


2SSDDQ�WDUNRLWXNVHQD�RQ�YDVWDWD�N\V\P\NVLLQ���
MRLKLQ�W¸UP¦¦PPH�O¦KHV�YLLNRLWWDLQ��NXQ�NHVNXVWHOHPPH�

DVLDNNDLGHPPH�NDQVVD�RKMHOPLVWRWHVWDXNVHVWD�WDL�
ODDGXQYDUPLVWXNVHVWD��(KN¦�KXRPDDW�\KW¦O¦LV\\NVL¦�RPDQNLQ�
DMDWWHOXVL�NDQVVD��7RLYRPPHNLQ��HWW¦�W¦P¦�0\\WLQSXUNXSDV�
WDUMRDD�P\¸V�VLQXOOH�K\YL¦�YLQNNHM¦�MD�DMDWXNVLD�W\¸VL�WXHNVL��

�
0LN¦OL�SDLQLW�Q¦LGHQ�P\\WWLHQ�NDOWDLVWHQ�DVLRLGHQ�SDULVVD�MD�
MRNLQ�DVLD�M¦¦�DVNDUUXWWDPDDQ��RWDWKDQ�URKNHDVWL�\KWH\WW¦��

$XWDPPH�PLHOHOO¦PPH�MD�MXWWHOX�HL�WLHWHQN¦¦Q�PDNVD�PXXWD�
NXLQ�OXXULLQ�WDUWWXPLVHQ�YDLYDQ�WDL�V¦KN¸SRVWLQ�Q¦S\WWHO\Q��

�
0\\WLW�RQ�WHKW\�WHVWDWWDYLNVL�



�
�
(S¦LOHQS¦�YDKYDVWL��HWW¦�W¦VW¦�ROLVL�K\¸W\¦ȋ�
�
1R�RVDWDDQKDQ�PH�LWVHNLQ�Q¦P¦�KRLWDD�
�
/LLDQ�NLLUH�WHVWDWD�
�
0XWNDW�VXRULNVL��
�
3XKXWDDQNR�KHWNL�UDKDVWD"�
�
9RLPPHNR�ROOD�DYXNVL"�

�
����

�
����

�
�����

�
������

�
������

�
��





�

�
-RNDLQHQ�WLHWRNRQHRKMHOPD��RKMHOPLVWRNRNRQDLVXXV��
PRELLOLDSSOLNDDWLR�MD�LQWHJUDDWLRQ�RVDVRYHOOXV�
YDDWLYDW�WHVWDXNVHQ��MRWWD�QLLGHQ�WRLPLQQDOOLVXXNVLHQ�
RLNHHOOLVXXGHVWD�YRLGDDQ�YDUPLVWXD�ULLWW¦Y¦OO¦�
YDUPXXGHOOD��
�
2KMHOPLVWRYLNRMD�HL�VDD�M¦WW¦¦�N¦\WW¦MLHQ�O¸\GHWW¦YLNVL�



�

�
9RL�ROOD��HWW¦�PLHOHVV¦VL�RQ�DMDWXV�V¦¦VW¦¦�WHVWDXNVHVVD��
NRVND�HW�HKN¦�VDDYXWWDLVL������YLUKHHW¸QW¦�NRRGLD�
RKMHOPLVWRVVDVL��+XROHOOLQHQ�WHVWDDPLQHQ�NDQQDWWDD�
NXLWHQNLQ�DLQD��
�
.XQ�WHVWDXNVHQ�VXXQQLWWHOHH�K\YLQ�MD�RWWDD�NDLNHQ�
WRLPLQQDOOLVXXGHQ�N¦\WW¸WDUNRLWXNVHHQ�SHUXVWXHQ�
KXRPLRRQ��RQ�PDKGROOLVWD�YDDWLD�K\Y¦NV\PLVNULWHHULQ¦�
\OL�����YDUPXXWWD�VHQ�WRLPLPLVHVWD�RLNHLQ��7¦P¦�WDNDD�
VHQ��HWWHL�YLUKHLW¦�NULLWWLVLVV¦�WDSDXNVLVVD�LOPHQH��0RQL�
PXXNLQ�DVLD�WXOHH�KXRPLRLGXNVL�VDPDOOD��MRND�HL�HKN¦�
SURMHNWLQ�DONXYDLKHHVVD�YLHO¦�VDDWWDQXW�WXOOD�PLHOHHQ���
�
$VLDQWXQWLMRLGHPPH�DYXOOD�NDLNNL�N¦\WW¸WDSDXNVHW�
YRLGDDQ�NXYDWD�N¦\WW¦M¦WDULQRLQD�NHWWHU¦Q�
RKMHOPLVWRNHKLW\VPDOOLQ�PXNDLVHVWL�MR�SURMHNWLQ�DOXVVD�MD�
P¦¦ULWHOO¦�P\¸V�WHVWLWDSDXNVLQD��MRWND�RYDW�YDOPLLQD�MR�
VLLQ¦�YDLKHHVVD��NXQ�RKMHOPLVWRD�NHKLWHW¦¦Q��.XQ�VSULQWLQ�
DLNDQD�V\QW\\�WRWHXWHWWXD�WRLPLQQDOOLVXXWWD��VLW¦�YRLGDDQ�
WHVWLWDSDXVWHQ�DYXOOD�WHVWDWD�MR�HQQHQ�GHPRDPLVWD�
DVLDNNDDOOH��





�

�
.XQ�RKMHOPLVWRVL�RQ�SLORWWLYDLKHHVVD��RQ�K\Y¦�NHLQR�
UHNU\WRLGD�SLORWWLN¦\WW¦ML¦�RKMHOPLVWRQ�WXOHYDVWD�
N¦\WW¦M¦MRXNRVWD�WHNHP¦¦Q�WHVWHM¦�RPDDQ�W\¸QV¦�MD�
WRLPLQWDWDSRMHQVD�PXNDLVHVWL���
�
6LW¦�HQQHQ�RQ�NXLWHQNLQ�HKGRWWRPDQ�W¦UNH¦¦�WHVWDWD�
NDLNNL�WRLPLQQDOOLVXXGHW�WHVWDXVVXXQQLWHOPDQ�
PXNDLVHVWL�MD�UDSRUWRLGD�YLUKHKDYDLQQRW�
WHVWDXVSURVHVVLQ�DLNDQD�MR�VLLQ¦�YDLKHHVVD��NXQ�
RKMHOPLVWRD�NHKLWHW¦¦Q��1¦LQ�YLDW�VDDGDDQ�NRUMDWWXD��
WRLPLQQDOOLVXXV�YHUL̰RLWXD�VHN¦�YLNDLOPRLWXNVHW�VXOMHWWXD�
\NVL�NHUUDOODDQ���
�
$VLDQWXQWLMDPPH�O¸\W¦Y¦W�N¦\WW¸¸VL�VRSLYDQ�
WHVWDXNVHQKDOOLQWDW\¸NDOXQ��MRQND�DYXOOD�WHVWDXNVHVWDVL�
WXOHH�V\VWHPDDWWLVWD��7HVWDDMDPPH�O¸\W¦Y¦W�YLUKHHW�MD�
YHUL̰RLYDW�NRUMDWXQ�WRLPLQQDOOLVXXGHQ��QLLQ�HWW¦�
NHKLWW¦M¦W�VDDYDW�NRRGDXNVHQ�DLNDQD�V\QW\QHHW�YLUKHHW�
HOLPLQRLWXD��1¦LQ�WRLPLHQ�SLORWWLN¦\WW¦MLOOH�VDDGDDQ�
YLUKHHW¸Q�RKMHOPLVWR�NRNHLOWDYDNVL���



�

�
.DLNNL�W\¸YDLKHHW�RKMHOPLVWRNHKLW\NVHVV¦�WHHWW¦Y¦W�
W\¸W¦��
�
.XLWHQNLQ�WLQNLHVV¦VL�WHVWDXNVHVWD�WHHW�
NDUKXQSDOYHOXNVHQ�PXXKXQ�RVDDQ�RKMHOPLVWRNHKLW\V�
SURVHVVLDVL��6XXUHPSL�WRGHQQ¦N¸LV\\V�RQ�VLOORLQ��HWW¦�
DVLDNNDDVL�O¸\W¦¦�N¦\WW¸¸QRWWDPDVWDDQ�RKMHOPLVWRVWD�
NULLWWLVL¦�YLNRMD�MD�PDLQHHQQH�RKMHOPLVWRWRLPLWWDMDQD�VDD��
YDNDYDQ�NRODXNVHQ��
�
$VLDQWXQWLMRLGHPPH�W\¸SDQRV�WDNDD�WHLOOH�KXROHOOLVHVWL�
VXXQQLWHOOXQ�MD�WRWHXWHWXQ�WHVWDXVSURVHVVLQ�RVDQD�
PXXWD�RKMHOPLVWRNHLW\VW\¸W¦��HLN¦Y¦WN¦�ORSXOWD�NDLNNL�
K\¸G\W�SXQQLWWXLQD�W\¸NXVWDQQXNVHW�ROH�NDVYDQHHW�
PHUNLWW¦Y¦VWL��



�

�
7LXNND�SURMHNWLDLNDWDXOX�YRL�KRXNXWHOOD�V¦¦VW¦P¦¦Q�
NXVWDQQXNVLVVD�RWWDPDOOD�WHVWDXVWHKW¦YL¦�PXNDDQ�YDVWD�
VLLQ¦�YDLKHHVVD��NXQ�NDLNNL�PXXW�WDUYLWWDYDW�UHVXUVVLW�RQ�
YDUPLVWHWWX��
�
7HVWLWDSDXVWHQ�VXXQQLWWHOX�NDQQDWWDD�NXLWHQNLQ�DORLWWDD�
DMRLVVD��VLOO¦�QH�WXRYDW�OLV¦DUYRD�P¦¦ULWWHO\\Q�MD�
VXXQQLWWHOXXQ��MROORLQ�WHVWDXNVHHQ�RQ�SDQRVWDPLQHQ�
SURMHNWLQ�DOXVWD�DONDHQ�K\YLQ�WRGHQQ¦N¸LVHVWL�PDNVDD�
LWVHQV¦�WDNDLVLQ�YLDQNRUMDXNVHVVD�V¦¦VW\QHHQ�DMDQ�
PXRGRVVD��





�

�
-RV�VLQXOOD�RQ�RVWHWWXQD�OLVHQVVL�YDOPLVRKMHOPLVWROOH�MD�
VXXQQLWWHOHW�VLLKHQ�U¦¦W¦O¸LW\M¦�RPLQDLVXXNVLD�
DVLDNNDDQ�WDUSHLVLLQ�SHUXVWXHQ��QH�NDLNNL�NDQQDWWDD�
HKGRWWRPDVWL�WHVWDWD�DVLDNNDDQ�N¦\WW¦M¦WDULQRLGHQ�
PXNDDQ��
�
+XROHOOLQHQ�WHVWDDPLQHQ�HL�ROH�UDKDQ�WXKODXVWD��VLOO¦�
DPPDWWLWHVWDDMDPPH�S\VW\Y¦W�WHNHP¦¦Q�HULQRPDLVLD�
WHVWLWDSDXNVLD��MRLGHQ�DYXOOD�S\VW\W�O¸\W¦P¦¦Q�
U¦¦W¦O¸LW\\Q�RKMHOPLVWRSDNHWWLLQ�OLYDKWDQHHW�YLDW�
HQQHQNXLQ�DVLDNDV�KDYDLWVHH�QLLW¦�RPDVVD�
K\Y¦NV\PLVWHWVWDXNVHVVDDQ��



�

�
9DOLWHWWDYDVWL�RKMHOPLVWRKDQNNHLVVD�Y¦OLOO¦�XQRKGHWDDQ�
DONXYDLKHHQ�VHN¦�NRNR�KDQNNHHQ�DLNDLVHQ�
ODDGXQYDUPLVWXNVHQ��4$��W¦UNH\V���
�
7¦P¦�VDDWWDD�NRVWDXWXD�P\¸KHPPLQ�YLUKHLGHQ�VXXUHQD�
P¦¦U¦Q¦��WHVWDXNVHQ�OLV¦¦QW\PLVHQ¦��ODDWXRQJHOPLQD�MD�
KDQNNHHQ�P\¸K¦VW\PLVHQ¦��7\\SLOOLVW¦�VDDWWDD�ROOD�PP��
VH�HWW¦�YDDWLPXNVLD�HL�NDWVHOPRLGD�WHVWDWWDYXXGHQ�
Q¦N¸NXOPDVWD�KDQNNHHQ�DLNDQD��.DLNNHD�W¦W¦�VDDWHWDDQ�
VHOLWW¦¦�DMDWXNVHOOD�ȂHL�ROH�DLNDD�WDL�EXGMHWWLD�WHKG¦�
ODDGXQYDUPLVWXVWD�DONXYDLKHHVVDȃ�WDL�HWW¦�
ȂODDGXQYDUPLVWXVWD�HL�WDUYLWDȃ��
�
0H�XVNRPPH�YDKYDVWL�VLLKHQ��HWW¦�WHNHP¦OO¦�
ODDGXQYDUPLVWXVWD�DPPDWWLPDLVHVWL�VHN¦�WHKRNNDDVWL�
O¦SL�KDQNNHHQ�DONDHQ�PDKGROOLVLPPDQ�DLNDLVHVWD�
YDLKHHVWD��YRLGDDQ�V¦¦VW¦¦�SDOMRQ�DLNDD�MD�UDKDD���
�
-D�PLN¦�W¦UNHLQW¦��VDDGDDQ�WXRWH�WDL�SDOYHOX�DMRLVVD�
ODDGXNNDDVWL�MXONDLVWXD�ORSSXN¦\WW¦MLOOH��





�

�
$MDWWHOHW�HKN¦��HWW¦�PLNVL�PDNVDD�WHVWDXNVHVWD�YLHO¦�
RKMHOPLVWRQ�P¦¦ULWWHO\YDLKHHVVD��
�
2Q�NXLWHQNLQ�W¦UNH¦¦�RWWDD�NDLNNLHQ�RKMHOPLVWRQ�
WHNHPLVHHQ�RVDOOLVWXYLHQ�PLHOLSLWHHW�DMRLVVD�KXRPLRRQ��
0\¸V�WHVWDXNVHQ�Q¦N¸NXOPD�RQ�W¦UNH¦�VLLQ¦�YDLKHHVVD��
NXQ�RKMHOPLVWRQ�WRLPLQQDOOLVXXWWD�YLHO¦�VXXQQLWHOODDQ��
�
.XQ�WHNQRORJLD�RQ�S¦¦WHWW\Q¦�MD�WRWHXWXV�YRL�DONDD��QLLQ�
\KGHVV¦�RKMHOPLVWRNHKLWW¦MLHQ�NDQVVD�
WHVWDXVDVLDQWXQWLMDPPH�YRLYDW�WXRGD�DLHPPLVVD�
SURMHNWHLVVDD�K\YLNVL�WRGHWXW�N¦\W¦QWHHW�PXNDDQ�
RKMHOPLVWRQQH�NHKLWW¦PLVHHQ��MD�O¸\W¦¦�VLLW¦�VHOODLVLD�
NULLWWLVL¦�RPLQDLVXXNVLD�MR�P¦¦ULWWHO\VV¦��MRWND�
YDDWLYDW�WRWHXWXNVHQ�RVDOWD�\NVLW\LVNRKWDLVHPPDQ�
WHVWDXNVHQ�NXLQ�PXXW�WRLPLQQRW��



�

�
+\YLQ�VXXQQLWHOOXW�WHVWLWDSDXNVHW�WDNDDYDW�
M¦UMHVWHOP¦OOLVHQ�WHVWDXNVHQ��<KGHVV¦�N¦\WW¦M¦WDULQRLGHQ�
NDQVVD�QH�RYDW�RKMHOPLVWRQ�P¦¦ULWWHO\Q�\GLQ��
�
7HVWLWDSDXNVHW�YDOLGRLYDW�DVLDNNDDQ�NLUMRLWWDPDW�
N¦\WW¦M¦WDULQDW�WDL�N¦\WW¸WDSDXNVHW��HWWHL�QLLVV¦�ROH�
HS¦MRKGRQPXNDLVXXNVLD�RKMHOPLVWRQ�NRNRQDLVXXGHQ�
NDQQDOWD�NDWVRHQ��
�
7HVWLWDSDXVWHQ�DYXOOD�RQ�PDKGROOLVWD�WHKG¦�NHKLW\VW\¸W¦�
WHVWDXV�HGHOO¦��MROORLQ�MRNDLVHQ�WRLPLQQRQ�WHVWLWDSDXNVHW�
RYDW�ROHPDVVD�HQQHQ�NRRGLQ�YDOPLVWXVWD�MD�QH�YRLGDDQ�
VXRULWWDD�NRRGLQ�WRWHXWXVWD�YDVWHQ�KHWL�VHQ�YDOPLVWXWWXD�
��Q¦LQ�P\¸V�GHPRDPLVHHQ�M¦¦�DLNDD�MRNDLVHQ�VSULQWLQ�
ORSXVVD��
�



�

�
.DLNNL�WRLPLQQRW�RYDW�W¦UNH¦¦�WHVWDWD�WHVWLWDSDXVWHQ�
PXNDLVHVWL��MRLGHQ�WHNHPLQHQ�MR�VXXQQLWWHOXQ�DLNDQD�
DXWWDD�O¸\W¦P¦¦Q�RKMHOPLVWRRQ�SLLORXWXQHHW�YLDW���
�
<KGHVV¦�NHWWHULHQ�NHKLW\VPHQHWHOPLHQ�NDQVVD�
DVLDQWXQWLMRLGHPPH�WHNHP¦W�WHVWLWDSDXNVHW�
PDKGROOLVWDYDW�YLUKHLGHQ�KDYDLWVHPLVHQ�
PDKGROOLVLPPDQ�DLNDLVHVVD�YDLKHHVVD��MRWWD�QH�HLY¦W�
Q¦N\LVL�HQ¦¦�DVLDNNDDQ�K\Y¦NV\PLVWHVWHLVV¦��
�
�





�

�
7HVWDXV�HL�ROH�NDOOLVWD���
�
7RWXXV�RQ�S¦LQYDVWDLQHQ��MRNDLQHQ�WHVWDXNVHHQ�N¦\WHWW\�
WXQWL�YRL�PDNVDD�LWVHQV¦�WDNDLVLQ��NXQ�VHQ�WHNHH�
SDUKDDOOD�WDYDOOD���
�
9RLPPH�WRLPLWWDD�7HLOOH�NXVWDQQXVODVNHOPDQ�
WHVWDXVSURVHVVLVWD��MRND�YDVWDD�WRLYHLVLLQQH�VHN¦�
NXVWDQQXVWHQ�HWW¦�DMDQN¦\W¸Q�RVDOWD��



�

�
.XVWDQQXVWHKRNDV�WHVWDDPLQHQ�RQ�NDLNNLHQ�HWX��1LLQ�
DVLDNDV��ORSSXN¦\WW¦M¦W�NXLQ�RKMHOPLVWRQ�WRLPLWWDMDNLQ�
K\¸W\Y¦W�VLLW¦��HWW¦�WRLPLQQDOOLVXXGHW�WHVWDWDDQ�
KXROHOOLVHVWL�MD�W\¸WXQWHMD�N¦\WHW¦¦Q�EXGMHWRLGXQ�
DOORNDDWLRQ�PXNDDQ�PDKGROOLVLPPDQ�WHKRNNDDVWL���
�
5DKD�HL�NXLWHQNDDQ�VDD�UDWNDLVWD�NDLNNHD��VLOO¦�NULLWWLVHW�
YLDW�RQ�O¸\GHWW¦Y¦�MD�K\Y¦NV\PLVNULWHHULW�VDDYXWHWWDYD��
.XQ�WHVWDXV�VXXQQLWHOODDQ�\KGHVV¦�NDQVVDPPH��
VDDGDDQ�DLNDDQ�NXVWDQQXVODVNHOPD�WHVWDXNVHVWD��1¦LQ�
LN¦YL¦�NXVWDQQXV\OO¦W\NVL¦�HL�S¦¦VH�V\QW\P¦¦Q��



�
7HUR�/¦KWHHQP¦NL�

0\\QWL��	�PDUNNLQRLQWLMRKWDMD�
�

WHUR�ODKWHHQPDNL#T�IDFWRU\�̰�
����������������

/DDWX�WXR�PLHOHQUDXKDD��
�

7DUMRDPPH�NDWWDYDVWL�HULODLVLD�RKMHOPLVWRURERWLLNNDDQ�MD�
�WHVWDXNVHHQ��VHN¦�WHVWDXVDXWRPDDWLRRQ�MD�ODDGXQYDUPLVWXNVHHQ�

VRYHOWXYLD�SDOYHOXMD���
�

-¦LN¸�MRNLQ�PLHOW¦VL�DVNDUUXWWDYD�P\\WWL�PXUWDPDWWD"��


