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,QOHLGLQJ
/HHV GH]H KDQGOHLGLQJ ]RUJYXOGLJ� ]RGDW X ZHHW KRH X KHW
DSSDUDDW JRHG NXQW JHEUXLNHQ HQ RQGHUKRXGHQ� 'H
LQIRUPDWLH LQ GH]H KDQGOHLGLQJ NDQ X HQ DQGHUHQ KHOSHQ
RP OHWVHO HQ VFKDGH WH YRRUNRPHQ� +RHZHO 7RUR YHLOLJH
SURGXFWHQ RQWZHUSW HQ IDEULFHHUW� EOLMIW X YHUDQWZRRUGHOLMN
YRRU GH MXLVWH HQ YHLOLJH WRHSDVVLQJ YDQ KHW DSSDUDDW�

$OV X VHUYLFH� RULJLQHOH 7RUR�RQGHUGHOHQ RI DDQYXOOHQGH
LQIRUPDWLH QRGLJ KHEW� NXQW X FRQWDFW RSQHPHQ PHW HHQ
(UNHQGH 7RUR�'HDOHU RI PHW GH NODQWHQVHUYLFH YDQ 7RUR�
8 GLHQW KLHUELM DOWLMG KHW PRGHOQXPPHU HQ KHW VHULH�
QXPPHU YDQ KHW SURGXFW WH YHUPHOGHQ� )LJXXU � WRRQW X GH
ORFDWLH YDQ KHW SODDWMH PHW KHW PRGHOQXPPHU HQ KHW
VHULHQXPPHU YDQ KHW SURGXFW�
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)LJXXU �
�� 3ODDWMH PHW PRGHO� HQ VHULHQXPPHU

8 NXQW KHW PRGHOQXPPHU HQ KHW VHULHQXPPHUV QRWHUHQ LQ
GH UXLPWH KLHURQGHU�

0RGHOQU��

6HULHQU��

,Q GH]H KDQGOHLGLQJ LV HHQ V\VWHHP JHEUXLNW RP PRJHOLMNH
JHYDUHQ DDQ WH GXLGHQ HQ X WH DWWHQGHUHQ RS ELM]RQGHUH
DDQZLM]LQJHQ RP OLFKDPHOLMN �PRJHOLMN IDWDDO� OHWVHO YDQ X
HQ DQGHUHQ WH YRRUNRPHQ� 'H WHUPHQ *HYDDU�
:DDUVFKXZLQJ� HQ 9RRUVLFKWLJ GXLGHQ GH PDWH YDQ KHW
ULVLFR DDQ� *D DOV UHJHO DOWLMG YRRU]LFKWLJ WH ZHUN�

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

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

9RRU]LFKWLJ GXLGW RS HHQ JHYDDUOLMNH VLWXDWLH GLH OLFKW
OHWVHO WRW JHYROJ NDQ KHEEHQ ZDQQHHU GH YHLOLJKHLGV�
YRRUVFKULIWHQ QLHW LQ DFKW ZRUGHQ JHQRPHQ�

(U ZRUGHQ LQ GH]H KDQGOHLGLQJ QRJ WZHH ZRRUGHQ JHEUXLNW
RP X RS EHODQJULMNH LQIRUPDWLH WH ZLM]HQ�
,PSRUWDQW DWWHQGHHUW X RS ELM]RQGHUH WHFKQLVFKH
LQIRUPDWLH HQ 5HPDUTXH� GXLGW DOJHPHQH LQIRUPDWLH DDQ
GLH XZ ELM]RQGHUH DDQGDFKW YHUGLHQW�
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9HLOLJKHLGVVWLFNHUV HQ YHLOLJKHLGVLQVWUXFWLHV ]LMQ JHPDNNHOLMN ]LFKWEDDU YRRU GH EHVWXXUGHU
HQ EHYLQGHQ ]LFK ELM SODDWVHQ ZDDU JHYDDU NDQ RQWVWDDQ� 9HUYDQJ DOOH EHVFKDGLJGH RI
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0RQWDJH�LQVWUXFWLHV
5HPDUTXH� %HSDDO YDQXLW GH QRUPDOH EHGLHQLQJVSRVLWLH GH OLQNHU� HQ UHFKWHU]LMGH YDQ GH PDFKLQH�

/RVVH RQGHUGHOHQ
5HPDUTXH� *HEUXLN RQGHUVWDDQGH OLMVW RP WH EHSDOHQ ZHONH RQGHUGHOHQ ZRUGHQ JHEUXLNW ELM GH PRQWDJH�
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0RQWHHU JUDVJHOHLGHU HQ VSDQYHHU

5�SHQ ������µ�

5LQJ ����µ �
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0RQWHHU PDDLHU DDQ GH WUDFWRU

$FKWHUNRSSHOLQJ

5LQJ ����µ�

3HQ ��µ�

5�SHQ �������µ�
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0RQWHHU DFKWHUNRSSHOLQJ

9HUVWHOEDUH NRSSHOLQJ

5LQJ ����µ�
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3HQ ��µ�
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0RQWHHU YHUVWHOEDUH NRSSHOLQJ

9�ULHP � 0RQWHHU DDQGULMIULHP YDQ GH PDDLHU

%HGLHQLQJVKDQGOHLGLQJ � 9RRU JHEUXLN GRRUOH]HQ

*UDVJHOHLGHU HQ VSDQYHHU
PRQWHUHQ
�� =RHN GH DUWLNHOHQ GLH ]LMQ ZHHUJHJHYHQ RS )LJ� ��

�� 6FKXLI GH VWDQJ� ELM KHW UHFKWH HLQG� GRRU GH DFKWHUVWH
EHXJHO YDQ GH JUDVJHOHLGHU�

�� 3ODDWV GH YHHU RS GH VWDQJ� PHW GH HLQGNDEHOV RPODDJ�
WXVVHQ GH EHXJHOV YDQ GH JUDVJHOHLGHU HQ VFKXLI GH
VWDQJ GRRU GH WZHHGH EHXJHO YDQ GH JUDVJHOHLGHU�

�� 6WHHN GH VWDQJ DDQ GH YRRUNDQW YDQ GH JUDVJHOHLGHU LQ
GH NRUWH DIVWDQGKRXGHU RS KHW PDDLGHN� =HW KHW
DFKWHUHLQG YDQ GH VWDQJ YDVW DDQ KHW PDDLGHN PHW HHQ
PRHU �)LJ� ���
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)LJXXU �
�� *UDVJHOHLGHU

�� %HXJHO

�� 9HHU

�� 6WDQJ

�� 0RHU ����µ�

�� .RUWH DIVWDQGKRXGHU
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,PSRUWDQW 'H JUDVJHOHLGHU PRHW PHW HHQ YHHU ZRUGHQ
YDVWJH]HW LQ GH RPODDJ�SRVLWLH� 7LO GH JUDVJHOHLGHU
RPKRRJ RS WH FRQWUROHUHQ RI GH]H YROOHGLJ LQ GH
RPODDJ�SRVLWLH NOLNW�

$OV GH DIYRHURSHQLQJ QLHW LV DIJHGHNW� NDQ GH
PDDLHU YRRUZHUSHQ XLWZHUSHQ LQ GH ULFKWLQJ YDQ
GH EHVWXXUGHU RI GH RPVWDQGHUV� 8LWJHZRUSHQ
YRRUZHUSHQ NXQQHQ HUQVWLJ OLFKDPHOLMN OHWVHO
YHURRU]DNHQ� 'DDUQDDVW NDQ PHQ RRN LQ
DDQUDNLQJ NRPHQ PHW KHW PHV�

� 122,7 GH JUDVJHOHLGHU YDQ GH PDDLHU
YHUZLMGHUHQ� RPGDW GLH KHW PDWHULDDO QDDU GH
JURQG JHULFKW DIYRHUW� (HQ EHVFKDGLJGH
JUDVJHOHLGHU GLUHFW YHUYDQJHQ�

� 6WHHN QRRLW KDQGHQ RI YRHWHQ RQGHU GH PDDLHU�
� 3UREHHU QRRLW GH DIYRHU]RQH RI GH PDDLPHVVHQ

WH UHLQLJHQ ]RQGHU HHUVW GH DIWDNDV RS ´8,7µ WH
]HWWHQ HQ KHW FRQWDFWVOHXWHOWMH RS ´8,7µ WH
GUDDLHQ�9HUZLMGHU WHYHQV KHW VOHXWHOWMH HQ WUHN
GH NDEHO YDQ GH ERXJLH�V�

$WWHQWLRQ

�� +DDN GH VSDQYHHU YDVW DDQ GH GUDDJURODUP HQ GH ERXW
RS GH GULMIULHPNDS �)LJ� ���

����
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)LJXXU �
�� 6SDQYHHU

�� 'UDDJURO

�� %RXW

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

VFKDNHO GH DIWDNDV XLW� VWHO GH SDUNHHUUHP LQ ZHUNLQJ
HQ GUDDL KHW FRQWDFWVOHXWHOWMH RS ´8,7µRP GH PRWRU DI
WH ]HWWHQ�9HUZLMGHU KHW VOHXWHOWMH

�� 'UDDL GH YRRUZLHOHQ KHOHPDDO QDDU OLQNV HQ ]HW GH
ZHUNWXLJKHIKHQGHO YROOHGLJ LQ GH YHUJUHQGHOGH VWDQG�
]LH %HGLHQLQJVKDQGOHLGLQJ YDQ GH WUDFWRU�

�� 6FKXLI GH PDDLHU RQGHU KHW FKDVVLV YDQDI GH
UHFKWHUNDQW �)LJ� �� HQ SODDWV GH DFKWHUVWH
PRQWDJHEXVVHQ UHFKW YRRU GH XLWHLQGHQ YDQ GH
KHIDUPHQ�

����

�

�

)LJXXU �
�� +HIDUPHQ �� 0RQWDJHEXV

�� =HW GH ZLHOHQ UHFKW� GUDDL GH KRRJWH�LQVWHOOLQJVNQRS
KHOHPDDU QDDU OLQNV HQ ]HW GH KHQGHO RP GH ZHUNWXLJHQ
RS WH KHIIHQ RPODDJ LQ GH PRQWDJHVWDQG� ]LH
%HGLHQLQJVKDQGOHLGLQJ YDQ WUDFWRU�

�� 3ODDWV GH JHOHLGHEXVVHQ� HHUVW OLQNV GDQ UHFKWV� RS GH
KHIDUPHQ HQ VFKXLI YHUYROJHQV KHW PDDLGHN OLQNV LQ
SRVLWLH �)LJ� ���

�� =HW KHW PDDLGHN PHW GH ULQJHQ HQ GH WZHH �����µ
5�SHQQHQ DDQ GH DFKWHUVWH KHIDUPHQ YDQ KHW PDDLGHN
YDVW �)LJ� ���
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)LJXXU �
�� +HIDUP

�� 5LQJ ����µ�

�� 5�SHQ ������µ�
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�� 0RQWHHU GH NRSSHOLQJ DDQ GH KHIDUP YDQ GH PDDLHU
PHW GH �µ�SHQ� GH WZHH ���µ�ULQJHQ HQ HHQ ������µ
5�SHQ �)LJ� ��� %HYHVWLJ GH DFKWHUNRSSHOLQJ DDQ GH
ZHUNWXLJKHIDUP YDQ GH WUDFWRU PHW HHQ ���µ�ULQJ HQ
HHQ ������µ 5�SHQ �)LJ� ���
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)LJXXU �
�� +HIDUP YDQ PDDLHU

�� $FKWHUNRSSHOLQJ

�� 5LQJ ����µ�

�� 3HQ ��µ�

�� $FKWHUVWH KHIDUP

�� 5�SHQ �������µ�

�� 0RQWHHU GH YHUVWHOEDUH NRSSHOLQJ WXVVHQ GH YRRUVWH
EHXJHO HQ GH KHIDUP PHW WZHH ���µ�ULQJHQ� HHQ
������µ 5�SHQ HQ HHQ �µ SHQ �)LJ� ���
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)LJXXU �
�� 9HUVWHOEDUH NRSSHOLQJ

�� 5LQJ ����µ�

�� 5�SHQ �������µ�

�� 3HQ ��µ�

�� 7UHN DDQ GH VSDQSRHOLH RP GH ULHPVSDQQLQJ WH
YHUPLQGHUHQ HQ PRQWHHU GH PDDLHUGULMIULHP DDQ GH
PRWRUSRHOLH �)LJ� ��� 3ODDWV GH ULHP LQ GH ERYHQVWH
JOHXI DOV GH PRWRU HHQ SRHOLH PHW HHQ GXEEHOH JOHXI
KHHIW�

5HPDUTXH� =RUJ HUYRRU GDW GH ULHP JRHG LV JHSODDWVW RS
GH PRWRU� KHW PDDLGHN HQ GH VSDQSRHOLHV�

�
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)LJXXU �

%RYHQDDQ]LFKW
�� 0DDLHUGULMIULHP �� 0RWRUSRHOLH

���&RQWUROHHU RI GH PDDLHU KRUL]RQWDDO VWDDW� ]LH
+RUL]RQWDDO VWHOOHQ YDQ GH PDDLHU �GZDUVULFKWLQJ��
EO]� �� HQ GH 6FKXLQVWDQG YDQ GH PDDLHU
�OHQJWHULFKWLQJ�� EO]� ��

��� =HW GH ZHUNWXLJKHIKHQGHO YROOHGLJ LQ GH YHUJUHQGHOGH
VWDQG HQ VWHO GH PDDL�KRRJWH LQ� ]LH 7UDQVSRUWKRRJWH
LQVWHOOHQ� EO]� ��

7UDQVSRUWKRRJWH LQVWHOOHQ
'H WUDQVSRUWKRRJWH LV LQJHVWHOG LQ GH IDEULHN HQ KRHIW QLHW
WH ZRUGHQ LQJHVWHOG� DOV HFKWHU GH GULMIULHPNDSSHQ LQ GH
RSJHKHYHQ VWDQG LQ FRQWDFW NRPHQ PHW GH YRHWVWHXQ� PRHW
GH KRRJWH ZRUGHQ LQJHVWHOG�

�� 8 VWHOW GH KRRJWH LQ GRRU WH GUDDLHQ DDQ GH WUDQVSRUW�
KRRJWHPRHU �)LJ� �� RS KHW KHIPHFKDQLVPH� 1DDU
UHFKWV GUDDLHQ RP GH PDDLHU KRJHU WH ]HWWHQ HQ QDDU
OLQNV RP GH PDDLHU ODJHU WH ]HWWHQ�

�� 'UDDL DDQ GH PRHU WRWGDW GH UXLPWH WXVVHQ GH GULMIULHP�
NDS HQ GH YRHWVWHXQ ��������� LQFK EHGUDDJW�

����

�

)LJXXU �
�� 0RHU
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+RUL]RQWDDO VWHOOHQ YDQ GH
PDDLHU �GZDUVULFKWLQJ�
'H PDDLHU PRHW LQ GZDUVULFKWLQJ KRUL]RQWDDO VWDDQ�
&RQWUROHHU GH KRUL]RQWDOH VWDQG YDQ GH PDDLHU WHONHQV
ZDQQHHU X GH PDDLHHQKHLG PRQWHHUW� RI ZDQQHHU KHW
PDDLUHVXOWDDW RQUHJHOPDWLJ LV� 9RRUGDW X GH PDDLHU
KRUL]RQWDDO VWHOW� PRHW X HUYRRU ]RUJHQ GDW GH VSDQQLQJ
YDQ GH YRRU� HQ DFKWHUEDQGHQ �� SVL ����� N3D� EHGUDDJW�

0DDLKRRJWH�LQVWHOOLQJ �µ WRW �µ

$OV GH PDDLKRRJWH LV LQJHVWHOG RS �µ WRW �µ� KDQJW GH
PDDLHU DDQ GH WUDFWRU� 'H LQVWHOOLQJ YDQ GH KRUL]RQWDOH
VWDQG YRRU GH]H KRRJWH�LQVWHOOLQJ JHVFKLHGW DOV YROJW�

�� 3DUNHHU GH WUDFWRU RS HHQ KRUL]RQWDDO RSSHUYODN�
VFKDNHO GH DIWDNDV XLW� VWHO GH SDUNHHUUHP LQ ZHUNLQJ
HQ GUDDL KHW FRQWDFWVOHXWHOWMH RS ´8,7µ RP GH PRWRU DI
WH ]HWWHQ� 9HUZLMGHU KHW VOHXWHOWMH�

�� =HW GH ZHUNWXLJKHIKHQGHO YROOHGLJ LQ GH YHUJUHQGHOGH
VWDQG�

�� 'UDDL GH PDDLPHVVHQ YRRU]LFKWLJ WRWGDW ]H HYHQZLMGLJ
VWDDQ �)LJ� ���� 0HHW GH DIVWDQG WXVVHQ GH EXLWHQVWH
VQLMUDQGHQ HQ GH YODNNH RQGHUJURQG �)LJ� ���� $OV
EHLGH DIVWDQGHQ JURWHU ]LMQ GDQ � PP� LV DIVWHOOLQJ
YHUHLVW� ]LH VWDSSHQ � WRW HQ PHW ��

�

��

� �

)LJXXU ��
�� 0DDLPHVVHQ HYHQZLMGLJ

�� %XLWHQVWH VQLMUDQGHQ

�� +LHU PHWHQ

�� 0DDN GH VWHOERXW DDQ HHQ NDQW YDQ GH WUDFWRU ORV HQ
GUDDL GH KDQJHU RP WH PDDLHU KRJHU RI ODJHU WH ]HWWHQ
�)LJ� ����

�� +LHUQD GUDDLW X ERXW YDVW HQ FRQWUROHHUW X RI GH PDDLHU
KRUL]RQWDDO VWDDW LQ GH GZDUVULFKWLQJ�

,PSRUWDQW $OV GH KDQJHU DDQ HHQ NDQW YDQ GH PDDLHU
LV JHGUDDLG WRW KHW HLQGH YDQ GH DIVWHOOLQJ HQ GH PDDLHU
QLHW KRUL]RQWDDO VWDDW� PRHW X GH DQGHUH NDQW DIVWHOOHQ�

�
�

����

)LJXXU ��
�� %RXW �� +DQJHU

�� &RQWUROHHU QX GH VFKXLQVWDQG YDQ GH PDDLHU� ]LH
6FKXLQVWDQG YDQ GH PDDLHU �OHQJWHULFKWLQJ�� SDJLQD ��

+RRJWH�LQVWHOOLQJ ���µ WRW �µ

$OV GH PDDLHU LV LQJHVWHOG RS HHQ PDDLKRRJWH YDQ ���µ WRW
�µ� UDNHQ GH PDDWZLHOHQ GH JURQG� 'H LQVWHOOLQJ YDQ GH
KRUL]RQWDOH VWDQG YRRU GH]H KRRJWH�LQVWHOOLQJ JHVFKLHGW DOV
YROJW�

�� 3DUNHHU GH WUDFWRU RS HHQ KRUL]RQWDDO RSSHUYODN�
VFKDNHO GH DIWDNDV XLW� VWHO GH SDUNHHUUHP LQ ZHUNLQJ
HQ GUDDL KHW FRQWDFWVOHXWHOWMH RS ´8,7µ RP GH PRWRU DI
WH ]HWWHQ 9HUZLMGHU KHW VOHXWHOWMH�

�� =HW GH KRRJWH�LQVWHOOLQJ LQ KHW PLGGHQ YDQ GH
PDDLKRRJWHYHUGHOLQJ RI VWHO GH PDDLKRRJWH LQ WRWGDW GH
PDDWZLHOHQ GH JURQG UDNHQ� ]LH 0DDLKRRJWH�LQVWHOOLQJ�
EO]� ���

�� 'UDDL GH PDDLPHVVHQ YRRU]LFKWLJ WRWGDW ]H HYHQZLMGLJ
VWDDQ �)LJ� ���� 0HHW GH DIVWDQG WXVVHQ GH EXLWHQVWH
VQLMUDQGHQ HQ GH YODNNH RQGHUJURQG �)LJ� ���� $OV
EHLGH DIVWDQGHQ JURWHU ]LMQ GDQ � PP� LV DIVWHOOLQJ
YHUHLVW�
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�� =HW GH ZHUNWXLJKHIKHQGHO RPKRRJ RP GH GUXN RS GH
PDDWZLHOHQ ZHJ WH QHPHQ� 9HUZLMGHU GH ������µ 5�SHQ
YDQ GH GUDDLWDS �)LJ� ����

�� 'UDDL GH GUDDLWDS RP GH KRUL]RQWDOH VWDQG LQ WH VWHOOHQ
�)LJ� ����

�
�

P������

)LJXXU ��
�� 'UDDLWDS �� 5�SHQ ������µ

�� +LHUQD GUDDLW X GH GUDDLWDS YDVW PHW HHQ ������µ
5�SHQ� ODDW X KHW KHIPHFKDQLVPH ]DNNHQ HQ FRQWUROHHUW
X RI GH PDDLHU KRUL]RQWDDO VWDDW�

6FKXLQVWDQG YDQ GH PDDLHU
�OHQJWHULFKWLQJ�
&RQWUROHHU GH VFKXLQVWDQG YDQ GH PDDLHU WHONHQV ZDQQHHU
X GH PDDLHHQKHLG PRQWHHUW� $OYRUHQV GH VFKXLQVWDQG YDQ
GH PDDLHU WH FRQWUROHUHQ� PRHW X HUYRRU ]RUJHQ GDW GH
VSDQQLQJ YDQ GH YRRU� HQ DFKWHUEDQGHQ �� SVL ����� N3D�
EHGUDDJW� $OV GH UDQG YDQ KHW YRRUVWH PDDLPHV QLHW
������ PP ODJHU VWDDW GDQ GH UDQG YDQ KHW DFKWHUVWH
PDDLPHV� VWHOW X GH VFKXLQVWDQG DOV YROJW LQ�

�� 3DUNHHU GH WUDFWRU RS HHQ KRUL]RQWDDO RSSHUYODN�
VFKDNHO GH DIWDNDV XLW� VWHO GH SDUNHHUUHP LQ ZHUNLQJ
HQ GUDDL KHW FRQWDFWVOHXWHOWMH RS ´8,7µ RP GH PRWRU DI
WH ]HWWHQ� 9HUZLMGHU KHW VOHXWHOWMH�

�� &RQWUROHHU GH KRUL]RQWDOH VWDQG YDQ GH PHVVHQ DOV X
GDW QRJ QLHW KHEW JHGDDQ� ]LH +RUL]RQWDDO VWHOOHQ YDQ
GH PDDLHU �GZDUVULFKWLQJ�� SDJLQD ��

�� 6WHO GH PDDLKRRJWH�LQVWHOOLQJVNQRS ]R LQ GDW GH
KRRJWH�LQVWHOOLQJ LQ KHW PLGGHQ YDQ GH PDDLKRRJWH�
YHUGHOLQJ VWDDW� HQ ODDW KHW KHIPHFKDQLVPH ]DNNHQ�

�� 'UDDL GH PHVVHQ YRRU]LFKWLJ WRWGDW ]LM QDDU YRUHQ HQ
QDDU DFKWHUHQ ZLM]HQ �)LJ� ����

�� 0HHW GH DIVWDQG WXVVHQ GH UDQG YDQ KHW YRRUVWH
PDDLPHV �)LJ� ��� HQ GH UDQG YDQ KHW DFKWHUVWH PDDL�
PHVVHQ WRW GH YODNNH RQGHUJURQG� $OV GH UDQG YDQ KHW
YRRUVWH PDDLPHV QLHW ������ PP ODJHU LV GDQ GH UDQG
YDQ KHW DFKWHUVWH PDDLPHV� PRHW X GH YRRUVWH
LQVWHOYHUELQGLQJ ELMVWHOOHQ�

�

�

�

�

)LJXXU ��
�� 0DDLPHV YRRU QDDU DFKWHU

�� $IVWDQG UDQG YDQ YRRUVWH
PDDLPHV

�� $IVWDQG UDQG YDQ
DFKWHUVWH PDDLPHV

�� 2P GH KRRJWH YDQ KHW YRRUVWH PDDLPHV WHQ RS]LFKWH
YDQ KHW DFKWHUVWH PDDLPHV DI WH VWHOOHQ� PRHW X GH
PRHU RS GH YRRUVWH YHUVWHOEDUH NRSSHOLQJ ORVGUDDLHQ�
�)LJ� ����

�� 'UDDL GH ERXW RS GH YRRUVWH YHUVWHOEDUH NRSSHOLQJ RP
GH KRRJWH YDQ KHW YRRUVWH PDDLPHV WHQ RS]LFKWH YDQ
KHW DFKWHUVWH PDDLPHV DI WH VWHOOHQ �)LJ� ����

5HPDUTXH� 2P GH YRRUNDQW YDQ GH PDDLHU KRJHU WH
]HWWHQ� PRHW X GH YHUVWHOEDUH NRSSHOLQJ NRUWHU PDNHQ GRRU
GH ERXW QDDU UHFKWV WH GUDDLHQ�

�
�

�

P������

)LJXXU ��
�� 9HUVWHOEDUH NRSSHOLQJ

�� 0RHU

�� %RXW

�� $OV GH VFKXLQVWDQG FRUUHFW LV� GUDDLW X GH PRHU YDVW�
&RQWUROHHU QRJPDDOV RI GH PDDLHU KRUL]RQWDDO VWDDW�
]LH +RUL]RQWDDO VWHOOHQ YDQ GH PDDLHU� SDJLQD ��



�

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

VFKDNHO GH DIWDNDV XLW� VWHO GH SDUNHHUUHP LQ ZHUNLQJ
HQ GUDDL KHW FRQWDFWVOHXWHOWMH RS ´8,7µ RP GH PRWRU DI
WH ]HWWHQ 9HUZLMGHU KHW VOHXWHOWMH�

�� %UHQJ KHW ZHUNWXLJKHIPHFKDQLVPH RPKRRJ� GUDDL GH
KRRJWH�LQVWHOOLQJVNQRS KHOHPDDO QDDU OLQNV HQ ]HW GH
ZHUNWXLJKHIKHQGHO LQ GH PRQWDJHVWDQG� ]LH
%HGLHQLQJVKDQGOHLGLQJ YDQ GH WUDFWRU�

�� 7UHN DDQ GH VSDQSRHOLH RP GH ULHPVSDQQLQJ WH
YHUPLQGHUHQ HQ YHUZLMGHU GH PDDLHUGULMIULHP YDQ GH
PRWRUSRHOLH�

�� 9HUZLMGHU GH ������µ 5�SHQ HQ GH ���µ�ULQJ YDQ GH
YRRUVWH LQVWHOEDUH NRSSHOLQJ HQ KDDO GH]H YDQ GH
YRRUVWH KHIDUP �)LJ� ����

P������

�
�

�

)LJXXU ��
�� 9HUVWHOEDUH NRSSHOLQJ

�� 5�SHQ �������µ�

�� 5LQJ ����µ�

�� 9HUZLMGHU GH ������µ 5�SHQ HQ GH ���µ�ULQJ YDQ GH
DFKWHUNRSSHOLQJ HQ KDDO GH]H YDQ KHW KHIPHFKDQLVPH
�)LJ� ����

�� 9HUZLMGHU GH WZHH �����µ 5�SHQQHQ HQ GH WZHH
���µ�ULQJHQ YDQ GH DFKWHUVWH KHIDUPHQ �)LJ� ����

�� 6FKXLI KHW PDDLGHN QDDU UHFKWV YDQDI GH DFKWHUVWH
KHIDUPHQ �)LJ� ����

�

��

����

�

)LJXXU ��
�� +HIDUP

�� $FKWHUVWH KHINRSSHOLQJ

�� 5�SHQ ������µ�

�� 5LQJ ����µ�

�� 'UDDL GH YRRUZLHOHQ KHOHPDDO QDDU OLQNV HQ ]HW GH
ZHUNWXLJKHIKHQGHO YROOHGLJ LQ GH YHUJUHQGHOGH VWDQG�
]LH %HGLHQLQJVKDQGOHLGLQJ YDQ GH WUDFWRU� 6FKXLI GH
PDDLHU YDQ RQGHU KHW FKDVVLV QDDU GH UHFKWHUNDQW
�)LJ� ���

5HPDUTXH� %HZDDU DOOH ERXZHOHPHQWHQ� ULQJHQ HQ
5�SHQQHQ YRRU GH PRQWDJH YDQ KHW PDDLGHN�

����

)LJXXU ��

*HEUXLNVDDQZLM]LQJ
5HPDUTXH� %HSDDO YDQXLW GH QRUPDOH EHGLHQLQJVSRVLWLH
GH OLQNHU� HQ UHFKWHU]LMGH YDQ GH PDFKLQH�

=LMDIYRHU RI ILMQPDNHQ YDQ KHW
JUDV

$OV GH DIYRHURSHQLQJ QLHW LV DIJHGHNW� NDQ GH
PDDLHU YRRUZHUSHQ XLWZHUSHQ LQ GH ULFKWLQJ YDQ
GH EHVWXXUGHU RI GH RPVWDQGHUV� 8LWJHZRUSHQ
YRRUZHUSHQ NXQQHQ HUQVWLJ OLFKDPHOLMN OHWVHO
YHURRU]DNHQ� 'DDUQDDVW NDQ PHQ RRN LQ
DDQUDNLQJ NRPHQ PHW KHW PHV�

� 122,7 GH JUDVJHOHLGHU YDQ GH PDDLHU YHU�
ZLMGHUHQ� RPGDW GLH KHW PDWHULDDO QDDU GH
JURQG JHULFKW DIYRHUW� (HQ EHVFKDGLJGH
JUDVJHOHLGHU GLUHFW YHUYDQJHQ�

� 6WHHN QRRLW KDQGHQ RI YRHWHQ RQGHU GH PDDLHU�
� 3UREHHU QRRLW GH DIYRHU]RQH RI GH PDDLPHVVHQ

WH UHLQLJHQ ]RQGHU HHUVW GH DIWDNDV RS ´8,7µ WH
]HWWHQ HQ KHW FRQWDFWVOHXWHOWMH RS ´8,7µ WH
GUDDLHQ� 9HUZLMGHU WHYHQV KHW VOHXWHOWMH HQ WUHN
GH NDEHO YDQ GH ERXJLH�V��

$WWHQWLRQ

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

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



��

%HGLHQHQ YDQ GH
PDDLNRSSHOLQJ �DIWDNDV�
0HW GH PDDLNRSSHOLQJ �DIWDNDV� VFKDNHOW X GH DDQGULMYLQJ
QDDU GH HOHNWULVFKH NRSSHOLQJ DDQ HQ XLW�

$OV KHW FRQWDFWVOHXWHOWMH LQ GH VWDQGHQ ´/23(1µ RI
´/,&+7(1µ LV JHGUDDLG HQ GH DIWDNDV LV LQJHVFKDNHOG� ]DO
KHW DIWDNDVODPSMH LQ GH ,QGLFDWRUPRGXOH RS ´$$1µ VWDDQ�
$OV KHW ODPSMH EUDQGW� ZRUGW X HUDDQ KHULQQHUG GDW GH
VWDUWPRWRU QLHW ]DO GUDDLHQ HQ SDV ]DO ZHUNHQ DOV GH
DIWDNDV LV XLWJHVFKDNHOG�

$IWDNDV LQVFKDNHOHQ

�� 7UDS KHW UHPSHGDDO HQ�RI NRSSHOLQJVSHGDDO LQ RP GH
PDFKLQH WH VWRSSHQ�

�� =HW GH PDDLNRSSHOLQJVKHQGHO RS ´$$1µ �)LJ� ����

�
�

����

)LJXXU ��
�� 8LW�8LWJHVFKDNHOG �� $DQ�,QJHVFKDNHOG

$IWDNDV XLWVFKDNHOHQ

�� 7UDS KHW UHPSHGDDO HQ�RI NRSSHOLQJVSHGDDO LQ RP GH
PDFKLQH WH VWRSSHQ�

�� =HW GH PDDLNRSSHOLQJVKHQGHO RS ´8,7µ �)LJ� ����

(OHNWULVFK KHIPHFKDQLVPH
YRRU ZHUNWXLJHQ
+HW KHIPHFKDQLVPH �RS VRPPLJH PRGHOOHQ� �)LJ� ���
ZRUGW JHEUXLNW RP ZHUNWXLJHQ RS WH KHIIHQ HQ QHHU WH
ODWHQ�

:HUNWXLJHQ RSKHIIHQ

�� 'UDDL KHW FRQWDFWVOHXWHOWMH LQ GH VWDQGHQ ´$$1µ RI
´/23(1µ �)LJ� ����

�� 'UXN GH KHIVFKDNHODDU LQ GH ´20+22*µ ULFKWLQJ RP
KHW KHIPHFKDQLVPH RPKRRJ WH EUHQJHQ �)LJ� ����
+LHUPHH ZRUGW KHW ZHUNWXLJ RSJHKHYHQ HQ LQ GLH
SRVLWLH JHKRXGHQ�

:HUNWXLJHQ QHHUODWHQ

�� 'UDDL KHW FRQWDFWVOHXWHOWMH LQ GH VWDQGHQ ´$$1µ RI
´/23(1µ �)LJ� ����

�� 'UXN GH KHIVFKDNHODDU LQ GH ´1((5µ ULFKWLQJ RP KHW
KHIPHFKDQLVPH WH ODWHQ ]DNNHQ �)LJ� ���� +LHUPHH
ZRUGW KHW ZHUNWXLJ QHHUJHODWHQ�

����

�

�

�

)LJXXU ��
�� 6OHXWHOWMH

�� +HIVFKDNHODDU 20+22*

�� +HIVFKDNHODDU 1((5

:HUNWXLJKHIKHQGHO
'H ZHUNWXLJKHIKHQGHO �RS VRPPLJH PRGHOOHQ� �)LJ� ���
ZRUGW JHEUXLNW RP ZHUNWXLJHQ RS WH KHIIHQ HQ QHHU WH
ODWHQ�

:HUNWXLJHQ RSKHIIHQ

�� 7UDS KHW UHPSHGDDO HQ�RI NRSSHOLQJVSHGDDO LQ RP GH
PDFKLQH WH VWRSSHQ�

�� 7UHN GH ZHUNWXLJKHIKHQGHO QDDU DFKWHUHQ WRWGDW GH
YHUJUHQGHOLQJ YDQ KHW KHIPHFKDQLVPH YDVWNOLNW�
+LHUPHH ZRUGW KHW ZHUNWXLJ LQ GH RSJHKHYHQ SRVLWLH
JHKRXGHQ�



��

:HUNWXLJHQ QHHUODWHQ

�� 7UDS KHW UHPSHGDDO HQ�RI NRSSHOLQJVSHGDDO LQ RP GH
PDFKLQH WH VWRSSHQ�

�� 7UHN GH ZHUNWXLJKHIKHQGHO QDDU DFKWHUHQ RP GH
KHIGUXN ZHJ WH QHPHQ HQ GUXN RS GH NQRS GDDURS RP
GH YHUJUHQGHOLQJ ORV WH ]HWWHQ� 'XZ GH KHIKHQGHO QDDU
YRUHQ RP KHW ZHUNWXLJ QHHU WH ODWHQ�

����

�

�

�
�

�

�

)LJXXU ��
�� +HIKHQGHO

�� .QRS

�� +RRJWH�LQVWHOOLQJ

�� ,QGLFDWRU

�� +RRJ

�� 0RQWDJHVWDQG

+RRJWH�LQVWHOOLQJ
0HW GH KRRJWH�LQVWHOOLQJ �)LJ� ��� NXQW X GH QHHUZDDUWVH
EHZHJLQJ EHJUHQ]HQ� GH PDDLKRRJWH YDQ KHW PDDLGHN� 2P
GH SRVLWLH YDQ GH DDQVODJ KRJHU RI ODJHU LQ WH VWHOOHQ� PRHW
X DDQ GH KRRJWH�LQVWHOOLQJVNQRS GUDDLHQ�

�� =HW GH KHQGHO YDQ KHW KHIPHFKDQLVPH RPKRRJ� ]LH
:HUNWXLJHQ RSKHIIHQ� ,Q GH RSJHKHYHQ VWDQG NXQW X
DDQ GH KRRJWH�LQVWHOOLQJVNQRS �)LJ� ��� GUDDLHQ RP GH
SRVLWLH YDQ GH DDQVODJ WH ZLM]LJHQ� 5HFKWVRP GUDDLHQ
RP KHW ZHUNWXLJ KRJHU WH ]HWWHQ HQ OLQNVRP GUDDLHQ
RP KHW ZHUNWXLJ ODJHU WH ]HWWHQ�

�� 'H KRRJWH�LQVWHOOLQJVLQGLFDWRU �)LJ� ��� JHHIW GH
ZLM]LJLQJ� YDQ KRRJ QDDU ODDJ� DDQ QDGDW GH KHIKRRJWH
YDQ HHQ ZHUNWXLJ LV LQJHVWHOG�

$QWLVFDOSHHUUROOHUV LQVWHOOHQ
'H DQWLVFDOSHHUUROOHUV ]RUJHQ HUYRRU GDW GH PDDLHU NDQ
ZRUGHQ JHEUXLNW RS HHQ RQJHOLMN JD]RQ ]RQGHU VWXNNHQ
YDQ KHW JD]RQ GLH KRJHU ]LMQ� ZHJ WH PDDLHQ� 9RRU GH
PHHVWH PDDLFRQGLWLHV PRHWHQ ]LM LQ KHW RQGHUVWH JDW
ZRUGHQ JHSODDWVW� $OV X PDDLKRRJWH �����µRI ODJHU
JHEUXLNW� PRHW X GH DQWLVFDOSHHUUROOHUV LQ KHW ERYHQVWH JDW
]HWWHQ�

�� =HW GH ZHUNWXLJKHIKHQGHO RPKRRJ� ]LH :HUNWXLJHQ
RSKHIIHQ�

�� 9HUZLMGHU GH SHQ� GH ERXW HQ GH DV RP GH UROOHU LQ HHQ
DQGHU JDW WH SODDWVHQ �)LJ� ����

�� .LHV KHW JDW YRRU GH JHZHQVWH PDDLKRRJWH HQ SODDWV GH
VWDQJ �)LJ� ����

�� =HW GH VWDQJ YDVW PHW GH ERXW HQ GH SHQ�

����

�
�

�

� �

�

)LJXXU ��
�� 5ROOHU

�� 3HQ

�� %RXW

�� 6WDQJ

�� %RYHQVWH JDW

�� 2QGHUVWH JDW

7LSV YRRU KHW PDDLHQ HQ
ILMQPDNHQ YDQ JUDV
6QHO�VWDQG JDVKHQGHO

9RRU HHQ RSWLPDDO PDDLUHVXOWDDW HQ JRHGH OXFKWFLUFXODWLH
GLHQW X GH PDFKLQH LQ GH 6QHO�VWDQG WH JHEUXLNHQ�
*DVKHQGHO RS ´61(/µ� /XFKW LV YHUHLVW RP KHW JHPDDLGH
JUDV JRHG ILMQ WH PDNHQ� 'DDURP LV KHW EHODQJULMN GDW X GH
PDDLKRRJWH QLHW WH ODDJ LQVWHOW HQ HUYRRU ]RUJW GDW GH
PDDLHU QLHW JHKHHO LV RPJHYHQ GRRU RQJHPDDLG JUDV�
3UREHHU DOWLMG ppQ ]LMNDQW YDQ GH PDDLHU YULM YDQ
RQJHPDDLG JUDV WH KRXGHQ� ]RGDW OXFKW NDQ ZRUGHQ
DDQJH]RJHQ�

(HQ JD]RQ YRRU GH HHUVWH NHHU PDDLHQ

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

��� YDQ GH OHQJWH YDQ KHW JUDV DIPDDLHQ

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



��

0DDLULFKWLQJ

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

0DDL PHW GH MXLVWH UHJHOPDDW

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

*UDV QLHW WH NRUW DIPDDLHQ

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

/DQJ JUDV

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

6WRSSHQ WLMGHQV KHW PDDLHQ

$OV X GH PDFKLQH WHUZLMO GLH LQ EHZHJLQJ LV PRHW VWRSSHQ�
NDQ HU HHQ NORQW PDDLVHO RS KHW JD]RQ DFKWHUEOLMYHQ� 'LW
NXQW X DOV YROJW YRRUNRPHQ�

�� +RXG GH PDDLNRSSHOLQJ ´,1*(6&+$.(/'µ HQ ULMG
QDDU HHQ GHHO GDW X DO JHPDDLG KHEW�

�� 2P KHW PDDLVHO JHOLMNPDWLJ WH YHUVSUHLGHQ� ]HW X GH
PDDLKRRJWH ppQ RI WZHH VWDQGHQ KRJHU WHUZLMO X
YRRUXLW ULMGW PHW GH PDDLNRSSHOLQJ
´,1*(6&+$.(/'µ�

2QGHUNDQW YDQ GH PDDLNDVW
VFKRRQKRXGHQ

9HZLMGHU QD HON JHEUXLN PDDLVHO HQ YXLO YDQ GH RQGHUNDQW
YDQ GH PDDLHU� $OV ]LFK JUDV HQ YXLO LQ GH PDDLHU
YHU]DPHOW� OHLGW GDW XLWHLQGHOLMN WRW HHQ RQEHYUHGLJHQG
PDDLUHVXOWDDW�

2QGHUKRXG YDQ PDDLPHVVHQ

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

2QGHUKRXG
5HPDUTXH� %HSDDO YDQXLW GH QRUPDOH EHGLHQLQJVSRVLWLH GH OLQNHU� HQ UHFKWHU]LMGH YDQ GH PDFKLQH�

$DQEHYROHQ RQGHUKRXGVVFKHPD

2QGHUKRXGVVFKHPD 2QGHUKRXGVSURFHGXUH

9RRU HON JHEUXLN � 0DDLNDVW UHLQLJHQ

2P GH � XXU
� 0DDLPHV FRQWUROHUHQ
� 0DDLNDVW UHLQLJHQ

2P GH �� XXU
� 0DDLPHV FRQWUROHUHQ
� %DQGHQVSDQQLQJ FRQWUROHUHQ

2P GH �� XXU � 0DDLGHN VPHUHQ

9yyU VWDOOLQJ

� 0DDLPHV FRQWUROHUHQ
� 0DDLGHN VPHUHQ
� 'ULMIULHPHQ FRQWUROHUHQ RS VOLMWDJH�EDUVWHQ
� 0DDLNDVW UHLQLJHQ
� /DNEHVFKDGLJLQJHQ ELMZHUNHQ
� %DQGHQVSDQQLQJ FRQWUROHUHQ



