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5DNHQQXVKDQNHLOPRLWXV�Wl\WHWllQ�KDHWWDHVVD�UDNHQQXVOXSDD�UDNHQQXNVHQ�UDNHQWDPLVHHQ��VHOODLVHHQ�NRUMDXV��MD�PXXWRVW\|K|Q��MRND� RQ� YHUUDWWDYLVVD� UDNHQQXNVHQ� UDNHQWDPLVHHQ�� VHNl� UDNHQQXNVHQ� ODDMHQWDPLVHHQ� WDL� VHQ� NHUURVDODDQ� ODVNHWWDYDQ� WLODQ�OLVllPLVHHQ� �PDDQNl\WW|�� MD� UDNHQQXVODNL� ���� �� �� MD� �� PRP��� VHNl� KDHWWDHVVD� WRLPHQSLGHOXSDD� DVXLQUDNHQQXNVHQ�KXRQHLVWRMlUMHVWHO\LKLQ��PDDQNl\WW|��MD�UDNHQQXVODNL���������PRP���5DNHQQXVKDQNHLOPRLWXV� Wl\WHWllQ� P\|V� KDHWWDHVVD� UDNHQQXVOXSDD� PXXWD� NXLQ� HGHOOl� WDUNRLWHWWXD� UDNHQQXNVHQ� NRUMDXV�� MD�PXXWRVW\|Wl�YDUWHQ�WDSDXNVLVVD��MRLVVD�UDNHQQXVOXSDD�WDUYLWDDQ�VHQ�YXRNVL��HWWl�W\|OOl�LOPHLVHVWL�YRL�ROOD�YDLNXWXVWD�UDNHQQXNVHQ�Nl\WWlMLHQ� WXUYDOOLVXXWHHQ� WDL� WHUYH\GHOOLVLLQ�RORLKLQ� �PDDQNl\WW|�� MD� UDNHQQXVODNL���������PRP����/LVlNVL� UDNHQQXVKDQNHLOPRLWXV�Wl\WHWllQ�KDHWWDHVVD�UDNHQQXVOXSDD�UDNHQQXNVHQ�WDL�VHQ�RVDQ�Nl\WWlWDUNRLWXNVHQ�ROHQQDLVWD�PXXWWDPLVWD�YDUWHQ��
.XQQDQ�UDNHQQXVYDOYRQWDYLUDQRPDLVHW�DQWDYDW�WDUYLWWDHVVD�OLVlWLHWRMD��
-RNDLVHVWD� UDNHQQXNVHVWD� WDL� UDNHQWDPLVWRLPHQSLWHHVWl� Wl\WHWllQ� RPD� LOPRLWXV�� 7HKWlHVVl� HVLPHUNLNVL� VDPDQDLNDLVHVWL�ODDMHQQXVWDMD�PXXWRVW|LWl�DONXSHUlLVHHQ�UDNHQQXNVHHQ�RQ�QlPl�UDNHQWDPLVWRLPHQSLWHHW�LOPRLWHWWDYD�HUL�ORPDNNHLOOD��
5DNHQQXVKDQNHLOPRLWXVWD�HL�WDUYLWVH�Wl\WWll�NHY\WUDNHQWHLVLVWD�ODYRLVWD��NRMXLVWD�MD�NDWRNVLVWD�HLNl�PXLVWDNDDQ�NHY\LVWl�UDNHQQHO��PLVWD��HOOHL�UDNHQQHOPDOOD�ROH�HULW\LVLl�PDDQNl\W|OOLVLl�WDL�\PSlULVW|OOLVLl�YDLNXWXNVLD���.XQQDQ�UDNHQQXVYDOYRQWDYLUDQRPDLVHW�DQWDYDW�WDUYLWWDHVVD�OLVlWLHWRMD��
5DNHQQXVKDQNHLOPRLWXV� RQ� SDODXWHWWDYD� \KGHVVl� PXLGHQ� OXSDKDNHPXVWD� NRVNHYLHQ� DVLDNLUMRMHQ� NDQVVD� NXQQDQ� UDNHQ��QXVYDOYRQWDYLUDQRPDLVLOOH�� /RPDNNHHQ� RVLD� HL� VDD� LUURWWDD� WRLVLVWDDQ�� ,OPRLWXVYHOYROOLVXXGHVWD� RQ� VllGHWW\� PDDQNl\WW|�� MD�UDNHQQXVODLQ�������VVl��5DNHQQXVKDQNHLOPRLWXNVHOOD�NHUlWllQ�WLHWRMD�YlHVW|WLHWRMlUMHVWHOPll�MD�YLUDOOLVWD�WLODVWRD�YDUWHQ��
7l\WW|RKMHLWD����0DDQNl\WW|��MD�UDNHQQXVODLQ�YDDWLPLD�NDDYDPllUl\NVLl�
HL�ROH�YLHOl�YRLWX�RWWDD�KXRPLRRQ�WlVVl�ORPDNHYHUVLRVVD�
���5DNHQQXNVHQ�RPLVWDMDOOD� WDUNRLWHWDDQ� WXOHYDD�RPLVWDMDD�
HOL�UDNHQQXNVHQ�YDVWDDQRWWDMDD�VHQ�YDOPLVWXWWXD��
��� 7lKlQ� NRKWDDQ� PHUNLWllQ� NDLNNLHQ� RPLVWDMLHQ� KHQNLO|��
WXQQXNVHW�WDL�/<�WXQQXV��
��� -RV� UDNHQQXNVHQ� RPLVWDMDQ� QLPL� HL� ROH� WLHGRVVD� OXSDD�
KDHWWDHVVD��RQ�RPLVWDMDODML�NXLWHQNLQ�S\ULWWlYl�PHUNLWVHPllQ�
YDOPLVWXPLVWLODQWHHQ�PXNDLVHVWL��
��� /LLNHWDORXGHOOLQHQ� UDNHQWDPLQHQ�PHUNLWllQ� UDNHQWDMDNVL�
VLOORLQ�� NXQ� VXXULQ� RVD� UDNHQWDPLVW\|VWl� WHHWHWllQ� XONRSXROL��
VHOOD�UDNHQWDMDOOD�NXWHQ�HVLP��W\|NXQWD��NLUYHVPLHVU\KPl��XUD��
NRLWVLMD��0XX�UDNHQWDPLQHQ�PHUNLWllQ�UDNHQWDMDNVL�VLOORLQ��NXQ�
VXXULQ�RVD�UDNHQWDPLVW\|VWl�WHKGllQ�RPDWRLPLVHVWL��
���8XVL� UDNHQQXV�� OLVlUDNHQQXV� �ODDMHQQXV�� MD�XXGHVWDDQ� UD��
NHQWDPLVHHQ� YHUUDWWDYD� PXXWRV� RYDW� UDNHQQXVOXSDD� HGHOO\W��
WlYLl�WRLPHQSLWHLWl��
���5DNHQQXNVHQ�SllDVLDOOLQHQ�Nl\WW|WDUNRLWXV� LOPRLWHWDDQ�
VHQ� PXNDDQ�� PLKLQ� VXXULQWD� RVDD� UDNHQQXNVHQ� NHUURVDODVWD�
Nl\WHWllQ�� $VXLQUDNHQQXNVLNVL� NDWVRWDDQ� NXLWHQNLQ� VHOODLVHW�
UDNHQQXNVHW�� MRLGHQ� NHUURVDODVWD� YlKLQWllQ� SXROHW� RQ� DVXLQ��
KXRQHLVWRDODD�� /DDMHQQXNVHVVD� LOPRLWHWDDQ� NRNR� UDNHQ��QXNVHQ�Nl\WW|WDUNRLWXV��HLNl�YDLQ�ODDMHQQXVRVDQ���
.RKWLHQ� ������ WLHGRW� LOPRLWHWDDQ� VLWHQ�� HWWl� ORPDNNHHOOH�PHUNLWllQ�PXXWRV�� WDL� ODDMHQQXVW\|Q� MlONHLQHQ�NRNRQDLV��WLODQQH��
���5DNHQQXNVHQ�WLODYXXV�RQ�WLOD�� MRWD�UDMRLWWDYDW�XONRVHLQLHQ�
XONRSLQQDW��DODSRKMDQ��UDNHQQXNVHQ�DOLPPDQ�WLODQ�SRKMD� OlP��
P|QHULVW\NVLQHHQ�� DODSLQWD� MD� \OlSRKMDQ� �UDNHQQXNVHQ� \OLQWl�
OlPPLQWl� WLODD�\OlSXROHOWD� UDMRLWWDYD� UDNHQQXVRVD�� MRKRQ�NXX��
OXX�OlPP|QHULVW\V�VXRMDXNVLQHHQ��\OlSLQWD���6)6�������
.HUURVDODDQ� OXHWDDQ� NHUURVWHQ� DODW� XONRVHLQLHQ� XONRSLQQDQ�
PXNDDQ� ODVNHWWXLQD� MD� VH� NHOODULNHUURNVHQ� WDL� XOODNRQ� DOD�� MR��
KRQ� VLMRLWHWDDQ� WDL� YRLGDDQ� QlLGHQ� WLORMHQ� VLMDLQQLVWD�� \KWH\N��
VLVWl��NRRVWD��YDORLVXXGHVWD�MD�PXLVWD�RPLQDLVXXNVLVWD�SllWHO��
OHQ� VLMRLWWDD� UDNHQQXNVHQ� SllDVLDOOLVHQ� Nl\WW|WDUNRLWXNVHQ�
PXNDLVLD� WLORMD� �PDDQNl\WW|�� MD� UDNHQQXVODNL� ���� �� ��PRP����
7DUNHPPDW� RKMHHW� NHUURVDODQ� ODVNHPLVHVWD� O|\W\YlW� 6XRPHQ�
VWDQGDUGLVRLPLVOLLWRQ�VWDQGDUGLVWD��6)6��������.RNRQDLVDODDQ� ODVNHWDDQ� NDLNNLHQ� NHUURVWHQ�� NHOODUHLGHQ� MD�
OlPS|HULVWHWW\MHQ� XOODNRLGHQ� SLQWD�DOD� \KWHHQVl� XONRPLWRLQ��
0XNDDQ� HL� ODVNHWD� SDUYHNNHLWD�� NDWRNVLD� HLNl� ���� FP�PDWD��
ODPSLD�WLORMD��
���.HUURVOXNXXQ� ODVNHWDDQ�NDLNNL�QH�NRNRQDDQ�WDL�SllDVLDO��
OLVHVWL� PDDQSLQQDQ� \OlSXROHOOD� ROHYDW� NHUURNVHW�� MRLVVD� RQ�
DVXLQ�� WDL� W\|KXRQHLWD� WDL� UDNHQQXNVHQ� SllDVLDOOLVHQ� Nl\WW|��
WDUNRLWXNVHQ�PXNDLVLD�WLORMD��
.HUURVOXNX� LOPRLWHWDDQ� NRNRQDLVOXNXQD�� -RV� NHUURVWHQ� OXNX��
PllUl� YDLKWHOHH� UDNHQQXNVHQ� HUL� RVLVVD�� LOPRLWHWDDQ� VH� NHU��
URVWHQ�OXNX�PllUl��MRND�RQ�VXXULPPDVVD�RVDVVD�UDNHQQXVWD��

� .HOODULQ� SLQWD�DOD� RQ� NHOODULNHUURVWHQ� \KWHHQODVNHWWX� SLQWD�
DOD�� .HOODULNHUURNVHQ� SLQWD�DOD� RQ� NHOODULNHUURVWD� \PSlU|LYLHQ�
VHLQLHQ�XONRSLQWRMHQ�UDMRLWWDPD�DOD��0XNDDQ�HL�ODVNHWD�����FP�
PDWDODPSLD�WLORMD��
.HOODULNHUURNVLNVL� OXHWDDQ� NDLNNL� NRNRQDDQ� WDL� SllDVLDOOLVHVWL�
PDDQSLQQDQ� DODSXROHOOD� ROHYDW� NHUURNVHW� �PDDQNl\WW|�� MD�
UDNHQQXVODNL���������PRP����
.XQQDQ� UDNHQQXVYDOYRQWDYLUDQRPDLVHW� DQWDYDW� WDUYLWWDHVVD�
OLVlWLHWRMD��
���� /DDMHQQXNVHQ� WLODYXXWHHQ�� NHUURVDODDQ� WDL� NRNRQDLV��DODDQ� HL� VDD� VLVlOO\WWll� DONXSHUlLVHQ� UDNHQQXNVHQ� WLOD��YXXWWD��NHUURVDODD�WDL�NRNRQDLVDODD��
.RKWLHQ� ������ WLHGRLVVD� LOPRLWHWDDQ� DLQD� YDOPLLQ� UDNHQ��QXNVHQ�NRNRQDLVWLODQQH��
��� %HWRQLNVL� OXHWDDQ� P\|VNLQ� VLSRUH[��� NHY\WVRUD��� NXRQD��
MlWH��MD�NDDVXEHWRQL�\P��NHY\HW�EHWRQLYDOPLVWHHW��
���(OHPHQWWLUDNHQQXNVHVVD� WLODYXXGHOWDDQ� \OL� SXROHW� NDQWD��
YLVWD�UDNHQWHLVWD��NXWHQ�SLODULW��SDONLW��YlOLSRKMDW� MD�VHLQlW�RYDW�
WHKGDVYDOPLVWHLVLD��3DLNDOOD� WHKG\VVl� UDNHQQXNVHVVD� HQLQWllQ� KRUPLW�� SRUUDV��
V\|NV\W��SDUYHNNHHW�MD�N\OS\KXRQHHW�RYDW�WHKGDVYDOPLVWHLVLD��
���,OPRLWHWDDQ�DLQRDVWDDQ�SllDVLDOOLQHQ�OlPPLW\VWDSD��9HVLNHVNXVOlPPLW\NVHVVl� UDNHQQXVWD� OlPPLWHWllQ� NLHUWl��
YlQ�YHGHQ�DYXOOD��,OPDNHVNXVOlPPLW\NVHVVl� UDNHQQXVWD� OlPPLWHWllQ� NLHUWl��
YlQ�LOPDQ�DYXOOD��6XRUDVVD� VlKN|OlPPLW\NVHVVl� UDNHQQXVWD� OlPPLWHWllQ�
VlKN|YHUNNRRQ�N\WNHW\Q�NLLQWHlQ�OlPS|SDWWHULQ�WPV��DYXOOD��8XQLOlPPLW\NVHNVL� OXHWDDQ� P\|V� PXXULQ� VLVllQ� DVHQQHWXW�
VlKN|OOl� WRLPLYDW� OlPS|YDUDDMDW�� HULOOLVHW� NLLQWHlW� |OM\OlPPLW��
WLPHW�VHNl�OlPS|l�YDUDDYDW�WDNDW��
���,OPRLWHWDDQ�SllDVLDOOLVHVWL�Nl\WHWWlYl�SROWWRDLQH��.DXNR��MD�DOXHOlPP|Q�\KWH\GHVVl�HL�SROWWRDLQHWWD�WDUYLWVH�LO��
PRLWWDD��0DDOlPS|�WPV��HGHOO\WWll�OlPS|SXPSSXD��
���.DDVXOOD�WDUNRLWHWDDQ�P\|V�QHVWHNDDVXD��PLNlOL�UDNHQQXV�
RQ�WlWl�YDUWHQ�YDUXVWHWWX�S\V\YlOOl�YHUNROOD��
��� +XRQHLVWRDOD� RQ� DOD�� MRWD� UDMDDYDW� WRLVDDOWD� KXRQHLVWRD�
\PSlU|LYLHQ�VHLQLHQ��WRLVDDOWD�KXRQHLVWRQ�VLVlOOl�ROHYLHQ�NDQ��
WDYLHQ� MD�PXLGHQ� NRNR� UDNHQQXNVHOOH� YlOWWlPlWW|PLHQ� UDNHQ��
QXVRVLHQ�KXRQHLVWRQ�SXROHLVHW�SLQQDW��
��� 0LNlOL� UDNHQQXNVHVVD� RQ� YDLQ� \NVL� DVXQWR� WDL� HVLP��
ODDMHQQXNVHVVD�V\QW\\�\NVL�XXVL�KXRQHLVWR��YRLGDDQ�DVXQQRQ�
WLHGRW�LOPRLWWDD�WlVVl�NRKGDVVD��
8VHDPPDQ�DVXLQKXRQHLVWRQ�UDNHQQXNVLVWD�LOPRLWHWDDQ�\OHHQ��
Vl� DVXLQ�KXRQHLVWRWLHGRW� HULOOLVHOOl� $VXLQKXRQHLVWRW�ORPDN��
NHHOOD�� $VXLQKXRQHLVWRW�ORPDNHWWD� RQ� Nl\WHWWlYl� P\|V� DLQD��
NXQ� ODDMHQWDPLVHQ� WDL� PXXWRVW|LGHQ� \KWH\GHVVl� ROHPDVVD�
ROHYDW�DVXLQKXRQHLVWRWLHGRW�PXXWWXYDW��
0LNlOL�UDNHQQXNVHVVD�RQ�UDNHQQXVWHNQLVHVWL�VHONHLWl�WRLPLWLOD�
KXRQHLVWRMD�� YRLGDDQ� QH� LOPRLWWDD� $VXLQKXRQHLVWRW�ORPDN��
NHHOOD�5+����
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