
.DPSSDLOXODMLHQ�\KGHQYHUWDLVXXVVXXQQLWHOPD�
����������

<KGHQYHUWDLVXXVSHULDDWWHHQ� PXNDLVHVWL� NDLNNL� LKPLVHW� RYDW� VDPDQDUYRLVLD� ULLSSXPDWWD� KHLGlQ�
VXNXSXROHVWDDQ�� LlVWllQ��HWQLVHVWl�WDL�NDQVDOOLVHVWD�DONXSHUlVWllQ��NDQVDODLVXXGHVWDDQ��NLHOHVWllQ��
XVNRQQRVWDDQ�MD�YDNDXPXNVHVWDDQ��PLHOLSLWHHVWllQ��YDPPDVWDDQ��WHUYH\GHQWLODVWDDQ��VHNVXDDOLVHVWD�
VXXQWDXWXPLVHVWDDQ�WDL�PXXVWD�KHQNLO||Q�OLLWW\YlVWl�V\\VWl��

<OHLVHW�SHULDDWWHHW�

.DPSSDLOXODMLW� VLWRXWXYDW� HGLVWlPllQ� \KGHQYHUWDLVXXWWD� MD� WDVD�DUYRD� VHNl� HKNlLVHPllQ� V\UMLQWll�
NDLNHVVD� WRLPLQQDVVDDQ�� $LNLGR�� -XGR�� .DUDWH�� 0LHNNDLOX� MD� ��RWWHOX�� 1\UNNHLO\�� 3DLQL�
7DHNZRQGR��7DLGR�VHNl�-XMXWVX�KDOXDYDW�HGLVWll�WDVD�DUYRQ�MD�\KGHQYHUWDLVXXGHQ�WRWHXWXPLVWD�MD�
YDKYLVWDD�PRQLQDLVXXWWD�NXQQLRLWWDYDD�LOPDSLLULl���

<KGHQYHUWDLVXXVVXXQQLWWHOXQ�WDUNRLWXNVHQD�RQ�WXQQLVWDD�MD�SRLVWDD�Nl\WlQW|Ml��MRWND�DLKHXWWDYDW�MD�
\OOlSLWlYlW�HULDUYRLVXXWWD��<KGHQYHUWDLVXXV�MD�WDVD�DUYR�VHNl�QLLGHQ�RVDQD�HVWHHWW|P\\V�RYDW�RVD�
NDPSSDLOX\KWHLV|Q�DUYRMD��

.DPSSDLOXODMLHQ� MXQLRUL\KWHLVW\|Q� LQQRYDDWLR� .DPSSDLOLMD� (,� NLXVDD�
KDQNH�HGXVWDD�VDPDD�QlNHP\VWl�\KGHQYHUWDLVHVWD�NDPSSDLOX�XUKHLOXVWD��
+DQNNHHQ�YLHVWL�RQ�\NVLVHOLWWHLQHQ��͟.DPSSDLOXODMLHQ�\KWHLQHQ�WDKWR�RQ��
HWWl� NDPSSDLOX�XUKHLOXQ� KDUUDVWDMD� HL� NLXVDD� NHWllQ� NRVNDDQ�� (L�
KDUMRLWXNVLVVD�� HL� NRXOXVVD�� HL� YDSDD�DMDOOD�´� +DQNH� LWVHVVllQ� RQ� MR�
SllWW\Q\W�� PXWWD� VHQ� KHQNHl� \OOlSLGHWllQ� PP�� WDUYLNHP\\QQLQ��
RKMDDMDPDWHULDDOLQ�MD�YLHVWLQQlQ�NHLQRLQ��

.DPSSDLOXODMLW� NRNRVLYDW� NHYllOOl� ����� W\|U\KPlQ� W\|VWlPllQ� \KWHLVWl�
\KGHQYHUWDLVXXVVXXQQLWHOPDD��6XXQQLWHOPDD�SlLYLWHWWLLQ�V\NV\OOl�������<KGHQYHUWDLVXXV�RQ�MDWNXYD�
SURVHVVL�� 6HQ� YXRNVL� NDPSSDLOXODML\KWHLV|� QLPHll� NDKGHNVL� YXRGHNVL� NHUUDOODDQ� W\|U\KPlQ� MD�
U\KPlOOH� YDVWXXKHQNLO|Q�� 7\|U\KPl� YDVWDD� VXXQQLWHOPDQ� SlLYLWWlPLVHVWl� MD� XXVLHQ� WDYRLWWHLGHQ�
DVHWWDPLVHVWD��

0LNlOL� \KGHQYHUWDLVXXVDVLRLVVD� WDSDKWXX� NXULQSLWRD� YDDWLYLD� ULNNRPXNVLD�� QH� NlVLWWHOHH�
NDPSSDLOXODMLOLLWWRMHQ�\KWHLQHQ�NXULQSLWRYDOLRNXQWD��

7\|U\KPlQ NRNRRQSDQR�YXRQQD������
7DWX�,LYDQDLQHQ��7DHNZRQGR��W\|U\KPlQ�YHWlMl��
3HNND�/HKGHV��-XGR�
$QGHUV�6WDUFN��1\UNNHLO\�
/DXUD�YRQ�%RHKP��$LNLGR�
$QWWL�3HNNDOD��3DLQL�
6HSSR�<UWWL��.DUDWH�7DLGR�-XMXWVX�
6DVNLD�+DOPLQHQ��0LHNNDLOX�MD���RWWHOX�

7\|U\KPl�NRNRRQWXX�SXROLYXRVLWWDLQ�WDUNDVWHOHPDDQ�\KGHQYHUWDLVXXVDVLRLGHQ�WLODD��



$ONXNDUWRLWXV

6\NV\OOl������ WRWHXWHWWLLQ�DONXNDUWRLWXVN\VHO\�NDPSSDLOXODMLOLLWWRMHQ� WRLPLKHQNLO|LOOH� �W\|VXKWHHVVD�
ROHYDW� MD� RPDQ� WRLPHQ� RKHOOD� WRLPLYDW��� QLPHW\OOH� OXRWWDPXVMRKGROOH� VHNl� PXLOOH� MlUMHVW|MHQ�
NHVNHLVLOOH�WRLPLMRLOOH��.\VHO\\Q�YDVWDVL����NDPSSDLOXODMLWRLPLMDD��MRLVWD�PLHKLl������QDLVLD�����MD�
PXX�HL�KDOXD�PllULWHOOl�����,NlMDNDXPD�YDVWDQQHLGHQ�NHVNHQ�ROL��

.\VHO\Q� WDUNRLWXNVHQD� ROL� WXRWWDD� WLHWRD� \KGHQYHUWDLVXXGHQ� WRWHXWXPLVHVWD� VHNl� MlUMHVW|VVl�
W\|\KWHLV|Ql� HWWl� MlUMHVW|Q� WRWHXWWDPDVVD� WRLPLQQDVVD�� 7XWNLPXVWLHWR� NHUlWWLLQ� ODMLNRKWDLVHVWL� MD�
NRRVWHWWLLQ� VHNl� DQDO\VRLWLLQ� NRRWXVWL�� .\VHO\SRKMDQD� Nl\WHWWLLQ� 9$/2�Q� OLLNXQWDMlUMHVW|LOOH�
WXRWWDPDD�\KGHQYHUWDLVXXVN\VHO\l��

<OHLVHVWL�LOPDSLLUL�NRHWWLLQ�LQQRVWDYDNVL�VHNl�WDVD�DUYRLVHNVL�W\|QWHNLM|LGHQ�MD�OXRWWDPXVKHQNLO|LGHQ�
NHVNHQ��

9LHVWLQWl�NRHWWLLQ�SllRVLQ�DYRLPHNVL� MD�PRQLSXROLVHNVL��.\V\WWlHVVl��RQNR� MlUMHVW|LVVl�NHVNXVWHOWX�
\KGHQYHUWDLVXXWHHQ� OLLWW\YLVWl� DVLRLVWD�� YDVWDXNVLVVD� LOPHQL� KDMRQWDD�� 9LHVWLQWl� \KGHQYHUWDLVXXGHQ�
QlN|NXOPDVWD�QRVWHWWLLQNLQ�\KGHNVL�VXXQQLWHOPDQ�WDYRLWWHHNVL���
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ϱсƚŽƚĞƵƚƵƵ�ĞƌŝƚƚćŝŶ�ŚǇǀŝŶ�

6DDYXWHWWDYXXV�MD�HVWHHWW|P\\V�RYDW�N\VHO\Q�PXNDDQ�K\YlOOl�WDVROOD��/LVlNVL�NRHWWLLQ��HWWl�HULODLVWHQ�
LKPLVU\KPLHQ�N\QQ\V�RVDOOLVWXD�NDPSSDLOXODMLHQ�WRLPLQWDDQ�RQ�PDWDOD���

-RSD� ��� YDVWDQQHLVWD� LOPDLVL� NRKWDDYDQVD�WRGLVWDYDQVD� V\UMLQWll� W\|\KWHLV|VVl� WDL�
OXRWWDPXVWRLPLQQDVVD� MDWNXYDVWL�� .\VHO\Q� PXNDDQ� V\UMLQWl� MRKWXX� XVHLPPLWHQ� VXNXSXROHVWD��
PLHOLSLWHLVWl� MD� DLHPPDVWD� HULPLHOLV\\GHVWl�� 6\UMLQQlQ� HKGRWRQ� QROODWROHUDQVVL� YDOLWWLLQ� \KGHNVL�
VXXQQLWHOPDQ�WDYRLWWHHNVL���
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.\V\WWlHVVl��RQNR�\KWHLV|OOl�PllULWHOW\l�WRLPLQWDWDSDD�V\UMLQWlWLODQWHHQ�UDWNDLVHPLVHNVL�MlUMHVW|Q�WDL
MlVHQVHXUDQ�VLVlOOl��VXXULQ�RVD�YDVWDQQHLWD�HL�RVDQQXW�PllULWHOOl�NDQWDDQVD��/LVlNVL�����ROL�VLWl�PLHOWl��
HWWHL� WRLPLQWDWDSDD� ROH� PllULWHOW\�� 7XORV� RVRLWWDD� WDUSHHQ� VHONHLGHQ� RKMHLGHQ� PllULWWHO\OOH��
.ROPDQQHNVL� WDYRLWWHHNVL� YDOLWWLLQ� \KWHLVHQ� WRLPLQWDRKMHHQ� ODDWLPLQHQ� V\UMLQWlWLODQWHHQ�
UDWNDLVHPLVHNVL��

<KGHQYHUWDLVXXVVXXQQLWHOPD�

.DPSSDLOXODMLHQ�\KGHQYHUWDLVXXV��MD�WDVD�DUYRVXXQQLWHOPD�VLVlOWll�WDYRLWWHHW�MD�WRLPHQSLWHHW�YXRVLOOH�
����������� 0RQHW� VXXQQLWHOPDQ� WDYRLWWHLVWD� RYDW� OXRQWHHOWDDQ� S\V\YLl� WRLPLQWDPDOOHMD�� MRWND�
S\ULWllQ� MDONDXWWDPDDQ� VHXURLKLQ�� .DPSSDLOXODMLHQ� \KGHQYHUWDLVXXVW\|U\KPlQ� MlVHQHW� YDVWDDYDW�
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VXXQQLWHOPLHQ� WRWHXWXPLVHVWD� RPLHQ� ODMLHQVD� VLVlOOl�� 0DKGROOLVHW� NXVWDQQXNVHW� NDWHWDDQ�
\KWHLVYDVWXXOOLVHVWL��

<KGHQYHUWDLVXXVVXXQQLWWHOXOOD�RQ�NROPH�NHVNHLVWl�WDYRLWHWWD��
�� V\UMLQQlQ�WXQQLVWDPLVHHQ�MD�VLLKHQ�SXXWWXPLVHHQ�
�� DUYLRLGDDQ�\KGHQYHUWDLVXXVYDLNXWXNVLD�MD�DVHWHWDDQ�\KGHQYHUWDLVXXWWD�HGLVWlYLl�WDYRLWWHLWD�
�� HGLVWHWllQ�RVDOOLVXXWWD�MD�HUL�YlHVW|U\KPLHQ�YDLNXWWDPLVPDKGROOLVXXNVLD��

7RLPHQSLWHHW�YXRGHOOH������

7HKGllQ�KHQNLO|VW|OOH�MD�OLLWWRMHQ�OXRWWDPXVKHQNLO|LOOH�\KGHQYHUWDLVXXVN\VHO\�NHYllOOl�������
/LVlNVL�VHXURLOOH�WHKGllQ�\KGHQYHUWDLVXXVN\VHO\�DONXNHYllVWl������YXRQQD������WHKG\Q�N\VHO\Q�
SRKMDOWD��.\VHO\LVVl�N\V\WllQ�KDYDLQWRMD�YLLPHLVHQ�NDKGHQ�YXRGHQ�DMDOWD��

9XRGHQ������DLNDQD�ODDGLWDDQ�WRLPLQWDRKMHVXRVLWXV�V\UMLQWlWLODQWHLVLLQ��6HQ�SRKMDOWD�WXRWHWDDQ�
VHXURLOOH�MD�KDUUDVWDMLOOH�MDHWWDYDD�PDWHULDDOLD��

/LLWRW�YLHVWLYlW�NXNLQ�RPLOOH�VHXURLOOHHQ�MD�KDUUDVWDMLOOHHQ�\KGHQYHUWDLVXXVDVLRLVWD��

7RLPHQSLWHHW�YXRGHOOH������

-lUMHVWHWllQ�NDPSSDLOXODMLOLLWWRMHQ�\KWHLQHQ�\KGHQYHUWDLVXXVVHPLQDDUL��
6\NV\OOl�WDUNDVWHOODDQ�VXXQQLWHOPDQ�WRWHXWXPLVWD�MD�SlLYLWHWllQ�VXXQQLWHOPD�VHXUDDYDOOH�NDKGHOOH�
YXRGHOOH��

/LLWRW�YLHVWLYlW�NXNLQ�RPLOOH�VHXURLOOHHQ�MD�KDUUDVWDMLOOHHQ�\KGHQYHUWDLVXXVDVLRLVWD��



<KGHQYHUWDLVXXVVXXQQLWHOPDQ�����������WRWHXWXPLVHQ�DUYLRLQWL�

� <KGHQYHUWDLVXXVVXXQQLWHOPD�WXWXNVL�VHXURLOOH��7LHGRWXV�RQ�KRLGHWWX�DNWLLYLVHVWL��
� 1ROODWROHUDQVVL��<KGHQYHUWDLVXXVYDOWXXWHWWXD�HL�QLPHWW\��NRVND�VLWl�HL�NDWVRWWX�WDUSHHOOLVHNVL��

PXWWD�PXXWRLQ�QROODWROHUDQVVL�RQ�WRWHXWXQXW��
� 7RLPLQWDRKMHVXRVLWXV��9DOPLVWHOODDQ�ORSSXV\NV\VWl�������
� <KGHQYHUWDLVXXVQlN|NXOPD�RVDQD�YLHVWLQWll��7RWHXWXQXW��.(.�RQ�MDWNXQXW��\NVL�OLLWRLVWD�ROL�

PXNDQD�635�Q�NRRUGLQRLPDVVD�(L�5DVLVPLOOH���NDPSDQMDVVD��.RNR�.DPSSDLOXPDDLOPD�WRL�
NDPSDQMDD�HVLLQ��0DWHULDDOLD�MD�WLHWRSDQNNLD�HL�WXRWHWWX��

� <KGHQYHUWDLVXXVNDUWRLWXV��7RWHXWHWWX��WRWHXWXV�K\Yl��.l\WHWW\�HVLPHUNNLQl�PXLOOH�
ODMLOLLWRLOOH��6DDWLLQ�K\Yll�SDODXWHWWD�PLQLVWHUL|Wl�P\|WHQ��<KGHQYHUWDLVXXVVHPLQDDULD�HL�
SLGHWW\��

� $UYLRLQWL��7HKW\�DONXNDUWRLWXV��.HYllOOl������WHKWlYlOOl�N\VHO\OOl�SllVWllQ�DQDO\VRLPDDQ�
YDLNXWXNVLD��

7DYRLWWHHW�MD�WRLPHQSLWHHW�YXRGHOOH�����

�� 7DYRLWH��<KGHQYHUWDLVXXVVXXQQLWHOPD�WHKGllQ�WXWXNVL�VHXURLOOH��!�
\KGHQYHUWDLVXXVVXXQQLWHOPDVWD�WLHGRWHWDDQ�OHKGLVVl��LQWHUQHWVLYXLOOD�\PV��

�� 7DYRLWH��1ROODWROHUDQVVL�WRLVWXYDOOH�V\UMLQQlOOH�W\|\KWHLV|VVl�VHNl�OXRWWDPXVKHQNLO|LGHQ�
NHVNHQ��!�QLPHWllQ�\KWHLQHQ�\KGHQYHUWDLVXXVYDOWXXWHWWX�

�� 7DYRLWH��.DPSSDLOXODMHLOOD�RQ�\KWHLQHQ�PllULWHOW\�WRLPLQWDWDSD��PLNlOL�KDUUDVWDMD�XUKHLOLMD�
NRNHH�WXOOHHQVD�V\UMLW\NVL�MlUMHVW|Q�WDL�VHQ�MlVHQVHXUDQ�WRLPLQQDVVD��! WRLPLQWDRKMHVXRVLWXV�
V\UMLQWlWLODQWHLVLLQ�

�� 7DYRLWH��<KGHQYHUWDLVXXVQlN|NXOPD�RQ�NLLQWHl�RVD�NDPSSDLOXODMLHQ�YLHVWLQWll��!�SDUKDDW�
Nl\WlQQ|W�WLHWRSDQNNL�MD�YLHVWLQWlPDWHULDDOLQ�WXRWWDPLQHQ�VHXURLOOH��IO\HULW��SXKHNRUWLW��

7DYRLWWHHW�MD�WRLPHQSLWHHW�YXRGHOOH������

�� 7DYRLWH��<KGHQYHUWDLVXXVQlN|NXOPD�RQ�NLLQWHl�RVD�NDPSSDLOXODMLHQ�YLHVWLQWll��!�
\KGHQYHUWDLVXXVDVLRLVWD�YLHVWLWllQ�VllQQ|OOLVHVWL�ODMLHQ�WLHGRWXVNDQDYLVVD�



�� 7DYRLWH��6HXURMHQ�RVDOOLVWDPLQHQ�\KGHQYHUWDLVXXVW\|K|Q��!�\KGHQYHUWDLVXXVNDUWRLWXV�
VHXURLOOH�MD�N\VHO\Q�SRKMDOWD�\KGHQYHUWDLVXXVVHPLQDDUL�

�� 7DYRLWH�������WRLPHQSLWHLGHQ�YDLNXWXVWHQ�DUYLRLQWL��!�VHXUDQWDN\VHO\�W\|QWHNLM|LOOH�VHNl�
OXRWWDPXVKHQNLO|LOOH

�� 6XXQQLWHOPDQ�SlLYLWWlPLQHQ�MD�XXVLHQ�WDYRLWWHLGHQ�PllULWWlPLQHQ�

6HXUDQWD�MD�WLHGRWWDPLQHQ

<KGHQYHUWDLVXXVW\|U\KPl�NRNRRQWXX�SXROLYXRVLWWDLQ��7DSDDPLVLVVD�DUYLRLGDDQ�WDYRLWWHLGHQ�
WRWHXWXPLVWD�MD�YDLNXWWDYXXWWD��

<KGHQYHUWDLVXXVVXXQQLWHOPD�KXRPLRLGDDQ�ODMLOLLWWRMHQ�YLHVWLQWlVXXQQLWHOPLVVD��-lVHQVHXURMD�
WLHGRWHWDDQ�\KGHQYHUWDLVXXVDVLRLVWD��

3lLYLWWlPLQHQ�MD�XXVLHQ�WDYRLWWHLGHQ�DVHWWDPLQHQ�

.DPSSDLOXODMLHQ�\KGHQYHUWDLVXXVVXXQQLWHOPD�SlLYLWHWllQ�VHXUDDYDQ�NHUUDQ�V\NV\OOl�������
<KGHQYHUWDLVXXVW\|U\KPl�YDVWDD�VXXQQLWHOPDQ�SlLYLWWlPLVHVWl��

/,,7(� 6HXUDN\VHO\Q������NRRQWL�


