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6LVIOW|

‘RF

-RKGDQWR
7\|Q VLVIOW|

7HUPLQRORJLD

.N\WHWW\ NRRUGLQDDWLVWR MD NRUNHXVMIUMHVWHOP
BXXQQLWWHOXDOXHHQ Q\N\WLOD

6XXQQLWWHOXDOXH

6XXQQLWWHOXDOXHHQ K\GURORJLD

ODDSHUI MD PDDSHUIQ SLODDQWXQHLVXXV
+XOHYHVLPDOOLQQXYV

ODOOLQQXVVNHQDDULRW

ODOOLQQXVWXORNVHW

9XRULNDGXQ MD 3LWNINDGXQ ULVWH\V

6XRVLWXNVHW PDOOLQQXNVHQ SHUXVWHHOOD
$VHPDNDDYDQ KXOHYHVLVHOYLW\V

+XOHYHVLHQ KDOOLQQDQ OIKW|NRKGDW MD UHXQDHKGRW
ODDQNINW|Q PXXWRNVHW

ODDQNINWW|VXXQQLWHOPDQ WXOYDUHLWLW
+XOHYHVLVXXQQLWHOPD

+XOHYHVLHQ KDOOLQWDPHQHWHOPLHQ YDOLQWD
OLWRLWXVVDGH

9LUWDDPDODVNHQWD

+XOHYHVLHQ PXRGRVWXPLQHQ DOXHHOOD
+XOHYHVLHQ WXRPLQHQ KXOHYHVLSXLVWRRQ
/DDGXQKDOOLQWD NRNRDYLVVD UDNHQWHLVVD
+XOHYHVLHQ KDOOLQWD \OHLVLOOI DOXHLOOD RVD DOXHLWWDLQ
7RLPHQSLWHHW NRUWWHOLDOXHLOOD
3LODDQWXQHLGHQ PDLGHQ YDLNXWXV KXOHYHVLLQ
5DNHQWDPLVHQ DLNDLVWHQ KXOHYHVLHQ KDOOLQWD
BRYHOWXYLD NDDYDPHUNLQW]|MI MD PIIUI\NVLI
.RUWWHOLDOXHHW

<OHLVHW DOXHHW

“-RKWRSIIW|NVHW
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_-RKGDQWR

9DDVDVVD :IUWVLOIQ RPLVWXNVHVVD ROHYDOOD NLLQWHLVW|OOI NLLQWHL

RVRLWWHHVVD -IUYLNDW X RQ WHNHLOOI DVHPDNDDYD
WXQQHWDDQ QLPHOOI 9|]\ULQNDXSXQJLQ NRQHSDMD DOXH .DDYDPXXWRNVHGC
WXRWDQQRQ VLLUW\PLQHQ SRLV N\WWHLVHOWI NLLQWHLVW|OWI $OXHHOOH NI
WXNHYLD SDOYHOXLWD $VHPDNDDYDPXXWRVWD YDUWHQ RQ ODDGLWWX KXO
2\ VVI NHYIIOOI

+XOHYHVLVHOYLW\VWI ODDGLWWDHVVD KXRPDWWLLQ HWWI DVHPDNDDYD DO
DOXHHOWD 9DDVDQ NHVNXVWDVWD MD DOXHHOOD MD VHQ YIOLWW|PIVVI OIKI
WXOYDUHLWWHMI $OXHHQ \PSIULVW|VV|I RQ OLVINVL KDYDLWWX WXOYLPLVW|
DOLPPLVVD NRKGLVVD MRLVWD HL ROH Q\N\LVHOOIIQ PDDQ SLQQDOOD NXON

.DDYRLWHWWDYDOOD DOXHHOOD WXOHH NLLQQLWWII HULW\LVWI KXRPLRWD |
KXOHYHGHW YDVWDDQRWWDYDQ 2QNLODKGHQ YHGHQODDWX RQ MR Q\N\LVHC
VWWWI KHLNHQWII Q\N\LVHVWI

$LHPPDVVD KXOHYHVLVHOYLW\NVHVVI HVLLQ QRXVVHLGHQ VHLNNRMHQ YXRN
KXOHYHVLI RQ WDUSHHQ WDUNDVWHOOD WDUNHPPLQ 7IVVI W\[VVI VHOYLWH\
VLLKHQ YDLNXWWDYDQ YDOXPD DOXHHQ K\GURORJLD VHNI KXOHYHVLYHUNRYV
YLUWDXVPDOOLQQXNVHOOD /LVINVL PLWRLWHWWLLQ NDDYD DOXHHQ PDDQN
KXOHYHVLXRPD WLODQWHHVVD MRVVD 9]\ULQNDXSXQJLQ NRQHSDMD DOXHHC
UDNHQWXQXW PDDQNIN\WW|VXXQQLWHOPDQ PXNDLVHVWL

7\|Q VLVIOW|

7\]| MDNDXWXL NROPHHQ HUL RVDYDLKHHVHHQ

+XOHYHVLPDOOLQQXYV

¥ ODDGLWWLLQ 9|\ULQNDXSXQJLQ NRQHSDMD DOXHHOWD MD VLLKHC

DOXHLOWD K\GURORJLQHQ MD K\GUDXOLQHQ PDOOL

¥ PDOOLLQ OLVIWW\ UDGDQ HWHOISXROLQHQ DOXH
$VHPDNDDYDQ KXOHYHVLVHOYLW\V

¥ YLLPHLVLQ YLLWHVXXQQLWHOPD VDDWX

¥ RWHWWX PXNDDQ PDDQNI\WW|OXRQQRNVHQ UDQWD DOXH
$VHPDNDDYDQ KXOHYHVLVXXQQLWHOPD
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7THUPLQRORJLD

% 0 %HVW ODQDJHPHQ HOL HVLPHUNLNVL \PSIULVW|Q
NI\WIQQ|Q PXNDLQHQ PHQHWWHO\

%LRSLG 9HGHQ VXRGDWWDPLQHQ MD SXKGLVWDPLQHQ R

ELRVXRGDWX¥XOHYHGHW MRKGHWDDQ NDVYLSHLWWHLVHHQ SDLQDQWHHVHI
ELRUHWHQWLRQ ELRILOWUDWLRQ YHVL SLGIWW\\ MD SXKGLV
VXRGDWWDYDQ PDDNHUURNVHQ OISL LPH\WHWIIQ PDDSHUIIQ W
KXOHYHVLMIUMHVWHOPIIQ

+XOH" 0DDQ SLQQDOWD UDNHQQXNVHQ NDWROWD WDL F
MRKGHWWDYD VDGH WDL VXODPLVYHVL

+XOHYF +XOHYHVLHQ PIIUIOOLVHHQ MD WDL ODDGXOOLVHHQ
KDOOLQWD DORHMGDDQ VLMRLWWDD HVLPHUNLNVL ELRSLGIW\VDOXH WDL YLL

.RVWH +XOHYHVLHQ NIVLWWHO\PHQHWHOPI MRV\DYV
YLUWDDYDDQ PDWDODDQ ODPPLNNRRQ YLLS\PI ODPPLNRVVD
YXRURNDXVL .RVWHLNRQ YHVLDOXH UDNHQQHWDDQ VLWHQ H'
S\V\YINVL +DLWWD DLQHLWD SRLVWXX KXOHYHGHVWI ODVNH X\
NRVWHLNRQ NDVYLOOLVXXWHHQ .RVWHLNNR YRL ROOD OXRQC
QILGHQ \KGLVWHOPI

9LLY\W\VSD +XOHYHVLHQ KDOOLQWDPHQHWHOPI MRVVD KXO
SLGIWHWIIQ +XOHYHGHW YDUDVWRLGDDQ SDLQDQWHHVHHQ W
YDSDXWHWDDQ YIKLWHOOHQ HWHHQSILQ 9LLY\W\VSDLQDQWHH
YHVLSLQWDD YDDQ VH NXLYXX VDGHWDSDKWXPLHQ YIOLVVI

OINTULWWHO\W . XQWDOLLWRQ KXOHYHVLRSSDDQ PXNDLVHVWL

JAWHWWN NRRUGLQDDWLVWR MD NRUNHXVMIUMHVWHOPI

6XXQQLWHOPDVVD RQ NIV\WHWW\ *. NRRUGLQDDWLRVWRD MD 1 + NRUNHX)

EXXQQLWWHOXDOXHHQ Q\N\WLOD

6XXQQLWWHOXDOXH

6XXQQLWWHOXDOXH VLMDLWVHH 9DDVDVVD 9[\ULQNDXSXQJLQ NDXSXQJLQRV
2\ Q WRLPLSLVWH VLMDLWVHH RVRLWWHHVVD -IlUYLNDWX + $OXH UDMDXWX
HWHOIVVI 5DWDNDWXXQ $OXHHQ OXRWHLV MD SRKMRLVSXROHOOD RQ 2QNL
9DDVD 9DVNLOXRWR UDXWDWLH

I\N\LVHOOIIQ VXXQQLWWHOXDOXHHOOD VLMDLWVHH :IlUWVLOIQ WHKGDVUDNH
OLLWW\YLI PXLWD UDNHQQXNVLD $OXHHOOD RQ MRLWDLQ VILO\YLI VXRMHOYV
WIVVI VHOYLW\NVHVVI .RKGHNLLQWHLVW|OOI RQ KDOOL VHNI YDUDVWRUDNF
DVIDOWWLSLQWDLVLD OLLNHQQHDOXHLWD $OXHHOOD NXONHH XVHLWD PDDC
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I\N\LVHOOIIQ VXXQQLWWHOXNRKGH RQ PHUNLWW\ NDDYDDQ 77 PHUNLQQIOOI
PHUNLWWIYLHQ WHROOLVXXVWRLPLQWRMHQ DOXH 7XRWDQQRQ VLLUW\HVVI
NDDYRLWHWDDQ DOXH XXGHVWDDQ DVXLQDOXHHNVL VHNI VLWI WXNHYLHQ S|

.XYD 6XXQQLWWHOXDOXHHQ VLMDLQWL 9DDVDQ NDXSXQJLVVD
BXXQQLWWHOXDOXHHQ K\GURORJLD

6XXQQLWWHOXDOXHWWD OIKLQQI VLMDLWVHYD 6HSIQN\Ol .DSSHOLQPIHQ SRK
LWIIQ .\WHLQHQ DOXH RQ OXRNLWHOWX YHGHQKDQNLQQDQ NDQQDOWD WIUN

6XXQQLWWHOXDOXH VLMDLWVHH 2QNLODKGHQ UDQQDOOD 2QNLODKWL NXXO
YHVLVW||Q 1UR 2QNLODKWL RQ 9DULVVHOIQ NDXWWD VXRUDVVD \KWH\
2QNLODKGHQ HNRORJLQHQ WLOD RQ PIIULWHWW)\ YIOWWIYINVL (32(/<

SRKMDYHGHQ SLOQWDD RQ PLWDWWX DOXHHOOD MRXOXNXXVVD VHNI MRLV!
5DPEROO PDDSHUI SRKMDYHVL MD KXRNRVLOPDWXWNLPXNVHW
SHUXVWHHOOD SRKMDYHVL RQ DOXHHOOD SIIRVLQ « PHWULI P

WI\WW|NHUURNVHVVD 3RKMDYHGHQ SLQQDQ WDVR RQ PHUHQ UDQQDQ OIKH
$OXHHQ NDDNNRLVRVDVVD MRVVD P\|V PDDQSHLWWHHQ SDNVXXV RQ VXXUHF

P VIYWGHOO| PDDQSLQQDVWD $OXHHQ HWHOIRVDVVD SRKMDYHVL VLMRLW
SXROLQ QRXVWHQ HWHOILVLPPIVVI SLVWHHVVI QRLQ WDVROOH 3RKMF
QRXVHH WDVROOH MD RQ \OLPPLOOIIQ SRKMRLVHVVD UDNHQQXNVHQ QXU
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6XXQQLWWHOXDOXH VLMDLWVHH OIKHOOI YDOXPD DOXHLGHQ SXUNXSLVWHW)
NHVNXVWD DOXHHOWD YHWHQVI NHUIIYIQ KHKWDDULQ NRNRLVHQ YDOXPD I
WXOYDUHLWWL $OXHHQ SRKMRLVRVDVWD UDGDQ DOL OXVHRNDGXQ VXXQQD\
QRLQ KHKWDDULQ NRNRLVHOWD YDOXPD DOXHHOWD 9HGHW SXUNDYDW VD
VXXQQLWWHOXDOXHHQ OISL NXONHYDQ NRNRRMDYLHPIULQ NDQVVD MRVWD

I\N\WLODQWHHVVD DOXHHOOD RQ SIIRVLQ NDWWRSLQWD DODD VHNI DVIDOW!|

.XYD 6XXQQLWWHOXDOXHHQ Q\N\LVHW YDOXPD DOXHHW MD YHUNRVWRW 6XXQQLWWHOXDOXH RQ

$OXHHOOH QRXVHH WXOYDNDUWWRMHQ SHUXVWHHOOD PHULWXOYD Q D
VLMDLWVHH OXRQQROOLVLD PDDQSLQQDQ SDLQDQWHLWD .XYD .XYDQ WD
KXOHYHVLYHUNRVWRRQ YDDQ VH HVLWWII PDDQSLQQDQ OXRQQROOLVLD SDL
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9HVLVW 9HVLV\

.XYD 7XOYDYDDUDVVD ROHYDW DOXHHW WXOYDNHVNXNVHQ PHULWXOYDYDDUD DOXH NDUWDQ PXN
WLODQWHHVVD E D WLODQWHHVVD

D E

.XYD $OXHHOOD Q\N\WLODQWHHVVD ROHYDW OXRQQROOLVHW SDLQDQQHNRKGDW MRLKLQ YHVL N
YHVLI HLYIWNI YHGHW PDKGX YHUNRVWRRQ 6FDOJR D D VDWHHOOD E D VDWHHOOD
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ODDSHUI MD PDDSHUIQ SLODDQWXQHLVXXV

6XXQQLWWHOXDOXHHQ PDDSHUI RQ SIIRVLQ VLOWWLI MD VDYHD 6L MD 6D
.LLQWHLVW|Q DOXHHOOD RQ OLVINVL RVLWWDLQ WI\WW|PDDWD VHNI YDQKD
YDLKWHOHH NRUNHLPPLOODDQ NDOOLRSLQWD RQ OIKHV PDDQSLQQDQ
KLVWRULDOOLVWHQ LOPDNXYLHQ SHUXVWHHOOD HQWLVWI 3RKMDQODKGHQ
MIONHHQ VHNI RVLQ VLWI HQQHQ

6XXQQLWWHOXDOXHHOOD SIIRVLQ KDSSDPLHQ VXOIDDWWLPDLGHQ HVLLQW\I
UDQWD DOXHHOOD VH RQ VXXUL *7. Q PDDSHUINDUWWD

$OXHHOOD RQ KDYDLWWX SLODDQWXQHLWD PDLWD MD DOXHHOOD RQ P\|V W}
UDNHQQXVW|LGHQ \KWH\GHVVI :IlUWVLOI )LQODQG R\ WHKGDVDOXHHQ Q\N\W|L
5DPEROO )LQODQG 2\

$OXHHOOD WHKG\Q SLODDQWXQHHQ PDDQ NDUWRLWXNVHQ 5DPEROO )LQODG
\KWH\GHVVI VHOYLWHWWLLQ DOXVWDYDVWL PDDSHUIQ ODDWXD WXWNLPXVSL
PDDQSLQQDVWD 3RKMRLVHVVD ROHYDQ UDNHQQXNVHQ \PSIULVW|VVI SLQWD
PHWULQ SDNVXLQHQ KLHNNDLQHQ NHUURV MRQND DOOD RQ SDLNRLQ KLHQR
KLHNNDNHUURV 7XWNLPXNVHW RQ SIIWHWW\ WIOOI DOXHHOOD « PHWULC

-IJUYLNDGXQ OIKHLVWGHVVI WHKW\MHQ WXWNLPXVWHQ SHUXVWHHOOD Q\N\
SLQWDNHUURNVHQ DOOD RQ QRLQ NDNVL PHWULI SDNVX KLHNNDNHUURV MR

$OXHHQ HWHOIODLGDOOD UDGDQ OIKHLVAWGHVVI SLQWDNHUURNVHQ DOOEL
PRUHHQLNHUURY MRQND DOOD RQ VDYHD 7XWNLPXNVHW RQ SIITWHWW\ DOXF}

JLVINVL DOXHHOOD RQ ROOXW YDQKD NDDWRSDLNND
MRQND UDMDXV RQ HVLWHWW\ SLPD VHOYLW\NVHVVI
5DPEROO $OXHHOOD RQ KDYDLWWX
MIWHMDNHLWD MD WXPPXQXWWD PDD DLQHVWD
-ITUYLNDGXQ YDUUHOOD ROHYDQ S\VIN|[LQWLDOXHHQ
\KWH\GHVVI VHNI HWHOIVVI UDNHQQXNVHQ
OIQVLSXROHOOD

$OXHHQ PDDSHUIVWI O|\W\L NRKRQQHLWD KDLWWD

DLQHSLWRLVXXNVLD SLPD PHNDOOHMD 3%+
\KGLVWHLWI| MD |OM\KLLOLYHW\MI 5DPEROO
.RKRQQHHW KDLWWD DLQHSLWRLVXXGHW
PDDSHUIVVI ROLYDW SIIRVLRQ YDQKDQ

NDDWRSDLNDQ DOXHHOOD WDL VHQ OIKHLV\\GHVVI
$VHPDNDDYD DOXHHQ SRKMRLVY ™MD HWHOIRVDVVD
KDLWWD DLQHSLWRLVXXGHW ROLYDW VHOYIVWL
SLHQHPSLI 3RKMDYHGHVVI KDYDLWWLLQ XVHDPSLD
KDLWWD DLQHLWD YDLKWHOHYDVWL PP PHWDOOHMD
[OMA\KLLOLYHW\MI 3%+ \KGLVWHLWI 92&
\KGLVWHLWI PXWWD SLWRLVXXGHW ROLYDW SIIRVLQ
PHONR PDWDOLD

.XYD 6XXQQLWWHOXDOXHHQ PDDSHUI [/IKGH *7. Q
PDDSHUINDUWWD
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+XOHYHVLPDOOLQQXYV

+XOHYHVLPDOOLQQXNVHOOD WDUNDVWHOWLLQ KXOHYHVLYHUNRVWRQ NDSD\
UDMDWWLLQ VLWHQ HWWI| NDLNNL DVHPDNDDYD DOXHHQ OISL NXONHYDDQ U
RWHWWLLQ PXNDDQ MROORLQ NRNR YDOXPD DOXHHQ NRNR RQ QRLQ KD
DVHPDNDDYD DOXHHQ XONRSXROLVLD YDOXPD DOXHLWD VLOWI RVLQ NXLQ Q
WXOYDYHVLHQ MRKWDPLVHHQ ODOOLLQ VLVIOO\WHWWLLQ NDWXMHQ UXQNRC
OLNH 8UEDQ RKMHOPLVWROOD

5DGDQ HWHOISXROLQHQ DOXH RWHWWLLQ PXNDDQ PDOOLLQ VLOOI YHUNRVYV
5DWDNDGXQ ULVWHI\NVHQ OIKHOOI VHNI SXUNXSLVWHLGHQ OIKHOOI .RNR YD
.LUYHVPLHKHQWLHQ NRKGLOOD YHUNRVWR RQ P\|V OLQNLWW\Q\W HOL YHGH
SRKMRLVWD ULLSSXHQ YHVLPIIUIVWI 7I10WI DOXHHOWD PDOOLLQ RWHWWLLQ
YHUNRVWRDOXHWWD MRWWD SRKMRLVWD NRKWL SIIW\Yl YHVLPIIUI VDDWDLYV
DOXH RQ HVLWHWW\ DOOD ROHYDVVD NXYDVVD .XYD

7\|[VVI ODDGLWWLLQ VHNI K\GUDXOLQHQ HWWI| K\GURORJLQHQ PDOOL +\GUDX
YHGHQ YLUWDXVWD KXOHYHVLYLHPIUHLVVI NXQ WDDV K\GURORJLQHQ PDOOL
PDDQ SLQQDOOD MD DYRXRPLVVD 1ILGHQ PDOOLHQ \KGLVWHOPIOOI VDDGDD
OLLNNXPLVHVWD

.RVND VXXQQLWWHOXDOXH VLMDLWVHH PHUHQ YIOLWW|PIVVI OIKHLV\\GHVVI
KXRPLRRQ PHULYHGHQ SLQQDQNRUNHXGHQ YDLKWHOX 3HUXVWLODQWHHVVE

PHWULLQ MD PHULYHVLWXOYDQ WLODQWHHVVD PHWULLQ 6<.( Q PHULV
7TXOYDNDUWWDSDOYHOX

.XYD ODOOLQQHWWX DOXH MDHWWXQD RVDYDOXPD DOXHLVLLQ 9LKUHIOOI KXOHYHVLYHUNRVWR |
YLUWDXVVXXQQDW YHUNRVWRVVD 3XUNXSLVWHHW QXPHURLWX =
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ODOOLQQXVVNHQDDULRW

ODOOLQQXVWDUNDVWHOXVVD WXWNLWWLLQ QHOMII HUL VNHQDDULRWD

SHUXVWLODQQH Y PLWRLWXVVDGH HQQXVWHWWX NHVNLPIIUILQHQ F
DVHPDNDDYD DOXHHQ KXOHYHVLUDNHQWHLGHQ PLWRLWXYV
+XOHYHVLWXOYD Y PLWRLWXVVDGH HQQXVWHWWX NHVNLPIIUILQHC
OHULWXOYD Y PLWRLWXVVDGH HQQXVWHWWX Y PHULWXOYD WD
+XOHYHVLWXOYDQ MD PHULWXOYDQ \KWIDLNDLQHQ HVLLQW\PLQHQ

Y PHULWXOYD WDVROOD 1

SHUXVWLODQWHHQ PLWRLWXVVDWHHQD NI\WHWWLLQ NHUUDQ YXRGHVVD W|
PLWRLWXNVHVVD NIW\WHWWLLQ NHUUDQ YXRGHVVD WRLVWXYDD VDGHWWD
WXOYDWDUNDVWHOXVVD VLOORLQ NXLQ DOXHHOOD HL ROH HULW\LVLI WXOY |
PHWURWXQQHOLLQ WDL HVWI UDWLNRLGHQ NXONXD OLWRLWXVVDWHLVVD RC
HQQDNRLWX YDLNXWXV

ODOOLQQXNVHVVD WXWNLWWLLQ HUL SLWXLVWHQ VDWHLGHQ YDLNXWXVWD F
NHVWRNVL YDOLWWLLQ PLQ VHQ SHUXVWHHOOD HWWI VH DLKHXWWL VXXU
7DXOXNNR 6HQ DLKHXWWDPDW PDNVLPLYLUWDDPDW NHUUDQ YXRGHVV
QRLQ P SXUNXSXWNHQ \NVL RVDOWY SMDNXRSXWNLRQ NDNVL MD NROPH RV
SXUNXSXWNHW HVLWHWW\ .XYD

7DXOXNNR ODOOLQQXNVHVVD NI\W\WHWW\MHQ VDWHLGHQ LQWHQVLWHHWLW MD NHVWRW MD Y X
KXRPLRLGHQ LOPDVWRQPXXWRYV

6DWHHQ WRLVWXYXXV L, QWHQVLWMWRWRLQ
O V KD

YXRGHVVD

YXRGHVVD

OHULWXOYD VNHQDDULRLVVD ROHWHWWLLQ SXUNXSXWNLLQ WDNDLVLQYLUW!]
VXONHXWXYDW NXQ PHULYHGHQ SLQWD QRXVHH \OL WDVRQ 7100|LQ PHL
HL QRXVH VDPDD WDKWLD YHUNRVWRVVD 6NHQDDULR KXOH PHULWXOYD F
WDNDLVNXYHQWWLLOHMI PXWWD WIOOI HL ROOXW MXXUL YDLNXWXVWD KHW

ODOOLQQXVWXORNVHW

ODOOLQQXVWXORNVHW SXWNLHQ NDSDVLWHHWLVWD MD SLQWDPDOOLVWD RC
NDSDVLWHHWWL RQ ODVNHWWX YHUWDDPDOOD SXWNHQ ODVNHQQDOOLVWD I
YLUWDDPDDQ .DSDVLWHHWWLLQ YDLNXWWDD VHNI SXWNHQ NRNR HWWI| NDO'
YHGHQ WXOYLPLVHQ YHUNRVWRVWD PDDQ SLQQDOOH

-R SHUXVWLODQWHHVVD NHUUDQ YXRGHVVD WRLVWXYD VDGH SXWNLHQ NI
NRKGDVWD PDOOLQQXVDOXHHOOD .DSDVLWHHWLQ YDLKWXPLQHQ SXWNLYIO
RQ SIWNLI MRLVVD NDOWHYXXV RQ VHONHIVWL KXRQRPSL WDL MRSD WDNDN
NXONHYD UXQNROLQMD HL WXOYLQXW PDOOLQQHWXLOOD VNHQDDULRLOOD
DOXHHOOH WXOHYDW YHUNRVWRW RYDW WINQQI MR HQQHQ NXLQ QH SXUNDY|

7XORVWHQ SHUXVWHHOOD KDYDLWWLLQ HWWI VXXQQLWWHOXDOXHHQ NDDNI
ULVWHA\NVHVVI YHWWI| WXOYLL NDGXOOH HLNI VLLWI ROH WXOYDUHLWWLI 7I
P\|V 9DDVDQ NDXSXQJLQ SXROHOWD ODOOLQQXNVHQ SHUXVWHHOOD YHWWI |
ULLSSXHQ VNHQDDULRVWD 7XOYLPLVHQ NHVWR RQ VXXQWDD DQWDYD
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7TDUNDVWHOXDOXHHQ OISL NXONHYD UXQNROLQMD HL WXOYLQXW PHULWXOYI
VXXQQLWWHOXDOXHHOOD HL ROH SXPSSDXVWDUYHWWD OHULYHVLWXOYD YD
5DWDNDGXOOD NLUMDVWRQ OIKHOOI VHNI 9XRULNDGXQ MD 3LWNINDGXQ ULV
SDLOQDQQHNRKGDW .XYD 7XOYLPLQHQ YRLGDDQ WDUYLWWDHVVD YIOWWII
SDWDNDWXD WXOHYDLVXXGHVVD VDQHHUDWDDQ NLUMDVWRQ NRKGDOOD WX
YRLGDDQNR NDWXD QRVWDD SDLQDQWHHQ NRKGDOWD MD YDUPLVWDD WXOY |

.XYD +XOHYHVLHQ ODPPLNRLWXPLQHQ PDDQSLQQDOOH VXXQQLWWHOXDOXHHQ OIKHLV\W\GHVVI h:
KXOHYHVLWXOYD PHULYHVLWXOYD WDVROOD

9XRULNDGXQ MD 3LWNINDGXQ ULVWH\V

9XRULNDGXQ MD 3LWNINDGXQ ULVWH\NVHVVI RQ Q\N\LVHOOIIQ NROPH SLHQW
ROH PHUNLWW\ YHUNRVWRNDUWWDDQ ODOOLQQXNVHVVD ODLWHWWLLQ ULW!
. XYD 1ILGHQ NDLYRMHQ NRRNVL DVHWHWW®WOLIQQ YHWDW | ODHPPUNRR LW X L
ULVWH\VDOXHHOOH Y WRLVWXYDOOD UDQNNDVDGHWLODQWHHOOD Q Fi
HLYIW YHGI ULLWWIYIVWL HVLP SLQWDDQ RQ NHUW\Q\W OHKWLI KLHNNDD
HQHPPIQNLQ YHVLI

/ILVINVL PDOOLQQHWWLLQ VDPD WLODQQH VLWHQ HWWI NDLYRNRNRMD NDVY
S\VW\WWLLQ WDUNDVWHOHPDDQ YDVWDDQRWWDYDQ YHUNRVWRQ NDSDVLWH
SIIVHYIW SDUHPPLQ YHUNRVWRRQ 6DPDOOD PDOOLQQXV RVRLWWDD VHQ HV
NRKGDVVD ROLVL HVLPHUNLNVL UDNHQWDD LVRPSL WXOYDNDLYR YIKHQWIPII

5LWLOINDLYRMHQ NLWDNDLYRMHQ OLVIIPLVHOOI ROL WXOYLPLVWD KLOOLWYV
SDUHPPLQ PDDQSLQQDOWD WDNDLVLQ YHUNRVWRRQ 9HWWI HL ROOXW NDG X
V\YIQI ODPPLNNRQD NXLQ Q\N\WLODQWHHQ PDOOLQQXNVHVVD 7XOYLPLVHQ |
YDLNXWXVWD 7RLPHQSLWHLGHQ YDLNXWXNVHW RQ HVLWHWW\ NXYLHQ NDQ\
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.XYD S5LWLOINDLYRMHQ VLMDLQWL PDOOLVVD SXQDLVHOOD

6XRVLWXNVHW PDOOLQQXNVHQ SHUXVWHHOOD

ODOOLQQXNVHQ SHUXVWHHOOD DVHPDNDDYD DOXHHQ OISL NXONHYDQ UXQNF
WIQQI PXWWD VH HL WXOYL PDOOLQQXVVNHQDDULRLOOD 9LUWDXVPDOOLQ!
9\|ULQNDXSXQJLQ NRQHSDMD DOXHWWD YHUNRVWRVVD RQ NXLWHQNLQ SDGR
SDGRWWDD YDOXPDLNOXHMDOKXPD DOXHHOOD WHKGIIQ WRLPLD MRWND SDUD
YHUNRVWRQ NDSDVLWHHWWLD WXOHH VHQ YDLNXWXV DODMXRNVXOOH KXRP
WRLPLD KXOHYHVLHQ YLLY\WWIPLVHOOI

5XQNROLQMDQ VLMDLQWLD WXOODDQ VLLUWIPIIQ MRWWD VH HL MIl XXVLHQ
VDDWWDD NXLWHQNLQ MIIGI Q\N\LVHOOHHQ VILO\WHWWIYIQ UDNHQQXNVHQ D
1\N\LVHOOIIQ UXQNROLQMDVVD RQ WDNDNDDWRLVLD SXWNLD MD QIPI WXOHH
YLUWDXVNDSDVLWHHWLQ YDUPLVWDPLVHNVL 6XXQQLWWHOXW\|VVI HL WRGH
WXOYDSXPSSDDPRLOOH VXXQQLWWHOXDOXHHOOD

3LWNINDGXQ MD 9XRULNDGXQ ULVWH\NVHHQ VXRVLWHOODDQ WRLPHQSLWHL\
WIVWI NRKGDVWD HL ROH PDDQSIIOOLVWI WXOYDUHLWWLI MD YHVL ODPPLNRI
HVLPHUNLNVL NLWDNDLYRQ NDLYRMHQ OLVIIPLQHQ YDLNXWWL ROHYDQ PDK
YHUNRVWRRQ 5XQNROLQMDQ VXXQQLWWHOX VHNI WXOYDNDLYRQ VXXQQLWMW
MDWNRVXXQQLWWHOXD

OLNIOL 5DWDNDWXD WXOHYDLVXXGHVVD VDQHHUDWDDQ NLUMDVWRQ NRKGDC
YRLGDDQNR NDWXD QRVWDD SDLQDQWHHQ NRKGDOWD MD YDUPLVWDD WXOY !
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$VHPDNDDYDQ KXOHYHVLVHOYLW\V

+XOHYHVLHQ KDOOLQQDQ OIKW|NRKGDW MD UHXQDHKGRW

7\|[VVI WHKWLLQ KXOHYHVLVHOYLW\V VXXQQLWWHOXDOXHHOOH XXVLPPDQ PD
6HOYLWANVHVVI WXWNLWWLLQ NXLQND SDOMRQ DOXHHOOD PXRGRVWXX KXO
PDDOQNI\WW|VXXQQLWHOPDQ PXNDLVHVWL UDNHQQHWXVVD WLODQWHHVVD

$00D RQ HVLWHWW\ DLHPPDVVD KXOHYHVLVHOYLW\NVHVVI HVLWHOW\MI UH X!
VXXQQLWWHOXDOXHHQ KXOHYHVLHQ KDOOLQWDDQ .XYD $OXHHOOD RQ VI
SDLNDOOLVLD WXOYD DOXHLWD VHNI VILO\YIQ UDNHQQXNVHQ DOOH MIlIYIl KXC
VLMDLWVHH OIKHOOI PHUWD MD VXXULQ RVD DOXHHQ YHVLVWI SXUNDD VXRU
YDVWDDQRWWDYDQ YHVLVW|Q NDSDVLWHHWWL HL DLKHXWD KXOHYHVLHQ KD
+XOHYHVLHQ PIIUIOOLQHQ KDOOLQWD YRL NXLWHQNLQ ROOD SHUXVWHOWXD
MRKWDPLVUDNHQWHLGHQ NRNR HL NDVYD NRKWXXWWRPDQ VXXUHNVL

7LODDMDQ WRLYHHQD ROL HWWI KXOHYHGHW VDDGDDQ WXRWXD QIN\YINVL F
DOXHHOOH VDDGDDQ QI\WWIYLI KXOHYHVLHQ K\|G\QWIPLVHHQ SHUXVWXYLD Y
WXRGD YHVLI P\|V VXXQQLWWHOXDOXHHQ XONRSXROHOWD 7I00H RQ K\YIW C
VXXQQLWWHOXDOXHHQ OISL MD YIOLWW|PIVVI OIKHLV\\GHVVI NXONHH XVHLW
MRKWDYLVWD KXOHYHVLYLHPIUHLVWI +DDVWHLWD OXR NRUNRPDDLOPD 1\N\
DOXHHQ VXXQQLWHOWXXQ WXOHYDDQ PDDQSLQWDDQ QIKGHQ

.XYDVVD .XYD QXPHURLGXVVD NRKGDVVD RQ SDLNDOOLQHQ DOLQ NRKWD
WXOHH YDUPLVWDD HWWI YHGHW VDDGDDQ MRKGHWWXD VLLWI KXOHYHVLUD

. XYD +XOHYHVLHQ KDOOLQQDQ UHXQDHKWRMD VXXQQLWWHOXDOXHHOOD KXOHYHVLVHOYLW\V
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. XYDVVD .XYD HVLWHWW\ NRKWD RQ 3LWNINDGXQ MD 9XRULNDGXQ ULVWHI
SDLNDOOLQHQ WXOYD DOXH .\WHLVHHQ NRKWDDQ NHUW\\ Q\N\LVHOOIIQ YHV]
SLQWDYDOXQWDUHLWWLI PHUHHQ 6ILO\YIW UDNHQQXNVHW HVWIYIW SLQWDY
NDSDVLWHHWWLD RQ WDUNDVWHOWX DLHPPLQ NDSSDOHHVVD MD OLLWWHH

.RKWD NXYDD Q\N\LVWI PP KXOHYHVLYLHPIULI MRND NXONHH VILO\YIQ U
9LHPIULQ NDXWWD NXONHH ODDMDOWL 9DDVDQ NHVNXVWD DOXHHOWD NHUW
QILGHQ KXOHYHVLHQ WXOYDUHLWWLQI

+XOHYHVLYLHPIULQ YHVLMXRNVX RQ 3LWNINDGXQ MD 9XRULNDGXQ ULVWH\VE

P 1 -RV YHVLI KDOXWDDQ WXRGD NDDYD DOXHHOOD QIN\YINVL RVDN'
SDLQRYRLPDLVHVWL LOPDQ SXPSSDXVWD DVHWWDD WIPI NRUNR UHXQDHKG
ODOOLQQXNVHQ \KWH\GHVVI WDUNDVWHOWLLQ NXLWHQNLQ YHVLHQ WXRPLVYV
DOXHLVWD

.XYDVVD .XYD HVLWHWW\ NRKWD RQ Q\N\LQHQ UDWD DOXH 7XUYDHWILV\
OIKHPPIV HL YRLGD HVLWWII PXXWRVW|LWI

ODDQNIVW|Q PXXWRNVHW

$OXHHQ PDDQNI\WW]| PXXWWXX WHKGDVPLOM||VWI DVXLQDOXHHNVL .XYD
WHKGDVDOXH HURWWDD WRLVLVWDDQ NROPH NDXSXQJLQRVDD .HVNXVWDQ
7TDYRLWWHHQD RQ HWWI WXOHYDLVXXGHVVD DOXH WRLPLL OLQNNLQI HUL NI
UXXWXNDDYD DOXHWWD YDKYHPPLQ \KWHHQ NHVNXVWD DOXHHQ UDQWDY\|K\
\PSIULVW| MD YLKHUDOXHHW OLPLWW\YIW QLLQ HWWI NDXSXQNL WXRGDDQ C
NDXSXQNLD ~ 9[\ULQNDXSXQJLQ NRQHSDMD DOXH DN OoDDVD

9LKHUDOXHHQ PIIUI NDVYDD Q\N\LVHVWI| WXOHYDVVD WLODQWHHVVD PXWWD

XYD $OXHHQ PDDQNIN\W|Q PXXWRV Q\N\WLODQWHHVWD XXWHHQ WLODQWHHVHHQ
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$VHPDNDDYDQ VXXQQLWHOPDVVD DOXH RQ MDHWWX NI\WW|WDUNRLWXVDO X
SXLVWRDOXHHQD 93 OHUHQUDQWDDQ RQ HVLWHWW\ P\|V KXOHYHVLHQ NI
WXOHYDOOH SXLVWRDOXHHOOH $OXHHQ SRKMRLVRVDVVD ROLVL OLVIN
.HVNXVWDWRLPLQWRMHQ DOXHHQ SRKMRLVY MD LWISXROHOOH VLMRLWWXLVL
MD NDWXMHQ YDUVLOOH WDYRLWHOODDQ OLLNHWLORMD .DDYRLWHWW!
NHVNXVWDWRLPLQWRMHQ DOXH & SDOYHOXLWD W\|SDLNNRMD NDXSSDD M
RQ HVLWHWW\ NXYDVVD

.XYD .DDYDQ VXXQQLWHOOXW NI\WW|WDUNRLWXVDOXHHW

ODDOQNI\WW|[VXXQQLWHOPDQ WXOYDUHLWLW

6XXQQLWWHOXDOXHHOOD WXOHH ROOD KDOOLWXW WXOYDUHLWLW WLODQW!
uLLwl +XOHYHVLYHUNRVWRMHQ PLWRLWXVWLODQQHWWD KDUYLQDLVHPSLD
WXOYDUHLWLW HQVLVLMDLVHVWL PDDQSLQWDD SLWNLQ .RKWHLVVD MRLV
PDDQSIIOOLVWI WXOYDUHLWWLI YRLGDDQ SXWNLYHUNRVWRD WDSDXVNRK
+XOHYHVLNDQDYDQ SXUNX MD WXOYDUHLWWL RQ WDUNDVWHOWDYD MDWNR"

7XOYDUHLWLW RQ HVLWHWW\ /LLWWHHVVI 7TXOYDUHLWLW WXOLVL MRKWDD
KXOHYHVLSXLVWRQ MD UDQWDEXOHYDUGLQ KXOHYHVLXRPLHQ RKL MRWWD V
NLLQWRDLQHVWD
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+XOHYHVLVXXQQLWHOPD

$OXVWDYD KXOHYHVLVXXQQLWHOPDNXYD RQ HVLWHWW\ /LLWWHHVVI
+XOHYHVLHQ KDOOLQWDPHQHWHOPLHQ YDOLQWD

+XOHYHVLHQ KDOOLQWDPHQHWHOPIW PIHULWHWWLLQ K\YIQ KDOOLQQDQ SHUI

3UDFWLVH MD KXOHYHVLHQ PIIUIOOLVHVWI| MD ODDGXOOLVHVWD NXRUPLWX N

PLQLPRLQQLQ NDQQDOWD

OLWRLWXVVDGH

6XXQQLWWHOXDOXHHOOD NI\WHWWLLQ DOOD WDXOXNRVVD 7DXOXNNR H\
7DXOXNNR 6XXQQLWWHOXDOXHHOOD NI\WHWW\ PLWRLWXVVDGH
7RLVWXYXXV .HVVWRGHPIIUIl 5DQNNXXY 5DQNNXXV
>SPLO@ | >PP@ >0 V KD@| >0 V KD@
$ .HUUDQ
YXRGHVVD
$ .HUUDQ
YXRGHVVD

JAWHWWYN VDWHHQ NHVWR YDOLWWLLQ VHQ SHUXVWHHOOD NXLQND NDXDQ Y
YDOXPD DOXHHQ NDXLPPDLVHVWD SLVWHHVWI| WDUNDVWHOXSLVWHHVHHQ 5I
5DQNNDVDWHHQ MD WDDMDPDWXOYDW 5$78 KDQNNHHQ WXORVWHQ 6XRPH
MD QLLVVI RQ KXRPLRLWX LOPDVWRQPXXWRNVHVWD DLKHXWXYD OLVI\V

9LUWDDPDODVNHQWD

9LUWDDPDODVNHQWDD YDUWHQ NXOOHNLQ RVD DOXHHOOH PIITULWHWWLLQ Y]
PXNDDQ 7DXOXNNR

7DXOXNNR JNAWHWAW YDOXPDNHUWRLPHW PDDQNIV\W|Q PXNDDQ
ODDQNN\WW| 9DOXPDNHUURLQ
< 8 il
(0@ iL
W o00CW]Z I< A ¢ il
< ve]% 1 Cf
AL iti
s]z E|I it
s]z & ik
d C: i

9DOXPDNHUWRLPHQ 3 DOXHHQ SLQWD DODQ $ MD PLWRLWXVVDWHHQ UDQNN
NXOODNLQ DOXHHOOD PXRGRVWXYD KXOHYHVLYLUWDDPD 4 VHXUDDYDVWL

4 3 $ L
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+XOHYHVLHQ PXRGRVWXPLQHQ DOXHHOOD

.XYD 6XXQQLWWHOXDOXHHQ YLUWDDPLD WDUNDVWHOWLLQ NDKGHOOD DOXHHOOD

6XXQQLWWHOXDOXHHOWD PXRGRVWXYDW KXOHYHGHQ YLUWDDPDW MD NHUW
7TDXOXNNR 7XOHYDVVD WLODQWHHVVD YV Q\N\WLODQQH LOPDQ LOPDV\
YHVLPIIUIW NDVYDYDW KLHPDQ DOXHLOOD $ MD $ 7XOHYD WLODQQH RQ OD
LQWHQVLWHHWLOOI NXLQ Q\N\WLODQQH HWWI| KXRPLRLPDOOD VXXQQLWWHO?
LOPDVWRQPXXWRNVHQ YDLNXWXYV

$OXHHOOD $ YDOXQWDNHUURLQ RQ KLHPDQ Q\N\WLODQQHWWD SLHQHPSL P
YXRNVL YLUWDDPDW VILO\YIW OIKHV HQQDOODDQ 7DXOXNRQ RLNHDVVD VDU
LOPDVWRQPXXWRYV NXLWHQNLQ QRVWDD WXOHYDLVXXGHVVD YLUWDDPLD /X
MRVVD YDOXPDNHUURLQ RQ DUYLRLWX HURW XV YWH.WWIDVD\R X \D\DD WROLW Y. DD Q
WLODQWHHVHHQ KXRPLRLGHQ LOPDVWRQPXXWRYV

$OXHHOOD $ YDOXQWDNHUURLQ RQ WXOHYDVVD WLODQWHHVVD Q\N\WLODQC
Q\N\LVHOOIIQ DOXHHOOD RQ VRUDSLQWDD MD NDVYLOOLVXXWWD 7XOHYDLV;
SLQWD DOD NDVYDD MD VLQQH UDNHQQHWDDQ NDQVLSLKDOOLVLD UDNHQQX]
SLQWRMD YDLNND YLKHUDOXH NDVYDD .XPPDVVDNLQ WLODQWHHVVD YDOX
IXRQQRQWLODLVHHQ WLODDQ YHUUDWWXQD MRVVD YDOXPDNHUURLQ RQ DU
Q PYHUUDWWXQD WXOHYDDQ WLODQWHHVHHQ KXRPLRLGHQ LOPDVWRQPX)}

7TDXOXNNR $OXHLGHQ SLQWD DOD NHVNLPIIUILQHQ YDOXPDNHUURLQ DOXHHOWD V\QW\Y|I KXOHY
>h opn i op 1
>SulvviECcIgr dpo |Ap}vviECIGr dpo |A

d]o vv §]o §]o vdpo |A1719| 8]0 §]o vdpuo |A1T719

op Vv I}I} €Z o iiX0 (IXATXGi1XOTX|i X7 TX0 TX0
Ng v | e8} €u]vy Tl Tl o il il il i
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+XOHYHVLHQ WXRPLQHQ KXOHYHVLSXLVWRRQ

6XXQQLWWHOXDOXHHQ KXOHYHVLI RQ PDKGROOLVWD WXRGD DUYLROWD Q
KXOHYHVLSXLVWRRQ 6DODRMDYHGHW SXUNDYDW VMYHPPIOOH PLQNI YXRNV]
KXOHYHVLSXLVWRQ XRPDDQ RQ KDQNDODPSDD

OLNIOL KXOHYHVLSXLVWRRQ VDDWDLVLLQ MRKGHWWXD WDUNDVWHOXDOXHHOC
DOXHHOWD VXXQQLWWHOXDOXHHOWD .XYD VDDWDLVLLQ Q OV MD YL
OLWRLWXVWLODQWHHQD NI\WHWWLLQ YDOXPD DOXHHQ NRRQ SHUXVWHHOOD

.XYD $UYLRLWX YDOXPD DOXH MRVWD YHVLI YRLVL MRKWDD KXOHYHVLSXLVWRRQ 6ILO\YLHQ UD!
MRKGHWWDYDNVL SXLVWRRQ

+XOHYHVLVHOYLWA\NVHQ MD YLUWDXVPDOOLQQXNVHQ \KWH\GHVVI WXWNLWW|
KXOHYHVLSXLVWRRQ PDKGROOLVWD RKMDWD YHVLI 3BLWNINDGXQ 9XRULNDG)>
7100|LQ KXOHYHVLSXLVWRRQ VDDWDLVLLQ HQHPPIQ YHWWI +XOHYHVLSXLVW
YLLVLQNHUWDLVWXX MRV VLLKHQ WXRGDDQ YHVLI HVLWHW\OOI|I WDYDOOD K2
WLODQWHHVHHQ 9DOXPD DOXHHQ NRNR 3LWNINDGXQ 9XRULNDGXQ MD 6HPD
KD 7DUNDVWHOX RQ HVLWHWW\ /LLWWHHVVI MRVVD QIN\W\ HKGRWHWWX UH|I
KXOHYHVLSXLVWRQ XRPDDQ MD VHQ SHUXVWHHOOD ODVNHWWX OLLWW\PLVN
QIN\YLOOI PDOOLQQXNVHQ SHUXVWHHOOD VDDGXW DOXVWDYDW SXWNLNRRW
I9HVLHQMRKWDPLQHQ MD SXWNLHQ PLWRLWXV WXOHH VXXQQLWHOOD WDUNH!

IDVNHOPLVVD RQ NIN\WHWW\ SXWA LG D H N\DD/AWHHDYOQX B/MUDX VWHHOOD OLLWW\PLV
KXOHYHVLSXLVWRRQ RYDW QRLQ « ULLSSXHQ PLQNI DOXHLGHQ YHVLI V
PDDQSLQQDQ NRUNHXV WIVVI NRKWDD RQ QRLQ WDVROOD «

ODOOLQQXNVHVVD KXOHYHVLDXNLRQ PLWDW RYDW PROHPSLHQ XRPLHQ RVDC
P OXLVNDW QRLQ 6\Y\\V PDDQSLQQDVWD RQ Q + P (QVLPPILVHQ XRPD
WRLVHQ P OROHPPLVWD XRPLVWD OIKWHH SXUNXSXWNL NRNRD 'Q VHNI
<OLYXRWRSXWNL RQ PHWULQ NRUNHXGHOOD XRPDQ SRKMDVWD 0DOOLQC
XRPDW RYDW YLLY\WWIYLI HOL YLUWDXVYDVWXV RQ DVHWHWWX DUYRRQ
HQVLPPILQHQ XRPD WI\WW\\ NRNRQDDQ HOL YHVL QRXVHH QRLQ PHWULQ NR
SXUNDXWXX P\|V \OLYXRWRSXWNHVWD HOL YHVLPIIUI RQ PRINHVPLBEHWNHOOI
XRPDVVD YHGHQ SLQWD QRXVHH PHWULLQ MROORLQ YHVLPIIUI PDNVLPLK
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/IDDGXQKDOOLQWD NRNRDYLVVD UDNHQWHLVVD

/IDDGXQKDOOLQQDQ NRNRDYLD UDNHQWHLWD YRLYDW ROOD HVLPHUNLNVL KX
NDVYLOOLVXXVSHLWWHLVHW KXOHYHVLXRPDW MD WXOYDWDVDQWHHW +XOtl
NDUNHDVVD WDUNDVWHOXVVD RQ \OHLVHVWL NI\W|VVI QVWUNNLVIIQW| HWWI U
Q YDOXPD DOXHHQ NRRVWD

$VHPDNDDYDQ VXXQQLWHOPDVVD DOXH RQ MDHWWX NI\WW|WDUNRLWXVDOXH
SXLVWRDOXHHQD 93 MD PHUHQUDQWDDQ RQ HVLWHWW)\ P\|V KXOHYHVLHQ N
WXOHYDOOH PHUHHQ WI\WHWWIYIOOH SXLVWRDOXHHOOH .XYD 9HUNRVWHF
VXXQQLWWHOXDOXHHQ ORXQDLVRVDVVD RQ Q\N\LVHVVI PDDQNI\WW|OXRQQRI
+XOHYHVLVHOYLW\NVHQ DLNDQD SRKGLQQDVVD ROL P\|V SLWILVLN| WIKIQ N
VLMDDQ KXOHYHVLHQ ODDGXQKDOOLQWDUDNHQQHWWD ODPSHD NRVWHLNNRI
NRNR RQ Q KD 7/00|LQ YHUNRVWRMHQ \KW\PINRKWDDQ WXOLVL UDNHQWD
PXNDDQ Q MRNRLQHQ NRVWHLNNR 7XOHYD NROPLRQ PDOOLQHQ NRL
YHUNRVWRW Q\N\LVHOOIIQ MRKWDIOWWRQD® WDWYLWWDLVLLQ \OL NDNVLQN

OLNIOL SXLVWRDOXHWWD PHUHOOH ROWDLVLLQ MRND WDSDXNVHVVD UDNHQ\
MRQNLQODLVHQ NRVWHLNNRUDNHQWHHQ VXXQQLWWHOX ROOD MIUNHYII 71\V
YDLNXWWDLVL RQNLODKGHQ YHGHQYDLKWXYXXWHHQ MD VLWI NDXWWD YHG!|
Q\N\LVHOOIIQ DOXHHQ YLHUHVVI RQ MR NDSHDPSL VLOWDSHQJHU 3HONIQ KX
UDNHQWDPLQHQ PHUHHQ ROLVL WRGHQQIN|LVHVWL NDOOLVWD MD KDQNDODI
O|\KIl VHGLPHQWWLI MD PDKGROOLVHVWL KDLWWD DLQHLWD -RQNLQODLVWD
NRVWHLNNRUDNHQQHWWD MD UDQWDNDVYLOOLVXXGHQ UDQWD DOXHHQ NHKI

6XRVLWWHOHPPH KDMDXWHWWXD KXOHYHVLHQ KDOOLQWDD PDKGROOLVXXN\
SXUNXSXWNLHQ SIIKIQ WXOHYDQ NRNRDYDQ UDNHQWHHQ VLMDDQ NRVND YD
NRNRDYDQ UDNHQWHHQ WRWHXWWDPLQHQ RQ YDLNHDD /LVINVL RQJHOPLD L
YDLKWHOXW OLNIOL NRNRDYDD UDNHQQHWWD KDOXWDDQ YRLVL MDWNRVXX
NRVWHLNNRUDNHQQHWWD MD VHQ WRWHXWHWWDYXXWWD /IKW|NRKWDLVHVYV
WHKGI| SDLNDOOLVHVWL KDMDXWHWXQ KDOOLQQDQ PHQHWHOPLQ 6HOYLW\N!
XQWDOLLWWR NDSSDOHHVVD RQ NXYDWWX DVLDD WDUNHPPLQ /IKH
MIUMHVWHOPIIQ HL SIIG\ XONRSXROLVLD YHVLI MRWND NDVYDWWDLVLYDW W
UDNHQWHHQ NRNRD MD ODLPHQWDLVLYDW NIVLWHOWIYIIl YHWW|

-RV KXOHYHVLSXLVWRRQ WXRGDDQ KD NRNRLVHOWD YDOXPD DOXHHOWD Y
YDOXPD DOXHHVHHQ 7IVVI SLWII NXLWHQNLQ RWWDD KXRPLRRQ HWWIY
UDNHQQHWWXD MD YLUWDDPDW RYDW IIUHY|LW\QHLWI .DLNNL YDOXPD DOXH
MRKWDPLVWD KXOHYHVLSXLVWRRQ WDL KXOHYHVLYHUNRVWRMHQ \KW\PIN|KW
ODDGXQKDOOLQQDOOH 7XOYDUHLWLW WXOLVL RKMDWD PDKGROOLVXXNVLHC
UDNHQWHHQ RKL +XOHYHVLUDNHQWHLGHQ SLQWD DORMHQ RVXXV YDOXPD D

7DXOXNNR +XOHYHVLUDNHQWHLGHQ SLQWD DORMHQ RVXXV YDOXPD DOXHHVWD +XOHYHVLSXLV\
WLODQQH MRVVD YHVLI WXRGDDQ P\|V DOXHHQ XONRSXROHOWD 3XUNXSXWNLHQ SIIKIQ SLWILVL VI
MRWWD VH NDWWDLVL HGHV YDOXPD DOXHHVWD
op '| s ~2, 9 Ao} oup
A o, 7 N ;. N N
,HO A *]% 011l i iUo
Z VS PO . Il ouUi iun
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/IDDGXQKDOOLQWDUDNHQWHLGHQ PLWRLWXVWD WXOHH NXLWHQNLQ WDUNDV!'
(VLPHUNLNVL ODVNHXWXVDOWDDOOD NRVWHLNRLOOD WDL WXOYDWDVDQWH
PLWRLWXVSHULDDWWHHQVD MRWND SHUXVWXYDW PP YLUWDXVQRSHXWHHQ
KXOHYHVLHQ ODDGXVWD . XQWDOLLWWR

+XOHYHVLHQ ODDGXQKDOOLQQDQ WDUYHWWD HOL YDOXPD DOXHHOWD WXOt
PDDONI\WW||Q SHUXVWXYDQ NXRUPLWXNVHQ DYXOOD HVLPHUNLNVL 6WRUP7L
RQ 5XRWVLVVD \OHLVHVWL NI\W|VVI 2KMHOPDOOD YRLGDDQ OLVINVL DUYLRL
UDNHQWHLGHQ NN\l SLGIWWIIl NLLQWRDLQHVWD UDYLQWHLWD MD KDLWWD C

+XOHYHVLHQ KDOOLQWD \OHLVLOOI DOXHLOOD RVD DOXHLWWDLQ

+XOHYHVLEXOHYDUGLQ NRKGLOOD YRLGDDQ NDGXQ YHVLI K\|[G\QWII NDVYLOC
ROHYLHQ NXYLHQ WDSDDQ .XYD 3RKMDOOD ROHYDW VDODRMDW MRKWDY
KXOHYHVLYHUNRVWRRQ PLNIOL YHVLHQ LPH\WWIPLQHQ HL ROH PDKGROOLVYV
UHXQDNLYHVVI ROHYDQ DXNRQ WDL NLWDNDLYRQ NDXWWD UDNHQWHHVHHQ

VH WXNNHXGX 5DNHQWHHQ OHYH\VVXXQWDLQHQ PLWRLWXV ULLSSXX NI\WHMW
NDVYXDOXVWDQ WDUSHHVWD 7DUYLWWDHVVD YRLGDDQ K\|G\QWII NDQWDYDI

AN

.XYD ,GHDNXYLD VDGHSXXWDUKRLVWD 9HVLI YRLGDDQ MDODQNXONXDOXHHOOD MRKWDD NDVYLO
ROOD ULLWWIYIQ LVRMD MRWWD QH HLYIW PHQH WXNNDDQ 7IVVI YDVHPPDOOD MD NHVNHOOI NXYL
3XXWDUKDNDGXOWD MRVVD YDVHPPDOOD QIN\W\ \KGHQODLQHQ DODV ODVNHWWX UHXQDNLYL PLLQ>
ORQLPXRWRLQHQ OXRQQRQNDVYLOOLVXXV OLVII NDXSXQNLOXRQQRQ PRQLPXRWRLVXXWWD

+XOHYHVLDXNLROOD YRLGDDQ WXRGD YHWWI HOHPHQWLNVL YHVLDLKHLVLLQ
DXNLRQ S\|UHIIl PXRWRD .XYD +XOHYHVLDXNLROWD HKGRWHWDDQ MDWND
RQ VDPRMD SHULDDWWHLWD NXLQ KXOHYHVLEXOHYDUGLOOD .XYD
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.XYD +XOHYHVLDXNLROOD YRLGDDQ YHWWI K\|G\QWIl HOHPHQWWLQI HVLPHUNLNVL OHLNLVVI $XN
K\|[G\QQHWIIQ $OHPSL NXYD RQ (VSRRQ /I XNXWRULOWD MRVVD WHKWLLQ SDLNDOOLVWD KDOOLQWD
NXLQND SXURXRPD NXONHH DXNLRQ DOL WIVVI YLLWDWHQ KXOHYHVLSXLVWRQ XRPDDQ MRND P\|V
DOL .XYDW 5DPEROO

$OXHHQ NHVNHOOH RQ VXXQQLWHOWX KXOHYHVLXRPDD KXOHYHVLSXLVWRRQ
YDLKWHOHYDW SDOMRQ PLNI WXOHH KXRPLRLGD VXXQQLWWHOXVVD 8RPDD(
ODPPLNRLWWDD YHWWI SDLNRLQ WDL YLUWDDPDD YRL YLLY\WWII SXWNLSDW
DOHPSDQD RQ SLHQHPSL SXWNL MD \OHPSIQI LVRPSL SXWNL VXXUHPPLOOH Y
S\UNLI MRKWDPDDQ PLHOXLWHQ KXOHYHVLXRPDQ RKL SLQWRMD SLWNLQ MR
NLLQWRDLQHVWD XRPDVWD
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.XYD 9HVLHQ MRKWDPLQHQ KXOHYHVLSXLVWRQ DYRXRPDDQ 5XQVDV NDVYLOOLVXXV YLLY\WWII Y
NLLOQWRDLQHVWD MD UDYLQWHLWD

+XOHYHVLXRPDQ OXLVNLVVD ROLVL K\YI K\|G\QWIl QLLWW\I OXRQQRQ PRQLP>
\OOl ROHYLD HVLPHUNNLNXYLD HQHPPIQ .XYD <OHLVHVWL KXOHYHVLUDN
NDVYLOOLVXXV SDUDQWDD PDDSHUIQ PLNURELVWRD MD MXXULVWRD MD VLW
OXRQQROOLVLD YHVLHQ SXKGLVWXVSURVHVVHMD 0\|]V YHVLHQ SXKGLVWXPL
PXRGRVWDD DOXHHOOH PRQLPXRWRLQHQ NDVYLOOLVXXV MD HOL|VW| /XRQQ
PXRWRLOXMD RQ HVLWHWW\ NXYLVVD %

.XYD 9HVLHQ MRKWDPLVHOOD OXRQQRQPXNDLVHVVD XRPDVVD YRLGDDQ OLVIWI YLUNLVW\V MD ¢
SHUKRVQLLWW\MI 5DPEROO
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.XYD +XOHYHVLXRPDQ OHYHQQ\V .DWDULLQDQ OHULSXLVWR .RWND .XYD =X]DQD +UDVNR -RKQ

+XOHYHVLSXLVWRQ XRPD DOLWWDD SXWNHVVD -IUYLNDGXQ MD MDWNDD VLL\
YLHUHVVI MRVWD VH SXUNDD PHUHHQ 5DQWDEXOHYDUGLD YRLGDDQ PXRWR
HVLPHUNNLNXYDQ WDSDDQ .XYD $OXHHOOD RQ P\|V WLODD DQWDD YHGH
DOXHHOOH NXLQ KXOHYHVLSXLVWRVVD

.XYD 5DQWDEXOHYDUGLD YRLGDDQ PXRWRLOOD .XYDVVD UDQWDEXOHYDUGLD ODOP|VVI $QNDUSTL
'"HVLJQ 7RGD\

‘RF
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7TRLPHQSLWHHW NRUWWHOLDOXHLOOD

.DQVLSLKRLOOD WWSLOOLVLQ KXOHYHVLHQ KDOOLQWDWDSD RYDW YLLY\W\V!
NRUWWHOLDOXHLOOD KDOXWD YLLY\WWIl KXOHYHVLI -RLWDLQ NHQQRPDLVLI
NDXSSDNHVNXVWHQ YLKHUNDWRLOOD HVLP NDXSSDNHVNXV 5(', +HOVLQNL

MRKWDD YHVLI SLKRMHQ PDDQYDUDLVLLQ RVLLQ WDL NRUWWHOLHQ YIOLVLL(

.RVND NDQVLSLKRLOOD XVHLQ YHGHW MRKGHWDDQ YDLQ YLLY\W\VSXWNLLQ
RKMDWD HQHPPIQ KXOHYHVLHQ ODDGXQKDOOLQWDDQ

.RVND NDQVLSLKRLOOD WXOLVL NLLQQLWWII KXRPLRWD ODDGXQKDOOLQWDD!
NDQVLSLKRMHQ YLKHUSLQWRMHQ OLVIIPLVWI YLLY\WWIPIIQ KXOHYHVLI ORQL
PDDSHUIQ PLNURELVWRD MD MXXULVWRD MD VLWHQ PDDSHUIVVI WDSDKWXYL
SXKGLVWXVSURVHVVHMD

OXXWDPLHQ NRUWWHOHLGHQ YHVLI RKMDWDDQ WRGHQQIN|LVHVWL VXRUDDQ
RVDNVL NRUWWHOLW MRKWDYDW YHWHQVI HQVLQ KXOHYHVLSXLVWRQ KXOHY
YLHUHLVHHQ XRPDDQ YLLY\WA\VDOXHHVHHQ PLVWI YHGHW MRKGHWDDQ PHU
HQQHQ MRKWDPLVWD KXOHYHVLSXLVWRQ MD UDQWDEXOHYDUGLQ KXOHYHVL:
SLGIWWII NLLQWRDLQHVWD MD VLLKHQ VLWRXWXQHLWD DLQHLWD WDVDWHQ
YLLY\W\VYDDWLPXV

7RQWWL NRUWWHOLNRKWDLQHQ YLLY\W\VYDDWLPXV Pi P3 OISILVHPIW |
NIW\WHWW\ YLLY\W\VYDDWLPXV NRUWWHOLNRKWDLVWHQ KDOOLQWDWRLPHQSL

P& OISILVHPIW|QWI SLQWDD NRKWL YDVWDD QRLQ PP VDGHPIIUIl MD QRL
YXRGHVVD WDSDKWXYDD VDGHWDSDKWXPDD 7IPI RKMDD P\|V HVLPHUNLNVL
SLQQRLWWHLGHQ NI\WW]||Q

6DOOLWWX SXUNXYLUWDDPD PIHULWHWIIQ MRNR DOXHHQ OXRQQRQWLODLVHQ
YHUNRVWRQ WDL YHVLVW|Q NDSDVLWHHWLQ PXNDDQ $VHPDNDDYRLKLQ YRL(
KDOOLQWDPHQHWHOPLHQ PLWRLWXNVHQ MD UDNHQWHLGHQ WDUNHQWDPLVH
KXOHYHVLHQ KDOOLQWDVXXQQLWHOPDQ SHUXVWHHOOD

9HVLHQ YLLY\WWIPLVHVVI NRUWWHOLDOXHLOOD YRLGDDQ K\|G\QWII P\|V SXR

3XROLOISILVHYIQ SLQQRLWWHHQ K\|G\QWIPLQHQ HGHOO\WW|IIl HWWI
X UDNHQQHNHUURNVHW YDUDVWRLYDW YHWWI
X NDQWDYXXGHQ MD YHGHQSLWIY\\GHQ VXKWHHQ HL WXPH RQJHOPLD
X OLWRLWXV
Xx NXQ WDUNRLWXNVHQD RQ YLLY\WWIl YDUDVWRLGD SLQQRLWWHHOOH
NDQWDYDQ NHUURNVHQ PLQLPLSDNVXXWWD + PP SLWIl ULLWWIYI
WDYDOOLVWHQ VDWHLGHQ DLKHXWWDPLHQ KXOHYHVILHQ YDUDVWRLF

v

X HVLPHUNLNVL MRV NDQQHQ YHVLHULVW\NVHQ MD VDODRMDNHUURNV|
UDNHQQHNHUURNVLOOH QRLQ PP MD VLLWI YLHYIW YHVLHULVWHW
NHUURNVHW SXROHW MII YLLY\W\VNHUURNVLOOH QR|LQ PP 7IPI UL
KXOHYHVLHQ YLLY\W\NVHHQ
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.XYD .DQVLSLKRLOOD YHVLI YRLGDDQ MRKWDD KXOHYHVLNRXUXLVVD MD RKMDWD QLLWI PDKGRO(
WRQWWLHQ NRUWWHOLHQ YIOLVVI ROHYLOOH PDDQYDUDLVLOOH DOXHLOOH O0\|]V SXROLOISILVHYLO
NDQVLSLKRLOOD +XOHYHVLXRPLVVD NXYDVWD SRLNHWHQ RQ SDUHPSL K\|G\QWIl NDVYLSHLWWHLV
ODDGXQKDOOLQQDQ WHKRVWDPLVHNVL .XYDW 5DPEROO +HOVLQJLQ .XQLQNDDQWDPPL
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3LODDQWXQHLGHQ PDLGHQ YDLNXWXV KXOHYHVLLQ

(QQHQ DOXHHOOH WHKWIYLHQ WDUNHQWDYLHQ KXOHYHVLUDNHQWHLGHQ VX>
SLODDQWXQHLVXXVY MD PDKGROOLVWHQ KDSSDPLHQ VXOIDDWWLPDLGHQ HVL
WDUNHPPLQ

$OXHHOOD WHKG\Q PDDSHUlI SRKMDYHVL MD KXRNRVLOPDWXWNLPXNVHQ 5
DOXHHOOH VXXQQLWHOOXQ KXOHYHVLSXLVWRQ OLQMDXNVHOOD HL ROLVL Sl
HKGRWHWXQ KXOHYHVLEXOHYDUGLQ \PSIULVW|VVI

(VLWHWW\MHQ VDGHSXXWDUKRMHQ OIKHLV\WWGHVVI ROOHLVWD SLVWHLVWI HL
\OLWWIYLI KDLWWD DLQHSLWRLVXXNVLD PXWWD QH VLMDLWVHYDW SIIRVLQ °
VLVISXROHOOD %LRVXRGDWXVUDNHQWHLGHQ HL WXOLVL XORWWXD PDKGRO
VIYWGHOOH SLQWDNHUURNVHW WXOODDQ WRGHQQIN|LVHVWL NXQQRVWDPDL
WDUYLWWDHVVD VDODRMDW MRWWD YHVLI HL LPH\WHWI QV NHVNLWHW\VWL

OLNIOL MDWNRVVD KXOHYHVLUDNHQWHLGHQ \PSIULVW|VVI KDYDLWDDQ SLODI
KXRPLRLGD VXXQQLWWHOXVVD MD UDNHQWDPLVHVVD +XOHYHVLSXLVWRQ DC
HULVWII WDUYLWWDYLQ RVLQ HVLP VDYHOOD WDL EHQWRQLLWWLPDWROOD
KDLWWD DLQHLGHQ VXRWDXWXPLVHVWD KXOHYHVLSXLVWRQ XRPDDQ

5DNHQWDPLVHQ DLNDLVWHQ KXOHYHVLHQ KDOOLQWD

8XVLHQ NDDYD DOXHLGHQ UDNHQWXHVVD RQ NLLQQLWHWWIYl KXRPLRLWD UL
KDOOLQWDDQ 5DNHQWDPLVHQ DLNDLVWHQ KXOHYHVLHQ KDLWWD DLQHNXRU
YHUUDWWXQD HULW\LVHVWL NLLQWRDLQHHQ RVDOWD 5DNHQWDPLVHVWD DI
NHVWIYIQ QRLQ YXRWWD MXXUL YDOPLVWXQHLGHQ DOXHLGHQ KXOHYHVLI
VXXUHPSL NRVND NDVYLOOLVXXV SXXWWXX WDL RQ YLHOI QXRUWD 9DNNLO
\PSIULVW|Q YDOXPDYHGHW MD QLLGHQ KDOOLQWD 6XRPHQ \PSIULVW| <P

$OXHHQ UDNHQWDPLQHQ MD VHQ YDLKHLVWXV WXOHH VXXQQLWHOOD KXROH
YIOWWIPIIQ HURRVLROOH KHUNNLI SLQWRMD HOL YIOWHWIIQ SLQQRLWHWW X
3LQWDYDOXQWD NXRULWXLOWD SLQQRLOWD VXRUDDQ PHUHHQ WXOHH HVWII
SXPSSDXVYHVLI YDUWHQ VXXQQLWHOODDQ WDUYLWWDHVVD HVLP ODVNHXW.
K\|[G\QQHWIIQ JHRWHNVWLLOHMI JHRWXXEHMD YHVLHQ NLLQWRDLQHNVHQ SL¢
RKMDWDDQ NRNRRMDRMLLQ MD YHUNRVWRLKLQ WDL PHUHHQ .XYD

5DNHQQHWWDYLHQ KDOOLQWDUDNHQWHLGHQ UDNHQWDPLVHVVD RQ S\ULWWI
YIKHQWIPLVHHQ (QQHQ NXLQ YHVLI MRKGHWDDQ KDOOLQWDUDNHQWHLVLLQ
NDVYLOOLVXXGHQ DQQHWDDQ VHONHIVWL MXXUWXD UDNHQWHLVLLQ <KWH\V
SDLQDQWHHQ YDOPLXVWXWWXD +XOHYHVLUDNHQWHHW RQ V\\WI WRWHXW WL
YDLKHHVVD KXRPLRLGHQ NXLWHQNLQ QLLGHQ WXNNHXWXPLVPDKGROOLVXXV
NLLQWRDLQHSLWRLVWHQ KXOHYHVLHQ YDLNXWXNVHVWD
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.XYD 7\|PDDYHVLOOH K\|G\QQHWW\ JHRWXXEL +HOVLQJLQ +DNDQLHPHVVI .XYD 5DPEROO

6RYHOWXYLD NDDYDPHUNLQW|MI MD PIIUI\NVLI

.DDYRLWHWWDYDQ DOXHHQ NDDYDPIIUNNVLVVI KXOHYHVLHQ RVDOWD WXOHH
KXOHYHVLHQ ODDGXOOLVHHQ KDOOLQWDDQ VLOOI KXOHYHGHW YDVWDDQRW
Q\N\LVHOOIIQ YIOWWIYl HLNI VHQ ODDWXD ROH V\WWI KHLNHQWII Q\N\LVHVW|
GXOOLQHQ KDOOLQWD YRLGDDQ WRWHXWWDD KXOHYHVLHQ VIQW\SDLNDOOD
NDVYLSLQWDLVLOOD UDNHQWHLOOD +XOHYHVLHQ LPH\WWIPLQHQ HL VXXQQL
VRYHOWXYD KDOOLQWDUDWNDLVX NRVND DOXHHQ PDDSHUI RQ PXRGRVWXQ>
MD P\|V NDOOLRQSLQWD RQ OIKHOOI PDDQSLQWDD

.RUWWHOLDOXHHW
+XOHYHVLHQ KDOOLQQDQ NDDYDPIIUIN\NVLNVL HKGRWHWDDQ

$OXHHQ UDNHQQHWWDYLOOD WRQWHLOOKXQRHY HWLLLY \VR-NDWWNVD P F
OISILVHPIW|QWI SLQWDD NRKGHQ

+DOOLQWDUDNHQWHHQ W\KMHQHPLVHQ WXOHH NHVWII YIKLQWIIQ w
5DNHQWHLVVD RQ ROWDYD VXXQQLWHOWX \OLYXRWR
+DOOLQWDUDNHQWHLGHQ YDOLQQDVVD VXRVLWDDQ PDDQSIIOOI VLMDL
YHGHQ ELRORJLVHHQ HVLSXKGLVWXNVHHQ VRYHOWXYDD NDVYLOOL
NIVLWWHO\l YDUWHQ

5DNHQQXVOXYDQ \KWH\GHVVI WXOHH HVLWWII WRQWWLNRKWDLQHQ K
VHNI WHKGI| W\|[PDDYHVLHQ KDOOLQWDVXXQQLWHOPD
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7\KMHQHPLVDLND SHUXVWXX DUYLRLWXXQ VDOOLWWXXQ SXUNXYLU
NRUWWHOLNRKWHLVWHQ UDNHQWHLGHQ VXXQQLWWHOXQ \KWH\GHV
SXUNXYLUWDDPD PIIULWHWIIQ MRNR DOXHHQ OXRQQRQWLODLVHQ
DODSXROLVHQ YHUNRVWRQ WDL YHVLVW|Q NDSDVLWHHWLQ PXNDDQ

5DNHQWDPLVHQDLNDLVWHQ KXOHYHVLHQ KDOOLQQDQ RVDOWD YRLGDDQ HVL

+XOHYHVLHQ ODDWXD MD PIlIUIl WXOHH KDOOLWD UDNHQWDPLVHQ DLN
NDVYD MD ODDWX KXRQRQH 7\|PDDOWD VI\QW\YIQ KXOHYHGHQ ODDWX F
PITULWHOW\M| UDMD DUYRMD 57 NRUWWL =

+XOHYHVLHQ KDOOLQWDUDNHQWHHQ SDLNND MD DOXHYDUDXV UDNHQW
RVDOWD YRLGDDQ RVRLWWDD HVLPHUNLNVL VHXUDDYDOOD PHUNLQQIC
WHNVWLLQ NLUMDWDDQ HVLP +XOHYHVLHQ ODDWXD MD PIIUIl KDOOLW
HWWHL YHVLHQ PIIUI NDVYD MD ODDWX KHLNNHQH Q\N\WLODDQ YHUUDYV
WRLPLWHWDDQ UDNHQQXVDLNDLVWHQ KXOHYHVLHQ KDOOLQWD MD NIV

<OHLVHW DOXHHW

+XOHYHVLSXLVWRQ MD EXOHYDUGLQ YLHUHLVWHQ KXOHYHVLXRPLHQ NRKGDC(

2KMHHOOLQHQ KXOHYHGHQ MRKWDPLVHOOH MD NIVLWWHO\OOH YDUDW\
KDOOLWXVWL RKMDWD DOXHHOOH YLLY\W\NVHQ MIONHHQ KXOHYHVLHQ
5DNHQWHLVVD WXOHH VXRVLD YHWWI!| YLLY\WWIYIl OXRQQRQ PRQLPXRW
NDVYLOOLVXXWWD KXOHYHVLHQ ELRORJLVHQ SXKGLVWXNVHQ SDUDQWIL

.DGXQ YDUUHQ UDNHQWHHW

+XOHYHVLHQ NIVLWWHO\\Q YDUDWWX LVWXWHWWDYD NDGXQ RVD +XOH
VLMDLQWL RQ REKMMHHDWHOQHD WXOHH VXRVLD PRQLPXRWRLVWD MD PRC
NDVYLOOLVXXWWD SDUDQWDPDDQ UDNHQWHHQ YHGHQOISILVHY\WWI

+XOHYHVLDXNLR

+XOHYHVLHQ KDOOLQWDDQ YDUDWWX DOXH
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-RKWRSIIW|NVHW

9DDVDQ NHVNXVWDVVD VLMDLWVHYD :IUWVLOIQ WHKGDVDOXH NDDYRLWHWDLEL
$LHPPDVVD KXOHYHVLVHOYLW\NVHVVI VHOYLWHWWLLQ NDDYRLWXVW
UHXQDHKWRMD MD PDKGROOLVXXNVLD KXOHYHVLHQ KDOOLQWDDQ DOXHHOO|
VXXQQLWWHOXDOXHHOOH NRNRQDLVYDOWDLVWD KXOHYHVLUDWNDLVXD MRC
QINVYINVL RVDNVL NDXSXQNLUDNHQQHWWD MD K\|G\QQHWW\I PDLVHPDOOLVH
+XOHYHVLUDWNDLVX NRRVWXX NDXSXQNLPDLVHVWL UDNHQQHWXVWD KXOHY
HVLWHW\VWI KXOHYHVLDXNLRVWD KXOHYHVLSXLVWRVWD VHNI PHUHQUDQQD
UDQWDEXOHYDUGLVWD

$LHPPDVVD KXOHYHVLVHOYLW\NVHVVI|I HVLLQ QRXVVHLGHQ VHLNNRMHQ YXRN
KXOHYHVLI RQ WDUSHHQ WDUNDVWHOOD WDUNHPPLQ 7IVVI W\|VVI VHOYLWH)
VLLKHQ YDLNXWWDYDQ YDOXPD DOXHHQ K\GURORJLDD VHNI KXOHYHVLYHUNR
YLUWDXVPDOOLQQXNVHOOD

6XXQQLWWHOXDOXHHQ NDXWWD NXONHH 9DDVDQ NHVNXVWD DOXHHOWD ODD
MD WXOYDUHLWWL 7XOYDUHLWWL NXONHH Q\N\LVHOOIIQ SXWNHVVD MRND V
UDNHQQXNVHQ DOOD -DWNRVXXQQLWWHOXVVD SXWNHQ VLLUWIPLVWI UDNHC
NDSDVLWHHWWL YDLNXWWL NXLWHQNLQ ULLWWIYIOWI PDOOLQQXNVHQ SHUX\
YHUNRVWRQ NDSDVLWHHWWL ROL \OLWW\Q\W VXXQQLWWHOXDOXHHVWD \0OlY
YDOXPD DOXHHOOD WHKGIIQ PXXWRNVLD YHUNRVWRRQ MD HVLPHUNLNVL ND\
NDSDVLWHHWWLD WXOHH KXRPLRLGD YDLNXWXNVHW YHUNRVWRVVD DODYLU
YRLGDDQ WHKGI YLLY\W\VWRLPLD $OXHHOOH WXOHYDQ YHUNRVWRQ NDSDVL
RQJHOPLD SXUNXUHLWLOOI 1ILGHQ YDLNXWXVWD YRLGDDQ WDUNDVWHOOD \

‘ITUWVLOIQ DOXHHQ OISL NXONHYDQ UXQNROLQMDQ VLMDLQWLD WXOODDQ VL
UDNHQQXVWHQ DOOH 2VD UXQNROLQMDVWD VDDWWDD NXLWHQNLQ MIIGI Q\N
UDNHQQXNVHQ DOOH MRV VLWI HL S\VW\WI VLLUWIPIIQ 1\N\LVHOOIIQ UXQNR
SXWNLD MD QIPI WXOHH NRUMDWD SDUHPPDQ YLUWDXVNDSDVLWHHWLQ YDUP

SLWNINDGXQ MD 9XRULNDGXQ ULVWH\NVHVVI HL Q\N\LVHOOIIQ ROH WXOYDUH
RVRLWWDD 7I1VVI NRKWDD PDKGROOLVXXWHQD RQ HVLPHUNLNVL WXOYDNDLY
ODOOLQQXVWDUNDVWHOXLVVD YDVWDDQRWWDYDQ YHUNRVWRQ NDSDVLWHHYV
NDLYRNRRQ OLVIIPLQHQ YIKHQVL WXOYLPLVWD DOXHHOOD

0DOOLVWD RWHWXLVWD RWWHLVWD :IlUWVLOIQ DOXHHQ XONRSXROLVLVWD D¢
PDOOLQQHWXOOD DOXHHOOD RQ PDOOLQQXNVHQ SHUXVWHHOOD RQJHOPLD )
SDLNRLVVD RQ YDDUDQD HWWI YHVLI ODPPLNRLWXX PDDQSLQQDOOH PDOOL
YDOXPD DOXHHQ ODWYDRVLOOD MD PXLVVD KDDURLVVD KDYDLWXW KDDVWH ¢
HVLOOH PXWWD QLLGHQ WDUNHPSL WXWNLPLQHQ HL NXXOXQXW WIPIQ W\|Q
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