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,QKRXGVRSJDYH�

�

+RRIGVWXN��� � � � � � � � � � ��
,QOHLGLQJ� � � � � � � � � � �
�
+RRIGVWXN���� � � � � � � � � � ��
2SERXZ�HQ�XLWJDQJVSXQWHQ�� � � � � � � �
�
+RRIGVWXN��� � � � � � � � � � ��
6DQFWLHEHOHLG�WDDNYHOG�PLOLHX� � � � � � � �
�
+RRIGVWXN��� � � � � � � � � � ���
6DQFWLHEHOHLG�WDDNYHOG�EUDQGZHHU� � � � � � �
�
+RRIGVWXN��� � � � � � � � � � ���
6DQFWLHEHOHLG�WDDNYHOG�UXLPWHOLMNH�RUGHQLQJ��ERXZHQ�HQ�ZRQHQ�� � �
�
+RRIGVWXN��� � � � � � � � � � ���
6DQFWLHEHOHLG�$39�HQ�ELM]RQGHUH�ZHWWHQ� � � � � �
�
+RRIGVWXN��� � � � � � � � � � ���
6DQFWLHEHOHLG�DUWLNHO���E�2SLXPZHW� � � � � � �
�
+RRIGVWXN��� � � � � � � � � � ���
6DQFWLHEHOHLG�:HW�:DSHQV�HQ�0XQLWLH� � � � � � �
�
+RRIGVWXN��� � � � � � � � � � ���
6DQFWLHEHOHLG�'UDQN��HQ�+RUHFDZHW�
�JHUHVHUYHHUG��
�
%LMODJH�$� � � � � � � � � � ���
%HJULSSHQOLMVW�� � � � � � � � � � �
� � � � � � � �
%LMODJH�%� � � � � � � � � � ���
7RHOLFKWLQJ�� � � � � � � � � � �
�
%LMODJH�&� � � � � � � � � � ���
7RHOLFKWLQJ�DUWLNHO���E�2SLXPZHW� � � �
�
%LMODJH�'� � � � � � � � � � ���
:UDNLQJVEULHI����VSHFLILHN��
�
%LMODJH�(� � � � � � � � � � ���
:UDNLQJVEULHI����DOJHPHHQ��
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�
+RRIGVWXN���
,QOHLGLQJ�
 
2P�WH�YROGRHQ�DDQ�GH�ODQGHOLMNH�NZDOLWHLWVFULWHULD�YRRU�GH�SURIHVVLRQDOLVHULQJ�YDQ�GH�
KDQGKDYLQJ�GLHQW�GH�JHPHHQWH�*HHUWUXLGHQEHUJ�HHQ�VDQFWLHEHOHLG�RS�WH�VWHOOHQ�YRRU�KHW�
WRH]LFKW�RS�DOOH�WDDNYHOGHQ��
'H�QDYROJHQGH�WDDNYHOGHQ�NXQQHQ�ZRUGHQ�RQGHUVFKHLGHQ��

• +HW�WDDNYHOG�PLOLHX�� � � � � � Ź�NOHXUVSRRU�JULMV �
• +HW�WDDNYHOG�EUDQGZHHU�� � � � � Ź NOHXUVSRRU�SDDUV�
• +HW�WDDNYHOG�UXLPWHOLMNH�RUGHQLQJ��ERXZHQ�HQ�ZRQHQ��� Ź�NOHXUVSRRU�URRG �
• +HW�WDDNYHOG�$39�HQ�ELM]RQGHUH�ZHWWHQ�� � � Ź�NOHXUVSRRU�SDDUV ��

�
'LW�VDQFWLHEHOHLG�LV�JHULFKW�RS�KHW�URGH��JULM]H��HQ�SDDUVH�NOHXUVSRRU��(U�LV�ZHO�DIVWHPPLQJ�PHW�
KHW�EODXZH��EUXLQH�HQ�KHW�JURHQH�NOHXUVSRRU��
�
'DDUQDDVW�LV�LQ�GLW�VDQFWLHGRFXPHQW�HHQ�DI]RQGHUOLMN�VDQFWLHEHOHLG�RSJHVWHOG�YRRU�
RYHUWUHGLQJHQ�YDQ�GH�2SLXPZHW�HQ�GH�:HW�:DSHQV�HQ�0XQLWLH���
�
,Q�KHW�VDQFWLHGRFXPHQW�VWDDQ�GH�YROJHQGH�DDQGDFKWVSXQWHQ�FHQWUDDO��

• 8QLIRUPH�HQ�HIIHFWLHYH�DDQSDN��
• *HVFKLNWKHLG��YRRU�VSHFLILHNH�VLWXDWLHV�SHU�WDDNYHOGYHOG���
• *HGRJHQ��H[SOLFLHW�HQ�DOOHHQ�LQ�XLW]RQGHULQJVJHYDOOHQ�HQ�PLWV�EHSHUNW�LQ�RPYDQJ�HQ�RI�

WLMG���
�
�
8QLIRUPH�HQ�HIIHFWLHYH�DDQSDN�
'H�XQLIRUPLWHLW�EHVWDDW�HUXLW�GDW�ELQQHQ�GH�JHPHHQWH�*HHUWUXLGHQEHUJ�HHQ]HOIGH�EHOHLG�ZRUGW�
JHKDQWHHUG�ELM�GH�DDQSDN�YDQ�VRRUWJHOLMNH�RYHUWUHGLQJHQ���
'H�HIIHFWLYLWHLW�EHVWDDW�HUXLW�GDW�VOHFKWV�HHQ�EHSHUNW�DDQWDO�VWDSSHQ�LQ�HHQ�KDQGKDYLQJVWUDMHFW�
ZRUGHQ�JH]HW��DIKDQNHOLMN�YDQ�KHW�VRRUW�RYHUWUHGLQJ����
�
*HVFKLNWKHLG�YRRU�VSHFLILHNH�VLWXDWLHV�SHU�EHOHLGVYHOG�
'RRUGDW�SHU�WDDNYHOG�HHQ�DI]RQGHUOLMN�VDQFWLHEHOHLG�LV�RSJHVWHOG��NDQ�GLW�VDQFWLHGRFXPHQW�
ZRUGHQ�WRHJHSDVW�RS�DOOH�WDDNYHOGHQ��
�
*HGRJHQ��H[SOLFLHW�HQ�DOOHHQ�LQ�XLW]RQGHULQJVJHYDOOHQ�HQ�PLWV�EHSHUNW�LQ�RPYDQJ�HQ�RI�WLMG�
2QGHU�JHGRJHQ�ZRUGW�YHUVWDDQ��KHW�EHVWXXU�GDW�EHYRHJG�LV�WRW�KDQGKDYLQJ�]LHW�ZLOOHQV�HQ�
ZHWHQV�DI�YDQ�RSWUHGHQ�WHJHQ�HHQ�RYHUWUHGLQJ��
$OOHHQ�LQ�XLW]RQGHULQJVJHYDOOHQ�NDQ�JHGRJHQ�DDQYDDUGEDDU�RI�]HOIV�JHERGHQ�]LMQ��*HZDDUERUJG�
GLHQW�WH�]LMQ��GDW�YDQ�GH�EHYRHJGKHLG�WRW�JHGRJHQ�HHQ�WHUXJKRXGHQG��]RUJYXOGLJ�HQ�
YHUDQWZRRUG�JHEUXLN�ZRUGW�JHPDDNW�HQ�GDW�JHGRJHQ�EHSHUNW�EOLMIW�WRW�XLW]RQGHULQJVJHYDOOHQ���
�
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'DDUQDDVW�LV�HU�HHQ�DDQWDO�HLVHQ�ZDDUDDQ�HHQ�VDQFWLHEHOHLG�PRHW�YROGRHQ��
(HQ�VDQFWLHEHOHLG�PRHW��

�� HIIHFWLHI�]LMQ��GDW�ZLO�]HJJHQ�GDW�GH�UHDFWLH�RS�HHQ�RYHUWUHGLQJ�HYHQUHGLJ�PRHW�]LMQ�DDQ�
GH�HUQVW�YDQ�GH�LQEUHXN�RS�GH�JHVWHOGH�QRUP�HQ�YRRUWV�WH�]LMQ�DIJHVWHPG�RS�GH�XUJHQWLH�
YDQ�EHVFKHUPHQGH�RI�KHUVWHOOHQGH�PDDWUHJHOHQ��

�� HIILFLsQW�]LMQ��GDW�ZLO�]HJJHQ�GDW�PHW�GH�JHNR]HQ�ZHJ�HQ��RS�GH�PHHVW�GRHOPDWLJH�ZLM]H�
KHW�EHRRJGH�UHVXOWDDW�PRHW�ZRUGHQ�EHUHLNW��

�� OHLGHQ�WRW�HHQ�FRQVHTXHQWH�HQ�VWHOVHOPDWLJH�XLWYRHULQJVSUDNWLMN��2YHUWUHGLQJHQ�PRJHQ�
QLHW�RQEHOHPPHUG�ZRUGHQ�JHODWHQ�HQ�GLHQHQ�WH�OHLGHQ�WRW�HHQ�SDVVHQGH�HQ�HHQGXLGLJH�
UHDFWLH�YDQ�GH�RYHUKHLG��9HUJHOLMNEDUH�JHYDOOHQ�PRHWHQ�YHUJHOLMNEDDU�ZRUGHQ�
EHKDQGHOG��

�� OHLGHQ�WRW�HHQ�RS�HONDDU�DIJHVWHPG�EHVWXXUVUHFKWHOLMN�±�VWUDIUHFKWHOLMN�RSWUHGHQ�WHJHQ�
RYHUWUHGLQJ�YDQ�GH�JHVWHOGH�QRUPHQ�RS�DOOH�WDDNYHOGHQ��

�� OHLGHQ�WRW�HHQ�VWULQJHQWHUH�UHDFWLH�ELM�YRRUWGXULQJ�YDQ�GH�RYHUWUHGLQJ��
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+RRIGVWXN���
2SERXZ�HQ�XLWJDQJVSXQWHQ��
 
'H�EDVLV�YDQ�GLW�EHOHLG�ZRUGW�JHYRUPG�GRRU�HHQ�VWDSSHQSODQ��2S�EDVLV�YDQ�HHQ�DDQWDO�VWDSSHQ�
ZRUGW�KLHULQ�EHSDDOG�ZHONH�VDQFWLH�ZRUGW�WRHJHSDVW��HQ�ZHONH�YHUYROJVWDSSHQ�YROJHQ�DOV�GH]H�
VDQFWLH�QLHW�WRW�KHW�JHZHQVWH�UHVXOWDDW�OHLGW��
�
9RRU�KHW�RSVWHOOHQ�YDQ�GLW�VDQFWLHEHOHLG�LV�XLWJHJDDQ�YDQ�KHW�YROJHQGH�XLWJDQJVSXQW��
�

• +HW� VDQFWLHEHOHLG� LV� HHQ� EHVOLVVLQJVRQGHUVWHXQHQG� PRGHO�� 'LW� EHWHNHQW� GDW� KHW�
VDQFWLHEHOHLG�GH�KDQGKDYHU�VWXXUW� LQ�KHW�SURFHV�RP�WH�NRPHQ�WRW�HHQ�EHVOXLW�RYHU�GH�
ZLM]H� ZDDURS� LQ� SULQFLSH� RS� HHQ� RYHUWUHGLQJ� JHUHDJHHUG� PRHW� ZRUGHQ�� 'RRU� LHGHUH�
KDQGKDYHU� GH]HOIGH� VWDSSHQ� WH� ODWHQ� YROJHQ�� NRPW� HU� PHHU� XQLIRUPLWHLW� LQ� GH�
XLWHLQGHOLMNH�EHVOXLWYRUPLQJ���

�
'DW�EHWHNHQW�QLHW�GDW�HU�YROOHGLJH�XQLIRUPLWHLW�RQWVWDDW��JHPRWLYHHUG�DIZLMNHQ�LV�WRHJHVWDDQ���
�
,QGHOLQJ�LQ�FDWHJRULHsQ��
+HW�VDQFWLHEHOHLG�LV�RSJHVWHOG�DDQ�GH�KDQG�YDQ�HHQ�LQGHOLQJ�LQ�FDWHJRULHsQ��(U�]LMQ�YLHU�
FDWHJRULHsQ�RYHUWUHGLQJHQ�ZDDUELM�GH�VDQFWLH]ZDDUWH�YDQ�GH�RYHUWUHGLQJHQ�RSORSHQG��]LMQ�
ZHHUJHJHYHQ��
(HQ�VFKHPDWLVFKH�ZHHUJDYH�YDQ�LQGHOLQJ�LQ�FDWHJRULHsQ�]LHW�HU�DOV�YROJW�XLW���
 
  ��������HUQVWLJH����RQGXOGEDUH�
� � ����������KLQGHU���������KLQGHU��
��������������� � ��,,,� �������,9�
              �(IIHFW��
              overlast          hinder 

      ,          ,, 
       
 
 
   �������5LVLFR��
 
$DQ�GH�LQGHOLQJ�LQ�FDWHJRULHsQ�]LMQ�GH�YROJHQGH�EHJULSSHQ�JHNRSSHOG���
2YHUWUHGLQJ�FDWHJRULH�,� � RYHUODVW�
2YHUWUHGLQJ�FDWHJRULH�,,� � KLQGHU�
2YHUWUHGLQJ�FDWHJRULH�,,,� � HUQVWLJH�KLQGHU�
2YHUWUHGLQJ�FDWHJRULH�,9� � RQGXOGEDUH�KLQGHU�
�
%HGUDJHQ��
$DQ�GH�LQGHOLQJ�LQ�FDWHJRULHsQ�]LMQ�YHUYROJHQV�EHGUDJHQ�YHUERQGHQ��
&DWHJRULH�,9� � ¼�������
&DWHJRULH�,,,� � ¼�������
&DWHJRULH�,,� � ¼�������
&DWHJRULH�,� � ¼������
�
%RYHQVWDDQGH��EHGUDJHQ�ZRUGHQ�DOV�PLQLPXPEHGUDJHQ�DDQJHPHUNW��'H�PLQLPXPEHGUDJHQ�
NXQQHQ�ZRUGHQ�RSJHOHJG�SHU�RYHUWUHGLQJ��PDDU�RRN�SHU�WLMGVHHQKHLG�HQ�GDW�LV�DIKDQNHOLMN�YDQ�
GH�VLWXDWLH��
'H]H�EHGUDJHQ�NXQQHQ�ZRUGHQ�JH]LHQ�DOV�HHQ�EDVLVEHGUDJ�HQ�GLW�NDQ�HYHQWXHHO�ZRUGHQ�
DDQJHYXOG�PHW�KHW�ILQDQFLsOH�YRRUGHHO�GDW�GRRU�KHW�RYHUWUHGHQ�EHKDDOG�NDQ�ZRUGHQ���
2RN�GH�EHGULMIVRPYDQJ�NDQ�OHLGHQ�WRW�HHQ�H[WUD�YHUKRJLQJ�YDQ�KHW�PLQLPXP�EHGUDJ��
0HW�EHGULMIVRPYDQJ�ZRUGW�EHGRHOG�GDW�RQGHUVFKHLG�ZRUGW�JHPDDNW�WXVVHQ�HHQ�HHQPDQV]DDN�
HQ�HHQ�JURWH�RQGHUQHPLQJ��RIWHZHO�GUDDJNUDFKW��
�



�

*HPHHQWH�*HHUWUXLGHQEHUJ� S������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

5HFLGLYH��
5HFLGLYH�LV�HHQ�FULWHULXP�RP�GH�HUQVW�YDQ�GH�RYHUWUHGLQJ�WH�EHSDOHQ��,Q�KHW�EHVWXXUVUHFKW�LV�
YDQ�UHFLGLYH�VSUDNH�DOV�LQ�GH�YLMI�MDDU�HUYRRU�HHQ�VDQFWLHEHVFKLNNLQJ�WHJHQ�GH�RYHUWUHGHU�LV�
JHQRPHQ��
,Q�JHYDO�YDQ�UHFLGLYH�ZRUGW�KHW�PD[LPXP�YDQ�HHQ�HHUGHU�RSJHOHJGH�VDQFWLH�PHW�����
YHUKRRJG��'LW�KRXGW�FRQFUHHW�LQ�GDW�DOV�GH�HHUVWH�GZDQJVRP�RS�PD[LPDDO�¼��������LV�
YDVWJHVWHOG���ELM�UHFLGLYH�HHQ�GZDQJVRP��YDQ�¼���������ZRUGW�RSJHOHJG��
�
:UDNLQJVEULHI�
+HW�NDQ�YRRUNRPHQ�GDW�HHQ�RYHUWUHGLQJ�ZRUGW�JHFRQVWDWHHUG�ZDDUELM�RS�EDVLV�YDQ�SULRULWHULQJ�
QLHW�GLUHFW�DFWLH�ZRUGW�RQGHUQRPHQ�ELMYRRUEHHOG�GRRU�JHEUHN�DDQ�EHVFKLNEDUH�FDSDFLWHLW���,Q�
GLW�JHYDO�LV�KHW�JHZHQVW�GDW�HHQ�ZUDNLQJVEULHI�ZRUGW�YHUVWXXUG�DDQ�GH�RYHUWUHGHU��+LHULQ�ZRUGW�
GH�RYHUWUHGHU�LQ�NHQQLV�JHVWHOG�YDQ�GH�RYHUWUHGLQJ�ZDDUELM�KLM�RS�]LMQ�HLJHQ�
YHUDQWZRRUGHOLMNKHLG�ZRUGW�JHZH]HQ�RP�GH�RYHUWUHGLQJ�RQJHGDDQ�WH�PDNHQ���
,Q�GH]H�EULHI�PRHW�ZRUGHQ�YHUPHOG��GDW�ELQQHQ�DI]LHQEDUH�WLMG�JHVWDUW�]DO�ZRUGHQ�PHW�HHQ�
KDQGKDYLQJVDFWLH��PDDU�GDW�GH�XLWYRHULQJ�GDDUYDQ�QRJ�HQLJH�WLMG�RS�]LFK�]DO�ODWHQ�ZDFKWHQ��
$OV�JHYROJ�YDQ�KHW�YHUVWXUHQ�YDQ�HHQ�ZUDNLQJVEULHI��]DO�YROJHQV�GH�MXULVSUXGHQWLH�GH�
PRJHOLMNKHLG�RP�WHJHQ�GH�RYHUWUHGLQJ�RS�WH�WUHGHQ��QLHW�YHUMDUHQ��
�
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+RRIGVWXN���
6DQFWLHEHOHLG�WDDNYHOG�PLOLHX��
�
+HW�VDQFWLHEHOHLG�QHHPW�DOV�EHJLQSXQW�KHW�PRPHQW�ZDDURS�GRRU�HHQ�WRH]LFKWKRXGHU�HHQ�
RYHUWUHGLQJ�ZRUGW�JHFRQVWDWHHUG���'H�YRRUNRPHQGH�KDQGKDYLQJVVLWXDWLHV�]LMQ�HUJ�GLYHUV��
ZDDUGRRU�LQ�KHW�VWDSSHQVFKHPD�RQGHUVFKHLG�LV�DDQJHEUDFKW�LQ�GLYHUVH�VLWXDWLHV��
'LW�VWDSSHQVFKHPD�LV�YDQ�WRHSDVVLQJ�RS�DOOH�KDQGKDYLQJVWDNHQ�YDQ�GH�JHPHHQWH�
*HHUWUXLGHQEHUJ�ELQQHQ�KHW�WDDNYHOG�PLOLHX��
�
&DWHJRULH�,9�

¾ 6SRHGHLVHQG���GLUHFWH�PLOLHXVFKDGH��
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RQGXOGEDUH�KLQGHU�

�
&DWHJRULH�,,,�

¾ 6SRHGHLVHQG���JHHQ�GLUHFWH�PLOLHXVFKDGH�
¾ 2YHUWUHGLQJHQ�GLH�GXLGHQ�RS�JURYH�QDODWLJKHLG��HHQ�FDOFXOHUHQGH�HQ�RI�PDODILGH�

LQVWHOOLQJ�YDQ�GH�RYHUWUHGHU�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�HUQVWLJH�KLQGHU�

�
&DWHJRULH�,,�

¾ 1LHW�VSRHGHLVHQG���JHHQ�GLUHFWH�PLOLHXVFKDGH�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�KLQGHU�

�
&DWHJRULH�,�

¾ 1LHW�VSRHGHLVHQG���JHHQ�GLUHFWH�PLOLHXVFKDGH�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RYHUODVW��

�
�
7RHOLFKWLQJ�FDWHJRULH�,9��
,9�Æ�2YHUWUHGLQJ�RS��KHW�WDDNYHOG�PLOLHX�ZDDUELM�VSUDNH�LV�YDQ�GLUHFWH�PLOLHXVFKDGH�HQ�
VSRHGHLVHQG�LQJULMSHQ�QRRG]DNHOLMN�LV�

D� 'LUHFW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�GZDQJVRP��GDQ�ZHO�EHVWXXUVGZDQJ�WRHSDVVHQ��
�VSRHGVKDOYH�EHVWXXUVGZDQJ���

E� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��
�
�
7RHOLFKWLQJ�FDWHJRULH�,,,��
,,,�Æ�2YHUWUHGLQJ�RS�KHW�WDDNYHOG�PLOLHX�ZDDUELM�VSRHGHLVHQG�RSWUHGHQ�QLHW�QRRG]DNHOLMN�LV�
�JHHQ�GLUHFWH�PLOLHXVFKDGH���PDDU�HU�PRHW�ZHO�RS�NRUWH�WHUPLMQ�ZRUGHQ�LQJHJUHSHQ��

D� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�GDQ�ZHO�EHVWXXUVGZDQJ�WRHSDVVHQ�PHW�HHQ�NRUWH�
EHJXQVWLJLQJVWHUPLMQ���

E� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��
�
�
�
�
�
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�
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7RHOLFKWLQJ�FDWHJRULH�,,��
,,�Æ�2YHUWUHGLQJ�RS�KHW�WDDNYHOG�PLOLHX�ZDDUELM�QLHW�GLUHFW�PRHW�ZRUGHQ�RSJHWUHGHQ��PDDU�ZHO�
RS�WHUPLMQ�

D� KHW�YHUVWXUHQ�YDQ�HHQ�EHVWXXUOLMNH�ZDDUVFKXZLQJVEULHI�PHW�WHUPLMQVWHOOLQJ��
E� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�PHW�HHQ��ODQJHUH�EHJXQVWLJLQJVWHUPLMQ���
F� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH���

�
�+HHIW�LQQLQJ�YDQ�GH�GZDQJVRP�SODDWVJHYRQGHQ�HQ�KHHIW�KHW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�
GZDQJVRP�JHHQ�HIIHFW�JHKDG��GDQ�NDQ�DOVQRJ�ZRUGHQ�RYHUJHJDDQ�WRW�KHW�WRHSDVVHQ�YDQ�
EHVWXXUVGZDQJ���

�
�
7RHOLFKWLQJ�FDWHJRULH�,��
,�Æ2YHUWUHGLQJ�RS�KHW�WDDNYHOG�PLOLHX�]RQGHU�GH�QRRG]DDN�GDW�GLUHFW�PRHW�ZRUGHQ�LQJHJUHSHQ��

D� KHW�YHUVWXUHQ�YDQ�HHQ�WRH]LFKWEULHI�PHW�WHUPLMQVWHOOLQJ�JHULFKW�RS�KHW�GRHQ�QDOHYHQ�YDQ�
GH�YRRUVFKULIWHQ��

E� KHW�YHUVWXUHQ�YDQ�HHQ�EHVWXXUOLMNH�ZDDUVFKXZLQJVEULHI��PHW�WHUPLMQVWHOOLQJ��
F� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�PHW�HHQ�ODQJHUH�EHJXQVWLJLQJVWHUPLMQ�LQJHYDO�YDQ�

YRRUWGXULQJ�RYHUWUHGLQJ��
G� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH���

�
�+HHIW�LQQLQJ�YDQ�GH�GZDQJVRP�SODDWVJHYRQGHQ�HQ�KHHIW�KHW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�
GZDQJVRP�JHHQ�HIIHFW�JHKDG��GDQ�NDQ�DOVQRJ�ZRUGHQ�RYHUJHJDDQ�WRW�KHW�WRHSDVVHQ�YDQ�
EHVWXXUVGZDQJ���
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�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

+RRIGVWXN���
6DQFWLHEHOHLG�WDDNYHOG�EUDQGZHHU��
�
+HW�VDQFWLHEHOHLG�QHHPW�DOV�EHJLQSXQW�KHW�PRPHQW�ZDDURS�GRRU�HHQ�WRH]LFKWKRXGHU�HHQ�
RYHUWUHGLQJ�ZRUGW�JHFRQVWDWHHUG���'H�YRRUNRPHQGH�KDQGKDYLQJVVLWXDWLHV�]LMQ�HUJ�GLYHUV��
ZDDUGRRU�LQ�KHW�VWDSSHQVFKHPD�RQGHUVFKHLG�LV�DDQJHEUDFKW�LQ�GLYHUVH�VLWXDWLHV��
'LW�VWDSSHQVFKHPD�LV�YDQ�WRHSDVVLQJ�RS�DOOH�KDQGKDYLQJVWDNHQ�YDQ�GH�JHPHHQWH�
*HHUWUXLGHQEHUJ�ELQQHQ�KHW�WDDNYHOG�EUDQGZHHU��
�
�
&DWHJRULH�,9�

¾ 6SRHGHLVHQG��JURRW�ULVLFR�YRRU�JHYDDU��
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RQGXOGEDUH�KLQGHU�

�
�
&DWHJRULH�,,,�

¾ 6SRHGHLVHQG��ERYHQ�JHPLGGHOG�ULVLFR�YRRU�JHYDDU�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�HUQVWLJH�KLQGHU��

�
�
&DWHJRULH�,,�

¾ 1LHW�VSRHGHLVHQG��JHHQ�GLUHFW�JURRW�ULVLFR�YRRU�JHYDDU�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�KLQGHU��

�
&DWHJRULH�,�

¾ *HHQ�HQNHOH�VSRHGHLVHQGKHLG��NOHLQ�ULVLFR�YRRU�JHYDDU�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RYHUODVW��

�
�
�
7RHOLFKWLQJ�FDWHJRULH�,9��
,9�Æ�(U�LV�VSUDNH�YDQ�HHQ�]HHU�JURWH�RYHUWUHGLQJ��(U�LV�HHQ�JURRW�ULVLFR�YRRU�JHYDDU�HQ�HU�PRHW�
GLUHFW�ZRUGHQ�RSJHWUHGHQ��

D� ,Q�GLW�JHYDO�ZRUGW�GLUHFW��
� �� KHW�UHFKW�WRW�JHEUXLN�EHSHUNW�HQ�WRW�VOXLWLQJ�RYHUJHJDDQ��

�� HHQ�ODVW�RQGHU�GZDQJVRP�RSJHOHJG�GDQ�ZHO�EHVWXXUVGZDQJ�WRHJHSDVW�]RQGHU�
GDQ�ZHO�PHW�]HHU�NRUWH�WHUPLMQ��WHQ]LM�VSUDNH�LV�YDQ�HHQ�VLWXDWLH�YDQ�RYHUPDFKW�
RI�HHQ�FDODPLWHLW��

E� +HW�WHQ�XLWYRHUOHJJHQ�YDQ�GH�VDQFWLH��
�
�
7RHOLFKWLQJ�FDWHJRULH�,,,��
,,,�Æ�(U�LV�VSUDNH�YDQ�HHQ�JURWH�RYHUWUHGLQJ��(U�LV�HHQ�ERYHQ�JHPLGGHOG�ULVLFR�YRRU�JHYDDU�HQ�
HU�PRHW�GLUHFW�DDQ�GH�YRRUVFKULIWHQ�ZRUGHQ�YROGDDQ��

D� +HW�UHFKW�WRW�JHEUXLN�NDQ�ZRUGHQ�EHSHUNW��
E� +HW�YHUVWXUHQ�YDQ�HHQ�KDQGKDYLQJVEHVFKLNNLQJ�PHW�KLHULQ�RSJHQRPHQ�HHQ�UHODWLHI��

NRUWH��EHJXQVWLJLQJVWHUPLMQ��DIKDQNHOLMN�YDQ�GH�VLWXDWLH���
F� +HW�WHQ�XLWYRHUOHJJHQ�YDQ�GH�VDQFWLH��

�
�
�
�
�
�



�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

�
7RHOLFKWLQJ�FDWHJRULH�,,��
,,�Æ�(U�LV�VSUDNH�YDQ�HHQ�RYHUWUHGLQJ��(U�LV�JHHQ�GLUHFW�JURRW�ULVLFR�YRRU�JHYDDU�PDDU�RS�NRUWH�
WHUPLMQ�PRHW�DDQ�GH�YRRUVFKULIWHQ�ZRUGHQ�YROGDDQ��

D� +HW�YHUVWXUHQ�YDQ�HHQ�YRRUDDQNRQGLJLQJ�WRW�EHVWXXUVUHFKWHOLMN�RSWUHGHQ�PHW�
WHUPLMQVWHOOLQJ��

E� %LM�KHW�LQ�JHEUHNH�EOLMYHQ�ZRUGW�HHQ�EHVWXXUOLMNH�VDQFWLH�RSJHOHJG�LQ�GH�YRUP�YDQ�HHQ�
GZDQJVRP�RI�EHVWXXUVGZDQJ��

F� 'H�VDQFWLH�ZRUGW�WHQ�XLWYRHU�JHOHJG��
�
�

7RHOLFKWLQJ�FDWHJRULH�,��
,�Æ�(U�LV�VSUDNH�YDQ�HHQ�NOHLQH�RYHUWUHGLQJ��HU�LV�JHHQ�GLUHFW�ULVLFR�YRRU�JHYDDU�PDDU�RS�
WHUPLMQ�PRHW�DDQ�GH�YRRUVFKULIWHQ�ZRUGHQ�YROGDDQ���

D� +HW�YHUVWXUHQ�YDQ�HHQ�VFKULIWHOLMNH�ZDDUVFKXZLQJ��
E� +HW�YHUVWXUHQ�YDQ�HHQ�YRRUDDQNRQGLJLQJ�WRW�EHVWXXUVUHFKWHOLMN�RSWUHGHQ�PHW�

WHUPLMQVWHOOLQJ���
F� %LM�KHW�LQ�JHEUHNH�EOLMYHQ�ZRUGW�HHQ�EHVWXXUOLMNH�VDQFWLH�RSJHOHJG�LQ�GH�YRUP�YDQ�HHQ�

GZDQJVRP�RI�EHVWXXUVGZDQJ��WHYHQV�ZRUGW�GDQ�HHQ�SURFHV�YHUEDDO�RSJHPDDNW��
G� 'H�VDQFWLH�ZRUGW�WHQ�XLWYRHU�JHOHJG��
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�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

+RRIGVWXN���
6DQFWLHEHOHLG�WDDNYHOG�UXLPWHOLMNH�RUGHQLQJ��ERXZHQ�HQ�
ZRQHQ���
�
+HW�VDQFWLHEHOHLG�QHHPW�DOV�EHJLQSXQW�KHW�PRPHQW�ZDDURS�GRRU�HHQ�WRH]LFKWKRXGHU�HHQ�
RYHUWUHGLQJ�ZRUGW�JHFRQVWDWHHUG���0HW�HHQ�RYHUWUHGLQJ�ZRUGW�]RZHO�EHGRHOG�KHW�JHEUXLN�LQ�
VWULMG�PHW�KHW�EHVWHPPLQJVSODQ��KHW�QLHW�YROGRHQ�DDQ�GH�ERXZYRRUVFKULIWHQ�HQ�KHW�]RQGHU�
YHUJXQQLQJ�RSULFKWHQ�YDQ�HHQ�ERXZZHUN��
'H�YRRUNRPHQGH�KDQGKDYLQJVVLWXDWLHV�]LMQ�HUJ�GLYHUV��ZDDUGRRU�LQ�KHW�VWDSSHQVFKHPD�
RQGHUVFKHLG�LV�DDQJHEUDFKW�LQ�GLYHUVH�VLWXDWLHV��
+HW�VWDSSHQSODQ�LV�YDQ�WRHSDVVLQJ�RS�DOOH�KDQGKDYLQJVWDNHQ�YDQ�GH�JHPHHQWH�*HHUWUXLGHQEHUJ�
ELQQHQ�KHW�WDDNYHOG�UXLPWHOLMNH�RUGHQLQJ��
�
�
&DWHJRULH�,9�

¾ 6SRHGHLVHQG��GLUHFWH�VFKDGH�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RQGXOGEDUH�KLQGHU�

�
&DWHJRULH�,,,�

¾ 6SRHGHLVHQG��JHHQ�GLUHFWH�VFKDGH�
¾ 2YHUWUHGLQJHQ�GLH�GXLGHQ�RS�JURYH�QDODWLJKHLG��HHQ�FDOFXOHUHQGH�HQ�RI�PDODILGH�

LQVWHOOLQJ�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�HUQVWLJH�KLQGHU�

�
&DWHJRULH�,,�

¾ 1LHW�VSRHGHLVHQG��
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�KLQGHU�

�
&DWHJRULH�,�

¾ 1LHW�VSRHGHLVHQG�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RYHUODVW�

�
�
7RHOLFKWLQJ�FDWHJRULH�,9��
,9Æ�2YHUWUHGLQJ�RS�KHW�WDDNYHOG�%RXZHQ�HQ�:RQHQ�GDW�DEVROXXW�QLHW�JHWROHUHHUG�NDQ�ZRUGHQ�
HQ�ZDDUELM�GLUHFW�PRHW�ZRUGHQ�LQJHJUHSHQ��

D� ,Q�GLW�JHYDO�ZRUGW�GLUHFW��
� �� GH�EHWUHIIHQGH�ERXZDFWLYLWHLW�VWLOJHOHJG��
� �� HHQ�ODVW�RQGHU�GZDQJVRP�RSJHOHJG��GDQ�ZHO�EHVWXXUVGZDQJ�WRHJHSDVW�

�VSRHGVKDOYH�EHVWXXUVGZDQJ���
E� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��

�
�
7RHOLFKWLQJ�FDWHJRULH�,,,��
,,,�Æ2YHUWUHGLQJ�RS�KHW�WDDNYHOG�%RXZHQ�HQ�:RQHQ�ZDDUELM�VSRHGHLVHQG�RSWUHGHQ�QLHW�
QRRG]DNHOLMN�LV��PDDU�ZHO�RS�NRUWH��WHUPLMQ�PRHW�ZRUGHQ�LQJHJUHSHQ��

D� KHW�YHUVWXUHQ�YDQ�HHQ�EHVWXXUOLMNH�ZDDUVFKXZLQJ�PHW�WHUPLMQVWHOOLQJ��
E� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�GDQ�ZHO�EHVWXXUVGZDQJ�WRHSDVVHQ�PHW�HHQ�NRUWH�

EHJXQVWLJLQJVWHUPLMQ��
F� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��

�
�
�



�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

7RHOLFKWLQJ�FDWHJRULH�,,��
,,�Æ2YHUWUHGLQJ�RS�KHW�WDDNYHOG�%RXZHQ�HQ�:RQHQ�ZDDUELM�QLHW�GLUHFW�PRHW�ZRUGHQ�
LQJHJUHSHQ��PDDU�ZHO�RS�WHUPLMQ�

D� KHW�YHUVWXUHQ�YDQ�HHQ�EHVWXXUOLMNH�ZDDUVFKXZLQJ�PHW�WHUPLMQVWHOOLQJ��
E� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�PHW�HHQ�ODQJHUH�EHJXQVWLJLQJVWHUPLMQ��
F� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��

�
�+HHIW�LQQLQJ�YDQ�GH�GZDQJVRP�SODDWVJHYRQGHQ�HQ�KHHIW�KHW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�
GZDQJVRP�JHHQ�HIIHFW�JHKDG��GDQ�NDQ�DOVQRJ�ZRUGHQ�RYHUJHJDDQ�WRW�KHW�WRHSDVVHQ�YDQ�
EHVWXXUVGZDQJ���

�
�
7RHOLFKWLQJ�FDWHJRULH�,��
,�Æ2YHUWUHGLQJ�RS�KHW�WDDNYHOG�%RXZHQ�HQ�:RQHQ�]RQGHU�GH�QRRG]DDN�GDW�GLUHFW�
0RHW�ZRUGHQ�LQJHJUHSHQ��

D� KHW�YHUVWXUHQ�YDQ�HHQ�WRH]LFKWEULHI�PHW�WHUPLMQVWHOOLQJ��
E� KHW�YHUVWXUHQ�YDQ�HHQ�EHVWXXUOLMNH�ZDDUVFKXZLQJ�PHW�WHUPLMQVWHOOLQJ��
F� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�PHW�HHQ�ODQJHUH�EHJXQVWLJLQJVWHUPLMQ��
G� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��

�
�+HHIW�LQQLQJ�YDQ�GH�GZDQJVRP�SODDWVJHYRQGHQ�HQ�KHHIW�KHW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�
GZDQJVRP�JHHQ�HIIHFW�JHKDG��GDQ�NDQ�DOVQRJ�ZRUGHQ�RYHUJHJDDQ�WRW�KHW�WRHSDVVHQ�YDQ�
EHVWXXUVGZDQJ���
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�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

+RRIGVWXN���
6DQFWLHEHOHLG�WDDNYHOG�$39�HQ�ELM]RQGHUH�ZHWWHQ�
�
+HW�VDQFWLHEHOHLG�QHHPW�DOV�EHJLQSXQW�KHW�PRPHQW�ZDDURS�GRRU�HHQ�WRH]LFKWKRXGHU�HHQ�
RYHUWUHGLQJ�ZRUGW�JHFRQVWDWHHUG��'H�YRRUNRPHQGH�KDQGKDYLQJVVLWXDWLHV�]LMQ�HUJ�GLYHUV��
ZDDUGRRU�LQ�KHW�VWDSSHQVFKHPD�RQGHUVFKHLG�LV�DDQJHEUDFKW�LQ�GLYHUVH�VLWXDWLHV��2SJHPHUNW�
PRHW�ZRUGHQ�GDW�GH�SROLWLH�ELM�GH�VDQFWLRQHULQJ�YDQ�ERYHQJHQRHPGH�QRUPHQ�HHQ�HLJHQ�WDDN�
HQ�VDQFWLHPLGGHOHQ�KHHIW��JHEDVHHUG�RS�VWUDIUHFKWHOLMNH�EHYRHJGKHGHQ��3ROLWLH�HQ�JHPHHQWH�
]XOOHQ�LQ�YHHO�JHYDOOHQ�JHFR|UGLQHHUG�RSWUHGHQ��
+HW�VWDSSHQSODQ�LV�YDQ�WRHSDVVLQJ�RS�DOOH�KDQGKDYLQJVWDNHQ�YDQ�GH�JHPHHQWH�*HHUWUXLGHQEHUJ��
ELQQHQ�KHW�WDDNYHOG�$39�HQ�ELM]RQGHUH�ZHWWHQ�
�
�
&DWHJRULH�,9�

¾ 6SRHGHLVHQG��GLUHFWH�VFKDGH�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RQGXOGEDUH�KLQGHU�

�
�
&DWHJRULH�,,,�

¾ 6SRHGHLVHQG��JHHQ�GLUHFWH�VFKDGH�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�HUQVWLJH�KLQGHU��

�
�
&DWHJRULH�,,�

¾ 1LHW�VSRHGHLVHQG��ZHO��JURYH��QDODWLJKHLG�HQ�RI�UHFLGLYH��
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�KLQGHU��

�
&DWHJRULH�,�

¾ *HHQ�HQNHOH�VSRHGHLVHQGKHLG��RRN�JHHQ��JURYH��QDODWLJKHLG�RI�UHFLGLYH�
¾ 6LWXDWLH�ZDDUELM�VSUDNH�LV�YDQ�RYHUODVW��

�
�
7RHOLFKWLQJ�FDWHJRULH�,9��
,9�Æ�2YHUWUHGLQJHQ�GLH�DEVROXXW�QLHW�NXQQHQ�ZRUGHQ�JHWROHUHHUG��ZDDUGRRU�EY��
�RQKHUVWHOEDUH��VFKDGH�NDQ�RQWVWDDQ�HQ�GLUHFW�RSWUHGHQ�YHUHLVW�LV��
,Q�GH]H�FDWHJRULH�YHUGLHQHQ�³HYHQHPHQWHQ´�DSDUWH�DDQGDFKW��*HGDFKW�NDQ�ZRUGHQ�DDQ�HHQ�
MDDUPDUNW��VWUDDWIHHVW��NHUPLV��FLUFXV�HWF��'H]H�DFWLYLWHLWHQ�]LMQ�PHHVWDO�LQFLGHQWHHO�HQ�YDQ�
NRUWH�GXXU��%LM�RYHUWUHGLQJ�GLHQW�DFXXW�WH�ZRUGHQ�RSJHWUHGHQ�RPGDW�KHW�HYHQHPHQW�DQGHUV�LV�
EHsLQGLJG�HQ�RSWUHGHQ�JHHQ�]LQ�PHHU�KHHIW��

D� 7HUVWRQG�GH�VDQFWLH�EHNHQG�PDNHQ��
,Q�GLW�JHYDO�ZRUGW�HHQ�NHX]H�JHPDDNW�XLW��

� GH�EHWUHIIHQGH�DFWLYLWHLW�ZRUGW�GLUHFW�VWLOJHOHJG��
� GH�YHUJXQQLQJ�ZRUGW�JHGHHOWHOLMN�LQJHWURNNHQ�HQ�RI��
� ZHLJHULQJ�YDQ�GH�YHUJXQQLQJ�YRRU�KHW�YROJHQGH�MDDU��
� HHQ�ODVW�RQGHU�GZDQJVRP�RSJHOHJG�GDQ�ZHO�EHVWXXUVGZDQJ�WRHSDVVHQ�

]RQGHU�GDQ�ZHO�PHW�]HHU�NRUWH�WHUPLMQ��
E� +HW�WHQ�XLWYRHUOHJJHQ�YDQ�GH�VDQFWLH��

�
�$IKDQNHOLMN�YDQ�GH�VLWXDWLH�ZRUGW�EH]LHQ�ZHONH�VDQFWLH�KHW�PHHVW�JHVFKLNW�LV��
�
�
�
�
�
�



�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

7RHOLFKWLQJ�FDWHJRULH�,,,��
,,,�Æ�2YHUWUHGLQJHQ�PHW�HHQ�VSRHGHLVHQG�NDUDNWHU��ZDDUWHJHQ�RQPLGGHOOLMN�RSWUHGHQ�LV�
YHUHLVW��

D� 7HUVWRQG�GH�VDQFWLH�EHNHQG�PDNHQ��
E� ,Q�GLW�JHYDO�ZRUGW�HHQ�NHX]H�JHPDDNW�XLW��

� GH�YHUJXQQLQJ�NiQ�JHGHHOWHOLMN�ZRUGHQ�LQJHWURNNHQ��
� ZHLJHULQJ�RI�HHQ�JHGHHOWHOLMNH�ZHLJHULQJ�YDQ�GH�YHUJXQQLQJ�YRRU�KHW�

YROJHQGH�MDDU��
� HHQ�ODVW�RQGHU�GZDQJVRP�RSJHOHJG�GDQ�ZHO�EHVWXXUVGZDQJ�WRHSDVVHQ�

PHW�HHQ�NRUW�EHJXQVWLJLQJVWHUPLMQ���
F� � +HW�WHQ�XLWYRHUOHJJHQ�YDQ�GH�VDQFWLH��

�
�$IKDQNHOLMN�YDQ�GH�VLWXDWLH�ZRUGW�EH]LHQ�ZHONH�VDQFWLH�KHW�PHHVW�JHVFKLNW�LV��
�
�
7RHOLFKWLQJ�FDWHJRULH�,,��
,,�Æ�2YHUWUHGLQJ�PHW�QLHW�VSRHGHLVHQG�NDUDNWHU��ZDDUWHJHQ�RQPLGGHOOLMN�RSWUHGHQ�QLHW�LV�
YHUHLVW��

D� KHW�YHUVWXUHQ�YDQ�HHQ�EHVWXXUOLMNH�ZDDUVFKXZLQJ�PHW�WHUPLMQVWHOOLQJ�LQGLHQ�PRJHOLMN�HQ�
DQGHUV�WHUVWRQG�GH�VDQFWLH�EHNHQG�PDNHQ��

E� HU�ZRUGW�HHQ�NHX]H�JHPDDNW�XLW��
� HU�NXQQHQ�VWUHQJHUH�YRRUVFKULIWHQ�YHUERQGHQ�ZRUGHQ�DDQ�HHQ�YROJHQGH�

YHUJXQQLQJ���
� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�PHW�HHQ��EHJXQVWLJLQJVWHUPLMQ���

F� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��
�
�$IKDQNHOLMN�YDQ�GH�VLWXDWLH�ZRUGW�EH]LHQ�ZHONH�VDQFWLH�KHW�PHHVW�JHVFKLNW�LV��
�
�
7RHOLFKWLQJ�FDWHJRULH�,��
,�Æ�2YHUWUHGLQJ�PHW�JHHQ�HQNHO�VSRHGHLVHQG�NDUDNWHU�ZDDUELM�RRN�JHHQ�VSUDNH�LV�YDQ��JURYH��
QDODWLJKHLG�RI�UHFLGLYH��

D� +HW�YHUVWXUHQ�YDQ�HHQ�VFKULIWHOLMNH�ZDDUVFKXZLQJ��RI�GLUHFW�SXQW�E��
E� +HW�YHUVWXUHQ�YDQ�HHQ�YRRUDDQNRQGLJLQJ�WRW�EHVWXXUVUHFKWHOLMN�RSWUHGHQ�PHW�

WHUPLMQVWHOOLQJ���
F� HU�ZRUGW�HHQ�NHX]H�JHPDDNW�XLW��

� HU�NXQQHQ�VWUHQJHUH�YRRUVFKULIWHQ�YHUERQGHQ�ZRUGHQ�DDQ�HHQ�YROJHQGH�
YHUJXQQLQJ��

� HHQ�ODVW�RQGHU�GZDQJVRP�RSOHJJHQ�PHW�HHQ��EHJXQVWLJLQJVWHUPLMQ���
G� WHQ�XLWYRHU�OHJJLQJ�YDQ�GH�VDQFWLH��

�
�$IKDQNHOLMN�YDQ�GH�VLWXDWLH�ZRUGW�EH]LHQ�ZHONH�VDQFWLH�KHW�PHHVW�JHVFKLNW�LV��
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�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

+RRIGVWXN���
6DQFWLHEHOHLG�DUWLNHO���E�2SLXPZHW��
�
,QOHLGLQJ��
6WHHGV�YDNHU�ZRUGHQ�JHPHHQWHQ�JHFRQIURQWHHUG�PHW�LOOHJDOH�YHUNRRSSXQWHQ�YDQ�YHUGRYHQGH�
PLGGHOHQ��'LW�NXQQHQ�R�D��ZRQLQJHQ�RI�ORNDOHQ�]LMQ��1DDVW�KHW�IHLW�GDW�HU�VSUDNH�LV�YDQ�
VWUDIEDUH�IHLWHQ��GLH�VWUDIUHFKWHOLMN�ZRUGHQ�EHQDGHUG��NDQ�GH�YHUNRRS�YDQXLW�GUXJVSDQGHQ�
JHYROJHQ�KHEEHQ�YRRU�GH�RSHQEDUH�RUGH��
�
,Q�YHUEDQG�GDDUPHH�LV�DDQ�GH�EXUJHPHHVWHU�GH�EHYRHJGKHLG�WRHJHNHQG�RP�PHW�WRHSDVVLQJ�
YDQ�DUWLNHO���E�2SLXPZHW�GDDUWHJHQ�PHW�HHQ�ODVW�RQGHU�EHVWXXUVGZDQJ�RS�WH�WUHGHQ��(HQ�ODVW�
RQGHU�EHVWXXUVGZDQJ�LV�HHQ�EHVWXXUOLMNH�VDQFWLH�GLH�VWUHNW�WRW�KHW�RQJHGDDQ�PDNHQ�RI�
EHsLQGLJHQ�YDQ�HHQ�RYHUWUHGLQJ��WRW�KHW�YRRUNRPHQ�YDQ�KHUKDOLQJ�YDQ�HHQ�RYHUWUHGLQJ��GDQ�
ZHO�WRW�KHW�ZHJQHPHQ�RI�EHSHUNHQ�YDQ�GH�JHYROJHQ�YDQ�HHQ�RYHUWUHGLQJ��
�
%HVWXXUVUHFKWHOLMNH�PDDWUHJHOHQ�]LMQ�UHSDUDWRLUH�PDDWUHJHOHQ��GDW�ZLO�]HJJHQ�JHULFKW�RS�KHW�
RQJHGDDQ�PDNHQ�YDQ�GH�RYHUWUHGLQJ��=LM�PRJHQ�QLHW�GLHQHQ�DOV�SXQLWLHYH�VDQFWLHV��GDW�ZLO�
]HJJHQ�QLHW�]LMQ�JHULFKW�RS�KHW�EHVWUDIIHQ�YDQ�RYHUWUHGLQJHQ��
�
'RHOVWHOOLQJ�
,Q�YHUEDQG�PHW�KHW�WRHSDVVHQ�YDQ�GH�EHYRHJGKHLG�RS�JURQG�YDQ�DUWLNHO���E�2SLXPZHW�LV�KHW�
JHZHQVW�GDW�GDDUDDQ�EHOHLG�WHQ�JURQGVODJ�OLJW��'LW�EHOHLG�KHHIW�WRW�GRHO��
�
�� GH�KDQGKDYLQJVDFWLYLWHLWHQ�YDQ�SROLWLH��MXVWLWLH�HQ�JHPHHQWH�RS�HONDDU�DI�WH�VWHPPHQ�HQ�

ZDDU�PRJHOLMN�FRPSOHPHQWDLU�WH�ODWHQ�]LMQ��KDQGKDYLQJVDUUDQJHPHQW���
�� WH�UHDOLVHUHQ�GDW�JHFRQVWDWHHUGH�RYHUWUHGLQJHQ�JHYROJG�ZRUGHQ�GRRU�HHQ�DGHTXDWH�

UHDFWLH�GLH�TXD�LQWHQVLWHLW�]R�JRHG�PRJHOLMN�DDQVOXLW�ELM�GH�HUQVW�YDQ�GH�RYHUWUHGLQJ�HQ�
KHW�EHRRJGH�HIIHFW�KHHIW��QDPHOLMN�KHW�KDQGKDYHQ�YDQ�GH�2SLXPZHW��

�� NHQEDDU�WH�PDNHQ�DDQ�GH�µRYHUWUHGHU¶�ZHONH�PDDWUHJHO�KLM�YDQ�GH�RYHUKHLG�NDQ�
YHUZDFKWHQ�QD�HHQ�RYHUWUHGLQJ��ZDDUGRRU�HU�PRJHOLMN�WHYHQV�HHQ�SUHYHQWLHYH�ZHUNLQJ�
YDQXLW�JDDW��

�
2QGHU�GH]H�KRRIGVWXN�ZRUGW�YDVWJHOHJG�KRH�GH�EXUJHPHHVWHU�YDQ�GH�JHPHHQWH�
*HHUWUXLGHQEHUJ�]DO�RPJDDQ�PHW�GH�EHYRHJGKHLG�DOV�EHGRHOG�LQ�DUWLNHO���E�2SLXPZHW�
�
1XOEHOHLG�JHPHHQWH�*HHUWUXLGHQEHUJ�
'H�JHPHHQWH�*HHUWUXLGHQEHUJ�NHQW�HHQ�QXORSWLHEHOHLG��'DW�ZLO�]HJJHQ�GDW�LQ�GH�JHPHHQWH�
*HHUWUXLGHQEHUJ�HHQ�QXORSWLHEHOHLG�ZRUGW�JHYRHUG�WHQ�JHYROJH�ZDDUYDQ�JHHQ�KRUHFD�
H[SORLWDWLHYHUJXQQLQJHQ�ZRUGHQ�YHUVWUHNW�DOV�GH�H[SORLWDWLH�YDQ�GH�LQULFKWLQJ�PHGH�LV�JHULFKW�
RS�GH�YHUNRRS�RI�KDQGHO�LQ�VRIWGUXJV��
'H�JHPHHQWH�*HHUWUXLGHQEHUJ�KHHIW�ppQ�JURZVKRS��JHYHVWLJG�RS�KHW�LQGXVWULHWHUUHLQ�
'RPERVFK��
�
5HODWLH�WXVVHQ�EHVWXXUVUHFKWHOLMNH�HQ�VWUDIUHFKWHOLMNH�KDQGKDYLQJ�
'H�HIIHFWLYLWHLW�YDQ�KHW�RSWUHGHQ�WHJHQ�LOOHJDOH�GUXJVKDQGHO�LV�JURWHU�QDDUPDWH�GH�WH�WUHIIHQ�
PDDWUHJHOHQ�LQJULMSHQGHU�]LMQ�HQ�ODQJHU�GRRUZHUNHQ��8LWVOXLWHQG�VWUDIUHFKWHOLMN�RSWUHGHQ�WHJHQ�
HLJHQDDUV��EHZRQHUV�RI�H[SORLWDQWHQ�YDQ�LOOHJDOH�YHUNRRSSXQWHQ�LV�QLHW�DOWLMG�YROGRHQGH��=RGUD�
]LM�VWUDIUHFKWHOLMN�ZRUGHQ�YHUYROJG��ZRUGW�KXQ�SODDWV�UHODWLHI�HHQYRXGLJ�LQJHQRPHQ�GRRU�
DQGHUHQ��+HW�LOOHJDOH�YHUNRRSSXQW�EOLMIW�GDQ�EHVWDDQ��+HW�GDDGZHUNHOLMN�RSKHIIHQ�YDQ�HHQ�
LOOHJDDO�YHUNRRSSXQW�]DO�HHQ�DDQ]LHQOLMN�KRJHUH�GUHPSHO�YRRU�YRRUW]HWWLQJ�YDQ�GH�DFWLYLWHLWHQ�
EHWHNHQHQ��KRHZHO�YHUSODDWVLQJ�QDDU�HOGHUV�QDWXXUOLMN�QRRLW�XLWJHVORWHQ�NDQ�ZRUGHQ���
'H�V\VWHPDWLHN�YDQ�KHW�EHVWXXUVUHFKW�LV�HHQ�DQGHUH�GDQ�GLH�YDQ�KHW�VWUDIUHFKW��+HW�GRHO�YDQ�
KHW�EHVWXXUVUHFKW�LV�KHW�ZHJQHPHQ�YDQ�GH�LOOHJDOH�RQJHZHQVWH�VLWXDWLH�HQ�QLHW�KHW�RSOHJJHQ�
YDQ�HHQ�VDQFWLH��'DDURP�]LMQ�GH�SURFHGXUHYRRUVFKULIWHQ�YDQ�KHW�EHVWXXUVUHFKW�DQGHUV�HQ�GLHQW�
HU�DOWLMG�HHQ�EHODQJHQDIZHJLQJ�SODDWV�WH�YLQGHQ��
�
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�
$IVWHPPLQJ�PHW�2SHQEDDU�0LQLVWHULH�HQ�SROLWLH��
9RRU�KDQGKDYLQJ�YDQ�GH�2SLXPZHW�LV�GH�JHFR|UGLQHHUGH�LQ]HW�YDQ�KHW�RSHQEDDU�EHVWXXU��KHW�
RSHQEDDU�PLQLVWHULH�HQ�GH�SROLWLH�YHUHLVW��8LWJDQJVSXQW�LV�GDW�GH�EXUJHPHHVWHU�KDQGKDYHQG�
RSWUHHGW�DOV�HU�HHQ�RYHUWUHGLQJ�DOV�JHQRHPG�LQ�DUWLNHO���E�2SLXPZHW�KHHIW�SODDWVJHYRQGHQ��
'H]H�EHOHLGVUHJHO��LQ�GH�YRUP�YDQ�HHQ�KDQGKDYLQJVSURWRFRO�JHHIW�DDQ�KRH�HU�ZRUGW�
RSJHWUHGHQ��
�
'H�JHPHHQWH�ZLO�JRHGH�DIVSUDNHQ�PDNHQ�PHW�GH�EHYRHJGH�LQVWDQWLHV�PHW�EHWUHNNLQJ�WRW�GH�
JHZHQVWH��KDQGKDYLQJ��'LW�EHWHNHQW�GDW�GH�EHOHLGVUHJHOV�]LMQ�DIJHVWHPG�LQ�RYHUOHJ�WXVVHQ�
EXUJHPHHVWHU��GH�RIILFLHU�YDQ�MXVWLWLH�HQ�GH�XQLWFKHI�YDQ�SROLWLH���
�
9RRU�GH�EHVWXXUOLMNH�KDQGKDYLQJ�YHUVWUHNW�GH�SROLWLH�GH�EHQRGLJGH�LQIRUPDWLH�DDQ�GH�
EXUJHPHHVWHU��'H]H�LQIRUPDWLHYHUVWUHNNLQJ�YLQGW�VFKULIWHOLMN�SODDWV�LQ�GH�YRUP�YDQ�HHQ�SURFHV�
YHUEDDO�YDQ�EHYLQGLQJHQ�ZDDUELM�GH�EXUJHPHHVWHU�LQIRUPDWLH�NULMJW�RYHU�GH�JHFRQVWDWHHUGH�
IHLWHQ��KHW�RSWUHGHQ�HQ�GH�EHYLQGLQJHQ�YDQ�GH�SROLWLH�GLH�YRRUWYORHLHQ�XLW�HHQ�VWUDIUHFKWHOLMN�
RQGHU]RHN��'H]H�YHUVWUHNNLQJ�YLQGW�SODDWV�QD�WRHVWHPPLQJ�YDQ�GH�]DDNVRIILFLHU�HQ�
LQIRUPDWLHRIILFLHU��RS�EDVLV�YDQ�GH�YHUSOLFKWLQJ�GLH�XLW�GH�:HW�SROLWLHJHJHYHQV�YRRUWYORHLW��HQ�
LQGLHQ�KHW�VWUDIUHFKWHOLMN�RQGHU]RHN�GLW�WRHODDW��+HW�5,(&�NDQ�ELM�GH]H�LQIRUPDWLH�XLWZLVVHOLQJ�
DGYLHV�HQ�RQGHUVWHXQLQJ�YHUOHQHQ��
�
�
:HWWHOLMN�NDGHU��
'H�VOXLWLQJVEHYRHJGKHLG�LQ�JHYDO�YDQ�GH�DDQZH]LJKHLG�YDQ�GUXJV�LV�RSJHQRPHQ�LQ�DUWLNHO���E�
YDQ�GH�2SLXPZHW��$UWLNHO���E�YDQ�GH�2SLXPZHW�OXLGW��
�
���'H�EXUJHPHHVWHU�LV�EHYRHJG�WRW�WRHSDVVLQJ�YDQ�EHVWXXUVGZDQJ�LQGLHQ�LQ�ZRQLQJHQ�RI�
ORNDOHQ�GDQ�ZHO�LQ�RI�RS�ELM�ZRQLQJHQ�RI�]RGDQLJH�ORNDOHQ�EHKRUHQGH�HUYHQ�HHQ�PLGGHO�DOV�
EHGRHOG�LQ�OLMVW�,�RI�,,�ZRUGW�YHUNRFKW��DIJHOHYHUG�RI�YHUVWUHNW�GDQ�ZHO�GDDUWRH�DDQZH]LJ�LV��
���+HW�HHUVWH�OLG�LV�QLHW�YDQ�WRHSDVVLQJ�LQGLHQ�ZRQLQJHQ��ORNDOHQ�RI�HUYHQ�DOV�EHGRHOG�LQ�KHW�
HHUVWH�OLG��JHEUXLNW�ZRUGHQ�WHU�XLWRHIHQLQJ�YDQ�GH�DUWVHQLMEHUHLGNXQVW��GH�JHQHHVNXQVW��GH�
WDQGKHHONXQVW�RI�GH�GLHUJHQHHVNXQGH�GRRU�RQGHUVFKHLGHQOLMN�DSRWKHNHUV��DUWVHQ��WDQGDUWVHQ�RI�
GLHUHQDUWVHQ��
�
(U�KRHIW�JHHQ�VSUDNH�WH�]LMQ�YDQ�RYHUODVW�WHQ�JHYROJH�YDQ�GUXJJHUHODWHHUGH�DFWLYLWHLWHQ�RP�
DUWLNHO���E�YDQ�GH�2SLXPZHW�WH�NXQQHQ�WRHSDVVHQ��'H�HQNHOH�RPVWDQGLJKHLG�GDW�LV�
JHFRQVWDWHHUG�GDW�GUXJV�]LMQ�YHUNRFKW��DIJHOHYHUG�RI�YHUVWUHNW�GDQ�ZHO�GDDUWRH�DDQZH]LJ�]LMQ��
LV�YROGRHQGH�YRRU�GH�WRHSDVVLQJ�HUYDQ��
�
'DDUQDDVW�LV�LQ�DUWLNHO������HQ�����D�$OJHPHQH�3ODDWVHOLMNH�9HURUGHQLQJ�*HHUWUXLGHQEHUJ�HHQ�
UHJHOLQJ�RSJHQRPHQ�ZDW�EHWUHIW�GUXJVRYHUODVW���'H�EXUJHPHHVWHU�NDQ�RSWUHGHQ�RS�JURQG�YDQ�
GH]H�DUWLNHOHQ��DOV�HU�JHHQ�VSUDNH�LV�YDQ�HHQ�KDQGHOVKRHYHHOKHLG�GUXJV��$OV�HU�VSUDNH�LV�YDQ�
HHQ�KDQGHOV�KRHYHHOKHLG��GUXJV��JHOGW�DUWLNHO���E�2SLXPZHW���
�
$UWLNHO������$39�*HHUWUXLGHQEHUJ�OXLGW��
$UWLNHO������'UXJVKDQGHO�RS�VWUDDW��
2QYHUPLQGHUG�KHW�EHSDDOGH�LQ�GH�2SLXPZHW�LV�KHW�YHUERGHQ�RS�RI�DDQ�GH�ZHJ�SRVW�WH�YDWWHQ�
RI�]LFK�GDDU�KHHQ�HQ�ZHHU�WH�EHZHJHQ�HQ�]LFK�RS�RI�DDQ�ZHJHQ�LQ�RI�RS�HHQ�YRHUWXLJ�WH�
EHYLQGHQ�RI�GDDUPHH�KHHQ�HQ�ZHHU�RI�URQG�WH�ULMGHQ��PHW�KHW�NHQQHOLMNH�GRHO�RP�PLGGHOHQ�DOV�
EHGRHOG�LQ�DUWLNHO����HQ���YDQ�GH�2SLXPZHW��RI�GDDURS�JHOLMNHQGH�ZDDU��DO�GDQ�QLHW�WHJHQ�
EHWDOLQJ�DI�WH�OHYHUHQ��DDQ�WH�ELHGHQ�RI�WH�YHUZHUYHQ��GDDUELM�EHKXOS]DDP�WH�]LMQ�RI�GDDULQ�WH�
EHPLGGHOHQ��
�
�
�
�
�
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�
$UWLNHO�����D�$39�*HHUWUXLGHQEHUJ�OXLGW��
$UWLNHO�����D�2SHQOLMN�GUXJVJHEUXLN��
+HW�LV�YHUERGHQ�RP�RS�RI�DDQ�GH�ZHJ��RS�HHQ�RSHQEDUH�SODDWV�RI�LQ�HHQ�YRRU�SXEOLHN�
WRHJDQNHOLMN�JHERXZ��HHQ�PLGGHO�DOV�EHGRHOG�LQ�GH�DUWLNHOHQ���HQ���YDQ�GH�2SLXPZHW�WH�
JHEUXLNHQ��WRH�WH�GLHQHQ��GDQ�ZHO�YRRUEHUHLGLQJHQ�GDDUWRH�WH�YHUULFKWHQ�RI�WHQ�EHKRHYH�YDQ�
GDW�JHEUXLN�YRRUZHUSHQ�RI�VWRIIHQ�YRRUKDQGHQ�WH�KHEEHQ��
 
$OJHPHQH�XLWJDQJVSXQWHQ�
2QGHUVFKHLG�WXVVHQ�KDUGGUXJV�HQ�VRIWGUXJV��
:DW�EHWUHIW�GH�EHVWXXUVUHFKWHOLMNH�DDQSDN�ZRUGW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�GH�DDQSDN�YDQ�
JHYDOOHQ�ZDDULQ�VRIWGUXJV�GDQ�ZHO�KDUGGUXJV�]LMQ�EHWURNNHQ��$DQ�DFWLYLWHLWHQ�GLH�WH�PDNHQ�
KHEEHQ�PHW�KDUGGUXJV�]LMQ�PDDWVFKDSSHOLMN�JH]LHQ�JURWHUH�YRONVJH]RQGKHLGVULVLFR¶V�YHUERQGHQ�
HQ�]H�NXQQHQ�HHQ�JURWHUH�QHJDWLHYH�LQYORHG�KHEEHQ�RS�KHW�ZRRQ��HQ�OHHINOLPDDW�GDQ�
VRIWGUXJV��%LM�RYHUWUHGLQJHQ�YDQ�OLMVW�,��KDUGGUXJV��ZRUGHQ�ODQJHUH�VOXLWLQJVWLMGHQ�RRN�
QRRG]DNHOLMN�JHDFKW�RP�HHQ�HLQGH�DDQ�GH�RYHUWUHGLQJHQ�WH�PDNHQ��GDQ�ZHO�KHUKDOLQJHQ�WH�
YRRUNRPHQ��RPGDW�GH�KDQGHO�PHHVWDO�SODDWVYLQGW�LQ�HHQ�KDUGHU�FULPLQHOHU�PLOLHX��(HQ�ODQJHUH�
VOXLWLQJVWHUPLMQ�LV�QRRG]DNHOLMN�RP�GH�VLWXDWLH�WH�QRUPDOLVHUHQ��
�
2QGHUVFKHLG�WXVVHQ�ZRQLQJHQ�HQ�ORNDOHQ�
%HVWXXUVUHFKWHOLMNH�PDDWUHJHOHQ�JHULFKW�WHJHQ�ZRQLQJHQ�]LMQ�LQ�EHJLQVHO�PLQGHU�
]ZDDU�LQJULMSHQG�GDQ�EHVWXXUVUHFKWHOLMNH�PDDWUHJHOHQ�JHULFKW�WHJHQ�ORNDOHQ��'RRUGDW�GH�
VOXLWLQJ�YDQ�ZRQLQJHQ�]ZDDUGHU�LQJULMSW�RS�GH�SHUVRRQOLMNH�OHYHQVVIHHU�YDQ�GH�EHWURNNHQH�Q��
GDQ�GH�VOXLWLQJ�YDQ�ORNDOHQ��ZRUGW�LQ�KHW�ELM�GH]H�EHOHLGVUHJHO�EHKRUHQGH�
KDQGKDYLQJVDUUDQJHPHQW�RQGHUVFKHLG�JHPDDNW�WXVVHQ�ZRQLQJHQ�HQ�ORNDOHQ��+HW�UHFKW�RS�
RQJHVWRRUG�ZRRQJHQRW�UHFKWYDDUGLJW�HHQ�PLQGHU�YHUJDDQGH�DDQSDN�WHQ�DDQ]LHQ�YDQ�ZRQLQJHQ�
�DUWLNHO���YDQ�KHW�(950���
'H�ZHWJHYHU�KHHIW�HUYDQ�DIJH]LHQ�KHW�EHJULS�ZRQLQJ�WH�GHILQLsUHQ��'H�EXUJHPHHVWHU�YHUVWDDW�
RQGHU�ZRQLQJ�HHQ�YRRU�EHZRQLQJ�JHEUXLNWH�UXLPWH��2I�HHQ�ZRQLQJ�JHEUXLNW�ZRUGW�DOV�
ZRRQUXLPWH�EOLMNW�XLW�GH�*HPHHQWHOLMN�%DVLV�$GPLQLVWUDWLH��(HQ�SHUVRRQ�GLH�LQFLGHQWHHO�
RYHUQDFKW�LQ�HHQ�ZRQLQJ�HQ�QLHW�RS�GLW�DGUHV�LQ�GH�*%$�VWDDW�LQJHVFKUHYHQ��ZRUGW�QLHW�
DDQJHPHUNW�DOV�EHZRQHU��(HQ�YRRU�EHZRQLQJ�EHVWHPGH�UXLPWH�GLH�QLHW�JHEUXLNW�ZRUGW�DOV�
ZRQLQJ��NDQ�DDQJHPHUNW�ZRUGHQ�DOV�ORNDDO��

+DQGHOVKRHYHHOKHGHQ�����������������������������������������������������������������������������������������������������������������������������
,Q�GH]H�EHOHLGVUHJHOV�ZRUGW�DDQJHVORWHQ�ELM�ZDW�YROJHQV�GH�MXVWLWLsOH�JHGRRJUHJHOV�RS�KHW�
PRPHQW�YDQ�GH�RYHUWUHGLQJ�ZRUGW�DDQJHPHUNW�DOV�KDQGHOVKRHYHHOKHGHQ��2S�GLW�PRPHQW�LV�HU�
VSUDNH�YDQ�KDQGHOVKRHYHHOKHGHQ�ELM����JUDP�VRIWGUXJV�HQ�����JUDP�KDUGGUXJV��'DDUPHH�]LMQ�
KHW�EHVWXXUOLMN�HQ�VWUDIUHFKWHOLMN�EHOHLG�PHW�HONDDU�LQ�RYHUHHQVWHPPLQJ��,QGLHQ�GH�
DDQZH]LJKHLG�LQ�HHQ�ORNDDO�ZRQLQJ�YDQ�HHQ�KDQGHOVKRHYHHOKHLG�GUXJV��]RZHO�VRIW��DOV�
KDUGGUXJV��LV�DDQJHWRRQG��GDQ�NDQ�GH�EXUJHPHHVWHU�DUWLNHO���E�2SLXPZHW�WRHSDVVHQ���

*HHQ�ODVW�RQGHU�GZDQJVRP�PDDU�VOXLWLQJ���������������������������������������������������������������������������������������������������������
%LM�KHW�WRHSDVVHQ�YDQ�EHVWXXUVUHFKWHOLMNH�KHUVWHOVDQFWLHV�NDQ�KHW�EHVWXXUVRUJDDQ�±�LQ�GLW�JHYDO�
GH�EXUJHPHHVWHU�±�NLH]HQ�WXVVHQ�HHQ�ODVW�RQGHU�GZDQJVRP�HQ�HHQ�ODVW�RQGHU�EHVWXXUVGZDQJ��
%LM�GH�NHX]H�VSHHOW�GH�HIIHFWLYLWHLW�YDQ�GH�VDQFWLH�RP�GH�RYHUWUHGLQJ�]R�VQHO�PRJHOLMN�WH�
EHsLQGLJHQ�HHQ�URO��

%LM�KHW�RSOHJJHQ�YDQ�HHQ�GZDQJVRP�LV�HU�JHHQ�]HNHUKHLG�GDW�GH�RYHUWUHGHU�GH�RYHUWUHGLQJ�RS�
NRUWH�WHUPLMQ�IHLWHOLMN�EHsLQGLJW�HQ�LV�KLHU�GXV�JHHQ�JHVFKLNW�PLGGHO��(HQ�EHYHO�YDQ�GH�
EXUJHPHHVWHU�WRW�VOXLWLQJ�YDQ�HHQ�ORNDDO�DOV�EHGRHOG�LQ�DUWLNHO���E�2SLXPZHW�VWUHNW�WRW�
XLWRHIHQLQJ�YDQ�EHVWXXUVGZDQJ��2S�KHW�VOXLWLQJVEHYHO�LV�GDQ�RRN�DIGHOLQJ�������YDQ�GH�
$OJHPHQH�ZHW�EHVWXXUVUHFKW��KLHUQD�WH�QRHPHQ��$ZE��YDQ�WRHSDVVLQJ�HQ�XLW�MXULVSUXGHQWLH�
EOLMNW�GDW�LQ�KHW�VOXLWLQJVEHYHO�±�LQ�EHJLQVHO�±�HHQ�EHJXQVWLJLQJVWHUPLMQ�PRHW�ZRUGHQ�
RSJHQRPHQ���



�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

�

'H�ODVW�RQGHU�EHVWXXUVGZDQJ�LV�HHQ�GLUHFWHU�PLGGHO�GDW�KHW�EHVWXXUVRUJDDQ�GH�]HNHUKHLG�JHHIW�
GDW�KHW�RS�NRUWH�WHUPLMQ�WRW�IHLWHOLMNH�EHsLQGLJLQJ�YDQ�GH�RYHUWUHGLQJ�]DO�OHLGHQ��'H�ODVW�RQGHU�
EHVWXXUVGZDQJ�EHVWDDW�LQ�GLW�JHYDO�LQ�HHQ�WLMGHOLMNH�VOXLWLQJ�YDQ�GH�ZRQLQJ�RI�KHW�ORNDDO��0HW�
GH]H�PDDWUHJHO�ZRUGW�EHRRJG�GH�³ORRS´�QDDU�KHW�YHUNRRSSXQW�HUXLW�WH�KDOHQ�HQ�DOGXV�
RYHUWUHGLQJHQ�WH�EHsLQGLJHQ��GDQ�ZHO�KHUKDOLQJHQ�YDQ�GH�RYHUWUHGLQJHQ�WH�YRRUNRPHQ��

+HW�WRHSDVVHQ�YDQ�EHVWXXUVGZDQJ�RS�JURQG�YDQ�DUWLNHO���E�2SLXPZHW�JHVFKLHGW�
YROJHQV�HHQ�VWDSSHQSODQ��

���9RRUEHUHLGLQJ�
���9RRUQHPHQ�WRW�VOXLWLQJ�
���%HODQJHQDIZHJLQJ�HQ�YHUYROJVWDSSHQ�
���0RWLYHULQJ�VOXLWLQJVEHYHO�
���%HNHQGPDNLQJ�VOXLWLQJVEHYHO�
���)HLWHOLMNH�VOXLWLQJ�
���.RVWHQYHUKDDO�
���+HURSHQLQJ�
 
���9RRUEHUHLGLQJ�
,QGLHQ�XLW�HLJHQ�RQGHU]RHN�EOLMNW�RI�ELM�GH�ZRQLQJFRUSRUDWLHV�HHQ�PHOGLQJ�YDQ�GH�LOOHJDOH�
YHUNRRS��DIOHYHUHQ�YHUVWUHNNHQ�HQ�RI�YRRUKDQGHQ�KHEEHQ�YDQ�GUXJV�LQ�RI�YDQXLW�HHQ�ZRQLQJ�RI�
ORNDDO�ZRUGW�RQWYDQJHQ��GDQ�VWHOOHQ�]LM�HONDDU�KLHUYDQ�LQ�NHQQLV�HQ�YRHUHQ�KLHURYHU�RYHUOHJ��
'H�SROLWLH�VWHOW�DDQ�GH�KDQG�YDQ�GH�PHOGLQJ�YDQ�GH�LOOHJDOH�YHUNRRS��DIOHYHUHQ�YHUVWUHNNHQ�
HQ�RI�YRRUKDQGHQ�KHEEHQ�YDQ�GUXJV�HHQ�RQGHU]RHN�LQ��'H�IHLWHOLMNH�FRQVWDWHULQJ�YDQ�GH�
YHUNRRS��OHYHULQJ�RI�YHUVWUHNNLQJ�YDQ�GUXJV��RI�KHW�DDQWUHIIHQ�YDQ�GDDUWRH�DDQZH]LJH�GUXJV�LV�
YROGRHQGH�RP�RS�JURQG�YDQ�DUWLNHO���E�2SLXPZHW�EHVWXXUOLMN�RS�WH�WUHGHQ��
$OOH�PHOGLQJHQ�HQ�IHLWHOLMNH�FRQVWDWHULQJHQ�YDQ�GH�LOOHJDOH�YHUNRRS��DIOHYHUHQ�YHUVWUHNNHQ�HQ�RI�
YRRUKDQGHQ�KHEEHQ�YDQ�GUXJV�ZRUGHQ�GRRU�GH�SROLWLH�DDQ�GH�EXUJHPHHVWHU�HQ�DDQ�KHW�
RSHQEDDU�PLQLVWHULH�JHPHOG�LQ�HHQ�UDSSRUW�RI�SURFHV�YHUEDDO�YDQ�EHYLQGLQJHQ��'H�RYHUWUHGLQJ�
PRHW�YROGRHQGH�FRQFUHHW�]LMQ�HQ�GH�SODDWV��WLMG�HQ�RPVWDQGLJKHGHQ�PRHWHQ�ZRUGHQ�YHUPHOG��
+HW�RSHQEDDU�PLQLVWHULH�NDQ�RS�EDVLV�YDQ�GH�SROLWLHPHOGLQJ�RYHUJDDQ�WRW�YHUYROJLQJ��

�� 9HUYROJLQJ�FRQIRUP�5LFKWOLMQ�YRRU�VWUDIYRUGHULQJ�2SLXPZHW��VRIWGUXJV�HQ�DDQZLM]LQJ�
2SLXPZHW��

�� 9HUYROJLQJ�FRQIRUP�5LFKWOLMQ�YRRU�VWUDIYRUGHULQJ�2SLXPZHW��KDUGGUXJV�HQ�DDQZLM]LQJ�
2SLXPZHW���

'H�JHPHHQWH�YHU]DPHOW�HQ�EXQGHOW�GH]H�VDPHQ�PHW�HYHQWXHOH�ZDDUVFKXZLQJVEULHYHQ�DDQ�GH�
EHZRQHUV�RI�GH�H[SORLWDQW��2S�JURQG�YDQ�GH]H�IHLWHQ�NDQ�GH�EXUJHPHHVWHU�XLWHLQGHOLMNH�
RYHUJDDQ�WRW�VOXLWLQJ�YDQ�KHW�SDQG��,Q�WHJHQVWHOOLQJ�WRW�GH�GRVVLHUYRUPLQJ�ELM�GH�WRHSDVVLQJ�
YDQ�DUWLNHO����D�*HPHHQWHZHW��KRHIW�HU�ELM�GH�WRHSDVVLQJ�YDQ�DUWLNHO���E�2SLXPZHW�JHHQ�
RYHUODVW�DDQJHWRRQG�WH�ZRUGHQ��
+HW�NRPW�YRRU�GDW�RPZRQHQGHQ�YDQ�HHQ�ZRQLQJ�RI�ORNDDO�EDQJ�]LMQ�YRRU�UHSUHVDLOOHV�HQ�QLHW�
ZLOOHQ�GDW�KXQ�SHUVRRQVJHJHYHQV�ZRUGHQ�WRHJHYRHJG�DDQ�KHW�GRVVLHU��'DQ�NXQQHQ�
YHUNODULQJHQ�JHDQRQLPLVHHUG�DDQ�KHW�GRVVLHU�ZRUGHQ�WRHJHYRHJG��5DDG�YDQ�6WDWH���DXJXVWXV�
������/-�1XPPHU�$4�������2S�EDVLV�YDQ�PHOGLQJHQ�YLD�0HOG�0LVGDDG�$QRQLHP�NDQ�GH�SROLWLH�
HHQ�RQGHU]RHN�YHUULFKWHQ��'H�PHOGLQJ�]HOI�YRUPW�JHHQ�EHZLMV��
 
���9RRUQHPHQ�WRW�VOXLWLQJ�
'H�ZRQLQJFRUSRUDWLH�JDDW�QDDU�DDQOHLGLQJ�YDQ�GH�JHFRQVWDWHHUGH�IHLWHQ�LQ�JHVSUHN�PHW�GH�
KXXUGHU�YDQ�µKXQ¶�ZRQLQJ�RI�ORNDDO��
'H�EXUJHPHHVWHU�]DO�GH�RYHUWUHGHU�HQ�GH�HLJHQDDU�YHUKXXUGHU��UHFKWKHEEHQGH��RS�JURQG�YDQ�
GH�JHFRQVWDWHHUGH�IHLWHQ�VFKULIWHOLMN���GRRU�PLGGHO�YDQ�HHQ�ZDDUVFKXZLQJVEULHI���RS�GH�KRRJWH�
EUHQJHQ�YDQ�]LMQ�YRRUQHPHQ�WRW�VOXLWHQ�HQ�KHQ�XLWQRGLJHQ�YRRU�HHQ�JHVSUHN��]LHQVZLM]HQ�RS�
YRRUQHPHQ��RS�KHW�JHPHHQWHKXLV��%LM�KHW�JHVSUHN�LV�HHQ�YHUWHJHQZRRUGLJHU�YDQ�GH�SROLWLH�
DDQZH]LJ��
�
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�
,Q�EHLGH�JHVSUHNNHQ�ZRUGHQ�GH�JHFRQVWDWHHUGH�IHLWHQ�EHVSURNHQ��(U�ZRUGW�EHNHNHQ�KRH�GH�
RYHUWUHGLQJ�GRRU�GH�RYHUWUHGHU�ELQQHQ�HHQ�YDVWJHVWHOGH�SHULRGH�NDQ�ZRUGHQ�EHsLQGLJG�HQ�ZDW�
GH�HYHQWXHOH�FRQVHTXHQWLHV�]XOOHQ�]LMQ�ELM�YRRUW]HWWLQJ��+LHUELM�ZRUGW�YHUZH]HQ�QDDU�GH�LQ�GLW�
VWDSSHQSODQ�ZHHUJHJHYHQ�HQ�YDVWJHVWHOGH�DIVSUDNHQ�HQ�PDDWUHJHOHQ��
�
632('(,6(1'+(,'�
,Q�JHYDO�YDQ�HHQ�VSRHGHLVHQGH�VLWXDWLH�NDQ�GH�EXUJHPHHVWHU�HHQ�GUXJVSDQG�GLUHFW�
VOXLWHQ��
,QGLHQ�]LFK�HHQ�VSRHGHLVHQGH�VLWXDWLH�YRRUGRHW��NDQ�GH�EXUJHPHHVWHU�EHVOXLWHQ�RS�JURQG�YDQ�
DUWLNHO������OLG���$ZE�EHVWXXUVGZDQJ�WRH�WH�SDVVHQ�]RQGHUYRRUQHPHQ��$UWLNHO������OLG���$ZE�
JHHIW�GH�EXUJHPHHVWHU�GH�PRJHOLMNKHLG�RP�EHVWXXUVGZDQJ�WRH�WH�SDVVHQ�LQGLHQ�HHQ�VLWXDWLH�]R�
VSRHGHLVHQG�LV�GDW�HHQ�EHVOXLW�QLHW�NDQ�ZRUGHQ�DIJHZDFKW��+HW�EHWUHIW�GDQ�HHQ�VSRHGVOXLWLQJ��
,Q�GDW�ELM]RQGHUH�JHYDO�ZRUGW�]R�VSRHGLJ�PRJHOLMN�QDGLHQ�DOVQRJ�HHQ�EHVOXLW�EHNHQG�JHPDDNW��
�
���%HODQJHQDIZHJLQJ�HQ�YHUYROJVWDSSHQ�
$OV�KHW�YRRURYHUOHJ�PHW�GH�RYHUWUHGHUV�QLHW�OHLGW�WRW�EHsLQGLJLQJ�YDQ�GH�LOOHJDOH�GUXJVKDQGHO�
ELQQHQ�GH�YDVWJHVWHOGH�SHULRGH��NDQ�GH�EXUJHPHHVWHU�RYHUJDDQ�WRW�KHW�RSOHJJHQ�YDQ�HHQ�
YROJHQGH�PDDWUHJHO�XLW�KHW�ORNDOH�KDQGKDYLQJVDUUDQJHPHQW���
'H�EXUJHPHHVWHU�NDQ�RRN�EHVOXLWHQ�WRW�KHW�WLMGHOLMN�VOXLWHQ�YDQ�HHQ�ZRQLQJ�RI�HHQ�ORNDDO���'H�
EXUJHPHHVWHU�PRHW�YRRU�KHW�QHPHQ�YDQ�GLW�VOXLWLQJVEHVOXLW�GH�JHYROJHQ�YDQ�]LMQ�EHVOXLW�
DI]HWWHQ�WHJHQ�GH�JHYROJHQ�GLH�GLW�PHW�]LFK�PHH�EUHQJW�YRRU�GH�RYHUWUHGHU���
 

���0RWLYHULQJ�VOXLWLQJVEHYHO�
,V�GH�RYHUWUHGLQJ�YDQ�GH�2SLXPZHW�QLHW�EHsLQGLJG�HQ�JDDW�GH�EXUJHPHHVWHU�RYHU�WRW�HHQ�
�WLMGHOLMNH��VOXLWLQJ��GDQ�]DO�GLW�EHVOXLW�YROGRHQGH�PRHWHQ�ZRUGHQ�JHPRWLYHHUG��%LM�GH]H�
PRWLYHULQJ�NDQ�GH�EXUJHPHHVWHU�HHQ�DDQWDO�IDFWRUHQ�EHWUHNNHQ��
'H�GXXU�YDQ�GH�VOXLWLQJ�LV�LQ�GH�HHUVWH�SODDWV�DIKDQNHOLMN�YDQ�GH�EHVWHPPLQJ�YDQ�KHW�SDQG��
JDDW�KHW�RP�HHQ��KXXU�ZRQLQJ�RI�HHQ�ORNDDO"��*DDW�KHW�RP�HHQ�JHKXXUGH�ZRQLQJ�HQ�ZRUGW�
FLYLHOUHFKWHOLMN�GH�KXXURYHUHHQNRPVW�GRRU�GH�ZRQLQJFRUSRUDWLH�RI�GH�SDUWLFXOLHUH�YHUKXXUGHU�
RQWERQGHQ��GDQ�LV�HHQ�YHUGHUH�VOXLWLQJ�YDQ�GH�ZRQLQJ�QLHW�QRGLJ��PDDU�ZHO�PRJHOLMN��*DDW�KHW�
RP�HHQ�NRRSZRQLQJ��GDQ�NDQ�KHW�YDQ�EHODQJ�]LMQ�RI�GH]H�GDDGZHUNHOLMN�ZRUGW�EHZRRQG�RI�LQ�
VFKLMQ�ZRUGW�EHZRRQG��,Q�KHW�JHYDO�YDQ�HHQ�EHZRRQG�SDQG�ZRUGHQ�GH�EHZRQHUV�XLW�GH�ZRQLQJ�
JHSODDWVW��'LW�LV�ELM�VFKLMQEHZRQLQJ�QLHW�KHW�JHYDO��(U�]LMQ�LPPHUV�JHHQ�EHZRQHUV��,Q�GLW�ODDWVWH�
JHYDO�LV�GH�HLJHQDDU�YDQ�KHW�SDQG�GH�EHODQJKHEEHQGH��
,Q�GH�WZHHGH�SODDWV�NDQ�GH�GXXU�YDQ�GH�VOXLWLQJ�DIKDQNHOLMN�]LMQ�YDQ�GH�]ZDDUWH�YDQ�GH�
RYHUWUHGLQJ��+HW�JDDW�KLHUELM�RP�GH�KRHYHHOKHLG�HQ�KHW�VRRUW�GUXJV��*H]LHQ�GH�HLV�YDQ�
SURSRUWLRQDOLWHLW�JHOGW�KLHU�GDW�KRH�PHHU�HQ�KRH�]ZDDUGHU�GH�FDWHJRULH�GUXJV�LV��KRH�]ZDDUGHU�
GH�PDDWUHJHO�NDQ�]LMQ��
,Q�GH�ODDWVWH�SODDWV�]DO�GH�GXXU�YDQ�GH�VOXLWLQJ�DIKDQNHOLMN�]LMQ�YDQ�GH�PDWH�YDQ�KHUKDOLQJ�HQ�
GH�GXXU�YDQ�GH�RYHUWUHGLQJ��2RN�KLHUELM�JHOGW�GH�HLV�YDQ�SURSRUWLRQDOLWHLW��KRH�YDNHU�GH�
RYHUWUHGLQJ�SODDWV�YLQGW��KRH�]ZDDUGHU�GH�PDDWUHJHO�NDQ�]LMQ��:DW�EHWUHIW�GH�GXXU�YDQ�GH�
RYHUWUHGLQJ�LV�KHW�YDQ�EHODQJ�GDW�GH�WRHORRS�QDDU�KHW�SDQG�]DO�EHsLQGLJHQ��:DQQHHU�GH�
VOXLWLQJVWHUPLMQ�WH�NRUW�EOLMNW�NDQ�GH�EXUJHPHHVWHU�GH�VOXLWLQJ�YHUOHQJHQ��
+HW�EHYHO�WRW�VOXLWLQJ�YDQ�HHQ�SDQG�LV�HHQ�EHVOXLW�LQ�GH�]LQ�YDQ�DUWLNHO�����$OJHPHQH�ZHW�
EHVWXXUVUHFKW��$ZE���'H�RYHULJH�EHSDOLQJHQ�YDQ�GH]H�ZHW�]LMQ�GDQ�RRN�YDQ�WRHSDVVLQJ��'LW�
EHWHNHQW�GDW�DOOH�EHODQJKHEEHQGHQ�WHJHQ�KHW�EHVOXLW�EH]ZDDU�NXQQHQ�DDQWHNHQHQ�HQ�
YHUYROJHQV��QD�GH�EHVOLVVLQJ�RS�KHW�EH]ZDDUVFKULIW��EHURHS�ELM�GH�EHVWXXUVUHFKWHU�NXQQHQ�
LQVWHOOHQ���

9RRUEHUHLGLQJ�YDQ�KHW�EHVOXLW�WRW�EHVWXXUVGZDQJ����������������������������������������������������������������������������������
7HU�YRRUEHUHLGLQJ�YDQ�HHQ�EHVOXLW�WRW�KHW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�EHVWXXUVGZDQJ��ZRUGW�
KHW�YRRUQHPHQ�EHNHQG�JHPDDNW�ZDDUWHJHQ�]LHQVZLM]HQ��KHW]LM�VFKULIWHOLMN��KHW]LM�PRQGHOLQJ��
NXQQHQ�ZRUGHQ�LQJHGLHQG��DUWLNHO�����HQ�����$ZE���+LHUYDQ�ZRUGW�DIJH]LHQ�LQGLHQ�GH�YHUHLVWH�
VSRHG�]LFK�GDDUWHJHQ�YHU]HW��DUWLNHO�������RQGHU�D�$ZE���

�
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�
���%HNHQGPDNLQJ�VOXLWLQJVEHYHO�
+HW�VOXLWLQJVEHYHO�RS�JURQG�YDQ�DUWLNHO���E�2SLXPZHW�ZRUGW�RS�VFKULIW�JHVWHOG�HQ�YHU]RQGHQ��
,Q�KHW�EHYHO�WRW�VOXLWLQJ�ZRUGHQ�GRRUJDDQV�GH�YROJHQGH�HOHPHQWHQ�RSJHQRPHQ���
���6OXLWLQJ�RS�JURQG�YDQ�DUWLNHO���E�2SLXPZHW��
���:HON�SDQG�LV�JHVORWHQ��
���:DDURP�WRW�VOXLWLQJ�LV�RYHUJHJDDQ��VXEVLGLDULWHLW��SURSRUWLRQDOLWHLW���
���'H�WHUPLMQ�YDQ�GH�VOXLWLQJ��
���'H�EHJXQVWLJLQJVWHUPLMQ��
���:HONH�GZDQJPLGGHOHQ�]XOOHQ�ZRUGHQ�WRHJHSDVW��
���'DW�WHJHQ�KHW�EHVOXLW�EH]ZDDU�HQ�EHURHS�PRJHOLMN�LV��

5HJLVWUDWLH������������������������������������������������������������������������������������������������������������������������������������������������������
+HW�EHVOXLW�]DO�DDQJHWHNHQG�ZRUGHQ�YHU]RQGHQ�HQ�XLWJHUHLNW�DDQ�GH�HLJHQDDU�HQ�LQJHYDO�YDQ�
YHUKXXU�]RZHO�DDQ�GH�KXXUGHU�DOV�GH�HLJHQDDU��'H�VOXLWLQJ�YDQ�KHW�SDQG�]DO�GRRU�RI�YDQZHJH�
GH�JHPHHQWH�ZRUGHQ�EHNHQGJHPDDNW�RS�GH�LQ�GH�JHPHHQWH�JHEUXLNHOLMNH�ZLM]H��2S�JURQG�YDQ�
GH�:HW�.HQEDDUKHLG�3XEOLHNUHFKWHOLMNH�%HSHUNLQJHQ�2QURHUHQGH�=DNHQ��:.3%��PRHW�HHQ�
EHVWXXUVRUJDDQ�GDW�SXEOLHNUHFKWHOLMNH�EHSHUNLQJHQ�PDJ�RSOHJJHQ��ELMYRRUEHHOG�HHQ�VOXLWLQJ��
KLHUYDQ�HHQ�UHJLVWUDWLH��EHSHUNLQJHQUHJLVWHU��ELMKRXGHQ��'DDUQDDVW�LV�KHW�EHVWXXUVRUJDDQ�
YHUSOLFKW�GH�JHJHYHQV�RYHU�NDGDVWUDOH�REMHFWHQ�ZDDURS�HHQ�EHSHUNLQJ�UXVW�WH�PHOGHQ�DDQ�GH�
]RJHQDDPGH�/DQGHOLMNH�9RRU]LHQLQJ��'LW�EHWHNHQW�GDW�HON�EHVOXLW�GDW�RS�EDVLV�YDQ�DUWLNHO���E�
2SLXPZHW�ZRUGW�JHQRPHQ��FHQWUDDO�ELQQHQ�GH�JHPHHQWH�ZRUGW�JHUHJLVWUHHUG�ZDDUQD�GH�
PHOGLQJ�DDQ�GH�/DQGHOLMNH�9RRU]LHQLQJ�ZRUGW�YHU]RUJG��,HGHUHHQ�NDQ�RS�GH]H�ZLM]H�NHQQLV�
QHPHQ�YDQ�HYHQWXHHO�YDQ�NUDFKW�]LMQGH�RI�HHUGHUH�VOXLWLQJ�HQ��YDQ�HHQ�SDQG�RI�SHUFHHO���

%HJXQVWLJLQJVWHUPLMQ������������������������������������������������������������������������������������������������������������������������������������������
,Q�HHQ�ODVW�RQGHU�EHVWXXUVGZDQJ�PRHW��NUDFKWHQV�MXULVSUXGHQWLH��LQ�GH�UHJHO�HHQ�
EHJXQVWLJLQJVWHUPLMQ�ZRUGHQ�RSJHQRPHQ��%HJXQVWLJLQJ�KRXGW�LQ�GDW�GH�RYHUWUHGHU�GH�
JHOHJHQKHLG�NULMJW�]HOI�DDQ�KHW�EHYHO�WH�YROGRHQ��'H]H�WHUPLMQ�PRHW�]RGDQLJ�]LMQ�GDW�LQ�
UHGHOLMNKHLG�GH�RYHUWUHGHU�GH�JHOHJHQKHLG�KHHIW�JHYROJ�WH�JHYHQ�DDQ�KHW�EHYHO��$OOHHQ�LQ�KHW�
XLW]RQGHUOLMNH�JHYDO�YDQ�RQPLGGHOOLMN�JHYDDU��]DO�JHNR]HQ�ZRUGHQ�YRRU�WRHSDVVLQJ�YDQ�
VSRHGHLVHQGH�EHVWXXUVGZDQJ��,Q�GDW�JHYDO�ZRUGW�WRW�RQPLGGHOOLMNH�VOXLWLQJ�RYHUJHJDDQ�HQ�
ZRUGW�KHW�EHYHO�YHUYROJHQV�VFKULIWHOLMN�EHNHQG�JHPDDNW�DDQ�GH�RYHUWUHGHU��DUWLNHO������$ZE���

���)HLWHOLMNH�VOXLWLQJ�
1D�DIORRS�YDQ�GH�EHJXQVWLJLQJVWHUPLMQ�JDDW�GH�JHPHHQWH�HUWRH�RYHU�RP�GH�EHWUHIIHQGH�UXLPWH�
]RQRGLJ�I\VLHN�WH�VOXLWHQ��'LW�NDQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�ZRUGHQ�JHUHJHOG��
%LM�GH�XLWYRHULQJ�YDQ�GH�VOXLWLQJ�NXQQHQ�QDDVW�PHGHZHUNHUV�YDQ�GH�JHPHHQWH�RRN�DQGHUHQ��
ELMYRRUEHHOG�HHQ�DDQQHPHU��QXWVEHGULMI�RI�GH�SROLWLH�DDQZH]LJ�]LMQ��'H�LQ�KHW�SDQG�DDQZH]LJH�
SHUVRQHQ�ZRUGHQ�KLHUXLW�YHUZLMGHUG��=R�QRGLJ�ZRUGW�KHW�SDQG�HHUVW�RQWVPHW�HQ�ZRUGHQ�GH�
QXWVYRRU]LHQLQJHQ�DIJHVORWHQ��
,Q�VRPPLJH�JHYDOOHQ�LV�KHW�RSKDQJHQ�YDQ�HHQ�EHNHQGPDNLQJ�RS�GH�WRHJDQJVGHXU�PHW�GH�
PHGHGHOLQJ�GDW�KHW�SDQG�JHVORWHQ�LV��YROGRHQGH��,Q�DQGHUH�JHYDOOHQ�LV�KHW�QRRG]DNHOLMN�KHW�
SDQG��GHXUHQ�HQ�UDPHQ��GDDGZHUNHOLMN�GLFKW�WH�WLPPHUHQ�HQ�HYHQWXHHO�WH�YHU]HJHOHQ��
+HW�GRRUEUHNHQ�YDQ�KHW�]HJHO�OHYHUW�HHQ�VWUDIEDDU�IHLW�RS�JURQG�YDQ�DUWLNHO�����YDQ�KHW�
:HWERHN�YDQ�6WUDIUHFKW�RS��2S�GH�GHXU�ZRUGW�HHQ�VOXLWLQJVEHYHO�DDQJHEUDFKW��
2S�JURQG�YDQ�DUWLNHO������YDQ�GH�$OJHPHQH�3ODDWVHOLMNH�9HURUGHQLQJ�*HHUWUXLGHQEHUJ��$39��
NDQ�RSJHWUHGHQ�ZRUGHQ�WHJHQ�SHUVRQHQ�GLH�HHQ�NUDFKWHQV�DUWLNHO���E�2SLXPZHW�JHVORWHQ�
ORNDDO�RI�ZRQLQJ�EHWUHGHQ��
�
9HUYDQJHQGH�ZRRQUXLPWH�
+HW�NDQ�YRRUNRPHQ�GDW�EHZRQHUV�GLH�QLHW�PHW�GH�LOOHJDOH�YHUNRRS��DIOHYHUHQ��YHUVWUHNNHQ�
HQ�RI�YRRUKDQGHQ�KHEEHQ�YDQ�GUXJV�LQ�HQ�URQG�KHW�SDQG�WH�PDNHQ�KHEEHQ��JHWURIIHQ�ZRUGHQ�
GRRU�KHW�VOXLWLQJVEHYHO�RS�JURQG�YDQ�DUWLNHO���E�2SLXPZHW���
�
�
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�
8LW�MXULVSUXGHQWLH�PHW�EHWUHNNLQJ�WRW�DUWLNHO���YDQ�KHW�(XURSHHV�9HUGUDJ�WRW�EHVFKHUPLQJ�YDQ�
GH�UHFKWHQ�YDQ�GH�PHQV�HQ�GH�IXQGDPHQWHOH�YULMKHGHQ��(590��EOLMNW�GDW�LQ�GDW�JHYDO�DDQ�GH�
µRQVFKXOGLJH¶�EHZRQHUV�SDVVHQGH�YHUYDQJHQGH�ZRRQUXLPWH�PRHW�ZRUGHQ�DDQJHERGHQ��
�
���.RVWHQYHUKDDO�
'H�NRVWHQ�YDQ�GH�VOXLWLQJ�YDQ�HHQ�ZRQLQJ�RI�ORNDDO�NXQQHQ�GH�RYHUWUHGHU�UHGHOLMNHUZLMV�LQ�KHW�
JHKHHO�RI�JHGHHOWHOLMN�ZRUGHQ�WRHJHUHNHQG��,Q�GH�GZDQJEHVFKLNNLQJ�PRHW�KLHUYDQ�PHOGLQJ�
ZRUGHQ�JHPDDNW��
$OV�QLHW�WLMGLJ�LV�EHWDDOG�HQ�GH�VFKXOGHQDDU�GXV�LQ�YHU]XLP�LV��ODDW�KHW�EHVWXXUVRUJDDQ�YRRUGDW�
KHW�RYHUJDDW�WRW�KHW�XLWYDDUGLJHQ�YDQ�HHQ�GZDQJEHYHO�HHQ�VFKULIWHOLMNH�DDQPDQLQJ�YROJHQ�
ZDDULQ�ZRUGW�YHU]RFKW�RP�ELQQHQ�WZHH�ZHNHQ�DOVQRJ�WH�EHWDOHQ��DUWLNHO�������OLG���$ZE���
�
���+HURSHQLQJ�
1D�DIORRS�YDQ�GH�VOXLWLQJVWHUPLMQ�YLQGW�RYHUOHJ�SODDWV�WXVVHQ�GH�JHPHHQWH�HQ�GH�
HLJHQDDU�YHUKXXUGHU�YDQ�KHW�SDQG��'H�EHWURNNHQHQ�ZRUGHQ�ELM�GH�YHUOHQJLQJ�RSQLHXZ�
JHKRRUG��:DQQHHU�QD�KHURSHQLQJ�YDQ�HHQ�SDQG�GH�GUXJVKDQGHO�RSQLHXZ�SODDWVKHHIW��ZRUGW�
RSQLHXZ�HHQ�VOXLWLQJVEHYHO�XLWJHYDDUGLJG��

�

+DQGKDYLQJVPDWUL[�2SLXPZHW�$�

�

'UXJV�LQ�KDQGHOVKRHYHHOKHLG�LQ�ZRQLQJHQ�GDQ�ZHO�LQ�RI�ELM�ZRQLQJHQ�EHKRUHQGH�
HUYHQ�

%LM�ZRQLQJHQ��ZDDU�GH�SULYDF\�HHQ�HUJ�SURPLQHQWH�URO�VSHHOW�HQ�KHW�IHLWHOLMN�GDNORRV�ZRUGHQ�
YDQ�GH�EHWURNNHQHQ�HUJ�LQJULMSW�LQ�GH�SHUVRRQOLMNH�OHYHQVVIHHU�LV�KHW�HHUVW�JHYHQ�YDQ�HHQ�
�PRQGHOLQJH�HQ��VFKULIWHOLMNH�ZDDUVFKXZLQJ�SURSRUWLRQHHO�WH�QRHPHQ��'H�ZDDUVFKXZLQJ�JHOGW�
YRRU�WZHH�MDUHQ��,V�HU�ELQQHQ�GH]H�WHUPLMQ�JHHQ�VSUDNH�YDQ�UHFLGLYH��GDQ�]DO�ELM�HHQ�QLHXZ�
2SLXPZHW�GHOLFW�ZHHU�HHUVW�HHQ�ZDDUVFKXZLQJ�ZRUGHQ�JHJHYHQ��

6RIWGUXJV��OLMVW�,,�
2SLXPZHW��

SROLWLH� EHVWXXUVUHFKWHOLMN�

�H�RYHUWUHGLQJ� &RQVWDWHUHQ�
RYHUWUHGLQJ��
LQEHVODJQDPH�HQ�
RSPDNHQ�SURFHV�
YHUEDDO���
0HOGLQJ�DDQ�
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8LWQRGLJLQJ�YRRU�JHVSUHN�PHW�GH�
EXUJHPHHVWHU�HQ�
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1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YDQ�GH�ZRQLQJ�YRRU���
PDDQGHQ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YDQ�GH�ZRQLQJ�YRRU����
PDDQGHQ�
�
�
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ZRQLQJ�HQ�RI�RS�KHW�GDDUELM�
EHKRUHQGH�HUI��NDQ�RQWHLJHQLQJ�
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2QWHLJHQLQJVZHW���

+DUGGUXJV��OLMVW�,�
2SLXPZHW��

� �

�H�RYHUWUHGLQJ� &RQVWDWHUHQ�
RYHUWUHGLQJ��
LQEHVODJQDPH�HQ�
RSPDNHQ�SURFHV�
YHUEDDO���
0HOGLQJ�DDQ�
EXUJHPHHVWHU�HQ�
WRHVWXUHQ�
EHVWXXUOLMNH�
UDSSRUWDJH��

8LWQRGLJLQJ�YRRU�JHVSUHN�PHW�GH�
EXUJHPHHVWHU�HQ�
XLWUHLNLQJ�YHU]HQGLQJ�VFKULIWHOLMNH�
ZDDUVFKXZLQJ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YDQ�GH�ZRQLQJ�YRRU���
PDDQGHQ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YDQ�GH�ZRQLQJ�YRRU����
PDDQGHQ�
�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YDQ�GH�ZRQLQJ�YRRU�
RQEHSDDOGH�WLMG�HQ�PRJHOLMN�
RSVWDUWHQ�YDQ�GH�LQ�DUWLNHO����
:RQLQJZHW�QHHUJHOHJGH�SURFHGXUH�
�FROOHJHEHYRHJGKHLG���,QGLHQ�GH�
XLWRHIHQLQJ�YDQ�GH�EHYRHJGKHGHQ�
YDQ�DUWLNHO����:RQLQJZHW�JHHQ�
XLW]LFKW�KHHIW�JHERGHQ�RS�HHQ�
GXXU]DDP�KHUVWHO�YDQ�GH�RSHQEDUH�
RUGH�URQG�GH�ZRQLQJ��ZHONH�LV�
YHUVWRRUG�GRRU�JHGUDJLQJHQ�LQ�GH�
ZRQLQJ�HQ�RI�RS�KHW�GDDUELM�
EHKRUHQGH�HUI��NDQ�RQWHLJHQLQJ�
YROJHQ��DUWLNHO����
2QWHLJHQLQJVZHW���

�
�
�
� �
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�
�
�
+DQGKDYLQJVPDWUL[�2SLXPZHW�$�
�
'UXJV�LQ�KDQGHOVKRHYHHOKHLG�LQ��DO�GDQ�QLHW�YRRU�KHW�SXEOLHN�RSHQJHVWHOGH��ORNDOHQ�
GDQ�ZHO�LQ�RI�ELM�]RGDQLJH�ORNDOHQ�EHKRUHQGH�HUYHQ�

2QGHU�GH�LQ�GH]H�UXEULHN�EHGRHOGH�SDQGHQ�YDOOHQ�GH�YRRU�SXEOLHN�WRHJDQNHOLMNH�ORNDOHQ�HQ�
ELMEHKRUHQGH�HUYHQ��]RDOV�ZLQNHOV�HQ�KRUHFDEHGULMYHQ�HQ�GH�QLHW�YRRU�SXEOLHN�WRHJDQNHOLMNH�
ORNDOHQ�HQ�ELMEHKRUHQGH�HUYHQ��]RDOV�ORRGVHQ��PDJD]LMQHQ�HQ�DQGHUH�EHGULMIVUXLPWHQ���

'H�YUDDJ�NDQ�ZRUGHQ�JHVWHOG�RI�HHQ�EHVWXXUOLMNH�ZDDUVFKXZLQJ�YRRUDIJDDQGH�DDQ�GH�VOXLWLQJ�
YDQ�ORNDOHQ��]RDOV�GDW�YRRU��EHZRRQGH��ZRQLQJHQ�KHHIW�WH�JHOGHQ��HHQ�RSWLH�LV��(HQ�
ZDDUVFKXZLQJ�GUXLVW�LQ�WHJHQ�GH�QRRG]DDN�RP�RQPLGGHOOLMN�HQ�HIIHFWLHI�RS�WH�WUHGHQ�WHJHQ�GH�
YHUVWRULQJ�YDQ�GH�RSHQEDUH�RUGH��%HVWXXUOLMN�ZDDUVFKXZHQ�NDQ�YHUGHU�OHLGHQ�WRW�HHQ�PLQGHU�
DOHUW�]LMQ�YDQ�EHWURNNHQHQ��RQGHUQHPHU��YHUKXXUGHU��H[SORLWDQW��HWF���HQ�DQWLFLSHUHQG�JHGUDJ��
RPGDW�HUYDQ�XLW�ZRUGW�JHJDDQ�GDW�HHUVW�ZRUGW�JHZDDUVFKXZG��'DDUQDDVW�VSHHOW�ELM�ORNDOHQ�QLHW�
KHW�DVSHFW�]RDOV�ELM�ZRQLQJHQ��ZDDU�GH�SULYDF\�HHQ�HUJ�SURPLQHQWH�URO�VSHHOW�HQ�KHW�IHLWHOLMN�
GDNORRV�ZRUGHQ�YDQ�GH�EHWURNNHQHQ�HUJ�LQJULMSW�LQ�GH�SHUVRRQOLMNH�OHYHQVVIHHU��'HUKDOYH�LV�LQ�
GLW�EHOHLG�QLHW�JHNR]HQ�YRRU�HHQ�PRQGHOLQJH�HQ�VFKULIWHOLMNH�ZDDUVFKXZLQJ�LQ�KHW�JHYDO�YDQ�
ORNDOHQ��EHKDOYH�LQ�GH�VLWXDWLH�GDW�ELM�HHUVWH�RYHUWUHGLQJ�VOHFKWV�HHQ�NOHLQH�KDQGHOVKRHYHHOKHLG�
������JUDP���VRIWGUXJV�ZRUGW�DDQJHWURIIHQ��,Q�GLH�VLWXDWLH�DFKW�GH�EXUJHPHHVWHU�KHW�ELM�HHQ�
HHUVWH�RYHUWUHGLQJ�GLVSURSRUWLRQHHO�RP�WH�NXQQHQ�VSUHNHQ�YDQ�HHQ�]RGDQLJ�HUQVWLJ�JHYDO�GDW�
QLHW�PHW�HHQ�ZDDUVFKXZLQJ�RI�VRRUWJHOLMNH�PDDWUHJHO�NDQ�ZRUGHQ�YROVWDDQ��,Q�JHYDO�YDQ�HHQ�
HHUVWH�RYHUWUHGLQJ�PHW�HHQ�KDQGHOVYRRUUDDG�YDQ����JUDP�RI�PHHU�VRIWGUXJV�F�T��EHURHSV��
HQ�RI�EHGULMIVPDWLJH�KHQQHSWHHOW��PHHU�GDQ���KHQQHSSODQWHQ���RI�HHQ�HHUVWH�RYHUWUHGLQJ�PHW�
HHQ�KDQGHOVYRRUUDDG�KDUGGUXJV�ZRUGW�GH�RSHQEDUH�RUGH�LQ�GHUPDWH�HUQVWLJH�ZLM]H�YHUVWRRUG�
GDW�JHHQ�ZDDUVFKXZLQJ�ZRUGW�JHJHYHQ��GRFK�WRW�VOXLWLQJ�YDQ�KHW�ORNDDO�ZRUGW�RYHUJHJDDQ��

6RIWGUXJV��OLMVW�,,�
2SLXPZHW��

SROLWLH� EHVWXXUVUHFKWHOLMN�

�H�RYHUWUHGLQJ� &RQVWDWHUHQ�RYHUWUHGLQJ��
LQEVODJQDPH�HQ�RSPDNHQ�
SURFHV�YHUEDDO���
0HOGLQJ�DDQ�EXUJHPHHVWHU�
HQ�WRHVWXUHQ�EHVWXXUOLMNH�
UDSSRUWDJH��

8LWQRGLJLQJ�YRRU�JHVSUHN�
PHW�GH�EXUJHPHHVWHU�HQ�
XLWUHLNLQJ�YHU]HQGLQJ�
VFKULIWHOLMNH�ZDDUVFKXZLQJ��
LQGLHQ�KHW�HHQ�NOHLQH�
KDQGHOVKRHYHHOKHLG�������
JUDP��EHWUHIW��
�
RI�
�
6OXLWLQJ�YRRU���PDDQGHQ��
LQGLHQ�KHW�HHQ�JURWHUH�
KDQGHOVKRHYHHOKHLG�����
JUDP�RI�PHHU��F�T��
EHURHSV��HQ�RI�
EHGULMIVPDWLJH�KHQQHSWHHOW�
EHWUHIW��

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�VFKULIWHOLMNH�
ZDDUVFKXZLQJ�

,GHP� 6OXLWLQJ�YRRU���PDDQGHQ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ��DOV�EHGRHOG�LQ�VWDS�
��RI����

,GHP� 6OXLWLQJ�YRRU���PDDQGHQ�



�

*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YRRU����PDDQGHQ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YRRU�RQEHSDDOGH�
WLMG�HQ�PRJHOLMN�RSVWDUWHQ�
YDQ�GH�LQ�DUWLNHO����
:RQLQJZHW�QHHUJHOHJGH�
SURFHGXUH�
�FROOHJHEHYRHJGKHLG���
,QGLHQ�GH�XLWRHIHQLQJ�YDQ�
GH�EHYRHJGKHGHQ�YDQ�
DUWLNHO����:RQLQJZHW�JHHQ�
XLW]LFKW�KHHIW�JHERGHQ�RS�
HHQ�GXXU]DDP�KHUVWHO�YDQ�
GH�RSHQEDUH�RUGH�URQG�KHW�
ORNDDO��ZHONH�LV�YHUVWRRUG�
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RQWHLJHQLQJ�YROJHQ��DUWLNHO�
���2QWHLJHQLQJVZHW���

+DUGGUXJV��
�OLMVW�,�2SLXPZHW��

� �

�H�RYHUWUHGLQJ� &RQVWDWHUHQ�RYHUWUHGLQJ��
LQEHVODJQDPH�HQ�RSPDNHQ�
SURFHV�YHUEDDO���
0HOGLQJ�DDQ�EXUJHPHHVWHU�
HQ�WRHVWXUHQ�EHVWXXUOLMNH�
UDSSRUWDJH��

6OXLWLQJ�YRRU���PDDQGHQ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YRRU����PDDQGHQ�

1LHXZH�RYHUWUHGLQJ�ELQQHQ�
��MDDU�QD�EHVOXLW�WRW��H�
VOXLWLQJ�

,GHP� 6OXLWLQJ�YRRU�RQEHSDDOGH�
WLMG�HQ�PRJHOLMN�RSVWDUWHQ�
YDQ�GH�LQ�DUWLNHO����
:RQLQJZHW�QHHUJHOHJGH�
SURFHGXUH�
�FROOHJHEHYRHJGKHLG���
,QGLHQ�GH�XLWRHIHQLQJ�YDQ�
GH�EHYRHJGKHGHQ�YDQ�
DUWLNHO����:RQLQJZHW�JHHQ�
XLW]LFKW�KHHIW�JHERGHQ�RS�
HHQ�GXXU]DDP�KHUVWHO�YDQ�
GH�RSHQEDUH�RUGH�URQG�KHW�
ORNDDO��ZHONH�LV�YHUVWRRUG�
GRRU�JHGUDJLQJHQ�LQ�KHW�
ORNDDO�HQ�RI�RS�KHW�GDDUELM�
EHKRUHQGH�HUI��NDQ�
RQWHLJHQLQJ�YROJHQ��DUWLNHO�
���2QWHLJHQLQJVZHW���

�
+DUGKHLGVFODXVXOH��
'H�EXUJHPHHVWHU�NDQ�JHPRWLYHHUG�DIZLMNHQ�YDQ�GH�PDDWUHJHOHQ�]RDOV�YDVWJHVWHOG�LQ�GLW�EHOHLG�
�LQKHUHQWH�DIZLMNLQJVEHYRHJGKHLG�LV�QHHUJHOHJG�LQ�DUWLNHO������YDQ�GH�$OJHPHQH�ZHW�
EHVWXXUVUHFKW���$IZLMNLQJ�YDQ�KHW�EHOHLG�NDQ�ELMYRRUEHHOG�QRRG]DNHOLMN�]LMQ�LQGLHQ�]LFK�
ELM]RQGHUH�IHLWHQ�RI�RPVWDQGLJKHGHQ�YRRUGRHQ��7RHSDVVLQJ�YDQ�GH]H�PDDWUHJHO�LV�LPPHUV�
PDDWZHUN��
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�
�
+RRIGVWXN����
6DQFWLHEHOHLG�:HW�:DSHQV�HQ�0XQLWLH�
�
'H�:HW�:DSHQV�HQ�0XQLWLH�LV�RSJHVWHOG�PHW�KHW�RRJ�RS�HHQ�YHLOLJH�VDPHQOHYLQJ��+HW�EH]LWWHQ�
YDQ�ZDSHQV�NDQ�GH�YHLOLJKHLG�YDQ�YHHO�PHQVHQ�LQ�JHYDDU�EUHQJHQ��(U�NXQQHQ�VLWXDWLHV�
RQWVWDDQ�ZDDUELM�RQJHOXNNHQ�JHEHXUHQ��JHZHOGVVLWXDWLHV�XLW�GH�KDQG�ORSHQ�RI�ZDSHQV�LQ�
YHUNHHUGH�KDQGHQ�YDOOHQ��
+HW�WHJHQJDDQ�YDQ�LOOHJDDO�ZDSHQEH]LW�LV�ppQ�YDQ�GH�SURMHFWHQ�XLW�KHW�µ$FWLHSODQ�WHJHQ�*HZHOG¶�
GDW�KHW�WRHQPDOLJH�NDELQHW�LQ�QRYHPEHU������SUHVHQWHHUGH��,Q�GLW�DFWLHSODQ�ZHUGHQ�
PDDWUHJHOHQ�YDVWJHOHJG�RP�LOOHJDDO�ZDSHQEH]LW�WH�YRRUNRPHQ��0DDWUHJHOHQ�]RDOV�FRQWUROH�RS�
ZDSHQEH]LW�RS�VFKROHQ�HQ�LQ�GH�KRUHFD��YRRUOLFKWLQJ�JHYHQ�DDQ�MRQJHUHQ�HQ�KHW�YHUJURWHQ�YDQ�
GH�PRJHOLMNKHGHQ�WRW�SUHYHQWLHI�IRXLOOHUHQ��'RRU�PLGGHO�YDQ�GLW�DFWLHSODQ�NRPW�GH�SULRULWHLW�WRW�
XLWLQJ��*HRUJDQLVHHUGH�FULPLQDOLWHLW�PRHW�ZRUGHQ�EHVWUHGHQ�HQ�LQGHQ�QRGLJ�ZRUGHQ�DDQJHSDNW��
-XLVW�RPGDW�GH�JHYDDU]HWWLQJ�URQGRP�ZDSHQV�HQ�PXQLWLH�JURRW�LV��]RZHO�KHW�ULVLFR�DOV�KHW�
HIIHFW�LV�JURRW���KHHIW�GLW�RQGHUZHUS�KRJH�SULRULWHLW��
�
�
2YHUWUHGLQJ��
+HW�JDDW�KLHU�RP�KHW�DDQZH]LJ�KHEEHQ�YDQ�VODJ���VWHHN��HQ��JHODGHQ��YXXUZDSHQV�HQ�VFKHUSH�
PXQLWLH��KHW�YHUKDQGHOHQ�GDDUYDQ�RI�HHQ�LQFLGHQW�PHW�HHQ�ZDSHQ�LQ�RI�YDQXLW�KHW�
KRUHFDEHGULMI��9RRU�DOOH�GXLGHOLMNKHLG�ZRUGW�YHUPHOG��GDW�RRN�WHUUDVVHQ�ELM�KHW�KRUHFDEHGULMI�
KRUHQ��
�
'H�JHYDDU]HWWLQJ�URQGRP�ZDSHQV�HQ�PXQLWLH��DOVPHGH�GH�PRJHOLMN�GDDUPHH�JHSDDUG�JDDQGH�
FULPLQHOH�DFWLYLWHLWHQ�YUDDJW�RP�HHQ�]HHU�VWUHQJH�KDQGKDYLQJ�YDQ�GH]H�ZHW�GRRU�SROLWLH�HQ�
2�0��
'LW�EHWHNHQW�GDW�±�LQGLHQ�PRJHOLMN�±�]RZHO�WHJHQ�GH�H[SORLWDQW��HHQ�YRUP�YDQ�PHGHSOHJHQ�
GRRU�GH]H�LV�QDPHOLMN�PRJHOLMN��DOV�GH�EH]RHNHU�VWUDIUHFKWHOLMN�]DO�ZRUGHQ�RSJHWUHGHQ��
�
9DQXLW�EHVWXXUVUHFKWHOLMN�RRJSXQW�LV�KDQGKDYHQG�RSWUHGHQ�HYHQHHQV�QRRG]DNHOLMN�RPGDW�
ZDSHQV�LQ�RI�ELM�KRUHFDEHGULMYHQ�DO�VQHO�OHLGHQ�WRW�JHYDDU�YRRU�GH�RSHQEDUH�RUGH�HQ�YHLOLJKHLG��
'RRUJDDQV�]DO�KHW�JHPHHQWHOLMN�RSWUHGHQ�]LMQ�JHEDVHHUG�RS�HHQ�SROLWLHUDSSRUW�RI�RS�DGYLHV�YDQ�
GH�SROLWLHFRPPDQGDQW��GLH�GDDUWRH�GH�QRGLJH�JHJHYHQV�RYHUOHJW�DDQ�GH�JHPHHQWH��
'H�]ZDDUWH�YDQ�GH�EHVWXXUOLMNH�PDDWUHJHO�GLHQW�WH�]LMQ�DIJHVWHPG�RS�GH�PDWH�YDQ�KHW�ULVLFR�HQ�
JHYDDU��YRRU�EH]RHNHUV���GH�RSHQEDUH�RUGH�HQ�YHLOLJKHLG��'H�PDDWUHJHO�KHHIW�EHWUHNNLQJ�RS�GH�
H[SORLWDQW�YDQ�KHW�KRUHFDEHGULMI�RI�KHW�SHUVRQHHO��GDW�RQGHU�KDDU�]LMQ�YHUDQWZRRUGHOLMNKHLG�
YDOW��
�
+RUHFDEHGULMYHQ�
'H�PDDWUHJHO�YRRU�KRUHFD�H[SORLWDQWHQ�LV�JHEDVHHUG�RS�DUWLNHO�����MR�����*HPHHQWHZHW�HQ�RS�
JURQG�YDQ�DUWLNHO������YDQ�GH�$OJHPHQH�SODDWVHOLMNH�YHURUGHQLQJ��DIZLMNLQJ�VOXLWLQJVXUHQ��
WLMGHOLMNH�VOXLWLQJ���
*H]LHQ�GH�HUQVW�YDQ�KHW�IHLW��LV�DOV�PDDWUHJHO�JHNR]HQ�YRRU�WLMGHOLMNH�VOXLWLQJ��
�
'H�EXUJHPHHVWHU�OHJW�LQ�RQGHUVWDDQGH�JHYDOOHQ�GH�GDDUELM�EHKRUHQGH�PDDWUHJHOHQ�RS��
$��+HW�DDQZH]LJ�KHEEHQ�YDQ�ZDSHQV��
�H�FRQVWDWHULQJ���
�� HHQ�ZDDUVFKXZLQJVEULHI��
�� VOXLWLQJ�YRRU�WZHH�ZHNHQ��LQGLHQ�VSUDNH�YDQ�PHGHSOHJHQ�GRRU�H[SORLWDQW��EOLMNHQV�

SROLWLHUDSSRUW���PRJHOLMN��WLMGHOLMN��H[WUD�YHLOLJKHLGVYRRUVFKULIWHQ�YHUELQGHQ�DDQ�GH�
H[SORLWDWLHYHUJXQQLQJ��R�D��WRHJDQJVFRQWUROH���

�H�FRQVWDWHULQJ��VOXLWLQJ�YRRU�PD[LPDDO�ppQ�PDDQG��
�H�FRQVWDWHULQJ��VOXLWLQJ�YRRU�PD[LPDDO�GULH�PDDQGHQ��
�
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�
�
�
%��+DQGHO�PHW�ZDSHQV��
�H�FRQVWDWHULQJ��VOXLWLQJ�YRRU�WZHH�ZHNHQ��
�H�FRQVWDWHULQJ��VOXLWLQJ�YRRU�PD[LPDDO�ppQ�PDDQG��
�H�FRQVWDWHULQJ��VOXLWLQJ�YRRU�PD[LPDDO�GULH�PDDQGHQ��
�
&��,QFLGHQWHQ�PHW�ZDSHQV��
�H�FRQVWDWHULQJ��
�� HHQ�ZDDUVFKXZLQJVEULHI��
�� VOXLWLQJ�YRRU�WZHH�ZHNHQ��LQGLHQ�VSUDNH�YDQ�PHGHSOHJHQ�GRRU�H[SORLWDQW��EOLMNHQV�

SROLWLHUDSSRUW���PRJHOLMN��WLMGHOLMN��H[WUD�YHLOLJKHLGVYRRUVFKULIWHQ�YHUELQGHQ�DDQ�GH�
H[SORLWDWLHYHUJXQQLQJ��R�D��WRHJDQJVFRQWUROH���

�H�FRQVWDWHULQJ��VOXLWLQJ�YRRU�ppQ�PDDQG��
�H�FRQVWDWHULQJ��VOXLWLQJ�YRRU�GULH�PDDQGHQ��
�
$DQYXOOHQG�NDQ�GH�EXUJHPHHVWHU�GH�H[SORLWDWLHYHUJXQQLQJ�LQWUHNNHQ�RS�JURQG�YDQ�DUWLNHO�����
$39��YRRU�EHSDDOGH�RI�RQEHSDDOGH�WLMG��3HU�FRQFUHHW�JHYDO�ZRUGW�EHRRUGHHOG�RI�GH�YHUJXQQLQJ�
ZRUGW�LQJHWURNNHQ��
�
'DDUQDDVW�LQ�GH�EXUJHPHHVWHU�EHYRHJG�RP�WRW�VOXLWLQJ�YDQ�HHQ�ZRQLQJ�RYHU�WH�JDDQ�RS�JURQG�
YDQ�DUWLNHO����D�*HPHHQWHZHW����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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�
�
+RRIGVWXN���
6DQFWLHEHOHLG�'UDQN��HQ�+RUHFDZHW�
�
�JHUHVHUYHHUG���
�
+HW�WRH]LFKW�RS�GH�'UDQN��HQ�+RUHFDZHW�JDDW�SHU���MDQXDUL������YHUDQGHUHQ��'H�QLHXZH�
'UDQN��HQ�+RUHFDZHW�UHJHOW�GH�RYHUGUDFKW�YDQ�KHW�WRH]LFKW�QDDU�GH�JHPHHQWHQ��2S�GLW�
PRPHQW�LV�GDW�WRH]LFKW�QRJ�GH�WDDN�YDQ�GH�1HGHUODQGVH�9RHGVHO��HQ�:DUHQDXWRULWHLW��19:$���
'H�EXUJHPHHVWHU�ZRUGW�EHODVW�PHW�GH�XLWYRHULQJ�YDQ�GH�ZHW�HQ�QLHW�KHW�FROOHJH�YDQ�
EXUJHPHHVWHUV�HQ�ZHWKRXGHUV��'DDUQDDVW�NULMJHQ�JHPHHQWHQ�PHHU�ZHWJHYHQGH�
EHYRHJGKHGHQ��*HPHHQWHQ�NULMJHQ�ELMYRRUEHHOG�GH�PRJHOLMNKHLG�RP�HHQ�WRHJDQJVOHHIWLMG�WH�
NRSSHOHQ�DDQ�VOXLWLQJVWLMGHQ��RI�RP�GH�WRHSDVVLQJ�YDQ�SULMVDFWLHV�LQ�HHQ�YHURUGHQLQJ�WH�
UHJHOHQ��
�
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*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

�
�
%LMODJH�$�
%HJULSSHQOLMVW��
�
%HJXQVWLJLQJVWHUPLMQ�
�����D�OLG���$ZE��

� 'LW�LV�KHW�WHUPLMQ�GDW�JHVWHOG�LV�LQ�HHQ�
GZDQJVRPEHVFKLNNLQJ�ZDDUELQQHQ�GH�RYHUWUHGHU�GH�
RYHUWUHGLQJ�RQJHGDDQ�NDQ�PDNHQ�]RQGHU�GDW�HHQ�
GZDQJVRP�ZRUGW�YHUEHXUG�HQ�GH�WHUPLMQ�JHVWHOG�LQ�HHQ�
EHVWXXUVGZDQJEHVFKLNNLQJ�ZDDUELQQHQ�GH�
EHODQJKHEEHQGHQ�GH�WHQXLWYRHUOHJJLQJ�YDQ�EHVWXXUVGZDQJ�
NXQQHQ�YRRUNRPHQ�GRRU�]HOI�PDDWUHJHOHQ�WH�WUHIIHQ��
�

%HVWXXUVGZDQJ��
�DUW�������$ZE��

� %HVWXXUVGZDQJ�LV�HHQ�VDQFWLHPLGGHO�ZDDUELM�GRRU�KHW�
EHYRHJG�JH]DJ��IHLWHOLMNH�KDQGHOLQJHQ�ZRUGHQ�YHUULFKW�PHW�
DOV�GRHO�GH�RYHUWUHGLQJ�WH�EHsLQGLJHQ��'LW�DOOHV�RS�NRVWHQ�
YDQ�GH�RYHUWUHGHU��+HW�EHYRHJGH�JH]DJ�QHHPW�
PDDWUHJHOHQ�GLH�HLJHQOLMN�GH�RYHUWUHGHU�PRHW�QHPHQ���
%HVWXXUVGZDQJ�LV�HHQ�GLUHFW�ZHUNHQGH�VDQFWLHYRUP�GLH�
SXXU�JHULFKW�LV�RS�KHW�EHsLQGLJHQ�YDQ�RYHUWUHGLQJHQ��+HW�LV�
YRRU�KHW�EHVWXXUVRUJDDQ�HHQ�DUEHLGVLQWHQVLHYH�SURFHGXUH�
ZDDUDDQ�ULVLFR¶V�]LMQ�YHUERQGHQ�RPGDW�GH�JHPDDNWH�NRVWHQ�
VRPV�QLHW�RI�PRHLOLMN�YHUKDDOEDDU�]LMQ�RS�GH�RYHUWUHGHUV��
�

'ZDQJVRP��
�DUW������G�$ZE��
�

� 1HW�DOV�EHVWXXUVGZDQJ�KHHIW�HHQ�GZDQJVRP�DOV�GRHO�KHW�
RQJHGDDQ�PDNHQ�YDQ�RYHUWUHGLQJHQ�HQ�QLHW�RS�EHVWUDIILQJ�
YDQ�GH�RYHUWUHGHU��
+HW�EHGUDJ�YDQ�GH�GZDQJVRP�PRHW�LQ�UHGHOLMNH�YHUKRXGLQJ�
VWDDQ�WRW�GH�]ZDDUWH�YDQ�KHW�JHVFKRQGHQ�EHODQJ�HQ�GH�
EHRRJGH�ZHUNLQJ�YDQ�GH�GZDQJVRP��'H�KRRJWH�YDQ�
GZDQJVRP�PRHW�GH�RYHUWUHGHU�HU�WRH�DDQ]HWWHQ�RP�GH�
RYHUWUHGLQJ�RQJHGDDQ�WH�PDNHQ��
�

+HUVWHOWHUPLMQ���
7HUPLMQVWHOOLQJ��
�

� 7HUPLMQ�JHVWHOG�LQ�HHQ�KDQGKDYLQJVZDDUVFKXZLQJ�
ZDDUELQQHQ�GH�RYHUWUHGLQJ�RQJHGDDQ�NDQ�ZRUGHQ�JHPDDNW�
]RQGHU�GDW�RYHU�ZRUGW�JHJDDQ�WRW�KHW�RSOHJJHQ�YDQ�HHQ�
EHVWXXUVUHFKWHOLMNH�VDQFWLH��ODVW�RQGHU�
GZDQJVRP�EHVWXXUVGZDQJ���'LW�EHJULS�ZRUGW�JHKDQWHHUG�
LQ�KHW�LQIRUPHOH�WUDMHFW��
�

,QWUHNNHQ�YHUJXQQLQJ�� � +HW�EHYRHJGH�JH]DJ�NDQ�DOV�VDQFWLH�HHQ�YHUJXQQLQJ�JHKHHO�
RI�JHGHHOWHOLMN�LQWUHNNHQ��+HW�LQWUHNNHQ�YDQ�HHQ�YHUJXQQLQJ�
NDQ�YRRU�EHSDDOGH�RI�RQEHSDDOGH�WLMG��
'RRU�LQWUHNNLQJ�YDQ�HHQ�YHUJXQQLQJ�RQWQHHPW�KHW�
EHYRHJGH�JH]DJ�GH�RYHUWUHGHU�GH�MXULGLVFKH�EDVLV�YDQ�]LMQ�
DFWLYLWHLW��
�

5HFLGLYH�� � 5HFLGLYH�LV�HHQ�FULWHULXP�RP�GH�HUQVW�YDQ�GH�RYHUWUHGLQJ�WH�
EHSDOHQ��:DQQHHU�HHQ�]HOIGH�W\SH�RYHUWUHGLQJ�YRRU�GH�
WZHHGH�NHHU�ZRUGW�EHJDDQ��KHUKDOLQJ���ZRUGW�GLW�UHFLGLYH�
JHQRHPG��
,Q�KHW�EHVWXXUVUHFKW�LV�YDQ�UHFLGLYH�VSUDNH�DOV�LQ�GH�YLMI�
MDDU�HUYRRU�HHQ�VDQFWLHEHVFKLNNLQJ�WHJHQ�GH�RYHUWUHGHU�LV�
JHQRPHQ���
�
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*HPHHQWH�*HHUWUXLGHQEHUJ� S�������� 6DQFWLHEHOHLG�*HPHHQWH�*HHUWUXLGHQEHUJ�

6SRHGVKDOYH�
EHVWXXUVGZDQJ��
�DUW�������$ZE��

� ,Q�VRPPLJH�JHYDOOHQ�]DO�KHW�QRRG]DNHOLMN�ZRUGHQ�
EHYRQGHQ�RP�GLUHFW�RS�WH�WUHGHQ��'LW�]DO�]LFK�YRRUGRHQ�ELM�
HHQ�VLWXDWLH�ZDDUELM�HU�VSUDNH�LV�YDQ�HHQ�]HHU�KRRJ�
ULVLFRQLYHDX��'LW�KDQGHOHQ�NDQ�ELMYRRUEHHOG�EHVWDDQ�XLW�KHW�
GDDGZHUNHOLMN�VOXLWHQ�RI�RQWUXLPHQ�YDQ�HHQ�LQULFKWLQJ��,Q�
GHUJHOLMNH�JHYDOOHQ�LV�KHW�QLHW�PRJHOLMN�RP�YRRUDI�GH�
EHVOLVVLQJ�WRW�EHVWXXUVGZDQJ�RS�VFKULIW�WH�VWHOOHQ��'LW�PRHW�
GDQ�]R�VSRHGLJ�PRJHOLMN�GDDUQD�JHEHXUHQ�HQ�ZRUGHQ�
EHNHQGJHPDDNW���
�

:DDUVFKXZLQJVEULHI��
�

� 6FKULIWHOLMNH�ZDDUVFKXZLQJ�YDQ�KHW�EHYRHJG�JH]DJ�GDW�DOV�
HHQ�JHFRQVWDWHHUGH�RYHUWUHGLQJ�QLHW�ELQQHQ�GH�JHVWHOGH�
KHUVWHOWHUPLMQ�RQJHGDDQ�ZRUGW�JHPDDNW��HHQ�
EHVWXXUVUHFKWHOLMNH�VDQFWLH�HQ�RI�VWUDIUHFKWHOLMNH�VDQFWLH�
NDQ�ZRUGHQ�RSJHOHJG���
�

:UDNLQJVEULHI�� � 0HW�GH]H�EULHI�ZRUGW�GH�RYHUWUHGHU�LQ�NHQQLV�JHVWHOG��GDW�
JHFRQVWDWHHUG�LV��GDW�HU�VSUDNH�LV�YDQ�HHQ�RYHUWUHGLQJ��
9RRUWV�]DO�LQ�GH]H�EULHI�PRHWHQ�ZRUGHQ�YHUPHOG��GDW�
ELQQHQ�DI]LHQEDUH�WLMG�JHVWDUW�]DO�ZRUGHQ�PHW�HHQ�
KDQGKDYLQJVDFWLH��PDDU�GDW�GH�XLWYRHULQJ�GDDUYDQ�QRJ�
HQLJH�WLMG�RS�]LFK�]DO�ODWHQ�ZDFKWHQ��
$OV�JHYROJ�YDQ�KHW�GRHQ�XLWJDDQ�YDQ�GH�ZUDNLQJVEULHI�]DO�
GH�PRJHOLMNKHLG�RP�WHJHQ�GH�RYHUWUHGLQJ�RS�WH�WUHGHQ�
RYHUWUHGLQJ��QLHW�YHUMDUHQ��
�
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�
%LMODJH�%�
7RHOLFKWLQJ��
�
+HOGHUKHLG�ELM�KHW�RSOHJJHQ�YDQ�GH�VDQFWLH�����
%HKDOYH�GH�ZHWWHOLMNH�HLVHQ�GLH�ZRUGHQ�JHVWHOG�DDQ�HHQ�VDQFWLHEHOHLG��PRHW�KHW�EHOHLG�RRN�
KHOGHU�]LMQ�YRRU�KHW�EHVWXXUVRUJDDQ��GH�EXUJHU�HQ�GH�RQGHUQHPHU���
+HW�PRHW�GXLGHOLMNKHLG��]LMQ�ZHONH�WHUPLMQHQ�ZRUGHQ�YHUERQGHQ�DDQ�KHW�RSKHIIHQ�YDQ�
RYHUWUHGLQJHQ�HQ�GH�ZLM]H�ZDDURS�GH�KRRJWH�YDQ�HYHQWXHOH�VDQFWLHV�ZRUGHQ�EHSDDOG���
2P�KHW�EHVWXXUVRUJDDQ�]RYHHO�PRJHOLMN�KHOGHUKHLG�WH�ELHGHQ��ZRUGW�GDDUYRRU�DDQVOXLWLQJ�
JH]RFKW�ELM�GH�µKDQGUHLNLQJ�EHVWXXUOLMNH�VDQFWLHPLGGHOHQ�YDQ�GH�KDQGKDYLQJVVDPHQZHUNLQJ�
1RRUG�%UDEDQW¶��+HW�GRHO�KLHUYDQ�LV��
�D��ZLOOHNHXU�WHJHQ�WH�JDDQ�HQ���
�E��KHW�EHVWXXUVRUJDDQ�JHPDNNHOLMNHU�WH�PDNHQ�RP�HHQ�PHHWSXQW�WH�KHEEHQ��
�
(HQ�EHVWXXUVRUJDDQ�KHHIW�ELM�KHW�EHSDOHQ�YDQ�GH�KRRJWH�YDQ�GH�VDQFWLH�HQ�KHW�PD[LPDOH�
EHGUDJ�GDW�NDQ�ZRUGHQ�YHUEHXUG�ELM�HHQ�GZDQJVRP��HHQ�UXLPH�PDWH�YDQ�EHOHLGVYULMKHLG���
$IZLMNHQ�YDQ�KHW�VDQFWLHEHOHLG�LV�DOOHHQ�LQ�ELM]RQGHUH�RPVWDQGLJKHGHQ�WRHJHVWDDQ�HQ�PRHW�
H[WUD�ZRUGHQ�JHPRWLYHHUG����=RZHO�KHW�DIZLMNHQ�YDQ�GH�EHGUDJHQ�LQ�KHW�VDQFWLHEHOHLG�WHQ�
YRRUGHOH�YDQ�GH�RYHUWUHGHU��DOV�KHW�DIZLMNHQ�YDQ�GH�EHGUDJHQ�WHQ�QDGHOH�YDQ�GH�RYHUWUHGHU�
ZRUGW�QLHW�]RQGHU�PHHU�WRHODDWEDDU�JHDFKW�GRRU�GH�UHFKWHU����
�
+RRJWH�YDQ�GH�ODVW�RQGHU�GZDQJVRP�
(U�LV�JHHQ�DOJHPHQH�ULFKWOLMQ�WH�JHYHQ�YRRU�KHW�EHSDOHQ�YDQ�GH�KRRJWH�YDQ�GH�GZDQJVRP�HQ�
KHW�PD[LPDDO�WH�YHUEHXUHQ�EHGUDJ��+HW�LV�ZHO�YHUHLVW�GDW�KHW�YDVWJHVWHOGH�EHGUDJ�LQ�UHGHOLMNH�
YHUKRXGLQJ�VWDDW�WRW�GH�]ZDDUWH�YDQ�KHW�JHVFKRQGHQ�EHODQJ��GH�EHRRJGH�ZHUNLQJ�YDQ�GH�
GZDQJVRPRSOHJJLQJ�HQ�GH�KRRJWH�YDQ�GH�NRVWHQ�YDQ�GH�WH�WUHIIHQ�YRRU]LHQLQJHQ�LQ�UHODWLH�WRW�
KHW�JHQRWHQ�YRRUGHHO�YDQ�GH�RYHUWUHGHU�ELM�YRRUW]HWWLQJ�YDQ�GH�RYHUWUHGLQJ���
�
'H�KRRJWH�YDQ�GH�GZDQJVRP�PRHW�ZRUGHQ�DIJHVWHPG�RS�GH�HUQVW�YDQ�GH�RYHUWUHGLQJ�
�HYHQUHGLJKHLG��HQ�WRW�GRHO�KHEEHQ�GH�RYHUWUHGLQJ�WHJHQ�WH�JDDQ�RI�WH�YRRUNRPHQ�
�HIIHFWLYLWHLW���'H�KRRJWH�YDQ�KHW�EHGUDJ�PRHW�WRW�GRHO�KHEEHQ�GH�RYHUWUHGLQJ�RQJHGDDQ�WH�
�ODWHQ��PDNHQ�RI�WH�YRRUNRPHQ��'H�GZDQJVRP�PRHW�LQ�LHGHU�JHYDO�]R�KRRJ�]LMQ�GDW�HU�HHQ�
YROGRHQGH�SULNNHO�YDQ�XLWJDDW�RP�GH�RYHUWUHGHU�WH�EHZHJHQ�GH�RYHUWUHGLQJ�WH�EHsLQGLJHQ�RI�WH�
YRRUNRPHQ�����
+HW�EHVWXXUVRUJDDQ�VWHOW�GH�GZDQJVRP�YDVW�RS�HHQ�EHGUDJ�LQHHQV��RS�HHQ�EHGUDJ�SHU�
WLMGVHHQKHLG�ZDDULQ�GH�ODVW�QLHW�LV�XLWJHYRHUG�RI�SHU�RYHUWUHGLQJ�YDQ�GH�ODVW��DUW������E�OLG���
$ZE��:DQQHHU�KHW�JDDW�RP�HHQ�EHGUDJ�SHU�WLMGVHHQKHLG�ZDDULQ�GH�ODVW�QLHW�LV�XLWJHYRHUG�RI�SHU�
RYHUWUHGLQJ�YDQ�GH�ODVW��ZRUGW�WHYHQV�HHQ�EHGUDJ�JHQRHPG�ZDDUERYHQ�JHHQ�GZDQJVRP�PHHU�
]DO�ZRUGHQ�YHUEHXUG��DUW������E�OLG���$ZE��1D�KHW�EHUHLNHQ�YDQ�KHW�PD[LPXP�NDQ�HHQ�QLHXZH�
ODVW�RQGHU�GZDQJVRP�ZRUGHQ�RSJHOHJG�RI�YRRU�HHQ�DQGHUH�VDQFWLH�ZRUGHQ�JHNR]HQ���
�
+HW�EHSDOHQ�YDQ�GH�KRRJWH�YDQ�GH�GZDQJVRP�EOLMIW�PDDWZHUN�HQ�DIKDQNHOLMN�YDQ�GH�VLWXDWLH��
+HW�EHVWXXUVRUJDDQ�PRHW�DOWLMG�HHQ�GHXJGHOLMNH�PRWLYHULQJ�YRRU�GH�JHNR]HQ�EHGUDJHQ�LQ�GH�
EHVFKLNNLQJ�RSQHPHQ��DUW�������$ZE��
�
0DDWVWDYHQ�YRRU�KHW�EHSDOHQ�YDQ�GH�GZDQJVRP�
(HQ�PDDWVWDI�ELM�KHW�EHSDOHQ�YDQ�KHW�EHGUDJ�NDQ��RQGHU�PHHU��]LMQ�KHW��JHVFKDWWH��ILQDQFLsOH�
YRRUGHHO�GDW�GH�RYHUWUHGLQJ�RSOHYHUW��'H�RPYDQJ�YDQ�GH�RQGHUQHPLQJ�VSHHOW�KLHUELM�]HNHU�HHQ�
URO��(HQ�GZDQJVRP�YRRU�HHQ�PXOWLQDWLRQDO�]DO�HHQ�DQGHUH�]LMQ�DOV�GLH�YRRU�HHQ�HHQPDQV]DDN��
,Q�HHQ�XLWVSUDDN�YDQ�GH�5DDG�YDQ�6WDWH�ZHUG�EHSDDOG�GDW�KHW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�
GZDQJVRP�WRW�GRHO�KHHIW�GH�RYHUWUHGHU�WH�EHZHJHQ�WRW�QDOHYLQJ�YDQ�GH�YRRU�KHP�JHOGHQGH�

�������������������������������������������
1 ABRvS14 juli 2010, LJN BN1058. 
2 ABRvS 24 november 2010, LJN BO4851. 
3 ABRvS 27 oktober 2004, LJN AR4609.  
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UHJHOV��2P�GLW�GRHO�WH�EHUHLNHQ�NDQ�GH�KRRJWH�YDQ�KHW�EHGUDJ�ZRUGHQ�DIJHVWHPG�RS�KHW�
ILQDQFLsOH�YRRUGHHO�GDW�HHQ�RYHUWUHGHU�NDQ�YHUZDFKWHQ�ELM�KHW�QLHW�QDOHYHQ�YDQ�GH]H�UHJHOV���
 
 
'XLGHOLMN�LV�GDW�GH�KRRJWH�YDQ�HHQ�GZDQJVRP�DIKDQNHOLMN�LV�YDQ��

• GH��JHVFKDWWH��NRVWHQ�GLH�GH�RYHUWUHGHU�PRHW�PDNHQ�RP�GH�RYHUWUHGLQJ�RS�WH�KHIIHQ�RI�
PHW�DQGHUH�ZRRUGHQ�GH�GZDQJVRP�PRHW�KRJHU�]LMQ�GDQ�KHW��JHVFKDWWH��ILQDQFLsOH�
YRRUGHHO��

• GH�GZDQJVRP�PRHW�YROGRHQGH�GZDQJ�WRW�JHYROJ�KHEEHQ�RP�GH�RYHUWUHGLQJ�RS�WH�KHIIHQ�
F�T��WH�EHsLQGLJHQ��

• YRRUNRPLQJ�YDQ�KHUKDOLQJ��EHSHUNLQJ�YDQ�VFKDGH�HQ�KHUVWHO�LQ�GH�RRUVSURQNHOLMNH�
WRHVWDQG��

• GH�ILQDQFLsOH�GUDDJNUDFKW�YDQ�GH�RYHUWUHGHU��
�
�
'H�ILQDQFLsOH�RPVWDQGLJKHGHQ�YDQ�HHQ�RYHUWUHGHU��DQGHUV�GDQ�GH�GUDDJNUDFKW��NXQQHQ�QLHW�
EHSDOHQG�]LMQ�YRRU�KHW�YDVWVWHOOHQ�YDQ�GH�KRRJWH�YDQ�GH�GZDQJVRP��2RN�LV�KHW�QLHW�WRHJHVWDDQ�
RP�NRVWHQ�YDQ�KHW�KDQGKDYLQJVWUDMHFW��]RDOV�SHUVRQHHOVNRVWHQ��LQ�GH�GZDQJVRP�RS�WH�QHPHQ��
PHW�DQGHUH�ZRRUGHQ��YHUNDSW�NRVWHQYHUKDDO�PDJ�QLHW�SODDWVYLQGHQ���
�
(HQ�UHHGV�EHKDDOG�ILQDQFLHHO�YRRUGHHO�PDJ�JHHQ�URO�VSHOHQ�ELM�GH�EHSDOLQJ�YDQ�GH�KRRJWH�YDQ�
GH�GZDQJVRP��+HW�RSOHJJHQ�YDQ�HHQ�GZDQJVRP�]RX�KLHUPHH�LPPHUV�KHW�NDUDNWHU�YDQ�HHQ�
EHVWUDIIHQGH�VDQFWLH�NULMJHQ��'H�5DDG�YDQ�6WDWH�KHHIW�XLWJHVSURNHQ�GDW�HHQ�GZDQJVRP�LQ�HHQ�
DDQQHPHOLMNH�YHUKRXGLQJ�PRHW�VWDDQ�WRW�KHW�EHQDGHHOGH�EHODQJ�HQ�GH�EHRRJGH�ZHUNLQJ�YDQ�
KHW�RSOHJJHQ�YDQ�GH�ODVW�RQGHU�GZDQJVRP���
�
$OV�GH�KRRJWH�YDQ�GH�GZDQJVRP�QLHW�YRRUDI�LQ�KHW�VDQFWLHEHOHLG�ZRUGW�RSJHQRPHQ��LV�HU�JHHQ�
VSUDNH�YDQ�VWULMGLJKHLG�PHW�KHW�UHFKWV]HNHUKHLGVEHJLQVHO���(U�LV�RYHU�KHW�DOJHPHHQ�VSUDNH�YDQ�
VWULMGLJKHLG�PHW�UHFKWV]HNHUKHLG�DOV�QLHW�GXLGHOLMN�LV�RPVFKUHYHQ�ZHON�YRRUVFKULIW�LV�RYHUWUHGHQ��
ZDW�GH�H[DFWH�RPYDQJ�YDQ�GH�ODVWJHYLQJ�LV���
�
+RRJWH�YDQ�GH�ODVW�RQGHU�EHVWXXUVGZDQJ�
'H�KRRJWH�YDQ�GH�ODVW�RQGHU�EHVWXXUVGZDQJ�LV�PDNNHOLMNHU�WH�EHSDOHQ�GDQ�GH�KRRJWH�YDQ�GH�
GZDQJVRP��'H�KRRJWH�YDQ�GH�ODVW�RQGHU�EHVWXXUVGZDQJ�ZRUGW�YDVWJHVWHOG�DDQ�GH�KDQG�YDQ�GH�
NRVWHQ�GLH�PHW�GH�YRRUEHUHLGLQJ�YDQ�GH]H�VDQFWLH�HQ�KHW�XLWYRHUHQ�]LMQ�JHGLHQG��DUW�������OLG���
$ZE���
2PGDW�GH�RYHUWUHGHU�ELM�KHW�RSOHJJHQ�YDQ�HHQ�ODVW�RQGHU�EHVWXXUVGZDQJ�QDXZHOLMNV�GH�
PRJHOLMNKHLG�KHHIW�RP�GH�RYHUWUHGLQJ�]HOI�RQJHGDDQ�WH�PDNHQ��ZRUGW�EHVWXXUVGZDQJ�DOV�
XLWHUVW�PLGGHO�JHKDQWHHUG���
�
%HJXQVWLJLQJVWHUPLMQ�
%LM�KHW�RSOHJJHQ�YDQ�HHQ�GZDQJVRP�ZRUGW�LQ�GH�EHVFKLNNLQJ�HHQ�WHUPLMQ�JHVWHOG�ZDDULQ�GH�
RYHUWUHGHU�GH�ODVW�NDQ�XLWYRHUHQ�]RQGHU�GDW�HHQ�GZDQJVRP�ZRUGW�YHUEHXUG��'LW�ZRUGW�HHQ�
EHJXQVWLJLQJVWHUPLMQ�JHQRHPG���
'H�ZHW�EHYDW�JHHQ�UHJHOV�YRRU�GH�OHQJWH�YDQ�GH�EHJXQVWLJLQJVWHUPLMQ��(LJHQOLMN�VWDDW�DOOHHQ�
YDVW�GDW�GH�WHUPLMQ�ODQJ�JHQRHJ�PRHW�]LMQ�RP�GH�YHUHLVWH�PDDWUHJHOHQ�GDDGZHUNHOLMN�WH�
NXQQHQ�WUHIIHQ��PHW�DQGHUH�ZRRUGHQ��µHHQ�UHGHOLMNH�WHUPLMQ¶�����

�������������������������������������������
4 ABRvS 13 maart 2001, nr. 19990086/1. 
ABRvS 27 oktober 2004, LJN AR4609. 
5 Rb. Arnhem 4 april 2012, LJN BW4966. 
6 ABRvS 29 januari 1998, F03.97.1071. 
7 Rb ’s-Hertogenbosch 15 juni 2012,  LJN BW9822. 
  Rb Amsterdam  13 december 2011 LJN BV0318. 
8 Van der Meijden 2011, p.112. 
9 Van Buuren e.a. 1999, p.43. 
10

 Van Buuren e.a. 1999, p. 44. 
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2P�WH�EHJLQQHQ�PDJ�GH�EHJXQVWLJLQJVWHUPLMQ�EHKDOYH�WH�NRUW�RRN�QLHW�WH�ODQJ�]LMQ��RPGDW�GDQ�
VSUDNH�LV�YDQ�YHUNDSW�JHGRJHQ����
%LM�KHW�EHSDOHQ�YDQ�HHQ�UHGHOLMNH�WHUPLMQ�NXQQHQ�YHUVFKLOOHQGH�IDFWRUHQ�HHQ�URO�VSHOHQ��
)DFWRU���� GH�DDUG�YDQ�GH�PDDWUHJHOHQ�GLH�PRHWHQ�ZRUGHQ�JHWURIIHQ� � �
)DFWRU���� KRH�ODQJ�GH�RQUHFKWPDWLJH�VLWXDWLH�DO�EHVWDDW��1DDUPDWH�HHQ�RYHUWUHGLQJ�ODQJHU�

EHVWDDW���HQ�GDDUWHJHQ�QLHW�HFKW�LV�RSJHWUHGHQ����]DO�HHQ�NRUWH�
EHJXQVWLJLQJVWHUPLMQ�HHUGHU�RQUHGHOLMN�]LMQ��$DQ�GH�DQGHUH�NDQW�PRHW�RRN�KHW�
EHVFKHUPGH�EHODQJ�LQ�KHW�RRJ�ZRUGHQ�JHKRXGHQ��DOVPHGH�GH�EHODQJHQ�YDQ�
GHUGHQ���

)DFWRU���� LQ�KRHYHUUH�KHW�YRRUWGXUHQ�RI�KHUKDOHQ�YDQ�GH�RYHUWUHGLQJ�KHW�EHVFKHUPGH�
EHODQJ�VFKDDGW���]LMQ�HU�ULVLFR
V�YRRU�GH�YRONVJH]RQGKHLG"�]LMQ�GH�JHYROJHQ�YDQ�
GH�RYHUWUHGLQJ�DO�GDQ�QLHW�RQRPNHHUEDDU"�ZDW�LV�GH�RPYDQJ�YDQ�GH�VFKDGH"�

�
'RRU�GH�WHUPLMQVWHOOLQJ�SHU�VLWXDWLH�WH�EHRRUGHOHQ��NDQ�KHW�KDQGKDYLQJVSURFHV�ZRUGHQ�
YHUVQHOG��2S�GH]H�PDQLHU�NDQ�ELM�OLFKWH�RYHUWUHGLQJHQ�GLH�HHQYRXGLJ�WH�YHUKHOSHQ�]LMQ�HHQ�
WHUPLMQ�YDQ�WZHH�ZHNHQ�ZRUGHQ�JHKDQWHHUG��
'DDUQDDVW�NDQ�LQ�VSRHGHLVHQGH�JHYDOOHQ�HHQ�NRUWHUH�EHJXQVWLJLQJVWHUPLMQ�ZRUGHQ�JHQRHPG��
(HQ�YRRUEHHOG�KLHUYDQ�LV�GH�XLWVSUDDN�YDQ�GH�$IGHOLQJ�ZDDULQ�KHW�RSQHPHQ�YDQ�HHQ�
EHJXQVWLJLQJVWHUPLMQ�YDQ�VOHFKWV�ppQ�ZHHN��YRRU�KHW�RSUXLPHQ�YDQ�DVEHVW��JHUHFKWYDDUGLJG�
ZDV�LQ�YHUEDQG�PHW�KHW�ULVLFR�YDQ�YHUVSUHLGLQJ����,Q�VSRHGHLVHQGH�JHYDOOHQ�KRHIW�]HOIV�JHHQ�
EHJXQVWLJLQJVWHUPLMQ�KRHIW�WH�ZRUGHQ�JHJHYHQ��DUW�������OLG���$ZE���7HQ�VORWWH�VSHHOW�HHQ�URO�
RI�GH�RYHUWUHGHU�KHW�VDQFWLHEHVOXLW�NRQ�]LHQ�DDQNRPHQ��ELMYRRUEHHOG�GRRU�HHUGHUH�
ZDDUVFKXZLQJHQ�RI�YRRUDDQNRQGLJLQJHQ��(HQ�EHJXQVWLJLQJVWHUPLMQ�YDQ�]HYHQ�GDJHQ�YRRU�KHW�
YHUZLMGHUHQ�YDQ�LQ�HHQ�ZDWHUJDQJ�JHJRRLGH�SDOOHWV�ZHUG�DOV�]HHU�NRUW��PDDU�YDQZHJH�HHUGHUH�
ZDDUVFKXZLQJHQ�QLHW�Wp�NRUW�HUYDUHQ����
�
5HFLGLYH��
5HFLGLYH�LV�HHQ�FULWHULXP�RP�GH�HUQVW�YDQ�GH�RYHUWUHGLQJ�WH�EHSDOHQ��,Q�KHW�EHVWXXUVUHFKW�LV�
YDQ�UHFLGLYH�VSUDNH�DOV�LQ�GH�YLMI�MDDU�HUYRRU�HHQ�VDQFWLHEHVFKLNNLQJ�WHJHQ�GH�RYHUWUHGHU�LV�
JHQRPHQ��,Q�KHW�VDQFWLHEHOHLG�PRHW�ZRUGHQ�RSJHQRPHQ�RS�ZHONH�ZLM]H�ZRUGW�RPJHJDDQ�DOV�HU�
VSUDNH�LV�YDQ�UHFLGLYH��
$OV�HHQ�RYHUWUHGLQJ�HHUGHU�LV�YRRUJHNRPHQ��PDDU�GH�RYHUWUHGLQJ�LV�MXULGLVFK�JH]LHQ�QLHW�JHOLMN��
GDQ�LV�LQ�IRUPHOH�]LQ�JHHQ�VSUDNH�YDQ�UHFLGLYH��$OV�NDQ�ZRUGHQ�DDQJHWRRQG�GDW�GH�RYHUWUHGHU�
GH]HOIGH�QDWXXUOLMNH�SHUVRRQ�LV��GDQ�PRHW�GH�RYHUWUHGLQJ�ZRUGHQ�DDQJHPHUNW�DOV�UHFLGLYH��%LM�
KHW�RSOHJJHQ�YDQ�HHQ�VDQFWLHPLGGHO�WHUZLMO�HU�VSUDNH�LV�YDQ�UHFLGLYH��GDQ�PRHW�GLW�XLWJHEUHLG�
ZRUGHQ�WRHJHOLFKW����$OV�HU�VSUDNH�LV�YDQ�UHFLGLYH��LV�ERYHQZDDUWVH�ELMVWHOOLQJ�YDQ�GH�VDQFWLH�
KRRJWH�WRHJHVWDDQ����'H]H�ELMVWHOOLQJ�PDJ�ZRUGHQ�EHUHNHQG�DDQ�GH�KDQG�YDQ�KHW�JHVFKRQGHQ�
EHODQJ��GH�HIIHFWLYLWHLW�YDQ�GH�KDQGKDYLQJVPDDWUHJHO�HQ�KHW�ILQDQFLsOH�YRRUGHHO�YDQ�GH�
RYHUWUHGHU�ELM�GH�RYHUWUHGLQJ��%RYHQZDDUWVH�ELMVWHOOLQJ�EHWHNHQW�QLHW�GDW�HHQ�GZDQJVRP�PDJ�
ZRUGHQ�YHUYLMIYRXGLJG�����'H�UHFKWHU�DFKW�HHQ�ELMVWHOOLQJ�YDQ�����DOV�UHFKWYDDUGLJ���
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 ABRvS 4 augustus 1994, AB 1995, 447. 
12

 ABRvS 24 maart 2004. LJN AO5187. 
13

 ABRvS 2 april 1998, AB 1998, 239. 
14 Rb Rotterdam, 26 november 2008, LJN BH3058. 
15 Rb Arnhem 21 maart 2012, LJN BW0631.  
16 ABRvS 10 augustus 2011, LJN BR4590. 
Rb Arnhem 21 maart  2012, LJN BW0631. 
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�
%LMODJH�&�
7RHOLFKWLQJ�ELM�DUWLNHO���E�2SLXPZHW�� � � � �
�
%HOHLG�QRGLJ�
+DQGKDYHQ�]RQGHU�EHOHLG�LV�ZHOLVZDDU�PRJHOLMN��PDDU�GH�PRWLYHULQJ�YDQ�KHW�EHVOXLW�LV�HHQ�VWXN�
PRHLOLMNHU��
+RHZHO�LQ�GH�PHPRULH�YDQ�WRHOLFKWLQJ�ELM�GH�ZLM]LJLQJ�YDQ�GH�2SLXPZHW��GLH�WRW�GH�EHSDOLQJ�
YDQ�DUWLNHO���E�KHHIW�JHOHLG��LV�JHVWHOG�GDW�HHQ�GXLGHOLMN�ORNDDO�EHOHLG�RQPLVEDDU�LV�ELM�GH�
XLWRHIHQLQJ�YDQ�GH�EHVWXXUVGZDQJEHYRHJGKHLG��LV�GRRU�GH�$IGHOLQJ�XLWJHVSURNHQ�GDW�KHW�QLHW�
QRRG]DNHOLMN�LV�GDW�HHQ�JHPHHQWH�HHQ�EHOHLG�KHHIW�YDVWJHVWHOG�����
�
+DQGHOVYRRUUDDG��
(HQ�YRRUZDDUGH�YRRU�KHW�WRHSDVVHQ�YDQ�DUWLNHO���E�2SLXPZHW�LV�GDW�HU�VSUDNH�PRHW�]LMQ�YDQ�
HHQ�KDQGHOVYRRUUDDG�VRIWGUXJV�RI�KDUGGUXJV����
,Q�GH�DDQZLM]LQJ�2SLXPZHW�VWDDW�EHVFKUHYHQ�ZDQQHHU�YDQ�HHQ�KDQGHOVYRRUUDDG�VSUDNH�LV��
9RRU�VRIWGUXJV�JHOGW��� ���JUDP�RI�PHHU�
9RRU�KDUGGUXJV�JHOGW��� ����JUDP�RI�PHHU�
�
:DDUVFKXZLQJ�
,Q�HHQ�DDQWDO�JHYDOOHQ�ZRUGW�YRRUGDW�HHQ�PDDWUHJHO�ZRUGW�JHQRPHQ��HHUVW�HHQ�ZDDUVFKXZLQJ�
JHJHYHQ�����'LW�LV�YRRUQDPHOLMN�ELM�GH�DDQZH]LJKHLG�YDQ�VRIWGUXJV�YDQ�EHODQJ��
:DQQHHU�KHW�JDDW�RP�GH�DDQZH]LJKHLG�YDQ�KDUGGUXJV��GDQ�LV�VSUDNH�YDQ�HHQ�GXVGDQLJ�
HUQVWLJH�NZHVWLH��GDW�PHWHHQ�EHVORWHQ�ZRUGW�RP�GLUHFW�EHVWXXUVGZDQJ�WRH�WH�SDVVHQ���'H�
EHNHQGPDNLQJ�YDQ�HHQ�GHUJHOLMN�EHOHLG�LV�YRRU�DOOH�RQGHUQHPLQJHQ�HHQ�ZDDUVFKXZLQJ�GDW�GH�
EXUJHPHHVWHU�LQ�GHUJHOLMNH�JHYDOOHQ�GLUHFW�WRW�VOXLWLQJ�RYHUJDDW�����
�
9HUZLMWEDDUKHLG�
9ROJHQV�YDVWH�MXULVSUXGHQWLH�VSHHOW�GH�SHUVRRQOLMNH�YHUZLMWEDDUKHLG�YDQ�GH�H[SORLWDQW�JHHQ�URO�
ELM�GH�YUDDJ�RI�]LFK�HHQ�VLWXDWLH�YRRUGRHW�GLH�WRW�VOXLWLQJ�YDQ�LQULFKWLQJ�QRRSW��'H�H[SORLWDQW�LV�
YHUDQWZRRUGHOLMN�YRRU�GH�JDQJ�YDQ�]DNHQ�LQ�GH�GRRU�KHP�JHs[SORLWHHUGH�LQULFKWLQJ����
�
'XXU�YDQ�GH�VOXLWLQJ�
0HW�GH�VOXLWLQJ�ZRUGW�ELM�ORNDOHQ�EHRRJG�GH�JHZRRQWH�WH�GRRUEUHNHQ�YDQ�EHSDDOGH�NODQWHQ�RP�
GH�LQULFKWLQJ�WHQ�EHKRHYH�YDQ�GUXJVEHYRRUUDGLQJ�WH�EH]RHNHQ��+HW�GRHO�LV�RRN�GH�WRHVWURRP�
YDQ�KDQGHODUHQ�QDDU�GH�LQULFKWLQJ�WH�GRHQ�DIQHPHQ�DOVPHGH�GH�YHUVWRULQJ�YDQ�GH�RSHQEDUH�
RUGH�GLH�PHW�GH�WRHORRS�YDQ�JHEUXLNHUV�HQ�KDQGHODUHQ�JHSDDUG�JDDW���
8LW�GH�MXULVSUXGHQWLH�EOLMNW�GDW�HHQ�EHOHLG�YROJHQV�ZHONH�ELM�DDQZH]LJKHLG�RI�YHUNRRS�YDQ�
KDUGGUXJV�EHVORWHQ�ZRUGW�RP�GH�LQULFKWLQJ�YRRU�GH�GXXU�YDQ���MDDU�WH�VOXLWHQ��DOV�UHGHOLMN�
ZRUGW�JHDFKW��'LW�JHOGW�YRRU�DOOH�LQULFKWLQJHQ����
:DQQHHU�KHW�JDDW�RP�GH�DDQZH]LJKHLG�YDQ�VRIWGUXJV�LQ�KDQGHOVKRHYHHOKHLG�RI�RP�GH�YHUNRRS�
YDQ�VRIWGUXJV�LQ�HHQ�ORNDDO��GDQ�ZRUGW�KHW�ORNDDO�JHVORWHQ�YRRU�GH�PLQLPDOH�GXXU�YDQ���
PDDQGHQ����
�������������������������������������������
17 ABRvS 4 februari 2004, LJN AO2883.  
���Aanwijzing  Opiumwet��
19 ABRvS 15 februari 2006, LJN AV1811. 
20 ABRvS 30 december 2009, LJN BK7972. 
ABRvS 21 september 2005, LJN AU2976. 
Voorzieningenrechter Rb. Breda 16 november 2011, LJN BU4484. 
21 Rb. 's-Hertogenbosch 3 september 2010, LJN BN5919. 
ABRvS 4 juli 2001, 200004191/1. 
ABRvS 1 september 2004, 200404807/1. 
ABRvS 5 januari 2005, 200401581/1.�
�����RvS 30 december2009, LJN BK7972. 
Rb Groningen 24 juli 2006, LJN AY5125. 
Rb ’s-Gravenhage 12 maart 2009, LJN BH5737�
���Rb. Leeuwarden 6 juli 2012, LJN BX0171.�
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�
%HJXQVWLJLQJVWHUPLMQ�
,QJHYROJH�DUWLNHO������MR������OLG���HQ���$ZE�ZRUGW�LQ�GH�EHVOLVVLQJ�WRW�WRHSDVVLQJ�YDQ�
EHVWXXUVGZDQJ�HHQ�WHUPLMQ�JHVWHOG�ZDDUELQQHQ�GH�EHODQJKHEEHQGH�GH�WHQXLWYRHUOHJJLQJ�NDQ�
YRRUNRPHQ�GRRU�]HOI��
PDDWUHJHOHQ�WH�QHPHQ��'H�EHODQJKHEEHQGH�NDQ�GDQ�GH�LQULFKWLQJ�]HOI�VOXLWHQ��HQ�HYHQWXHHO�
YRRUDI�DOOH�YRRUUDDG�DDQ�HHWZDUHQ�HQ�GUDQN�HQ�RI�DQGHUH�YHUNRRSDUWLNHOHQ�ZHJKDOHQ����
+HW�YLMIGH�OLG�EHSDDOW�GDW�JHHQ�WHUPLMQ�KRHIW�WH�ZRUGHQ�JHJXQG��LQGLHQ�GH�YHUHLVWH�VSRHG�]LFK�
GDDUWHJHQ�YHU]HW��
:DQQHHU�HU�LQ�HHQ�QLHW�JHGRRJGH�FRIIHHVKRS�VSUDNH�LV�YDQ�DDQZH]LJKHLG�YDQ�
KDUGGUXJV�VRIWGUXJV�LQ�KDQGHOVKRHYHHOKHLG�RI�YHUNRRS�YDQ�KDUGGUXJV�VRIWGUXJV��GDQ�]XOOHQ�GH�
GUXJV�GRRU�GH�SROLWLH�LQ�EHVODJ�JHQRPHQ�ZRUGHQ�HQ�]DO�HU�LQ�GH�PHHVWH�JHYDOOHQ�QLHW�PHHU�
GLUHFW�VSUDNH�]LMQ�YDQ�HHQ�]RGDQLJ�HUQVWLJH�LQEUHXN�RS�GH�RSHQEDUH�RUGH�GDQ�ZHO�JHYDDU�YRRU�
GH�YHLOLJKHLG�RI�JH]RQGKHLG�GDW�HHQ�GLUHFWH�VOXLWLQJ�]RQGHU�EHJXQVWLJLQJVWHUPLMQ�JHERGHQ�LV��
2RN�LQ�GLH�JHYDOOHQ�]DO�GXV�HHQ�EHJXQVWLJLQJVWHUPLMQ�JHJHYHQ�PRHWHQ�ZRUGHQ��,Q�KHW�
DOJHPHHQ�]DO�VOHFKWV�HHQ�NRUWH�EHJXQVWLJLQJVWHUPLMQ�JHJHYHQ�ZRUGHQ���
�
5HFKWVRSYROJLQJ�
%HOHLG�PHW�EHWUHNNLQJ�WRW�DUWLNHO���E�2SLXPZHW�LV�JHUHODWHHUG�DDQ�GH�LQULFKWLQJ�HQ�QLHW�DDQ�GH�
GULMYHU�YDQ�GLH�LQULFKWLQJ��:DDUVFKXZLQJHQ�HQ�PDDWUHJHOHQ�DDQ�HHQ�H[SORLWDQW�JHOGHQ�GXV�RRN�
YRRU�GH�UHFKWVRSYROJHU�YDQ�GLH�H[SORLWDQW����
(HQ�EHVOXLW�WRW�WRHSDVVLQJ�YDQ�EHVWXXUVGZDQJ�LQJHYROJH�DUWLNHO���E�YDQ�GH�2SLXPZHW�LV�HHQ�
EHSHUNLQJVEHVOXLW�GDW�YDOW�RQGHU�GH�:HW�NHQEDDUKHLG�SXEOLHNVUHFKWHOLMNH�EHSHUNLQJHQ�
RQURHUHQGH�]DNHQ�HQ�ZRUGW�GDQ�RRN�RSJHQRPHQ�LQ�KHW�JHPHHQWHOLMN�EHSHUNLQJHQ�UHJLVWHU����
�
0RWLYHULQJ�
%LM�GH�PRWLYHULQJ�YDQ�KHW�EHVOXLW�NDQ�GH�EXUJHPHHVWHU�DOOHUHHUVW�QDDU�GH�EHOHLGVUHJHO�
YHUZLM]HQ����
�
9DQ�EHODQJ�ELM�GH�PRWLYHULQJ�YDQ�KHW�VOXLWLQJVEHYHO�]LMQ�HHQ�DDQWDO�]DNHQ�GLH�KLHURQGHU�NRUW�
JHQRHPG�ZRUGHQ���
=DNHQ�GLH�YDQ�EHODQJ�]LMQ�ELM�GH�PRWLYHULQJ��
��LV�KHW�HHQ�ZRQLQJ�RI�HHQ�DO�GDQ�QLHW�YRRU�SXEOLHN�WRHJDQNHOLMN�ORNDDO��
��LV�GH�ZRQLQJ�EHZRRQG�RI�YLQG�HU�VFKLMQEHZRQLQJ�SODDWV��
��JDDW�KHW�RP�VRIWGUXJV�RI�RP�KDUGGUXJV��
��KRHYHHO�KHQQHSSODQWHQ�ZRUGHQ�DDQJHWURIIHQ��
��LV�KHW�HHQ��VWH�NHHU�RI�LV�HU�VSUDNH�YDQ�KHUKDOLQJ��
�
.RVWHQYHUKDDO�
'H�NRVWHQ�YDQ�VOXLWLQJ�NXQQHQ�LQJHYROJH�DUWLNHO������OLG���$ZE�RS�GH�RYHUWUHGHU�ZRUGHQ�
YHUKDDOG���$OV�GH�HLJHQDDU�YDQ�HHQ�ZRQLQJ�LV�LQJHVFKUHYHQ�LQ�KHW�*%$�RS�KHW�EHWUHIIHQGH�DGUHV�
GDQ�PDJ�HU�YDQXLW�ZRUGHQ�JHJDDQ�GDW�KLM�]LM�GH�RYHUWUHGHU�LV����$OV�RYHUWUHGHU�JHOGW�QLHW�DOWLMG�
GH�HLJHQDDU�YDQ�GH�ZRQLQJ����
�
�
�
�
�
�
�������������������������������������������
�����RvS 15 februari 2006, LJN AV1811.�
���AANWIJZINGSBESLUIT WET KENBAARHEID PUBLIEKRECHTELIJKE BEPERKINGEN ONROERENDE ZAKEN, 
Hoofdstuk VI: Categorieën van beperkingenbesluiten krachtens wetten op het gebied van volksgezondheid, welzijn en 
sport.�
26 Rb Roermond, 20 december 2010, LJN BO4798. 
27 ABRvS, 13 oktober 2010, LJN BO0260. 
28 ABRS, 7 april 2010, LJN BM0180.�
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%LMODJH�'�
:UDNLQJVEULHI����VSHFLILHN��
�
*HDFKWH�KHHU�PHYURXZ��
�
�
9ROJHQV�DUWLNHO�����YDQ�GH�:HW�DOJHPHQH�EHSDOLQJHQ�RPJHYLQJVUHFKW��:DER��LV�KHW�YHUERGHQ�
RP�WH�ERXZHQ�]RQGHU�RPJHYLQJVYHUJXQQLQJ��
�
7LMGHQV�HHQ�RQGHU]RHN�YDQ�RQ]H�WRH]LFKWKRXGHU�LV�YDVWJHVWHOG�GDW�RS�XZ�SHUFHHO�DDQ�GH�
««««���ZDDUYDQ�X�EHZRQHU�HQ�WHYHQV�HLJHQDDU�EHQW��]RQGHU�RPJHYLQJVYHUJXQQLQJ�HHQ�
««««««��,V�KHHIW�JHUHDOLVHHUG�JHSODDWVW�RI�LQ�JHEUXLN�KHHIW��(FKWHU�YRRU�KHW�
UHDOLVHUHQ�SODDWVHQ�LQ�JHEUXLN�KHEEHQ�YDQ�«««««««���LV�HHQ�RPJHYLQJVYHUJXQQLQJ�YHUHLVW��
1DDU�DDQOHLGLQJ�KLHUYDQ�EHQW�X�LQ�RYHUWUHGLQJ�PHW�KHW�ERYHQVWDDQG�DUWLNHO���
�
/HJDOLVDWLH�RQGHU]RHN�
:LM�KHEEHQ�RQGHU]RFKW�RI�DOVQRJ�HHQ�RPJHYLQJVYHUJXQQLQJ�YHUOHHQG�NDQ�ZRUGHQ�YRRU�
�RPVFKULMYLQJ�ERXZZHUN���JHEUXLN���0DDU�GDW�LV�QLHW�PRJHOLMN�RPGDW�RPVFKULMYLQJ�XLWNRPVW�
OHJDOLVDWLH�RQGHU]RHN��8�PDJ�KHW��RPVFKULMYLQJ�ERXZZHUN���JHEUXLN��GXV�QLHW�ODWHQ�VWDDQ�
�YRRUW]HWWHQ��
�
2I�
�
$DQ�GH]H�LOOHJDOH�VLWXDWLH�PRHW�GRRU�X��DOV�HLJHQDDU�EHZRQHU�YDQ�KHW�SHUFHHO��HHQ�HLQG�ZRUGHQ�
JHPDDNW��'LW�NXQW�X�GRHQ�GRRU�YRRU�KHW�ERXZZHUN�DOVQRJ�HHQ�RPJHYLQJVYHUJXQQLQJ�DDQ�WH�
YUDJHQ��'LW�NDQ�YLD�ZZZ�RPJHYLQJVORNHW�QO��9RRU�PHHU�LQIRUPDWLH�KLHURYHU�NXQW�X�FRQWDFW�
RSQHPHQ�PHW�GH�*HPHHQWHZLQNHO��WHOHIRRQQXPPHU������������
�
�
9HU]RHN�
2PGDW�OHJDOLVDWLH�QLHW�PRJHOLMN�LV��YUDJHQ�ZLM�X�YULHQGHOLMN�GH��RPVFKULMYLQJ�ERXZZHUN���
JHEUXLN��WH�YHUZLMGHUHQ���WH�VWDNHQ��$OV�X�GH�RYHUWUHGLQJ�RQJHGDDQ�KHHIW�JHPDDNW��KRUHQ�ZLM�
GDW�JUDDJ�YDQ�X�PLGGHOV�HHQ�PHOGLQJ�ELM�KHW�FOXVWHU�9HUJXQQLQJYHUOHQLQJ�HQ�7RH]LFKW��,Q�GDW�
JHYDO�LV�YHUGHUH�DFWLH�YDQ�RQ]H�NDQW�QDPHOLMN�QLHW�QRGLJ��:LM�]XOOHQ�GDQ�GH�JHUHJLVWUHHUGH�
LOOHJDOH�VLWXDWLH�XLW�RQV�V\VWHHP�YHUZLMGHUHQ���
�
:DW�JHEHXUW�HU�DOV�X�JHHQ�DFWLH�RQGHUQHHPW"�
:LM�ZLM]HQ�X�HU�RS�GDW�ZLM�YRRUQHPHQV�]LMQ�LQ�GH�QDELMH�WRHNRPVW�HHQ�IRUPHOH�
KDQGKDYLQJVSURFHGXUH�RS�WH�VWDUWHQ�LQ�GLH�JHYDOOHQ�GLH�RS�GDW�PRPHQW�QRJ�DOWLMG�QLHW�DDQ�GH�
ZHW��HQ�UHJHOJHYLQJ�YROGRHQ��'H]H�SURFHGXUHV�]XOOHQ�JHIDVHHUG�ZRUGHQ�RSJHVWDUW��:LM�JDDQ�HU�
YDQXLW�GDW�GLW�YULHQGHOLMNH�YHU]RHN�YROGRHQGH�LV�ZDDUGRRU�HHQ�GHUJHOLMNH�SURFHGXUH�DFKWHUZHJH�
NDQ�EOLMYHQ�����
�
'H]H�EULHI�LV�JHHQ�EHVOXLW�DOV�EHGRHOG�LQ�GH�$OJHPHQH�ZHW�EHVWXXUVUHFKW��ZDDUWHJHQ�YROJHQV�GH�
EHSDOLQJHQ�RPWUHQW�EH]ZDDU�HQ�EHURHS�YDQ�GH]H�ZHW��EH]ZDDU�NDQ�ZRUGHQ�LQJHVWHOG���
�
9UDJHQ"�
:DQQHHU�X�QDDU�DDQOHLGLQJ�YDQ�GH]H�EULHI�QRJ�YUDJHQ�KHHIW��GDQ�NXQW�X�FRQWDFW�RSQHPHQ�PHW�
KHW�FOXVWHU�9HUJXQQLQJYHUOHQLQJ�HQ�7RH]LFKW�RQGHU�ERYHQVWDDQG�WHOHIRRQQXPPHU���
�
:LM�YHUWURXZHQ�HURS�X�KLHUPHH�YRRUDOVQRJ�DIGRHQGH�WH�KHEEHQ�JHwQIRUPHHUG��
�
�
�
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%LMODJH�(�
:UDNLQJVEULHI����DOJHPHHQ��
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