLHUYDQ�]R�WLMGLJ�PRJHOLMN�EHULFKW�
,Q�JHYDO�YDQ�DQQXOHULQJ�ZRUGHQ�UHHGV�YROGDQH�ELMGUDJHV�YRRU�GHHOQDPH DDQ�GH�$FWLYLWHLW
DOVPHGH�YRRU�H[WUD�DUUDQJHPHQWHQ GLH�GRRU�.,9,�ZRUGHQ�DDQJHERGHQ ]R�VSRHGLJ�PRJHOLMN�GRRU�
.,9,�JHUHVWLWXHHUG�

��� &RQJUHVELMGUDJHV

����� 8LWVOXLWHQG LQGLHQ KHW /LG�RI GH 5HODWLH ]LFK ���ppQ� PDDQG YRRU DDQYDQJ YDQ�HHQ FRQJUHV
DIPHOGW� ZRUGW GH YROOHGLJH�FRQJUHVELMGUDJH �LQFOXVLHI GH NRVWHQ�YDQ HYHQWXHOH H[WUD
DUUDQJHPHQWHQ� JHUHVWLWXHHUG� WHQ]LM ELM GH EHVFKULMYLQJ�YDQ KHW FRQJUHV DQGHUV�DDQJHJHYHQ�

����� %LM�DQQXOHULQJ�����YHHUWLHQ��GDJHQ�WRW����ppQ��PDDQG�YRRU�HHQ�FRQJUHV�ZRUGW�����YDQ�GH�
FRQJUHVELMGUDJH��LQFOXVLHI�GH�NRVWHQ�YDQ HYHQWXHOH�H[WUD�DUUDQJHPHQWHQ��JHUHVWLWXHHUG��WHQ]LM�
ELM�GH�EHVFKULMYLQJ�YDQ�KHW�FRQJUHV�DQGHUV�DDQJHJHYHQ��,QGLHQ�KHW�FRQJUHV�NRUWHU�GDQ����
�YHHUWLHQ��GDJHQ�YRRU�DDQYDQJ�ZRUGW�JHDQQXOHHUG�LV�/LG�RI�5HODWLH�GH�YROOHGLJH�FRQJUHVELMGUDJH�
�LQFOXVLHI�GH�NRVWHQ�YRRU�HYHQWXHOH H[WUD�DUUDQJHPHQWHQ��YHUVFKXOGLJG�



3DJLQD��� YDQ���

��� $DQVSUDNHOLMNKHLG�

����� .,9, LV�QLHW DDQVSUDNHOLMN YRRU HYHQWXHOH�VFKDGH�HQ�NRVWHQ�GLH�YRRUWYORHLHQ�XLW�RI�YHUEDQG�
KRXGHQ�PHW�GH�YHUSODDWVLQJ�YDQ�GH�ORFDWLH��KHW ZLM]LJHQ YDQ GH GDWXP RI�GH�DQQXOHULQJ�YDQ HHQ
$FWLYLWHLW�

6SHFLILHNH�YRRUZDDUGHQ�YRRU�3URGXFWHQ�

��� /HYHUWLMG�

����� 'RRU�.,9,�RSJHJHYHQ�OHYHUWLMGHQ�JHOGHQ�VWHHGV�ELM�EHQDGHULQJ�HQ�]LMQ�QLPPHU�IDWDOH�WHUPLMQHQ��

����� %LM�QLHW�WLMGLJH�OHYHULQJ�YDQ��HHQ��3URGXFW�HQ��GLHQW�/LG�RI�5HODWLH�.,9,�GHUKDOYH�VFKULIWHOLMN�LQ�
JHEUHNH�WH�VWHOOHQ�HQ�.,9,�HHQ�UHGHOLMNH�WHUPLMQ�WH�VWHOOHQ�RP�KDDU�YHUSOLFKWLQJHQ�DOVQRJ�QD�WH�
NRPHQ��

��� (LJHQGRPVYRRUEHKRXG

����� $OOH�GRRU�.,9,�JHOHYHUGH�3URGXFWHQ EOLMYHQ�KHW�HLJHQGRP�YDQ�.,9,�WRWGDW�.,9,�GH�EHWDOLQJ�YDQ�
/LG�RI�5HODWLH�YRRU�KHW�EHWUHIIHQGH�3URGXFW�KHHIW�RQWYDQJHQ��

����� /LG�RI�5HODWLH LV�QLHW�EHYRHJG�GH�RQGHU�KHW�HLJHQGRPVYRRUEHKRXG YDOOHQGH�3URGXFWHQ�WH�
YHUYUHHPGHQ��WH�YHUSDQGHQ�QRFK�RS�HQLJH�DQGHUH�ZLM]H�WH EH]ZDUHQ��

��� +HUURHSLQJVUHFKW�

����� /HGHQ�RI�5HODWLHV�KHEEHQ � XLWVOXLWHQG LQ GH KRHGDQLJKHLG YDQ FRQVXPHQW � KHW UHFKW RP�HHQ�
RYHUHHQNRPVW�RS�DIVWDQG�RI�HHQ�RYHUHHQNRPVW�EXLWHQ�GH�YHUNRRSUXLPWH WRW�OHYHULQJ�YDQ�
3URGXFWHQ��]RQGHU�RSJDYH�YDQ�UHGHQHQ��WH�RQWELQGHQ�WRW�HHQ�WHUPLMQ�YDQ�����YHHUWLHQ��GDJHQ�
QD�RQWYDQJVW�YDQ�KHW�3URGXFW �µKHUURHSLQJVUHFKW¶���$OV�/LG�RI�5HODWLH�JHEUXLN�ZLO�PDNHQ�YDQ�]LMQ�
KHUURHSLQJVUHFKW��PHOGW�KLM GLW�VFKULIWHOLMN�RS�RQGXEEHO]LQQLJH�ZLM]H DDQ�.,9,��

����� ,QGLHQ�/LG�RI�5HODWLH�LQ�HHQ]HOIGH�EHVWHOOLQJ�PHHUGHUH�3URGXFWHQ�KHHIW�EHVWHOG��GLH�DI]RQGHUOLMN�
ZRUGHQ�JHOHYHUG��GDQ�YDQJW�GH�WHUPLMQ�YDQ�����YHHUWLHQ��GDJHQ�DDQ�RS�GH�GDJ�GDW�KHW�ODDWVWH�
3URGXFW�XLW GH]HOIGH EHVWHOOLQJ LV�RQWYDQJHQ�

����� 1DGDW�/LG�RI�5HODWLH RS�RQGXEEHO]LQQLJH�ZLM]H�NHQEDDU�KHHIW�JHPDDNW� JHEUXLN�WH�ZLOOHQ�PDNHQ�
YDQ�]LMQ�KDDU�KHUURHSLQJVUHFKW��GLHQW�KHW�EHWUHIIHQGH�3URGXFW�ELQQHQ�HHQ�WHUPLMQ�YDQ������
YHHUWLHQ�GDJHQ�DDQ�.,9,�WH�ZRUGHQ�JHUHWRXUQHHUG��=RGUD�.,9,�KHW�UHWRXU�JH]RQGHQ�3URGXFW�
KHHIW RQWYDQJHQ��]DO�GH��NRRS�VRP LQFOXVLHI�EH]RUJNRVWHQ ZRUGHQ�WHUXJEHWDDOG��'H�NRVWHQ�YRRU�
KHW�WHUXJ]HQGHQ�YDQ�KHW�3URGXFW�]LMQ�YRRU�UHNHQLQJ�YDQ�EHWUHIIHQG�/LG�RI�5HODWLH��

����� ,Q�WHJHQVWHOOLQJ�WRW�KHW�KLHUYRRU�EHSDDOGH��KHEEHQ�/HGHQ�RI�5HODWLHV�JHHQ�UHFKW�RS�RQWELQGLQJ�
ELM��

D� GH�OHYHULQJ�YDQ�3URGXFWHQ��ZDDUYRRU�/LG�RI�5HODWLH�WHQ�KRRJVWH��YLMIWLJ��(XUR�DDQ�.,9,�
YHUVFKXOGLJG�LV��



3DJLQD��� YDQ���

E� GH�OHYHULQJ�YDQ�YROJHQV�VSHFLILFDWLHV�YDQ�KHW�/LG�RI�GH�5HODWLH�YHUYDDUGLJGH�3URGXFWHQ��GLH�
QLHW�JHSUHIDEULFHHUG�]LMQ�HQ�GLH�ZRUGHQ�YHUYDDUGLJG�RS�EDVLV�YDQ�HHQ�LQGLYLGXHOH�NHX]H�RI�
EHVOLVVLQJ�YDQ�EHWUHIIHQG�/LG�RI�5HODWLH RI�GLH�GXLGHOLMN�YRRU�HHQ�VSHFLILHNH�SHUVRRQ�
EHVWHPG�]LMQ�

F� GH�OHYHULQJ�YDQ�NUDQWHQ��WLMGVFKULIWHQ�HQ�DQGHUH�SHULRGLHNHQ��ZDDURQGHU�'H�,QJHQLHXU� HQ�
G� GH�OHYHULQJ�YDQ�DXGLR� HQ�YLGHR�RSQDPHQ�HQ�FRPSXWHUSURJUDPPDWXXU��ZDDUYDQ�GH�

YHU]HJHOLQJ�QD�OHYHULQJ�LV�YHUEURNHQ��

����� $OOH�GRRU�/LG�RI�5HODWLH�YRRU�HLJHQ�JHEUXLN�RI�DQGHUV]LQV�JHPDDNWH�NRSLHsQ� EHZHUNLQJHQ�RI�
YHUWDOLQJHQ�YDQ�GH�JHOHYHUGH�3URGXFWHQ�GLHQHQ ELM GH UHWRXU]HQGLQJ�WH�ZRUGHQ�PHHJH]RQGHQ�RI�
RS�KHW�WLMGVWLS�YDQ�YHU]HQGLQJ�YHUQLHWLJG�GDQ�ZHO�XLWJHZLVW�WH�]LMQ�

6SHFLILHNH�YRRUZDDUGHQ�YRRU�$ERQQHPHQWHQ�

��� .RVWHQ�HQ�RQWYDQJVW�

����� (HQ�$ERQQHPHQW LV�LQEHJUHSHQ�ELM�KHW�/LGPDDWVFKDS HQ�LV�GHUKDOYH�JUDWLV�YRRU�/HGHQ��

����� 5HODWLHV�NXQQHQ ]LFK�RS�'H�,QJHQLHXU�DERQQHUHQ�YLD�GH�:HEVLWH� +HW LV RRN�PRJHOLMN YRRU�
5HODWLHV�RP WHJHQ�EHWDOLQJ�HHQ�SURHIDERQQHPHQW RS 'H ,QJHQLHXU WH�QHPHQ�RI RP�ORVVH
QXPPHUV YDQ 'H ,QJHQLHXU WH�EHVWHOOHQ� 'H�KXLGLJH�WDULHYHQ�]LMQ�WH�YLQGHQ�RS�GH�:HEVLWH��

����� /HGHQ HQ�5HODWLHV�PHW�HHQ�$ERQQHPHQW NXQQHQ�YLD�GH�:HEVLWH�DDQJHYHQ�RI�]LM 'H�,QJHQLHXU�
WKXLV�JH]RQGHQ�ZLOOHQ�NULMJHQ RI�GLJLWDDO�ZLOOHQ�RQWYDQJHQ��

��� 'XXU�HQ�RS]HJJLQJ

����� 9RRU�/HGHQ�HLQGLJW�KHW $ERQQHPHQW�YDQ�UHFKWVZHJH ELM�EHsLQGLJLQJ�YDQ�KHW /LGPDDWVFKDS��

����� 9RRU�5HODWLHV�JHOGW�GDW KHW�$ERQQHPHQW�WHQ�PLQVWH�ZRUGW�DDQJHJDDQ�YRRU�GH�GXXU�]RDOV�
YHUPHOG�RS GH�:HEVLWH�RS KHW�PRPHQW�YDQ�DERQQHUHQ��µLQLWLsOH�SHULRGH¶���+HW�$ERQQHPHQW
ZRUGW�QD�GH]H�LQLWLsOH�SHULRGH�VWLO]ZLMJHQG�YHUOHQJG�YRRU�RQEHSDDOGH�WLMG�HQ�NDQ�ZRUGHQ�
RSJH]HJG�PHW�LQDFKWQHPLQJ�YDQ�HHQ�RS]HJWHUPLMQ�YDQ����ppQ��PDDQG��2S]HJJLQJHQ�NXQQHQ�
VFKULIWHOLMN�RI�YLD�GH�:HEVLWH�DDQ�.,9,�ZRUGHQ�GRRUJHJHYHQ��.,9,�EHYHVWLJW�GH�RS]HJJLQJ�
VFKULIWHOLMN��

Ύ��Ύ��Ύ


