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� 7RLPLWWDQHHW��
� $XWLR�/HHQD� � 7DPSHUHHQ�\OLRSLVWROOLQHQ�VDLUDDOD�
� <OLQHQ�$DUQH� � 7DPSHUHHQ�\OLRSLVWROOLQHQ�VDLUDDOD�
�
� 7\|U\KPl��
� $LQH�(VNR� � 7DPSHUHHQ�\OLRSLVWROOLQHQ�VDLUDDOD�
� +ROPEHUJ�.ULVWLQD�'DWHUR��9DDVD�
� .RUNHD�DKR�$QLWWD�7DPSHUHHQ�\OLRSLVWROOLQHQ�VDLUDDOD�
� .RUNLDWXSD�5LLWWD� 6HLQlMRHQ�NHVNXVVDLUDDOD�
� .RUSLPDD�(LMD� � .DQWD�+lPHHQ�NHVNXVVDLUDDOD�
� 0lHQSll�/LLVD� � 3lLMlW�+lPHHQ�NHVNXVVDLUDDOD�
� 5RXVL�7LPR� � .DQWD�+lPHHQ�NHVNXVVDLUDDOD�
� 6M|EORP�-RDNLP�� 9DDVDQ�NHVNXVVDLUDDOD�
� 6|GHUEDFN�%LUJLWWD�9DDVDQ�NHVNXVVDLUDDOD�
�
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(6,38+(�
�
�
6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|� DVHWWL� KHOPLNXXVVD� ����� WHUYH\GHQKXROORVVD� DQQHWWDYDQ� KRLGRQ�
SHUXVWHLGHQ�ODDWLPLVWD�RKMDDYDQ�MRKWRU\KPlQ��MRQND�WHKWlYlQl�RQ�NRRUGLQRLGD�VDLUDDQKRLWRSLLUHLVVl�
ODDGLWWDYLHQ�\KWHQlLVWHQ�NLLUHHWW|PlQ�KRLGRQ�SHUXVWHLGHQ�PllULWWlPLVWl�NHVNHLVLVWl�WRLPHQSLWHLVWl�MD�
WDXWLU\KPLVWl��
�
7lPl�HKGRWXV�HULNRLVVDLUDDQKRLGRQ�DSXYlOLQHSDOYHOXLGHQ�VDDWDYXXVNULWHHUHLVWl�RQ�ODDGLWWX�6RVLDDOL��
MD�WHUYH\VPLQLVWHUL|Q�WRLPHNVLDQQRVWD�RVDQD�\KWHQHYLl�YDOWDNXQQDOOLVLD�KRLWRRQ�SllV\Q�NULWHHUHLWl��
�
(KGRWXNVHQ� WDUNRLWXNVHQD� RQ� DQWDD� VXRVLWXV� NHVNHLVWHQ� HULNRLVVDLUDDQKRLGRQ� DSXYlOLQHSDOYHOXLGHQ�
VDDWDYXXGHVWD�� NLUMDWD� DODOOD�PXRWRXWXQHHW� WRLPLYDW� Nl\WlQQ|W� MD� S\UNLl� SRLVWDPDDQ� VDDWDYXXGHVVD�
HVLLQW\YLl�DOXHHOOLVLD�HURMD��6XRVLWXNVHVVD�HVLWHWllQ�VDDWDYXXVWDVR��MROOH�NDLNLOOD�DOXHLOOD�PLQLPLVVllQ�
WXOLVL� SllVWl��6XRVLWXV� HL� DVHWD� HVWHLWl� VLOOH�� HWWHL� WRLPLQWRMHQ�NHKLWW\HVVl�YRLVL� VDDYXWWDD� VXRVLWXVWD�
SDUHPSDD� MD� HGLVW\QHHPSll� WDVRD�� HLNl� WlWl� VXRVLWXVWD� SLGl� Nl\WWll� SHUXVWHHQD� SDOYHOXWDVRQ�
KHLNHQWlPLVHHQ��.RVND�VXRVLWXNVHQ�WDUNRLWXNVHQD�RQ�RWWDD�NDQWDD�NLLUHHWW|PlQ�KRLGRQ�VDDWDYXXWHHQ��
RQ�NLLUHHOOLVHW�HVLP��OHLNNDXVWHQ�MlONHHQ�WDL�PXXWHQ�YlOLWW|PlVWL�WDUYLWWDYDW�DSXYlOLQHSDOYHOXW�UDMDWWX�
WlVWl�HVLW\NVHVWl�SRLV��
�
6XRVLWXNVHVVD�HVLWHWllQ��PLWNl�DSXYlOLQHSDOYHOXW�WXOLVL�NHVNLWWll�HULNRLVVDLUDDQKRLWRRQ�NXQQLRLWWDHQ�
NXLWHQNLQ� WRLPLYLD� HULODLVLD� DOXHHOOLVLD� Nl\WlQW|Ml�� +DDVWHHQD� RQ� SHUXVWHUYH\GHQKXROORQ� MD�
HULNRLVVDLUDDQKRLGRQ�WRLPLQWRMHQ�\KWHHQVRYLWWDPLQHQ�VHNl�WLHWRWHNQRORJLDQ�DYXOOD�KHOSRQ�\KWH\GHQ�
NHKLWWlPLQHQ� HUL� WRLPLMRLGHQ� YlOLOOH�� 2Q� KDHWWDYD� XXVLD� WRLPLQWDPDOOHMD� MD� XXWWD� RVDDPLVWD�� MRND�
WXNHH� NRNR� MlUMHVWHOPlQ� WDUNDVWHOXD� MD� SURVHVVLHQ� NHKLWWlPLVWl� VHNl� SHUXVWHUYH\GHQKXROORVVD� HWWl�
HULNRLVVDLUDDQKRLGRVVD��
�
6XRVLWXNVHVVD� HKGRWHWDDQ� P\|V� WXONLQQDW� KRLWRRQ� SllV\Q� DLNDUDMRLVWD�� (ULNRLVVDLUDDQKRLGRQ�
DVLDQWXQWHPXVWD� YDDWLYLHQ� DSXYlOLQHSDOYHOXLGHQ� NRKGDOOD� KRLWRRQ� SllV\Q� DLNDNULWHHULQl� Nl\WHWllQ�
WHUYH\GHQKXROORQ� DVLDQWXQWLMDQ� DUYLRRQ� SllV\l�� MRQND� MlONHHQ� DSXYlOLQHSDOYHOXQ� WDL� NXQWRXWXNVHQ�
DVLDQWXQWLMDOOD�YRL�ROOD�XVHLWD�UDWNDLVXPDKGROOLVXXNVLD��
�
6XRVLWXNVHQ� SHUXVWDQD� RQ� $SXYlOLQHSDOYHOXLGHQ� ODDWXVXRVLWXV� �6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q�
RSSDLWD� ��������� MRKRQ�SRKMDXWXHQ� WlOOl� HKGRWXNVHOOD� S\ULWllQ� WlVPHQWlPllQ� HULNRLVVDLUDDQKRLGRQ�
DSXYlOLQHSDOYHOXLGHQ�VDDWDYXXWWD��(VLW\NVHVVl�KXRPLRLGDDQ�+DOOLWXNVHQ�HVLW\V�(GXVNXQQDOOH�ODHLNVL�
NDQVDQWHUYH\VODLQ� MD� HULNRLVVDLUDDQKRLWRODLQ� VHNl� HUlLGHQ� PXLGHQ� ODNLHQ� PXXWWDPLVHVWD� �+(�
���������� /LVlNVL� WXNHXGXWDDQ� $SXYlOLQHNLUMDDQ� �WRLP�� $QQD�/LLVD� 6DOPLQHQ�� ������ VHNl�
$SXYlOLQHSDOYHOXQLPLNNHLVW||Q��6XRPHQ�.XQWDOLLWWR���������
�
$SXYlOLQHSDOYHOXLGHQ� ODDWXVXRVLWXV� NRURVWDD� DSXYlOLQHSDOYHOXLGHQ� WRWHXWWDPLVHVVD� SDOYHOXLGHQ�
MRXVWDYXXWWD� MD� VDXPDWWRPXXWWD�� Nl\WWlMlOlKW|LV\\WWl�� DSXYlOLQHSDOYHOXXQ� RVDOOLVWXYLHQ�
DPPDWWLWDLWRD� MD� RVDDPLVWD� VHNl� DSXYlOLQHSDOYHOXLVWD� WLHGRWWDPLVWD��1lLGHQ� DVLRLGHQ� HGLVWlPLVHHQ�
WlVVlNLQ�HVLW\NVHVVl�S\ULWllQ��
�
7LHWHHOOLVLl� YDLNXWWDYXXVWXWNLPXNVLD� MD� Ql\WW||Q� SHUXVWXYDD� WLHWRD� RQ� ROHPDVVD� \NVLWlLVLVWl�
DSXYlOLQHLVWl�� PXWWD� NDWWDYLD� DSXYlOLQHWDUSHHQ� DUYLRLQWLMlUMHVWHOPLl� HL� ODDMDVVD� WLHWRNDQWDKDXVVD�
O|\W\Q\W��
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$XVWUDOLDVVD�� 9LFWRULDQ� RVDYDOWLRVVD� RQ� Nl\W|VVl� DSXYlOLQHRKMHOPD�� MRVVD� HVLWHWW\l�
HQVLVLMDLVXXVMlUMHVW\VWl� RQ� WlPlQ� VXRVLWXNVHQ� ODDWLPLVHVVD� RVLWWDLQ� Nl\WHWW\� K\YlNVL�
�KWWS���KQE�GKV�YLF�JRY�DX�GV�GLVDELOLW\VLWH�QVI��� HORNXX� ������� .l\SlKRLWR�VXRVLWXNVLVVD� RQ�
DSXYlOLQHSDOYHOXLKLQ�RWHWWX�WRLVWDLVHNVL�NDQWDD�YDLQ�VDWXQQDLVHVWL��
�
$SXYlOLQHSDOYHOX�RQ�HULW\LVWl�RVDDPLVWD�HGHOO\WWlYll�SDOYHOXD��2OHQQDLVWD�DSXYlOLQHRVDDPLVHVVD�RQ�
WRLPLQWDN\Y\Q�PllULWWHO\� MD� \NVLO|OOLQHQ� KDUNLQWD�� MRND� RWWDD� KXRPLRRQ� OllNHWLHWHHOOLVHW� SHUXVWHHW��
\NVLO|Q� WRLPLQWDN\Y\Q� MD� KlQHQ� HOLQ\PSlULVW|QVl� MD� \PSlULVW|RORVXKWHHW� �WRLPLQWDN\Y\Q�
NXYDDPLVHVVD� SllVWllQ� WXOHYDLVXXGHVVD� V\VWHPDDWWLVHPSDDQ� PllULWWHO\\Q� WRLPLQWDN\Y\Q��
WRLPLQWDUDMRLWWHLGHQ� MD� WHUYH\GHQ� NDQVDLQYlOLVHQ� ,&)�OXRNLWXNVHQ� �6WDNHV� ������ YDNLLQWXPLVHQ�
P\|Wl��� /LVlNVL� RQ� KDUNLWWDYD� NXVWDQQXVWHKRNNDDVWL� SDOYHOXMHQ� NLLUHHOOLV\\VMlUMHVW\V��
NXVWDQQXVWHKRNDV�WXRWDQWR�MD�ORJLVWLLNND��
�
�
�
6XRVLWXNVHQ�NDWWDYXXV�
�
.XQ� DSXYlOLQHSDOYHOXLVWD� DQQHWDDQ� \NVLO|LG\W� VXRVLWXNVHW� YDDWLYLVWD� NXXORQ�� Ql|Q�� KHQJLW\NVHQ��
OLLNNXPLVHQ� MD� NRPPXQLNRLQQLQ� DSXYlOLQHLVWl�� WXOHH� HULNRLVVDLUDDQKRLGRVVD� KRLGHWWDYLVWD�
DSXYlOLQHSDOYHOXLVWD� NDWHWXNVL� VHNl� SRWLODVPllUlQ� HWWl� NXVWDQQXVWHQ� SRKMDOWD� DUYLRLWXQD� Q�� ��� ��
�DUYLR�SHUXVWXX�7DPSHUHHQ��.XRSLRQ�MD�7XUXQ�\OLRSLVWROOLVWHQ�VDLUDDORLGHQ�VHNl�6HLQlMRHQ�MD�.DQWD�
+lPHHQ�NHVNXVVDLUDDORLGHQ�WLODVWRWLHWRLKLQ���
�
.XXORODLWWHLGHQ�VDDWDYXXV�RQ�NHVNHLVLl�HULNRLVVDLUDDQKRLGRQ�KDDVWHLWD��MD�VH�NlVLWHOOllQ�NRUYDWDXWLHQ�
VXRVLWXNVHQ� \KWH\GHVVl�� MRVVD� QLLKLQ� OLLWW\HQ� HVLWHWllQ� WDUNDW� NULWHHULW�� +HQJLW\VDSXYlOLQHHW�
NlVLWHOOllQ� NHXKNRVDLUDXNVLHQ� VXRVLWXNVHQ� \KWH\GHVVl�� 1lN|YDPPDLVWHQ� DSXYlOLQHHW� NlVLWHOOllQ�
WlVVl� HVLW\NVHVVl�� 3llW|NVHW� NXXORQ� MD� KHQJLW\VDSXYlOLQHLGHQ� VXRVLWXNVLHQ� ODDMXXGHVWD� MD�
NDWWDYXXGHVWD�WHKGllQ�MD�SHUXVWHOODDQ�HULNVHHQ�QlLGHQ�HULNRLVDORMHQ�VDDWDYXXVNULWHHULHQ�\KWH\GHVVl��
�
6XRVLWXV� HL� RWD� NDQWDD� \NVLO|LG\VWL� NDLNNLLQ� DSXYlOLQHSDOYHOXLKLQ�� YDDQ� NRURVWDD� DSXYlOLQHDODQ�
DVLDQWXQWLMDQ� URROLD� MD� DSXYlOLQHHQ� WDUYLWVLMDQ� RLNHXWWD� SllVWl� DVLDQWXQWLMDQ� DUYLRRQ� NRKWXXOOLVHVVD�
DMDVVD��
�
�
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�
(6,38+(� ��
��� /bb.,11b//,6(1�.8172878.6(1�$389b/,1(3$/9(/87� ��

�����/DNLWDXVWDD� ��
�����$SXYlOLQHSDOYHOXQ�\OHLVHW�NULWHHULW�MD�SDOYHOXVWD�VDDWDYD�K\|W\� ��
�����$SXYlOLQHSDOYHOXLGHQ�MlUMHVWlPLQHQ� ��

������� 7\|Q�MD�YDVWXXQMDNR�DSXYlOLQHSDOYHOXLGHQ�MlUMHVWlPLVHVVl� ��
������� 7HUYH\GHQKXROORQ�DSXYlOLQHSDOYHOXW� ��

����� $SXYlOLQHSDOYHOXSURVHVVL� ��
������� $VLDNNDDQ�DSXYlOLQHWDUSHHQ�DUYLRLQWL� ��
������� $SXYlOLQHHQ�YDOLQWD��Nl\WW||QRWWR��VHXUDQWD�VHNl�DSXYlOLQHHQ�KXROWR� ���
�

��� 6826,786�$389b/,1(3$/9(/81�3(5867(,67$� ���
�����/lKHWHNl\WlQW|�MD�KRLWRRQ�SllV\� ���
�����/lKHWHLQGLNDDWLRW� ���
�����7\|MDNR�MD�WRLPLYDOWD� ���
�����3DOYHOXLGHQ�VDXPDWWRPXXV� ���
�����$SXYlOLQHSDOYHOXLGHQ�HQVLVLMDLVXXV� ���
�����+RLWDPDWWD�MlWWlPLVHQ�ULVNLW� ���
�����(ULNRLVVDLUDDQKRLWRRQ�NHVNLWHWWlYLHQ�DSXYlOLQHLGHQ�VDDWDYXXVSHUXVWHHW� ���

������� 6lKN|LVHW�OLLNNXPLVYlOLQHHW� ���
��������� 6lKN|S\|UlWXROL�MD�VlKN|PRSHGL� ���
��������� .lVLNl\WW|LVHQ�S\|UlWXROLQ�VlKN|LVHW�NHODXNVHQ�NHYHQWlMlW� ���
��������� 6lKN|LVHW�S\|UlWXROLQ�W\|QW|DSXODLWWHHW� ���

������� .RPPXQLNRLQQLQ�DSXYlOLQHHW� ���
��������� .RPPXQLNRLQWLODLWWHHW� ���
��������� 7LHWRNRQHHW��OLVlODLWWHHW�MD�RKMHOPDW� ���
�
�
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������� <PSlULVW|QKDOOLQWDODLWWHHW� ���
������� /DVWHQ�OLLNNXPLVHQ�MD�SlLYLWWlLVWHQ�WRLPLQWRMHQ�DSXYlOLQHHW� ���
������� 5DDMDSURWHHVLW� ���
������� 1lN|YDPPDLVWHQ�DSXYlOLQHHW� ���

��������� 6LOPlODVLW�MD�SLLORODVLW� ���
��������� /XNXWHOHYLVLRW� ���
��������� $WN�DSXYlOLQHHW� ���
��������� 2SDVNRLUDW� ���

/b+7((7� ���
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���/bb.,11b//,6(1�.8172878.6(1�$389b/,1(3$/9(/87�
�����/DNLWDXVWDD�
.DQVDOOLQHQ� SURMHNWL� WHUYH\GHQKXROORQ� WXUYDDPLVHNVL� OlKWHH� SHUXVWXVODNLLQ� NLUMDWXVWD� NDQVDODLVWHQ�
RLNHXGHVWD� ULLWWlYLLQ� VRVLDDOL�� MD� WHUYH\VSDOYHOXLKLQ��/llNLQQlOOLQHQ�NXQWRXWXV� MD� DSXYlOLQHSDOYHOXW�
RYDW�RVD�HULNRLVVDLUDDQKRLWRODLVVD�MD�NDQVDQWHUYH\VODLVVD�WDUNRLWHWWXD�VDLUDDQKRLWRD��/llNLQQlOOLVHOOl�
NXQWRXWXNVHOOD�S\ULWllQ�SDUDQWDPDDQ�MD�\OOlSLWlPllQ�NXQWRXWXMDQ�I\\VLVWl��SV\\NNLVWl�MD�VRVLDDOLVWD�
WRLPLQWDN\N\l� VHNl� HGLVWlPllQ� MD� WXNHPDDQ�KlQHQ�HOlPlQWLODQWHHQVD�KDOOLQWDD� MD�KlQHQ� LWVHQlLVWl�
VXRULXWXPLVWDDQ� SlLYLWWlLVLVVl� WRLPLQQRLVVD�� $SXYlOLQHSDOYHOXLGHQ� WXOHH� ROOD� RVD� DVLDNNDDQ�
VDXPDWRQWD� KRLWR�� MD� NXQWRXWXVVXXQQLWHOPDD�� MRWHQ� DSXYlOLQHWDUYH� WXOHH� KXRPLRLGD�
NXQWRXWXVVXXQQLWHOPDD�ODDGLWWDHVVD��/DNL�SRWLODDQ�DVHPDVWD�MD�RLNHXNVLVWD�����������������SDLQRWWDD�
DVLDNNDDQ�LWVHPllUllPLVRLNHXWWD�KlQWl�NRVNHYLVVD�KRLWR��MD�NXQWRXWXVWRLPHQSLWHLVVl��
�
/llNLQQlOOLVHQ� NXQWRXWXNVHQ� DVHWXNVHQ� PXNDDQ� DSXYlOLQHSDOYHOXLKLQ� NXXOXYDW� DSXYlOLQHWDUSHHQ�
PllULWWHO\�� DSXYlOLQHHQ� VRYLWXV�� OXRYXWXV� RPDNVL� WDL� Nl\WW||Q�� Nl\W|Q� RSHWXV� MD� VHXUDQWD� VHNl�
DSXYlOLQHLGHQ� KXROWR�� $VLDNDVPDNVXODLQ� SHUXVWHHOOD� DSXYlOLQHHW� VHNl� QLLGHQ� VRYLWXV�� WDUSHHOOLQHQ�
XXVLPLQHQ� MD� KXROWR� RYDW� QLLGHQ� WDUYLWVLMRLOOH� PDNVXWWRPLD� �/DNL� VRVLDDOL�� MD� WHUYH\GHQKXROORQ�
DVLDNDVPDNVXLVWD� �����������9DVWXX� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLGHQ� MlUMHVWlPLVHVWl� RQ�
WHUYH\GHQKXROOROOD�HOL�WHUYH\VNHVNXNVLOOD�MD�NHVNXVVDLUDDORLOOD��
�
$SXYlOLQHSDOYHOXLWD�MlUMHVWlYlW�P\|V�PXXW�KDOOLQQRQ�DODW�NXWHQ�.(/$��VRVLDDOLWRLPL��RSHWXVWRLPL�MD�
YDNXXWXV\KWL|W�RPDQ�ODLQVllGlQW|QVl�SXLWWHLVVD��1lLGHQ�DSXYlOLQHLGHQ�DSXYlOLQHWDUSHHQ�DUYLRLQWL�MD�
VXRVLWXV� KDQNLWWDYDVWD� DSXYlOLQHHVWl� WHKGllQ� SllVllQW|LVHVWL� WHUYH\GHQKXROORVVD�� 7lOO|LQ� RQ�
WDUNRLWXNVHQPXNDLVWD�RWWDD�NDQWDD�NDLNNLLQ�WDUSHHOOLVLLQ�DSXYlOLQHLVLLQ�MD�ODDWLD�ULLWWlYlW�VXRVLWXNVHW��
�
$SXYlOLQHSDOYHOXWRLPLQWDD� VllGHOOllQ� XVHLOOD� ODHLOOD�� MRQND� YXRNVL� WDUYLWDDQ� YDVWXXQ�� MD� W\|QMDRQ�
VHONL\WWlPLVWl� HUL� KDOOLQQRQDORMHQ� YlOLOOl�� 3DLNDOOLVHQ�� DOXHHOOLVHQ� MD� YDOWDNXQQDOOLVHQ� \KWHLVW\|Q�
WHNHPLQHQ� HUL� WRLPLMRLGHQ� NHVNHQ� RQ� VHQ� YXRNVL� YlOWWlPlW|QWl�� 6LLKHQ� YHOYRLWWDD� P\|V� ODNL�
NXQWRXWXNVHQ�DVLDNDVSDOYHOXQ�\KWHLVW\|VWl��

�
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/DLQVllGlQQ|OOl� VllGHOOllQ� P\|V� DSXYlOLQHLGHQ� WXUYDOOLVXXWWD� MD� WXUYDOOLVWD� Nl\WW|l�� /DNL�
������������������MD�DVHWXV�WHUYH\GHQKXROORQ�ODLWWHLVWD�MD�WDUYLNNHLVWD�NRVNHH�P\|V�DSXYlOLQHLWl�MD�
DVHWWDD� VLWHQ� OLVlYHOYRLWWHLWD� DSXYlOLQHSDOYHOXLGHQ� WRWHXWWDPLVHOOH�� $SXYlOLQHSDOYHOXD� WHNHYlW�
ULQQDVWHWDDQ� DPPDWWLPDLVHHQ� Nl\WWlMllQ�� MROOD� WXOHH� ROOD� WDUYLWWDYD� DPPDWWLWDLWR� MD� DVLDQWXQWHPXV��
$SXYlOLQHHQ�ODLQDNVL�DQWDYDQ�KHQNLO|Q�WXOHH�YDUPLVWDD��HWWl�ODLWWHHQ�PXNDQD�RYDW�WXUYDOOLVHQ�Nl\W|Q�
NDQQDOWD�WDUSHHOOLVHW�PHUNLQQlW�MD�Nl\WW|RKMHHW��
�
3DOYHOXQ� WDVDSXROLVHQ� VDDWDYXXGHQ� SHUXVWDQD� RQ� ROHPDVVD� ROHYD� ODLQVllGlQW|�� 3DOYHOX� WRWHXWHWDDQ�
DOXHHOOLVHVWL� VRYLWXQ� W\|QMDRQ� MD� SRUUDVWXVNl\WlQQ|Q� PXNDDQ�� $SXYlOLQHSDOYHOXQLPLNNHLVW|VVl�
NXYDWDDQ� DSXYlOLQHSDOYHOXQ� VLVlOW|�� PLNl� KHOSRWWDD� VRSLPLVWD� DOXHHOOLVHVWD� WRWHXWXVWDYDVWD��
$SXYlOLQHSDOYHOXQ� WRWHXWXV� MD� DSXYlOLQHLGHQ� KDQNLQWD� HGHOO\WWlYlW� ULLWWlYLl� WDORXGHOOLVLD�
YRLPDYDURMD��RVDDYDD�KHQNLO|NXQWDD�MD�WDUNRLWXNVHQPXNDLVLD�WLORMD��
�
<NVLWWlLVHQ� DVLDNNDDQ� NRKGDOOD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHSDOYHOXQ� MD� DSXYlOLQHHQ�
VDDPLVHQ�HGHOO\W\NVHQl�RQ� OllNlULQ� WRWHDPD�VDLUDXV��YDPPD�WDL� WRLPLQWDYDMDYXXV� MD�QLLVWl� MRKWXYD�
WRLPLQWDN\Y\Q�YDMDXV��

�

�����$SXYlOLQHSDOYHOXQ�\OHLVHW�NULWHHULW�MD�SDOYHOXVWD�VDDWDYD�K\|W\�
/llNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHSDOYHOX�NRKGLVWXX�KHQNLO|LKLQ��MRLGHQ�WRLPLQWDN\N\�RQ�
KHLNHQW\Q\W�YDPPDQ��VDLUDXGHQ�WDL�NHKLW\VYLLYlVW\PlQ�YXRNVL�VHNl�LWVHQlLQHQ�MD�RPDWRLPLQHQ�
VHOYL\W\PLQHQ�SlLYLWWlLVLVVl�WRLPLQQRLVVD�RQ�KHLNHQW\Q\W��
$SXYlOLQH�
�� WXNHH�Nl\WWlMlQVl�WRLPLQWDD��NRPSHQVRL�WDL�NRUYDD�YDPPDQ�DLKHXWWDPLD�KDLWWRMD�
�� OLVll�RPDWRLPLVXXWWD�MD�LWVHQlLV\\WWl�HOlPlQ�HUL�DOXHLOOD�VHNl�SDUDQWDD�HOlPlQODDWXD�
�� HQQDOWDHKNlLVHH�PDKGROOLVHVWL�VXXUHPSLD�WRLPLQWDN\Y\Q�PXXWRNVLD�
�� DSXYlOLQHHQ�Nl\WW|�KHOSRWWDD�KRLWDYLHQ�MD�DYXVWDYLHQ�KHQNLO|LGHQ�W\|Wl�MD�SDUDQWDD�
� W\|WXUYDOOLVXXWWD�
�� YRL�YlKHQWll�RPDOWD�RVDOWDDQ�PXLGHQ�SDOYHOXLGHQ�MD�WXNLWRLPLHQ�WDUYHWWD�
�
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�����$SXYlOLQHSDOYHOXLGHQ�MlUMHVWlPLQHQ�
�������7\|Q�MD�YDVWXXQMDNR�DSXYlOLQHSDOYHOXLGHQ�MlUMHVWlPLVHVVl�
$SXYlOLQHSDOYHOXLGHQ�MlUMHVWlPLVHHQ�RVDOOLVWXX�XVHLWD�HUL�WRLPLMRLWD��MRLGHQ�YDVWXX�NRKGLVWXX�HUL�
RVD�DOXHLVLLQ��
�
�
7HUYH\GHQKXROWR� OllNLQQlOOLVHQ�NXQWRXWXNVHQ�DSXYlOLQHHW�
3HUXVWHUYH\GHQKXROWR� OLLNNXPLVHQ��SlLYLWWlLVWHQ�MD�PXLGHQ�WRLPLQWRMHQ�SHUXVDSXYlOLQHHW�
(ULNRLVVDLUDDQKRLWR�
� �
(ULNRLVDODW� NXXORQ��Ql|Q��NRPPXQLNRLQQLQ��KHQJLW\NVHQ�DSXYlOLQHHW��UDDMD�DPSXWRLGXQ�

HQVLPPlLVHQ�SURWHHVLQ�MD�HULW\LVSURWHHVLQ��DUYLRLQWL��
$SXYlOLQH\NVLNN|� OLLNNXPLVHQ��SlLYLWWlLVWHQ�WRLPLQWRMHQ�MD�\PSlULVW|QKDOOLQQDQ�DSXYlOLQHHW�
7LNR���WLHWRWHHNNL� NRPPXQLNRLQQLQ�HULW\LVDSXYlOLQHHW�
6RVLDDOLKXROWR� 93/�SHUXVWHHOOD�DVXQWRRQ�NXXOXYDW�MD�SlLYLWWlLVWHQ�WRLPLQWRMHQ�YlOLQHHW�MD��

ODLWWHHW�
.HOD� W\|VVl�MD�RSLVNHOXVVD�WDUYLWWDYDW�YDDWLYDW�DSXYlOLQHHW�
.RXOXWRLPL� � NRXOXVVD�MD�RSSLPLVHVVD�WDUYLWWDYDW�DSXYlOLQHHW�
7\|YRLPDKDOOLQWR� YDMDDNXQWRLVHQ�KHQNLO|Q�W\|RORVXKWHLGHQ�MlUMHVWHO\WXNL��HVLP��W\|NRQHHW�
9DOWLRNRQWWRUL� HVLP��VRWDLQYDOLGLHQ�WDUYLWVHPDW�DSXYlOLQHHW�
9DNXXWXVODLWRNVHW�
�OLLNHQQH��
W\|WDSDWXUPD��

YDNXXWHWWXMHQ�WDSDWXUPLHQ�DLKHXWWDPD�DSXYlOLQHWDUYH�


�W\|QMDNR�YRL�YDLKGHOOD�
�
7DXOXNNR����7\|Q��MD�YDVWXXQMDNR�
�
�
�������7HUYH\GHQKXROORQ�DSXYlOLQHSDOYHOXW�
9DVWXX� WHUYH\GHQKXROORQ� DSXYlOLQHSDOYHOXLVWD� RQ� MXONLVHOOD� WHUYH\GHQKXROOROOD�� $VLDNDVNRKWDLQHQ�
DSXYlOLQHWDUSHHQ� WRWHDPLQHQ� MD�DSXYlOLQHSllW|NVHQ� WHNHPLQHQ� WDSDKWXX� MXONLVHQ� WHUYH\GHQKXROORQ�
WRLPHVWD�� PLNl� HGHOO\WWll� DSXYlOLQHDODQ� DVLDQWXQWHPXNVHQ� VlLO\WWlPLVWl� MD� NHKLWWlPLVWl� MXONLVHVVD�
WHUYH\GHQKXROORVVD�P\|V�WHNQLVHQ�WLHWRWDLGRQ�RVDOWD��$SXYlOLQHDODQ�DVLDQWXQWLMD�RQ�KHQNLO|��MROOD�RQ�
VRYHOWXYD�NRXOXWXV��WLHWRD�MD�RVDDPLVWD�VHNl�DSXYlOLQHSDOYHOXLGHQ�MlUMHVWlPLVHVWl��HWWl�DSXYlOLQHLVWl��
$SXYlOLQHDODQ� DVLDQWXQWLMD� RQ� WRLVWXYDVWL� WHNHPLVLVVl� DSXYlOLQHLGHQ� WDL� DSXYlOLQHSDOYHOXLGHQ�
NDQVVD�� $SXYlOLQHDODQ� DVLDQWXQWLMD� \OOlSLWll� DPPDWWLWDLWRDDQ� �$SXYlOLQHSDOYHOXQLPLNNHLVW|��
6XRPHQ�.XQWDOLLWWR���������$SXYlOLQHSDOYHOXWRLPLQWD�RQ�PRQLDPPDWLOOLVWD� U\KPlW\|Wl�� MROORLQ�RQ�
ROHQQDLVWD�NHKLWWll�NRNRQDLVXXWHQD�U\KPlQ�WLHWRWDLWRD��
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-RLWDNLQ� RVLD� SDOYHOXNHWMXVWD�� NXWHQ� DSXYlOLQHLGHQ� KXROWR�� NXOMHWXV� MD� YDUDVWRLQWL� YRLGDDQ� KDQNNLD�
P\|V� RVWRSDOYHOXLQD� WHUYH\GHQKXROORQ� XONRSXROHOWD�� $SXYlOLQHWDUSHHQ� DUYLRLQQLVVD� MD� DSXYlOLQH�
VRYLWXNVHVVD�WHKGllQ�WDUYLWWDHVVD�\KWHLVW\|Wl�DSXYlOLQHWRLPLWWDMLHQ�NDQVVD��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
.XYD����$SXYlOLQHSDOYHOXLGHQ�W\|QMDNR�WHUYH\GHQKXROORVVD�
�
3HUXVRVDDPLVWD� YDDWLYD� DSXYlOLQHSDOYHOX� KRLGHWDDQ� SllVllQW|LVHVWL� SHUXVWHUYH\GHQKXROORVVD��
7HUYH\VNHVNXNVHVWD�DQQHWDDQ�DPPDWWLKHQNLO|Q�DUYLRQ�SHUXVWHHOOD�DSXYlOLQHLWl� VHNl� O\K\WDLNDLVHHQ�
Nl\WW||Q� HWWl� SLWNlDLNDLVNl\WW||Q�� 7DYDOOLVLPSLD� OLLNNXPLVHQ�� SlLYLWWlLVWHQ�� MD� DLVWLWRLPLQWRMHQ�
DSXYlOLQHLWl� YRL� ODLQDWD� WHUYH\VDVHPLHQ� MD� VDLUDDORLGHQ� I\VLRWHUDSLD�� MD� WRLPLQWDWHUDSLDRVDVWRMHQ�
DSXYlOLQHODLQDDPRLVWD��$SXYlOLQHHQ� WDUYLWVLMD� WDL� KlQHQ�RPDLVHQVD�YRLYDW�ROOD� VXRUDDQ�\KWH\GHVVl�
WHUYH\VNHVNXNVHQ� DSXYlOLQHODLQDDPRRQ� KDYDLWWXDDQ� DSXYlOLQHWDUSHHQ�� 3llVllQW|LVHVWL�
DSXYlOLQHSDOYHOXLGHQ�SLLULLQ�WXOODDQ�NXLWHQNLQ�OllNlULQ��WHUDSHXWLQ��NRWLVDLUDDQKRLWR��WDL�NRWLSDOYHOX�
KHQNLO|NXQQDQ� VXRVLWXNVHVWD� �WRLPHNVLDQQRVWD�� 3LWNlDLNDLVHHQ� Nl\WW||Q� DSXYlOLQHHQ� VDD� KHQNLO|��
MROOD� RQ� SLWNlDLNDLQHQ� WDL� S\V\Yl� WRLPLQWDN\Y\Q� KDLWWD�� $SXYlOLQHHQ� ODLQDXV� �KDQNLQWD� SHUXVWXX�
\NVLO|OOLVHHQ�WDUSHHQ�DUYLRLQWLLQ�MD�DSXYlOLQHHQ�YDOLQWDDQ��
�
$SXYlOLQHHW�� MRLGHQ� WDUSHHQ� DUYLRLQWL�� DSXYlOLQHHQ� YDOLQWD� MD� \OOlSLWR� HGHOO\WWlYlW� HULW\LVWl�
DVLDQWXQWHPXVWD� VHNl� KDQNLQWDKLQQDOWDDQ� NDOOLLW� DSXYlOLQHHW�� RQ� NHVNLWHWW\� HULNRLVVDLUDDQKRLWRRQ��
.HVNLWWlPLQHQ� RQ� NRNRQDLVWDORXGHOOLVHVWL� MlUNHYll�� $SXYlOLQHSDOYHOXMD� WRWHXWHWDDQ� VHNl�
HULNRLVDORLOOD�� HWWl� DSXYlOLQH\NVLN|LVVl� �HULNRLVVDLUDDQKRLGRQ� DSXYlOLQH\NVLN|W�� DOXHHOOLVWHQ�
Nl\WlQW|MHQ� PXNDLVHVWL�� 1l|Q�� NXXORQ�� KHQJLW\NVHQ� MD� NRPPXQLNDDWLRQ� DSXYlOLQHSDOYHOXW�
MlUMHVWHWllQ�SllVllQW|LVHVWL�N\VHLVLOOl�HULNRLVDORLOOD��

3(5867(59(<'(1+82/72�

(5,.2,66$,5$$1+2,72�

9$$7,9$�
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/LLNNXPLVHQ�� SlLYLWWlLVWHQ� WRLPLQWRMHQ� MD� \PSlULVW|QKDOOLQQDQ� DSXYlOLQHSDOYHOXW� RQ� NHVNLWHWW\�
DSXYlOLQH\NVLN|LKLQ��(ULW\LVRVDDPLVWD�YDDWLYD�DSXYlOLQHSDOYHOX�RQ�NHVNLWHWW\�NHVNXVVDLUDDORLGHQ�MD�
\OLRSLVWRVDLUDDORLGHQ� MRLKLQNLQ� HULW\LV\NVLN|LKLQ� HVLP�� 7LNR�� MD� 7LHWRWHHNNHLKLQ� VHNl� NXXOR�� MD�
QlN|NHVNXNVLLQ�� (ULNRLVVDLUDDQKRLGRQ� DSXYlOLQHSDOYHOXLKLQ� WXOODDQ� SllVllQW|LVHVWL� OlKHWWHHQ�
SHUXVWHHOOD��
�
$SXYlOLQHSDOYHOXLGHQ� ODDWXVXRVLWXNVHQ� PXNDDQ� DSXYlOLQHSDOYHOXW� WXOHH� WRWHXWWDD� DOXHHOOLVWHQ�
VRSLPXVWHQ� PXNDLVHVWL� VLWHQ�� HWWl� QH� PXRGRVWDYDW� DOXHHOOH� VRYHOWXYDQ� WRLPLQQDOOLVHQ�
NRNRQDLVXXGHQ�� $OXHHOOD� WXOHH� VRSLD� VRVLDDOL�� MD� WHUYH\GHQKXROORQ� W\|Q�� MD� YDVWXXQMDRVWD� MD�
DSXYlOLQHHQ�WDUYLWVLMDQ�WXOHH�VDDGD�SDOYHOXW�QRSHDVWL�MD�YDLYDWWRPDVWL��8VHLVVD�VDLUDDQKRLWRSLLUHLVVl�
RQ� PHQHLOOllQ� DOXHHOOLVLD� DSXYlOLQHSDOYHOXLGHQ� NHKLWWlPLVKDQNNHLWD�� MRLVVD� S\ULWllQ� VRSLPDDQ� HUL�
WDKRMHQ� W\|Q�� MD� YDVWXXQMDRVWD� VHNl� \KWHQlLVLVWl� WRLPLQWDWDYRLVWD� DSXYlOLQHSDOYHOXLGHQ�
ODDWXVXRVLWXNVHQ� PXNDLVHVWL�� 2VDVVD� VDLUDDQKRLWRSLLUHMl� WRLPLWDDQ� KRLWRYDVWXXSHULDDWWHHOOD�� RVDVVD�
WHKWlYlQMDNR� RQ� PllULWHOW\� HULW\LVDVLDQWXQWHPXNVHQ� WDL� DSXYlOLQHLGHQ� SHUXVWHHOOD�� 8XWHQD�
DSXYlOLQHSDOYHOXLGHQ� MlUMHVWlPLVHQ� WRLPLQWDPDOOLQD� RQ� NRNR� VDLUDDQKRLWRSLLULl� SDOYHOHYD�
DSXYlOLQH\NVLNN|��MRKRQ�RQ�\KGLVWHWW\�WHUYH\VNHVNXVWHQ�MD�HULNRLVVDLUDDQKRLGRQ�DSXYlOLQHSDOYHOXW��
�

�����$SXYlOLQHSDOYHOXSURVHVVL�
�������$VLDNNDDQ�DSXYlOLQHWDUSHHQ�DUYLRLQWL�
$SXYlOLQHLGHQ� WDUNRLWXV� RQ�\OOlSLWll� WDL� OLVlWl� DVLDNNDDQ� WRLPLQWDN\N\l� MD� VLWHQ�P\|V� WHUYH\WWl� MD�
K\YLQYRLQWLD��$SXYlOLQHHW�YRLYDW�P\|V�HKNlLVWl�WRLPLQWDN\Y\Q�DOHQHPLVWD��
�
7lUNHll� RQ�� HWWl� DSXYlOLQHHQ� WDUYLWVLMD� VDD� DSXYlOLQHHQ� RLNHDDQ� DLNDDQ�� MROORLQ� S\V\YlQ�
WRLPLQWDN\Y\Q�PXXWRNVHW�YRLGDDQ�YLHOl�HVWll��-RVNXV�DSXYlOLQH�WDUYLWDDQ�KHOSRWWDPDDQ�DYXVWDMDQ�WDL�
KRLWDMDQ�W\|Wl��
�
$SXYlOLQHSDOYHOXQ� OlKW|NRKWDQD� RQ� DSXYlOLQHHQ� WDUYLWVLMDQ� MD� DPPDWWLKHQNLO|Q� \KGHVVl� WRWHDPD�
WDUYH�� $SXYlOLQHWDUSHHQ� DUYLRLQQLVVD� KXRPLRLGDDQ� DSXYlOLQHHQ� WDUYLWVLMDQ� NRNRQDLVWLODQQH��
WRLPLQWDN\N\�� HOlPlQWLODQQH�� DSXYlOLQHHQ� Nl\W|Q� WXUYDOOLVXXV� MD� Nl\WW|\PSlULVW|� VHNl� KlQHQ�
VDDPDQVD�PXXW�SDOYHOXW��
$SXYlOLQHWDUYH� DUYLRLGDDQ� DLQD� \NVLO|OOLVHVWL�� 0LKLQ� DSXYlOLQHWWl� WDUYLWDDQ�� PllULWHOOllQ� DLQD�
DVLDNNDDQ�YRLPDYDURLVWD�MD�UDMRLWXNVLVWD�NlVLQ��
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$SXYlOLQHSDOYHOXVVD�NRURVWXX�YDDWLPXV�DPPDWWL�LKPLVWHQ�MD�DSXYlOLQHLGHQ�WDUYLWVLMRLGHQ�\KWHLVLVWl�
VHONHLVWl� WDYRLWWHLVWD�� ROHQQDLVHQ� WLHGRQ� MDNDPLVHVWD� MD� PROHPPLQSXROLVHVWD� NXQQLRLWXNVHVWD��
9DOLWWXXQ�UDWNDLVXXQ�YDLNXWWDYDW�DVLDNNDDQ�KDOX�WRLPLD�MD�RVDOOLVWXD�VHNl�\PSlULVW|RORVXKWHHW��
�
$UYLRLQWLSURVHVVLQ� NHVWR� RQ� \NVLO|OOLQHQ�� 7HUYH\VNHVNXNVHQ� ODLQDDPRVWD� WLODSlLVHHQ�
DSXYlOLQHWDUSHHVHHQ�ODLQDWWDYDQ�DSXYlOLQHHQ�DVLDNDV�VDD�\OHHQVl�YlOLWW|PlVWL�PXNDDQVD� ODLQDDPRQ�
W\|QWHNLMlQ� WHNHPlQ� KDDVWDWWHOXQ� MD� DUYLRLQQLQ� SHUXVWHHOOD�� 9DDWLYDQ� NRPPXQLNRLQWLDSXYlOLQHHQ�
DUYLRLQWLSURVHVVL� YRL� NHVWll� XVHLWD� YLLNNRMD�� (WHQHYlVVl� WRLPLQWDN\N\l� DOHQWDYDVVD� VDLUDXGHVVD�
DSXYlOLQHHQ� WDUSHHQ� DUYLRLQWL� WXOHH� DORLWWDD� DMRLVVD� HQQDNRLGHQ�� 6LLWl� YRL� PXRGRVWXD� MDWNXYD�
SURVHVVL�� MRVVD� WRLPLQWDN\N\l� DUYLRLGDDQ� VllQQ|OOLVLQ� YlOLDMRLQ�� $UYLRLQQLQ� VXRULWWDPLQHQ� YDDWLL�
NRNHPXVWD�MD�NRXOXWXVWD�\NVLO|Q�WRLPLQWDN\Y\VWl��\PSlULVW|Q�YDLNXWXNVHVWD��DSXYlOLQHLVWl� MD�QLLOOl�
VDDYXWHWWDYLVWD�PDKGROOLVXXNVLVWD��
�

�������$SXYlOLQHHQ�YDOLQWD��Nl\WW||QRWWR��VHXUDQWD�VHNl�DSXYlOLQHHQ�KXROWR�
$SXYlOLQHHQ� VRYLWXNVHQ� MD� NRNHLOXQ� WDYRLWWHHQD�RQ� O|\Wll� DVLDNNDDQ� WDUSHLVLLQ�� WRLPLQWDN\N\\Q� MD�
WRLPLQWD\PSlULVW||Q� VRYHOWXYD� DSXYlOLQH�� .RNHLOX� RQ� XVHLQ� WDUNRLWXNVHQPXNDLVWD� WRWHXWWDD�
DVLDNNDDQ� WRLPLQWD\PSlULVW|VVl�� .RNHLOXQ� \KWH\GHVVl� DUYLRLGDDQ� PDKGROOLVHW� DSXYlOLQHHQ� MD�
\PSlULVW|Q� PXXWRVW\|WDUSHHW�� MRWND� MRKWXYDW� DVLDNNDDQ� WRLPLQWDN\Y\VWl� MD� \NVLO|OOLVLVWl� WDUSHLVWD��
.RNHLOXQ�WXORNVHQD�YDOLWDDQ�DVLDNNDDOOH�VRYHOWXYD�DSXYlOLQHUDWNDLVX��
�
$SXYlOLQHHQ�Nl\W|Q� RSHWXNVHOOD� YDUPLVWHWDDQ�� HWWl� DSXYlOLQHHQ� Nl\WWlMl� MD� KlQHQ� WXNLYHUNRVWRQVD�
KDOOLWVHYDW� DSXYlOLQHHQ� WDUNRLWXNVHQPXNDLVHQ� MD� WXUYDOOLVHQ� Nl\W|Q�� /XRYXWXNVHQ� \KWH\GHVVl�
DQQHWDDQ� WDL� MlUMHVWHWllQ� DSXYlOLQHHQ� Nl\W|Q� RSHWXV�� 2KMHHW� DQQHWDDQ� VXXOOLVHVWL� MD� WDUYLWWDHVVD�
NLUMDOOLVHVWL��
�
$SXYlOLQHHQ� Nl\W|Q� VHXUDQQDQ� WDYRLWWHHQD� RQ�� HWWl� Nl\WWlMlOOl� RQ� KlQHOOH� VRYHOWXYD�� WRLPLYD� MD�
KlQHQ� Nl\WW|WDUNRLWXVWDDQ� YDVWDDYD� DSXYlOLQH�� MRND� RQ� DNWLLYLVHVVD� Nl\W|VVl� MD� WHNQLVHVWL�
WRLPLQWDNXQQRVVD�� 6HXUDQWD� PDKGROOLVWDD� WLHGRQ� VDDQQLQ� Nl\WWlMlQ� PDKGROOLVLVWD� VDLUDXGHQ� WDL�
HOlPlQWLODQWHHQ�DLKHXWWDPLVWD�PXXWRNVLVWD��
6HXUDQWD�PDKGROOLVWDD�WDUYLWWDHVVD�DSXYlOLQHWDUSHHQ�XXGHOOHHQ�DUYLRLQQLQ�WDL�DSXYlOLQHHQ�XXGHOOHHQ�
YDOLQQDQ��PLNlOL�DSXYlOLQH�RQ�MllQ\W�DVLDNNDDOOH�WDUSHHWWRPDNVL�WDL�VLLWl�HL�ROH�HQll�WRLYRWWXD�K\|W\l��
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6HXUDQWD� NXXOXX� NDLNLOOH� Nl\WWlMlQ� NDQVVD� WHNHPLVLVVl� ROHYLOOH� WHUYH\GHQKXROORQ� W\|QWHNLM|LOOH� MD�
OLVlNVL�P\|V�RPDLVLOOH��DYXVWDMLOOH�MD�NRWLSDOYHOXQ�W\|QWHNLM|LOOH��
�
$SXYlOLQHHQ�KXROWR�� MD�NRUMDXVWRLPLQQDQ�WDYRLWWHHQD�RQ��HWWl�DVLDNNDDOOD�RQ�Nl\W|VVllQ�WRLPLYD�MD�
WXUYDOOLQHQ�DSXYlOLQH��+XROWR�S\ULWllQ� MlUMHVWlPllQ�DVLDNNDDQ�NDQQDOWD� MRXVWDYDVWL�� MROORLQ�VLLWl�RQ�
PDKGROOLVLPPDQ� YlKlQ� KDLWWDD� DVLDNNDDQ� SlLYLWWlLVLLQ� WRLPLLQ�� (OLQWlUNHLGHQ� DSXYlOLQHLGHQ� NXWHQ�
KHQJLW\VDSXYlOLQHLGHQ� KXROORQ� DMDNVL� MlUMHVWHWllQ� NRUYDDYD� YlOLQH�� -RLGHQNLQ� SHUXVDSXYlOLQHLGHQ�
�HVLP��NlYHO\WHOLQHHQ��KXROORQ�DMDNVL�S\ULWllQ�MlUMHVWlPllQ�YlOLDLNDLQHQ�DSXYlOLQH��<NVLO|OOLVWHQ�MD�
YDDWLYLHQ� DSXYlOLQHLGHQ�KXROORQ� DLNDQD�YDUPLVWHWDDQ� DVLDNNDDQ� VHOYL\W\PLQHQ� WDUYLWWDHVVD�PXLGHQ�
WXNLWRLPLHQ�DYXOOD��
�
$SXYlOLQHHQ� Nl\WWlMl� WDL� KlQHQ� OlKHLVHQVl� YDVWDD� DSXYlOLQHHQ� QRUPDDOLVWD� SlLYLWWlLVHVWl�
SXKGLVWXNVHVWD� MD� \NVLQNHUWDLVLVWD� Nl\WW||Q� OLLWW\YLVWl� WRLPHQSLWHLVWl�� -RLOOHNLQ� DSXYlOLQHLOOH� �HVLP��
KHQJLW\NVHQ� DSXYlOLQHHW�� RQ� WDUNRLWXNVHQPXNDLVWD� MlUMHVWll� YXRVLKXROWR�� $SXYlOLQHHW� WRLPLWHWDDQ�
NXLWHQNLQ�SllVllQW|LVHVWL�KXROWRRQ�QLLGHQ�ULNNRXWXHVVD��
�
���6826,786�$389b/,1(3$/9(/81�3(5867(,67$�
�
����� /lKHWHNl\WlQW|� MD� KRLWRRQ� SllV\� (ULNRLVVDLUDDQKRLGRQ� DSXYlOLQHSDOYHOXXQ� HGHOO\WHWllQ�
OllNlULQ� OlKHWHWWl�� $OXHHOOLVHQ� WDL� SDLNDOOLVHQ� VRSLPXNVHQ� PXNDDQ� OlKHWWHHNVL� YRLGDDQ� K\YlNV\l�
PXXQNLQ�WHUYH\GHQKXROORQ��VRVLDDOLKXROORQ�WDL�PXXQ�KDOOLQQRQDODQ�DPPDWWLKHQNLO|Q�WRLPHNVLDQWR��
/lKHWWHHVVl�WXOHH�S\UNLl�NXYDDPDDQ�WRLPLQWDN\Y\Q�UDMRLWXV�MD�VHQ�DLKHXWWDPD�KDLWWD�VHNl�KHQNLO|Q�
PXXW�DSXYlOLQHHW�MD�SDOYHOXW��
�
$SXYlOLQHSDOYHOXQ� WDUSHHQ� DUYLRLQWL� WHKGllQ� NROPHQ� YLLNRQ� NXOXHVVD� OlKHWWHHQ� VDDSXPLVHVWD� MD�
DSXYlOLQHSDOYHOXSURVHVVL� Nl\QQLVWHWllQ� WHUYH\GHQKXROORQ� DSXYlOLQHDODQ� DVLDQWXQWLMDQ� DUYLRQ�
SHUXVWHHOOD�YLLPHLVWllQ�NXXGHQ�NXXNDXGHQ�NXOXHVVD��(QVLVLMDLVXXVDUYLRLQQLQ�SHUXVWHHOOD�XVHLPPLWHQ�
WRLPHQSLWHHW�WDSDKWXYDW�HVLWHWW\Ml�NULWHHUHLWl�QRSHDPPLQ��NULWHHULW�RYDW�PDNVLPLDLNRMD��
�
.ROPHQ�YLLNRQ�VLVlOOl�WHKWlYlW�WRLPHQSLWHHW��

�� OlKHWWHHQ� NLUMDDPLQHQ� MD� NLLUHHOOLV\\GHQ� DUYLRLQWL� �HQVLVLMDLVXXVDUYLRLQWL�� WDSDKWXX� KRLGRVWD�
YDVWDDYDQ�OllNlULQ�YDVWXXOOD���

�� \KWH\GHQRWWR�SRWLODDVHHQ�MD�DOXVWDYDQ�DLND�DUYLRQ�HVLWWlPLQHQ�
�
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.XXGHQ�NXXNDXGHQ�VLVlOOl�WHKWlYlW�WRLPHQSLWHHW��
�� DSXYlOLQHDVLDQWXQWLMDQ�DUYLRLQWL�MD�SllW|NVHW�
�� DSXYlOLQHHQ�KDQNLQQDQ�Nl\QQLVWlPLQHQ�

�����/lKHWHLQGLNDDWLRW�
+HQNLO|OOl� RQ� YDPPDQ� WDL� VDLUDXGHQ� DLKHXWWDPD� WRLPLQDWDN\Y\Q� UDMRLWXV�� MRWD� HL� YRLGD� UDWNDLVWD�
SHUXVWHUYH\GHQKXROORQ�DVLDQWXQWHPXNVHOOD�MD�DSXYlOLQHLOOl��
7RLPLQWDN\Y\Q� UDMRLWXV� YRL� OLLWW\l� OLLNNXPLVHHQ�� SlLYLWWlLVLLQ� WRLPLQWRLKLQ�� DLVWL�� MD�
KHQJLW\VWRLPLQWRLKLQ��NRPPXQLNRLQWLLQ�WDL�\PSlULVW|QKDOOLQWDDQ��
�
9DDWLYDDQ� HULNRLVVDLUDDQKRLGRQ� SDOYHOXXQ� OlKHWHWllQ�� MRV� SDOYHOX� YDDWLL� HULNRLVRVDDPLVWD�� MRND� RQ�
NHVNLWHWW\�YDLQ�WLHWW\LKLQ�NHVNXVVDLUDDORLKLQ�MD�\OLRSLVWRVDLUDDORLKLQ�NXWHQ�HVLP��7LNRWHHNLVVl�WHKWlYl�
YDDWLYDQ�NRPPXQLNRLQWLDSXYlOLQHWDUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD��

�����7\|QMDNR�MD�WRLPLYDOWD�
.DQVDOOLVHQ� WHUYH\VSURMHNWLQ� VXRVLWXNVHQ� PXNDDQ� W\|QMDNRD� MD� WRLPLYDOWXXNVLD� OllNlULQ� MD� PXXQ�
WHUYH\GHQKXROORQ� DPPDWWLKHQNLO|Q� YlOLOOl� WXOHH� WDUNLVWDD�� /llNLQQlOOLVHQ� NXQWRXWXNVHQ�
DSXYlOLQHSDOYHOXQ� MD� DSXYlOLQHHQ� VDDPLVHQ� HGHOO\W\NVHQl�RQ� OllNlULQ� WRWHDPD� VDLUDXV�� YDPPD� WDL�
WRLPLQWDYDMDYXXV�MD�QLLVWl�MRKWXYD�WRLPLQWDN\Y\Q�KDLWWD��$SXYlOLQHWDUSHHQ�YRL�WRGHWD�MD�DSXYlOLQHHQ�
OXRYXWWDPLVHVWD� YRL� SllWWll� PXXNLQ� WHUYH\GHQKXROORQ� DPPDWWLODLQHQ�� HVLPHUNLNVL� I\VLR�� WDL�
WRLPLQWDWHUDSHXWWL�DVLDQRPDLVHVVD�WHUYH\GHQKXROORQ�WRLPLQWD\NVLN|VVl�VRYLWXQ�W\|QMDRQ�PXNDLVHVWL�
�$SXYlOLQHSDOYHOXLGHQ� ODDWXVXRVLWXV�� 6RVLDDOL�� MD� WHUYH\VPLQLVWHUL|Q� RSSDLWD� ���������
7RLPLQWDN\Y\Q� KDLWDQ� DVLDNNDDQ� QRUPDDOLLQ� HOlPllQ� DUYLRL� WHUYH\GHQKXROORQ� DSXYlOLQHDODQ�
DVLDQWXQWLMD� \KGHVVl� DVLDNNDDQ� NDQVVD�� $SXYlOLQHSllW|NVHW� SHUXVWXYDW� DUYLRLQQLQ� SHUXVWHHOOD�
YDOLWWXLKLQ� DSXYlOLQHUDWNDLVXLKLQ�� MRLOOD� YRLGDDQ� KHOSRWWDD� DUMHVVD� WRLPLPLVWD�� $UYLRLQQLQ�
VXRULWWDMDOWD� YDDGLWDDQ� WRLPLQWDN\Y\Q�� WRLPLQWD\PSlULVW|Q� MD� DSXYlOLQHUDWNDLVXMHQ� DVLDQWXQWLMXXWWD��
$UYLRLQQLQ�WXORV�MD�VXXQQLWHOOXW�DSXYlOLQHUDWNDLVXW�WXOHH�NLUMDWD�DVLDNNDDQ�VDLUDXVNHUWRPXNVHHQ��

�����3DOYHOXLGHQ�VDXPDWWRPXXV�
9DOWDNXQQDOOLVLVVD�.l\SlKRLWR�RKMHLVVD�RQ�RVLQ�KXRPLRLWX�DSXYlOLQHHW�MD�QLLGHQ�MlUMHVWlPLQHQ�RVDQD�
NRNRQDLVKRLWRD� MD� NXQWRXWXVWD�� .l\SlKRLWR�RKMHHW� WXOLVL� VXRVLWXNVHQ� PXNDDQ� MDONDXWWDD� DOXHLOOH�
OXRPDOOD�\KWHLVHVWL�VRYLWWXMD�SHULDDWWHLWD��
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$SXYlOLQHSDOYHOX� RQ� SLHQL� RVD� NRNRQDLVKRLWRD� MD� �NXQWRXWXVWD�� MRWHQ� MDWNRVVD� .l\SlKRLWR�RKMHLWD�
ODDGLWWDHVVD�WXOHH�KXRPLRLGD�P\|V�DSXYlOLQHLGHQ�RVXXV�KRLGRVVD�MD�NXQWRXWXNVHVVD��
�
$SXYlOLQHSDOYHOXLGHQ�RVXXV�WXOHH�KXRPLRLGD�P\|V�\NVLWWlLVHQ�DVLDNNDDQ�KRLWR��MD�SDOYHOXNHWMXLVVD�
MD�DSXYlOLQHSDOYHOX�MD�DSXYlOLQHHW�WXOHH�NLUMDWD�DVLDNNDDQ�KRLWR���NXQWRXWXV��MD�SDOYHOXVXXQQLWHOPLLQ��
�
$VLDNNDDQ�KDNHXWXHVVD�DSXYlOLQHSDOYHOXLGHQ�SLLULLQ�VRVLDDOL��MD�WHUYH\GHQKXROORQ�DPPDWWLKHQNLO|Q�
WXOHH�RKMDWD�DSXYlOLQHHQ�WDUYLWVLMD�VRSLYDQ�SDOYHOXQ�MD�VLWl�KRLWDYDQ�DPPDWWLKHQNLO|Q�OXR��
$SXYlOLQHHQ�Nl\WWlMlQ�PXXWWDHVVD� WRLVHOOH�SDLNNDNXQQDOOH� VXRVLWHOODDQ�� HWWl� DSXYlOLQHHW�PXXWWDYDW�
KlQHQ�PXNDQDDQ� YDVWLNNHHWWD�� 7LHWR� DSXYlOLQHLVWl� SLWll� DQWDD� XXGHOOH� WDKROOH�� MROOH� VLLUW\\� YDVWXX�
VHXUDQQDVWD�MD�KXROORVWD��

�����$SXYlOLQHSDOYHOXLGHQ�HQVLVLMDLVXXV�
$SXYlOLQHSDOYHOX� RQ� KDUYRLQ� NLLUHHOOLVWl� WRLPLQWDD�� 3DOYHOXQ� WRWHXWWDPLVHQ� HQVLVLMDLVXXWHHQ�
YDLNXWWDD�DVLDNNDDQ�WRLPLQWDN\N\��HOlPlQWLODQQH�MD�VHQ�DLKHXWWDPD�DSXYlOLQHWDUYH��$SXYlOLQHWDUYH�
WXOHH� S\UNLl� WRWHXWWDPDDQ� MRXVWDYDVWL� PXXKXQ� KRLWRRQ� MD� NXQWRXWXNVHHQ� OLLWW\HQ�� 7lVVl� HVLWHWW\�
MlUMHVW\V�SHUXVWXX�SllRVLQ�Nl\WlQQ|Q�NRNHPXNVHHQ��
$SXYlOLQHWDUSHHQ�HQVLVLMDLVXXWHHQ�YDLNXWWDYDW�HVLPHUNLNVL��

�� QRSHDVWL�HWHQHYlW�VDLUDXGHW��MRLVVD�WRLPLQWDN\Y\Q�DOHQHPLQHQ�YRL�WDSDKWXD�QRSHDVWL�MD�
KHQNLO|Q�VHOYL\W\PLQHQ�RQ�YDLNHDD�LOPDQ�DSXYlOLQHWWl�

�� WDSDWXUPDQ��YDPPDQ�DLKHXWWDPD�WDUYH�
�� OHLNNDXVWHQ�MlONHHQ�WDUYLWWDYDW�DSXYlOLQHHW��MROORLQ�VDLUDDODVWD�NRWLXWXPLQHQ�PDKGROOLVWXX�
�� ODLWRVKRLWRRQ�MRXWXPLVHQ�XKND�
�� ODVWHQ�NHKLW\NVHQ�MD�NDVYXQ�DLKHXWWDPDW�YDDWLPXNVHW�
�� DSXYlOLQH�HGLVWll�Nl\WWlMlQ�WXUYDOOLVXXWWD�

�
(QVLVLMDLVHVWL�YDUPLVWHWDDQ�QLLGHQ�DSXYlOLQHLGHQ�VDDWDYXXV��MRWND�RYDW�YlOWWlPlWW|PLl�HOLQWlUNHLGHQ�
MD� NHVNHLVLPSLHQ� SlLYLWWlLVWHQ� WRLPLQWRMHQ� \OOlSLWlPLVHNVL� WDL� MRWND� RYDW� YlOWWlPlWW|PLl� KHQNLO|Q�
LWVHQlLVHQ�VXRULXWXPLVHQ�WXNHPLVHVVD��
�
�����+RLWDPDWWD�MlWWlPLVHQ�ULVNLW�
$SXYlOLQHWDUSHHQ� KXRPLRWWD� MlWWlPLQHQ� YRL� MRKWDD� VHXUDDYLLQ� ULVNHLKLQ�� MRLGHQ� HQQDNRLPLQHQ�
YDLNXWWDD�HQVLVLMDLVUDWNDLVXLKLQ��
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7DYDOOLVLPSLD�ULVNHMl�RYDW��
�� WRLPLQWDN\Y\Q�KHLNNHQHPLQHQ�
�� RPDWRLPLVXXGHQ��RVDOOLVWXPLVHQ�MD�DXWRQRPLDQ�UDMRLWWXPLQHQ�
�� ODLWRNVHHQ�MRXWXPLVHQ�XKND�
�� PXLGHQ�SDOYHOXLGHQ�WDL�KRLWRMHQ�OLVllQW\PLQHQ�
�� WXUYDOOLVXXGHQ�KHLNNHQHPLQHQ�
�� WDSDWXUPDULVNL�

�

�����(ULNRLVVDLUDDQKRLWRRQ�NHVNLWHWWlYLHQ�DSXYlOLQHLGHQ�VDDWDYXXVSHUXVWHHW�
$SXYlOLQHHW�� MRLGHQ� WDUSHHQ� DUYLRLQWL�� DSXYlOLQHHQ� YDOLQWD� MD� \OOlSLWR� HGHOO\WWlYlW� HULW\LVWl�
DVLDQWXQWHPXVWD� VHNl� KDQNLQWDKLQQDOWDDQ� NDOOLLW� DSXYlOLQHHW� VXRVLWHOODDQ� NHVNLWHWWlYlNVL�
HULNRLVVDLUDDQKRLWRRQ��
(ULNRLVVDLUDDQKRLWRRQ�WXOLVL�NHVNLWWll�DSXYlOLQHSDOYHOX�VHXUDDYLVVD��DSXYlOLQHU\KPLVVl��

�� VlKN|LVHW�OLLNNXPLVYlOLQHHW�
�� \PSlULVW|QKDOOLQWDODLWWHHW�
�� NRPPXQLNRLQQLQ�DSXYlOLQHHW�
�� YDDWLYDW�NXXORQ�DSXYlOLQHHW�
�� YDDWLYDW�QlN|YDPPDLVHQ�DSXYlOLQHHW�
�� YDDWLYDW�KHQJLW\NVHQ�DSXYlOLQHHW�
�� ODVWHQ�OLLNNXPLVHQ�MD�SlLYLWWlLVWHQ�WRLPLQWRMHQ�DSXYlOLQHHW�
�� UDDMD�DPSXWRLGXQ�KHQNLO|Q�HQVLPPlLVHQ�SURWHHVLQ�MD�HULNRLVSURWHHVLQ�DUYLRLQWL�
�� XXGHQ�DSXYlOLQHWHNQRORJLDQ�NRNHLOX�MD�Nl\WW||QRWWR��7lOOl�DOXHHOOD�RQ�SHUXVWHOWXD�WHKGl�

YDOWDNXQQDOOLVWD�\KWHLVW\|Wl�HUL�WDKRMHQ�NDQVVD��HVLP��6WDNHV��)LQ2+7$���
�
7lVVl� NXYDWXW� VDDWDYXXVSHUXVWHHW� SHUXVWXYDW� SllRVLQ� Nl\WlQQ|Q� NRNHPXNVLLQ� MD� ROHPDVVD� ROHYLLQ�
WRLPLQWDNl\WlQW|LKLQ��

�������6lKN|LVHW�OLLNNXPLVYlOLQHHW�
���������6lKN|S\|UlWXROL�MD�VlKN|PRSHGL�
6DDWDYXXVSHUXVWHHW�
6lKN|S\|UlWXROLVWD� MD� VlKN|PRSHGLVWD� K\|W\YlW� KHQNLO|W�� MRWND� HLYlW� S\VW\� KHLNHQW\QHHQ�
WRLPLQWDN\Y\Q�YXRNVL�OLLNNXPDDQ�LWVHQlLVHVWL�PXLGHQ�NHY\HPSLHQ�OLLNNXPLVHQ�DSXYlOLQHLGHQ�DYXOOD�
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�
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VLVlOOl�MD��WDL�XONRQD��(VLP��\OlUDDMRMHQ�YRLPD�RQ�ULLWWlPlW|Q�NHODWWDYDOOD�S\|UlWXROLOOD�OLLNNXPLVHHQ��
7RLPLQWDN\Y\Q� DOHQHPD� YRL� ROOD� VHXUDXVWD� WDSDWXUPDLVHVWD� YDPPDXWXPLVHVWD� WDL� PLQNl� WDKDQVD�
OllNHWLHWHHQ� RVD�DOXHHQ� VDLUDXGHVWD�� .l\WWlMl� RQ� SllVllQW|LVHVWL� YDLNHDYDPPDLQHQ� WDL� PRQLVDLUDV�
KHQNLO|��
$SXYlOLQHHQ� WXOHH� OLVlWl� Nl\WWlMlQ� RPDWRLPLVXXWWD�� ODDMHQWDD� KlQHQ� OLLNNXPLV�� MD�
RVDOOLVWXPLVPDKGROOLVXXNVLDDQ�VHNl�HOlPlQSLLULllQ��
�
.l\WWlMlQ�MD�\PSlULVW|Q�HGHOO\W\NVHW�
2OHHOOLVWD�RQ�� HWWl�KlQ�S\VW\\�Nl\WWlPllQ�DSXYlOLQHWWl� WXUYDOOLVHVWL� VHNl� LWVHQVl� HWWl�\PSlULVW|QVl�
NDQQDOWD�DUYLRLWXQD��6lKN|S\|UlWXROLQ�WDL�VlKN|PRSRQ�Nl\WWlMlOWl�HGHOO\WHWllQ��

�� RKMDXVWDYDQ�KDOOLQWDD�
�� ULLWWlYll�QlN|N\N\l�MD�\PSlULVW|Q�KDYDLQQRLQWLN\N\l�
�� PRWLYDDWLRWD��RPD�DORLWWHLVXXWWD��WDYRLWWHHOOLVXXWWD�
�� PXLGHQ�OLLNNXMLHQ�MD�OLLNHQWHHQ�KXRPLRLPLVWD�MD�\PPlUU\VWl�YDDUDVWD�
�� Nl\WW|\PSlULVW|�RQ�DSXYlOLQHHOOH�VRYHOWXYD�
�� VlLO\W\NVHHQ�MD�ODWDDPLVHHQ�VRYHOWXYD�WLOD�
�

7DUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD�
7DUSHHQ� DUYLRLQWL� MD� DSXYlOLQHHQ� VRYLWXV� WHKGllQ� SllVllQW|LVHVWL� DVLDNNDDQ� HOLQ\PSlULVW|VVl��
7DYRLWWHHQD� RQ� O|\Wll� DVLDNNDDQ� WDUSHLVLLQ�� WRLPLQWDN\N\\Q� MD� WRLPLQWD\PSlULVW||Q� VRYHOWXYD�
DSXYlOLQH�� 6lKN|S\|UlWXROLQ� WDL� VlKN|PRSHGLQ� Nl\WW|LQGLNDDWLRW� SRLNNHDYDW� MRQNLQ� YHUUDQ�
WRLVLVWDDQ��6lKN|PRSHGLQ�SllDVLDOOLQHQ�Nl\WW|�WDSDKWXX�XONRQD��6H�YDDWLL�P\|V�Nl\WWlMlOWl�SDUHPSDD�
\OlUDDMRMHQ�WRLPLQWDN\N\l�MD�YDUWDORQ�KDOOLQWDD��

���������.lVLNl\WW|LVHQ�S\|UlWXROLQ�VlKN|LVHW�NHODXNVHQ�NHYHQWlMlW�
.HODXNVHQ� NHYHQWlMlW� RYDW� HULOOLVHW� PRRWWRURLGXW� NHODXVS\|UlW�� MRWND� DVHQQHWDDQ� WDYDOOLVWHQ�
NHODXVS\|ULHQ� SDLNDOOH�� 1lLWl� VlKN|LVLl� DSXODLWWHLWD� HL� YRL� DVHQWDD� NDLNNLLQ� NlVLNl\WW|LVLLQ�
S\|UlWXROLPDOOHLKLQ��
�
6DDWDYXXVSHUXVWHHW�
1lLGHQ� ODLWWHLGHQ� Nl\WW|� YRL� WXOOD� N\V\P\NVHHQ�� NXQ� DVLDNNDDQ� VDLUDXGHQ� �YDPPDQ� DLKHXWWDPD�
WRLPLQWDN\Y\Q�UDMRLWXV�YDLNHXWWDD�KlQHQ�OLLNNXPLVWDDQ�RPDVVD�WRLPLQWD\PSlULVW|VVllQ��
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<OlUDDMRMHQ�WRLPLQWDN\N\�YRL�ROOD�KHLNHQW\Q\W�HLNl�DVLDNDV�MDNVD�NHODWD�NlVLNl\WW|LVWl�S\|UlWXROLD��
1lPl� OLVllYlW� MD� WXNHYDW� DVLDNNDDQ� RPDWRLPLVXXWWD� MD� QlLQ� ROOHQ� PDKGROOLVWDYDW� DNWLLYLVHPPDQ�
WRLPLQQDQ�KlQHQ�HOLQ\PSlULVW|VVllQ��
�
.l\WWlMlQ�MD�\PSlULVW|Q�HGHOO\W\NVHW�
2OHHOOLVWD�RQ�� HWWl�KlQ�S\VW\\�Nl\WWlPllQ�DSXYlOLQHWWl� WXUYDOOLVHVWL� VHNl� LWVHQVl� HWWl�\PSlULVW|QVl�
NDQQDOWD�DUYLRLWXQD��.HODXNVHQ�NHYHQWlMlQ�Nl\WWlMlOWl�HGHOO\WHWllQ��

�� NDNVLNlWLVHQ�NHODDPLVHQ�KDOOLQWDD�
�� DVLDNDV�WDL�DYXVWDMD�S\VW\\�DVHQWDPDDQ�NHODXNVHQ�NHYHQWlMlQ�S\|UlWXROLLQ�
�� Nl\WW|\PSlULVW|�RQ�DSXYlOLQHHOOH�VRYHOWXYD�
�� VlLO\W\NVHHQ�MD�ODWDDPLVHHQ�VRYHOWXYD�WLOD�
�

7DUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD�
7DUSHHQ� DUYLRLQWL� MD� DSXYlOLQHHQ� VRYLWXV� WHKGllQ� SllVllQW|LVHVWL� DVLDNNDDQ� HOLQ\PSlULVW|VVl��
7DYRLWWHHQD� RQ� O|\Wll� DVLDNNDDQ� WDUSHLVLLQ�� WRLPLQWDN\N\\Q� MD� WRLPLQWD\PSlULVW||Q� VRYHOWXYD�
DSXYlOLQH��
�

���������6lKN|LVHW�S\|UlWXROLQ�W\|QW|DSXODLWWHHW�
(ULOOLQHQ�W\|QW|DSXODLWH�DVHQQHWDDQ�S\|UlWXROLLQ�MD�RKMDXVODLWH�DVHQQHWDDQ�W\|QWlMlOOH��/DLWH�
NHYHQWll�DVLDNNDDQ�NXOMHWWDPLVWD�MD�KHOSRWWDD�VLWHQ�DYXVWDMDQ�W\|Wl��(QVLVLMDLVHVWL�MlUMHVWHWllQ�PXLWD�
SDOYHOXLWD�MD�WXNLWRLPLD�DYXVWDMDQ�W\|Q�KHOSRWWDPLVHNVL�WDL�ODLQDWDDQ�PDKGROOLVLPPDQ�NHY\HVWL�
OLLNXWHOWDYD�S\|UlWXROL���
�
6DDWDYXXVSHUXVWHHW�
7RLVVLMDLVHQD�WXNLWRLPHQD�W\|QW|DSXODLWH��YRL�WXOOD�N\V\P\NVHHQ��NXQ�

�� DVLDNNDDQ�VDLUDXGHQ��YDPPDQ�DLKHXWWDPD�WRLPLQWDN\Y\Q�UDMRLWXV�HVWll�WDL�YDLNHXWWDD�KlQHQ�
OLLNNXPLVWDDQ�HVLP��NHODWWDYDOOD�WDL�VlKN|Nl\WW|LVHOOl�S\|UlWXROLOOD�RPDVVD�WRLPLQWD�
\PSlULVW|VVllQ�

�� DVLDNDV�RQ�KXRPDWWDYDVWL�NRRNNDDPSL�MD�SDLQDYDPSL�PLKLQ�DYXVWDYDQ�KHQNLO|Q�NRNR�MD�
YRLPDW�ULLWWlYlW�

�� DVLDNDV�RQ�DNWLLYLQHQ�MD�PRWLYRLWXQXW�OLLNNXPDDQ��KRLWDPDDQ�DVLRLWDDQ�MD�RVDOOLVWXPDDQ�
YDSDD�DLNDDQ�NRGLQ�XONRSXROHOOD�
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�
.l\WWlMlQ�MD�\PSlULVW|Q�HGHOO\W\NVHW�

�� Nl\WWlMl��DYXVWDMD��S\VW\\�DVHQWDPDDQ�ODLWWHHQ�S\|UlWXROLLQ�MD�S\VW\\�Nl\WWlPllQ�VLWl�
WXUYDOOLVHVWL�Nl\WW|\PSlULVW|VVl�

�� Nl\WW|\PSlULVW|�RQ�DSXYlOLQHHOOH�VRYHOWXYD�
�� VlLO\W\NVHHQ�MD�ODWDDPLVHHQ�VRYHOWXYD�WLOD�
�

7DUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD�
7DUSHHQ� DUYLRLQWL� MD� DSXYlOLQHHQ� VRYLWXV� WHKGllQ� SllVllQW|LVHVWL� DVLDNNDDQ� HOLQ\PSlULVW|VVl��
7DYRLWWHHQD� RQ� O|\Wll� DVLDNNDDQ� WDUSHLVLLQ�� WRLPLQWDN\N\\Q� MD� WRLPLQWD\PSlULVW||Q� VRYHOWXYD�
DSXYlOLQH��
�

�������.RPPXQLNRLQQLQ�DSXYlOLQHHW�
.RPPXQLNRLQQLQ� DSXYlOLQHLOOl� WDUNRLWHWDDQ� SXKXPLVHQ�� NLUMRLWWDPLVHQ� MD� OXNHPLVHQ� DSXYlOLQHLWl��
9lOLQHHW� YRLGDDQ� MDNDD� SHULQWHLVLLQ� MD� WHNQLLNNDD� K\|G\QWlYLLQ�� 3HULQWHLVLl� �PDQXDDOLVLD� YlOLQHLWl�
RYDW� HVLPHUNLNVL� NRPPXQLNRLQWLWDXOXW� MD� �NDQVLRW�� 7LHWRWHNQLLNNDD� K\|G\QWlYlW� HVLPHUNLNVL�
NRPPXQLNRLQWLODLWWHHW�MD�WLHWRNRQHDYXVWHLVHW�YlOLQHHW���
3XKHYDPPDLVHOOD� LKPLVHOOl� WDUNRLWHWDDQ� NXXOHYDD� KHQNLO|l�� MRND� HL� DUNLNRPPXQLNRLQQLVVD� WXOH�
WRLPHHQ� SXKHHQ� DYXOOD�� +lQHQ� RQ� YDLNHD� WXRWWDD� MD� �WDL� \PPlUWll� SXKHWWD�� 9DLNHDVWL�
SXKHYDPPDLVHOOD� KHQNLO|OOl� RQ� XVHLQ� P\|V� OLLNXQWDUDMRLWWHLWD�� PLVWl� MRKWXHQ� NLUMRLWWDPLQHQ�
SHULQWHLVLQ�NHLQRLQ�YRL�ROOD�PDKGRWRQWD��3XKHYDPPDDQ�YRL�P\|V�OLLWW\l�OXNHPLVHQ�MD�NLUMRLWWDPLVHQ�
YDLNHXNVLD�� 3XKHYDPPDLVHQ� RQ� S\VW\WWlYl� LOPDLVHPDDQ� LWVHllQ� PDKGROOLVLPPDQ� PRQHQODLVLVWD�
DVLRLVWD�HULODLVWHQ�LKPLVWHQ�NDQVVD�HULODLVLVVD�SDLNRLVVD�MD�WLODQWHLVVD��MRWHQ�KHQNLO|�YRL�WDUYLWD�XVHLWD�
NRPPXQLNRLQQLQ�DSXYlOLQHLWl��

���������.RPPXQLNRLQWLODLWWHHW�
.RPPXQLNRLQWLODLWWHHW�RYDW�\OHHQVl�PXNDQD�NXOMHWHWWDYLD�NRPPXQLNRLQQLQ�DSXYlOLQHLWl��/DLWWHHVWD��
NRPPXQLNRLQWLPHQHWHOPlVWl� ULLSSXHQ� NRPPXQLNRLQWL� SHUXVWXX� MRNR� NLUMRLWWDPLVHHQ�� JUDDILVLLQ�
PHUNNHLKLQ� WDL� V\PEROHLKLQ�� 9LHVWLW� YRLYDW� WXORVWXD� MRNR� V\QWHHWWLVHQl� WDL� GLJLWRLWXQD� SXKHHQD� WDL�
NLUMRLWHWXVVD� WDL�JUDDILVHVVD�PXRGRVVD�SDSHULOOH� WDL�Ql\W|OOH��2VDD�NRPPXQLNRLQWLODLWWHLVWD�YRLGDDQ�
Nl\WWll�XONRLVLOOD�RKMDLPLOOD���
�
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6DDWDYXXVSHUXVWHHW�
.RPPXQLNRLQWLODLWH� KDQNLWDDQ� KHQNLO|OOH�� MROOD� RQ� HGHOO\W\NVLl� Nl\WWll� ODLWHWWD� NRPPXQLNRLQWLQVD�
Wl\GHQWlPLVHHQ�WDL�NRUYDDPLVHHQ�MD�MRQND�RVDOOLVWXPLV��MD�YXRURYDLNXWXVPDKGROOLVXXNVLD�ODLWH�OLVll��
�
.l\WWlMlQ�MD�\PSlULVW|Q�HGHOO\W\NVHW�
7RLPLYDQ�NRPPXQLNRLQWLODLWWHHQ�YDOLQWD�HGHOO\WWll�DVLDNNDDQ�ODDMD�DODLVWD�NRPPXQLNRLQQLQ�DUYLRWD�
MD� ODLWWHHQ� NRNHLOXMDNVRD�� 2Q� KXRPLRLWDYD� PP�� NLHOHOOLVHW�� NRJQLWLLYLVHW�� PRWRULVHW� MD�
YXRURYDLNXWXVWDLGRW��SXKHYDPPDLVHQ� MD� OlKL\PSlULVW|Q� WDUSHHW�� WRLYHHW��PRWLYDDWLR� MD� HGHOO\W\NVHW�
DSXYlOLQHHQ�Nl\W|OOH�VHNl�HQQXVWH�PDKGROOLVHQ�VDLUDXGHQ�VXKWHHQ��7lUNHll�RQ��HWWl�SXKHYDPPDLVHQ�
OLVlNVL�P\|V�OlKL�LKPLVHW�VLWRXWXYDW�NRPPXQLNRLQWLODLWWHHQ�Nl\WW||Q�MD�\OOlSLWRRQ��
�
7DUSHHQ�DUYLRLQWL�MD�YDOLQWD�
.RPPXQLNRLQWLODLWWHLGHQ� WDUSHHQ� DUYLRLQWL�� VRYLWXV� MD� YDOLQWD� HGHOO\WWlYlW� ODDMD�DODLVWD� \KWHLVW\|Wl��
MRKRQ� SXKHYDPPDLVHQ� MD� OlKL�LKPLVWHQ� VHNl� DSXYlOLQHLVLLQ� SHUHKW\QHHQ� SXKHWHUDSHXWLQ� OLVlNVL�
RVDOOLVWXYDW�WDUSHHQ�PXNDDQ�PXX�NXQWRXWXV���RSHWXV��MD��WDL�KRLWRKHQNLO|NXQWD��
.RPPXQLNRLQWLODLWWHLGHQ� WDUSHHQ� DUYLRLQWL�� DSXYlOLQHHQ� YDOLQWD�� Nl\W|Q� RSHWXV�� VHXUDQWD� MD� KXROWR�
YDDWLYDW�HULW\LVRVDDPLVWD��MRND�RQ�DOXHHOOLVHVWL�NHVNLWHWW\�HULNRLVVDLUDDQKRLWRRQ�WDL�HULW\LV\NVLN|LKLQ��

���������7LHWRNRQHHW��OLVlODLWWHHW�MD�RKMHOPDW�
7LHWRNRQH� OLVlODLWWHLQHHQ� MD� �WDL� RKMHOPLVWRLQHHQ� YRL� WHKGl� PDKGROOLVHNVL� NRPPXQLNRLQQLQ��
OXNHPLVHQ�� NLUMRLWWDPLVHQ� MD� WLHGRQ� KDQNLQQDQ� SXKHYDPPDLVHOOH� WDL� PRQLYDPPDLVHOOH� KHQNLO|OOH��
MROOH� VH� PXXWHQ� HL� ROH� PDKGROOLVWD� HLNl� PXLWD� NHLQRMD� ROH� O|\W\Q\W�� 7LODQWHHVWD� ULLSSXHQ� XVHLQ�
WDUYLWDDQ� \NVLO|OOLVHVWL� VRYLWHWWXMD� MD� �WDL� PXRNDWWXMD� YDLKWRHKWR�RKMDLPLD�� WLHWRNRQHHQ� Nl\WW|l�
KHOSRWWDYLD� DSXRKMHOPLD� VHNl� NRPPXQLNRLQWLRKMHOPLD�� 8VHLPPLWHQ� WLHWRNRQHDYXVWHLQHQ�
NRPPXQLNRLQWL�HGHOO\WWll�PXNDQD�NXOMHWHWWDYDD�NDQQHWWDYDD�WLHWRNRQHWWD��
�
6DDWDYXXVSHUXVWHHW�
7LHWRNRQH� YRLGDDQ� KDQNNLD� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHHQl� VLOORLQ�� NXQ� KHQNLO|� HL�
YDPPDQ� WDL� VDLUDXGHQ� YXRNVL� S\VW\� NRPPXQLNRLPDDQ� MRNR� SXKHHOOD� WDL� NLUMRLWWDPDOOD�� $OD�
DVWHLNlLQHQ� NRXOXODLQHQ� YRL� VDDGD� WLHWRNRQHHQ�� MRV� KlQ� HL� S\VW\� PRWRULVHQ� YDPPDQ� YXRNVL�
NLUMRLWWDPDDQ� PXLOOD� YlOLQHLOOl� MD� ODSVHQ� NRJQLWLLYLVHW� YDOPLXGHW� RYDW� ULLWWlYlW� NLUMRLWWDPLVHHQ��
7LHWRNRQHRKMHOPDW��HULNRLVKLLUHW� MD�RKHLVODLWWHHW�YRLGDDQ�KDQNNLD�DSXYlOLQHHQl�VLOORLQ��NXQ�KHQNLO|�
HL�S\VW\�YDPPDQVD�YXRNVL�Nl\WWlPllQ�WDUYLWVHPDDQVD�WLHWRNRQHWWD�LOPDQ�QLLWl���
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�
.l\WWlMlQ�MD�\PSlULVW|Q�HGHOO\W\NVHW�
7RLPLYLHQ� WLHWRNRQHDYXVWHLVWHQ� PHQHWHOPLHQ� YDOLQWD� HGHOO\WWll� DVLDNNDDQ� ODDMD�DODLVWD�
NRPPXQLNRLQQLQ� DUYLRWD� MD� ODLWWHHQ� NRNHLOXMDNVRD��2Q� KXRPLRLWDYD�PP�� NLHOHOOLVHW�� NRJQLWLLYLVHW��
PRWRULVHW� MD�YXRURYDLNXWXVWDLGRW��SXKHYDPPDLVHQ� MD� OlKL\PSlULVW|Q� WDUSHHW�� WRLYHHW��PRWLYDDWLR� MD�
HGHOO\W\NVHW� DSXYlOLQHHQ� Nl\W|OOH� VHNl� HQQXVWH� PDKGROOLVHQ� VDLUDXGHQ� VXKWHHQ�� 7lUNHll� RQ�� HWWl�
SXKHYDPPDLVHQ�OLVlNVL�P\|V�OlKL�LKPLVHW�VLWRXWXYDW�YlOLQHLGHQ�Nl\WW||Q�MD�\OOlSLWRRQ��
�
7LHWRNRQHDYXVWHLVWHQ� PHQHWHOPLHQ� WRLPLYXXGHQ� MD� \OOlSLGRQ� WXUYDDPLVHNVL� HGHOO\WHWllQ�� HWWl�
SRWLODDQ� OlKLSLLULVWl� YRLGDDQ� QLPHWl� WXNL��YDVWXXKHQNLO|�� MRND� SHUHKW\\� YlOLQHLVW|Q� WRLPLQWDDQ� MD�
MRND�YRL�Nl\WlQQ|Q�WLODQWHLVVD�WDUYLWWDHVVD�RKMDWD��WXNHD�MD�QHXYRD�DSXYlOLQHLGHQ�Nl\WWlMll��
�
7DUSHHQ�DUYLRLQWL�MD�YDOLQWD�
7LHWRNRQHDYXVWHLVWHQ� PHQHWHOPLHQ� MD� YlOLQHLGHQ� WDUSHHQ� DUYLRLQWL�� VRYLWXV�� \KWHHQVRYLWWDPLQHQ� MD�
YDOLQWD� HGHOO\WWlYlW� ODDMD�DODLVWD� \KWHLVW\|Wl�� MRKRQ� SXKHYDPPDLVHQ� MD� OlKL�LKPLVWHQ� VHNl�
DSXYlOLQHLVLLQ� SHUHKW\QHHQ� SXKHWHUDSHXWLQ� OLVlNVL� RVDOOLVWXYDW� WDUSHHQ� PXNDDQ� PXX� NXQWRXWXV���
RSHWXV�� MD� �WDL� KRLWRKHQNLO|NXQWD�� 7HNQLVHVWL� YDDWLYDW� WLHWRNRQHDYXVWHLVHW� UDWNDLVXW� YDDWLYDW�
\KWHLVW\|Wl� DSXYlOLQHLGHQ� DVLDQWXQWLMRLGHQ� NHVNHQ�� W\|U\KPlVVl� WDUYLWDDQ� P\|V� WHNQLVWl��
DVLDQWXQWLMDD���
7LHWRNRQHSRKMDLVWHQ� DSXYlOLQHLGHQ� OXRYXWXNVHQ� \KWH\GHVVl� RQ� WDDWWDYD� ULLWWlYl� Nl\W|Q� RSHWXV� MD�
RKMDXV� VHNl� Nl\WWlMlOOH� HWWl� OlKL�LKPLVLOOH� �YDVWXXKHQNLO|OOH�� 9DVWXXKHQNLO|Q� QLPHlPLQHQ�
SXKHYDPPDLVHQ� OlKLSLLULVWl� RQ� YlOWWlPlW|QWl�� YDVWXXKHQNLO|Q� WHKWlYlQl� RQ� KXROHKWLD� MDWNRVVD�
YlOLQHLGHQ�\OOlSLGRVWD�MD�VLVlOO|OOLVHVWl�SlLYLWWlPLVHVWl��
�
7LHWRWHNQLVWHQ�DSXYlOLQHLGHQ�DUYLRLQWL�� DSXYlOLQHHQ�YDOLQWD� VHNl�Nl\W|Q�RSHWXV�� VHXUDQWD� MD�KXROWR�
YDDWLYDW�HULW\LVRVDDPLVWD��MRND�RQ�DOXHHOOLVHVWL�NHVNLWHWW\�HULNRLVVDLUDDQKRLWRRQ�WDL�HULW\LV\NVLN|LKLQ��
�

�������<PSlULVW|QKDOOLQWDODLWWHHW�
<PSlULVW|QKDOOLQWDMlUMHVWHOPl� PDKGROOLVWDD� DVXQQRVVD� ROHYLHQ� VlKN|Nl\WW|LVWHQ� NRMHLGHQ� MD�
ODLWWHLGHQ��HVLP��YDORW��RYHQDYDXV��SXKHOLQ��YLLKGH�HOHNWURQLLNND��RKMDDPLVHQ�NDXNR�RKMDXNVHOOD���
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-lUMHVWHOPllQ� YRLGDDQ� OLLWWll� P\|V� NXWVX�� MD� KlO\W\VWRLPLQWRMD�� -lUMHVWHOPl� VLVlOWll� OlKHWWLPHW��
N\WNLPHW� MD� YDVWDDQRWWLPHW�� <PSlULVW|KDOOLQWDMlUMHVWHOPlQ� DYXOOD� YDLNHDYDPPDLQHQ� KHQNLO|� YRL�
LWVHQlLVHVWL�RKMDWD�NRGLQ�WRLPLQWRMD��
�
6DDWDYXXVSHUXVWHHW�
.l\WWlMlW�RYDW�\OHHQVl�YDLNHDYDPPDLVLD�KHQNLO|LWl�� MRLOOD�RQ�SDOMRQ� WRLPLQQDQ� UDMRLWXNVLD� MD� MRWND�
HLYlW�S\VW\�VHOYL\W\PllQ�SlLYLWWlLVLVWl�WRLPLQQRLVWDDQ�LOPDQ�WRLVHQ�KHQNLO|Q�DSXD��
�
.l\WWlMlQ�HGHOO\W\NVHW�
<PSlULVW|QKDOOLQWDMlUMHVWHOPlQ�Nl\WW|�HGHOO\WWll��HWWl�Nl\WWlMl�S\VW\\� WHNHPllQ� WRLVWXYDQ��KDOOLWXQ�
OLLNNHHQ� Nl\WWllNVHHQ� N\WNLQWl� MD� RPDD� ULLWWlYlW� NRJQLWLLYLVHW� WDLGRW�� .l\WW|N\WNLPLl� RQ� HULODLVLD�
NXWHQ�HVLP��SDLQLNNHLWD��MR\VWLFN�N\WNLPLl��LPX�SXKDOOXNVHOOD�WDL�VLOPlOXRPHQ�OLLNNHHOOl�RKMDWWDYLD��
�
7DUSHHQ�DUYLRLQWL�MD�YDOLQWD�
/DLWHNRNRQDLVXXGHQ� DUYLRLQWL�� VXXQQLWWHOX� MD� KDQNLQWD� HGHOO\WWll� HULW\LVDVLDQWXQWHPXVWD� MD� NXXOXX�
NHVNXVVDLUDDODQ�DSXYlOLQH\NVLN|Q�YDVWXXDOXHHVHHQ��$UYLRLQWL�WHKGllQ�DVLDNNDDQ�HOLQ\PSlULVW|VVl�MD�
VH�UDNHQQHWDDQ�\NVLO|OOLVHVWL�KlQHQ�WDUSHLGHQVD�PXNDDQ��
�
<NVLWWlLVHW� \PSlULVW|QKDOOLQWDDQ� OLLWW\YlW� ODLWWHHW�� NXWHQ� RYHQ� DXNDLVX� MD� RYLSXKHOLQ� NXXOXYDW�
SllVllQW|LVHVWL� VRVLDDOLWRLPHQ� YDVWXXOOH� YDPPDLVSDOYHOXODLQ� PXNDDQ� NRUYDWWDYDNVL�� 7DUSHHQ�
DUYLRLQQLQ�YRL�WHKGl�VRVLDDOLKXROORQ�MD�SHUXVWHUYH\GHQKXROORQ�DPPDWWLKHQNLO|��
�

�������/DVWHQ�OLLNNXPLVHQ�MD�SlLYLWWlLVWHQ�WRLPLQWRMHQ�DSXYlOLQHHW�
/DVWHQ� DSXYlOLQHSDOYHOXLGHQ� NHVNLWWlPLVWl�� DLQDNLQ� ODLQDNVL� DQQHWWDYLHQ� DSXYlOLQHLGHQ� RVDOWD��
VXRVLWHOODDQ� HULNRLVVDLUDDQKRLWRRQ�� .HVNLWWlPLVWl� VXRVLWHOODDQ�� NRVND� ODVWHQ� OLLNNXPLVHQ� MD�
SlLYLWWlLVWHQ�WRLPLQWRMHQ�DSXYlOLQHLGHQ�WDUSHHQ�DUYLRLQWL��Nl\W|Q�RSHWXV��VHXUDQWD�MD�KXROWRSDOYHOXW�
RYDW�RVD�ODVWHQQHXURORJLVWD�WDL�ODVWHQWDXWLHQ�NXQWRXWXVWD��
/DVWHQ� DSXYlOLQHSDOYHOXLGHQ� NHVNLWWlPLQHQ� RQ� WDORXGHOOLVHVWL� NDQQDWWDYDD�� NRVND� DSXYlOLQHLWl�
YRLGDDQ�NLHUUlWWll�NRNR�VDLUDDQKRLWRSLLULQ�DOXHHOOD��
�
�
�
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6DDWDYXXVSHUXVWHHW�
/DVWHQ� NRKGDOOD� DSXYlOLQHHW� HLYlW� NRUYDD� DLQRDVWDDQ� VHQ� KHWNLVWl� SXXWWXYDD� LNlWDVRRQ� NXXOXYDD�
WRLPLQWDD��YDDQ�QH�RYDW�P\|V�KHQNLO|NRKWDLVHQ�NDVYXQ�MD�NHKLW\NVHQ�WXNHQD�YDKYLVWDPDVVD�I\\VLVLl��
SV\\NNLVLl� MD� VRVLDDOLVLD� YDOPLXNVLD�� $SXYlOLQHHQ� DYXOOD� ODSVHOOD� RQ� PDKGROOLVXXV� RSSLD�� WHKGl�
YDOLQWRMD� MD� VDDGD� NRNHPXNVLD� HOLQ\PSlULVW|VWllQ�� /LVlNVL� DSXYlOLQHHW� PDKGROOLVWDYDW� ODSVHOOH�
OLLNNXPLVHQ�� U\KPlVVl� WRLPLPLVHQ� MD� RVDOOLVWXPLVHQ� SlLYLWWlLVLLQ� WRLPLQWRLKLQ� \KGHVVl� PXLGHQ�
NDQVVD��
�
$SXYlOLQHLOOl� YRLGDDQ� PP�� YDLNXWWDD� ODSVHQ� OLKDVMlQWH\WHHQ�� HVWll� NRQWUDNWXXULD� HOL� QLYHOWHQ�
Ml\NLVW\PLl�� OLHYHQWll�NLSXMD��$SXYlOLQHHW� WXNHYDW�P\|V�ODSVHQ�WHUDSLDD�MD�RSHWXVWD��$SXYlOLQHLOOl�
KHOSRWHWDDQ�P\|V�YDQKHPSLHQ�MD�KRLWDMLHQ�VHOYL\W\PLVWl�ODSVHQ�SlLYLWWlLVHVVl�KRLGRVVD��
�
7DUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD�
$SXYlOLQHWDUSHHQ�NDUWRLWXV�VHNl�DSXYlOLQHHQ�YDOLQWD�MD�Nl\W|Q�RSHWXV�HGHOO\WWlYlW�HULW\LVRVDDPLVWD��
MRWD�RQ�HVLP�� ODVWHQQHXURORJLDQ�� MD�DSXYlOLQH\NVLN|LVVl��$SXYlOLQHHQ�DMRLWWDPLQHQ�RLNHDDQ�DLNDDQ�
RQ� WlUNHll�� MRWWD� VH� WXNHH� ODSVHQ� NRNRQDLVYDOWDLVWD� NXQWRXWXVWD� MD� NHKLW\VWl�� /DSVHQ� NDVYXVWD� MD�
NHKLW\NVHVWl� MRKWXHQ�DSXYlOLQHLWl�XXVLWDDQ� MD�YDLKGHWDDQ�XVHDPPLQ�NXLQ�DLNXLVWHQ�NRKGDOOD��7lPl�
HGHOO\WWll� MDWNXYDD� DSXYlOLQHHQ� Nl\W|Q� VHXUDQWDD� ODVWHQ� NDQVVD� WRLPLYLOWD� KHQNLO|LOWl� MD� WLLYLVWl�
\KWHLVW\|Wl�DSXYlOLQHDODQ�DVLDQWXQWLMRLGHQ�NDQVVD��
�

�������5DDMDSURWHHVLW�
<OlUDDMDSURWHHVHMD�YRLGDDQ�Nl\WWll� VHNl�ROND�� HWWl�N\\QlUYDUVLW\QJLVVl��3URWHHVHMD�RQ� HULW\\SSLVLl�
WRLPLQQDQ�PXNDDQ�MDRWHOWXQD��

�� NRVPHHWWLQHQ�� WRLPLPDWRQ� SURWHHVL� NRUYDD� SXXWWXYDQ� UDDMDQRVDQ�� QlN\YlQ�� NRVPHHWWLVHQ�
KDLWDQ�

�� PHNDDQLQHQ�SURWHHVL�
�� P\RHOHNWULQHQ�SURWHHVL�

�
�
$ODUDDMDSURWHHVHMD�YRLGDDQ�Nl\WWll�VHNl�UHLVL��HWWl�VllULW\QJLVVl��$ODUDDMDSURWHHVLHQ�WRLPLQWDD�YRLYDW�
MRLVVDLQ� PllULQ� SDUDQWDD� XXGHW�� WDYDQRPDLVHHQ� SURWHHVLLQ� YHUUDWWXQD� NDOOLLW� NRPSRQHQWLW�
�KLLOLNXLWXMDOND�� WLHWRNRQHRKMDWXW� SROYLQLYHOHW� \PV���� 1LLGHQ� Nl\WW|� HGHOO\WWll� \NVLO|OOLVWl�
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WDUYHDUYLRWD�� MRVVD�SDLQRWWXX�SURWHHVLQ�Nl\W|Q�YDDWLYXXV�MD�Nl\WWlMlQ�DNWLLYLVXXV��QXRUHW�� W\|LNlLVHW�
\PV����
�
6DDWDYXXVSHUXVWHHW�MD�Nl\WWlMlQ�HGHOO\W\NVHW�
5DDMDSURWHHVLHQ� Nl\W|Q� DLKHHW� PllUl\W\YlW� Nl\WWlMlQ� MlOMHOOl� ROHYDQ� WRLPLQWDN\Y\Q� MD� SURWHHVLQ�
Nl\WW|WDUNRLWXNVHQ��VLLUW\PLQHQ��OlKL\PSlULVW|VVl�OLLNNXPLQHQ��W\|��KDUUDVWXNVHW�\PV���SHUXVWHHOOD���
$PSXWRLGXQ� SRWLODDQ� HQVLPPlLVHQ� SURWHHVLQ� KDQNLQWDSllW|V� WHKGllQ� KlQHQ� \OHLVNXQWRQVD��
WRLSXPLVHQVD��VDLUDXGHQ�HQQXVWHHQ�MD�Nl\WW|PRWLYDDWLRQ�SHUXVWHOOD��
�
<OlUDDMDSURWHHVLQ� KDQNLQWD� HGHOO\WWll� HULW\LVWl� DVLDQWXQWHPXVWD�� 6HQ� YDOLQWDDQ� YDLNXWWDYDW�
\NVLO|OOLVHW�WDUSHHW��LNl��DPPDWWL��DPSXWDDWLRWDVR�\PV��<OHHQVl�PHNDDQLQHQ�SURWHHVL�RQ�HQVLVLMDLQHQ��
0\RHOHNWULQHQ� SURWHHVL� NDQQDWWDD� \OHHQVl� KDQNNLD� WRLVHHQ� \OlUDDMDDQ� DLQDNLQ� WLODQWHHVVD�� MRVVD�
PROHPPDW� \OlUDDMDW� RVLWWDLQ� SXXWWXYDW� WDL� WRLVSXROLVHVVD� SXXWRVWDSDXNVHVVD� YDVWDNNDLVHQ� SXROHQ�
UDDMD�WRLPLL�KXRQRVWL��/DSVLOOD�V\QQ\QQlLVHVVl�SXXWRVWLODVVD�P\RHOHNWULVHQ�SURWHHVLQ�KDQNLQWDD�WXOLVL�
KDUNLWD�NDKGHQ�±�NROPHQ�YXRGHQ�LlVVl��
�
6llULSURWHHVL� KDQNLWDDQ� XVHLPPLVVD� WDSDXNVLVVD�� 9lOLDLNDLQHQ� HQVLSURWHHVL� YDOPLVWHWDDQ� WLODQWHHQ�
VDOOLHVVD�Q��NXXGHQ�YLLNRQ�NXOXWWXD�DPSXWDDWLRVWD��6HQ�Nl\WW|DLNDQD�\OHHQVl�VHOYLll��OLVllN|�SURWHHVL�
Nl\WWlMlQVl� WRLPLQWDN\N\l�� 6llULSURWHHVL� RQ� K\|G\OOLQHQ� YLHOl� VLLQlNLQ� WLODQWHHVVD�� MRV� VHQ� DYXOOD�
VLLUW\PLQHQ� S\|UlWXROLVWD� YXRWHHVHHQ� KHOSRWWXX�� 5HLVLSURWHHVLQ� KDQNLQQDVVD� RQ� RWHWWDYD� HULW\LVHVWL�
KXRPLRRQ�SRWLODDQ�VDLUDXGHQ�HQQXVWH� MD� MlOMHOOl�ROHYD�WRLPLQWDN\N\��3URWHHVL�YDOPLVWHWDDQ�� MRV�VHQ�
Nl\W|Q� YRL� RGRWWDD� MRKWDYDQ� WRLPLQWDN\Y\Q� SDUDQWXPLVHHQ�� 0lUNlWLORLVVD� Nl\WHWWlYl� QV��
N\OS\SURWHHVL� WHKGllQ� \OHHQVl� DLNDLVLQWDDQ� SXROHQ� ±� \KGHQ� YXRGHQ� NXOXWWXD� DPSXWDDWLRVWD�� NXQ�
W\QNl�RQ�WXOOXW�ORSXOOLVHHQ�PXRWRRQVD��
�
7DUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD�
7DUSHHQ� DUYLRLQWL� HQQHQ� HQVLPPlLVWl� SURWHHVLD� WDL� HULNRLVSURWHHVLD� KDUNLWWDHVVD� VXRVLWHOODDQ�
HULNRLVVDLUDDQKRLGRQ� YDVWXXOOH�� $LQDNLQ� OllNlULQ�� DSXYlOLQHWHNQLNRQ� MD� I\VLRWHUDSHXWLQ��
WRLPLQWDWHUDSHXWLQ� DVLDQWXQWHPXVWD� WDUYLWDDQ�� $PSXWDDWLRW\QJlQ� RQJHOPDW� MD� QLLGHQ� KRLWR�
HGHOO\WWlYlW�XVHLQ�HULW\LVDVLDQWXQWHPXVWD��
�
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�������1lN|YDPPDLVWHQ�DSXYlOLQHHW�
1lN|YDPPDLQHQ�RQ�KHQNLO|��MRQND�

�� SDUHPPDQ� VLOPlQ� Ql|QWDUNNXXV� SDUKDDOOD� WRWHXWHWWDYLVVD� ROHYDOOD� ODVLNRUMDXNVHOOD� RQ�
KHLNRPSL�NXLQ�����WDL��

�� ELQRNXODDULVHQ�QlN|NHQWlQ�KDONDLVLMD�KRULVRQWDDOLWDVRVVD�RQ�SLHQHPSL�NXLQ����DVWHWWD�WDL�
�� QlN|N\N\�RQ�PXXVWD�V\\VWl�KHLNHQW\Q\W�VLWHQ��HWWl�KDLWWD�DVWH�RQ������WDL�VXXUHPSL��

�
1lN|YDPPDLVWHQ� OllNLQQlOOLVHQ� NXQWRXWXNVHQ� DSXYlOLQHLWl� RYDW� PP�� VXXUHQQXVODVLW�� NLLNDULW��
VLOPlODVLW�� OXNXWHOHYLVLRW�� $7.�DSXYlOLQHHW� MD� RSDVNRLUDW�� 7lVVl� HVLW\NVHVVl� RWHWDDQ� NDQWDD�
MlOMHPSlQl�PDLQLWWXMHQ�DSXYlOLQHLGHQ�VDDWDYXXVSHUXVWHLVLLQ��
�
9DDWLYLHQ� DSXYlOLQHLGHQ� WDUSHHQ� DUYLRLQWL�� Nl\W|Q� RSHWXV�� VHXUDQWD� MD� KXROWR� YDDWLYDW�
HULW\LVRVDDPLVWD� MD� RYDW� HULNRLVVDLUDDQKRLGRQ� YDVWXXOOD�� $SXYlOLQH� DQQHWDDQ� DLQD� \NVLO|OOLVHQ�
KDUNLQQDQ�SHUXVWHHOOD�OllNHWLHWHHOOLVLQ�SHUXVWHLQ��
�
3HUXVWHUYH\GHQKXROORQ� YDVWXXOOD� ROHYDW� DSXYlOLQHHW� HLYlW� HGHOO\Wl� HULW\LVWl� VLOPlVDLUDXGHQ��
QlN|YDPPDQ� OllNHWLHWHHOOLVWl� DVLDQWXQWHPXVWD�� 3HUXVWHUYH\GHQKXROORQ� YDVWXXOOH� NXXOXYDW� PP��
QDXKXULW��VDQHOXNRQHHW�MD�PXXW�NXXQWHOXODLWWHHW��PDWNDSXKHOLPHQ�SXKHRKMHOPDW�VHNl�YDONRLVHW�NHSLW��
(P��DSXYlOLQHLGHQ�KDQNLQWD�SHUXVWXX�QlN|YDPPDLVWHQ�DSXYlOLQHDVLRLKLQ�SHUHKW\QHHQ�DVLDQWXQWLMDQ�
�HVLP�� -\YlVN\OlQ� QlN|YDPPDLVWHQ� NRXOXQ�� QlN|YDPPDLVWHQ� NXQWRXWXVRKMDDMDQ� WDL� DOXHVLKWHHULQ��
WDUYHDUYLRRQ�MD�VXRVLWXNVLLQ��
3HUXVWHUYH\GHQKXROORVVD�SllW|V�DSXYlOLQHLVWl�WHKGllQ�\NVLO|OOLVWl�WDUYHKDUNLQWDDQ�QRXGDWWDHQ��

���������6LOPlODVLW�MD�SLLORODVLW�
6DDWDYXXVSHUXVWHHW�
1lN|YDPPDLVHOOH�YRLGDDQ�NRUYDWD�VLOPlODVLW�WDL�SLLORODVLW��PLNlOL�QlN|N\Y\Q�SDUDQWDPLVHNVL�OlKHOOH�
WDL�NDXDV�RQ�WDUSHHQ�PXX��NXLQ�VLOPlQ�YDORQWDLWWRYLUKHWWl�WDL�LNll�YDVWDDYD�NRUMDXV��7XPPHQQHWXW�MD�
VXRGDWWDYDW� OLQVVLW� VHNl� OLQVVLHQ� SLQWDNlVLWWHO\� NRUYDWDDQ�� MRV� QLLGHQ� YRLGDDQ� WRGHWD� SDUDQWDYDQ�
SRWLODDQ�WRLPLQWDN\N\l��6DPRLQ�NRUYDWWDYLD�RYDW�P\|V�KlLNlLV\l�YlKHQWlYlW�VLYX��WDL�\OlVXRMDW�VHNl�
ODVWHQ�VLOPlQ�SDLQDPLVWD�HVWlYlW�VXRMDODVLW��
�
3RWLODDOOH� YRLGDDQ� KDQNNLD� XXGHW� PDNVXWWRPDW� VLOPlODVLW�� MRV� OLQVVLHQ� YDKYXXGHQ� PXXWRNVHQ�
YRLGDDQ�WRGHWD�SDUDQWDYDQ�QlN|N\N\l��6LOPlODVLHQ�KXRQRNXQWRLVXXGHQ�SHUXVWHHOOD�YRLGDDQ�KDQNNLD�
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XXGHW�PDNVXWWRPDW�VLOPlODVLW�NXQ�NXQWRXWXVSllW|NVHVWl�RQ�NXOXQXW�DLNDD�YlKLQWllQ�YLLVL�����YXRWWD��
DOOH����YXRWLDLOOH�\NVLO|OOLVHQ�KDUNLQQDQ�SHUXVWHHOOD�XVHDPPLQNLQ��
�
7DUSHHQ�DUYLRLQWL�
6LOPlODVLHQ� NRUYDDPLVHQ� SHUXVWHHQD� RQ� VLOPlOllNlULQ� WXWNLPXNVHHQ� SHUXVWXYD� DUYLR� VLOPlODVLHQ��
SLLORODVLHQ�WDUSHHVWD�MD�VLOPlODVL���SLLORODVLPllULW\V��

���������/XNXWHOHYLVLRW�
6DDWDYXXVSHUXVWHHW�
/XNXWHOHYLVLRQ� WDL� WHOHYLVLRRQ� OLLWHWWlYlQ� HOHNWURQLVHQ� OXNXODLWWHHQ� YRL� VDDGD� QlN|YDPPDLQHQ�
KHQNLO|�� MRND� HL� PXXOOD� DSXYlOLQHHOOl� S\VW\� OXNHPDDQ� LOPDQ� NRKWXXWWRPLD� YDLNHXNVLD�
QRUPDDOLNRNRLVWD� �-DHJHU����� WDL� VLWl� YDVWDDYD�� WHNVWLl�� /XNXWHOHYLVLRQ� YRL� VDDGD� MRNR�
PXVWDYDONRLVHQD� WDL� YlULOOLVHQl� KDNLMDQ� \NVLO|OOLVWHQ� WDUSHLGHQ� PXNDDQ�� $SXYlOLQHHQ� WXOHH� OLVlWl�
Nl\WWlMlQ�LWVHQlLVWl�VHOYL\W\PLVWl��
�
.l\WWlMlQ�HGHOO\W\NVHW�
.l\WWlMlOWl� HGHOO\WHWllQ� VHOODLVWD� I\\VLVWl� MD� SV\\NNLVWl� WRLPLQWDN\N\l�� HWWl� OXNXWHOHYLVLRQ� Nl\WW|�
VXMXX��
�
7DUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD�
/XNXWHOHYLVLRQ� \NVLO|OOLQHQ� WDUSHHQ� DUYLRLQWL� MD� SllW|V� DSXYlOLQHHVWl� WHKGllQ�
HULNRLVVDLUDDQKRLGRVVD�� $SXYlOLQHHQ� VRYLWXNVHVWD� MD� Nl\W|Q� RSHWXNVHVWD� YDVWDD� QlN|YDPPDLVWHQ�
DSXYlOLQHLVLLQ�SHUHKW\Q\W�DVLDQWXQWLMD��

���������$WN�DSXYlOLQHHW�
6DDWDYXXVSHUXVWHHW�
/llNLQQlOOLVHQl�NXQWRXWXNVHQD�YRLGDDQ�DSXYlOLQHHQl�KDQNNLD�QlN|YDPPDQ�YXRNVL�YlOWWlPlWW|PLl�
WLHWRNRQHHQ� OLVlODLWWHLWD� MD� RKMHOPLD�� 7lOODLVLD� RYDW� PP�� SXKHV\QWHWLVDDWWRUL�� VXXUHQQXVRKMHOPD��
UXXGXQOXNXRKMHOPD�� SLVWHQl\WW|� MD� RSWLQHQ� OXNLMD� HOL� VNDQQHUL� MD� PXXW� QlLKLQ� ULQQDVWHWWDYDW�
QRUPDDOLLQ�WLHWRNRQHYDUXVWXNVHHQ�NXXOXPDWWRPDW�ODLWWHHW�MD�RKMHOPDW��
�
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$7.�DSXYlOLQHLGHQ� WDUNRLWXV�RQ�DXWWDD�QlN|YDPPDLVHQ� LWVHQlLVWl� VHOYL\W\PLVWl� WLHGRQKDOOLQQDVVD��
7LHWRNRQHHQ� OLVlODLWWHHW� MD� RKMHOPDW� DSXYlOLQHHQl� PDKGROOLVWDYDW� PP�� OXNHPLVHQ�� NLUMRLWWDPLVHQ�
VHNl�WLHGRQ�KDQNNLPLVHQ�MD�VHQ�YlOLWWlPLVHQ��
$7.�DSXYlOLQHLWl� YRL� VDDGD� QlN|YDPPDLQHQ�� MRQND� SHUXVVHOYL\W\PLVHQ� NDQQDOWD� QlN|YDPPDLVHQ�
DWN�ODLWWHHW�RYDW�WDUSHHQ�MD�MRWND�HLYlW�YRL�VDDGD�QLLWl�.HODQ�WDL�PXXQ�MlUMHVWHOPlQ�NXVWDQWDPDQD��
�
.l\WWlMlQ�HGHOO\W\NVHW�
+HQNLO|Q� WLHWRNRQHHQ� Nl\WW|WDLWR� MD� PDKGROOLQHQ� RSSLPLVN\N\� Nl\WWll� DSXYlOLQHWWl� DUYLRLGDDQ�
\NVLO|OOLVHVWL��
�
7DUSHHQ�DUYLRLQWL�MD�DSXYlOLQHHQ�YDOLQWD�
$7.�DSXYlOLQHLGHQ� WDUSHHQ� DUYLRLQWL� MD� SllW|V� QLLGHQ� KDQNNLPLVHVWD� WHKGllQ�
HULNRLVVDLUDDQKRLGRVVD�� $SXYlOLQHHQ� YDOLQQDVWD� MD� Nl\W|Q� RSHWXNVHVWD� YDVWDD� QlN|YDPPDLVWHQ�
DSXYlOLQHLVLLQ�SHUHKW\Q\W�DVLDQWXQWLMD��

���������2SDVNRLUDW�
6DDWDYXXVSHUXVWHHW�
2SDVNRLUD� DQQHWDDQ� SHUXVWHHOOLVHQ� \NVLO|OOLVHQ� WDUYHKDUNLQQDQ� SHUXVWHHOOD� PDKGROOLVWDPDDQ�
LWVHQlLVWl�VHOYL\W\PLVWl��2SDVNRLUD�YRLGDDQ�DQWDD�Nl\WW||Q�VRNHDOOH� WDL�YDLNHDVWL�KHLNNRQlN|LVHOOH��
MROOH�MlOMHOOl�ROHYDVWD�QlN|N\Y\VWl�HL�ROH�K\|W\l�OLLNXWWDHVVD�RXGRVVD�\PSlULVW|VVl�
�
.l\WWlMlQ�HGHOO\W\NVHW�
2SDVNRLUDQ� Nl\WWlMlOWl� HGHOO\WHWllQ� WDLWRD� VXXQQLVWDXWXD� MD� OLLNNXD� YDONRLVHQ� NHSLQ� NDQVVD� VHNl�
N\N\l�KXROHKWLD�NRLUDVWD��
�
7DUSHHQ�DUYLRLQWL�
1lN|YDPPDLVWHQ�NXQWRXWXVRKMDDMD��OLLNNXPLVWDLGRQ�RKMDDMD��DUYLRL�RSDVNRLUDQ�WDUSHHQ�\KWHLVW\|VVl�
2SDVNRLUDNRXOXQ� DVLDQWXQWLMDQ� NDQVVD��2SDVNRLUDNRXOX� DUYLRL� Nl\WWlMlQ� VRYHOWXYXXGHQ�RSDVNRLUDQ�
Nl\WWlMlNVL��
�
�
�
�
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�
�
$SXYlOLQHSDOYHOXLGHQ�ODDWXVXRVLWXV��6RVLDDOL��MD�WHUYH\VPLQLVWHUL|Q�RSSDLWD���������
6RVLDDOL��MD�WHUYH\VPLQLVWHUL|��6XRPHQ�.XQWDOLLWWR��+HOVLQNL�������
�
$SXYlOLQHSDOYHOXQLPLNNHLVW|�±�RSDV�WHUYH\GHQKXROWRRQ��
6XRPHQ�.XQWDOLLWWR��+HOVLQNL�������
�
+DOOLWXNVHQ�HVLW\V�(GXVNXQQDOOH�ODHLNVL�NDQVDQWHUYH\VODLQ�MD�HULNRLVVDLUDDQKRLWRODLQ�VHNl�HUlLGHQ�
PXLGHQ�ODNLHQ�PXXWWDPLVHVWD��
+(����������
�
6DOPLQHQ�$QQD�/LLVD��WRLP���$SXYlOLQHNLUMD��
.HKLW\VYDPPDOLLWWR��7DPPHU�3DLQR�������
�
,&)�±�7RLPLQWDN\Y\Q��WRLPLQWDUDMRLWWHLGHQ�MD�WHUYH\GHQ�NDQVDLQYlOLQHQ�OXRNLWXV��
67$.(6��RKMHLWD�MD�OXRNLWXNVLD���������


