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$DQVOXLWHQ� KHW�DDQVOXLWHQ�YDQ�DOOH�WRH��HQ�DIYRHUOHLGLQJHQ�HQ�EHGUDGLQJHQ�RS�UHHGV�DDQZH]LJH�HQ�FRUUHFW�
DDQJHEUDFKWH�DDQVOXLWSXQWHQ�
,QVWDOOHUHQ��KHW�DDQEUHQJHQ�YDQ�DOOH�WRH��HQ�DIYRHUOHLGLQJHQ��EHGUDGLQJHQ�HQ�DDQVOXLWSXQWHQ��EHQRGLJG�
YRRU�KHW�MXLVW�PRQWHUHQ�YDQ�GH�]DDN�
0RQWHUHQ��SODDWVHQ���KHW�LQ�HONDDU�]HWWHQ�HQ�VWHOOHQ�YDQ�GH�]DDN�GDQ�ZHO�RQGHUGHOHQ�GDDUYDQ�

VORRS��HQ�YHUERXZLQJVZHUN]DDPKHGHQ��KHW�HJDOLVHUHQ�YDQ�YORHUHQ�HQ�PXUHQ�
HQ�KHW�YHUZHUNHQ�YDQ�WHJHOV�
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HQ�EUHHGWHPDWHQ�DDQJHKRXGHQ��2QWZHUSHQ��DIEHHOGLQJHQ��WHNHQLQJHQ��RSJDYHQ�YDQ�PDWHQ�HQ�JHZLFKWHQ��
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KHLG�YDQ�GH�DIQHPHU��%LM�EHVWHOOLQJ�RS�DIURHS�EHYDW�GH�RIIHUWH�EHKDOYH�HHQ�DDQGXLGLQJ�YDQ�GLW�EHJULS�
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DDQQHHPVRP�RI�UHJLH�
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'H�RQGHUQHPHU�NDQ�RS�YHU]RHN�YDQ�GH�FRQVXPHQW�HHQ�LQGLFDWLH�JHYHQ�YDQ�GH�WH�YHUZDFKWHQ�XLWYRHULQJV�
NRVWHQ�GRRU�KHW�QRHPHQ�YDQ�HHQ�ULFKWSULMV�
'H�RIIHUWH�YHUPHOGW�GH�EHWDOLQJVFRQGLWLHV�
� $OOH�ZHUN]DDPKHGHQ�GLH�QLHW�JHQRHPG�]LMQ�LQ�GH�RIIHUWH�YDOOHQ�QLHW�RQGHU�GH�RYHUHHQNRPVW�HQ�NXQQHQ�
SULMVYHUKRJHQG�ZHUNHQ�
��'H�DIQHPHU�PRHW�GH�RQGHUQHPHU�LQ�GH�JHOHJHQKHLG�VWHOOHQ�GH�ZHUN]DDPKHGHQ�QDDU�EHKRUHQ�XLW�WH�YRH�
GDDURS�LQ�GH�RIIHUWH�XLWGUXNNHOLMN�ZLM]HQ��+LHURQGHU�NDQ�ELMYRRUEHHOG�ZRUGHQ�YHUVWDDQ�GH�YHUSOLFKWLQJ�GDW�
KHW�SDQG�ZDDULQ�JHZHUNW�ZRUGW�JODVGLFKW�LV�RI�KHW�YHUHLVWH�GDW�GH�YORHUHQ�YULM�]LMQ�YDQ�NDON��FHPHQW��HQ�YXLO�
UHVWHQ�HQ�YDQ�ORVVH�JHGHHOWHQ�HQ�GH�YHUSOLFKWLQJ�GDW�GH�LQVWDOODWLHSXQWHQ��GH�OHLGLQJHQ�HQ�GH�DIYRHUSLMSHQ�
DDQZH]LJ�]LMQ�FRQIRUP�GH�WHNHQLQJ�YDQ�GH�RQGHUQHPHU�
��,QGLHQ�GH�DIQHPHU�KHW�DDQERG�QLHW�DFFHSWHHUW��LV�GH�RQGHUQHPHU�JHUHFKWLJG�GH�NRVWHQ�GLH�JHPRHLG�]LMQ�
PHW�KHW�WRW�VWDQG�EUHQJHQ�YDQ�GH�RIIHUWH�LQ�UHNHQLQJ�WH�EUHQJHQ��PLWV�KLM�GH�FRQVXPHQW�GLUHFW�YyyU�RI�ELM�
KHW�YUDJHQ�YDQ�GH�RIIHUWH�VFKULIWHOLMN�RI�HOHNWURQLVFK�KHHIW�JHZH]HQ�RS�KHW�EHVWDDQ�YDQ�GH]H�NRVWHQ�HQ�
RS�GH�KRRJWH�HUYDQ��,QGLHQ�GH�RQGHUQHPHU�YDQ�]LMQ�UHFKW�JHEUXLN�PDDNW�HQ�GH�DIQHPHU�GH�NRVWHQ�KHHIW�
YROGDDQ��JDDQ�GH�ELM�GH�RIIHUWH�JHYRHJGH�WHNHQLQJHQ�LQ�HLJHQGRP�RYHU�RS�GH�DIQHPHU��RQYHUPLQGHUG�KHW�
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NRRSSULMV�HQ�KHW�HYHQWXHHO�PHHUGHUH�YHUVFKXOGLJGH�QLHW�YROOHGLJ�DDQ�GH�RQGHUQHPHU�KHHIW�YROGDDQ��'H�
DIQHPHU�LV�YHUSOLFKW�YRRU�]RUJYXOGLJH�EHKDQGHOLQJ�]RUJ�WH�GUDJHQ�HQ�PLVW�KHW�UHFKW�GH�]DNHQ�DDQ�GHUGHQ�DI�
WH�VWDDQ�RI�LQ�RQGHUSDQG�DI�WH�JHYHQ��WH�EHOHQHQ��RI�XLW�GH�UXLPWHQ�ZDDU�]LM�JHOHYHUG�]LMQ�WH�YHUZLMGHUHQ�RI�WH�
GRHQ�YHUZLMGHUHQ��WRWGDW�GH�JHKHOH�NRRSVRP�HQ�HYHQWXHHO�GDDUELM�NRPHQGH�UHQWH�HQ�JHPDDNWH�NRVWHQ�GLH�
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LV�YHUOHHQG��GLHQV�IDLOOLVVHPHQW�LV�XLWJHVSURNHQ�RI�ZHWWHOLMNH�VFKXOGVDQHULQJ�RS�KHP�DOV�QDWXXUOLMN�SHUVRRQ�
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GH�OHYHULQJ�RI�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�YRRUW�WH�JDDQ��YROGRHQGH�]HNHUKHLG�YRRU�KHW�QDNRPHQ�YDQ�
GH�EHWDOLQJVYHUSOLFKWLQJHQ�YDQ�GH�DIQHPHU�WH�YRUGHUHQ�
���'H�RQGHUQHPHU�LV�ELM�GH�XLWYRHULQJ�YDQ�HHQ�RYHUHHQNRPVW�PHW�HHQ�]DNHOLMNH�DIQHPHU�QLPPHU�WRW�HQLJH�
DQGHUH�VFKDGHYHUJRHGLQJ�JHKRXGHQ�GDQ�LQ�GH]H�YRRUZDDUGHQ�XLWGUXNNHOLMN�LV�QHHUJHOHJG��PHW�QDPH�
QLHW�WRW�KHW�YHUJRHGHQ�YDQ�DQGHUH�GLUHFWH�RI�LQGLUHFWH�VFKDGH��ZDDURQGHU�EHJUHSHQ�VFKDGH�YDQ�GHUGHQ��
ZLQVWGHUYLQJ�HQ�GHUJHOLMNH�
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���'H�RQGHUQHPHU�LV�JHUHFKWLJG�YRRUULMNRVWHQ�LQ�UHNHQLQJ�WH�EUHQJHQ��PLWV�GLW�ELM�KHW�VOXLWHQ�YDQ�GH�
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]LMQ�YHUULFKW��'H�OHYHUWLMG�LV�YDVW�WHQ]LM�HHQ�YHUPRHGHOLMNH�OHYHUWLMG�LV�RYHUHHQJHNRPHQ�
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PD[LPXP�YDQ�HHQ�PDDQG��,QGLHQ�GH�RQGHUQHPHU�DOVQRJ�ELQQHQ�GH]H�QDGHUH�WHUPLMQ�OHYHUW��]DO�HHQ�
HYHQWXHOH�SULMVYHUKRJLQJ�ELQQHQ�GH]H�WHUPLMQ�QLHW�ZRUGHQ�GRRUEHUHNHQG�
��%LM�RYHUVFKULMGLQJ�YDQ�GH]H�QDGHUH�WHUPLMQ�GDQ�ZHO�YDQ�GH�YDVW�RYHUHHQJHNRPHQ�OHYHUWLMG�KHHIW�GH�
DIQHPHU�KHW�UHFKW�GH�RYHUHHQNRPVW�]RQGHU�LQJHEUHNHVWHOOLQJ�RI�UHFKWHUOLMNH�WXVVHQNRPVW�WH�RQWELQGHQ�HQ�RI�
VFKDGHYHUJRHGLQJ�WH�YHUODQJHQ�
��%LM�RYHUVFKULMGLQJ�YDQ�GH�YHUPRHGHOLMNH�GDQ�ZHO�YDVW�RYHUHHQJHNRPHQ�OHYHUWLMG�LV�GH�RQGHUQHPHU�ELM�HHQ�
RYHUHHQNRPVW�PHW�HHQ�]DNHOLMNH�DIQHPHU�QLHW�DDQVSUDNHOLMN�YRRU�JHYROJVFKDGH��KRH�RRN�JHQDDPG�
��%LM�HHQ�RYHUHHQNRPVW�PHW�HHQ�FRQVXPHQW�LV�GH�RQGHUQHPHU�JHKRXGHQ�GLH�VFKDGH�WH�YHUJRHGHQ�GLH�LQ�
HHQ�]RGDQLJ�YHUEDQG�PHW�GH�RYHUVFKULMGLQJ�VWDDW��GDW�]LM�KDDU�PHGH�JH]LHQ�GH�DDUG�YDQ�GH�DDQVSUDNHOLMN�
KHLG�HQ�GH�DDUG�YDQ�GH�VFKDGH�NDQ�ZRUGHQ�WRHJHUHNHQG�
��,QGLHQ�EHVWHOOLQJ�RS�DIURHS��GDW�ZLO�]HJJHQ�GH�PHGHGHOLQJ�YDQ�GH�DIQHPHU�GDW�EHVWHOG�NDQ�ZRUGHQ��ZRUGW�
RYHUHHQJHNRPHQ��GDQ�JHOGW�YDQDI�GH�DIURHS�GH�ELM�GH�RYHUHHQNRPVW�DIJHVSURNHQ�YDVWH�RI�YHUPRHGHOLMNH�
OHYHUWLMG��$IURHS�GLHQW�WH�JHVFKLHGHQ�ELQQHQ�QHJHQ�PDDQGHQ�QD�KHW�VOXLWHQ�YDQ�GH�RYHUHHQNRPVW��WHQ]LM�
DQGHUV�LV�RYHUHHQJHNRPHQ��9LQGW�HU�JHHQ�DIURHS�SODDWV�ELQQHQ�GLH�WHUPLMQ��GDQ�]DO�GH�RQGHUQHPHU�GH�
DIQHPHU�VFKULIWHOLMN�RI�HOHNWURQLVFK�UDSSHOOHUHQ�HQ�HHQ�H[WUD�WHUPLMQ�YDQ�PD[LPDDO�GULH�PDDQGHQ�JHYHQ�RP�
DOVQRJ�DI�WH�URHSHQ��1D�GH]H�WHUPLMQ�ZRUGW�GH�RYHUHHQNRPVW�DOV�JHDQQXOHHUG�EHVFKRXZG�HQ�LV�DUWLNHO����
YDQ�WRHSDVVLQJ�
��%LM�HHQ�RS�DIVWDQG�JHVORWHQ�RYHUHHQNRPVW�LV�DUWLNHO�����I�YDQ�KHW�%:�YDQ�WRHSDVVLQJ�LQ�VDPHQKDQJ�PHW�
OLG���YDQ�DUWLNHO�����M�YDQ�KHW�%:�
$57,.(/�����5HFKWHQ�HQ�SOLFKWHQ�YDQ�GH�RQGHUQHPHU
��'H�RQGHUQHPHU�OHYHUW�GH�RYHUHHQJHNRPHQ�]DNHQ�JRHG�HQ�GHXJGHOLMN�HQ�QDDU�GH�EHSDOLQJHQ�YDQ�GH�
RYHUHHQNRPVW��'H�GRRU�KHP�WH�YHUULFKWHQ�ZHUN]DDPKHGHQ�YRHUW�GH�RQGHUQHPHU�JRHG��GHXJGHOLMN�HQ�QDDU�
GH�EHSDOLQJHQ�YDQ�GH�RYHUHHQNRPVW�XLW�
��'H�RQGHUQHPHU�QHHPW�ELM�GH�OHYHULQJ�YDQ�]DNHQ�HQ�ELM�XLWYRHULQJ�YDQ�ZHUN]DDPKHGHQ�GH�GDDURS�YDQ�
WRHSDVVLQJ�]LMQGH�ZHWWHOLMNH�YRRUVFKULIWHQ�LQ�DFKW��]RDOV�GH]H�YDQ�NUDFKW�]LMQ�RI�]XOOHQ�]LMQ�WHQ�WLMGH�YDQ�GH�
OHYHULQJ�XLWYRHULQJ�
��'H�RQGHUQHPHU�LV�YHUSOLFKW�GH�DIQHPHU�HU�WLMGLJ�YRRU�KHW�VOXLWHQ�YDQ�GH�RYHUHHQNRPVW�RS�WH�ZLM]HQ�GDW�
GH�DIQHPHU�YHUSOLFKW�LV�HUYRRU�WH�]RUJHQ�GDW�GH�SODDWV�ZDDU�GH�ZHUN]DDPKHGHQ�PRHWHQ�ZRUGHQ�YHUULFKW�
NDQ�ZRUGHQ�DIJHVORWHQ��HU�YROGDDQ�LV�DDQ�GH�ERXZNXQGLJH�HQ�RI�LQVWDOODWLHYRRUVFKULIWHQ��HU�HOHNWULFLWHLW��
YHUZDUPLQJ��ZDWHU�HQ�YROGRHQGH�YHQWLODWLH�DDQZH]LJ�LV��,QGLHQ�GH�RQGHUQHPHU�QLHW�DDQ�]LMQ�KLHU�JHQRHPGH�



SOLFKW�YROGRHW��GLHQW�KLM�GH�GDDUGRRU�GRRU�GH�FRQVXPHQW�JHOHGHQ�GLUHFWH�VFKDGH�HQ�NRVWHQ�WH�YHUJRHGHQ��'H�
GRRU�KHP]HOI�JHOHGHQ�GLUHFWH�VFKDGH�HQ�NRVWHQ�NRPHQ�DOVGDQ�YRRU�]LMQ�HLJHQ�UHNHQLQJ�
� 'H�RQGHUQHPHU�ZLMVW�GH�DIQHPHU�YRRUWV�RS�

��RQMXLVWKHLG�LQ�GH�RSGUDFKW�RI�RSJHGUDJHQ�ZHUN]DDPKHGHQ��ZDDURQGHU�KHW�ZHUNHQ�RS�HHQ�
RQGHXJGHOLMNH�RQGHUJURQG�
��JHEUHNHQ�HQ�RQJHVFKLNWKHLG�YDQ�]DNHQ��ZDDURQGHU�PDWHULDOHQ�RI�KXOSPLGGHOHQ��GLH�GRRU�GH
FRQVXPHQW�WHU�EHVFKLNNLQJ�]LMQ�JHVWHOG�

HHQ�HQ�DQGHU�YRRU�]RYHU�GH�RQGHUQHPHU�GH]H�NHQW�RI�UHGHOLMNHUZLMV�EHKRRUW�WH�NHQQHQ��9ROGRHW�GH�
RQGHUQHPHU�QLHW�DDQ�GH]H�LQIRUPDWLHSOLFKW��GDQ�LV�KLM�DDQVSUDNHOLMN�YRRU�GH�VFKDGH��WHQ]LM�KHP�GH]H�QLHW�LV�
WRH�WH�UHNHQHQ�
��'H�RQGHUQHPHU�YHUVWUHNW�RYHU�GH�QRRG]DDN�YDQ�KHW�JHEUXLN�YDQ�ELM]RQGHUH�KXOSPLGGHOHQ�]RDOV�HHQ�
OLIW�RI�HHQ�NUDDQ��LQGLHQ�KLM�LV�JHwQIRUPHHUG�GRRU�GH�DIQHPHU��GH�LQIRUPDWLH�GLH�YDQ�KHP�YRRU�]RYHU�]LMQ�
GHVNXQGLJKHLG�VWUHNW�PDJ�ZRUGHQ�YHUZDFKW��3DUWLMHQ�VSUHNHQ�DI�YRRU�ZLHQV�UHNHQLQJ�HQ�ULVLFR�KHW�JHEUXLN�
YDQ�GH�ELM]RQGHUH�KXOSPLGGHOHQ�NRPW�
� 'H�RQGHUQHPHU�YHUSOLFKW�]LFK�QD�DDQYDQJ�KHW�ZHUN�UHJHOPDWLJ�YRRUW�WH�]HWWHQ�
� 'H�RQGHUQHPHU�GUDDJW�HU�]RUJ�YRRU�GDW�KHW�ZHUN�ZRUGW�YHUULFKW�GRRU�WHU�]DNH�GHVNXQGLJH�SHUVRQHQ�
��'H�RQGHUQHPHU�KHHIW�LQ�EHJLQVHO�KHW�UHFKW�RS�WHUPLMQYHUOHQJLQJ�LQGLHQ�GH�XLWYRHULQJ�YDQ�KHW�ZHUN�ZRUGW�
YHUWUDDJG�WHQ�JHYROJH�YDQ�RPVWDQGLJKHGHQ�GLH�YRRU�ULVLFR�YDQ�GH�DIQHPHU�NRPHQ�
$57,.(/�����5HFKWHQ�HQ�SOLFKWHQ�YDQ�GH�DIQHPHU
��'H�DIQHPHU�VWHOW�GH�RQGHUQHPHU�LQ�GH�JHOHJHQKHLG�GH�]DNHQ�DI�WH�OHYHUHQ�GDQ�ZHO�KHW�ZHUN�WH�YHUULFKWHQ�
��'H�DIQHPHU�]RUJW�HUYRRU�GDW�GH�RQGHUQHPHU�WLMGLJ�NDQ�EHVFKLNNHQ�RYHU�GH�YRRU�KHW�ZHUN�EHQRGLJGH�
JRHGNHXULQJHQ��YHUJXQQLQJHQ�H�G���HQ�GH�YRRU�KHW�ZHUN�WH�YHUVFKDIIHQ�JHJHYHQV�]RDOV�GH�OLJJLQJ�YDQ�GH�
OHLGLQJHQ�
��'H�DIQHPHU�LV�YHUSOLFKW�HUYRRU�WH�]RUJHQ�GDW�GH�SODDWV�ZDDU�GH�ZHUN]DDPKHGHQ�PRHWHQ�ZRUGHQ�YHUULFKW�
ZRUGHQ�DIJHVORWHQ��HU�YROGDDQ�LV�DDQ�GH�ERXZNXQGLJH�HQ�RI�LQVWDOODWLHYRRUVFKULIWHQ��HU�HOHNWULFLWHLW��YHUZDU�
PLQJ��ZDWHU�HQ�YROGRHQGH�YHQWLODWLH�DDQZH]LJ�LV��,QGLHQ�GH�FRQVXPHQW�QLHW�DDQ�]LMQ�SOLFKW�YROGRHW��GLHQW�KLM�
GH�GDDUGRRU�GRRU�GH�RQGHUQHPHU�JHOHGHQ�DDQWRRQEDUH�GLUHFWH�VFKDGH�HQ�UHGHOLMNH�NRVWHQ�WH�YHUJRHGHQ��
'H�GRRU�KHP]HOI�JHOHGHQ�GLUHFWH�VFKDGH�HQ�NRVWHQ�NRPHQ�DOVGDQ�YRRU�]LMQ�HLJHQ�UHNHQLQJ�
��'H�DIQHPHU�GUDDJW�KHW�ULVLFR�YRRU�VFKDGH�YHURRU]DDNW�GRRU�
��RQMXLVWKHGHQ�LQ�GH�RSJHGUDJHQ�ZHUN]DDPKHGHQ�
��RQMXLVWKHGHQ�LQ�GH�GRRU�GH�DIQHPHU�YHUODQJGH�FRQVWUXFWLHV�HQ�ZHUNZLM]HQ�
��JHEUHNHQ�DDQ�GH��RQ�URHUHQGH�]DDN�ZDDUDDQ�KHW�ZHUN�ZRUGW�YHUULFKW�
��JHEUHNHQ�LQ�PDWHULDOHQ�RI�KXOSPLGGHOHQ�GLH�GRRU�GH�DIQHPHU�WHU�EHVFKLNNLQJ�]LMQ�JHVWHOG�

'LW�GRHW�QLHW�DI�DDQ�GH�SOLFKW�YDQ�GH�RQGHUQHPHU�RP�GH�DIQHPHU�WH�ZLM]HQ�RS�OLG���YDQ�DUWLNHO���
��'H�DIQHPHU�VWHOW�GH�RQGHUQHPHU�RS�GH�KRRJWH�YDQ�ELM]RQGHUH�RPVWDQGLJKHGHQ�GLH�ELMYRRUEHHOG�KHW�
JHEUXLN�YDQ�HHQ�OLIW�RI�HHQ�NUDDQ�QRRG]DNHOLMN�PDNHQ��3DUWLMHQ�VSUHNHQ�DI�YRRU�ZLHQV�UHNHQLQJ�HQ�ULVLFR�KHW�
JHEUXLN�YDQ�GH�ELM]RQGHUH�KXOSPLGGHOHQ�NRPW��,QGLHQ�GH�DIQHPHU�WHNRUW�LV�JHVFKRWHQ�LQ�KHW�XLWYRHUHQ�YDQ�
]LMQ�LQIRUPDWLHYHUVWUHNNLQJ�]LMQ�GH�NRVWHQ�YDQ�KHW�JHEUXLN�YDQ�ELM]RQGHUH�KXOSPLGGHOHQ�YRRU�GLHQV�UHNHQLQJ�
��'H�DIQHPHU�GLHQW�HU�YRRU�WH�]RUJHQ�GDW�GRRU�GHUGHQ�XLW�WH�YRHUHQ�ZHUN]DDPKHGHQ�HQ�RI�OHYHULQJHQ�GLH�
QLHW�WRW�KHW�ZHUN�YDQ�GH�RQGHUQHPHU�EHKRUHQ��]RGDQLJ�HQ�]R�WLMGLJ�ZRUGHQ�YHUULFKW�GDW�GH�XLWYRHULQJ�YDQ�KHW�
ZHUN�GDDUYDQ�JHHQ�YHUWUDJLQJ�RQGHUYLQGW��,QGLHQ�QLHWWHPLQ�YHUWUDJLQJ�LQ�GH�]LQ�YDQ�GLW�OLG�RQWVWDDW��GLHQW�GH�
DIQHPHU�GH�RQGHUQHPHU�GDDUYDQ�WLMGLJ�LQ�NHQQLV�WH�VWHOOHQ�
��'H�DIQHPHU�]RUJW�HUYRRU�GDW�LQ�GH�UXLPWH�ZDDU�GH�ZHUN]DDPKHGHQ�SODDWVYLQGHQ�RI�KHEEHQ�SODDWVJHYRQ�
GHQ�JHHQ�DQGHUH�ZHUN]DDPKHGHQ�ZRUGHQ�YHUULFKW�GLH�VFKDGH�NXQQHQ�YHURRU]DNHQ�
��
WH�PDNHQ�HQ��LQGLHQ�YDQ�WRHSDVVLQJ��GDW�GH�UXLPWH�ZDDU�GH�ZHUN]DDPKHGHQ�ZRUGHQ�XLWJHYRHUG�WLMGLJ�
EHVFKLNEDDU�LV�
��,QGLHQ�GH�DDQYDQJ�RI�GH�YRRUWJDQJ�YDQ�KHW�ZHUN�ZRUGW�YHUWUDDJG�GRRU�RPVWDQGLJKHGHQ�DOV�EHGRHOG
LQ�GH�YRRUJDDQGH�OHGHQ��GLHQW�GH�DIQHPHU�GH�GDDUPHH�YRRU�GH�RQGHUQHPHU�YHUEDQGKRXGHQGH
VFKDGH�WH�YHUJRHGHQ��LQGLHQ�GH]H�RPVWDQGLJKHGHQ�GH�DIQHPHU�NXQQHQ�ZRUGHQ�WRHJHUHNHQG�
���'H�DIQHPHU�LV�YHUSOLFKW�]RUJ�WH�GUDJHQ�YRRU�GH�DUWLNHOHQ��PDWHULDOHQ�HQ�JHUHHGVFKDSSHQ�YDQ�GH�RQGHU�
QHPHU�GLH�]LFK�WHU�SODDWVH�YDQ�KHW�ZHUN�EHYLQGHQ�WRWGDW�GH�NRRSVRP�YROOHGLJ�LV�YROGDDQ��ZHONH�]RUJSOLFKW�
KLM�ELM�YRRUNHXU�YLD�HHQ�YHU]HNHULQJ�FRQFUHWLVHHUW�
���'H�DIQHPHU�GLH�WHJHQ�KHW�XLWGUXNNHOLMNH�DGYLHV�YDQ�GH�RQGHUQHPHU�DDQGULQJW�RS�KHW�YHUULFKWHQ�YDQ�
EHSDDOGH�ZHUN]DDPKHGHQ�LV�DDQVSUDNHOLMN�YRRU�GH�KLHUGRRU�RQWVWDQH�VFKDGH�
$57,.(/�����'H�RSVODJ�YDQ�]DNHQ
��,QJHYDO�GH�RYHUHHQJHNRPHQ�]DNHQ�QD�DDQELHGLQJ�WRW�OHYHULQJ�RS�GH�DIJHVSURNHQ�OHYHUGDWXP�QLHW�ZRUGHQ�
DDQYDDUG��DQGHUV�GDQ�ZHJHQV�JHEUHNNLJH�OHYHULQJ�GDQ�ZHO�RPGDW�GH�DIQHPHU�GH�]DNHQ�QLHW�ZLO�DDQYDDU�
GHQ��]DO�GH�RQGHUQHPHU�ELQQHQ�HHQ�UHGHOLMNH�WHUPLMQ�HHQ�WZHHGH�OHYHULQJ�GRHQ��'H�RQGHUQHPHU�LV�QD�
ZHLJHULQJ�GDQ�ZHO�QD�WZHHGH�OHYHULQJ�JHUHFKWLJG�RSVODJNRVWHQ�HQ�HYHQWXHOH�YHUGHUH�DDQWRRQEDUH�VFKDGH�
HQ�UHGHOLMNH�NRVWHQ�DDQ�GH�DIQHPHU�LQ�UHNHQLQJ�WH�EUHQJHQ�
��,QJHYDO�RRN�GH�WZHHGH�OHYHULQJ�QLHW�ZRUGW�DDQYDDUG��]DO�GH�RQGHUQHPHU�
D�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�YRUGHUHQ��RSVODJNRVWHQ��HYHQWXHHO�YHUGHUH�DDQWRRQEDUH�VFKDGH�HQ�
UHGHOLMNH�NRVWHQ�LQ�UHNHQLQJ�EUHQJHQ�
E�GDQ�ZHO�HHUVW�GH�]DNHQ����GDJHQ�RQGHU�EHUHNHQLQJ�YDQ�RSVODJNRVWHQ�YRRU�GH�DIQHPHU�LQ�RSVODJ�
KRXGHQ�
F�LQGLHQ�GH�WH�OHYHUHQ�]DNHQ�GDDUQD�QRJ�QLHW�GRRU�GH�DIQHPHU�]LMQ�DIJHQRPHQ��LV�GH�RQGHUQHPHU
JHUHFKWLJG�GH�RYHUHHQNRPVW�DOV�JHDQQXOHHUG�WH�EHVFKRXZHQ�DOV�EHGRHOG�LQ�DUWLNHO�����,QGLHQ�GH�
RQGHUQHPHU�GH�RYHUHHQNRPVW�DOV�JHDQQXOHHUG�EHVFKRXZW��ZRUGW�KHW�DQQXOHULQJVEHGUDJ�YHUKRRJG�PHW�
KHW�EHGUDJ�YDQ�GH�RSVODJNRVWHQ�YRRU�GH����GDJHQ��

,Q�JHYDO�YDQ�ZHLJHULQJ��KHW]LM�QD�HHUVWH��KHW]LM�QD�WZHHGH�OHYHULQJ��KHHIW�GH�RQGHUQHPHU�GH�NHX]H�WH�
KDQGHOHQ�DOV�YRRU]LHQ�RQGHU�D��E�RI�F�
��,QGLHQ�GH�]DNHQ�GRRU�GH�DIQHPHU�]LMQ�EHWDDOG��]DO�GH�RQGHUQHPHU�GH�]DNHQ�PD[LPDDO�GULH�PDDQGHQ�
LQ�RSVODJ�KRXGHQ��ZDDUELM�DDQ�GH�DIQHPHU�UHGHOLMNH�LQWHUQH�RI�H[WHUQH�RSVODJNRVWHQ�LQ�UHNHQLQJ�ZRUGHQ�
JHEUDFKW��JHOHW�RS�RQGHU�PHHU�GH�YHUNRRSZDDUGH�YDQ�GH�]DNHQ�HQ�GH�GXXU�YDQ�GH�RSVODJSHULRGH��WHQ]LM�
DQGHUV�RYHUHHQJHNRPHQ�
��*DDW�GH�DIQHPHU�QD�YHUORRS�YDQ�GULH�PDDQGHQ�QRJ�QLHW�RYHU�WRW�DIQDPH�YDQ�GH�]DNHQ��GDQ�ZRUGW�GH�
RYHUHHQNRPVW�JHDFKW�WH�]LMQ�JHDQQXOHHUG�DOV�EHGRHOG�LQ�DUWLNHO�����ZDDUELM�LQ�UHGHOLMNKHLG�JHPDDNWH�LQWHUQH�
RI�H[WHUQH�RSVODJNRVWHQ�GRRU�GH�RQGHUQHPHU�LQ�UHNHQLQJ�PRJHQ�ZRUGHQ�JHEUDFKW��$OYRUHQV�GH�RQGHUQH�
PHU�KLHUWRH�PDJ�RYHUJDDQ��GLHQW�KLM�KHW�YRRUQHPHQ�KLHUWRH�VFKULIWHOLMN�RI�HOHNWURQLVFK�DDQ�GH�FRQVXPHQW�
PHGH�WH�GHOHQ�
��+HW�ULVLFR�YDQ�EUDQG�HQ�EHVFKDGLJLQJ�ZRUGW�GRRU�GH�RQGHUQHPHU�LQ�JHYDO�YDQ�HHQ�FRQVXPHQWHQNRRS
YRRU�]LMQ�UHNHQLQJ�GRRU�YHU]HNHULQJ�JHGHNW�

��,Q�GH�RYHUHHQNRPVW�LV��WHQ]LM�DQGHUV�RYHUHHQJHNRPHQ��EHJUHSHQ�KHW�YHUYRHU�YDQ�GH�JHNRFKWH�]DNHQ�
GRRU�GH�RQGHUQHPHU��GLH�KHW�ULVLFR�YDQ�EHVFKDGLJLQJ�HQ�YHUOLHV�GUDDJW��:RUGHQ�GH�JHNRFKWH�]DNHQ�GRRU�
HHQ�EHURHSVYHUYRHUGHU�EH]RUJG��GDQ�LV�GH�RQGHUQHPHU�JHKRXGHQ�WH�]RUJHQ�YRRU�JHQRHJ]DPH�
YHU]HNHULQJ�
�

�
KHLG�EHVWDDW�RP�HYHQWXHOH�EHVFKDGLJLQJHQ�DDQ�GH�JHOHYHUGH�]DNHQ�WH�FRQVWDWHUHQ��GLHQW�GLW�GRRU�GH�
DIQHPHU�RS�KHW�RQWYDQJVWEHZLMV�WH�ZRUGHQ�YHUPHOG��+HW�YHUGLHQW�VWHUNH�DDQEHYHOLQJ�XLWHUOLMN�ZDDUQHHPEDUH�

$57,.(/������'H�EHWDOLQJ
��(ONH�RYHUHHQNRPVW�YDQ�NRRS�HQ�YHUNRRS��RRN�LQGLHQ�GH]H�PHGH�RPYDW�DDQQHPLQJ�YDQ�ZHUN��JHVFKLHGW�

�
YLQJ�YDQ�KHW�YHUVFKXOGLJGH�EHGUDJ�RS�HHQ�GRRU�GH�RQGHUQHPHU�DDQJHJHYHQ�EDQN��RI�JLURUHNHQLQJ�RS�KHW�
��'H�RQGHUQHPHU�GLH�HHQ�OHYHULQJ�WHU�XLWYRHULQJ�YDQ�HHQ�RYHUHHQNRPVW�YDQ�NRRS�HQ�YHUNRRS�LQ�JHGHHOWHQ�
XLWYRHUW��LV�JHUHFKWLJG�RP�ELM�HONH�GHHOOHYHULQJ�EHWDOLQJ�YDQ�KHW�JHOHYHUGH�WH�YRUGHUHQ��9RRU�HONH�GHHOOHYH�
ULQJ�RQWYDQJW�GH�DIQHPHU�HHQ�GHHOIDFWXXU�
��%LM�HHQ�RYHUHHQNRPVW�YRRU�XLWVOXLWHQG�DDQQHPLQJ�YDQ�ZHUN�JHOGW�DOV�DOJHPHQH�EHWDOLQJVFRQGLWLH�
��ELM�KHW�JHYHQ�YDQ�GH�RSGUDFKW�����UHVS������YDQ�GH�RYHUHHQJHNRPHQ�VRP�DIKDQNHOLMN�YDQ�KHW
YDQ�WRHSDVVLQJ�]LMQGH�PD[LPXP�DDQEHWDOLQJVSHUFHQWDJH�DOV�QHHUJHOHJG�LQ�DUWLNHO���
��QD�GH�DDQYRHU�YDQ�GH�PDWHULDOHQ�����UHVS�����
��RQPLGGHOOLMN�QD�GH�RSOHYHULQJ������HQ
��ELQQHQ����GDJHQ�QD�GH�RSOHYHULQJ�GH�UHVWHUHQGH�����

'H�DIQHPHU�RQWYDQJW�KLHUYRRU�VWHHGV�HHQ�GHHOIDFWXXU�
$QGHUV�GDQ�ELM�HHQ�RYHUHHQNRPVW�YDQ�NRRS�HQ�YHUNRRS�NXQQHQ�SDUWLMHQ�VFKULIWHOLMN�RI�HOHNWURQLVFK�
RYHUHHQNRPHQ�YDQ�GH]H�DOJHPHQH�EHWDOLQJVFRQGLWLH�DI�WH�ZLMNHQ��ELMYRRUEHHOG�GDW�HHQ�GHHO�YDQ�GH�EHWDOLQJ�
JHVFKLHGW�LQ�WHUPLMQHQ�LQ�HYHQUHGLJKHLG�PHW�GH�YRRUWJDQJ�YDQ�KHW�ZHUN�
��%HWDOLQJ�YDQ�HHQ�IDFWXXU�RI�GHHOIDFWXXU�GLHQW�SODDWV�WH�YLQGHQ�XLWHUOLMN����GDJHQ�QD�RQWYDQJVW
GDQ�ZHO����GDJHQ�QD�IDFWXXUGDWXP��WHQ]LM�DQGHUV�RYHUHHQJHNRPHQ��
��,QGLHQ�GH�DIQHPHU�QLHW�WLMGLJ�EHWDDOW��ZRUGW�KLM�ZHWWHOLMN�JHDFKW�]RQGHU�YHUGHUH�LQJHEUHNHVWHOOLQJ�LQ�YHU]XLP�
WH�YHUNHUHQ��1LHWWHPLQ�]HQGW�GH�RQGHUQHPHU�QD�KHW�YHUVWULMNHQ�YDQ�GH�IDFWXXUGDWXP�HHQ�EHWDOLQJVKHULQ�
QHULQJ�ZDDULQ�KLM�GH�FRQVXPHQW�RS�]LMQ�YHU]XLP�ZLMVW�HQ�KHP�DOVQRJ�GH�JHOHJHQKHLG�JHHIW�ELQQHQ�YHHUWLHQ�
GDJHQ�QD�RQWYDQJVW�YDQ�GH�EHWDOLQJVKHULQQHULQJ�WH�EHWDOHQ�
��'H�RQGHUQHPHU�LV�QD�YHUORRS�YDQ�GH�LQ�OLG���EHGRHOGH�WHUPLMQ�EHYRHJG�]RQGHU�QDGHUH�LQJHEUHNHVWHOOLQJ�
WRW�LQYRUGHULQJ�RYHU�WH�JDDQ�YDQ�KHW�DDQ�KHP�YHUVFKXOGLJGH�EHGUDJ��,QGLHQ�GH�RQGHUQHPHU�GHUGHQ�YRRU�
LQFDVVR�LQVFKDNHOW��]LMQ�GH�GDDUDDQ�YHUERQGHQ�NRVWHQ�WRW�WHQ�KRRJVWH�����YDQ�GH�RSHQVWDDQGH�KRRIGVRP�
HQ�PHW�HHQ�PLQLPXP�YDQ�¼���YRRU�UHNHQLQJ�YDQ�GH�DIQHPHU�
��$OV�QD�KHW�YHUVWULMNHQ�YDQ�GH�WHUPLMQ�LQ�GH�EHWDOLQJVKHULQQHULQJ�DOV�JHQRHPG�LQ�OLG���QRJ�VWHHGV�QLHW�LV�
EHWDDOG��EUHQJW�GH�RQGHUQHPHU�UHQWH�LQ�UHNHQLQJ�YDQDI�KHW�YHUVWULMNHQ�YDQ�GH�YDQ�WRHSDVVLQJ�]LMQGH�WHUPLMQ�
YRRU�GH�EHWDOLQJ�JHQRHPG�LQ�OLG���WRW�GH�GDJ�YDQ�RQWYDQJVW�YDQ�KHW�YHUVFKXOGLJGH�
'H]H�UHQWH�LV�JHOLMN�DDQ�GH�ZHWWHOLMNH�UHQWH�
��'H�DIQHPHU�LV�LQJHYDO�YDQ�NODFKWHQ�XLWVOXLWHQG�JHUHFKWLJG�GDW�GHHO�YDQ�GH�IDFWXXU�LQ�WH�KRXGHQ�GDW�LQ�
UHGHOLMNH�YHUKRXGLQJ�VWDDW�WRW�GH�LQKRXG�HQ�HUQVW�YDQ�GH�NODFKW��'H�LQ�OLG���JHQRHPGH�LQYRUGHULQJVPRJHOLMN�
KHLG�LV�KLHURS�QLHW�YDQ�WRHSDVVLQJ��'LW�RQWKHIW�GH�DIQHPHU�QLHW�YDQ�]LMQ�YHUSOLFKWLQJ�WRW�EHWDOLQJ�YDQ�KHW�
UHVWHUHQGH�GHHO�YDQ�GH�IDFWXXU�ELQQHQ�GH�RYHUHHQJHNRPHQ�WHUPLMQ�
��,QGLHQ�ELM�HHQ�RYHUHHQNRPVW�YRRU�XLWVOXLWHQG�DDQQHPLQJ�YDQ�ZHUN�EHWDOLQJ�LQ�WHUPLMQHQ�LV�RYHUHHQJHNR�
PHQ�HQ�GH�RQGHUQHPHU�]LMQ�YHUSOLFKWLQJ�WHU�]DNH�YDQ�GH�YRRUW]HWWLQJ�YDQ�KHW�ZHUN�QLHW�QDNRPW��KHHIW�GH�
FRQVXPHQW�GH�EHYRHJGKHLG�]LMQ�EHWDOLQJ�YDQ�GH�WHUPLMQ�RS�WH�VFKRUWHQ��'LW�ODDW�GH�UHVWHUHQGH�EHWDOLQJVYHU�
SOLFKWLQJ�YDQ�GH�DIQHPHU�RS�JURQG�YDQ�OLG���YDQ�GLW�DUWLNHO�RQYHUOHW�
���%LM�HHQ�RS�DIVWDQG�JHVORWHQ�RYHUHHQNRPVW�LV�DUWLNHO�����J�YDQ�KHW�%:�YDQ�WRHSDVVLQJ�
$57,.(/������'H�DQQXOHULQJ
��%LM�DQQXOHULQJ�YDQ�GH�RYHUHHQNRPVW�GRRU�GH�DIQHPHU�LV�GH]H�HHQ�VFKDGHYHUJRHGLQJ�YHUVFKXOGLJG�YDQ�
����YDQ�KHWJHHQ�GH�DIQHPHU�ELM�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�KDG�PRHWHQ�EHWDOHQ��WHQ]LM�SDUWLMHQ�ELM�
KHW�VOXLWHQ�YDQ�GH�RYHUHHQNRPVW�DQGHUV�]LMQ�RYHUHHQJHNRPHQ��+HW�SHUFHQWDJH�DOV�EHGRHOG�LQ�GH�YRULJH�]LQ�
EHGUDDJW������LQGLHQ�GH�DQQXOHULQJ�YDQ�HHQ�RYHUHHQNRPVW�GRRU�GH�DIQHPHU�JHVFKLHGW�WHUZLMO�GH�DIQHPHU�
NDQ�SODDWVYLQGHQ�
��'H�LQ�KHW�YRULJH�OLG�JHQRHPGH�SHUFHQWDJHV�]LMQ�YDVWVWDDQG��WHQ]LM�GH�RQGHUQHPHU�NDQ�EHZLM]HQ�GDW�]LMQ�
VFKDGH�JURWHU�LV�RI�GH�DIQHPHU�DDQQHPHOLMN�NDQ�PDNHQ�GDW�GH�VFKDGH�NOHLQHU�LV�
$57,.(/������([WUD�NRVWHQ��PHHUZHUN�HQ�RI�PLQGHUZHUN
.RVWHQ�GLH�RQWVWDDQ�GRRUGDW�GH�DIQHPHU�LQ�JHEUHNH�LV�JHEOHYHQ�GH�XLWYRHULQJ�RI�YRRUWJDQJ�YDQ�KHW�ZHUN�
PRJHOLMN�WH�PDNHQ��ZRUGHQ�GH�DIQHPHU�H[WUD�LQ�UHNHQLQJ�JHEUDFKW��0HHUZHUN�HQ�RI�PLQGHUZHUN�]DO�QDDU�
ELOOLMNKHLG�ZRUGHQ�YHUUHNHQG��7RW�PHHUZHUN�EHKRUHQ�LQ�KHW�DOJHPHHQ��DOOH�ZHUN]DDPKHGHQ�HQ�OHYHUDQWLHV��
GLH�QLHW�LQ�GH�RYHUHHQNRPVW�]LMQ�EHJUHSHQ�HQ�GLH�GRRU�GH�DIQHPHU�ZRUGHQ�YHUODQJG�
2QGHU�PLQGHUZHUN�ZRUGW�YHUVWDDQ��KHW�RYHUHHQJHNRPHQH�GDW�PHW�LQVWHPPLQJ�YDQ�EHLGH�SDUWLMHQ�QLHW�ZRUGW�
XLWJHYRHUG��1LHW�WH�EHYORHUHQ�YODNNHQ��ELMYRRUEHHOG�NRORPPHQ�HQ�LQVSURQJHQ��ZRUGHQ�QLHW�LQ�PLQGHULQJ�
JHEUDFKW��6QLMYHUOLHV�ZRUGW�QLHW�JHPLQGHUG��2S�YHU]RHN�YDQ�GH�DIQHPHU�]XOOHQ�GH�UHVWDQWHQ�ELM�KHP�GRRU�GH�
RQGHUQHPHU�ZRUGHQ�DFKWHUJHODWHQ�
$57,.(/������2QXLWYRHUEDDUKHLG�RYHUHHQNRPVW�GRRU�RYHUPDFKW
��,QGLHQ�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�WLMGHOLMN�RQPRJHOLMN�LV�GRRU�HHQ�RRU]DDN�GLH�QLHW�DDQ�HHQ�YDQ�GH�
SDUWLMHQ�NDQ�ZRUGHQ�WRHJHUHNHQG��GDQ�LV�GH�ZHGHUSDUWLM�YRRU�GLH�SHULRGH�YDQ�]LMQ�YHUSOLFKWLQJHQ�RQWKHYHQ�
��,QGLHQ�QDNRPLQJ�YDQ�GH�RYHUHHQNRPVW�YRRU�HHQ�YDQ�GH�SDUWLMHQ�JHKHHO�RI�JHGHHOWHOLMN�EOLMYHQG�RQPRJHOLMN�
LV�GRRU�HHQ�RRU]DDN�GLH�KHP�QLHW�NDQ�ZRUGHQ�WRHJHUHNHQG��]XOOHQ�EHLGH�SDUWLMHQ�]RGDQLJH�LQVSDQQLQJHQ�
YHUULFKWHQ�DOV�GH�UHGHOLMNKHLG�HQ�ELOOLMNKHLG�PHW�]LFK�EUHQJHQ�RP�GH�RYHUHHQNRPVW�DOVQRJ�JHKHHO�UHVSHFWLH�
YHOLMN�JHGHHOWHOLMN�XLW�WH�YRHUHQ��3DUWLMHQ�WUHGHQ�KLHUWRH�LQ�RYHUOHJ��.RPHQ�SDUWLMHQ�QLHW�WRW�RYHUHHQVWHPPLQJ�
GDQ�KHEEHQ�SDUWLMHQ�KHW�UHFKW�RP�GH�RYHUHHQNRPVW�JHKHHO�UHVSHFWLHYHOLMN�JHGHHOWHOLMN�WH�RQWELQGHQ�WHJHQ�
YHUJRHGLQJ�DDQ�GH�ZHGHUSDUWLM�YDQ�GH�LQ�UHGHOLMNKHLG�JHPDDNWH�NRVWHQ�



$57,.(/������&RQIRUPLWHLW�HQ�JDUDQWLH
��'H�JHOHYHUGH�]DDN�PRHW�GLH�HLJHQVFKDSSHQ�EH]LWWHQ�GLH�GH�DIQHPHU�RS�JURQG�YDQ�GH�RYHUHHQNRPVW
ELM�QRUPDDO�JHEUXLN�PDJ�YHUZDFKWHQ��FRQIRUPLWHLW���'LW�JHOGW�WHYHQV�ELM�ELM]RQGHU�JHEUXLN�YRRU�]RYHU�GLW�GRRU�
SDUWLMHQ�ELM�KHW�VOXLWHQ�YDQ�GH�RYHUHHQNRPVW�LV�YRRU]LHQ��:RUGW�DDQ�GH]H�YHUZDFKWLQJHQ�QLHW�YROGDDQ��GDQ�
KHHIW�GH�DIQHPHU�UHFKW�RS�UHSDUDWLH�UHVSHFWLHYHOLMN�YHUYDQJLQJ��RQWELQGLQJ�HQ�RI�SULMVYHUPLQGHULQJ�
��'H�RQGHUQHPHU�YHUVWUHNW�ERYHQRS�]LMQ�ZHWWHOLMNH�YHUSOLFKWLQJ�JHQRHPG�LQ�OLG���GH�DIQHPHU�JDUDQWLH�RS�
GH�JHOHYHUGH�]DDN��YRRU�]RYHU�KHW�EHWUHIW�JHEUHNHQ�ZDDUYDQ�GH�RQGHUQHPHU�QLHW�DDQQHPHOLMN�NDQ�PDNHQ�
GDW�GH]H�KHW�JHYROJ�]LMQ�YDQ�QLHW�PHW�GH�EHVWHPPLQJ�FRUUHVSRQGHUHQG�JHEUXLN��7HQ]LM�XLWGUXNNHOLMN�ELM�KHW�
DDQERG�QDDU�YRUHQ�JHNRPHQ�HQ�VFKULIWHOLMN�RI�HOHNWURQLVFK�DQGHUV�RYHUHHQJHNRPHQ��ZRUGW�GH�JDUDQWLH�
JHJHYHQ�YROJHQV�KHW�YROJHQGH�V\VWHHP�
��WRW�ppQ�MDDU�QD�IDFWXXUGDWXP��GH�NRVWHQ�YDQ�UHSDUDWLH�UHVS��YHUYDQJLQJ�
PHW�LQEHJULS�YDQ�GH�YUDFKW��HQ�YRRUULMNRVWHQ��NRPHQ�YROOHGLJ�YRRU�UHNHQLQJ�YDQ�GH�RQGHUQHPHU�
��ppQ�MDDU�HQ�WRW�WZHH�MDDU�QD�IDFWXXUGDWXP��GH�NRVWHQ�YDQ�UHSDUDWLH��UHVS��YHUYDQJLQJ��PHW
LQEHJULS�YDQ�GH�YUDFKW��HQ�YRRUULMNRVWHQ��NRPHQ�YRRU�����JHGHHOWH�YRRU�UHNHQLQJ�YDQ�GH
RQGHUQHPHU�
��QD�WZHH�MDDU�HQ�WRW�GULH�MDDU�QD�IDFWXXUGDWXP��GH�NRVWHQ�YDQ�UHSDUDWLH�UHVS��YHUYDQJLQJ��PHW�LQEHJULS
YDQ�GH�YUDFKW��HQ�YRRUULMNRVWHQ��NRPHQ�YRRU�����JHGHHOWH�YRRU�UHNHQLQJ�YDQ�GH�RQGHUQHPHU�

+HW�UHFKW�RS�YHUYDQJLQJ�NRPW�GH�DIQHPHU�QLHW�WRH�YRRU�]RYHU�KHW�JHEUHN�UHGHOLMNHUZLMV�LV�WH�KHUVWHOOHQ�
+HW�UHFKW�RS�YHUJRHGLQJ�YDQ�GH�YUDFKW��HQ�YRRUULMNRVWHQ�ZRUGW�QD�YHUKXL]LQJ�EXLWHQ�1HGHUODQG�EHSHUNW�
WRW�GLH�NRVWHQ�GLH�GH�RQGHUQHPHU�NZLMW�]RX�]LMQ�JHZHHVW�DOV�GH�DIQHPHU�ZDV�EOLMYHQ�ZRQHQ�RS�KHW�DGUHV�
ZDDURS�GH�]DDN�LV�DIJHOHYHUG�
��'H�YHUSOLFKWLQJ�YDQ�GH�RQGHUQHPHU�PHW�EHWUHNNLQJ�WRW�FRQIRUPLWHLW�JHQRHPG�LQ�OLG���HQ�]LMQ�HYHQWXHOH�
SURGXFWJDUDQWLH�JHQRHPG�LQ�OLG���YDOOHQ�QLHW�RQGHU�GH�DDQEHWDOLQJVJDUDQWLH�JHQRHPG�LQ�DUWLNHO����OLG���
��'H�GDWXP�YDQ�LQGLHQLQJ�YDQ�GH�NODFKW�GRRU�GH�DIQHPHU�LV�EHVOLVVHQG�YRRU�GH�WRHSDVVLQJ�YDQ
ERYHQJHQRHPG�V\VWHHP�
��,QGLHQ�GRRU�GH�IDEULNDQW�YDQ�GH�]DNHQ�HHQ�YHUGHUJDDQGH�JDUDQWLH�ZRUGW�JHJHYHQ�DDQ�GH�RQGHUQHPHU��
JHOGW�GH]H�JDUDQWLH�RRN�YRRU�GH�DIQHPHU�
��*DUDQWLHEHSDOLQJHQ�]LMQ�VOHFKWV�YDQ�NUDFKW�ELM�KHW�PHW�GH�EHVWHPPLQJ�FRUUHVSRQGHUHQG�JHEUXLN�YDQ�GH�
JHOHYHUGH�]DNHQ�RI�YDQ�KHW�XLWJHYRHUGH�ZHUN�
��'H�DIQHPHU�LV�YHUSOLFKW�]LFK�DOV�HHQ�JRHG�DIQHPHU�WH�JHGUDJHQ��ZDDURQGHU�ELMYRRUEHHOG�ZRUGW�YHUVWDDQ�
GDW�GH�]DDN�JRHG�HQ�DIGRHQGH�ZRUGW�RQGHUKRXGHQ�HQ�RRUGHHONXQGLJ�ZRUGW�EHKDQGHOG�
��$IZLMNLQJHQ�DDQ�KHW�JHOHYHUGH�EHWUHIIHQGH�NOHXU��VOLMWYDVWKHLG��VWUXFWXXU�HQ�GHUJHOLMNH��ZHONH�XLW�WHFKQLVFK�
RRJSXQW�DDQYDDUGEDDU�]LMQ�YROJHQV�JHOGHQGH��JHEUXLNHOLMNH�QRUPHQ��GDQ�ZHO�KDQGHOVJHEUXLN��NXQQHQ�KHW�
UHFKW�RS�JDUDQWLH�HQ�RI�VFKDGHYHUJRHGLQJ�EHSHUNHQ�RI�XLWVOXLWHQ�
$57,.(/������$DQVSUDNHOLMNKHLG
2QYHUOHW�]LMQ�DDQVSUDNHOLMNKHLG�RS�JURQG�YDQ�GH�ZHW�HQ�KHWJHHQ�WXVVHQ�SDUWLMHQ�LV�RYHUHHQJHNRPHQ�
LV�GH�RQGHUQHPHU�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH�GLH�KHW�JHYROJ�LV�YDQ�RRU]DNHQ�GLH�GH
RQGHUQHPHU�QLHW�NHQGH�QRFK�EHKRRUGH�WH�NHQQHQ��]RDOV�
��KHW�RQWVWDDQ�YDQ�NULPSQDGHQ�HQ�RI�KDDUVFKHXUWMHV�DOV�JHYROJ�YDQ�KHW�JHOHLGHOLMN�YHUOLHV�DDQ
ERXZYRFKW�QD�QLHXZERXZ�RI�YHUERXZ�
��KHW�RQWVWDDQ�YDQ�YHUNOHXULQJHQ��NULPSQDGHQ�HQ�RI�KDDUVFKHXUWMHV�RQWVWDDQ�GRRU�GH�GLUHFWH
LQZHUNLQJ�YDQ�ZDUPWHEURQQHQ�]RDOV�]RQ��F�Y��OHLGLQJHQ�HQ�KDDUGHQ�
��H[WUHPH�YHUDQGHULQJHQ�LQ�KHW�OXFKWYRFKWLJKHLGVSHUFHQWDJH�F�T��YDQ�WHPSHUDWXXU��GDQ�ZHO�HHQ
WH�KRRJ�RI�WH�ODDJ�OXFKWYRFKWLJKHLGVSHUFHQWDJH�LQ�GH�EHWUHIIHQGH�UXLPWH�HQ�RPOLJJHQGH�UXLPWHQ�
��HHQ�RQMXLVWH�VDPHQVWHOOLQJ�YDQ�GH�WXVVHQ��HQ�RI�RQGHUYORHU��LQGLHQ�HQ�YRRU�]RYHU�GH]H�QLHW
GRRU�GH�RQGHUQHPHU�LV�DDQJHEUDFKW�RI�HHQ�RQYROGRHQGH�YODNNH�RQGHUYORHU��LQGLHQ�HQ�YRRU
]RYHU�GH]H�QLHW�GRRU�GH�RQGHUQHPHU�LV�DDQJHEUDFKW��'H�RQGHUQHPHU�PHOGW�YRRUGDW�PHW�GH�XLWYRHULQJ
YDQ�GH�ZHUN]DDPKHGHQ�ZRUGW�JHVWDUW�KHW�RQYROGRHQGH�YODN�]LMQ�DDQ�GH�DIQHPHU�
��KHW�QLHW�EOLMYHQG�GURRJ�]LMQ�YDQ�GH�YORHU��PLWV�GH�RQGHUQHPHU�YRRUDI�GH�YRFKWLJKHLGVJUDDG�YDQ
GH�YORHUHQ�KHHIW�JHPHWHQ�HQ�KHW�UHVXOWDDW�GDDUYDQ�JHHQ�DDQOHLGLQJ�YRUPGH�GH�ZHUN]DDPKHGHQ
QLHW�XLW�WH�YRHUHQ�

$57,.(/������$DQEHWDOLQJVJDUDQWLH
��'H]H�UHJHOLQJ�VWUHNW�WHQ�JXQVWH�YDQ�GH�FRQVXPHQW�GLH�PHW�HHQ�GHHOQHPHU�DDQ�6*�&%:��GH�RQGHUQHPHU��
HHQ�RYHUHHQNRPVW�YDQ�NRRS�RI�YHUNRRS�KHHIW�JHVORWHQ�GDQ�ZHO�HHQ�DQGHUH�RYHUHHQNRPVW�RS�KHW�JHELHG�
YDQ�GH�ZRQLQJLQULFKWLQJ��2QGHU�GH]H�UHJHOLQJ�YDOOHQ�QLHW�RYHUHHQNRPVWHQ�PHW�]DNHOLMNH�DIQHPHUV��'H�
YHUSOLFKWLQJ�YDQ�GH�RQGHUQHPHU�PHW�EHWUHNNLQJ�WRW�FRQIRUPLWHLW��JHQRHPG�LQ�OLG���YDQ�DUWLNHO����HQ�]LMQ�
HYHQWXHOH�SURGXFWJDUDQWLH�JHQRHPG�LQ�OLG���YDQ�GDW�DUWLNHO��YDOOHQ�QLHW�RQGHU�GH�DDQEHWDOLQJVJDUDQWLH�YDQ�
6*�&%:�
��'H]H�UHJHOLQJ�LV�YDQ�WRHSDVVLQJ�LQGLHQ�DDQ�DOOH�YLHU�GH�QDYROJHQGH�YRRUZDDUGHQ�LV�YROGDDQ�
D�HU�LV�HHQ�RYHUHHQNRPVW�DOV�EHGRHOG�LQ�OLG���
E�GH�FRQVXPHQW�KHHIW�HHQ�DDQEHWDOLQJ�YHUULFKW�
F�GH�RQGHUQHPHU�LV�VXUVpDQFH�YDQ�EHWDOLQJ�YHUOHHQG��GLHQV�IDLOOLVVHPHQW�LV�XLWJHVSURNHQ�RI�ZHWWHOLMNH�
VFKXOGVDQHULQJ�LV�RS�KHP�DOV�QDWXXUOLMN�SHUVRRQ�YDQ�WRHSDVVLQJ�YHUNODDUG�HQ
G�LQ�YHUEDQG�GDDUPHGH�ZRUGW�GH�LQ�VXE�D�EHGRHOGH�RYHUHHQNRPVW�QLHW�RI�QLHW�YROOHGLJ�XLWJHYRHUG�QRFK�GH�
DDQEHWDOLQJ�WHUXJEHWDDOG�ELQQHQ�GULH�PDDQGHQ�QD�KHW�YHUOHQHQ�YDQ�GH�VXUVpDQFH�YDQ�EHWDOLQJ��ZHWWHOLMNH�
VFKXOGVDQHULQJ�YDQ�WRHSDVVLQJ�LV�YHUNODDUG�RI�KHW�XLWVSUHNHQ�YDQ�KHW�IDLOOLVVHPHQW�

��9RRU�WRHSDVVLQJ�YDQ�GH]H�UHJHOLQJ�LV�YHUGHU�YHUHLVW�GDW�GH�FRQVXPHQW�XLWHUOLMN�GULH�PDDQGHQ�QDGDW�DDQ�
GH�YRRUZDDUGHQ�]RDOV�JHQRHPG�RQGHU�VXE�D�W�P�G�LV�YROGDDQ�HHQ�VFKULIWHOLMN�RI�HOHNWURQLVFK�EHURHS�GDDURS�
KHHIW�JHGDDQ�ELM�GH�6*�&%:�
'H�FRQVXPHQW�GLHQW�KLHUELM�LQ�LHGHU�JHYDO�WH�RYHUOHJJHQ�HHQ�NRSLH�YDQ�GH�NRRSRYHUHHQNRPVW��HHQ�EHZLMV�
YDQ�DDQEHWDOLQJ�DOVPHGH�HHQ�NRSLH�YDQ�KHW�EHULFKW�YDQ�GH�FXUDWRU�EHZLQGYRHUGHU�GDW�GH�RYHUHHQNRPVW�QLHW�
ZRUGW�XLWJHYRHUG�HQ�GDW�GH�DDQEHWDOLQJ�QLHW�ZRUGW�JHUHVWLWXHHUG�
,QJHYDO�OLG���YDQ�WRHSDVVLQJ�LV��]DO�GH�6*�&%:�XLWHUOLMN�ELQQHQ�WZHH�PDDQGHQ�QDGDW�HHQ�EHURHS�RS�GH�UH�
JHOLQJ�LV�JHGDDQ��DDQ�GH�FRQVXPHQW�ODWHQ�ZHWHQ�RI�GH]H�LQ�DDQPHUNLQJ�NRPW�YRRU�GH�DDQEHWDOLQJVJDUDQWLH��
,QGLHQ�GLW�KHW�JHYDO�LV��]DO�GH�6*�&%:�ELQQHQ�GH�JHQRHPGH�WHUPLMQ�YDQ�WZHH�PDDQGHQ�DDQ�GH�FRQVXPHQW�
HHQ�OLMVW�PHW�GHHOQHPHUV��ZDDU�HHQ�YHUYDQJHQGH�NRRS�NDQ�ZRUGHQ�JHVORWHQ�WHU�KDQG�VWHOOHQ�
%LQQHQ�]HV�PDDQGHQ�QDGLHQ�NDQ�GH�FRQVXPHQW�PHW�GH�RQGHUQHPHU�YDQ�]LMQ�NHX]H�XLW�GLHQV�QRUPDOH�
FROOHFWLH�HQ�RS�GLHQV�QRUPDOH�OHYHULQJVYRRUZDDUGHQ�HHQ�RI�PHHU�RYHUHHQNRPVWHQ�WRW�OHYHULQJ�YDQ�
ZRQLQJLQULFKWLQJVDUWLNHOHQ�RI�KHW�YHUOHQHQ�YDQ�GLHQVWHQ�RS�KHW�JHELHG�YDQ�ZRQLQJLQULFKWLQJ�VOXLWHQ��,Q�GDW�
JHYDO�ZRUGW�GH�GRRU�GH�FRQVXPHQW�YHUULFKWH�DDQEHWDOLQJ�RS�GH�YHUVFKXOGLJGH�SULMV�LQ�PLQGHULQJ�JHEUDFKW��
HFKWHU�WRW�HHQ�PD[LPXP�YDQ�����RI�����YDQ�GH�RRUVSURQNHOLMN�YHUVFKXOGLJGH�SULMV�RI�WRW�HHQ�PD[LPXP�YDQ�
����RI�����YDQ�GH�QLHXZH�SULMV�LQGLHQ�GH�QLHXZH�SULMV�ODJHU�LV�GDQ�GH�RRUVSURQNHOLMN�YHUVFKXOGLJGH�SULMV��
+HW�SHUFHQWDJH�LV�KHW�RRUVSURQNHOLMN�RYHUHHQJHNRPHQ�DDQEHWDOLQJVSHUFHQWDJH�PHW�LQ�DFKWQHPLQJ�YDQ�GH�
PD[LPXP�DDQYDQJVSHUFHQWDJHV�

9RRU�DOOH�SURGXFWHQ�PHW�XLW]RQGHULQJ�YDQ�RQGHUVWDDQGH�SURGXFWHQ�JHOGW�HHQ�PD[LPXP�DDQEHWDOLQJSHUFHQ�
WDJH�YDQ������(HQ�PD[LPXP�DDQEHWDOLQJSHUFHQWDJH�YDQ�����JHOGW�YRRU�
D�NHXNHQ�EDGNDPHU��GDQ�ZHO�RQGHUGHOHQ�GDDUYDQ��GDQ�ZHO�VDQLWDLUH�DUWLNHOHQ�HQ�RI�LQ�YHUEDQG
PHW�GH]H�SURGXFWHQ�WH�YHUULFKWHQ�ZHUN]DDPKHGHQ�
E�SDUNHW��YORHUSODQNHQ�YDQ�PDVVLHI�KRXW��PDUPROHXP��QDWXXUVWHQHQ����JULQG���JULQGWHJHO���NXUNHQ
ODPLQDDWYORHUHQ�HQ�RI�LQ�YHUEDQG�PHW�GH]H�SURGXFWHQ�WH�YHUULFKWHQ�ZHUN]DDPKHGHQ�

��'H�FRQVXPHQW�NRPW�QLHW�LQ�DDQPHUNLQJ�YRRU�GH�UHJHOLQJ�LQGLHQ�GH�YHUYDQJHQGH�NRRS�ZRUGW
JHVORWHQ�]RQGHU�WRHWVLQJ�GRRU�6*�&%:�DOVRRN�LQGLHQ�GH�NRRS�ZRUGW�JHVORWHQ�ELM�HHQ�QLHW�RS�GH
OLMVW�JHQRHPGH�GHHOQHPHU��'H�FRQVXPHQW�RYHUKDQGLJW�GH�EULHI�YDQ�GH�6*�&%:�ZDDULQ�ZRUGW
PHGHJHGHHOG�GDW�GH]H�LQ�DDQPHUNLQJ�NRPW�YRRU�GH�DDQEHWDOLQJVUHJHOLQJ�DDQ�GH�RQGHUQHPHU
ZDDU�GH�YHUYDQJHQGH�NRRS�LV�JHVORWHQ�
'H�FRQVXPHQW�LV�YHUSOLFKW�DOOH�YHUODQJGH�JHJHYHQV�DDQ�GH�6*�&%:�WH�GRHQ�WRHNRPHQ�HQ�]LMQ
YRUGHULQJ�RS�GH�RRUVSURQNHOLMNH�RQGHUQHPHU��WRW�HHQ�PD[LPXP�YDQ�KHW�LQJHYROJH�OLG���LQ�PLQGHULQJ
WH�EUHQJHQ�EHGUDJ��DDQ�GH�6*�&%:�RYHU�WH�GUDJHQ�
$57,.(/������.ODFKWHQ
.ODFKWHQ�RYHU�GH�XLWYRHULQJ�YDQ�GH�RYHUHHQNRPVW�PRHWHQ�YROOHGLJ�HQ�GXLGHOLMN�RPVFKUHYHQ��ELM
YRRUNHXU�VFKULIWHOLMN�RI�HOHNWURQLVFK��ZRUGHQ�LQJHGLHQG�ELM�GH�RQGHUQHPHU�WLMGLJ�QDGDW�GH�DIQHPHU
GH�JHEUHNHQ�KHHIW�RQWGHNW��%LM�FRQVXPHQWHQNRRS�YDQ�HHQ�URHUHQGH�]DDN�LV�HHQ�NHQQLVJHYLQJ
ELQQHQ�HHQ�WHUPLMQ�YDQ�WZHH�PDDQGHQ�QD�GH�RQWGHNNLQJ�YDQ�KHW�JHEUHN�LQ�HON�JHYDO�WLMGLJ��1LHW�WLMGLJ
LQGLHQHQ�YDQ�GH�NODFKW�NDQ�WRW�JHYROJ�KHEEHQ�GDW�GH�DIQHPHU�]LMQ�UHFKWHQ�WHU�]DNH�YHUOLHVW�
$57,.(/������'H�JHVFKLOOHQUHJHOLQJ
��*HVFKLOOHQ�WXVVHQ�FRQVXPHQW�HQ�RQGHUQHPHU�RYHU�GH�WRWVWDQGNRPLQJ�RI�GH�XLWYRHULQJ�YDQ�RYHUHHQNRP�
VWHQ�PHW�EHWUHNNLQJ�WRW�GRRU�GH]H�RQGHUQHPHU�WH�OHYHUHQ�RI�JHOHYHUGH�GLHQVWHQ�HQ�]DNHQ��NXQQHQ�]RZHO�
GRRU�GH�FRQVXPHQW�DOV�GRRU�GH�RQGHUQHPHU�DDQKDQJLJ�ZRUGHQ�JHPDDNW�ELM�GH�*HVFKLOOHQFRPPLVVLH�
:RQHQ��%RUGHZLMNODDQ�����3RVWEXV�������������/3�'HQ�+DDJ��ZZZ�VJF�QO��
��(HQ�JHVFKLO�ZRUGW�GRRU�GH�*HVFKLOOHQFRPPLVVLH�VOHFKWV�LQ�EHKDQGHOLQJ�JHQRPHQ�LQGLHQ�GH�FRQVXPHQW�
]LMQ�NODFKW�HHUVW�ELM�GH�RQGHUQHPHU�KHHIW�LQJHGLHQG�
��1DGDW�GH�NODFKW�ELM�GH�RQGHUQHPHU�LV�LQJHGLHQG��PRHW�KHW�JHVFKLO�XLWHUOLMN�GULH�PDDQGHQ�QD�KHW
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