��

3UXGHQFH

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

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

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

'DQJHU

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

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

� 9HUYDQJ HHQ YHUVOHWHQ RI EHVFKDGLJG PHV�

(HQ YHUERJHQ RI JHEURNHQ PDDLPHV NDQ EUHNHQ HQ
HUQVWLJ RI GRGHOLMN OHWVHO WRHEUHQJHQ DDQ GH
EHVWXXUGHU RI GH RPVWDQGHUV�

� 9HUYDQJ DOWLMG HHQ JHERJHQ RI EHVFKDGLJG
PDDLPHV GRRU HHQ QLHXZ PDDLPHV�

� 9LMO RI PDDN QRRLW VFKHUSH LQNHSLQJHQ LQ GH
VQLMUDQGHQ RI KHW RSSHUYODN YDQ KHW PDDLPHV�

$WWHQWLRQ

0DDLPHV�VHQ� FRQWUROHUHQ

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

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

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

���

��

�

)LJXXU ��
�� 6QLMUDQG

�� *HERJHQ GHHO

�� 6OLMWDJH�JHYRUPGH VOHXI

0DDLPHV YHUZLMGHUHQ

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

�� 'H PDDLHHQKHLG YRRU]LFKWLJ NDQWHOHQ�

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

�� &RQWUROHHU DOOH GHOHQ� $OV HHQ GHIHFW RI HHQ
EHVFKDGLQJ RQWGHNW PRHW X QLHXZH RQGHUGHOHQ
PRQWHUHQ�

�

�
�

�

�

)LJXXU ��
�� %RXW

�� 0HVKRXGHU �XLWVOXLWHQG
YRRU ILMQPDNHQ�

�� 0HV

�� $V

�� 5LQJ



��

0DDLPHV�VHQ� VOLMSHQ

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

�

)LJXXU ��
�� 2QGHU RRUVSURQNHOLMNH KRHN VOLMSHQ

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

�
�

)LJXXU ��
�� 0HV �� 0HVEDODQV

0DDLPHV�VHQ� PRQWHUHQ

�� 0RQWHHU KHW PHV� GH PHVKRXGHU� GH ULQJ HQ GH PHVERXW
�)LJ� ����

,PSRUWDQW +HW JHERJHQ GHHO YDQ KHW PHV PRHW QDDU
ERYHQ ZLM]HQ RP JRHGH PDDLUHVXOWDWHQ WH NULMJHQ�

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

�

�
�

�

�

)LJXXU ��
�� %RXW

�� 0HVKRXGHU �XLWVOXLWHQG
YRRU ILMQPDNHQ�

�� 0HV

�� $V

�� 5LQJ

6PHUHQ
2QGHUKRXGVLQWHUYDO�6SHFLILFDWLH

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

7\SH YHW� XQLYHUVHHO VPHHUYHW�

0HWKRGH YDQ VPHUHQ

�� 0DDLNRSSHOLQJ �DIWDNDV� XLWVFKDNHOHQ� SDUNHHUUHP LQ
ZHUNLQJ VWHOOHQ HQ FRQWDFWVOHXWHOWMH RS ´8,7µ GUDDLHQ
RP GH PRWRU WH VWRSSHQ� 9HUZLMGHU KHW VOHXWHOWMH�

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

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

�� 2YHUWROOLJ YHW RSQHPHQ�

:DDU PRHW JHVPHHUG ZRUGHQ

�� 6PHHU GH PHVDVVHQ� GH DUP YDQ GH VSDQSRHOLH HQ
ODJHUV YDQ GH PDDWZLHOHQ �)LJ� ����

P������

)LJXXU ��

0HVGULMIULHP
9HUZLMGHUHQ YDQ GH PHVGULMIULHP

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

�� 9HUZLMGHU GH EHYHVWLJLQJVVFKURHYHQ HQ GH NDSSHQ YDQ
EHLGH SRHOLHV YDQ GH PHVDDQGULMYLQJ �)LJ� ����

�� 9HUZLMGHU GH GULMIULHP YDQ GH SRHOLHV �)LJ� ����



��

5HPDUTXH� $OV GLW PDDLGHN ODQJH WLMG ZRUGW JHEUXLNW PHW
HHQ PDDLKRRJWH�LQVWHOOLQJ YDQ � FP RI ODJHU� DGYLVHUHQ ZLM
X GH DDQGULMIULHPSRHOLH PHW GH GXEEHOH JOHXI WH
JHEUXLNHQ� $OV X GH]H SRHOLH JHEUXLNW WHUZLMO GH
DDQGULMIULHP LV JHSODDWVW LQ GH RQGHUVWH JOHXI� ]XOW X GH
OHYHQVGXXU YDQ GH DDQGULMIULHP ELM ODJH
PDDLKRRJWH LQVWHOOLQJHQ YHUOHQJHQ� 1HHP FRQWDFW RS PHW
HHQ HUNHQGH 6HUYLFH 'HDOHU�

0RQWHUHQ YDQ GH PHVGULMIULHP

�� /HJ GH QLHXZH DDQGULMIULHP RP GH PHVSRHOLHV HQ GH
VSDQSRHOLH KHHQ�

�� 0RQWHHU GH NDSSHQ RS GH OLQNHU HQ UHFKWHU SRHOLH PHW
EHKXOS YDQ GH VFKURHYHQ �)LJ� ����

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

�

�

�

�

P������

)LJXXU ��

%RYHQDDQ]LFKW
�� 3RHOLHNDS

�� 6SDQSRHOLH

�� 0DDLHUGULMIULHP

2QGHUNDQW YDQ GH PDDLNDVW
ZDVVHQ
:DV QD HON JHEUXLN GH RQGHUNDQW YDQ GH PDDLNDVW� ]RGDW
KHW PDDLVHO QLHW DDQNRHNW HQ JRHG NDQ ZRUGHQ
ILMQJHPDDNW HQ YHUVSUHLG�

�� 3DUNHHU GH PDFKLQH RS HHQ YHUKDUGH� YODNNH RQGHU�
JURQG� 0DDLNRSSHOLQJ �DIWDNDV� XLWVFKDNHOHQ HQ
FRQWDFWVOHXWHOWMHWMH LQ GH VWDQG ´8,7µ GUDDLHQ RP GH
PRWRU DI WH ]HWWHQ�

�� %HYHVWLJ HHQ WXLQVODQJ PHW VODQJNRSSHOLQJ DDQ GH
ZDVDDQVOXLWLQJ RS GH PDDLHU HQ GUDDL GH ZDWHUNUDDQ
KHOHPDDO RSHQ �)LJ� ����

5HPDUTXH� %UHQJ ]XXUYULM YHW �YDVHOLQH� DDQ RS GH
2�ULQJ YDQ GH ZDVDDQVOXLWLQJ� ]RGDW GH NRSSHOLQJ
JHPDNNHOLMNHU RS WH VFKXLYHQ LV HQ RP GH 2�ULQJ WH
EHVFKHUPHQ�

�� =HW GH PDDLHU RS GH ODDJVWH PDDLKRRJWH�

�� 1HHP SODDWV RS GH EHVWXXUGHUVVWRHO HQ VWDUW GH PRWRU�
6FKDNHO GH PDDLNRSSHOLQJ �DIWDNDV� LQ HQ ODDW GH
PDDLHU ppQ j GULH PLQXWHQ GUDDLHQ�

�� 0DDLNRSSHOLQJ �DIWDNDV� XLWVFKDNHOHQ HQ
FRQWDFWVOHXWHOWMHWMH LQ GH VWDQG ´8,7µ GUDDLHQ RP GH
PRWRU DI WH ]HWWHQ�

�� 'UDDL GH ZDWHUNUDDQ GLFKW HQ YHUZLMGHU GH
VODQJNRSSHOLQJ YDQ GH ZDVDDQVOXLWLQJ�

5HPDUTXH� $OV GH PDDLHU QD HHQ ZDVEHXUW QRJ QLHW
VFKRRQ LV� PRHW X GH PDFKLQH �� PLQXWHQ ODWHQ ZHNHQ�
+HUKDDO GDDUQD GH KHOH SURFHGXUH�

�� /DDW GH PDDLHU QRJ HHQV ppQ j GULH PLQXWHQ GUDDLHQ
RP DFKWHUJHEOHYHQ ZDWHU WH YHUZLMGHUHQ�

�
P������

�

�

)LJXXU ��
�� :DVDDQVOXLWLQJ

�� .RSSHOLQJ

�� 7XLQVODQJ

(HQ JHEURNHQ RI RQWEUHNHQGH ZDVDDQVOXLWLQJ NDQ
XLWJHZRUSHQ YRRUZHUSHQ RI FRQWDFW PHW KHW
PDDLPHV YHURRU]DNHQ� 8LWJHZRUSHQ YRRUZHUSHQ
RI FRQWDFW PHW KHW PDDLPHV NXQQHQ HUQVWLJ �RI
]HOIV IDWDDO� OHWVHO YHURRU]DNHQ�

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

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

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

$WWHQWLRQ



��

6WDOOLQJ
�� 9XLO HQ NDI YDQ GH EXLWHQNDQW YDQ GH FLOLQGHU�

FLOLQGHUNRSULEEHQ HQ YHQWLODWRUKXLV YHUZLMGHUHQ�
9HUGHU PDDLVHO� YXLO HQ DDQVODJ YHUZLMGHUHQ YDQ GH
EXLWHQNDQW YDQ GH JHKHOH PDFKLQH� PHW QDPH YDQ GH
PRWRU� GH VFKHUPHQ HQ GH ERYHQNDQW YDQ GH PDDLHU�

,PSRUWDQW 'H PDFKLQH PHW HHQ ]DFKW ZDVPLGGHO HQ
ZDWHU ZDVVHQ� 5HLQLJ GH PDFKLQH QRRLW PHW HHQ KRJH�
GUXNUHLQLJHU� *HEUXLN QLHW WH YHHO ZDWHU LQ GH EXXUW YDQ
KHW EHGLHQLQJVSDQHHO� GH YHUOLFKWLQJ� GH PRWRU HQ GH DFFX�

�� .UDE GLN DDQJHNRHNW JUDV HQ YXLO YDQ GH RQGHUNDQW YDQ
GH PDDLHU� 6SRHO GDDUQD GH PDFKLQH VFKRRQ PHW HHQ
WXLQVODQJ�

�� &RQWUROHHU GH FRQGLWLH YDQ GH PHV�VHQ�� ]LH 0DDLPHV�
EO]� ���

�� &RQWUROHHU GH FRQGLWLLH YDQ GH PHVGULMIULHP�

�� 6PHHU KHW PDDLGHN� ]LH 6PHUHQ� EO]� ���

�� $OOH ERXWHQ� VFKURHYHQ HQ PRHUHQ FRQWUROHUHQ HQ
LQGLHQ QRGLJ DDQGUDDLHQ� %HVFKDGLJGH GHOHQ UHSDUHUHQ
RI YHUYDQJHQ�

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

�� 0DFKLQH LQ HHQ VFKRQH� GURJH JDUDJH RI RSVODJUXLPWH
RSVODDQ� 6OHXWHOWMH XLW FRQWDFW�VFKDNHODDU QHPHQ HQ
RQWKRXGHQ ZDDU X GH]H EHZDDUW� 0DFKLQH DIGHNNHQ RP
KHP WH EHVFKHUPHQ HQ VFKRRQ WH KRXGHQ�

6WRULQJHQ� RRU]DDN HQ UHPHGLH
352%/((0 02*(/,-.( 225=$$. 5(0(',(

$EQRUPDOH WULOOLQJHQ� �� 0DDLPHV�VHQ� YHUERJHQ RI QLHW
LQ EDODQV�

�� 1LHXZ�H� PDDLPHV�VHQ�
PRQWHUHQ�

�� 0HVERXW ]LW ORV� �� 0HVERXW DDQGUDDLHQ�

�� %HYHVWLJLQJVERXWHQ YDQ PRWRU
]LWWHQ ORV�

�� %HYHVWLJLQJVERXWHQ YDQ PRWRU
DDQGUDDLHQ�

�� /RVVH PRWRUSRHOLH� VSDQSRHOLH
RI PHVSRHOLH�

�� 'HVEHWUHIIHQGH SRHOLH
YDVW]HWWHQ�

�� 0RWRUSRHOLH EHVFKDGLJG�

��

�� 'H PHVGULMIUULHP LV YDQ SRHOLH
DI�

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

�� 0HVGULMIULHP PRQWHUHQ HQ
VSDQSRHOLH HQ ULHPJHOHLGHUV RS
MXLVWH VWDQG FRQWUROHUHQ�

0DDLPHV�VHQ� GUDDLW �GUDDLHQ�
QLHW�

�� 0HVGULMIULHP LV YHUVOHWHQ� ORV RI
JHEURNHQ�

�� 1LHXZH PHVGULMIULHP PRQWHUHQ�

�� 0HVGULMIULHP LV YDQ SRHOLH DI� �� 0HVGULMIULHP PRQWHUHQ HQ
VSDQSRHOLH HQ ULHPJHOHLGHUV RS
MXLVWH VWDQG FRQWUROHUHQ�

2QUHJHOPDWLJH PDDLKRRJWH� ���%DQGHQVSDQQLQJ QLHW FRUUHFW� �� %DQGHQ RS MXLVWH VSDQQLQJ
EUHQJHQ�

���0DDLHU QLHW JRHG KRUL]RQWDDO� �� 0DDLHU KRUL]RQWDDO VWHOOHQ
�GZDUVULFKWLQJ� HQ VFKXLQVWDQG
�OHQJWHULFKWLQJ� DIVWHOOHQ�

���2QGHUNDQW YDQ PDDLHU LV YXLO� �� 2QGHUNDQW YDQ PDDLHU
VFKRRQPDNHQ�


