
µ2SSLPLVHQ�RPLVWDMXXV�MD�MDHWWX�RSHWWDMXXV�\OlNRXOXVVDµ
9HLNND�/HKWRQHQ�MD�3LLD�6LOODQSll

.DVYDWXVWLHWHHQ�SUR�JUDGX��WXWNLHOPD
.HYlWOXNXNDXVL�����

<OLRSLVWRNHVNXV�&K\GHQLXV
/XRNDQRSHWWDMLHQ�DLNXLVNRXOXWXV

-\YlVN\OlQ�\OLRSLVWR



7,,9,67(/0b
/HKWRQHQ�� 9HLNND� MD� 6LOODQSll�� 3LLD�� ������ 2SSLPLVHQ� RPLVWDMXXV� MD� MDHWWX�
RSHWWDMXXV� \OlNRXOXVVD�� .DVYDWXVWLHWHHQ� SUR� JUDGX� �WXWNLHOPD�� -\YlVN\OlQ�
\OLRSLVWR� �� <OLRSLVWRNHVNXV� &K\GHQLXV�� /XRNDQRSHWWDMLHQ� DLNXLVNRXOXWXV�� ���
VLYXD�

7XOHYDLVXXGHQ� NRXOXVVD� RSSLPLVHQ� NDWVRWDDQ� WDSDKWXYDQ� SLWNlOWL� DMDWWHOXQ� MD�
RSSLPDDQ� RSSLPLVHQ� WDLWRMD� NHKLWWlPlOOl�� 2VDDPLVHQ� NHKLWWlPLVHVVl� WDUYLWDDQ�
RSSLDLQHLGHQ� YlOLVWl� \KWHLVW\|Wl� MD� WLHGRQDODUDMRMHQ� \OLWWlPLVWl�� PLNl� HGHOO\WWll�
P\|V� \KWHLVWRLPLQQDOOLVXXGHQ� WDLWRMHQ� KDOOLQWDD� 7lVVl� NDVYDWXVWLHWHHQ� PDLVWHULQ�
WXWNLHOPDVVD� SRKGLPPH� RSSLPLVHQ� MD� RSHWWDMXXGHQ� PXXWRVWD� WXOHYDLVXXGHQ�
NDQQDOWD�PHUNLW\NVHOOLVLQl�SLGHWWlYLHQ�WDLWRMHQ�YDORVVD��7XWNLPXNVHPPH�YLLWHNHK\V�
RQ� \KWllOWl� V\NV\VWl� ����� DONDHQ� Nl\WW||QRWHWXQ� SHUXVRSHWXNVHQ�
RSHWXVVXXQQLWHOPDQ� \OHLVHVVl� RVDVVD�� MRND� OlKHVW\\� RSSLPLVWD� MD� RSSLODDQ� URROLD�
HGHOWlMLLQVl� YHUUDWWXQD� MRVVDNLQ� PllULQ� XXGHVWD� QlN|NXOPDVWD�� 7RLVDDOWD�
WXWNLPXNVHQ�NHVNL|VVl�RYDW�RSHWXVVXXQQLWHOPDD�NRNRQDLVXXGHVVDDQ�V\NV\OOl������
WRWHXWWDPDDQ�OlKWHYlW�\OlNRXOXQ�RSHWWDMDW�

7HRULDRVDVVD� DYDDPPH� RSSLPLVHQ� MD� NRXOXQ� PXXWRNVHHQ� OLLWW\YLl�
QlN|NXOPLD� WXOHYDLVXXGHQ� WDLWRMHQ� YLLWHNHK\NVHVVl� MD� SRKGLPPH� \OlNRXOXQ�
RSHWWDMXXWWD�� 7lPlQ� MlONHHQ� NXYDDPPH� PRQLPHWRGLVHQ� ODDGXOOLVHQ�
WXWNLPXNVHPPH�NXONXD� 9HUWDDPDOOD�MD�\KGLVWlPlOOl�PL[HG�PHWKRGV�PHQHWHOPlQ�
DYXOOD�N\VHO\ORPDNNHHOOD�NHUlWW\l� WLHWRD�S\ULPPH� OXRPDDQ� WXWNLWWDYDVWD� LOPL|VWl�
NRNRQDLVNXYDQ�� MRVVD�HUL� WHNLMlW� Wl\GHQWlYlW�WRLVLDDQ� 7XWNLPXNVHPPH�NHVNHLVHQl�
WHKWlYlQl� RQ� VHOYLWWll� PLWHQ� XVHLQ� \OlNRXOXQ� RSHWWDMDW� NRNHYDW� W\|VVllQ�
PDKGROOLVWDYDQVD� RSSLPDDQ� RSSLPLVHQ� MD� \KWHLVWRLPLQQDOOLVXXGHQ� WDLWRMHQ�
HGLVW\PLVWl�� /LVlNVL� WXWNLPPH� PLOODLVLD� HWXMD� MD� KDLWWRMD� \OlNRXOXQ� RSHWWDMDW�
DMDWWHOHYDW� RSSLODVOlKW|LV\\GHOOl� ROHYDQ� VHNl� PLOODLVLD� NlVLW\NVLl� \OlNRXOXQ�
RSHWWDMLOOD� RQ� RSHWWDMLHQ� NHVNLQlLVHQ� \KWHLVWRLPLQQDOOLVXXGHQ� PDKGROOLVXXNVLVWD��
KDDVWHLVWD�MD�NHKLWWlPLVWDUSHLVWD�

7XWNLPXNVHQ� NHVNHLVLVVl� WXORNVLVVD� HVLLQ� QRXVHH� ROHPDVVD� ROHYDQ� MD�
WDKWRWLODQ� YlOLQHQ� NXLOX� OLLWW\HQ� RSSLPLVHQ� SDLQRSLVWHHQ� VLLUW\PLVHHQ� SHULQWHLVWl�
DLQHMDNRLVXXWWD� ODDMHPSLLQ� NRNRQDLVXXNVLLQ�� 9DLNND� WlQl� SlLYlQl� SXKXWDDQNLQ�
\KWHQlLVHVWl� SHUXVRSHWXNVHVWD�� Ql\WWlLVL� VLOWl�� HWWl� \OlNRXOXVVD� XXGHQ�
RSHWXVVXXQQLWHOPDQ� LOPL|OlKW|LQHQ� OlKHVW\PLVWDSD� RQ� VXXUHPSL� KDDVWH� NXLQ�
DODNRXOXVVD�MR�ROHPDVVD�ROHYLHQ�UDNHQWHLGHQ��RSHWWDMLHQ�NRXOXWXNVHQ�VHNl�I\\VLVWHQ�
RSSLPLV\PSlULVW|MHQ� YLLWHNHK\NVHVVl�� 2SSLPLVHQ� PXXWRV� YDDWLL� WRWHXWXDNVHHQ�
P\|V� PXXWRVWD� RSHWWDMXXWHHQ� MD� QlN|NXOPDQ� VXXQWDDPLVWD� RSSLPLVHQ�
PDKGROOLVWDPLVHHQ� HQWLVWl� RSSLMDNHVNHLVHPPLQ�� 7XORNVLVVD� WDUNDVWHOODDQ� OLVlNVL�
RSHWWDMDQ�VXNXSXROHQ�MD�RSHWXVNRNHPXNVHQ�\KWH\WWl�VDDWXLKLQ�YDVWDXNVLLQ�

$VLDVDQDW�� MDHWWX� RSHWWDMXXV�� RSSLPLVHQ� RPLVWDMXXV�� WXOHYDLVXXGHQ� WDLGRW��
\KWHLVWRLPLQQDOOLVXXV
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.RXOX�RQ�QlN\Yl�RVD�\KWHLVNXQWDD�MD�VLHOOl�RQ�ROWDYD�YDOPLXV�NRKGDWD�PRQHQODLVLD�

PXXWRVWHQ� PXNDQDDQ� WXRPLD� KDDVWHLWD�� 7lPlQ� SlLYlQ� NRXOXVVD� QLLWl� HGXVWDYDW�

HVLPHUNLNVL� RSSLODLGHQ� \NVLO|OOLVHW� RSSLPLVSROXW�� GLJLORLNND� WDL�

PRQLNXOWWXXULVXXGHQ� OLVllQW\PLQHQ�� 0XXQ� PXDVVD� \NVLO|OOLVHQ� RSSLPLVHQ�

RSHWXVNXOWWXXULQ�NHKLWWlPLVW\|Wl�RQ�WHKW\�MRLVVDNLQ�VXRPDODLVNRXOXLVVD�\NVLWWlLVWHQ�

RSHWWDMLHQ� WRLPHVWD� PllUlWLHWRLVHVWL� MR� XVHDPSLD� YXRVLD�� 9LLPHDLNRLQD� DLKH� RQ�

VDDQXW�P\|V�ODDMDD�PHGLDKXRPLRWD��,OPL|Q�WLLPRLOWD�WHKWLLQ�<OHQ�WRLPHVWD�NHYllOOl�

����� MRSD�NRNRQDLQHQ�GRNXPHQWWLVDUMD�µ.RXOXNRUMDDPRµ�� MRVVD�NDNVL�YDQWDDODLVWD�

URKNHDD� RSHWWDMDD� WHNL� QlN\YlNVL� RSHWXNVHQVD� XXGLVWDPLVHQ� SRONXD��

.RXOXPDDLOPDQ� DVLRLVWD� NLUMRLWHWDDQ� QLLQ� SlLYlOHKGLVVl� NXLQ� VRVLDDOLVHVVD�

PHGLDVVDNLQ�YDUPDVWL�SlLYLWWlLQ��.HVNXVWHOXVVD�SDLQRWHWDDQ�XVHLQ�DVLRLGHQ�llULSlLWl�

MD� WDULQRLWD� NXOMHWWDYDW� LKPLVHW�� MRWND� HLYlW� WRLPL� NRXOXPDDLOPDQ� VLVlOOl�� 2WVLNRW�

UDNHQWXYDW�VLLWl��PLWHQ�NRXOXLVVDPPH�GLJLORLNLWDDQ� HLNl�HQll�LVWXWD�SXOSHWLVVD�

6XRPHVVD� RQ� PHQHLOOllQ� PLWWDYD� RSHWXVVXXQQLWHOPDQ� PXXWRVW\|�� MRND�

NRQNUHWLVRLWXX�V\NV\VWl������DONDHQ�SRUWDLWWDLQ�Nl\WW||QRWHWWDYLVVD�SHUXVRSHWXNVHQ�

RSHWXVVXXQQLWHOPDQ� SHUXVWHLVVD�� 6H� RQ� RSHWXVWRLQWD� YHOYRLWWDYD� DVLDNLUMD �3R/�

��������� ����� 2SHWXVKDOOLWXV ������ ����� MRVVD� SDLQRWHWDDQ� WXOHYDLVXXGHVVD�

WDUYLWWDYDQ� ODDMD�DODLVHQ� RVDDPLVHQ� VHNl� PRQLSXROLVWHQ� \ULWWlM\\V� MD�

W\|HOlPlWDLWRMHQ�PHUNLW\VWl �2SHWXVKDOOLWXV ��������������2Q�DMDQNRKWDLVWD�VHOYLWWll��

PLWl�QlPl�WDUNRLWWDYDW�Nl\WlQQ|VVl� HQQHQ�NDLNNHD�RSSLPLVHQ�MD�RSSLODDQ
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QlN|NXOPDVWD� MD� PLWHQ� PDLQLWXW� XXGHQ� RSHWXVVXXQQLWHOPDQ� YDDWLPXNVHW�

Ql\WWl\W\YlW�RSHWXNVHQ�YLLWHNHK\NVHVVl�

7XWNLPXNVHVVDPPH� S\ULPPH� OlKHVW\PllQ� NRXOXQ� PXXWRVWD� SUDNWLVHVWL��

MROORLQ� WDYRLWWHHQD� RQ� YLLPHNlGHVVl� ROHPDVVD� ROHYDQ� MD� WDKWRWLODQ� YlOLVHQ� NXLOXQ�

NDYHQWDPLQHQ�� 7LHWlPLVHQ� OlKW|NRKWDQD� RYDW� WXWNLWWDYLHQ� RSHWWDMLHQ� KDYDLQQRW� MD�

NRNHPXNVHW��MRLVWD�NlVLQ�MRNDLQHQ�NRQVWUXRL�WLHWRD�MD�WRLPLQWDDQVD�RPDOOD�WDYDOODDQ�

7DUNRLWXNVHQDPPH RQ�VHOYLWWll��PLWHQ�SDOMRQ�WlPlQ�SlLYlQ�\OlNRXOXQ�RSSLODLOOD�RQ�

PDKGROOLVXXV�YDLNXWWDD�RSSLPLVHHQVD�NRXOXVVD� MD�PLOODLVLD�PXXWRNVLD�RSSLPLVHQ�

SDLQRSLVWHHQ� VLLUW\PLQHQ� RSHWWDMDNHVNHLV\\GHVWl RSSLMDOlKW|LV\\WHHQ� Nl\WlQQ|VVl�

HGHOO\WWll�RSHWWDMDOWD��7XWNLPXNVHPPH�PLHOHQNLLQQRQ�NRKWHHQD�RQ�VLLV�\OlNRXOXQ�

RSHWWDMD�MD�KlQHQ�URROLQVD�RSSLPLVHQ�PDKGROOLVWDMDQD�MD�RKMDDMDQD��

/lKHVW\PPH�WHHPDD�WXOHYDLVXXGHQ�WDLWRMHQ�QlN|NXOPDVWD��SDLQRWWDHQ�WDSDD�

DMDWHOOD� MD� W\|VNHQQHOOl�� <OlNRXOXQ� RSHWWDMXXV� QLPHQRPDDQ� RSSLPLVHQ� WDLWRMHQ�

HGLVWlPLVHQ� MD� RSSLPLVHQ� RPLVWDMXXGHQ� QlN|NXOPDVWD� YDLNXWWDD� YDUVLQ� YlKlQ�

WXWNLWXOWD�DLKHHOWD��7RLVDDOWD� WDDV�RQ�llUHWW|PlQ�PLHOHQNLLQWRLVWD�� HWWl�Q\W�YDOODOOD�

ROHYDW� DMDWXNVHW� RSSLODVOlKW|LV\\GHVWl�� RSSLMDQ� DNWLLYLVHVWD� URROLVWD��

LOPL|SRKMDLVXXGHVWD� MD�RSSLPLVHQ� VRVLDDOLVHVWD� OXRQWHHVWD� UDQWDXWXYDW� MRSD� VDGDQ�

YXRGHQ� WDNDLVLLQ� QlNHP\NVLLQ� K\YlVWl� RSSLPLVHVWD �HVLP�� 'HZH\� ������ �������

+HOOVWU|P�� -RKQVRQ�� /HSSLODPSL� 	� 6DKOEHUJ ������ ����� 7lPlQ� WXWNLPXNVHQ�

SDLQRSLVWH� RQ� RSSLPDDQ� RSSLPLVHQ� WDLGRLVVD� MD� \KWHLV|OOLV\\GHQ� PHUNLW\NVHVVl�

RSSLPLVHOOH��1lN|NXOPD�RQ�P\|V�RSSLODDQ�PDKGROOLVXXGHVVD�RPDQ�RSSLPLVHQVD�

RPLVWDMXXWHHQ��YDLNND�llQWl�Nl\WWlYlWNLQ�N\VHO\\Q�YDVWDQQHHW�RSHWWDMDW��

0LHOHQNLLQWR� WXWNLPXVDLKHWWD� NRKWDDQ� QRXVL� RPDVWD� NRNHPXNVHVWDPPH�

\OlNRXOXQ� RSHWWDMLQD� MD� PRQLVWD� ULVWLULLWDLVLVWD� WXQWHPXNVLVWD� RSSLPLVWD� WXNHYDQ�

WHRUHHWWLVHQ�WLHGRQ�MD�Nl\WlQQ|Q�WRWHXWXNVHQ�YlOLOOl��2Q�HULWWlLQ�DMDQNRKWDLVWD�SRKWLD�

\OlNRXOXQ� RSHWWDMDQ� WRGHOOLVLD� PDKGROOLVXXNVLD� PXXWRNVLLQ� VXKWHHVVD� XXGHQ�

RSHWXVVXXQQLWHOPDQ� DUYRSRKMDDQ� MD� RSSLODLGHQ� RVXXWHHQ� RPDQ� RSSLPLVHQVD�
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UDNHQWDMLQD�� VLOOl�PRQHQODLVHVWD�PXXWRVSXKHHVWD�KXROLPDWWD�+HOOVWU|P \P�� �������

����QlNHYlW�RSHWWDMDQ�WHKWlYlNVL�HGHOOHHQ�YDUPLVWDD��HWWl�DVLDW�RSLWDDQ�
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.DVYDWXNVHQ� KLVWRULDVWD� WXQQHPPH� OXNXLVDQ� PllUlQ� NDVYDWXNVHQ� XXGLVWDMLD� MD�

DMDWWHOLMRLWD�� MRWND� RYDW� RPDQD� DLNDQDDQ� WHKQHHW� XUDDXXUWDYDD� W\|Wl� Q\N\LVHQ�

DMDWWHOXPPH�SRKMDNVL��.RXOXWXNVHQ�MD�RSSLPLVDMDWWHOXQ�XXGLVWDMLHQ�OLVWD�RQ�SLWNl��

5RXVVHDX�� 3HVWDOR]]L� 0RQWHVVRUL�� 6WHLQHU� ² MD� VLWl� YRLVL� MDWNDD� ORSXWWRPLLQ��

0XLVWDPPH�-RKQ�'HZH\Q�������������SXKXQHHQ�WHNHPlOOl�RSSLPLVHVWD� �OHDUQLQJ�

E\� GRLQJ�� MD� RSSLMDQ� DNWLLYLVHVWD� URROLVWD� WLHGRQ� UDNHQWDMDQD�� .ROODERUDWLLYLVHQ��

\KWHLVWRLPLQQDOOLVHQ� RSSLPLVHQ� WDXVWDOOD� YDLNXWWDYDW� -HDQ� 3LDJHW�Q� ������������ MD�

/HY�9\JRWVN\Q�������������WHRULDW�RSSLPLVHVWD�VRVLDDOLVHQD�WRLPLQWDQD��

6XRPHVVD� RQ� PHQHLOOllQ� SHUXVRSHWXVWD� NRVNHYD� PXXWRV� MD� XXGLVWXVW\|��

7lOODLVHQ� NRXOXUHIRUPLNVLNLQ� NXWVXWXQ� LOPL|Q� PHNDQLVPLD� RQ� WXWNLWWX� SLWNllQ��

)XOODQ��������HVLWWL�N\PPHQNXQWD�YXRWWD�VLWWHQ��HWWl�UHIRUPLW�HSlRQQLVWXYDW��MRV�QLLWl�

DMHWDDQ�\OKllOWl�DODV�² \NVL�VXXQQLWWHOHH�MD�WRLQHQ�\ULWWll�WRWHXWWDD��0\|V�6DKOEHUJ�

�������WRWHDD��HWWl�XXGLVWXNVHQ�NHVNHLVHW�WDYRLWWHHW�RQ�YDDUDVVD�MllGl�VDDYXWWDPDWWD��

PLNlOL�NRXOXUHIRUPL�NHVNLWW\\�KDOOLQWRRQ�MD�UDNHQWHLGHQ�PXXWWDPLVHHQ��+lQ�DUYHOHH�

NRXOXWXNVHQ�WXRWWDYXXGHQ�PDKGROOLVHVWL�QRXVHYDQ�MD�WXORNVHOOLVXXGHQ�SDUDQWXYDQ��

PXWWD� RSSLPLVWXORVWHQ� SDUDQHPLVHHQ� WDL� RSHWWDMLHQ� VLWRXWXPLVHHQ� KlQ� HL� QlH�

PDUNNLQDYHWRLVHOOD�NRXOXMHQ�NHKLWWlPLVHOOl�YRLWDYDQ�YDLNXWWDD��

6DKOVWHGW� ������� WRWHDD� YlLW|VWXWNLPXNVHVVDDQ�� HWWl� RSHWXNVHQ�

\KWHQlLVWlPLVHQ� SHGDJRJLVHW� HOHPHQWLW� RQ� WXQQLVWHWWX� NXQQLVVD� NRXOXWRLPHQ�

WDVROOD�� PXWWD� VLLWl� KXROLPDWWD� YDUVLQDLQHQ� SHGDJRJLQHQ� NHKLWWlPLVW\|� RQ� MlWHWW\
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WDSDKWXYDNVL� NRXOXLVVD� UHKWRULHQ� YDVWXXOOD� WDL� HGHOOHHQ� VLLUUHWW\Ql� RSHWWDMLHQ�

YDVWXXOOD�� 6DKOVWHGW� KXRPDXWWDDNLQ� RQJHOPDQ� ROHYDQ� VLLQl�� HWWl� UDNHQWHLWD� MD�

NRXOXYHUNNRMD� PXRYDWDDQ� NRXOXWRLPHQ� YLUNDPLHVW\|Ql� SDLNDOOLVWHQ� UHVXUVVLHQ�

SXLWWHLVVD� MD� NXYLWHOODDQ�� HWWl� NRXOXMHQ� RSHWXVVXXQQLWHOPDDQ� N\WN|NVLVVl� ROHYD�

SHGDJRJLQHQ�NHKLWWlPLQHQ�WDSDKWXX�VDPDQDLNDLVHVWL�UHKWRULHQ�MRKWDPDQD��7lOO|LQ�

NRNR� NRXOXRUJDQLVDDWLR� WRLPLL� WRLVLVWDDQ� LUUDOOLVLQD� VROXLQD�� HLNl� WRLPLQWD�PXXWX�

NRNRQDLVYDOWDLVHVWL� \PPlUUHWW\Ql�� YDDQ� \NVLWWlLVHQ� RVLRQ� NDXWWD�� PLNl� WHNHH�

PXXWRNVHQ�YDLNHDNVL���6DKOVWHGW��������������

)XOODQ��������HL�QlH�RQQLVWXPLVHQ�PDKGROOLVXXNVLD�P\|VNllQ�DOKDDOWD�\O|V�

WDSDKWXYDVVD�NHKLWWlPLVW\|VVl��+lQHQ�PXNDDQVD�RQ�KDUKDD��HWWl�ULLWWlYlQ�PRQHQ�

\NVLO|Q� PXXWWXHVVD� MlUMHVWHOPl� PXXWWXLVL� LWVHVWllQ�� .l\WlQQ|VVl� VH� WDUNRLWWDD�

MRLGHQNLQ�NRXOXMHQ�DNWLLYLVWD�NHKLWWlPLVWl�MD�WRLVWHQ�SDLNDOOHHQ�MlPlKWlPLVWl��7lPl�

MRKWDD�NRXOXMHQ�YlOLVWHQ�HURMHQ�NDVYDPLVHHQ��7LODOOH�KlQ�WDUMRDD�UDNHQWHLGHQ�NHVNHOWl�

MRKGHWWXD�PDOOLD��MRVVD�XXGLVWXVWD�VXXQQLWWHOHYDW�MD�WRWHXWWDYDW�NROPH�WDKRD�² YDOWLR��

DOXHHOOLQHQ�WDKR��RSHWXNVHQ�MlUMHVWlMl�NXQWD��MD�NRXOX\KWHLV|�\KGHVVl��<NVLO|WDVROOD�

WDSDKWXYDQ� PXXWRNVHQ� OLVlNVL� RQ� NHKLWHWWlYl� WRLPLQWD\PSlULVW|l� MD� NRNR�

NRXOXMlUMHVWHOPll��NXYLR�����

.89,2����2SSLPLVHQ�PXXWRNVHQ�YLLWHNHK\V��6LOYHQQRLQHQ�	�b\UlV��13'/�RSSLPLVHQ�PXXWRNVHQ�WXNHQD�



��

.RXOXQ� WDVROOD� SXKXWDDQ� )XOODQLQ� ������� PXXWRVWHRULDVVD RSHWWDMLHQ� MD� UHKWRULQ�

YlOLVHVWl�ODDGXNNDDVWD�YXRURYDLNXWXNVHVWD��NRXOXQ�MD�NRWLHQ�YlOLVHVWl�\KWHLVW\|VWl�

MD� \NVLO|OOLVLVWl� WDLGRLVWD� MD� QLLGHQ� K\|G\QWlPLVHVWl�� .XQWDWDVR� SLWll� VLVlOOllQ�

VHONHLWl�OLQMDXNVLD��NRXOXMHQ�YlOLVWl�YXRURYDLNXWXVWD��NRXOXQ�XONRSXROLVWHQ�WDKRMHQ�

NDQVVD� WHKWlYll� \KWHLVW\|Wl� MD� WDORXGHOOLVWHQ� \KWHLVLQWUHVVLHQ� K\|G\QWlPLVWl��

9DOWLRQ� WDVROOD� NDQQHWDDQ� SllYDVWXXWD� NRXOXWXNVHQ� VXXQQDVWD� MD� RSHWXNVHQ�

VWUDWHJLDVWD�NDKWD�HGHOOl�PDLQLWWXD�WDVRD�DNWLLYLVHVWL�MD�NXQQLRLWWDYDVWL�NXXQQHOOHQ��

7lPl�YDDWLL�SDLWVL�N\N\l�DMDWHOOD�XXGHOOD�WDYDOOD��P\|V�KDOXD�PDKGROOLVWDD�OLQMDXVWHQ�

WRWHXWXPLVWD� NRXOX� MD� NXQWDWDVROOD�� 6XRPHVVDNLQ� XXWWD� RSHWXVVXXQQLWHOPDD�

ODDGLWWDHVVD�QV��NHQWlQ�llQWl�S\ULWWLLQ�NXXOHPDDQ�MD�NXXQWHOHPDDQ�DLHPSDD�VHOYlVWL�

DNWLLYLVHPPLQ�MD WLHWRLVHPPLQ��

.89,2����1RUUHQDQ�PDOOL�WXOHYDLVXXGHQ�WDLWRMHQ�HGLVWlPLVHVWl�NRXOXWDVROOD���1RUUHQD�����������

2KHLVHVVD�NXYLRVVD��NXYLR����1RUUHQD�RQ�KDYDLQQROOLVWDQXW��PLWHQ�YDVWDYXRURLVHVWL�

\KWHLV|Q�WRLPLQWD�MD�NRXOXQ�WRLPLQWDNXOWWXXUL�YDLNXWWDYDW�NHVNHLVHVWL�VLLKHQ��PLWHQ�

\NVLWWlLQHQ�RSHWWDMD�W\|WllQ�WRWHXWWDD�MD�PLOODLVHW�YDOPLXGHW�KlQHOOl�RQ�PXXWRNVLD�
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NRKGDWD� MD�QLLKLQ�RVDOOLVWXD��<KWl� WlUNHll�RQ�KXRPDWD��PLWHQ�\NVLWWlLQHQ�RSHWWDMD�

YDLNXWWDD� RPDOOD� WRLPLQQDOODDQ�NRNR�\KWHLV|Q� WDYRLWWHLVLLQ� MD� NRXOXQ� UDNHQWHLVLLQ�

VHNl� NRNR� NRXOXQ� WRLPLQWDNXOWWXXULLQ�� -RKQVRQ� ������� ����� PllULWWHOHH� NRXOXQ�

WRLPLQWDNXOWWXXULQ� WDUNRLWWDYDQ� µNRXOX\KWHLV|Q� RPDNVXPLD� YLUDOOLVLD� WDL�

HSlYLUDOOLVLD�� XVHLQ� WLHGRVWDPDWWRPLD�� WRLPLQWD� MD� Nl\WWl\W\PLVWDSRMD� VHNl� QLLKLQ�

OLLWW\YLl�DUYRMD�MD�QRUPHMDµ�

9DLNND� NRXOXQ� SHUXVUDNHQQH� RQNLQ� S\V\Q\W� VDPDQD� MR� YXRVLN\PPHQWHQ�

DMDQ��RYDW�PXXWRNVHW�NRKGLVWXQHHW�RSHWWDMXXWHHQ�MD�RSHWXVPHQHWHOPLLQ��/XXNNDLVHQ�

������� ���� PXNDDQ� RSHWWDMLHQ� W\|Q� PXXWRNVHQ� WDXVWDOOD� YDLNXWWDYDW� HVLPHUNLNVL�

RSSLPLVNlVLW\NVHQ� PXXWWXPLQHQ� EHKDYLRULVWLVHVWD� NRQVWUXNWLYLVWLVHHQ� VXXQWDDQ��

ODDMHQWXQXW� \KWHLVW\|NHQWWl� MD� DLHPSDD� KHWHURJHHQLVHPPlW� RSSLODVU\KPlW��

.XOORLQNLQ� YDOODOOD� ROHYD� RSSLPLV� MD� WLHWRNlVLW\V� HGHOO\WWll� P\|V� NRXOXQ� N\N\l�

PXXWWDD� WRLPLQWDDQVD� VHQ� VXXQWDLVHNVL��0XXWRNVHQ�KDDVWHHQD�1RUUHQD� ������� ����

QlNHH� VHQ�� HWWl� WRLVDDOWD� NRXOXMHQ� WRLPLQWDD� S\ULWllQ� WHKRVWDPDDQ� MD� VDPDOOD�

µHSlPllUlLVHW� MD� VDDYXWWDPDWWRPDW� WDYRLWWHHW� ODVNHYDW� NRXOXQ� DUYRD� WlUNHlQl�

\KWHLVNXQQDOOLVHQD� WRLPLMDQDµ�� (VLPHUNLNVL� OXRYXXGHQ� MD� LQQRYDWLLYLVXXGHQ�

HGLVWlPLQHQ� RQ� NRXOXQ� MD� RSHWWDMLHQ� WHKWlYl�� MRQND� WRWHXWXPLVWD� RQ� YDLNHD�

KDOOLQQROOLVLOOD� SllW|NVLOOl� DLNDDQVDDGD�� 0XXQ� PXDVVD� 5RELQVRQLQ� ������� ����

PXNDDQ� VHQ� WRWHXWXPLQHQ� YDDWLL� RSSLPLVHOOH� VRYHOWXYDW� SXLWWHHW�� MRWND� HLYlW�

DLQDNDDQ�HVWl�OXRYXXGHQ�NXNRLVWDPLVWD��

2SHWWDMXXWWD�MD�VHQ�PXXWRVWD�RQ�WXWNLWWX�VXRPDODLVHVVD�YLLWHNHK\NVHVVl������

OXYXOODNLQ� PHONR� SDOMRQ�� +DNDOD� ������� NXYDVL� YlLW|VWXWNLPXNVHVVDDQ�

KDYDLQQRLQWLQVD�SHUXVWHHOOD�RSHWWDMDD�LNllQ�NXLQ�RUJDQLVRLMDQD�QXNNHOHLNLVVl��MRVVD�

NDLNHOOH�RQ�PLHWLWW\�HWXNlWHHQ�WDUNND�SDLNND�MD�MlUMHVW\V��.\VHLVHVVl�WXWNLPXNVHVVD�

QRXVL�P\|V� YDKYDVWL� HVLLQ� RSHWWDMDQ� URROL� WLHWlMlQl� MD� DVLDQWXQWLMDQD�� -XXUL� WlKlQ�

URROLHQ� PXXWRNVHHQ� XXVL� RSHWXVVXXQQLWHOPD� S\UNLL� RSHWWDMLDPPH� KDDVWDPDDQ

NRURVWDPDOOD� RSSLODDQ� DNWLLYLVWD� WRLPLMXXWWD� RSSLPLVNlVLW\VWl� PllULWHOOHVVllQ�
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�2SHWXVKDOOLWXV ����� ����� 1RUUHQD� ������� ����� RQ� WXOOXW� YlLW|VWXWNLPXNVHVVDDQ�

VLLKHQ� ROHWWDPXNVHHQ�� HWWl� YDLNND� RSHWWDMLHQ� XVNRPXNVHW� WXOHYDLVXXGHQ� WDLWRMHQ�

HGLVWlPLVWl�NRKWDDQ�RYDW�OlKW|NRKWDLVHVWL�P\|QWHLVLl��DVHWWDYDW�SHULQWHLVLLQ�QRMDDYD�

WRLPLQWDNXOWWXXUL�� \KWHLVNXQQDOOLVHW� YDDWLPXNVHW� MD� UDNHQQHWHNLMlW� NDSXORLWD�

UDWWDLVLLQ��2GRWXNVHW�MD�Nl\WlQW|�HLYlW�LNllQ�NXLQ�ROLVL�NRKWDDPDVVD�WRLVLDDQ��

1RUUHQD ������� ���� HVLWWHOHH� WXOHYDLVXXGHQ� WDLWRMD� WDUNDVWHOOHVVDDQ�

WXWNLPXVWLHWRRQ� SHUXVWXHQ� P\|V� YlLWWHHQ� VLLWl�� HWWl� QlPl� PDLQLWXW� XVNRPXNVHW�

RKMDLVLYDW� RSHWWDMDQ� W\|Wl� MRSD� HQHPPlQ�� NXLQ� YDOWDNXQQDOOLVHVWL� YHOYRLWWDYDW�

DVLDNLUMDW� MD� QRUPLW�� NXWHQ� HVLPHUNLNVL� RSHWXVVXXQQLWHOPDQ� SHUXVWHHW�� (GHV�

RSHWWDMDLQNRXOXWXNVHOOD�HL�YDLNXWD�1RUUHQDQ�������������PXNDDQ�ROHYDQ�PHUNLWWlYll�

YDLNXWXVWD�XVNRPXVWHQ�PXXWWXPLVHHQ��2SHWWDMDQ�URROLQ�NDWVRWDDQ�HGHOOHHQ�ROHYDQ�

UDWNDLVHYD� VHNl� RSSLPLVHQ� HWWl� PXXWRNVHQ� PDKGROOLVWXPLVHQ� QlN|NXOPDVWD�

+HOOVWU|P� \P�� ������� ����� VDPRLQ� NXLQ )XOODQ� ������� SXKXYDW� RSHWWDMDVWD�

RSSLPLVSURVHVVLQ� RKMDDMDQD�� IDVLOLWDDWWRULQD� �PDKGROOLVWDMDQD�� MD� DNWLYDDWWRULQD�

�YDXKGLWWDMDQD��� /XXNNDLQHQ� ������� ����� QlNHH� NRXOXQ� MD� RSHWWDMDQ� WHKWlYlNVL�

\KWHLVNXQQDOOLVHQD� PXXWRVYRLPDQD� WRLPLPLVHQ� MD� XXVLHQ� Nl\WlQW|MHQ� HWVLPLVHQ��

/XXNNDLQHQ� �HPW�� WRWHDD�� HWWl� NXQ� RSHWWDMD� WLHGRVWDD� WlPlQ� DPPDWWLQVD�

\KWHLVNXQQDOOLVHQ�OXRQWHHQ��RQ�KlQHOOl�SDUHPSL�SHUXVWD�W\|VVllQ�RQQLVWXPLVHHQ�MD�

MDNVDPLVHHQ��

1RUUHQD� ������� ������� SXKXX� YlLW|VWXWNLPXNVHVVDDQ� NRXOXQ�

PXXWRVDJHQWHLVWD�² HGHOOlNl\YLVWl��XXGHOOH�WLHWl�UDLYDDYLVWD�RSHWWDMLVWD��MRWND�HLYlW�

QlH� WRWWXPXNVLD� MD� WDSRMD� HVWHHQl� PXXWRNVHOOH�� .l\WlQWHLGHQ� PXXWWDPLQHQ�

PXXWRNVHQ� WXRPDQ� YDLKWHOXQ� LORVWD� OLHQHH� NXLWHQNLQ� WXUKDQSlLYlLVWl�� 2SHWWDMDW�

WXOLVL� N\HWl� VLWRXWWDPDDQ� QLLKLQ� DUYRLKLQ� MD� DMDWXNVLLQ�� MRWND� XXGLVWXNVHQ� P\|Wl�

WDUMRDYDW� KHLGlQ� W\|K|QVl� MRWDNLQ� NRQNUHHWWLVWD� K\|W\l�� +\|W\QlN|NXOPD� RQ�

NHVNHLQHQ�LKPLVHQ�WRLPLQQDVVD��0XXWRNVHVWD�NRLWXYD�WRGHOOLQHQ�K\|W\�MD�VHQ�
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PLHOHNN\\V� PLWDWDDQ� Nl\WlQQ|VVl� OXRNNDWDVROOD� \NVLWWlLVHQ� RSHWWDMDQ� DUMHVVD��

.RXOXWXNVHPPH� XXGLVWXPLQHQ� HL� WDSDKGX� \NVLWWlLVHOOl� UDWNDLVXOOD� YDDQ� PRQHQ�

PXXWRNVHQ�VXPPDQD��

7RLPLQWDNXOWWXXULQ� PXXWRNVHHQ� WDUYLWDDQ� HGHOOlNl\YLl� VDDUQDPLHKLl� MD� �

QDLVLD��VllQQ|LVWl�SRLNNHDYLD�MD�XVNDOWDMLD��7RLVDDOWD�P\|V�XXGHQ�N\VHHQDODLVWDMLD�RQ�

SLGHWW\�PXXWRNVHQ� HVWHLQl� � ´RQ� NRNHLOWX�� HL� WRLPLµ�W\\SSLVHW� NDQQDQRWRW� YRLYDW�

RKMDWD�PXXWRNVHHQ�� MRV� QLLKLQ� WDUWXWDDQ� WRVLVVDDQ� HVLPHUNLNVL� N\V\PlOOl PLVVl� MD�

PLWHQ� NRNHLOWLLQ�� PLNVHL� WRLPLQXW�� SLWlLVLN|� NRNHLOOD� WlOOl� SRUXNDOOD� XXGHVWDDQ�

+HOOVWU|P�\P� ������� ����PXLVWXWWDYDW� RSSLYDVWD� RUJDQLVDDWLRVWD�SXKXHVVDDQ�� HWWl�

\KWHLV|Q� NDLNNLHQ� MlVHQWHQ� SLWlLVL� QlKGl� RUJDQLVDDWLR� V\PELRRVLQD�� MRVVD� RVDW� MD�

NRNRQDLVXXV� NXXOXYDW� V\VWHHPLVHVWL� \KWHHQ�� .RXOXQ� DUMHVVDNLQ� WlPl� WDUNRLWWDD�

NDLNNLHQ� RUJDQLVDDWLRQ� MlVHQWHQ� \PPlUU\VWl� RPDQ� RSSLPLVHQ� MD� \KWHLV|OOLVHQ�

RSSLPLVHQ�YlOLOOl�

9DLNND� UHKWRULOOD� RQNLQ� PHUNLWWlYl� URROL� NRXOXQ� NHKLWWlPLVS\UNLP\VWHQ�

HGLVWlPLVHVVl�� HL� NHKLWWlPLQHQ� PLVVllQ� QLPHVVl� ROH� UHKWRULQ� VHQ� HQHPSll� NXLQ�

PLQNllQ� PXXQ� WDKRQ� LWVHQlLQHQ� WHKWlYl�� 7lQl� SlLYlQl� W\|HOlPlVVl� SXKXWDDQ�

HVLPLHV� MD�DODLVWDLWRMHQ�VLMDDQ�W\|\KWHLV|WDLGRLVWD��PP��0DQND��������MRWND�NRVNHYDW�

NRNR� KHQNLO|NXQWDD� MD� SLWlYlW� VLVlOOllQ� P\|V� W\|QWHNLMlQ� �NRXOXVVD� HVLPHUNLNVL�

RSHWWDMDQ�� YDVWXXQRWWDPLVWD� RPDVWD� DPPDWWLWDLGRVWDDQ� MD� VHQ� NHKLWWlPLVHVWl��

5HKWRULQ� VHONHl� MD� NRXOXW\|K|Q� LQWHJURLWX� NlVLW\V� NRXOXQ� YLVLRVWD� WXNHH� RVDOWDDQ�

P\|V� RSHWWDMLHQ� VLWRXWXPLVWD� WDYRLWWHLVLLQ�� 3HGDJRJLVHQ� MD� GLDORJLVHQ� MRKWDPLVHQ�

PHUNLW\V� MD� DUYR� QlN\\� NRXOXQ� \KWHLVHQ� VXXQQDQ� OXRPLVHVVD� MD� NXUVVLVVD�

S\V\PLVHVVl��0XXWRV�MD�NRXOXW\|Q�NHKLWWlPLQHQ�VHNl�VLWl�NDXWWD�WRLPLQWDNXOWWXXULQ�

HGLVWlPLQHQ�KDOXWWXXQ�VXXQWDDQ�RQ�VLLV�NDLNNLHQ�\KWHLQHQ�WHKWlYl�KDOOLQQROOLVLVWD�

DVLDNLUMRLVWD� UXRKRQMXXULWDVRQ� OXRNNDKXRQHW\|VNHQWHO\\Q�VDDNND��6DKOEHUJ� �������

WRLYRR�NRXOXQ�NHKLWWlPLVHQ�6XRPHVVD�MDWNRVVDNLQ�SHUXVWXYDQ�NRXOXMHQ�MD�RSHWWDMLHQ�

\KWHLVW\|Q�YDKYLVWDPLVHHQ�MD�WXUKDQ�NLOSDLOXQ�YlKHQWlPLVHHQ�
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����.RKWL�XXWWD�RSHWWDMXXWWD

0RQL� VXRPDODLQHQ� RSHWWDMD� RQ� WHKQ\W� W\|XUDQVD� WLLYLLVWL� NRXOXPDDLOPDQ� MD� �

UDNHQQXNVHQ��RVD�PHONR� WLXNDVWL�YLHOl�RPDQ� OXRNNDKXRQHHQVD�RYLHQ�VLVlSXROHOOD��

2SSLPLQHQ�MD�VHQ�ULQQDOOD�RSHWWDMXXV�RYDW�PXXWRNVHVVD��9DOPLXGHOOLVLD�HURMD�XXGHQ�

RSHWXVVXXQQLWHOPDQ� WRWHXWWDPLVHHQ� O|\W\QHH� SDLWVL� \NVLWWlLVLVWl� NRXOXLVWD�� P\|V�

DOD� MD� \OlNRXOXMHQ� YlOLOWl�� $ODNRXOXMHQ� OXRNDQRSHWWDMDMlUMHVWHOPl� MD� RSHWXNVHQ�

NRNRQDLVYDOWDLVXXV� PDKGROOLVWDYDW� MR� LWVHVVllQ� RSSLDLQHUDMDW� \OLWWlYLHQ�

RSSLPLVNRNRQDLVXXNVLHQ�MD�\KWHLV|OOLVHQ�RSSLPLVHQ�WRWHXWWDPLVWD�\OlNRXOXMD ODDMD�

DODLVHPPLQ� MD�DUNLVHVWL�NDWVRWWXQD�KHOSRPPLQ��-RKQVRQ�	�6DOR������������WRWHDYDW�

OXRNDQRSHWWDMLHQ� KHQNLO|NRKWDLVHQ� RSHWXVW\\OLQ� SHUXVWXYDQ� SHGDJRJLVHHQ�

NDVYDWWDMXXWHHQ�� NXQ� WDDV� DLQHHQRSHWWDMDQ� RSHWXVW\\OL� SRKMDXWXX� DLQHNRKWDLVHHQ�

DVLDQWXQWLMXXWHHQ�

+HOOVWU|P \P�� ������� ���� QlNHYlW�� HWWl� RSHWXNVHQ� S\UNLP\NVHQ� ROOHVVD�

RSSLODDQ� LWVHQlLVW\PLVHHQ� MD� \KWHLVW\|WDLWRMHQ� NHKLWW\PLVHHQ� WlKWllYl�� HL� WHKWlYl�

YDUPDVWLNDDQ�PDKGROOLVWX�\NVLWWlLVHQ�RSSLDLQHHQ�NDXWWD��.RXOXQ�NHKLWWlPLQHQ�RQ�

WXRQXW�NRXOXQ�DUNHHQ�WLLPLW\|Wl��YHUWDLVWXNHD�MD�\ULWWlQ\W�UDNHQWDD�NRXOXVWD�RSSLYDD�

\KWHLV|l��<NVLQ�WHNHPLVHQ�NXOWWXXUL�HOll�YDUVLQNLQ�\OlNRXOXMHQ�RSHWWDMD\KWHLV|LVVl�

HGHOOHHQNLQ�YDKYDQD��$LQHHQRSHWWDMD�RQ�VDDQXW�NRXOXWXNVHQVD�RSHWWDMDQ�WHKWlYllQ�

WLHWlPlWWl� YlOWWlPlWWl� RSLQWRMHQ� DONXYDLKHHVVD� SllW\YlQVl� MRVNXV� RSHWWDMDNVL�

\OlNRXOXXQ� ² KlQ� RQ� OlKWHQ\W� RSLVNHOHPDDQ� LWVHllQ� NLLQQRVWDYDD� WLHWHHQDODD��

/XRNDQRSHWWDMD� WDDV� KDNHXWXX� WLHWRLVHVWL� RSLVNHOHPDDQ� ODVWHQ� NDVYDWXVWD� MD�

RSSLPLVHQ� ODLQDODLVXXNVLD��7lVWl�QlN|NXOPDVWD�PXXWRVSDLQHHW NRKGLVWXYDW�P\|V�

RSHWWDMDLQNRXOXWXNVHHQ�� /XXNNDLQHQ� ������� ����� RQ� WRGHQQXW� MR� WRLVWDN\PPHQWl�

YXRWWD� VLWWHQ�� HWWl� DLQHHQRSHWWDMDNRXOXWXNVHVVD� ROLVL� S\ULWWlYl� SHGDJRJLVHQ�

RULHQWDDWLRQ�YDKYLVWDPLVHHQ�MD�RSHWWDMDXUDQ�YDOLQQDQ�DLNDLVWDPLVHHQ��
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0LNlOL� RSHWWDMDQ� ROHWHWDDQ� NHKLWWlYlQ� RSSLODLGHQVD� PHWDNRJQLWLLYLVLD� MD�

UHIOHNWLLYLVLl�YDOPLXNVLD��RQ�RSHWWDMDQ�N\HWWlYl�NULLWWLVHVWL�UHIOHNWRLPDDQ�P\|V�RPDD�

WRLPLQWDDQVD��2SHWWDMDQ�RQ�P\|V�llUHWW|PlQ�WlUNHll�WLHGRVWDD�NRNHHNR�KlQ�LWVHQVl�

HQHPPlQ� RPDQ� RSSLDLQHHQVD� WDLWDMDNVL� YDL� RSHWWDMDNVL�� 6DKOVWHGW� ������� �������

QlNHH�� HWWl� SHUXVRSHWXNVHQ� Q\N\LVWl� RSSLDLQHMDNRD� YDKYLVWDYDW� PXXQ� PXDVVD�

RSHWWDMDQNRXOXWXNVHQ� DLQHGLGDNWLLNDQ� SURIHVVXXULW� MD� �ODLWRNVHW� VHNl� RSSLNLUMRMHQ�

NXVWDQWDMDW�� (UL� DODW� S\UNLYlW� \OOlSLWlPllQ� RPDQ� WLHWHHQDODQVD� DUYRD� MD� DVHPDD�

RSHWXVVXXQQLWHOPDQ� MD� WXQWLMDRQ� NDXWWD�� .XLNND� ������� ����� WRWHDD�

SHUXVRSHWXNVHPPH� RSSLDLQHLGHQ� ROHYDQ� NRNRODLOOD� VDPRMD�� NXLQ� YXRGHQ� �����

NDQVDNRXOXVVD�� .RXOXQ� PXXWRNVHQ� \KWH\GHVVl� RVD� RSHWWDMLVWD� NDLSDD� µYDQKDD�

K\Yll�DLNDDµ�3,6$�PHQHVW\NVHHPPH�WDL�DUYRVDQRMHQ�KHLNHQW\PLVHHQ�YHGRWHQ��2Q�

NXLWHQNLQ� WRGHWWDYD�� HWWl� 3,6$�WXORNVLOOD� WDL� SllWW|WRGLVWXNVHQ� DUYRVDQRLOOD� HL� ROH�

WRGHWWX�ROHYDQ�YlOLW|QWl�\KWH\WWl�RSSLODDQ�SHUXVNRXOXQ�MlONHLVHHQ�PHQHVW\PLVHHQ��

0\|V�VLLWl��PLOODLVWD�RSSLPLVWD� WDL�RVDDPLVWD�QH� WRGHOOLVXXGHVVD�PLWWDDYDW��ROODDQ�

PRQWDD�PLHOWl��

2SSLPLVHQ� RKMDDPLVHVVD� RQ� Nl\WlQQ|VVl� N\V\P\V� HQQHQ� NDLNNHD YDOODOOD�

ROHYDVWD�RSSLPLVNlVLW\NVHVWl�MD�RSSLPLVSURVHVVLHQ�\PPlUWlPLVHVWl��7\QMlOl��������

���� PXLVWXWWDD� HWWl� PXXWWXYDQ RSSLPLVNlVLW\NVHQ� OLVlNVL� RSHWWDMDQ� W\|QNXYDQ�

PXXWRNVHHQ�YDLNXWWDD�P\|V�WLHGRQ�QRSHD� OLVllQW\PLQHQ� MD�PXXWWXPLQHQ��+lQHQ�

PXNDDQVD� HOLQLNlLVHQ� RSSLPLVHQ� DMDWXV� VLVlOWll� YDDWLPXNVHQ� VLLWl�� HWWl� SHONNl�

WLHWRMHQ� WDL� WDLWRMHQ� RSSLPLQHQ� HL� ULLWl�� YDDQ� WDUYLWDDQ� P\|V� N\N\l� WRLPLD�

PXXWWXYDVVD� PDDLOPDVVD�� 7\QMlOl� ������� ����� WRWHDD� P\|V�� HWWl� RSHWXVW\|VVl�

WDUYLWDDQ \PPlUU\VWl� VLLWl�� PLWHQ� RSSLODDW� \PPlUWlYlW� RSHWHWWDYDW� VLVlOO|W��

2SHWWDPLVWD� HL� QlKGl� HQll� YDLQ� WLHGRQVLLUWRQD�� YDDQ� PDKGROOLVXXNVLHQ�

V\QQ\WWlPLVHQl� XXGHQODLVHOOH� WRLPLQQDOOH�� 6LWl� RQ� YDLNHD� V\QQ\WWll� LOPDQ�

LQQRVWXVWD�� MROORLQ�RSHWWDMDQ� WlUNHLPPlNVL� WHKWlYlNVL�YRLGDDQ�NDWVRD� LQQRVWXNVHQ�

WXQQLVWDPLQHQ�MD�VHQ�KHUlWWlPLQHQ��



��

1RUUHQD��������WRWHDD��HWWl�SHULQWHLQHQ�RSHWWDMXXV� MD� WXOHYDLVXXGHQ�WDLWRMHQ�

HGLVWlPLVHHQ�WlKWllYl�WRLPLQWD�QlKGllQ�XVHLQ�YDVWDNRKWLQD�WRLVLOOHHQ��6LLQl�PLVVl�

SHULQWHLQHQ�PDOOL�OlKWHH�RSHWWDMDVWD��DPPHQWDD�WXOHYDLVXXGHQ�WDLWRMHQ�NHKLWWlPLVHHQ�

WlKWllYl� WRLPLQWD� RSSLODDVWD��1RUUHQD� QlNHH� WlKlQ� YDLNXWWDYDQ� NHVNHLVHVWL�P\|V�

NRXOXQ�UDNHQWHLGHQ�MD�RSHWWDPLVHQ�PXRWRXWXPLVHQ�DLNRMHQ�VDDWRVVD�VHOODLVLNVL��HWWl�

LWVH� W\|� RQ� RSHWWDMDOOH� YDLYDWRQWD� MD� KlLUL|W|QWl�� 7lOO|LQ� RQ� SLWl\G\WW\� YDKYDVWL�

RSHWXVVXXQQLWHOPDQ�HQQDOWD�RKMDWXLVVD�VLVlOO|LVVl�MD�WLHGRQ�RPDNVXPLQHQ�RQ�ROOXW�

RSSLODLGHQ�WDKROWD�HQHPPlQ�WDL�YlKHPPlQ�SDVVLLYLVWD�WRLPLQWDD�� ��1RUUHQD�������

�������

5RELQVRQ�������������SXROHVWDDQ�YDURLWWDD��PLWHQ�KDUKDDQMRKWDYDD�RQ�DVHWWDD�

YDVWDNNDLQ� WUDGLWLRQDDOLVHW�� SHULQWHLVHPPlW� NlVLW\NVHW� MD� SURJUHVVLLYLVHW��

HGLVW\NVHOOLVHPPlW�QlNHP\NVHW�RSSLPLVHVWD� MD�RSHWXNVHVWD��NXWHQ�NDVYDWXNVHQ� MD�

NRXOXWXNVHQ� KLVWRULDVVD� RQ� ROOXW� WDSDQD�� +lQ� SXKXX� RLNHDQODLVHQ� EDODQVVLQ�

O|\WlPLVHVWl� SHULQWHHQ� MD� LQQRYDDWLRQ�� \NVLO|OOLV\\GHQ� MD� \KWHLV|OOLV\\GHQ� VHNl�

WHRULDQ� MD�Nl\WlQQ|Q�YlOLOOH��2SHWWDMXXGHQ�QlN|NXOPDVWD�N\V\P\V�RQ�OXHQQRLYDQ�

DVLDQWXQWLMDQ� MD� WLHGRQVLLUWlMlQ� URROLQ� PXRNNDDPLVHVWD� RSSLPLV\PSlULVW|MHQ� MD� �

WLODQWHLGHQ� PDKGROOLVWDMDNVL� MD� RSSLPLVSURVHVVLHQ� RKMDDMDNVL�� /DDMD�DODLQHQ�

RSSLPLQHQ�MD�K\Yl�NRXOX�UDNHQWXYDW�K\YlVWl�RSHWWDMXXGHVWD��6H�SXROHVWDDQ�V\QW\\�

5RELQVRQLQ� ������������PXNDDQ� LOPDSLLULVWl�� MRND� LQQRVWDD��PDKGROOLVWDD��YDDWLL� MD�

YRLPDDQQXWWDD�RSSLODLWD�WDYRLWWHOHPDDQ�XXGHQ�RSSLPLVWD��

+\Yl�RSHWWDMD�RWWDD�RSSLODDW�KXRPLRRQ�\NVLO|LQl�MD�DQWDD�WLODD�OXRYXXGHOOH��

MRND�V\QW\\�PLHOLNXYLWXNVHVWD��6HQ�SRKMDOWD�V\QW\\�LQQRYDDWLRLWD��MRWND�RYDW�XXVLD��

MRV�HL�Q\W�NRNR�LKPLVNXQQDOOH��QLLQ�DLQDNLQ�QLLGHQ�NHNVLMlOOH�LWVHOOHHQ��5RELQVRQ�������

���������� +\YlW� RSHWWDMDW� SDLWVL� LQVSLURLYDW� RSSLODLWDDQ� S\UNLPllQ� SDUKDDVHHQVD��

P\|V�WXNHYDW�NXQNLQ�LWVHOXRWWDPXNVHQ�MD�OXRYXXGHQ�UDNHQWXPLVWD��5RELQVRQ�������

������ 2SHWWDMDOOD� OLHQHH� VLLV� NLLVWDWWD� NHVNHLQHQ� URROL� MD� PHUNLW\V� WXOHYDLVXXGHQ�

WDLWRMHQ�HGLVWlMlQl��.RVND�RSSLPLQHQ�RQ�P\|V�VRVLDDOLQHQ�SURVHVVL��RQ�RSHWWDMDOOD�



��

NHVNHLQHQ� WHKWlYl� P\|V� YXRURYDLNXWXVSURVHVVLHQ� RKMDDPLVHVVD�� 2SHWWDMDQ� WXOHH�

YDUPLVWDD�� HWWl� RSSLODLGHQ� W\|VNHQWHO\� HWHQHH� MD� V\YHQHH� DVHWHWWXMHQ�

RSSLPLVWDYRLWWHLGHQ� VXXQWDLVHVWL� MD� VDPDOOD� RPDOOD� WRLPLQQDOODDQ� PLQLPRLGD�

SLQQDOOLVWHQ� NHVNXVWHOXMHQ� PllUll�� 2SHWWDMDQ� URROLLQ� NXXOXX� P\|V� DNWLYRLYLHQ�

N\V\P\VWHQ� MD�VHOLW\VWHQ�HVLWWlPLQHQ� MD�SDODXWWHHQ�DQWDPLQHQ�QLLQ� W\|VNHQWHO\VWl��

NXLQ� VLVlOO|OOLVLVWl� VHLNRLVWD�� 2SHWWDMDQ� WXOHH� RKMDWD� RSSLODLWD� QLLQ�� HWWl� NDLNLOOD�

U\KPlQ�MlVHQLOOl�RQ�VHONHl�NlVLW\V�VHNl�RPDVWD�URROLVWDDQ�HWWl�\KWHLVHQ�WRLPLQQDQ�

WDYRLWWHLVWD�

2SHWWDMDQ�W\|VVl�YDDGLWDDQ�YDKYDD�WRLPLMXXWWD�MD�VXXQQDQ�Ql\WWlPLVWl�SDLWVL�

NRXOXQ� VLVlOOl�� P\|V� DODWL� ODDMHQHYLVVD� RSSLPLV\PSlULVW|LVVl�� /XXNNDLQHQ� �������

�����HSlLOHH��OLLWW\YlWN|�YDDWLPXNVHW�RSHWWDMDQ�W\|Q�MDWNXYDVWD�NHKLWWlPLVHVWl�P\|V�

OXRNNDKXRQHWWD� ODDMHPPDVVD� PLWWDNDDYDVVD� WLHW\QODLVHQ� NDQVDQN\QWWLO\\GHQ�

NDLSXXVHHQ�� 2SHWWDMDQ� NXQ� RGRWHWDDQ� ROHYDQ� NLLQQRVWXQXW�P\|V� GHPRNUDDWWLVHQ�

\KWHLVNXQQDQ�NHKLWWlPLVHVWl�MD�NXQWDWDVRQ�SllW|NVHQWHNRRQ�RVDOOLVWXPLVHVWD��0\|V�

WXOHYDLVXXGHQ�WDLWRMHQ�QlN|NXOPDVWD�RSHWWDMDOOD�RQ�HGHOOHHQ�PHUNLW\NVHOOLQHQ�URROL�

\KWHLVNXQQDOOLVHQD�YDLNXWWDMDQD�MD�GHPRNUDWLDDQ�NDVYDWWDMDQD��

����2SHWWDMXXGHQ�MD�RVDDPLVHQ�MDNDPLQHQ

2SHWXVVXXQQLWHOPDOOLVHW�XXGLVWXNVHW���MRLWD�NXYDDPPH�WDUNHPPLQ�OXYXVVD�����HLYlW�

LWVHVVllQ�WDNDD�K\YLHQNllQ�RSSLPLVWD�WXNHYLHQ�DMDWXVWHQ�VLLUW\PLVWl�Nl\WlQWHLVLLQ��

RVDNVL�RSHWWDMLHQ� MD�NRXOXQ�DUNHD� MD�HQQHQ�NDLNNHD�RSSLODDQ�K\YlNVL��/XXNNDLQHQ�

������������PXLVWXWWDD��HWWl�RSHWWDMDW�WRLPLYDW�NXNLQ�RPDQ�DLNDQVD�SHULQWHHVVl�MD�RQ�

NRKWXXWRQ� YDDWLPXV� S\UNLl� PXXWWDPDDQ� VLWl� \NVLO|WDVRQ� SRQQLVWXNVLQ�� 0XXWRV�

YDDWLL� MRVWDNLQ�DLHPPLQ�RSLWXVWD� MD�HKNl�K\YlNVLNLQ�KDYDLWXVWD� OXRSXPLVWD� MD� VHQ�

NRUYDDPLVWD� MROODNLQ�XXGHOOD��-RKQVRQ������������WRWHDD WXWNLPXNVLLQ�YHGRWHQ��HWWl�
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PXXWRVW\|Wl� NRXOXLVVD� KLGDVWDD� RSHWXVW\|Q� DXWRQRPLVXXV�� MRVWD� RSHWWDMDW� RYDW�

KDOXNNDLWD� SLWlPllQ� WLXNDVWL� NLLQQL�� /XXNNDLQHQ� ������� ����� RQ� WRGHQQXW�� HWWl�

RSHWWDMLHQ� NHVNLQlLQHQ� \KWHLVW\|� Ql\WWll� NRYLQ� XVHLQ� UDMDXWXYDQ� OlKLQQl� RPDQ�

DLQHU\KPlQ� VLVlLVHHQ� W\|VNHQWHO\\Q�� PXWWD� PXLVWXWWDD� WRLVDDOWD� P\|V�

PRQLDPPDWLOOLVHQ�\KWHLVW\|Q�ROHYDQ�VHOYlVVl�NDVYXVVD��0RQLDPPDWLOOLVXXGHOOD�KlQ�

YLLWWDD� NXLWHQNLQ� PXLGHQ� NXLQ� SHGDJRJLVWHQ� DPPDWWLODLVWHQ� NHVNHQ� WHKWlYllQ�

\KWHLVW\|K|Q�

7lPlQ�SlLYlQ�NRXOXLVVD�SXKXWDDQ�SDOMRQ�VDPDQDLNDLVRSHWWDMXXGHVWD��7lOOl�

YRLGDDQ� WDUNRLWWDD� PRQHQODLVLD� SHGDJRJLVLD� VRYHOOXNVLD� NRVNLHQ� NDKGHQ� WDL�

XVHDPPDQ� RSHWWDMDQ� VLWRXWXPLVWD� VDPDQ� RSSLODVU\KPlQ� RSSLPLVHHQ��

6DPDQDLNDLVRSHWWDMXXV�RQ�YXRVLN\PPHQWHQ�VDDWRVVD� VDDQXW�HULODLVLD�PHUNLW\NVLl��

7lQl� SlLYlQl� VH� YRLGDDQ� +HOVLQJLQ� NRXOXMHQ� SLORWWLNRXOXMD� NRVNHYDQ�

VDPDQDLNDLVRSHWWDMXXVWXWNLPXNVHQ� PXNDDQ� NlVLWWll� DLNDDQ� MD� WLODDQ� VLGRWXNVL��

VXXQQLWHOOXNVL�� PXRGRLOWDDQ� YDLKWHOHYDNVL� \KWHLVHNVL� RSHWXVWRLPLQQDNVL�� MRQND�

NRKGHU\KPlNVL�PllULWW\YlW�RSSLODDW��$KWLDLQHQ��%HLUDG��+DXWDPlNL��+LODVYXRUL�	�

7KXQHEHUJ� ������� 7lVVl� WXWNLPXNVHVVD� HPPH� NXLWHQNDDQ� Nl\Wl� WHUPLl�

VDPDQDLNDLVRSHWWDMXXV��YDDQ�KDOXDPPH�KDKPRWWDD�RSHWWDMLHQ�YlOLVWl�NROOHJLDDOLVWD�

\KWHLVW\|Wl� RSHWXVWHKWlYll� ODDMHPPDVVD� YLLWHNHK\NVHVVl�� MRVWD� Nl\WlPPH� WHUPLl

MDHWWX�RSHWWDMXXV �PP��&RQGHUPDQ��-RKQVWRQ�5RGULTXH]�	�+DUWPDQ��������6H�SLWll�

VLVlOOllQ� DMDWXNVHQ� RSHWXNVHQ� \KWHLVWl� VXXQQLWWHOXD� MD� WRWHXWXVWD�

PRQLXORWWHLVHPPDVWD� NRNRQDLVYDOWDLVHVWD� DPPDWWLWDLGRQ� MD� NRNHPXNVHQ� NDXWWD�

V\QW\QHHQ� RVDDPLVHQ� Wl\VLSDLQRLVHVWD MDNDPLVHVWD NRNR� SURIHVVLRQ� ODDMXXGHVVD�

�)XOODQ�	�+DUJUHDYHV��������
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������+DOOLQQROOLQHQ�MD�SHGDJRJLQHQ�QlN|NXOPD�MDHWWXXQ�RSHWWDMXXWHHQ

2SHWXVW\|K|Q� VXKWDXGXWDDQ� \KWllOOl� \NVLW\LV\\WWl� NRURVWDHQ�� WRLVDDOOD� WDDV�

\KWHLVWRLPLQQDOOLVXXGHQ� QLPHHQ� YDQQRHQ��2SHWWDMDQ� DPPDWLOOLQHQ� LGHQWLWHHWWL� RQ�

HURWWDPDWRQ�RVD�KlQWl��6LOOl�WDUNRLWHWDDQ�\NVLO|OOLVHHQ�HOlPlQKLVWRULDDQ�SHUXVWXYDD�

NlVLW\VWl� RPDVWD� WRLPLQQDVWD� RSHWWDMDQD�� 6LLKHQ� OLLWW\YlW� RSHWWDMDQ� WRLPLQWDD�

RKMDDYDW� DUYRW��XVNRPXNVHW�� WDYRLWWHHW��SllPllUlW� MD�QlNHP\NVHW� W\|Q�NXYDVWD� MD�

RPDVWD� URROLVWD� RSHWWDMDQD�� 2SHWWDMDQ� W\|Wl� RKMDDYDW� HHWWLVHW� SHULDDWWHHW� MD� W\|Q�

NDXWWD� V\QW\QHHW� NRNHPXNVHW� YDKYLVWDYDW� NXQNLQ� \NVLO|OOLVWl� DPPDWLOOLVWD�

LGHQWLWHHWWLl� MD� VLWl� NDXWWD� RSHWWDMXXWWD�� <KGHVVl� WRLPLPLQHQ� MD� RSHWWDMXXGHQ�

MDNDPLQHQ� YDDWLL� DPPDWLOOLVHQ� LGHQWLWHHWLQ� \KWHLVWl� UDNHQWDPLVWD�� HULODLVWHQ�

QlNHP\VWHQ�VXODXWWDPLVWD�MD�DYRLQWD�YXRURYDLNXWXVWD��

-DHWXQ�RSHWWDMXXGHQ�PXRGRVWDD�NDLNNLLQ�RSSLPLVHQ�RUJDQLVRLQQLQ�YDLKHLVLLQ�

SDQHXWXYD�NRNRQDLVXXV��MRND�OlKWHH�RSSLMRLGHQ�llQHQ�PDKGROOLVWDYDVWD�RSSLPLVHQ�

\KWHLVHVWl� VXXQQLWWHOXVWD�� WRWHXWWDMLHQVD� HULODLVHQ� DPPDWWLWDLGRQ� K\|G\QWlPLVHVWl�

SURVHVVLQ� HUL� YDLKHLVVD� MD� RSSLPLVSURVHVVLD� QlN\YlNVL� WHKWlHVVl� 2SHWWDMXXGHQ�

MDNDPLQHQ�HL� UDMRLWX�YDLQ�RPDQ�DLQHU\KPlQ�WDL�NRXOXQ�VLVlOOH��YDDQ�NRVNHH�P\|V�

NRXOXMHQ� MD� DOXHLGHQ� YlOLVWl� \KWHLVW\|Wl� -DHWWX� RSHWWDMXXV� SLWll� VLVlOOllQ� P\|V�

\KWHLVWl� NROODERUDWLLYLVWD� DUYLRLQWLD� RQQLVWXPLVLVWD� MD� NHKLWWlPLVHQ� SDLNRLVWD� QLLQ�

SURVHVVLQ�DLNDQD�NXLQ� VHQ� MlONHHQNLQ��7lWl� NDXWWD� MDHWXOOD�RSHWWDMXXGHOOD�YRLGDDQ�

NDWVRD� ROHYDQ� PHUNLW\VWl� P\|V� RSHWWDMDQ� DPPDWWLWDLGRQ� NHKLWW\PLVHQ� NDQVVD��

-DHWXVVD�RSHWWDMXXGHVVD�RQ�PDKGROOLVWD�K\|G\QWll�NXQNLQ�RVDDPLVWD�MD�HULODLVXXWWD��

6LLQl� PLVVl� \NVL� RSHWWDMD� YRL� ROOD� YDKYHPSL� VXEVWDQVVLRVDDPLVHVVD� MD�

DLQHHQKDOOLQQDVVD�� YRL� WRLVHOOD� ROOD� SHGDJRJLVHVWL� HQHPPlQ� DQQHWWDYDD� MD� NROPDV�

WDDV� NDQWDD� NRUWHQVD� NHNRRQ� \KWHLVHQ� W\|Q� WXWNLPLVHQ� MD� NHKLWWlPLVHQ� VDUDOOD�

�&RQGHUPDQ�\P��������)XOODQ�	�+DUJUHDYHV�������
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-RLVVDNLQ� NRXOXLVVD DPPDWLOOLVHQ� LQGLYLGXDOLVPLQ MD� DXWRQRPLDQ KHQJHVVl

RSHWWDMDW�NRNHYDW�ROHYDQVD�SDNRWHWWXMD�NHVNLQlLVHHQ�NROOHJLDDOLVXXWHHQ�WDL�\KWHLV|Q�

WRLPLQWD�RQ�PXXWRLQ�NOLNNL\W\Q\WWl��-RKQVRQ�����������'DQLHOV�������������.\V\P\V�

RQ�HQQHQ�NDLNNHD�NRXOXQ�WRLPLQWDNXOWWXXULVWD�MD�\KWHLVLVWl�WDYRLWWHLVWD��/XXNNDLQHQ�

������� ����� WRWHDD�� HWWl� RSHWWDMDQ� DPPDWWLWDLWR� YDDWLL� V\YHQW\lNVHHQ� NROOHJLDDOLVWD�

SHLODXVWD�MD�\KWHLVWl�SRKGLQWDD��MROORLQ�Nl\WlQWHLGHQ�MD�DMDWWHOXQ�WRGHOOLQHQ�PXXWRV�

RQ� PDKGROOLVWD�� +HOOVWU|P� \P� ������� ���� NRNHYDW�� HWWl� RSHWWDMDQ� DPPDWLOOLQHQ�

NHKLWW\PLQHQ�HGHOO\WWll�WRLPLYDD�DPPDWLOOLVWD�\KWHLV|l� )XOODQ�MD�+DUJUHDYHV �������

��� WRWHDYDW� \KWHLVWRLPLQQDOOLVWHQ� NRXOXMHQ� RQQLVWXYDQ� WHKWlYlVVllQ� PXLWD�

SDUHPPLQ��

1\N\SlLYlQl� XVNRWDDQ� \Kl� YlKHPPlQ� DXWRULWllULVHHQ� \OKllOWl� SlLQ�

VDQHOWXXQ� RKMHLVWDPLVHHQ�� (ULODLVHW� PXXWRNVHW� NRXOXQNLQ� DUMHVVD� MD�

WRLPLQWDNXOWWXXULVVD� PDKGROOLVWXYDW� SDUKDLWHQ� VLOORLQ�� NXQ� KXRPLRLGDDQ�

PDKGROOLVLPPDQ� NDWWDYDVWL� P\|V� SllW|NVHQWHNRRQ� YDLNXWWDYDW� XVNRPXNVHW��

NlVLW\NVHW�MD�ROHWWDPXNVHW��.HVNLQlLVHQ�WXNHPLVHQ�MD�\KGHVVl�NDVYDPLVHQ�NXOWWXXUL�

MD VLWl� NDXWWD� MDHWWX� RSHWWDMXXV� V\QW\YlW� DYRLPHVVD� WRLVLD� NXQQLRLWWDYDVVD�

LOPDSLLULVVl�� MRVVD� HSlRQQLVWXPLVWD� HL� WDUYLWVH� SHOlWl� MD� XVNDOOHWDDQ� RWWDD� P\|V�

ULVNHMl�� 9RLGDNVHHQ� PDKGROOLVWDD� QlLGHQ� WDLWRMHQ� RSSLPLVWD� RSSLODLOOHHQ�� RQ�

RSHWWDMDQ�WlUNHll�KDOOLWD�QLLWl�P\|V�RPDVVD�WRLPLQQDVVDDQ�

+HOOVWU|P� \P� ������� �����PXLVWXWWDYDW� SV\NRORJLVLLQ� WDUYHKLHUDUNLRLKLQ� MD�

VRVLRNRQVWUXNWLYLVWLVHHQ� RSSLPLVNlVLW\NVHHQ� SRKMDXWXHQ�� HWWl� LKPLVHQ�

VLWRXWXPLQHQ�WHNHPLVHHQ�MD�W\|Q�NHKLWWlPLVHHQ�WRWHXWXX�SDUKDLWHQ�VLOORLQ��NXQ�KlQ�

VDD�YDOLWD� WDYRLWWHHQVD� MD�PllULWHOOl�NHLQRMD�QLLKLQ�SllVHPLVHNVL��2PDQ�WRLPLQQDQ�

UHIOHNWRLQWL�RQ�WDLWR��MRQND�DYXOOD�LKPLQHQ�YRL�\PPlUWll�NRNHPXNVHQ�PHUNLW\NVHQ�

RSSLPLVHVVD�MD�N\NHQHH�RSSLPDDQ�RQQLVWXPLVLVWD�MD�YLUKHLVWl��+HOOVWU|P�\P� �������

����� PXLVWXWWDYDW� NRXOXQ� W\|\KWHLV|VVl� WDSDKWXYDVWD� \KWHLVHVWl� DUYLRLQQLVWD� MD�

SRKGLVNHOXVWD�� <KWHLVWRLPLQQDOOLVXXGHQ� ILORVRILDQ� NHVNHLQHQ� RLYDOOXV� OLLWW\QHH�



��

VLLKHQ� RVDDQNR� RLNHDVWL� LWVH� WRLPLD� RSHWWDMD\KWHLV|VVl� \KWHLVWRLPLQQDOOLVWHQ�

SHULDDWWHLGHQ�PXNDLVHVWL� MD�HOOHQ��RQNR�PLQXOOD�HYlLWl�RSHWWDD�QlLWl�WDLWRMD�PXLOOH�

<KWHLVWRLPLQQDOOLVXXGHOOD� �MRWD� NXYDDPPH WDUNHPPLQ� OXYXVVD� �������

NDWVRWDDQ�WlQl�SlLYlQl�ROHYDQ�HULW\LVWl�PHUNLW\VWl�W\|\KWHLV|MHQ�NHKLWWlPLVHVVl� MD�

WXOHYDLVXXGHQ� OXRPLVHVVD�� <KWHLVWRLPLQQDOOLVXXGHQ� SHULDDWWHHW� �SRVLWLLYLQHQ�

VRVLDDOLQHQ�ULLSSXYXXV��\NVLO|OOLQHQ�YDVWXX��RVDOOLVWDYD�YXRURYDLNXWXV� VRVLDDOLVWHQ�

WDLWRMHQ� KDOOLQWD� MD� \KWHLQHQ� UHIOHNWLR�� RYDW NHVNHLVHVVl� DVHPDVVD� P\|V�

\KWHLVWRLPLQQDOOLVWD�MRKWDPLVWD�PllULWHOWlHVVl��+HOOVWU|P�\P� ������������NXYDDYDW�

\KWHLVWRLPLQQDOOLVHQ� MRKWDMDQ� RKMDDYDQ� KHQNLO|VW|llQ� ULQQDOOD� NXONLHQ� MD� DMDWWHOXD�

KHUlWWlYLl�N\V\P\NVLl�N\VHOOHQ��+lQHQ�WRLPLQQDVVDDQ�KHLMDVWXX�YLOSLW|Q�NLLQQRVWXV�

RSSLPLVWD� NRKWDDQ� MD� KDOX� NXXQQHOOD�� 2SHWWDMXXGHQ� MDNDPLQHQ� HL� ROH� VLGRNVLVVD�

RSHWWDMDQ� NHOSRLVXXGHQ� WXRWWDQHLVLLQ� HULODLVLLQ� NRXOXWXVWDXVWRLKLQ� WDL� \KWHQlLVHQ�

SHUXVRSHWXNVHQ� OXRNND�DVWHLVLLQ� WDL� RSSLDLQHUDMRLKLQ�� .l\WlQQ|VVl� RSHWXVDODQ�

YLUNDHKWRVRSLPXNVHHQ� MD� SDONNDXNVHHQ� OLLWW\YlW� HURDYDLVXXGHW� HULODLVHQ�

SlWHY\\GHQ� RPDDYLHQ� RSHWWDMLHQ� YlOLOOl� VHNl� HULODLVHW� XVNRPXNVHW� RSSLPLVHHQ� MD�

RSHWXNVHHQ�OLLWW\HQ�YRLGDDQ�NXLWHQNLQ�NRNHD�HVWHHNVL�RSHWWDMXXGHQ�MDNDPLVHOOH�

������-DHWWX�RSHWWDMXXV�\OlNRXOXVVD

/XXNNDLQHQ� ������� ����� HVLWWll�� HWWl� RSHWWDMDW� WDUWWXYDW� \KWHLVW\|K|Q� MD�

\KWHLVWRLPLQQDOOLVXXWHHQ� YDVWD� VLWWHQ�� NXQ� \NVLO|� NRNHH� RPDW� WLHWRQVD� MD� WDLWRQVD�

ULLWWlPlWW|PLNVL��7RLVDDOWD�RPDQ�DPPDWLOOLVHQ�RVDDPLVHQ�ULLWWlPlWW|P\\GHQ�HVLOOH�

WXRPLQHQ�YRL�ROOD�PRQHQ�PLHOHVWl�SHORWWDYDD�MD�WlWl�NDXWWD�PDKGROOLVHVWL�\KWHLVW\|Wl�

MD� \KWHLVWl� WRLPLQWDD� HVWlYll�� 6XRPDODLQHQ� SHUXVRSHWXV� MDNDXWXX�

\KWHQlLVW\PLVS\UNLP\NVLVWl� KXROLPDWWD� PHONR� YRLPDNNDDVWL DOD� MD� \OlNRXOXXQ��

/XXNNDLQHQ� ������� ���� WRWHDD� VXRPDODLVWD� NRXOXWXVWD� OHLPDQQHHQ� YDKYDQ�



��

DLQHMDNRLVXXGHQ��2SHWWDMD�� HGXVWDHVVDDQ�NRXOXDVWHHQVD� WUDGLWLRWD�� OXR� MD� XXVLQWDD�

DLHPSLD�Nl\WlQWHLWl�MD�VLWl�NDXWWD�\OOlSLWll�ROHPDVVD�ROHYDD�NXOWWXXULD��/XXNNDLQHQ

�����������NRNHH�WlWl�WDXVWDD�YDVWHQ�RSHWWDMLHQ�NHVNLQlLVHQ��RSSLDLQHUDMDW�\OLWWlYlQ�

NRPPXQLNDDWLRQ� KDDVWDYDNVL�� (GHOOHHQ� SHUXVRSHWXVDVHWXNVHVVD� WRGHWDDQ�� HWWl�

µYXRVLOXRNLOOD� ����RSHWXV�RQ�SllRVLQ� OXRNDQRSHWXVWD� MD�YXRVLOXRNLOOD� ����SllRVLQ�

DLQHHQRSHWXVWD�� HOOHL� RSHWXVVXXQQLWHOPDVVD� WRLVLQ� PllUlWlµ�� �3HUXVRSHWXVDVHWXV�

�������������������������/RQND�	�9DDUD������������NXYDDYDW�NXLWHQNLQ�RSHWWDMDLQ�

KXRQHWWD�Nl\WlQW|\KWHLV|NVL��MRVVD�WLHWHLGHQYlOLQHQ�NRPPXQLNRLQWL�RQ�WlUNHll��

+HOOVWU|P� \P� ������� ���� QlNHYlW� VDPRMD� RSSLODLWD� RSHWWDYLHQ� RSHWWDMLHQ�

YlOLVHQ� \KWHLVW\|Q� YlOWWlPlWW|PlNVL� VLVlOO|OOLVHQ� MD� SHGDJRJLVHQ� HKH\WWlPLVHQ�

QlN|NXOPDVWD�� <KGHVVl� SHGDJRJLVLVWD� OlKW|NRKGLVWD� WRLPLHVVDDQ� RSHWWDMDW� P\|V�

PDOOLQWDYDW� RSSLODLOOH� \KWHLVWRLPLQQDOOLVXXGHQ� ROHPXVWD�� NDKGHQ� WDL� XVHDPPDQ�

SHGDJRJLVHQ� DPPDWWLODLVHQ� \KWHLQHQ� VLWRXWXPLQHQ� WLHW\Q� RSSLODVU\KPlQ�

RSSLPLVHHQ� MD� WRLPLQWDDQ�� DQWDD� PHUNLWWlYlQ� YRLPDYDUDQ� SDLWVL� KDYDLQWRMHQ�

WHNHPLVHHQ�� P\|V� MRNDLVHQ� RSSLODDQ� \NVLO|OOLVHHQ� WXNHPLVHHQ�� 8XGHQODLVLLQ�

SHGDJRJLVLLQ� MD� UDNHQWHHOOLVLLQ� UDWNDLVXLKLQ� YRLGDDQ� SllVWl� HULODLVWHQ�PHUNLW\VWHQ�

YlOLOOl�WDSDKWXYDQ�QHXYRWWHOXQ�NDXWWD��7lPl�HGHOO\WWll�MRNDLVHOWD�PXXWRVSURVHVVLLQ�

RVDOOLVWXMDOWD� PRQLllQLV\\GHQ� K\YlNV\PLVWl� MD� DKGLVWXNVHQ� VLHWlPLVWl�� 0LNlOL�

PXXWRVW\|VVl�VLYXXWHWDDQ�YDLNHDNVL�NRHWXW�DVLDW��RQ�KDDVWDYDD�SllVWl�DLGRVWL�XXVLLQ�

UDWNDLVXLKLQ�� 0XXWRVW\|Q� YRLGDDQ� NDWVRD� WlOO|LQ� SHUXVWXYDQ� LUUDOOLVLLQ� WDL�

SXROLWWDLVLLQ�UDWNDLVXLKLQ� MD�µWXOLSDORMHQ�VDPPXWWHOXXQµ�� MRWND�HQQXVWDYDW� OlKLQQl�

YRLPDVVDROHYLHQ�SHULQWHLVWHQ�PHQHWWHO\WDSRMHQ�XXVLQWDPLVWD�



��

� 88'(1 23(78668811,7(/0$1 1b.(0<6

233,0,6(67$

7XOHYDLVXXGHQ� WDLWRMHQ� HGLVWlPLVHVWl� RQ� RSSLPLVHQ� QlN|NXOPDVWD� NLLQQRVWXWWX�

NDQVDLQYlOLVHVWL�YDVWD�DLYDQ�YLLPH�YXRVLQD�MD�VXRPDODLQHQ�WXWNLPXV�DLKHHQ�WLLPRLOWD�

RQ� OlKLQQl� \NVLWWlLVHQ� YlLW|VWXWNLPXNVHQ� MD� MRLGHQNLQ� DUWLNNHOLHQ� YDUDVVD��

.DQVDLQYlOLVLOOl� DUHHQRLOOD� NRXOXWXNVHQ� PXXWRVWD� MD� WXOHYDLVXXVWDLWRMD� RYDW�

QRVWDQHHW�HVLOOH�PXXQ�PXDVVD�HQJODQWLODLVOlKW|LQHQ�SURIHVVRUL�6LU�.HQ�5RELQVRQ�MD�

NDQDGDODLQHQ� SLWNlQ� OLQMDQ� WXWNLMDWRKWRUL� 0LFKDHO� )XOODQ�� 5RELQVRQ� ������� �����

KXRPDXWWDD��HWWl�PRQLD�RSSLPLVWD�PllULWWHOHYLl�OLQMDXNVLD�MD�Nl\WlQWHLWl��MRLVWD�WlQl�

SlLYlQl� SXKXWDDQ� \PSlUL� PDDLOPDD� MRSD� YDOODQNXPRXNVHOOLVLQD�� RQ� WRWHXWHWWX��

WRVLQ�VXSSHDPPDVVD�PLWWDNDDYDVVD��KLOMDOOHHQ�ODDMHQWXHQ�NRXOXWXNVHQ�KLVWRULDVVD�MR�

DLHPPLQ�� +lQ� SLWll� ROHQQDLVHQD� WlPlQ� W\\SSLVWHQ OlKHVW\PLVWDSRMHQ�

NRNRQDLVYDOWDLVWD�\PPlUWlPLVWl�MD�VRYHOWDPLVWD�LVRPPDVVD�PLWWDNDDYDVVD��

5RELQVRQ� ������� ����� SXKXXNLQ� DMDOOLVHVWL� SLWNlVWl� YDOODQNXPRXNVHVWD��

NlVLWHOOHVVllQ� NRXOXMD�� MRWND� RYDW� S\UNLQHHW� PDKGROOLVWDPDDQ� WDYDOODDQ� WLXNNDD��

\NVLO|OOLVWl� MD� RVDOOLVWDYDD�NRXOXWXVWD�� MRND� HL� ROH� VDDQXW� WlKlQ�PHQQHVVl� VHOODLVWD�

ODDMXXWWD��MRQND�VH�DQVDLWVLVL��.\VH�RQ�DMDOOLVHVWL�SLWNlQ�YDOODQNXPRXNVHQ�RVLVWD��MRWND�

RYDW� RVDOWDDQ� YDLNXWWDPDVVD� VLLKHQ� WLODQWHHVHHQ�� MRVVD� Q\W� ROHPPH�� 8XGHQ�

RSHWXVVXXQQLWHOPDPPH� SHUXVWHLVVD� SXKXWDDQ� RSHWWDPLVHVWD� PXXWDPDVVD�

\KWH\GHVVl��2KMDWD�VDQD�PDLQLWDDQ�VDWRMD�NHUWRMD��7lPl�DQWDD�PHLOOH�RVYLLWWDD�VLLWl��
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PLVWl�PXXWRNVHVVD�RQ�N\VH��2SHWXVVXXQQLWHOPDQ�XXGLVWXPLQHQ�WDUMRDD�NRXOXLOOH�MD�

RSHWWDMLOOH�DLQXWODDWXLVHQ�PDKGROOLVXXGHQ�UHIOHNWRLGD�ROHPDVVD�ROHYLD�Nl\WlQWHLWl�MD�

RSHWXNVHQ�WXOHYDLVXXWWD�VXKWHHVVD�\PSlU|LYllQ�PDDLOPDDQ��

-RXOXNXXVVD� ����� K\YlNV\W\LVVl� MD� SRUWDLWWDLQ� HORNXXVWD� ����� DONDHQ�

Nl\WW||Q� RWHWXLVVD� 3HUXVRSHWXNVHQ� RSHWXVVXXQQLWHOPDQ� SHUXVWHLVVD� ������� ����

WDYRLWHOODDQ�ODDMD�DODLVWD�RVDDPLVWD��MRND�WRWHXWXX�NDLNLOOD�OXRNND�DVWHLOOD�MD�MDNDXWXX�

VHLWVHPllQ� RSSLDLQHUDMDW� \OLWWlYlQ� RVD�DOXHHVHHQ� /DDMD�DODLVHW� RSSLPLVWDYRLWWHHW�

�NXYLR� ��� HLYlW� ROH� WRLVLVWDDQ� LUUDOOLVLD�� YDDQ� OLPLWW\HVVllQ� PXRGRVWDYDW�

SHUXVRSHWXNVHQ� WHKWlYllQ� SHUXVWXYDQ� NRNRQDLVXXGHQ�� 2SSLDLQHVLVlOW|MHQ� OLVlNVL�

KDUMRLWWHOXQ� NRKWHLNVL� QRXVHYDW� DMDWWHOXQ� MD� RSSLPDDQ� RSSLPLVHQ� WDLGRW��

YXRURYDLNXWXV� MD� LOPDLVX�� HULODLVHW� DUMHQ� WDLGRW�� PRQLOXNXWDLWR�� W\|HOlPllQ� MD�

\ULWWlM\\WHHQ� VHNl� RVDOOLVWXPLVHHQ�� YDLNXWWDPLVHHQ� MD� NHVWlYlQ� WXOHYDLVXXGHQ�

UDNHQWDPLVHHQ�WlKWllYl RVDDPLQHQ�

.89,2����/DDMD�DODLVHQ�RVDDPLVHQ�RVD�DOXHHW��2SHWXVKDOOLWXV������
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/DDMD�DODLVWD�RVDDPLVWD�OlKHVW\WllQ�RSSLDLQHNRKWDLVWHQ�WDYRLWWHLGHQ�NDXWWD�MD�

QH� RQ� KXRPLRLWX� RSSLDLQHLGHQ� NHVNHLVWHQ� VLVlOW|DOXHLGHQ� PllULWWHO\VVl�

�2SHWXVKDOOLWXV� ������ ���� 2SSLPLVWD� QlKGllQ� WDSDKWXYDQ� YXRURYDLNXWXNVHVVD�

WRLVWHQ� RSSLODLGHQ�� RSHWWDMLHQ� MD� PXLGHQ� LKPLVWHQ� NDQVVD� PRQHQODLVLVVD�

RSSLPLV\PSlULVW|LVVl�� 7lPlQ� SlLYlQ� ODSVHW� RSSLYDW� HQHPPlQ� PXXDOOD� NXLQ�

NRXOXVVD�� 3XKXWDDQ� RSSLPLVHQ� NDLNNLDOOLVXXGHVWD�� .DQJDV�� .RSLVWR� 	� .URNIRUV�

������� ���� WRWHDYDW� MXXUL� WXRQ� NDLNNLDOOLVXXGHQ� \PPlUWlPLVHQ� ROHYDQ� SHUXVWDQD�

XXGHQ� SHGDJRJLLNDQ� MD� XXGHQODLVWHQ� RSSLPLV\PSlULVW|MHQ� OXRPLVHOOH��

.RXOXRSHWXNVHQ�\KWHQl�KDDVWHHQD�RQ��PLWHQ�NDLNNL�QH�\PSlULVW|W�MD�\KWHLV|W��MRLVVD�

ODSVHW� WRLPLYDW�� YRLGDDQ� K\|G\QWll� RSSLPLVHQ� YRLPDYDUDQD� P\|V� NRXOXVVD��

9DUPDVWL� VLLKHQ� WDUYLWDDQ�PRQLDPPDWLOOLVWD� SHGDJRJLVWD� \KWHLVW\|Wl� MD� MRV� Q\W� HL�

UDMRMHQ�ULNNRPLVWD��QLLQ�DLQDNLQ�VHONHll�\OLWWlPLVWl��

+HOOVWU|P� \P� ������� SRKWLYDW� \KWHLVWRLPLQQDOOLVHQ� RSSLPLVHQ� VXKGHWWD�

YDOOLWVHYDDQ�NRXOXWXVDMDWWHOXXQ��/DDMD�DODLVHQ�RVDDPLVHQ� WDYRLWHNXYDXNVHW� XXGHQ�

RSHWXVVXXQQLWHOPDQ� SHUXVWHLVVD� HGHOO\WWlYlW� RSSLODDOWD WDLWRMD� \KWHHQYHWRMHQ�

WHNHPLVHHQ�MD�RVDDPLVHQ�VDQDOOLVWDPLVHHQ��<KWHLVHQ�SRKWLPLVHQ�MD�WXXPDLOXQ�DYXOOD�

WLHGRVWD� PXRWRXWXX� RSSLODLOOH� PHUNLW\NVHOOLVWl� MD� V\QW\\� PHUNLW\VUDNHQWHLWD��

(ULODLVLD�YDOPLXNVLD�RPDDYDW�RSSLODDW�MD�U\KPlW�HGHOO\WWlYlW�MRNDLVHQ�YDKYXXNVLHQ�

K\|G\QWlPLVWl� MD� WLHW\OOl� WDSDD� SDNRWWDYDW� XXGHQODLVHHQ� OXRYDDQ� DMDWWHOXXQ��

�+HOOVWU|P�\P� �������������

����3HUXVRSHWXNVHQ�DUYRSRKMD�MD�RSSLPLVNlVLW\V�����

8XQLWXRUHHQ� SHUXVRSHWXNVHQ� RSHWXVVXXQQLWHOPDPPH� WHNVWLW� MD� DMDWXNVHW�

SRKMDXWXYDW� PXXQ� PXDVVD� SHUXVWXVODNLLQ�� \KGHQYHUWDLVXXVODNLLQ��

SHUXVRSHWXVODNLLQ� MD� �DVHWXNVHHQ�� 1LLGHQ� WDXVWDOOD� YDLNXWWDD� P\|V� <.�Q� ODSVHQ�
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RLNHXNVLHQ� VRSLPXV �2SHWXVKDOOLWXV ������ ����� $LHPSDD� YDKYHPPLQ� XXGHVVD�

RSHWXVVXXQQLWHOPDVVDPPH� QlN\YlWNLQ� LKPLVRLNHXNVLHQ� MD� \KGHQYHUWDLVXXGHQ�

N\V\P\NVHW�� MRWND�HLWWlPlWWl�VLWRYDW�RSHWXVW\|Q�YDKYDVWL�P\|V�ODSVHQ�RLNHXNVLHQ�

WRWHXWXPLVHHQ� MD� DUYRLKLQ �2SHWXVKDOOLWXV ������ �������� 2SHWXVVXXQQLWHOPD�

XXGLVWXNVHQ� NHVNHLQHQ� \GLQ� RQ� QLPHQRPDDQ� VHQ� DUYRSHUXVWDQ� MD�

RSSLPLVNlVLW\NVHQ�\PPlUWlPLVHVVl��PLNl�OXR�OlKW|NRKGDW�NRNR�PRQLVDWDVLYXLVHOOH�

QRUPLOOH�

8XVL� RSHWXVVXXQQLWHOPD �2SHWXVKDOOLWXV� ������ ���� ���� ��� NRURVWDD� ODSVHQ�

RVDOOLVWDPLVWD��\KWHLVWRLPLQQDOOLVXXWWD�MD�LOPL|SRKMDLVWD�RSSLPLVWD��+\Yl�RSSLPLQHQ�

SHUXVWXX� VHQ� PXNDDQ� RSSLMDNHVNHLV\\WHHQ�� MRND� WDUNRLWWDD� RSSLODDQ� MD� KlQHQ�

RSSLPLVSURVHVVLQVD� NDXWWD� WDSDKWXYDD� W\|VNHQWHO\l �2SHWXVKDOOLWXV ������ �����

2SHWXNVHQ�\GLQWHKWlYLQl� RQ�NHKLWWll� RSSLODDQ� DMDWWHOXQ� WDLWRMD�� N\N\l�\PPlUWll�

RPDD�RSSLPLVSURVHVVLDDQ�MD�WXNHD�OXRYDD��NULLWWLVWl�DMDWWHOXD�VHNl�RKMDWD�WRLPLPDDQ�

YXRURYDLNXWXNVHVVD� WRLVWHQ� NDQVVD �2SHWXVKDOOLWXV ������ ����� 9DOWLRQHXYRVWRQ�

DVHWXV� SHUXVRSHWXVODLVVD� WDUNRLWHWXQ� RSHWXNVHQ� YDOWDNXQQDOOLVLVWD� WDYRLWWHLVWD� MD�

SHUXVRSHWXNVHQ� WXQWLMDRVWD� ����������� YHOYRLWWDD� SHUXVWDPDDQ� RSHWXNVHQ�

WXWNLWWXXQ�WLHWHHOOLVHHQ�WLHWRRQ��

6DQDOOLVHOOD�WDVROOD�XXGHQ�RSHWXVVXXQQLWHOPDQ�RSSLPLVNlVLW\V�HL�YDLNXWWDLVL�

ROHQQDLVHVWL� PXXWWXQHHQ� NDKGHQ� HGHOOLVHQ� SHUXVRSHWXNVHQ� RSHWXVVXXQQLWHOPDQ�

����� MD� ����� NRQVWUXNWLYLVWLVHVWD� OlKHVW\PLVWDYDVWD�� .l\WlQQ|Q� WDVROOD� WLODQQH� RQ�

NXLWHQNLQ� WRLQHQ��0XXWRV� SHUXVWXX� QLPHQRPDDQ� KXRPLRQ� NHVNLWWlPLVHHQ� VLLKHQ�

PLWHQ�RSHWHWDDQ� MD�RSLWDDQ� 2SHWXVVXXQQLWHOPDQ�SHUXVWHLVVD�PDLQLWDDQ�PLOWHL�����

NHUWDD� VDQD� PLWHQ� 3RKGLQQDQ� NHVNL|VVl� WXOLVL� ROOD� HQQHQ� NDLNNHD� VH�� PLNl� RQ�

WLHWlPLVHQ�MD�RVDDPLVHQ�DUYRLVWD�MD�NHQHQ�NDQVVD�RSLWDDQ��$MDWXNVHW�HLYlW�ROH�DLYDQ�

XXVLD��NXWHQ�MR�DLHPPLQ�WRGHWWLLQ��
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8XGHQ� RSHWXVVXXQQLWHOPDQ� RSSLPLVNlVLW\V� RQ WLODQQHNRKWDLVXXWWD��

SURVHVVLOXRQQHWWD� MD� \PSlULVW|VLGRQQDLVXXWWD� NRURVWDHVVDDQ YDKYDVWL�

VRVLRNRQVWUXNWLYLVWLQHQ �2SHWXVKDOOLWXV ������ ����� 6H� RQ� RSSLPLVNlVLW\V�� MRVVD�

NRURVWXX� VRVLDDOLQHQ� YXRURYDLNXWXV� MD� WLHGRQ� NlVLWWHO\� �.DXSSLOD� ������ ����

+HOOVWU|P \P�������������PllULWWHOHYlW�\KWHLVWRLPLQQDOOLVHOOD�RSSLPLVHOOD�S\ULWWlYlQ�

µVXKWHHOOLVHQ� S\V\YllQ� PXXWRNVHHQ� RSSLODDQ� WLHGRLVVD�� \KWHLVW\|WDLGRLVVD��

DMDWWHOXWDYRLVVD� MD� DVHQWHLVVDµ�� 1lPl� NlVLW\NVHW� RSSLPLVHVWD� WXNHYDW� WRLVLDDQ��

8XGHQ� RSHWXVVXXQQLWHOPDQ� QlNHP\V� RSSLPLVHVWD� SHUXVWXX� YDKYDVWL�

YXRURYDLNXWXNVHHQ�WRLVWHQ�RSSLODLGHQ��NRXOXQ�DLNXLVWHQ�MD�PXLGHQ�WDKRMHQ�NDQVVD�

QLLQ� NRXOXVVD�� NXLQ� VHQ XONRSXROHOODNLQ� �+HOOVWU|P� \P�� ������ ���� 2SHWXVKDOOLWXV

������ ����� 8XGHQ� RSHWXVVXXQQLWHOPDQ� HQVLPHWUHLOOl� WDUYLWDDQNLQ� DYRLQWD�

NHVNXVWHOXD�VLLWl��PLWl�LOPL|SRKMDLVXXV�MD�RSSLODVOlKW|LQHQ�RSSLPLQHQ�MXXUL�PHLGlQ�

NRXOXVVDPPH� WDUNRLWWDYDW� MD� PLWHQ� RSHWXVVXXQQLWHOPDQ� DUYRW� MD� RSSLPLVNlVLW\V�

NRQNUHWLVRLWXYDW�RSHWWDMDQ�MD�RSSLODDQ�DUMHVVD�MRNDSlLYlLVHVVl�NRXOXW\|VVl�

����2SSLPLVHQ�DUYLRLQWL

2SHWXVVXXQQLWHOPDQ� SHUXVWHLVVD� ������� ���� DUYLRLQWL� MDHWDDQ� DUYLRLQWLLQ� RSLQWRMHQ�

DLNDQD�MD�SllWW|DUYRLQWLLQ��3HUXVRSHWXNVHQ�RSHWXVVXXQQLWHOPDQ�SHUXVWHHW������������

YHOYRLWWDYDW� SHUXVWDPDDQ SDODXWWHHQ� DQWDPLVHQ� MD RSSLPLVHQ� DUYLRLQQLQ�

RSSLPLVHOOH� RSHWXVVXXQQLWHOPDVVD� DVHWHWWXLKLQ MD� SDLNDOOLVHOOD� WDVROOD�

WDUNHQQHWWXLKLQ WDYRLWWHLVLLQ�� $UYLRLQQLQ� WDLGRW� RYDW� RSHWWDMDQ� W\|Q� NHVNHLVWl�

RVDDPLVDOXHWWD�� 8XGHVVD� RSHWXVVXXQQLWHOPDVVD� ������� ���� WRGHWDDQ� DUYLRLQQLQ�

WHKWlYLNVL� RSLVNHOXQ� RKMDDPLQHQ� MD� NDQQXVWDPLQHQ� VHNl� RSSLODDQ� LWVHDUYLRLQQLQ�

HGHOO\W\VWHQ� NHKLWWlPLQHQ�� /LVlNVL� RSHWXVVXXQQLWHOPDQ� SHUXVWHLVVD ������� ���

YHOYRLWHWDDQ� DUYLRLPDDQ� RSSLODDQ� RSSLPLVWD�� W\|VNHQWHO\l� MD� Nl\WWl\W\PLVWl�
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PRQLSXROLVHVWL�� 9DUVLQNLQ� RSSLODDQ� WXOHYDLVXXWWD� YLLWRLWWDYDQ� SHUXVRSHWXNVHQ�

SllWW|DUYLRLQQLQ� WXOLVL� N\HWl� RVRLWWDPDDQ� RSSLDLQHLGHQ� RVDDPLVWD�� PXWWD� P\|V�

NXYDWD�RSSLODDQ�PRQLSXROLVWD�NDVYXD�MD�NHKLWW\PLVWl �2SHWXVKDOOLWXV ��������������

.RXOXODLWRNVHPPH� KLVWRULDVVD� RQ� ROOXW� WDSDQD� NRURVWDD� HPSLULVWLVHQ�

WLHWRNlVLW\NVHQ�PXNDLVHVWL�PLWDWWDYLHQ�DVLRLGHQ�WDUNNDD�PllULWWHO\l�MD�YLUKHHW|QWl�

VXRULWXVWD� �YUW�� YDOWDNXQQDOOLVHW� NRNHHW� WDL� \OLRSSLODVNLUMRLWXNVHW���

$UYLRLQWLWXWNLPXNVHQ� NHKLWW\HVVl� YDKYLVWXVWD� RQ� VDDQXW� P\|V� LKPLVWLHWHHOOLQHQ�

VXXQWDXV�� MRVVD� SDLQRWWXYDW� VXRULWXNVHQ� DXWHQWWLVXXV� VHNl� DUYLRLQQLQ�

RLNHXGHQPXNDLVXXV� MD� VHXUDDPXNVHW� �+LOGpQ� ������ ����� 2SSLPLVHHQ� OLLWW\\�

RSLQQRLVVD� HGLVW\PLVHQ� MD� RVDDPLVHQ� WDVRQ� DUYLRLQWLD� VHNl� SDODXWWHHQ� DQWDPLVWD��

+LOGpQ� ������� ����� PllULWWHOHH� YDOLGLQ� DUYLRLQQLQ� Q\N\NlVLW\NVHQ� PXNDDQ�

µPRQLYDLKHLVHNVL� SllW|NVHQWHNRSURVHVVLNVL�� MRQND� WXOLVL� DONDD� DUYLRLQQLQ�

WDUNRLWXNVHQ�MD�VHXUDXVWHQ�PllULWWHO\VWlµ��

$UYLRLQQLVVD�RQ�N\V\P\V�SURVHVVLVWD��MRWD�YRLGDDQ�VXRULWWDD�PRQLQ�HUL�WDYRLQ�

QLLQ�PllUlOOLVHVWL�NXLQ� ODDGXOOLVHVWLNLQ� +LOGpQ�������������PXLVWXWWDD��HWWl� ODDMDVWL�

NDWVRWWXQD� HSlYLUDOOLVWD� DUYLRLQWLD� WDSDKWXX� LKPLVWHQ� YlOLVHVVl� NDQVVDNl\PLVHVVl�

MDWNXYDVWL� PXXQ� PXDVVD� LOPHLGHQ� MD� HOHLGHQ� NDXWWD�� 3DODXWWHHQ� DQWDPLVHQ� MD�

DUYLRLQQLQ�NHVNHLVHQl� WHKWlYlQl�RQ�NDLNHVVD�PRQLPXRWRLVXXGHVVDDQ�DQWDD� WLHWRD�

\NVLO|Q� VHOYL\W\PLVHVWl� \PSlULVW|VVllQ� MD� PXRNDWD� KlQHQ� WRLPLQWDDQVD� WXOHYDD�

VLOPlOOl�SLWlHQ��$UYLRLQWLWXORNVLD�Nl\WHWllQ�RSSLODVWD�NRVNHYDVVD�SllW|NVHQWHRVVD��

2SSLPLVHQDLNDLVHOOD�DUYLRLQQLOOD�RQ�DLHPPLQ�YDOODOOD�ROOXWWD�VHOHNWLLYLVWl�DUYLRLQWLD�

SDUHPPDW�PDKGROOLVXXGHW�YDLNXWWDD�RSSLODDQ�\NVLO|OOLVHQ�NHKLW\NVHQ�HGLVW\PLVHHQ�

+LOGpQ� ������� KXRPDXWWDD� NXLWHQNLQ� DUYLRLQQLQ� WRWHXWXVPXRWRMHQ�

PRQLQDLVXXGHQ� MD� YXRURYDLNXWWHLVXXGHQ� DVHWWDYDQ� RPDW� KDDVWHHQVD�

\KWHLVPLWDOOLVXXGHQ�QlN|NXOPDVWD��7lPlQKHWNLVHQ�DMDWWHOXQ�PXNDDQ�LGHDDOLWLODQQH�

WXVNLQ�RQ�VHNllQ��HWWl�RSLVNHOXSDLNDQ�VDDPLVHQ�UDWNDLVHH�NRYLQ�HULODLVHW�\NVLO|OOLVHW�

Ql\W|W� KDNLMDQ� RVDDPLVHVWD�� +LOGpQ� HKGRWWDDNLQ� YDOLNRLYDQ�� NDLNLOOH�



��

PDKGROOLVLPPDQ�VDPDQODLVHW�VXRULWXVRORW�WDUMRDYDQ�DUYLRLQQLQ�Nl\WlQQ|OOLVWlPLVWl�

MD� SHGDJRJLVHQ�� RSSLPLVWD� WXNHYDQ� DUYLRLQQLQ� WlVPlOOLVWlPLVWl� ² WRLVLQ� VDQRHQ�

VLOWRMHQ�UDNHQWDPLVWD�llULSlLGHQ�YlOLOOH���+LOGpQ������������

+LOGpQ�������������WRWHDD��HWWl�RSHWXVVXXQQLWHOPDVVD�PllULWHOW\MHQ�WLHWRMHQ�MD�

WDLWRMHQ� RSSLPLQHQ� RQ� VRYHOOHWWDYLVVD� PRQHQODLVLLQ� NRQWHNVWHLKLQ�� PXWWD� HQQDOWD�

PllULWHOO\Q� MD� VXXQQLWHOOXQ� DLQHNVHQ� RKHHQ� RQ� MlWHWWlYl� WLODD� RSSLODDQ� RPLOOH�

WXONLQQRLOOH�MD�OXRYXXGHOOH��9DLNND�NRXOX�YDOPLVWDDNLQ�RSSLODLWDDQ�WXOHYDLVXXWHHQ��

NHKLWHWllQ� MD� DUYLRLGDDQ� WXOHYDLVXXGHQ� WDLWRMD� WlPlQ� DMDQ� NRQWHNVWLVVD�� NRVND�

WXOHYDD� HL� YLHOl� ROH�� /XRYXXGHQ� MD� LQQRYDWLLYLVXXGHQ� NHKLWW\PLVWl� PLWWDDYLD�

WXWNLPXVDVWHLNNRMD� RQ� WRLVWDLVHNVL� PHONR� YlKlQ�� PXWWD� VH� HL� WDUNRLWD� HWWHLYlWN|�

N\VHLVHW� WDLGRW� ROLVL� WXOHYDLVXXGHQ� QlN|NXOPDVWD� \KWl� PHUNLW\NVHOOLVLl�� NXLQ�

SHULQWHLVHVWL� DUYLRLQWLNRKWHHQD� ROOXW� RVDDPLQHQ�� /lKLQQl� WlPl� DVHWWDD� KDDVWHHQ�

NRXOXQ�XXVLXWXPLVHOOH��

$UYLRLQWLD� RQ� MXONLVHVVDNLQ� NHVNXVWHOXVVD� HVLWHWW\� PXXWHWWDYDNVL

\NVLO|OOLVHPSllQ� VXXQWDDQ MD� VHQ� RQ� WRLYRWWX� NHVNLWW\YlQ� QLPHQRPDDQ�

RSSLPLVHQDLNDLVHHQ WRLPLQWDDQ� MD� VLWl� NDXWWD� RSSLMDQ� WLHWRMHQ� MD� WDLWRMHQ�

NHKLWWlPLVHHQ�� %HUQHU�� /DDNVRODKWL�	�.RSROD� ������� WRLYRYDW� DUYLRLQQLQ� NHUWRYDQ�

\NVLO|Q� KHQNLO|NRKWDLVHVWD� NHKLW\NVHVWl�� HL� QLLQNllQ� YHUWDDPLVHVWD� WRLVLLQ�

RSSLMRLKLQ��1\N\LVHQ�DUYLRLQWLMlUMHVWHOPlQ��DUYRVDQDW�������SXLWWHLVVD�RQ�PllULWHWW\�

RSSLPLVHOOH�MRQNLQODLQHQ�PLQLPLWDVR��PXWWD�P\|V�PDNVLPL��+H�HVLWWlYlW�DLKHHOOLVHQ�

N\V\P\NVHQ�VLLWl�PLKLQ�N\PSLQ�RSSLODV�YRL�HGHWl�

+LOGpQ� ������� �����PXLVWXWWDD�� HWWl� OLLDQ�YDUKDLQHQ�SDUHPPXXVMlUMHVW\NVHQ�

PXNDLQHQ� VXRULXWXPLVHQ� WDUNDVWHOX� DLND� KDUYRLQ� WXNHH� RSSLODDQ� NHKLWW\PLVWl� MD�

RSSLPLVWD�� 2QQLVWXPLVHQ� MD� PRWLYRLQQLQ� NHVNL||Q� QRXVHH� RSSLODDQ� RVDOOLVXXV�

RPDDQ� RSSLPLVHHQVD�� .DLNHVVD� \NVLQNHUWDLVXXGHVVDDQ� WlPl� WDUNRLWWDD� RSSLODDQ�

PDKGROOLVXXWWD�RVDOOLVWXD�DUYLRLQWLNULWHHULHQ�OXRPLVHHQ�MD�WDYRLWHOWDYDQ�VXRULWXNVHQ�

PllULWWHO\\Q��-R�K\YLQ�SLHQLOOl�RSSLODLOOD�OLHQHH�NlVLW\V�VLLWl�PLOODLQHQ�RQ�HVLPHUNLNVL�
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K\Yl� WDULQD� WDL�NLLQQRVWDYD�HVLW\V��2SSLODLGHQ�RVDDPLVWD�K\|G\QWlHQ�DUYLRLQQLVWD�

WXOHH�P\|V�KHLOOH�RPDNRKWDLVHPSDD�MD�\PPlUUHWWlYlPSll�

����7XOHYDLVXXGHQ�WDLGRW�MD�RSSLPLVHQ�RPLVWDMXXV

7lPlQ�SlLYlQ�MD�WXOHYDLVXXGHQ�RVDDMLOWD�HGHOO\WHWllQ�HUL�WLHWHHQDORMD�K\|G\QWlYLHQ�

RQJHOPLHQ� UDWNDLVHPLVWD� \KGHVVl�� 1RUUHQD� ������� ���� NRURVWDD� WXOHYDLVXXGHQ�

WDLGRLOOD� WDUNRLWHWWDYDQ� ODDMHPSDD� NRNRQDLVXXWWD�� NXLQ� PLWl� WDLWR� �NlVLWWHHQ�

PllULWWHO\� SLWll� VLVlOOllQ�� 6H�� PLOODLVLD� WLHWRMD� MD� WDLWRMD� NXOORLQNLQ� NDWVRWDDQ�

WDUSHHOOLVHNVL� NRXOXVVD� RSHWHWWDYDQ� MD� HQQHQ� NDLNNHD� RSLWWDYDQ� NLUMRLWHWDDQ� DXNL�

RSHWXNVHQ� MlUMHVWlPLVWl� RKMDDYLLQ� DVLDNLUMRLKLQ�� 3HUXVRSHWXNVHQ� RSHWXV�

VXXQQLWHOPDQ�SHUXVWHLVVD������������WRGHWDDQ�VHXUDDYDD���

2SHWXNVHQ�NHVNHLVHQl�WDYRLWWHHQD�RQ�OXRGD�SHUXVWD�RSSLODDQ�ODDMDQ�\OHLVVLYLVW\NVHQ�
PXRGRVWXPLVHOOH� VHNl� PDDLOPDQNXYDQ� DYDUWXPLVHOOH�� 7lKlQ� WDUYLWDDQ� VHNl� HUL�
WLHGRQDORMHQ�WLHWRMD�MD�WDLWRMD�HWWl�WLHGRQDORMD�OlSLOHLNNDDYDD�MD�\KGLVWlYll�RVDDPLVWD��
7DLWRMHQ�PHUNLW\V�NRURVWXX��

.RXOXQ� WXOLVL� VLLV� RKMDWD� RSSLODLWDDQ� WLHGRQKDQNLQWDDQ� MD� WLHGRQ� UDNHQWDPLVHHQ

�2SHWXVKDOOLWXV �����������7XOHYDLVXXGHVVD�WlUNHlNVL�WDLGRNVL�QRXVHH�HQQHQ�NDLNNHD�

N\N\� \KGLVWHOOl� MD� VRYHOWDD� RSLWWXD� WLHWRD� HULODLVLVVD� NRQWHNVWHLVVD�� $MDWWHOXQ� MD�

W\|VNHQWHO\Q�WDLWRMHQ�VHNl�RSSLPDDQ�RSSLPLVHQ�WDXVWDOOD�YDLNXWWDYDW�PRQLWDKRLVHW�

WHNLMlW�� MRLKLQ� PHWDNRJQLWLLYLVWHQ� WDLWRMHQ� OLVlNVL� OXNHXWXYDW� QLLQ�

RQJHOPDQUDWNDLVXWDLGRW�� OXRYXXV� NXLQ� \KWHLVWRLPLQQDOOLVXXVNLQ�� 7XONLWVHPPH�

XXGHQ� RSHWXVVXXQQLWHOPDQ� SHUXVWHLGHQ� OlKWHYlQ� YDKYDVWL� \KWHLV|OOLV\\GHQ��

\KWHLVWRLPLQQDOOLVXXGHQ� MD� VRVLDDOLVWHQ� WDLWRMHQ� RSSLPLVHQ� PHUNLW\NVHVWl� NRNR�

RSSLPLVSURVHVVLQ� PDKGROOLVWDMDQD�� .\N\� WRLPLD� PXLGHQ� LKPLVWHQ� NDQVVD� P\|V�
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NRXOX\PSlULVW|l�ODDMHPPDVVD�PLWWDNDDYDVVD�RQ�MR�LWVHVVllQ�QLLQ�PHUNLW\NVHOOLQHQ�

WDLWR��HWWl�VHQ�RSSLPLVHHQ�RQ�SDQRVWHWWDYD��%LQNOH\�\P����������������RQ�PllULWHOO\W�

WXOHYDLVXXGHQ�WDLWRMHQ�NRRVWXYDQ�N\PPHQHVWl�RVDWHNLMlVWl��MRLVWD�PXRGRVWXX�QHOMl�

SllU\KPll�

7DSD�DMDWHOOD��

���/XRYXXV�MD�LQQRYDDWLR�

���.ULLWWLQHQ�DMDWWHOX��RQJHOPDQUDWNDLVX� MD�SllWWHO\WDLGRW

���2SSLPDDQ�RSSLPLQHQ��PHWDNRJQLWLLYLVHW�WDLGRW�

7DSD�W\|VNHQQHOOl��

���.RPPXQLNDDWLR�

���.ROODERUDDWLR

7\|YlOLQHLGHQ�KDOOLQWD�

���,QIRUPDDWLRQ�OXNXWDLWR�

���,&7�OXNXWDLWR��WLHWRWHNQLQHQ�RVDDPLQHQ��

.DQVDODLVXXV�PDDLOPDVVD�

���*OREDDOL�MD�SDLNDOOLQHQ�NDQVDODLVXXV�

���(OlPl�MD�W\|XUD�

����.XOWWXXULWLHWRLVXXV MD�VRVLDDOLQHQ�YDVWXX

-RNDLVHOOD�RSSLODDOOD�RQ�YDLNXWXVWD�OXRNDQ�RSSLPLVNXOWWXXULLQ��+HLOOH�RQ�V\QW\Q\W�MR�

HQQHQ� NRXOXXQ� WXORDDQ� MRQNLQODLQHQ� NlVLW\V� VLLWl�� PLWHQ� NRXOXVVD� ROODDQ� MD�

WRLPLWDDQ�� 8XGHQ� RSSLPLVHQ� OlKW|NRKWDQD� RYDW� RSSLODDQ� \NVLO|OOLVHW� MD�

SHUVRRQDOOLVHW� RPLQDLVXXGHW�� MRLGHQ� WXNHPLVWD� RQ� HGHVDXWHWWDYD�PDKGROOLVLPPDQ�

ODDMD�DODLVHVWL�� 2SSLODDVWD� WXOHH� HUllQODLQHQ� VLVlOO|QWXRWWDMD� MD� VLWl� NDXWWD�

PDKGROOLVWXX�KlQHQ�RPDQ�RSSLPLVHQVD�RPLVWDMXXV��
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2SHWXVVXXQQLWHOPDQ� SHUXVWHLVVD� ������� ���� WRGHWDDQ� SHUXVRSHWXNVHQ� WHKWlYlVWl

PP��VHXUDDYDD�

3HUXVRSHWXV� WDUMRDD� RSSLODLOOH� PDKGROOLVXXGHQ� ODDMDQ� \OHLVVLYLVW\NVHQ� SHUXVWDQ�
PXRGRVWDPLVHHQ� MD� RSSLYHOYROOLVXXGHQ� VXRULWWDPLVHHQ�� 6H� DQWDD� YDOPLXGHW� MD�
NHOSRLVXXGHQ� WRLVHQ� DVWHHQ� RSLQWRLKLQ�� 6H� RKMDD� RSSLODLWD� O|\WlPllQ� RPDW�
YDKYXXWHQVD�MD�UDNHQWDPDDQ WXOHYDLVXXWWD�RSSLPLVHQ�NHLQRLQ��

1RUUHQDQ������������PXNDDQ�RSSLPLQHQ�SHUXVWXX�DNWLLYLVHHQ�SURVHVVLLQ��MRVVD�RSSLMD�

\KGLVWHOHH� DLHPPLQ� RSLWWXD� XXWHHQ� WLHWRRQ� MD� YHUWDLOHH� RSSLPDDQVD� WRLVWHQ�

RSSLMRLGHQ� NDQVVD� 7lVVl� WXOHH� HVLLQ� RSSLPLVHQ� VRVLDDOLQHQ� OXRQQH� MD�

YXRURYDLNXWXNVHQ� PHUNLW\V� RSSLPLVSURVHVVLVVD�� <KWHLVWRLPLQQDOOLVHQ� RSSLPLVHQ�

V\YlOOLVWl�RSSLPLVWD�WXRWWDYD�\GLQ�RQ�RSSLODLGHQ�PDKGROOLVXXGHVVD�YDLNXWWDD�WRLQHQ�

WRLVWHQVD�RSSLPLVHHQ�PDOOLQWDPDOOD�RPDD�DMDWWHOXDDQ�MD�DQWDPDOOD�SDODXWHWWD�WRLVWHQ�

W|LVWl��

5LVWLULLWRMHQ� UDWNDLVHPLQHQ� MD� RPDDQ� UDWNDLVXXQ� MRKWDQHHQ� SURVHVVLQ�

VHOLWWlPLQHQ� NHKLWWlYlW� RSSLPLVHQ� NDQQDOWD� ROHQQDLVLD� NRJQLWLLYLVLD� MD�

PHWDNRJQLWLLYLVLD�WDLWRMD� MD�VLWl�NDXWWD�WXNHYDW�YDKYDVWL�RSSLODDQ�RPDQ�RSSLPLVHQ�

RPLVWDMXXGHQ� PDKGROOLVWXPLVWD�� +HOOVWU|P� \P� ������� ���� WRWHDYDW� PRQHQ�

NRNHLOXKDQNNHHQ�P\|QWHLVWHQ� WXORVWHQ� WXNHYDQ� NlVLW\VWl� RSSLODLGHQ�PRWLYDDWLRQ�

YDKYLVWXPLVHVWD� VLOORLQ�� NXQ� KH� VDDYDW� ROOD�PXNDQD� RSHWXNVHQ� NDLNLVVD� YDLKHLVVD�

VXXQQLWWHOXVWD� DUYLRLQWLLQ� VDDNND�� <KWHLV|OOLV\\GHQ� QlN|NXOPDVWD� PDKGROOLVXXV�

RVDOOLVWXD� RPDD� LWVHllQ� NRVNHYDDQ� SllW|NVHQWHNRRQ� VLWRXWWDD� SDUHPPLQ� P\|V�

\KWHLVLLQ�WDYRLWWHLVLLQ�MD�QLLGHQ�WRWHXWWDPLVHHQ��



��

������<KWHLVWRLPLQQDOOLVXXV�RSSLPLVHQ�HGLVWlMlQl

8VHDW�\KWHLVWRLPLQQDOOLVHQ�RSSLPLVHQ�PDOOLW�OlKWHYlW�+HOOVWU|PLQ�	�\P� �����������

PXNDDQ�DMDWXNVHVWD��HWWl�ROODNVHHQ�\KWHLVWRLPLQQDOOLVWD��RSSLPLVPHQHWHOPlQ�WXOHH��

D��V\QQ\WWll�SRVLWLLYLQHQ�VRVLDDOLQHQ�ULLSSXYXXV�U\KPlQ�MlVHQWHQ�YlOLOOH

E��PDKGROOLVWDD�\NVLO|OOLQHQ�YDVWXX�U\KPlVVl

F��RVDOOLVWDD MlVHQLllQ�DYRLPHHQ�YXRURYDLNXWXNVHHQ�U\KPlQ�VLVlOOl

G��WDYRLWHOOD�VRVLDDOLVWHQ�WDLWRMHQ�KDOOLQWDD�MD�KDUMDDQWXPLVWD

H��S\UNLl�\KWHLVHHQ�DUYLRLQWLLQ�MD�SRKGLVNHOXXQ�

3RVLWLLYLVHOOD�VRVLDDOLVHOOD�ULLSSXYXXGHOOD�WDUNRLWHWDDQ�U\KPlQ�MlVHQWHQ�NHVNLQlLVWl�

WRLPLQWDD�VLWHQ��HWWl�MRNDLVHOOD�RQ�RPD�NRUVL�NDQQHWWDYDQDDQ�\KWHLVHQ�RQQLVWXPLVHQ�

NHNRRQ��<NVLO|OOLQHQ�YDVWXX�SLWll� VLVlOOllQ�YDVWXXQ�SDLWVL� MRNDLVHQ� RPDVWD��P\|V�

NRNR� U\KPlQ� RQQLVWXPLVHVWD��.l\WlQQ|VVl� WlPl� HURWWDD� \KWHLVWRLPLQQDOOLVXXGHQ�

K\YLQNLQ�YRLPDNNDDVWL�SHULQWHLVHVWl�U\KPlW\|VWl�MXXUL�VLLQl��HWWl�\NVL�HL�YRL�WHKGl�

NDLNNLHQ�SXROHVWD�\KWHLVWl�WHKWlYll��.DLNNLHQ�RVDOOLVWDPLVHQ�PDKGROOLVWDD�ULLWWlYlQ�

SLHQL� U\KPl�� MRVVD� NDLNLOOD� RQ� RPD� URROLQVD�� 7LHGROOLVWHQ� WDYRLWWHLGHQ� OLVlNVL�

\KWHLVWRLPLQQDOOLVHVVD� RSSLPLVHVVD� S\ULWllQ� P\|V� VRVLDDOLVWHQ� WDYRLWWHLGHQ�

VDDYXWWDPLVHHQ��2SSLPLVSURVHVVLQ�\KWHLQHQ�DUYLRLQWL�MD�SRKGLVNHOX�SLWll�VLVlOOllQ�

SDLWVL� U\KPlQ� WRLPLQQDQ� UHIOHNWLRWD�� P\|V� NXQNLQ� MlVHQHQ� NULLWWLVWl� RPDDQ�

WRLPLQWDDQ�NRKGLVWXYDD�DMDWWHOXD���+HOOVWU|P�\P�����������������

(GHOOl� PDLQLWXW� \KWHLVWRLPLQQDOOLVXXGHQ� RVDWHNLMlW� HLYlW� V\QQ\� U\KPllQ�

LWVHVWllQ�� YDDQ� YDDWLYDW� SLWNlMlQWHLVWl�� V\VWHPDDWWLVWD� W\|Wl�� MRVVD� RSHWWDMDOOD� RQ�

NHVNHLQHQ� URROL� RSSLPLVWDSDKWXPDQ� UDNHQWHLGHQ� MD� RORVXKWHLGHQ� PXRNNDDMDQD��

<KWHLVWRLPLQQDOOLQHQ� RSSLPLQHQ� SHUXVWXX� +HOOVWU|PLQ� \P�� ������� ���� PXNDDQ�



��

RSSLPLVHQ�MD VRVLDDOLVHQ�NDVYXQ�WHKRVWXPLVHHQ�SLHQU\KPLVVl�WRLPLPLVHQ�DQVLRVWD��

+H� HLYlW� QlH� \KWHLVWRLPLQQDOOLVXXWWD� DLQRDVWDDQ� PHWRGLQD�� YDDQ� ODDMHPSDQD�

SHGDJRJLVHQD� SHULDDWWHHQD�� MRQND� YLLWHNHK\NVHVVl� RSLVNHOX� VXXQQLWHOODDQ� MD�

WRWHXWHWDDQ�� -lUYLOHKWR� ������� ���� NXYDD� NHVWlYllQ� RSSLPLVHHQ� OLLWW\Yll� NROPHD�

SV\NRORJLVWD� WDUYHWWD�� DXWRQRPLDQ� NRNHPXVWD� �PDKGROOLVXXV� YDLNXWWDD� RPDDQ�

WRLPLQWDDQVD���NRPSHWHQVVLQ�NRNHPXVWD��WDLWR�VDDGD�DLNDDQ�MD�SllVWl�WDYRLWWHLVLLQ��

VHNl� \KWHHQNXXOXYXXGHQ� NRNHPXVWD�� 1lLGHQ� -lUYLOHKWR� ������� ���� QlNHH�

PXRGRVWDYDQ�SRVLWLLYLVHQ�NHKlQ��MRQND�DYXOOD�\NVLO|Q�RQ�PDKGROOLVWD�O|\Wll�RPDW�

YDKYXXWHQVD��

+HOOVWU|P� \P� ������� ����PXLVWXWWDYDW� NXLWHQNLQ�� HWWl� VLOORLQ� NXQ� RSSLODDW�

WRLPLYDW� \NVLQ� RPLD� RVXXNVLDDQ� KLRHQ�� WRLVLVWD� ULLSSXPDWWD� WDL� MRSD� \KGHQ�

U\KPlOlLVHQ� DNWLLYLVXXGHQ� YDUDVVD�� HL� ROH� YLHOl� YDUVLQDLVHVWL� N\VH�

\KWHLVWRLPLQQDOOLVXXGHVWD�� 5\KPlW\|Q� V\YHQHPLQHQ� \KWHLVWRLPLQQDOOLVHNVL�

RSSLPLVWDSDKWXPDNVL�RQ�WDSDKWXQXW�VLOORLQ��NXQ�MRNDLQHQ�U\KPlOlLQHQ�NRNHH�DLWRD�

VLWRXWXPLVWD� WRLVLLQ� U\KPlOlLVLLQVl� \PPlUWlHQ� RPDQ� SDQRNVHQVD� PHUNLW\NVHQ�

NRNRQDLVXXGHQ�RQQLVWXPLVHVVD��.\V\P\V�RQ�QLPHQRPDDQ�U\KPlQ�G\QDPLLNNDDQ�

MD� WDYRLWWHHOOLVHHQ�� WHKRNNDDVHHQ� RSSLPLVHHQ� OLLWW\YLVWl� \NVLO|OOLVLVWl� MD� \KWHLVLVWl�

VLWRXPXNVLVWD�

2SSLPLVHQ� QlN|NXOPDVWD� SDOMRQ� ODLQDWWX� NDVYDWXVWHRUHHWLNNR� /HY�

9\JRWVN\Q ������� ��� ODQVHHUDDPD� OlKLNHKLW\NVHQ� Y\|K\NNHHQl� WXQQHWWX� WHRULD�

RSSLPLVHVWD� SHUXVWXX� KDUPDDVHHQ� DOXHHVHHQ� ODSVHQ� LWVHQlLVHQ� RVDDPLVHQ� MD�

DYXVWHWXQ� RVDDPLVHQ� YlOLOOl�� 9\JRWVN\Q� QlNHP\NVHQ�PXNDDQ� ODSVHQ� RSSLPLQHQ�

WDSDKWXX� MXXUL� WlOOl� Y\|K\NNHHOOl� ² WDVROOD�� MRVWD� ODSVL� HL� YLHOl� VHOYL\G\� Wl\VLQ�

LWVHQlLVHVWL�� PXWWD� MRQQH� KlQHOOl� RQ� WXHQ� MD� RLNHDQODLVHQ� RKMDXNVHQ� DYXOOD�

PDKGROOLVXXV� N\HWl�� 7RLQHQ NDVYDWXVDMDWWHOLMD� -HDQ� 3LDJHW SXKXL� VDPDDQ� DLNDDQ�

NRJQLWLLYLVHQ�NRQIOLNWLQ�NlVLWWHHVWl� MD�DMDWXNVHVWD�� MRQND�PXNDDQ�RSHWWDMDQ� WlUNHLQ�

WHKWlYl� ROLVL DLNDDQVDDGD� ULVWLULLWDD� RSSLMDQ� SllVVl� �+XMDOD� ������ �����



��

<KWHLVWRLPLQQDOOLVHQ�RSSLPLVHQ�NHVNHLQHQ�HOHPHQWWL�RQ�MXXUL�WXR�LWVHOOH�KDDVWDYLHQ�

DVLRLGHQ� WHNHPLQHQ� MD� WXWNLPLQHQ� WRLVWHQ� LKPLVWHQ� DYXVWXNVHOOD�� 6LWl� NDXWWD�

RVDDPLQHQ�VLVlLVW\\�\NVLO|Q�WLHGRNVL�MD�WDLGRNVL�

+HOOVWU|P� \P� ������� ���� PXLVWXWWDYDW� ODDMRLKLQ� RSSLPLVWXWNLPXNVLLQ�

YHGRWHQ�� HWWl� DVLDQWXQWHPXNVHOOD� MRKGHWWX� MD� WRWHXWHWWX� \KWHLVWRLPLQQDOOLQHQ�

RSLVNHOX� SLHQU\KPlVVl� HGLVWll� RSSLPLVWD� RSSLODLGHQ� NHVNLQlLVHHQ� NLOSDLOXXQ�

DVHWWDPLVWD� WHKRNNDDPPLQ�� <KWHLVWRLPLQQDOOLVHHQ� RSSLPLVHHQ� OLLWW\\� SHULQWHLVWl�

RSSLPLVWD�LQKLPLOOLVHPSL�MD�NRNRQDLVYDOWDLVHPSL�VXKWDXWXPLVWDSD�WRLVLLQ�LKPLVLLQ��

RSSLPLVHHQ� MD� RPDDQ� WRLPLQWD\PSlULVW||Q�� .RNR� WRLPLQWD� SHUXVWXX�

YXRURYDLNXWXNVHHQ� MD� DYRLPHHQ� \KWHLVW\|K|Q�� 7lPlQ� W\\SSLVHHQ

RSSLPLVNXOWWXXULLQ� VLLUW\PLQHQ� KDDVWDD� DVHQQHPXXWRNVHHQ� MD� LKPLVNlVLW\NVHQ�

SRKWLPLVHHQ���+HOOVWU|P�\P��������������7lOODLQHQ�NXOWWXXULQHQ�PXXWRV�RQ�KDUYRLQ�

SLNDLQHQ�SURVHVVL�MD�VLNVL�\KWHLVWRLPLQQDOOLVHQ�RSSLPLVHQ�WRGHOOLQHQ�RQQLVWXPLQHQ�

HGHOO\WWllNLQ� PllUlWLHWRLVWD� V\YHQW\PLVWl� YDOOLWVHYLLQ� QRUPHLKLQ�� DVHQWHLVLLQ� MD�

WRLPLQWDD�RKMDDYLLQ�DUYRLKLQ��

9DQKDQ� MD�XXGHQ�\KWHHQVRYLWWDPLQHQ�YRL�DLKHXWWDD� MRQNLQODLVLD�NRQIOLNWHMD��

PXWWD�RSSLPLVHQ�WXORNVHOOLVXXGHQ�QlN|NXOPDVWD�RQNLQ�WlUNHll�YDUDWD�PXXWRNVHOOH�

ULLWWlYlVWL� DLNDD�� <KWHQl� HVLPHUNNLQl� WlVWl� YRLGDDQ� WDUNDVWHOOD� HVLPHUNLNVL�

\KWHLVWRLPLQQDOOLVHOOH� RSSLPLVHOOH� WXQQXVRPDLVWD� RSSLODLGHQ� NHVNLQlLVWl� SXKHWWD��

MRWD� DLHPPLQ� RQ� QRUPLHQ� PXNDDQ� SLGHWW\� OlKLQQl� RSHWXVWD� KlLULWVHYlQl�

HOHPHQWWLQl�� 2SSLODV� UDNHQWDD� RSSLPLVWDDQ� NHVNXVWHOXQ� NDXWWD� RPDD�

WLHWRUDNHQQHWWDDQ� YDKYLVWDHQ� MD� WLHWR� UDNHQWXX� NXPXODWLLYLVHVWL� ROHPDVVD� ROHYDDQ�

WLHWRRQ� OLLWW\HQ�� 7lPlQ� W\\SSLVHQ WLHGRQUDNHQWHOXQ� MD� RSSLPLVHQ� NDWVRWDDQ�

SDOYHOHYDQ� P\|V� WXOHYDLVXXGHQ� PXXWWXYDQ� W\|HOlPlQ� WDUSHLWD�� MROODLVLNVL�

PllULWHOOllQ� PXXQ� PXDVVD QHXYRWWHOXWDLGRW�� OXRYXXV� MD� N\N\� RVDOOLVWXD�

WDYRLWWHHOOLVHHQ�W\|VNHQWHO\\Q��+HOOVWU|P�\P� ���������������



��

������<NVLO|OOLV\\V�RSSLPLVHQ�PDKGROOLVWDMDQD

9\JRWVN\Q ������� ��� DMDWXV� µPLWl� WlQllQ� RVDDW� WHKGl� \KGHVVl�� RVDDW� KXRPHQQD�

\NVLQµ�NLWH\WWll�MRWDNLQ�K\YLQ�ROHQQDLVWD�RSSLPLVHVWD��5RELQVRQLQ������������PXNDDQ�

\NVL�NHVNHLQHQ�RSSLPLVHHQ�OLLWW\Yl�QlN|NXOPD�RQ�MXXUL�VHQ�KHQNLO|NRKWDLVXXGHVVD��

.\VH�RQ� MRNDLVHQ�RSSLODDQ�PDKGROOLVXXGHVWD� WXQQLVWDD�RPD�SRWHQWLDDOLQVD� MD�HOll�

Wl\WWl� MD� WXRWWRLVDD�HOlPll� �5RELQVRQ�����������2SSLODDQ�DLQXWNHUWDLVXXV�NDLNNLQH�

WRLYHLQHHQ��ODKMDNNXXNVLQHHQ��SHONRLQHHQ�MD�LQWRKLPRLQHHQ�Mll�NRXOXVVD�OLLDQ�XVHLQ�

KXRPLRWWD�� 5RELQVRQ� ������� ���� WRWHDD� PHLGlQ� HOlYlQ� WDYDOODDQ� NDKGHVVD�

PDDLOPDVVD� ² WRLVDDOWD� VLLQl�� MRND� RQ�� ULLSSXPDWWD�PHLGlQ�ROHPDVVDRORVWDPPH� MD�

WRLVDDOWD� RQ� VH� PDDLOPD�� MRVVD� LWVH� HOlPPH� DMDWXNVLQHPPH� MD� WXQWHLQHPPH��

<PPlUUlPPH�\PSlU|LYll PDDLOPDD�RPDQ�PDDLOPDPPH�OlSL�

5RELQVRQ� ������� ���� KXRPDXWWDD� NXLWHQNLQ�� HWWl� WlPl� OlQVLPDLQHQ�

DMDWWHOXWDSD� MRKWDD� RVLWWDLQ� KDUKDDQ�� (OlPl� RQ� Nl\WlQQ|VVl� QlLGHQ� NDKGHQ�

PDDLOPDQ�MDWNXYDD�NRKWDDPLVWD��MRVVD�NDLNNL�YDLNXWWDD�NDLNNHHQ��$NDWHHPLQHQ�WDSD�

RQ�ROOXW�NHVNLWW\l�WXRKRQ�XONRLVHHQ�PDDLOPDDQ� MD� MlWWll�VLVlLQHQ�PDDLOPD�YlKlOOH�

KXRPLROOH�� 7XORNVHW� QlN\YlW� 5RELQVRQLQ� ������� ���� PXNDDQ� MRNDSlLYlLVHVVl�

W\OV\\GHQ��VWUHVVLQ��NLXVDDPLVHQ�MD�V\UMl\W\PLVHQ�OLVllQW\PLVHVVl��+lQ�WRWHDD�P\|V��

HWWl� VLOOl�� PLWHQ� LKPLVHW� RVDOOLVWXYDW� \PSlU|LYllQ� PDDLOPDDQVD� RQ� NHVNHLQHQ�

YDLNXWXV� VLLKHQ�� PLWl� VLVlOOlPPH� WDSDKWXX�� 2SHWXNVHQ� KHQNLO|NRKWDLVWDPLVHOOD�

RWHWDDQ� KXRPLRRQ� \NVLO|� MD� VLOOl� RQ� ROWDYD� YDLNXWXVWD� RSHWXNVHHQ��

RSHWXVVXXQQLWHOPDDQ�MD�DUYLRLQWLLQ�

2SHWXVVXXQQLWHOPDQ�SHUXVWHHW������MD�YRLPDVVD�ROHYD�ODLQVllGlQW|�DQWDYDW�

PDKGROOLVXXGHQ�RSHWXNVHQ�MlUMHVWlPLVHHQ�P\|V�SHULQWHLVHVWl�SRLNNHDYDOOD�WDYDOOD��

7lPl� PDKGROOLVWDD� DLHPSDD� SDUHPPLQ� P\|V� \NVLO|OOLVWHQ� WDYRLWWHLGHQ�

KXRPLRLPLVHQ� RSHWXNVHQ� MlUMHVWHO\Ml� VXXQQLWHOWDHVVD�� 2SHWXNVHQ� MlUMHVWlPLVWl�

PllULWWlYLLQ� UDNHQWHLVLLQ� RQ� S\ULWW\� WXRPDDQ� MRXVWDYXXWWD� YXRVLOXRNNLLQ�



��

VLWRPDWWRPDQ� RSHWXNVHQ� DYXOOD�� NROPLSRUWDLVHQ�� NDLNLOOH� WDUSHHQ� PXNDDQ�

DQQHWWDYDQ� WXHQ� PXRGRVVD� VHNl� RSSLODVKXROWRD� NHKLWWlPlOOl�� -RXVWDYXXWWD�

NRXOXSlLYlQ� UDNHQWHHVHHQ� RQ� S\ULWW\� PXXWDPLVVD� NRNHLOXNRXOXLVVD�

PDKGROOLVWDPDDQ� 2SHWXV� MD� NXOWWXXULPLQLVWHUL|Q� 7XOHYDLVXXGHQ� SHUXVNRXOX� �

UDSRUWLQ� ������� ���� PXNDDQ� P\|V� U\WPLWWlPlOOl� NRXOXSlLYll� XXGHOOD� WDYDOOD�

HVLPHUNLNVL� NHUKRWRLPLQWDD� K\|G\QWlHQ� MD� RSSLPLV\PSlULVW|Ml� PXRNNDDPDOOD��

.RNHPXNVHW�RYDW�ROOHHW�HULWWlLQ�P\|QWHLVLl�

/DSSDODLQHQ� MD� 6RLQWX� ������� RYDW� ,Wl�6XRPHQ� HULW\LVRSHWXNVHQ�

NHKLWWlPLVYHUNRVWRQ� KDQNNHHVHHQ� OLLWW\YlVVl� DUWLNNHOLVVDDQ� NlVLWHOOHHW�

PRWLYRLWXPLVHHQ� MD�PLQlNlVLW\NVHHQ�NHVNHLVHVWL�YDLNXWWDYDD�DLKHWWD��YDKYXXNVLHQ�

WXQQLVWDPLVWD�MD�VRVLRHPRWLRQDDOLVWD�NRPSHWHQVVLD��+H�RYDW�KXROLVVDDQ�P\|V�VLLWl��

PLWHQ� YlKlQ� P\|V� PHLOOl� 6XRPHVVD� NRXOXLVVD� KXRPLRLGDDQ� PXXWD�� NXLQ�

RSSLDLQHLGHQ� KDOOLQWDDQ� OLLWW\Yll� �DNDWHHPLVWD�� \NVLO|OOLVWl� RVDDPLVWD�� 2SHWWDMLHQ�

WXOLVL� RKMDWD� RSSLODLWDDQ� P\|V� KDYDLQQRLPDDQ� MD� K\|G\QWlPllQ� RPLD�

YDKYXXNVLDDQ��7lPl�RQ�P\|V�XXGHQ�RSHWXVVXXQQLWHOPDQ�KHQJHQ�PXNDLVWD�

.XQ�RSSLODV�RQ�PRWLYRLWXQXW��5RELQVRQ�������������XVNRR�KlQHQ�OXRQQRVWDDQ�

WDYRLWWHOHYDQ�QLLWl�WDLWRMD��MRLWD�WDUYLWDDQ�W\|Q�ORSSXXQ�VDDWWDPLVHHQ��+HOOVWU|P�\P��

�����������WRWHDYDW�PRQHQ�NRNHLOXKDQNNHHQ�P\|QWHLVWHQ�WXORVWHQ�WXNHYDQ�NlVLW\VWl�

RSSLODLGHQ� PRWLYDDWLRQ� YDKYLVWXPLVHVWD� VLOORLQ�� NXQ� KH� VDDYDW� ROOD� PXNDQD�

RSHWXNVHQ� NDLNLVVD� YDLKHLVVD� VXXQQLWWHOXVWD� DUYLRLQWLLQ� VDDNND�� 7lOO|LQ� YRLGDDQ�

-lUYLOHKGRQ� ������� ���� PXNDDQ� SXKXD� P\|V� VLVlLVHQ� PRWLYDDWLRQ� RSSLPLVWD�

HGLVWlYlVWl�YDLNXWXNVHVWD��-DQWXQHQ�MD�+DDSDQLHPL������������NLWH\WWlYlW�ROHQQDLVHQ�

WRGHWHVVDDQ��HWWl�µWDUNRLWXNVHQ�O|\WlPLQHQ�VLOOH�WLHGROOH��MRWD�NRXOXVVD�RSLVNHOODDQ�MD�

RSLWDDQ��RQ�HOLQWlUNHll�SDLWVL�PRWLYDDWLRQ�WDNLD��P\|V�VHQ�WDNLD��HWWl�VH�YDKYLVWDD�

RSSLODDQ� NXXOXPLVHQ� WXQQHWWD� WlKlQ� PDDLOPDDQ�� KlQHQ� LWVHQVl� MD� PDDLOPDQ�

WDUNRLWXNVHOOLVXXWWD�µ



��

8XVL� RSHWXVVXXQQLWHOPD �2SHWXVKDOOLWXV ������ ��� QlNHH� SHUXVNRXOXQ�

YDKYDQD�WHKWlYlQl�RSSLODDQ�LQWRKLPRQ�O|\W\PLVHQ�MD�Wl\WHHQ�PLWWDDQ�NDVYDPLVHQ��

6DPDQ�DVLDQ�SXROHVWD�RYDW�MR�YXRVLD�SXKXQHHW�PP��OXRYXXWWD�WXWNLQHHW�SURIHVVRULW�

.DUL�8XVLN\Ol�MD�6LU�.HQ�5RELQVRQ��+HLGlQ�DMDWWHOXQVD�MD�WXWNLPXNVHQVD�SHUXVWXYDW�

LKPLVNlVLW\NVHHQ�� MRQND� PXNDDQ� MRNDLVHOOD� RQ� ROHPDVVD� RPD� ODKMDNNXXWHQVD� MD�

NRXOXQ� SHULPPlLVHQl� WHKWlYlQl� ROLVL� DXWWDD� WXRQ� ODKMDNNXXGHQ� NXNRLVWDPDDQ�

VDDWWDPLVHVVD��8WHOLDLVXXGHQ�KHUlWWlPLVHQ�MD�\KWHLVWRLPLQQDOOLVXXGHQ�NDXWWD�WlPl�

YRLVL� ROOD� PDKGROOLVWD�� 7lPlQKHWNLVHVVl� PDDLOPDVVD� QHXYRWWHOXWDLWRMHQ� MD�

HPSDDWWLVXXGHQ�RSSLPLVWD�HL�YRL�WDUMRWD�OLLNDD��+HOOVWU|P�\P� ������������KHLWWlYlW�

LOPRLOOH�DMDWXNVHQ�SHUXVNRXOXQ�SllWW|YDLKHHVVD�VXRULWHWWDYDVWD�PLWWDXNVHVWD��MRVVD�

MRNDLQHQ� RSSLODV� YRLVL� LOPDLVWD� RQNR� KlQ� NRXOXYXRVLQDDQ� O|\WlQ\W� RPDQ�

LQWRKLPRQVD�WDL�ODKMDNNXXWHQVD�



��

� 787.,0867(+7b9b7

7XWNLPXNVHQ� WHRVVD� \NVL� KDDVWDYLPPLVWD� SllW|NVLVWl� OLLWW\\� WXWNLPXVRQJHOPLHQ�

YDOLQWDDQ� MD� WXWNLPXVN\V\P\VWHQ� DVHWWDPLVHHQ� �6WUDXVV�	�&RUELQ� ������ �����2PD�

WXWNLPXVNRKWHHPPH� \OlNRXOXQ� RSHWWDMXXGHQ� VXKWHHVWD� XXWHHQ�

RSHWXVVXXQQLWHOPDDQ�RQ� VlLO\Q\W� DOXVWD� VDDNND��PXWWD� WXWNLPXVN\V\P\NVHW�RYDW�

HOlQHHW�MD�WlVPHQW\QHHW�SURVHVVLQ�DLNDQD��7XWNLPXNVHQ�WHNHPLVHQ�WDUNRLWXNVHQD�RQ�

VDDGD� HVLOOH� PDKGROOLVWD� XXWWD� WLHWRD� \OlNRXOXQ� RSHWWDMXXGHVWD� VXKWHHVVD� XXGHQ�

RSHWXVVXXQQLWHOPDQ� WDYRLWWHLVLLQ� MD� MDHWWXXQ� RSHWWDMXXWHHQ�� 7XWNLPXVN\V\P\VWHQ�

DVHWWDPLVHOOD�RQ�WlVVl�PHUNLW\NVHOOLQHQ�URROL�

/lKGLPPH� WHNHPllQ� WXWNLPXVWD� VLLWl� ROHWWDPXNVHVWD�� HWWl� WXOHYDLVXXGHQ�

WDLGRLNVL�NDWVRWWDYDW�RVDDPLVDOXHHW�RYDW�HGXVWHWWXLQD�WXRUHHVVD�SHUXVRSHWXNVHPPH�

RSHWXVVXXQQLWHOPDVVD�� 7XWNLPXVWDPPH� RKMDVL� P\|V� YDKYDVWL� DMDWXV� VLLWl�� HWWl�

SHUXVRSHWXNVHQ� RSHWXVVXXQQLWHOPDQ� SHUXVWHHW� RQ� QRUPLWDVRQ� DVLDNLUMD�� MRWD�

SHUXVRSHWXNVHVVD� WXOHH� QRXGDWWDD� MD� MRQND� YDUDDQ� SHUXVRSHWXVWD� UDNHQQHWDDQ��

7XOHYDLVXXGHQ� WDLGRLVWD� UDMDVLPPH� WDUNHPPDNVL� WXWNLPXVNRKWHHNVHPPH�

RSSLPDDQ� RSSLPLVHQ�� DMDWWHOXQ� MD� \KWHLVWRLPLQQDOOLVXXGHQ� WDLGRW�� <OlNRXOXMHQ�

RSHWWDMD� QlLGHQ� WDLWRMHQ� RSSLPLVHQ�PDKGROOLVWDMDQD� ROL� NLLQQRVWDYD� NRKGHU\KPl��

NRVND� DLKHHVWD� HPPH� O|\WlQHHW� DLHPSLD� WXWNLPXNVLD�� $OXVWDYDW�

WXWNLPXVN\V\P\NVHW� PHLOOl� ROL� ROHPDVVD� N\VHO\ORPDNNHHQ� UDNHQQXV� MD�

PXRNNDXVYDLKHHVVD�� PXWWD� DLQHLVWRD� XVHDDQ� NHUWDDQ� OlSLNl\GHVVlPPH�



��

WXWNLPXVN\V\P\NVHW� HOLYlW� MD� WlVPHQW\LYlW�� /RSXOWD� SllG\LPPH� VLLKHQ�� HWWl�

WXWNLPXNVHPPH�WDUNRLWXNVHQD�RQ�VHOYLWWll�

�� 0LWHQ� XVHLQ� \OlNRXOXQ� RSHWWDMDW� NRNHYDW� W\|VVllQ� PDKGROOLVWDYDQVD�

RSSLPDDQ� RSSLPLVHQ� MD� \KWHLVWRLPLQQDOOLVXXGHQ� WDLWRMHQ� HGLVW\PLVWl"�

2QNR�RSHWWDMDQ�VXNXSXROHOOD� WDL�RSHWXVNRNHPXNVHOOD�PHUNLW\VWl� WlPlQ�

VXKWHHQ"

�� 0LOODLVLD� HWXMD� MD� KDLWWRMD� \OlNRXOXQ� RSHWWDMDW� DMDWWHOHYDW� ROHYDQ�

RSSLODVOlKW|LV\\GHOOl"

�� 0LOODLVLD� NlVLW\NVLl� \OlNRXOXQ� RSHWWDMLOOD� RQ� RSHWWDMLHQ� NHVNLQlLVHQ�

\KWHLVWRLPLQQDOOLVXXGHQ� PDKGROOLVXXNVLVWD�� KDDVWHLVWD� MD� PDKGROOLVLVWD�

NHKLWWlPLVWDUSHLVWD�



��

��787.,08.6(1�727(877$0,1(1

7lPlQ� WXWNLPXNVHQ� DLQHLVWR� RQ� NHUlWW\� NRQWUROORLGXVWL� SXROLVWUXNWXURLGXOOD�

N\VHO\ORPDNNHHOOD�� MRND� VLVlOWll� P\|V� DYRLPLD� N\V\P\NVLl�� .\VHO\� NRRVWXX�

NDKGHVWD�SllWHHPDVWD�OLLWW\HQ�RSSLPDDQ�RSSLPLVHHQ�MD�RSHWWDMXXWHHQ��/RPDNH��OLLWH�

��� UDNHQWXX�YLLGHQ� HUL� WHHPDQ� DOOH�PXRGRVWHWXLVWD� DLKHDOXHLVWD�� MRWND� NlVLWWHOHYlW�

RSSLODLGHQ� \NVLO|OOLVWl� WRLPLQWDD�� RSSLODDQ� WRLPLQWDD� U\KPlVVl�� RSSLODLGHQ� RPDD�

DUYLRLQWLD�� RSHWWDMDQ� RSSLODVOlKW|LVWl� WRLPLQWDD� MD� RSHWWDMDQ� \KWHLVWl� RSHWWDMXXWWD��

0LWWDUHLGHQ� YDOLQQDVVD� ROHPPH� SllW\QHHW� K\|G\QWlPllQ� -XKR� 1RUUHQDQ�

YlLW|VWXWNLPXNVHQVD�SRKMDOWD�NHKLWWHOHPll� MD� WHRNVHVVD� ,QQRVWDYD�NRXOXQ�PXXWRV�

�������OLLWH ���MXONDLVWXD�N\VHO\ORPDNHWWD��MRWD�PXRNNDVLPPH�WlWl�WXWNLPXVWD�YDUWHQ��

1RUUHQDQ�ODDWLPDQ�ORPDNNHHQ�SRKMDOWD�RSHWWDMD�YRL�DUYLRLGD�RPDD�WRLPLQWDDQVD�MD�

WXOOD�WLHWRLVHPPDNVL�Nl\WlQWHLVWllQ�PLWDWWDYLHQ�PXXWWXMLHQ�VXKWHHQ��

5DMDVLPPH�WXWNLPXVN\V\P\VWHPPH�NDQQDOWD�HSlROHQQDLVHPSLD�RVLRLWD�SRLV�

1RUUHQDQ�N\VHO\ORPDNNHHOWD� MD�UDNHQVLPPH�WLODOOH�RSHWWDMDQ�\KWHLVHHQ�WRLPLQWDDQ�

OLLWW\YlQ� RVLRQ� ORPDNNHHQ� NDDYDD� QRXGDWWDHQ�� .\VHO\ORPDNNHHOOD� NDUWRLWHWWLLQ�

WRWHDPXVODXVHLGHQ� DYXOOD� VLWl�� NXLQND� XVHLQ� RSHWWDMDW� NRNHYDW� N\VHLVWl� WRLPLQWDD�

RSHWXNVHVVDDQ�WDSDKWXYDQ��1lLGHQ�OLVlNVL�ORPDNNHHOOD�NDUWRLWHWWLLQ�YLLGHQ�DYRLPHQ�

N\V\P\NVHQ� DYXOOD� RSSLODVOlKW|LVHQ� RSHWXNVHQ� HWXMD� ���� MD� KDDVWHLWD� ���� VHNl�

RSHWXNVHQ�\KWHLVHQ�VXXQQLWWHOXQ�MD�WRWHXWXNVHQ�HWXMD�����MD�KDDVWHLWD������9LLGHV�DYRLQ�

N\V\P\V� NDUWRLWWL� RSHWWDMLHQ� QlNHP\NVLl� RSHWWDMLHQ� \KWHLVHQ� WHNHPLVHQ�

NHKLWWlPLVHVWl��/RPDNNHHQ�ORSSXXQ�YDVWDDMDOOH�ROL� MlWHWW\�YDSDDWD�NRPPHQWRLQWLD�



��

YDUWHQ� RPD� WLODQVD�� 9DVWDPlHQ� ������� ����� PXNDDQ� ODDGLWWX� WXWNLPXVORPDNH� RQ�

WHVWDWWDYD� HVLWXWNLPXNVHVVD�� (VLWHVWDVLPPH� N\VHO\ORPDNNHHQ� OXRNDQRSHWWDMD�

RSLVNHOLMRLOOD�MD�WDUNHQVLPPH�VDDPDPPH�SDODXWWHHQ�SHUXVWHHOOD�\KWl�N\V\P\VWl�

.\VHO\ORPDNNHHQ�Nl\WW||Q�SllG\LPPH�WlVVl�WXWNLPXNVHVVD�PXXQ�PXDVVD�

VLLWl�V\\VWl��HWWl�VH�PDKGROOLVWL�SDUHPPLQ�NLXVDDQWXQHLGHQ�WLODQWHLGHQ�YlOWWlPLVHQ��

7XWNLPXNVHQ� DLKHDOXHHQD� RSHWWDMXXV� MD� NlVLW\NVHW� K\YlVWl� RSSLPLVHVWD� RYDW�

RSHWWDMDOOH�K\YLQ�KHQNLO|NRKWDLVLD��MRWHQ�DLQHLVWRQNHUXX�KDOXWWLLQ�VlLO\WWll�YDVWDDMLOOH�

PDKGROOLVLPPDQ� QHXWUDDOLQD� WLODQWHHQD�� /RPDNHN\VHO\Q� DYXOOD� ROL� P\|V�

PDKGROOLVWD�VDDGD�VXXUHPSL�MRXNNR�YDVWDXNVLD�\KGHOOl�NHUWDD��

7XWNLPXNVHVVD� VDDWXMHQ� WLHWRMHQ� NlVLWWHO\� SHUXVWXX� WXWNLPXVHHWWLVLLQ�

YDOLQWRLKLQ�� .HVNL||Q� VLLQl� VXKWHHVVD� QRXVHYDW� YDVWDDMLHQ� DQRQ\PLWHHWLQ� WDNDDYD�

WRLPLQWD� MD� OXRWWDPXNVHOOLVXXV� WLHWRMHQ� NlVLWWHO\VVl� �(VNROD�	� 6XRUDQWD� ������ �����

.RVND� WXWNLPXNVHQ�DYXOOD� VDDWDYLD� WLHWRMD� WRLYRWDDQ�YRLWDYDQ�\OHLVWll�NRVNHPDDQ�

\OlNRXOXMHQ� RSHWWDMXXWWD� MD� RSSLPLVHQ� RPLVWDMXXWWD� ODDMHPPLQNLQ�� RQ�

WDUNRLWXNVHQPXNDLVWD� NlVLWHOOl� WlPlQ� WXWNLPXNVHQ� WRWHXWWDPLVNRXOXMD� RPDQ�

DOXHHQVD�\OlNRXOXMHQ�HGXVWDMDQD��.RVND� WXWNLPXNVHQ� WXORNVHW�VDDWWDLVLYDW� OHLPDWD�

WXWNLPXVNRXOXMD��RQ�V\\Wl�NDLNHQ�PDKGROOLVHQ KDUPLQ�MD�PDKGROOLVWHQ�QHJDWLLYLVWHQ�

VHXUDXVWHQ�YlOWWlPLVHNVL�NlVLWHOOl�NRXOXMD�DQRQ\\PHLQl��.\VHO\\Q�YDVWDDPLQHQ�RQ�

WDSDKWXQXW� QLPHWW|PlVWL�� HLNl� \NVLWWlLVWl� YDVWDDMDD� ROH� PDKGROOLVWD�

YDVWDXVORPDNNHHQ�SHUXVWHHOOD�WDYRLWWDD��-XXUL�WlVWl�V\\VWl�WDXVWDWLHGRLVVD�HL�N\V\WW\�

HVLPHUNLNVL� RSHWHWWDYDD� DLQHWWD�� YDDQ� OlKLQQl� VXNXSXROWD� MD� VLWl� PLWHQ� NDXDQ�

YDVWDDMD�RQ�RSHWXVWHKWlYlVVl�WRLPLQXW�



��

����7XWNLPXVNRKGH�MD�OlKHVW\PLVWDSD

7XWNLPXNVHVVDPPH� ROHPPH� S\UNLQHHW� VHOYLWWlPllQ� QLLWl� RSSLPLVHHQ� MD�

RSHWWDMXXWHHQ� OLLWW\YLl� NlVLWWHLWl� MD� PHUNLW\NVLl�� MRLGHQ� DYXOOD� SHUXVRSHWXNVHQ�

XXGLVWDPLVHQ� G\QDPLLNNDD� MD� RSHWXVVXXQQLWHOPDVVD� PllULWHWW\Ml�

\KWHLVWRLPLQQDOOLVXXGHQ� MD� RSSLPLVHQ� RPLVWDMXXGHQ� WDYRLWWHLWD� RQ� PDKGROOLVWD�

WHKGl� QlN\YlNVL�� 3llVllQW|LVHVWL� ODDGXOOLVHQ� WXWNLPXVRWWHHQ� DYXOOD� HPSLLULVHVWl�

DLQHLVWRVWD� HWVLWllQ� RSHWWDMLHQ� NlVLW\NVLl� WXWNLPXVDLKHHVWD�� 0RQLPHWRGLVHQ�

OlKHVW\PLVWDYDQ�DYXOOD�S\ULPPH�WXWNLPDDQ��PLWl�HULW\LVWl� MXXUL�N\VHHVVl ROHYDVWD�

DLQHLVWRVWD� RQ� HULVWHWWlYLVVl�� $QDO\\VLQ� NHVNL|VVl� RQ� NlVLWWHHOOLVWlPLVHQ� SHULDDWH��

.lVLWWHHOOLVWlPLVHQ� WXORNVHQD� DQDO\\VLVVl� V\QW\QHHW� NlVLWWHHW� N\WNHWllQ� WRLVLLQVD��

MROORLQ�RQ�PDKGROOLVWD�KDYDLWD�RSHWWDMDQ� WRLPLQQDQ�NDDYRMD� MD�RSHWXVNl\WlQWHLVLLQ�

OLLWW\YLl� PHUNLW\NVLl�� 0HUNLW\VWHQ� NDXWWD� S\ULWllQ� SllVHPllQ� NlVLNVL� LOPL|Q�

V\YHPSllQ�ROHPXNVHHQ��

/DDGXOOLQHQ�WXWNLPXV�WDYRLWWHOHH�LOPL|Q�\PPlUU\VWl�MD�PllUlOOLQHQ�WXWNLPXV�

WDDV�VHOLWWll�NlVLOOl�ROHYDD�LOPL|Wl��/DDGXOOLVHVVD�WXWNLPXNVHVVD�WXONLWDDQ�WDYDOOD�WDL�

WRLVHOOD� PHUNLW\NVLl�� 0HUNLW\VWHQ� WXONLQQDVVD� SXKXWWX� WDL� NLUMRLWHWWX� NLHOL� QRXVHH�

WDUNDVWHOXQ� NHVNL||Q�� 9LONND� ������� ���� PXLVWXWWDD� ODDGXOOLVWD� WXWNLPXVWD�

NXYDWHVVDDQ� LKPLVWHQ� LOPDLVHPLHQ� NRNHPXVWHQ� MD� NlVLW\VWHQ� WXONLQQDOOLVXXGHVWD��

+lQ� ������� ���� NXYDD� NRNHPXVWD� RPDNRKWDLVHQD� WDSDKWXPDQD�� PXWWD� OLLWWll�

NlVLW\NVHHQ�DMDWXNVHQ�\KWHLV|VVl�YDOOLWVHYDVWD WDYDVWD DMDWHOOD� 3XXVD�MD�-XXWL��������

����WRWHDYDW�MRNDLVHQ�\PPlUU\NVHQ�VLVlOWlYlQ�YllULQ\PPlUU\VWl��7lPl�WDUNRLWWDQHH�

VLWl�� HWWl� WXWNLPXNVHQ� NDQQDOWD� PHUNLW\NVHOOLVHNVL� QRXVHH� VH�� PLWl� SLGHWllQ�

PHUNLWWlYlQl��1lLQ�ROOHQ�WXWNLPXNVHQ�XONRSXROHOOH�Mll�YDUPDVWL�DLKHHVHHQ�OLLWW\YLl�

QlN|NXOPLD�



��

������0L[HG�PHWKRGV�WXWNLPXVRWWHHQD

7XWNLPXNVHVVDPPH�RQ�Nl\WHWW\�PRQLPHWRGLVWD�OlKHVW\PLVWDSDD��MRQND�WDYRLWWHHQD�

RQ�ROOXW�OLVlWl�SDLWVL�WXWNLPXNVHQ�NRNRQDLVYDOWDLVXXWWD��P\|V�OXRWHWWDYXXWWD��0L[HG�

PHWKRGV� �WXWNLPXVRWH� NlVLWHWllQ� XVHLVVD� \KWH\NVLVVl� NROPDQWHQD� SDUDGLJPDQD�

PllUlOOLVHQ�MD�ODDGXOOLVHQ�WXWNLPXNVHQ�ULQQDOOD��HVLP��'HQVFRPEH�������-RKQVRQ�	�

2QZXHJEX]LH ������� 0L[HG� PHWKRGVLQ� NDWVRWDDQ� QRXVVHHQ� WXQQXVWHWXNVL�

WXWNLPXVSDUDGLJPDNVL�YLLPHLVWHQ�NDKGHQN\PPHQHQ�YXRGHQ�DLNDQD�MD�VHQ�YRLGDDQ�

DMDWHOOD� ROOHHQ� HUllQODLQHQ� YDLKWRHKWRLQHQ� UDWNDLVX� QLLQ� VDQRWXQ�SDUDGLJPDVRGDQ�

S\|UWHLVVl�� MROORLQ� YlLWWHO\� NYDQWLWDWLLYLVHQ� MD� NYDOLWDWLLYLVHQ� WXWNLPXNVHQ�

RLNHHOOLVXXGHVWD�NlYL�NXXPLPSDQD�

0RQLPHQHWHOPlLVHVVl� WXWNLPXNVHVVD� YRLGDDQ� NHUlWl� PllUlOOLVWl� MD�

ODDGXOOLVWD�DLQHLVWRD�MRNR�VDPDQDLNDLVHVWL�WDL�HUL�DLNDDQ��7lVVl�WXWNLPXNVHVVD�NRNR�

DLQHLVWR� NHUlWWLLQ� VDPDVVD� N\VHO\VVl�� .XQ� WXWNLPXNVHQ� WHNHPLVHVVl� SDLQRWWXX�

Nl\WlQQ|OOLQHQ�QlN|NXOPD��RQ�NHVNXVWHOX�PHQHWHOPLHQ�\KGLVWlPLVHQ�RLNHXWXNVHVWD�

PHONR�WXUKDD��&UHVZHOO���������������WRWHDD��HWWl�PHQHWHOPlW�VLQlOOllQ�RYDW�LWVHQlLVLl�

MD� QLLWl� YRLGDDQ� Nl\WWll� SDUKDLWHQ� WXWNLPXNVHHQ� VRSLYDOOD� WDYDOOD�� YDLNND� VLWWHQ�

\KGLVWlPlOOl� QLLWl� NHVNHQllQ�� 7XRPL� MD� 6DUDMlUYL� ������� �������PXLVWXWWDYDW�� HWWl�

WlUNHLQWl�RQ�SllVWl�DVHWHWXQ�RQJHOPDQ�VXKWHHQ�UDWNDLVXXQ�YDOLWXQ�PHWRGLQ�DYXOOD�

7XWNLPXNVHQ� XVNRWWDYXXV� MD� OXRWHWWDYXXV� RYDW DVLRLWD�� MRLKLQ WXWNLMDQ� RQ� DLQD�

NLLQQLWHWWlYl� KXRPLRWD� MD� MRLWD� MRNDLVHVVD� WXWNLPXNVHVVD� RQ� V\\Wl� SRKWLD� MD�

SHUXVWHOOD�� 1lLQ� ROOHQ� PRQHW� V\\W� PL[HG� PHWKRGV� �WXWNLPXVRWWHHQ� YDOLQWDDQ�

QRXVHYDW� WlVWl� QlN|NXOPDVWD�� 0L[HG� PHWKRGV�WXWNLPXNVHQ� \KWH\GHVVl� YRLGDDQ�

SXKXD�P\|V�WULDQJXODDWLRVWD��MRND�\NVLQNHUWDLVWHWWXQD�WDUNRLWWDD�WXWNLWWDYDQ�LOPL|Q�

WDUNDVWHOXD�HUL�VXXQQLVWD�MD�QlN|NXOPLVWD��HVLP��0HWVlPXXURQHQ�������������



��

7RLVDDOWD�7HGGOLH� MD�7DVKDNNRUL� ������� ����SRKWLYDW� WULDQJXODDWLR� �NlVLWWHHQ�

Nl\WW|NHOSRLVXXWWD��+HLGlQ�PLHOHVWllQ�PHQHWHOPLHQ�\KGLVWlPLVWl�PL[HG�PHWKRGV�

NlVLWH� NXYDD� WULDQJXODDWLRWD� SDUHPPLQ� 0RQLPHWRGLVXXGHOOD� �PL[HG� PHWKRGV��

WDUNRLWHWDDQ� WlVVl� WXWNLPXNVHVVD� OlKLQQl� MXXUL� PHWRGRORJLVWD� WULDQJXODDWLRWD��

7XWNLPXNVHVVDPPH� \KGLVW\YlW� PHQHWHOPlOOLVHVWL� PllUlOOLVHQ� MD� ODDGXOOLVHQ�

WXWNLPXNVHQ� WUDGLWLRW�� 0llUlOOLVHQ� WXWNLPXNVHQ� NHLQRLQ� S\ULWllQ� VHOYLWWlPllQ�

PLWHQ� XVHLQ� WLHWW\Ml� WRLPLQWRMD� RSHWWDMLHQ� PLHOHVWl� WDSDKWXX�� /DDGXOOLVHOOD��

IHQRPHQRJUDILVHOOD� DQDO\\VLOOl� S\ULWllQ� VHOYLWWlPllQ� RSHWWDMLHQ� NlVLW\NVLl�

WXWNLWWDYLVWD� DLKHLVWD�� 7XWNLPXNVHQ� WXORNVHW� V\QW\YlW� QlLGHQ� HUL�PHWRGLHQ� DYXOOD�

VDDWXMHQ�WLHWRMHQ�VXODXWWDPLVHVWD��

7lPl�QLLQ�NXWVXWWX�WULDQJXODDWLRQ�QlN|NXOPD��WULDQJXODWLRQ�GHVLJQ��RQ�\NVL�

WXQQHWXLPPLVWD� MD� \OHLVLPPLVWl� WDYRLVWD� WHKGl� PL[HG� PHWKRGV� �WXWNLPXVWD�

�&UHVZHOO 	�3ODQR�&ODUN������������/XRPDQ��.DUMDODLVHQ�	�5HLQLNDLVHQ�������������

PXNDDQ� HUL� WXWNLPXVSHULQWHLGHQ� \KGLVWlPLQHQ� YRL� ROOD� RQJHOPDOOLVWD�

HSLVWHPRORJLDQ� YLLWHNHK\NVHVVl�� NRVND� HSLVWHPRORJLVHW� HURW� YDDWLYDW� WXWNLMDD�

KDKPRWWDPDDQ� PDDLOPDD�� WLHGRQ� ODDWXD� MD� WRGHOOLVXXWWD� YDUVLQ� SlLQYDVWDLVLVWD�

QlN|NXOPLVWD� �NV��3DWWRQ������������0HWVlPXXURQHQ������������'HQVFRPEH�������

.\V\P\V�VLLV�OLHQHH��YRLNR�LKPLQHQ��WXWNLMD��ROOD�ULLWWlYlQ�REMHNWLLYLQHQ�WDL�YRLNR�KlQ�

WHKGl� YDOPLLWD� SllWHOPLl� VDPDOOD� SLWlHQ�PLHOHQVl� DYRLQQD� XXVLOOH� QlN|NXOPLOOH"�

3DWWRQ� ������� ����� PXLVWXWWDD�� HWWl� WlPl� N\V\P\V� RQ� DLKHHOOLQHQ� PHWRGRORJLVHQ�

SXKGDVRSLOOLVXXGHQ� QlN|NXOPDVWD�� PXWWD� WRWHDD� VDPDOOD� LKPLVPLHOHQ� ROHYDQ�

Nl\WlQQ|VVl� ULLWWlYlQ� PXNDXWXYDLQHQ� MD� KLHQRVWXQXW� NlVLWWHOHPllQ� QlLQNLQ�

PRQLNHUURNVLVLD�WRLPLQWRMD��

7XWNLMD�YRL�DVHWWDD� WRLVHQ� OlKHVW\PLVWDYDQ�SllDVLDOOLVHNVL�PHWRGLNVL�� MROORLQ�

WRLVHQ�OlKHVW\PLVWDYDQ�WHKWlYlQl�RQ�WRLPLD�LNllQ�NXLQ�VLYXRVDVVD�WXRWWDHQ�OLVlWLHWRD�

WDL� WRLVHQODLVWD�QlN|NXOPDD� WXWNLPXNVHQ�NRNRQDLVXXGHOOH� �0HWVlPXXURQHQ�������

����� 'HQVFRPEH� ������� 0\|V� 3DWWRQ� ������� ����� WRWHDD� WULDQJXODDWLRRQ� OLLWW\YlQ�
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\OHLVHQ�KDUKDOXXORQ��HWWl�HUL PHWRGLHQ�DYXOOD�WXOLVL�SllW\l�VDPDDQ�WXORNVHHQ��1lLQ�

HL� VXLQNDDQ� ROH�� YDDQ� HULODLVWHQ� PHQHWHOPLHQ� DYXOOD� YRLGDDQ� WHKGl� SllWHOPLl�

WXORVWHQ� MRKGRQPXNDLVXXGHVWD��(ULODLVWHQ�DLQHLVWRQNHUXXWDSRMHQ�HWXQD�RQ� WXRWWDD�

HULODLVLD�YDVWDXNVLD��NRVND�QLLGHQ�WDUNRLWXV�RQ�OlKHVW\l�DLQHLVWRD�HUL�OlKW|NRKGLVWD�MD�

WXRWWDD�VLWl�NDXWWD�OLVlDUYRD�

7lVVl�WXWNLPXNVHVVD�WXWNLPXVPHQHWHOPlQ�YDOLQWD�RQ�SHUXVWXQXW�SUDNWLVHHQ�

QlN|NXOPDDQ�� ,WVHNLQ� \OlNRXOXQ� RSHWWDMLQD� WRLPLQHLQD� KDOXVLPPH�� HWWl�

PHQHWHOPlOOLVHW� YDOLQQDW� PDKGROOLVWDYDW� P\|V� NDNVRLVURROLPPH� WXWNLMRLQD� MD�

RSHWWDMLQD�� 2SHWWDMDQ� MD� WXWNLMDQ� URROLW� RQ� NXLWHQNLQ� S\ULWW\� SLWlPllQ� WRLVLVWDDQ�

HULOOLVLQl�� 7lVWl� V\\VWl� P\|V� N\VHO\ORPDNNHHQ� YDOLQWD� ROL� RLYDOOLQHQ� UDWNDLVX�

DLQHLVWRQ� NHUllPLVHHQ�� VLOOl� VH� PDKGROOLVWL ULLWWlYlQ� HWlLV\\GHQ� WXWNLMRLGHQ MD�

WXWNLPXVMRXNRQ� YlOLOOl�� .\VHO\� WRWHXWHWWLLQ� RSLQWRYDSDDPPH� DLNDQD�� MROORLQ�

NDWVRPPH� SllVVHHPPH� WLHW\OOl� WDYDOOD� HWlLV\\GHQ� SllKlQ� \OlNRXOXMHQ�

WRLPLQWDNXOWWXXULVWD�

������)HQRPHQRJUDILD

7XWNLPXVVXXQWDXNVHQ�SHUXVWDMDQ�NDWVRWDDQ�ROHYDQ�)HUHQFH�0DUWRQ��MRND�WXWNL������

OXYXOOD� \OLRSLVWR�RSLVNHOLMRLGHQ� QlNHP\NVLl� MD� NlVLW\NVLl� RSSLPLVHVWD� �HVLP��

+XXVNR� 	� 3DORQLHPL� ������ .RVNLQHQ� ������ ������ .LLQQRVWXV� WlPlQ� W\\SSLVHHQ

WXWNLPXNVHHQ�SHUXVWXL�KlQHQ�QlNHP\NVHHQVl�VLLWl��HWWl�LKPLVHW�NRNHYDW�MD�NlVLWWlYlW�

HOlPlVVl�WDL�\PSlULVW|VVl�HVLLQW\YlW� LOPL|W�WDL� WLODQWHHW�HULODLOOD��)HQRPHQRJUDILDQ�

DYXOOD� NDUWRLWHWDDQ� MD� NXYDWDDQ� MXXUL� QlLGHQ� \PPlUU\VWDSRMHQ� MD� NlVLW\VWHQ�

YDULDDWLRWD��2PLQDLVWD� WlOOH� OlKHVW\PLVWDYDOOH�RQ�P\|V�VH��HWWl� WXWNLWWDYDQD�ROHYDW�

LOPL|W� QRXVHYDW� XVHLQ� WXWNLPXVKHQNLO|LGHQ� MRNDSlLYlLVHVWl� DUMHVWD� �+XXVNR� MD�

3DORQLHPL�������



��

(UL�WXWNLMRLGHQ�IHQRPHQRJUDILDD�NXYDDYLHQ�PllULWHOPLHQ�MD�NlVLW\VWHQ�YlOLOOl�

RQ� KDYDLWWDYLVVD� YDLKWHOXD� �NV�� .RVNLQHQ� ������ ������ 2VD� DMDWWHOHH� VHQ� OlKLQQl�

DQDO\\VLPHQHWHOPlNVL� MD� WRLVHW� WDDV� S\UNLYlW� O|\WlPllQ� VLOOH� PHWRGRORJLVWD�

YLLWHNHK\VWl� YDKYLVWDYLD� VHONHLWl� WHRUHHWWLVLD� SHUXVWHLWD� �1LLNNR� ������ ����

)HQRPHQRJUDILDVWD� SXKXWDDQ� P\|V� PXXQ� PXDVVD� SDUDGLJPDQD��

WXWNLPXVPHQHWHOPlQl� MD� OlKHVW\PLVWDSDQD�� )HQRPHQRJUDILDQ� HSLVWHPRORJLVHW� MD�

RQWRORJLVHW� OlKW|NRKGDW� RYDW� PRQHOWD� RVLQ� K\YLQ� VDPDQNDOWDLVLD� NXLQ�

IHQRPHQRORJLDVVD� MD� NRQVWUXNWLYLVPLVVD�� +XXVNRQ� MD� 3DORQLHPHQ� ������� VHNl�

.RVNLVHQ�������������PXNDDQ�IHQRPHQRJUDILD�RQ�NXLWHQNLQ�QlLVWl�HULOOLQHQ��SURVHVVLD�

RKMDDYD� WXWNLPXVVXXQWDXV�� +HLGlQ� PXNDDQVD� DLQHLVWRQ� WXONLQQDOOLQHQ� DQDO\\VL�

DQWDD�SHUXVWHLWD�NXWVXD�IHQRPHQRJUDILDD�OlKHVW\PLVWDYDNVL�

)HQRPHQRJUDILDVVD�HUL�NlVLW\VWHQ�\PPlUUHWllQ�ROHYDQ�\KWH\GHVVl�LKPLVWHQ�

NRNHPXNVLLQ��DMDWWHOXXQ� MD�YXRURYDLNXWXVWLODQWHLVLLQ� MD� �VXKWHLVLLQ� �PP��.RVNLQHQ�

������������PXWWD�NRQVWUXRLQQLQ�VLMDDQ�SXKXWDDQ�NRQVWLWXRLQQLVWD��7lOO|LQ�WXWNLWDDQ�

HWHQNLQ� VLWl�� PLWHQ� HVLOOH� QRXVVHHW� NlVLW\NVHW� PXRGRVWXYDW� MD� PLOODLVLD� QH� RYDW��

1LLNRQ����������� PXNDDQ�NlVLW\V�YLLWWDD�IHQRPHQRJUDILDVVD�LKPLVWHQ�WDSDDQ�NRNHD�

WLHWW\� WRGHOOLVXXGHQ� XORWWXYXXV�� +XXVNR� MD� 3DORQLHPL� ������� ����� SXROHVWDDQ�

WRWHDYDW�� HWWl� NlVLW\V� \PPlUUHWllQ� PHUNLW\NVHQDQWRSURVHVVLNVL�� MROORLQ� VLOOl� RQ�

PLHOLSLGHWWl� ODDMHPSL� MD� V\YlOOLVHPSL� PHUNLW\V�� .RVNLQHQ� ������� ����� WRWHDD�� HWWl�

NlVLW\NVHQ�SHUXVWDQD�WRLPLYDW�\NVLO|Q�DLNDLVHPPDW�NRNHPXNVHW�MD�WLHGRW��.lVLW\NVHW�

RYDW�VLLV�\NVLO|OOLVLl��PXWWD�P\|V�VRVLDDOLVHVWL�YXRURYDLNXWXNVHVVD�MDHWWXMD�

)HQRPHQRJUDILDVVD�NDWVRWDDQ�WDUSHHOOLVHNVL� WHKGl HUR�VHQ�YlOLOOH�PLWHQ�DVLD�

RQ� MD� PLWHQ� VH� NlVLWHWllQ�� 7lPl� HUR� WHKGllQ� HQVLPPlLVHQ� MD� WRLVHQ� DVWHHQ�

QlN|NXOPLHQ� DYXOOD�� (QVLPPlLVHQ� DVWHHQ� QlN|NXOPD� NDWVRR� WXWNLMDQ� NXYDDYDQ�

MRWDNLQ� WRGHOOLVXXGHQ� XORWWXYXXWWD� KlQHOOH� Ql\WWl\W\YlOOl� WDYDOOD�� 7XWNLMDQ�

NDWVRWDDQ� YRLYDQ� NXYDWD� WRGHOOLVXXWWD� VHOODLVHQD� NXLQ� KlQ� VHQ� MlVHQWll��

)HQRPHQRJUDILDVVD� ROODDQ� NLLQQRVWXQHLWD� WRLVHQ� DVWHHQ� QlN|NXOPDVWD�� MRND� RQ�



��

NLLQQRVWXQXW� LKPLVHQ� WDYDVWD� NRNHD� MRWDNLQ�� 7lOO|LQ� KXRPLR� NLLQQLWW\\� LKPLVWHQ�

DMDWXNVLLQ�\PSlU|LYlVWl�PDDLOPDVWD MD�KHLGlQ�NRNHPXNVLLQVD�VLLWl��1LLNNR�SXKXX�

P\|V� WXWNLMDQ� RPLHQ� NRNHPXVWHQ� MD� NlVLW\VWHQ� VXONHLVWDPLVHVWD� WXWNLPXVWD�

WHKGHVVllQ�� 7lPl� OLHQHH� PDKGRWRQWD� LOPDQ� QLLGHQ� WLHGRVWDPLVWD�� 7RLVHQ� DVWHHQ�

QlN|NXOPD�RQ�P\|V�GLDORJLQHQ��VLOOl�WXWNLPXNVHQ�WLHWR�V\QW\\�YXRURYDLNXWXNVHVVD�

WXWNLWWDYLHQ�NDQVVD���1LLNNR ����� �������

7RGHOOLVXXGHQ�MD�NRHWXQ�WRGHOOLVXXGHQ�HUR�HL�ROH�NXLWHQNDDQ�LWVHVWllQ�VHOYl�

�0DUWRQ� ������� ,KPLVWHQ� YRL� ROOD� YDLNHDD� \PPlUWll�� HWWl� NlVLW\NVHW� LOPL|VWl� MD�

WRGHOOLVXXGHVWD�YRLYDW�YDLKGHOOD�ODLGDVWD�ODLWDDQ�MD�HWWl�RPD�NlVLW\NVHPPH�RQ�YDLQ�

\NVL� WDSD� NRNHD� PDDLOPDQ� LOPL|LWl�� )HQRPHQRJUDILVHQ� HSLVWHPRORJLDQ� PXNDDQ�

LKPLVWHQ�WLHWRLVXXV�RQ�OLVlNVL�NRQWHNVWLLQ�VLGRWWXD�MD�WlWHQ�VLLWl�ULLSSXYDLVWD��<NVLO|Q�

NRNHPXNVHW��DMDWXVPDOOLW�MD�YXRURYDLNXWXVWLODQWHHW�UDNHQWDYDW�MD�PXRYDDYDW�KlQHQ�

NlVLW\NVLllQ��9DLNND�NlVLW\NVHW�RYDW�\NVLO|OOLVLl��QH�RYDW�P\|V�VRVLDDOLVHVWL�MDHWWXMD��

NRVND� LKPLVHW� WRLPLYDW� PRQLVVD� HULODLVLVVD� VRVLDDOLVLVVD� YXRURYDLNXWXVWLODQWHLVVD��

�.RVNLQHQ� ������ ����� NV�� P\|V� 0DUWRQ� ������� .lVLW\NVHW� MD� QLLGHQ� PHUNLW\NVHW�

YRLGDDQ�\PPlUWll�YDLQ�RPDVVD�NRQWHNVWLVVDDQ�

0DUWRQ� ������� NRURVWDD� P\|V� QlNHP\VWl�� HWWl� �WLHWHHOOLVHVWL�� K\YlNV\W\W�

NlVLW\NVHW� WRGHOOLVXXGHVWD� WDL� WRWXXGHVWD� RYDW� WLODQQHVLGRQQDLVXXGHQ� OLVlNVL�

VLGRNVLVVD� DLNDDQ� MD� SDLNNDDQ�� )HQRPHQRJUDILVHVVD� WXWNLPXNVHVVD� QlN\\� WXWNLMDQ�

\PPlUU\V� WXWNLWWDYLHQ� NlVLW\NVLVWl�� PXWWD� OXRNLWWHOXW� HOL� NDWHJRULDW� QRXVHYDW�

DLQHLVWRVWD�HOL�VLWl�NDXWWD�WXWNLWWDYLOWD�� MRLVWD�0DUWRQ��������SXKXX�LQIRUPDQWWHLQD��

7RLVDDOWD�RQ�P\|V�PXLVWHWWDYD��HWWl�NDWHJRULRLGHQ�QRVWDPLVHHQ�DLQHLVWRVWD�WDUYLWDDQ�

WXWNLMDQ� WXONLQWDD�� )HQRPHQRJUDILVHVVD� WXWNLPXNVHVVD� WXORNVHW� V\QW\YlW� WXWNLWWXD�

LOPL|Wl� NXYDDYLVWD� NXYDXVNDWHJRULRLVWD�� MRLGHQ� YlOLVLl� ORRJLVLD� VXKWHLWD� LOPHQWll�

QLLVWl�PXRGRVWHWWX�WXORVDYDUXXV��1LLNRQ������������PXNDDQ�NXYDXVNDWHJRULRLWD�HL�

YRLGD� MlVHQWll� HWXNlWHHQ� WXWNLMDQ� HVLROHWWDPXVWHQ� SRKMDOWD�� YDDQ� QH� KDKPRWWXYDW�

DLQHLVWRQ� SRKMDOWD� DQDO\\VLQ� VHXUDXNVHQD�� 2PDVVD� WXWNLPXNVHVVDPPH� WXONLQWD�



��

SHUXVWXX� YDKYDVWL� WXWNLPXVWHKWlYLHQ� DVHWWHOXXQ� MD� WXWNLPXNVHQ� NRQWHNVWLLQ�

RSHWXVVXXQQLWHOPDW\|Q�MD�\OlNRXOXQ�\KWHHQVRYLWWDPLVHVVD��

7XWNLPXNVHQ� WXORNVLD� DQDO\VRLGHVVDPPH� S\ULPPH� WHRULDDQ� SHLODWHQ�

O|\WlPllQ� YDVWDXNVLD� VLLKHQ�� PLOODLVHW� WHNLMlW� \NVLQ� WDL� \KGHVVl� VDDWWDYDW� XKDWD�

RSHWXVVXXQQLWHOPDXXGLVWXNVHQ�WDYRLWWHLGHQ�VDDYXWWDPLVWD�\OlNRXOXVVD�WXWNLWWDYLHQ�

RSHWWDMLHQ�NlVLW\VWHQ�YDORVVD��7XWNLMRLQD�ROHPPH�NLLQQRVWXQHLWD�P\|V�VLLWl��PLOODLVHW�

WHNLMlW�YRLYDW� MRKWDD�VLLKHQ��HWWl�WRGHOOLVHQ�PXXWRNVHQ�VDDYXWWDPLQHQ�RVRLWWDXWXLVL�

OLLDQ� KDQNDODNVL� RSHWWDMLHQ� DMDWWHOXQ� MD� VLWl� NDXWWD� Nl\WlQQ|Q� WDVROOD��

)HQRPHQRJUDILVHHQ�DQDO\\VLLQ�HL�OLLW\�YDOPLLWD�DLQHLVWRQ�WXONLQWDVllQW|Ml��.RVNLQHQ�

������������

.XQ�YDOPLVWD�PDOOLD�HL�ROH��DVHWWXYDW�SURVHVVLQ�NDQQDOWD�MD�WXORVWHQ�WXONLQQDQ�

QlN|NXOPDVWD�DYDLQDVHPDDQ� WXWNLMDQ� WDLGRW�� WLHGRW� MD�N\Y\W� �PP��.RVNLQHQ�������

�����3DWWRQ�������������7lOO|LQ�YRL�ROOD�YDDUDQD��HWWl�WXONLQWD�WDSDKWXX�OLLDNVL�WXWNLMDQ�

DMDWWHOXWDYDQ� PXNDLVHVWL�� 7lWl� ROHPPH� S\UNLQHHW� HQQDOWDHKNlLVHPllQ�

WXWNLPXNVHVVDPPH� SDLWVL� WLHWRLVXXGHOOD� VHQ� ROHPDVVDRORVWD�� P\|V� SHUHKW\PlOOl�

WXWNLPXNVHQ� NHVNHLVLLQ� LOPL|LKLQ�� RSHWWDMXXGHQ� PXXWRNVHHQ�� RSSLPLVHQ�

RPLVWDMXXWHHQ� MD� \KWHLVWRLPLQQDOOLVXXWHHQ� HWXNlWHHQ� WHRUHHWWLVHQ� YLLWHNHK\NVHQ�

YDORVVD�

/lKGHNLUMDOOLVXXGHVVD� IHQRPHQRJUDILVWD� DQDO\\VLl� NXYDWDDQ� WDSDKWXYDNVL�

NROPHVVD� WDL� QHOMlVVl� YDLKHHVVD�� (QVLPPlLVHVVl� YDLKHHVVD� DQDO\VRLWDYD� DLQHLVWR�

OXHWDDQ� OlSL� XVHDDQ� RWWHHVHHQ� WXWNLPXNVHQ� NHVNHLQHQ� NLLQQRVWXNVHQ� NRKGH� MD�

WXWNLWWDYD� LOPL|� NLUNNDDQD� PLHOHVVl�� 7lKlQ� LOPL||Q� OLLWW\HQ� DLQHLVWRVWD� HWVLWllQ�

PHUNLW\NVHOOLVLl�LOPDXNVLD��$QDO\\VL�NHVNLWW\\�LOPDXNVLLQ��HL�QLLGHQ�WXRWWDMLLQ���PP��

1LLNNR������������(QVLPPlLVHQ�YDLKHHQ�MlONHHQ�1LLNRQ������������PXNDDQ�HWVLWllQ��

ODMLWHOODDQ�MD�U\KPLWHOOllQ�PHUNLW\NVHOOLVLNVL�NDWVRWWDYLD�LOPDXNVLD�RPLLQ�U\KPLLQVl�

WDL� WHHPRLKLQVD�� 1lLWl� IHQRPHQRJUDILDVVD� NXWVXWDDQ� PHUNLW\V\NVLN|LNVL��

5\KPLWHOWlHVVl�LOPDXNVLD�YHUWDLOODDQ�MD�HWVLWllQ�QLLVWl�HURMD�MD�\KWlOlLV\\NVLl��.\VH�
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RQ�WXONLQWDDQ�SHUXVWXYDVWD�SURVHVVLVWD��MRVVD�RQ�NlVLOOl�\KWllOWl�\NVLWWlLVHW�LOPDXNVHW�

MD� WRLVDDOWD� P\|V� NRNR� WXWNLPXVNRQWHNVWL�� ,OPDXNVLD� YHUWDDPDOOD� S\ULWllQ�

O|\WlPllQ�DQDO\VRLWDYDQ�NlVLW\NVHQ�RPLQDLVSLLUWHLWl���8OMHQV�����������

.ROPDQQHVVD� YDLKHHVVD� YHUUDWDDQ� HGHOOLVHVVl� YDLKHHVVD� O|\W\QHLWl�

PHUNLW\V\NVLN|LWl� NRNR� DLQHLVWRQ� PHUNLW\VWHQ� MRXNNRRQ�� 7lOOl� S\ULWllQ�

NDWHJRULRLGHQ�MD�QLLGHQ�UDMRMHQ�PllULWWlPLVHHQ���1LLNNR������������9HUWDLOXQ�DYXOOD�

RQ� WDUNRLWXV� \KGLVWll� PHUNLW\V\NVLN|W� NDWHJRULRLNVL� QLLGHQ� NHVNLQlLVWHQ�

\KWlOlLV\\NVLHQ� PXNDDQ� MD� HURWWDD� NDWHJRULDW� WRLVLVWDDQ� QLLGHQ� NHVNLQlLVWHQ�

HURDYDLVXXNVLHQ� PXNDDQ�� $QDO\\VLQ� QHOMlV� YDLKH� NHVNLWW\\� NDWHJRULRLGHQ�

\KGLVWHO\\Q� WHRUHHWWLVHHQ� YLLWHNHK\NVHHQ� QRMDXWXHQ�� 7DUNRLWXV� RQ� VLLV� V\QQ\WWll�

NDWWDYDPSLD� \OHLVHPPlQ� WDVRQ� NDWHJRULRLWD�� NXYDXVNDWHJRULRLWD�� 1lLWl� 1LLNNR�

������� ������� SLWll� DEVWUDNWHLQD� NRQVWUXNWLRLQD�� MRWND� HGXVWDYDW� DLQHLVWRVVD� HVLLQ�

WXOOHLGHQ NlVLW\VWHQ� MD NRNHPXVWHQ� RPLQDLVSLLUWHLWl�� .XYDXVNDWHJRULRLGHQ�

PXRNNDDPLVHOOD� S\ULWllQ� PDKGROOLVLPPDQ� VHONHllQ� MD� QLXNNDDQ� LOPDLVXWDSDDQ��

MRND�PDKGROOLVWDD�WXWNLWWDYLHQ�NRNHPXVWHQ�NXYDDPLVHQ��.XYDXVNDWHJRULRLGHQ�WXOLVL�

DQWDD� DLQHLVWRVWD� QLLQ� NDWWDYD� NXYD�� HWWl� MRNDLQHQ \NVLWWlLQHQ� LOPDLVX� ROLVL�

VLMRLWHWWDYLVVD�MRKRQNLQ�NDWHJRULDDQ��

<PPlUU\NVHPPH�PXNDDQ�WXWNLMD�YRL�DQWDD�NDWHJRULRLOOH�QLLWl�OXRQQHKWLYLD�

QLPLl��MRWND�DYDDYDW�OXNLMDOOH�PDKGROOLVLPPDQ�VHONHlVWL�PLVWl�NDWHJRULDVVD�RQ�N\VH��

1LLNNR� ������� ���� WRWHDD�� HWWl� NXYDXVNDWHJRULRLGHQ� \KWH\WHHQ� WXOHH� OLLWWll� VXRULD�

ODLQDXNVLD��1lLGHQ�SHUXVWHHOOD�OXNLMD�YRL�PXRGRVWDD�NlVLW\NVHQ�WXWNLMDQ�SllWWHO\VWl�

MD� SHUXVWHOXLVWD� NDWHJRULRLGHQ� UDNHQWXPLVHOOH�� 7lOOl� RQ� P\|V� VXXUL� PHUNLW\V�

WXWNLPXNVHQ� OXRWHWWDYXXGHQ� QlN|NXOPDVWD� MD� VH� OLLWW\\� P\|V� NRPPXQL�

NRLWDYXXWHHQ�� MRND�8OMHQVLQ� ������� ����PXNDDQ�RQ�\NVL�NHVNHLQHQ� OXRWHWWDYXXGHQ�

PLWWDUL�� 6HQ� SHUXVWHHOOD� OXNLMDQ� VLLV� SLWlLVL� S\VW\l� QlNHPllQ� \KWH\V� DLQHLVWRQ� MD�

WXONLQQDQ�YlOLOOl�



��

������0llUlOOLQHQ�WXWNLPXVPHQHWHOPl�

0llUlOOLVWl�WXWNLPXVWD�OXRQQHKGLWDDQ�PHQHWHOPlNVL��MRND�WXWNLL�\OHLVHVWL�PXXWWXMLHQ�

YlOLVLl�\KWH\NVLl��9LONND������������PllULWWHOHH�PXXWWXMDOOD�WDUNRLWHWWDYDQ�DVLDD�WDL�

RPLQDLVXXWWD�� MRVWD�PllUlOOLVHOOl� WXWNLPXNVHOOD�KDOXWDDQ� VDDGD� WLHWRD��9DOOL� �������

WRWHDD� SDSHULVHQ� N\VHO\ORPDNNHHQ� ROHYDQ� \NVL� \OHLVLPPLVWl� WXWNLPXVDLQHLVWRQ�

NHUllPLVHVVl� Nl\WHW\LVWl� PHQHWHOPLVWl�� .\VHO\ORPDNNHLWD� RQ� KlQHQ� PXNDDQVD�

Nl\WHWW\� �����OXYXQ� DONXYXRVLN\PPHQLVWl� OlKWLHQ� WXWNLPXVWDUNRLWXNVLVVD��

/DDGXOOLVHQ� WXWNLPXNVHQ� VXRVLRQ� QRXVXQ� P\|Wl� WLODVWROOLVLD� PHQHWHOPLl�

K\|G\QWlYl� DQDO\\VL� RQ� WXWNLPXNVHQ� NHQWlOOl� MRQNLQ� YHUUDQ� KLLSXQXW�� YDLNNDNLQ�

N\VHO\ORPDNNHHQ� Nl\W|OOH� DLQHLVWRQNHUXXPHQHWHOPlQl� RQ� HGHOOHHQ� RPD�

Nl\WW|WDUNRLWXNVHQVD�� �9DOOL� ������ �����+LUVMlUYHQ� ������� �����PXNDDQ� ORPDNNHHQ�

DYXOOD�YRLGDDQ NHUlWl�WLHWRMD

D��WRVLDVLRLVWD

E��Nl\WWl\W\PLVHVWl�MD�WRLPLQQDVWD

F��WLHGRLVWD

G��DUYRLVWD

H��DVHQWHLVWD

I��XVNRPXNVLVWD��NlVLW\NVLVWl�MD�PLHOLSLWHLVWl�

7lVVl� WXWNLPXNVHVVD� ROHPPH� NLLQQRVWXQHLWD� \OlNRXOXQ� RSHWWDMLHQ� NlVLW\NVLVWl��

.\VHO\ORPDNH� UDNHQWXX� XVHLQ� DYRLPLVWD� MD� PRQLYDOLQWDN\V\P\NVLVWl�� /LVlNVL�

YDUVLQDLVHQ� N\VHO\Q� OLVlNVL� ORPDNNHHOOD� RQ� XVHLQ� YDVWDDMLHQ� WDXVWDWHNLM|LWl�

NDUWRLWWDYLD� N\V\P\NVLl�� �+LUVMlUYL� ������ ����� $VWHLNNRRQ� SHUXVWXYDQ� N\VHO\Q�

WDUNRLWXNVHQD� RQ� VHOYLWWll� YDVWDDMDQ� QlNHP\NVLl� N\V\W\LVWl� DVLRLVWD� HQQDOWD�

PllUlWW\MHQ� YDVWDXVYDLKWRHKWRMHQ� DYXOOD�� 8VHLQ� DVWHLNNRQD� Nl\WHWllQ� �� WDL� ��
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SRUWDLVWD� /LNHUW�DVWHLNNRD�� 7lVVl� WXWNLPXNVHVVD� /LNHUW�DVWHLNNR� ROL� ��SRUWDLQHQ� MD�

YDVWDXVYDLKWRHKGRLNVL�YDOLWWLLQ

���SlLYLWWlLQ

�������NHUWDD�YLLNRVVD

���YLLNRLWWDLQ

���NXXNDXVLWWDLQ

���OXNXNDXVLWWDLQ

���OXNXYXRVLWWDLQ

���HL�NRVNDDQ�

7lOOl� WDYRLQ�UDNHQQHWXW�YDVWDXVYDLKWRHKGRW�HKNlLVLYlW�/LNHUW�DVWHLNROOH� W\\SLOOLVWl�

RQJHOPDD��MRND�V\QW\\��NXQ�DVWHLNRQ�NHVNHOOH�DVHWHWDDQ�QV��QHXWUDDOL�µHQ�RVDD�VDQRDµ�

�YDLKWRHKWR�� 0RQLYDOLQWDN\V\P\VWHQ� WDUNRLWXNVHQD� ROL� N\VHO\ORPDNHWWD�

UDNHQQHWWDHVVD� YDLQ� MD� DLQRDVWDDQ� NDUWRLWWDD� VLWl��PLWHQ� XVHLQ� RSHWWDMDW� NlVLWWlYlW�

WLHWW\Ml� WRLPLQWRMD� WDSDKWXYDQ�� .DQDVHQ� ������� ���� PXNDDQ� NYDQWLWDWLLYLVHHQ�

WXWNLPXNVHHQ�OLLWW\\�XVHLQ�DMDWXV�WXWNLWWDYDQ�LOPL|Q�ULLWWlYlVWl�WlVPHQW\QHLV\\GHVWl��

.XQ� N\VHHVVl� RQ� XXVL� LOPL|�� VRSLL� VHQ� KDKPRWWDPLVHHQ� SDUHPPLQ� ODDGXOOLQHQ�

WXWNLPXV�MD�VLNVL�NYDQWLWDWLLYLQHQ�WXWNLPXV�RQ�WlVVlNLQ�WXWNLPXNVHVVD�WDUNHQWDPDVVD�

MD�ODDMHQWDPDVVD�NYDOLWDWLLYLVHVWD�DLQHLVWRVWD�WHKW\Ml�SllWHOPLl��9DOOL������������WRWHDD�

P\|V�� PLWHQ� WlUNHll� WXWNLMDQ� RQ� SHUHKW\l� DLKHHQVD� WHRUHHWWLVHHQ� YLLWHNHK\NVHHQ�

HQQHQ� PLWWDDPLVWD�� 0LWWDXVPHQHWHOPLHQ� YDOLQWDD� MD� N\V\P\VWHQ� UDNHQWDPLVWD�

RKMDDYDW� QLPHQRPDDQ� WHRULDVWD� QRXVHYDW NlVLWWHHW� MD� LOPL|VWl� DLHPPLQ� WHKW\�

WXWNLPXV�� .\V\P\NVHW� PXRGRVWHWDDQ� WXWNLPXNVHQ� WDYRLWWHLGHQ� MD�

WXWNLPXVRQJHOPLHQ�VXXQWDLVHVWL�



��

.YDOLWDWLLYLVHQ� MD� NYDQWLWDWLLYLVHQ� PHQHWHOPlQ� \KGLVWlPLQHQ� WDSDKWXX�

\NVLQNHUWDLVLPPLOODDQ� \KGLVWlPlOOl� VDPDDQ� N\VHO\ORPDNNHHVHHQ� PRQLYDOLQWD�

N\V\P\NVLl� MD� DYRLPLD� N\V\P\NVLl� �7HGGOLH� 	� 7DVKDNNRUL� ������ ��������� 3DWWRQ�

������ ���� 7lVVl� WXWNLPXNVHVVD� DLQRD� DLQHLVWRQNHUXXPHQHWHOPl� ROL� MXXUL� WlPlQ�

NDOWDLQHQ�� <KGHOOl� N\VHO\ORPDNNHHOOD� NHUlWWLLQ� VHNl� PllUlOOLVWl� HWWl� ODDGXOOLVWD�

GDWDD��.\VHO\\Q�YDVWDQQHHW�RSHWWDMDW�YDOLWVLYDW�ORPDNNHHQ�N\V\P\NVLLQ�PLHOHVWllQ�

VRSLYLPPDQ� YDLKWRHKGRQ� MD� YDVWDVLYDW� DYRLPLLQ� N\V\P\NVLLQ� NlVLW\NVLllQ�

WDUNHPPLQ�DYDWHQ��7HGGOLHQ�MD�7DVKDNNRULQ����������������������PXNDDQ�WlOODLVHVWD�

PL[HG� PHWKRGV� �PHQHWHOPlVVl� Nl\WHW\VWl� PllUlOOLVWl� MD� ODDGXOOLVWD� WDSDD�

\KGLVWlYlVWl�ORPDNHN\VHO\VWl�Nl\WHWllQ�QLPHl�48(67�00�

����$LQHLVWRQ�NHUXX

7XWNLPXNVHHQ� RVDOOLVWXLYDW� HUllQ� SLUNDQPDDODLVHQ� NXQQDQ� \OlNRXOXMHQ� RSHWWDMDW���

7XWNLPXNVHHQ�RVDOOLVWXL�\KWHHQVl����RSHWWDMDD��MRLVWD�QDLVLD�ROL�������������MD�PLHKLl�

��� ������ ���� 6XNXSXROWHQ� YlOLQHQ� MDNDXPD� QRXGDWWDD� YDUVLQ� \KWHQHYlLVHVWL�

7LODVWRNHVNXNVHQ� NHYllOOl� ����� WRWHXWWDPDQ� RSHWWDMDN\VHO\Q� WXORVWD� VXRPDODLVHQ�

SHUXVRSHWXNVHQ�RSHWWDMLHQ�VXNXSXROLMDNDXPDVWD��MRLVWD�QDLVLD�ROL���������.XQQDVVD�

RQ� NDNVL� \OlNRXOXD�� /LVlNVL� NXQQDVVD� WRLPLL� \NVL� \KWHQlLVNRXOX�� PXWWD� WlVVl�

WXWNLPXNVHVVD� KDOXWDDQ� NDUWRLWWDD� SXKWDDVWL� \OlOXRNNLHQ� NRXOXLVVD� WRLPLYLHQ�

RSHWWDMLHQ�NlVLW\NVLl�WXWNLPXVDLKHHVWD��/XSD�WXWNLPXNVHQ�VXRULWWDPLVHHQ�N\V\WWLLQ�

MD� VDDWLLQ� NRXOXMHQ� WRLPLQQDVWD� YDVWDDYLOWD� UHKWRUHLOWD�� .\VH� RQ�

NRNRQDLVWXWNLPXNVHVWD��VLOOl�NDLNLOOD�\OlNRXOXMHQ�RSHWWDMLOOD�RQ�ROOXW�PDKGROOLVXXV�

YDVWDWD� N\VHO\\Q� RSHWXVVXXQQLWHOPDXXGLVWXVWD� NlVLWWHOHYlQ� YHVR�NRXOXWXNVHQ� WDL�

RSHWWDMDLQNRNRXNVHQ�\KWH\GHVVl��.\VHO\\Q�YDVWDDPLQHQ�ROL�RVD�YLUDOOLVWD�RKMHOPDD�



��

2SHWWDMDLQNRNRXNVLLQ� MD�YHVR�NRXOXWXNVLLQ�RYDW�YHOYRLWHWWXMD�RVDOOLVWXPDDQ�

YLUDVVD�ROHYLHQ�RSHWWDMLHQ�OLVlNVL�YDLQ�NRNR�OXNXYXRGHQ�W\|DMDNVL�RWHWXW�SllWRLPLVHW�

RSHWWDMDW�� 1lLQ� ROOHQ� WXWNLPXNVHHQ� HLYlW� YDVWDQQHHW� VLYXWRLPHQ� KDOWLMDW��

O\K\WDLNDLVHW�VLMDLVHW��HLYlWNl�QH�NXQQDQ�\KWHLVHW�RSHWWDMDW��MRLGHQ�SllNRXOX�ROL�MRNLQ�

PXX�NXLQ�\OlNRXOX��HVLP��OXNLR���0\|VNllQ�PDKGROOLVHQ�VDLUDXGHQ�WDL�PXXQ�HVWHHQ�

YXRNVL� WXWNLPXVSlLYlQl� SRLVVDROOHLWD� \NVLWWlLVLl� RSHWWDMLD� HL� YHOYRLWHWWX�

RVDOOLVWXPDDQ�WXWNLPXNVHHQ�MlONLNlWHHQ��.\VHO\�WRWHXWHWWLLQ�LQIRUPRLGXVWL��ROLPPH�

WXWNLMRLQD� KHQNLO|NRKWDLVHVWL� VDDYXWHWWDYLVVD� WXWNLPXNVHQ� WDUNRLWXVWD� MD� N\VHO\Q�

Wl\WWlPLVHQ� RKMHLVWDPLVWD� YDUWHQ�� /RPDNNHHW� NHUlWWLLQ� YlOLWW|PlVWL�

RSHWXVVXXQQLWHOPDXXGLVWXVWD�NlVLWWHOHYlQ�WLODLVXXGHQ�SllW\WW\l�

����7XWNLPXVDLQHLVWRQ�DQDO\\VL

7XWNLPXNVHQ� WXORNVLD� DQDO\VRLGHVVDPPH� S\ULPPH� WHRULDDQ� SHLODWHQ� O|\WlPllQ�

YDVWDXNVLD� VLLKHQ� PLOODLVHW� WHNLMlW� \NVLQ� WDL� \KGHVVl� VDDWWDYDW� XKDWD�

RSHWXVVXXQQLWHOPDXXGLVWXNVHQ�WDYRLWWHLGHQ�VDDYXWWDPLVWD�\OlNRXOXVVD��7XWNLMRLQD�

ROHPPH� NLLQQRVWXQHLWD� P\|V� VLLWl�� PLOODLVHW� WHNLMlW� YRLYDW� MRKWDD� VLLKHQ�� HWWl�

WRGHOOLVHQ� PXXWRNVHQ� VDDYXWWDPLQHQ� RVRLWWDXWXLVL� OLLDQ� KDQNDODNVL� DMDWWHOXQ� MD�

Nl\WlQQ|Q� WDVROOD�� 3HUXVRSHWXNVHQ� MD� \OlNRXOXQ� RSHWWDMXXGHQ� XXGLVWXPLVHVVD�

WDUYLWDDQ�XXVLD�MD�OXRYLD�UDWNDLVXMD��MRLOOD�YRLGDDQ�UDWNDLVWD�HWHHQ�WXOHYLD�RQJHOPLD��

.RHPPH��HWWl�\OlNRXOXQ�WRLPLQWDNXOWWXXULQ�RPDNRKWDLVHVWD�WXQWHPLVHVWD�RQ�ROOXW�

K\|W\l�DLQHLVWRQ�DQDO\VRLQQLVVD��.DNVRLVURROLPPH�VHNl�WXWNLMRLQD�HWWl�RSHWWDMLQD�RQ�

PDKGROOLVWDQXW� VHQ� KDYDLQQRLQWLD�� PLWHQ� WXWNLPXVDLQHLVWR� YDVWDD� WRGHOOLVXXWWD��

µPLWHQ�VDQDW�W|UPllYlW�WRGHOOLVXXWHHQµ��5DXVWH�YRQ�:ULJKW��6RLQL��3\KlOW|��(HUROD��

3\KlOl�	�5lPl������������7XWNLMDQ�� MRND�RQ�RVD�SURVHVVLD��RQ�KHOSRPSL VDDYXWWDD�

\PPlUU\V� WXWNLPXNVHHQ� RVDOOLVWXQHLGHQ� VXKWHHQ�� NXLQ� NRNRQDDQ� XONRSXROLVHQ�



��

WXWNLMDQ� 7lVVl�WXWNLMDD�DXWWDD�QV��KLOMDLQHQ�WLHWR��.ROLNROOD�RQ�P\|V�NllQW|SXROHQVD��

VDPDVWD� V\\VWl� WXWNLMDQ� RQ� N\HWWlYl� KDYDLQWRMHQVD� MD� WXONLQWRMHQVD� NULLWWLVHHQ�

WDUNDVWHOXXQ��+lLNL|�	�1LHPHQPDD������������2PDQ�QlNHP\NVHQ�WLHGRVWDPLQHQ�RQ�

WlUNHll�� MRWWD� VH� HL� SllVH� YDLNXWWDPDDQ� WXWNLPXNVHQ� WXORNVLLQ� �5LLWDRMD� �������

.l\WlQQ|VVl� WlVVl� WXWNLPXNVHVVD� WXWNLMRLGHQ� WRLPLQWDD� RQ� RKMDQQXW� ODDMD�DODLQHQ�

NLLQQRVWXV� NRNRQDLVXXGHQ� \PPlUWlPLVHHQ� MD� ULVWLULLWRMHQ� O|\WlPLVHHQ��

7XWNLPXNVHQ�WHHPDDQ�VLVlOW\\�SDOMRQ�XXWWD�MD�HQQHQ�NRNHLOHPDWRQWD�WRLPLQWDD��MRVWD�

RQ�YDLNHD�PXRGRVWDD�KHQNLO|NRKWDLVWD�PLHOLSLGHWWl�YLHOl�WlVVl�YDLKHHVVD�

7lPlQ� WXWNLPXNVHQ� KDDVWDYLQ� YDLKH� OLLWW\\� HKGRWWRPDVWL� YDOLWXOOD�

WXWNLPXVPHQHWHOPlOOl� NHUlW\Q� DLQHLVWRQ� DQDO\\VLLQ�� 0llUlOOLQHQ� MD� ODDGXOOLQHQ�

DLQHLVWR�YDDWLYDW�RPDW�DQDO\VRLQWL� MD�OlKHVW\PLVWDSDQVD��PLNl�HGHOO\WWll�WXWNLMRLGHQ�

SHUHKW\PLVWl�QlLKLQ�HULODLVLLQ�DQDO\VRLQQLQ�PHQHWHOPLLQ� �2QZXHJEX]LH�	�&RPEV�

����� ������7XWNLPXVN\V\P\VWHQ�DVHWWHOXVWD�OlKWLHQ�SURVHVVLD�RQ�RKMDQQXW�\KWllOWl�

PllUlOOLVHQ��WRLVDDOWD�ODDGXOOLVHQ�WXWNLPXNVHQ�SHULQWHHW��2OHQQDLQHQ�RVD�WXWNLPXVWD�

RQ�\KGLVWll�QlLGHQ�HULODLVWHQ� WXWNLPXVSDUDGLJPRMHQ�NDXWWD� VDDWXD� WLHWRD� WRLVLDDQ�

Wl\GHQWlYlNVL� 7HGGOLH� MD� 7DVKDNNRUL� ������� ����� PXLVWXWWDYDW�� HWWl� YDVWD�� MRV�

DLQHLVWRW� WXRWWDYDW� \KGLVWHWW\LQl� HQHPPlQ� NXLQ� NXPSLNDDQ� \NVLQllQ�� YRLGDDQ�

PHQHWHOPlQ�Nl\WW|l�SLWll�RQQLVWXQHHQD�

2PDVVD� WXWNLPXNVHVVDPPH� ROHPPH� HQVLQ� MlUMHVWlQHHW� MD� DQDO\VRLQHHW�

PllUlOOLVHQ�DLQHLVWRQ�6366�IRU�:LQGRZV��RKMHOPDD��,%0�6366�6WDWLVWLFV�YHUVLRQ�����

K\|G\QWlHQ� MD�VHQ� MlONHHQ� MlUMHVWlQHHW� MD�DQDO\VRLQHHW� ODDGXOOLVHQ�DLQHLVWRQ�:RUG�

WHNVWLQNlVLWWHO\RKMHOPDD� MD� FRS\�SDVWH� �WRLPLQWRMD� K\|G\QWlHQ�� /DDGXOOLVHQ�

DLQHLVWRQ� DQDO\\VLVVD� HL� ROH� K\|G\QQHWW\� YDUVLQDLVWD� ODDGXOOLVHHQ� WXWNLPXNVHHQ�

NHKLWHWW\l� RKMHOPDD�� NRVND� HPPH� NRNHQHHW� VHQ� WXRYDQ� YDUVLQDLVWD� OLVlDUYRD�

DLQHLVWRQ�WXONLQWDDQ��/RSXNVL�PROHPSLD�DLQHLVWRMD�RQ�WDUNDVWHOWX�\KGHVVl��7HGGOLHQ�

MD�7DVKDNNRULQ�������������PXNDDQ�WlOODLVHVVD�PHQHWWHO\VVl�RQ�N\VH�ULQQDNNDLVHVWD�

PL[HG�PHWKRGV�DQDO\\VLVWl��
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������.YDQWLWDWLLYLQHQ�DQDO\\VL

7lVVl� WXWNLPXNVHVVD� PllUlOOLVHQ� DLQHLVWRQ� WHKWlYlQl� ROL� OlKLQQl� WLODVWROOLVWHQ�

WXQQXVOXNXMHQ�DYXOOD� LOPHQWll�VLWl�PLWHQ�XVHLQ� WLHWW\Ml�RSSLPLVHQ�RPLVWDMXXWWD� MD

MDHWWXD� RSHWWDMXXWWD� HGLVWlYLl� DVLRLWD� WRWHXWXX� Nl\WlQQ|VVl� \OlNRXOXQ� RSHWWDMLHQ�

DUMHVVD� KHLGlQ� NlVLW\VWHQVl� YDORVVD�� $QDO\\VLQ� HGHWHVVl� NLLQQRVWXLPPH� OLVlNVL�

VHOYLWWlPllQ�� RQNR� WXWNLPXVKHQNLO|LGHQ� VXNXSXROHOOD� WDL� RSHWXVNRNHPXNVHOOD�

\KWH\WWl� YDVWDXVWHQ� MDNDXWXPLVHHQ� 0llUlOOLVHQ� DLQHLVWRQ� DQDO\VRLQWLD� HGHOVL�

DLQHLVWRQ� MlUMHVWHO\�� .DLNNL� N\VHO\ORPDNNHHW� QXPHURLWLLQ� MXRNVHYDOOD� QXPHUROOD�

YlOLOOH� ������ 7lPlQ� MlONHHQ� N\VHO\ORPDNNHHOOD� VXOMHWXLQ� N\V\P\NVLQ� NHUlW\LOOH�

WLHGRLOOH�PllULWHWWLLQ�PXXWWXMDW�MD�V\|WHWWLLQ�QH�6366�RKMHOPDDQ��9DVWDDMLHQ�WDXVWRMD�

NDUWRLWWDQHHW� PXXWWXMDW� HGXVWLYDW� QRPLQDDOLDVWHLNNRD� MD� WRLPLQWRMHQ�

HVLLQW\PLVWLKH\WWl�PLWDQQHHW�PXXWWXMDW�MlUMHVW\VDVWHLNNRD��

7lPlQ�WXWNLPXNVHQ�PllUlOOLVHOWl�DLQHLVWROWD�KDOXWWLLQ�\OHLVHQ�WDVRQ�NXYDXVWD�

VLLWl��PLVVl�\OlNRXOXQ�OXRNLVVD�PHQQllQ�WlQl�SlLYlQl��0XXWWXMDW�V\|WHWWLLQ�6366�

RKMHOPDDQ� MD�KDYDLWWLLQ��HWWl�NRVND� WXWNLPXNVHVVD�S\ULWWLLQ�NDUWRLWWDPDDQ�WLHWW\MHQ�

WRLPLQWRMHQ� \OHLV\\WWl� MD� DLQHHQRSHWWDMLOOD� RQ� HULODLVLD� WXQWLPllULl� YLLNRVVD� HUL�

YXRVLOXRNLOOH�� ROL� V\\Wl� \KGLVWll� WLHWW\Ml� YDVWDXVOXRNNLD� WRLVLLQVD�� 2SHWWDMLHQ�

RSHWXVNRNHPXVWD�NDUWRLWHWWLLQ�N\VHO\VVl�DOXNVL�YLLGHOOl�HUL�YDVWDXVYDLKWRHKGROOD����

�Y�� ����Y�� �����Y�� �����Y� MD� \OL� ��Y��� .l\WlQQ|VVl� KXRPDWWLLQ�� HWWl� OXRNDW� YRLWLLQ�

\KGLVWll�NDKGHNVL�� DOOH��� YXRWWD� MD�\OL� ���YXRWWD�� WXORNVHQ�YllULVW\PlWWl��$OOH����

YXRWWD� RSHWWDQHLWD� KHQNLO|LWl� WXWNLPXNVHHQ� RVDOOLVWXL� ��� ��������� MD� \OL� ��� YXRWWD�

RSHWWDQHLWD�������������
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7RLPLQWRMHQ� HVLLQW\Y\\GHQ� VXKWHHQ� ULLWWlYllQ� WXWNLPXVWDUNNXXWHHQ� WlVVl�

WXWNLPXNVHVVD�SllVWLLQ� VLOOlNLQ�� HWWl� WLHGHWllQ� WDSDKWXXNR� MRWDNLQ�DVLDD�RSHWWDMLHQ�

PLHOHVWl�

�������NHUWDD�YLLNRVVD��VllQQ|OOLVWl��MDWNXYDD�

���NXXNDXVLWWDLQ��YHUUDWWDLQ�\OHLVWl��MRVNXV�WDSDKWXYDD�

�������NHUWDD�OXNXYXRGHVVD��PHONR�KDUYLQDLVWD�

���HL�NRVNDDQ�

1lLQ� ROOHQ� NDLNNL� MlUMHVW\VDVWHLNNRLVHW� PXXWWXMDW� �YUW�� N\VHO\ORPDNH�� OLLWH� ���

\KGLVWHWWLLQ�QlLGHQ�XXVLHQ�OXRNNLHQ�PXNDLVHVWL� 0llUlOOLVHQ�DLQHLVWRQ�WDUNHPPDQ�

MDWNRWDUNDVWHOXQ� MD� DOXVWDYDQ� ULVWLLQWDXOXNRLQQLQ� MlONHHQ� KXRPDVLPPH� NXLWHQNLQ��

HWWl�YDVWDXVOXRNDW�YRLGDDQ�HGHOOHHQ�\KGLVWll�NDKGHNVL�OXRNDNVL���� �VllQQ|OOLVHVWL�

MD� ��  � KDUYRLQ� WDL� HL� NRVNDDQ�� (QVLPPlLVHHQ� YDVWDXVOXRNNDDQ� \KGLVWHWWLLQ�

DONXSHUlLVLVWl� YDVWDXVYDLKWRHKGRLVWD� QHOMl� HQVLPPlLVWl� ��� ² ��� MD� WRLQHQ�

YDVWDXVOXRNND� UDNHQWXL� ORSXLVWD� NROPHVWD� YDVWDXVYDLKWRHKGRVWD� ��� ² ���� 7lOODLVLD�

YDLQ� NDNVL� DUYRD� VDDYLD� PXXWWXMLD� NXWVXWDDQ� GLNRWRPLVLNVL� PXXWWXMLNVL��

0HWVlPXXURVHQ�������������PXNDDQ�DLWRMHQ�GLNRWRPLRLGHQ��NXWHQ�HVLP��VXNXSXROL��

OLVlNVL� P\|V� MlUMHVW\VDVWHLNNRLVLD� PXXWWXMLD� YRLGDDQ� PXRNDWD� QLLQ� VDQRWXVWL�

WHKG\LNVL�GLNRWRPLRLNVL�

7LODVWROOLVWD�DQDO\\VLl�YDUWHQ�PXXWWXMLD�NXYDDPDDQ�YDOLWWLLQ�PRRGL��DUYR��MRWD�

HVLLQW\\� HQLWHQ�� MD� NHVNLDUYR�� 7XWNLPXNVHQ� NYDQWLWDWLLYLVLD� WXORNVLD� NXYDLOHYDNVL�

PHQHWHOPlNVL� YDOLNRLWXL� ULVWLLQWDXOXNRLQWL�� 0HWVlPXXURVHQ� ������� ����� PXNDDQ�

ULVWLLQWDXOXNRLQWL� RQ� \NVLQNHUWDLVLQ� WDSD� KDYDLQQRLGD� NDKGHQ� PXXWWXMDQ� YlOLVWl�

\KWH\WWl�� 5LVWLLQWDXOXNRLQQLVVD� LGHDQD� RQ� WDXOXNRLGD� NDNVL�PXXWWXMDD� \KWl� DLNDD�

VDPDDQ� WDXOXNNRRQ�� PLQNl� DYXOOD� YRLGDDQ� WXWNLD� RQNR� QlLGHQ� NDKGHQ� HUL�

PXXWWXMDQ� YlOLOOl� \KWH\WWl� 5LVWLLQWDXOXNRLQQLVVD� NXNLQ� N\VHO\Q� VXOMHWWXMHQ�

N\V\P\VWHQ�PXXWWXMD�WDXOXNRLWLLQ�VXNXSXROL� WDL�RSHWXVNRNHPXVPXXWWXMDQ�NDQVVD�



��

VLWHQ�� HWWl� VXNXSXROL� WDL� RSHWXVNRNHPXV� VLMRLWHWWLLQ� WDXOXNRQ� VDUDNHPXXWWXMDNVL�

�FROXPQ�� MD� NXOORLQNLQ� WDUNDVWHOXVVD� ROHYD� N\V\P\V� ULYLPXXWWXMDNVL� �URZ���

7DXOXNRVVD� � RQ� HVLWHWW\� HVLPHUNNL� \KGHVWl� WlOODLVHVWD� WDXOXNRVWD�� 7DXOXNRVWD� RQ�

QlKWlYLVVl�� HWWl� HGHOOl� HVLWHWW\� WDXOXNRLQWLWDSD� PDKGROOLVWDD� YDVWDXNVLHQ�

MDNDDQWXPLVHQ� WDUNDVWHOXQ� VXNXSXROHQ� PXNDDQ�� 6366�RKMHOPDVVD� WDXOXNRQ�

DVHWXNVLVWD�RQ�YDOLWWX�YDLKWRHKWR�� MRND�PllULWWll�WDXOXNRVWD�VDUDNHSURVHQWLW�� MRQND�

PXNDDQ� RQ� PDKGROOLVWD� WDUNDVWHOOD� VLWl�� NXLQND� YDVWDXNVHW� RYDW� MDNDDQWXQHHW�

VXNXSXROLU\KPlQ�VLVlOOl�

<ƵŝŶŬĂ�ƵƐĞŝŶ�ŽƉƉŝůĂĂƐŝ�ƚĞŬĞǀćƚ�ƉŝĚĞŵƉŝć�ƚƵƚŬŝŵƵƐƉƌŽũĞŬƚĞũĂ͍
^h<hWhK>/

dŽƚĂůE�/E�E D/�^
�/ϴ ƐććŶŶƂůůŝƐĞƐƚŝ �ŽƵŶƚ ϯ ϱ ϴ

й�ǁŝƚŚŝŶ�^W ϳ͕Ϭ й Ϯϵ͕ϰ й ϭϯ͕ϯ й
ŚĂƌǀŽŝŶ�ƚĂŝ�Ğŝ�ŬŽƐŬĂĂŶ �ŽƵŶƚ ϰϬ ϭϮ ϱϮ

й�ǁŝƚŚŝŶ�^W ϵϯ͕Ϭ й ϳϬ͕ϲ й ϴϲ͕ϳ й
dŽƚĂů �ŽƵŶƚ ϰϯ ϭϳ ϲϬ

й�ǁŝƚŚŝŶ�^W ϭϬϬ͕Ϭ й ϭϬϬ͕Ϭ й ϭϬϬ͕Ϭ й
7$8/8..2 ���(VLPHUNNL�ULVWLLQWDXOXNRLQQLVWD�

/RSXOWD�PDKGROOLVWD�PXXWWXMLHQ�YlOLVWl�ULLSSXYXXWWD�WDUNDVWHOODDQ�NKLLQ�QHOL|��ǘ����

WHVWLQ� �3HDUVRQ� &KL�6TXDUH�� DYXOOD�� -RLVVDLQ� WDSDXNVLVVD� ULVWLLQWDXOXNRLQQLQ�

PXXWWXMLHQ�YlOLVWl�ULLSSXYXXWWD�YRLGDDQ�DUYLRLGD�P\|V�<DWHVLQ�MDWNXYXXVNRUMDLQ��

WHVWLVXXUHWWD��&RQWLQXLW\�&RUUHFWLRQ��WDL�)LVKHULQ�WDUNNDD�WHVWLl��)LVKHU·V�([DFW�7HVW��

K\|G\QWlPlOOl�� 6HXUDDYDVVD� WDXOXNRVVD� �WDXOXNNR� ��� RQ� HGHOOl� HVLWHW\Q�

ULVWLLQWDXOXNRLQQLQ��WDXOXNNR����SHUXVWHHOOD�ODVNHWXW�WHVWLVXXUHHW�



��

&KL�6TXDUH�7HVWV

9DOXH GI

$V\PSWRWLF�
6LJQLILFDQFH�
���VLGHG�

([DFW�6LJ�����
VLGHG�

([DFW�6LJ�����
VLGHG�

3HDUVRQ�&KL�6TXDUH �����D � ����
&RQWLQXLW\�&RUUHFWLRQE ����� � ����
/LNHOLKRRG�5DWLR ����� � ����
)LVKHU
V�([DFW�7HVW ���� ����
/LQHDU�E\�/LQHDU�
$VVRFLDWLRQ

����� � ����

1�RI�9DOLG�&DVHV ��
D����FHOOV���������KDYH�H[SHFWHG�FRXQW�OHVV�WKDQ����7KH�PLQLPXP�H[SHFWHG�FRXQW�LV������
E��&RPSXWHG�RQO\�IRU�D��[��WDEOH

7$8/8..2 ���(VLPHUNNL�ULVWLLQWDXOXNRLQWLHQ�\KWH\GHVVl�ODVNHWXLVWD�WHVWLVXXUHLVWD�

<DWHVLQ� MDWNXYXXVNRUMDLPHQ�Nl\WW|� WXOHH�N\VHHVHHQ� WLODQWHLVVD�� MRLVVD�RWRVNRNR�RQ�

DOOH� ��� MD� WDXOXNRQ� MRND� VROXVVD� RQ� HQHPPlQ� NXLQ� YLLVL� KDYDLQWRDONLRWD� �HVLP��

0HWVlPXXURQHQ� ������ ������ )LVKHULQ� WDUNND� WHVWL� WDDV� PDKGROOLVWDD�

ULVWLLQWDXOXNRLQQLQ�OXRWHWWDYDQ�DQDO\VRLQQLQ�VHOODLVHVVD�WLODQWHHVVD�� MRVVD�RWRVNRNR�

Mll�DOOH����Q�MD�KDYDLQWRMHQ�OXNXPllUl�MRLVVDNLQ�VROXLVVD�DOOH�YLLGHQ��0HWVlPXXURQHQ�

������������0XWWD�NRVND�WlVVl�WXWNLPXNVHVVD�RWRVNRNR�RQ�����!����MD�OlKHV�NDLNLVVD�

WDXOXNRLGHQ� VROXLVVD� RQ� YlKLQWllQ� \NVL� MD� VXXULPPDVVD� RVDVVD� \OL� YLLVL� DONLRWD��

Nl\WlPPH�PXXWWXMLHQ�WDXOXNRLQQLQ�DQDO\VRLQWLLQ�NKLLQ�QHOL|��WHVWLl�

ǘ� �WHVWLQ�DYXOOD�YRLGDDQ�PLWDWD�NDKGHQ�PXXWWXMDQ�YlOLVWl�ULLSSXPDWWRPXXWWD�

�HVLP�� 0HWVlPXXURQHQ� ������ ������ 9DOOL� ������� ���� PXLVWXWWDD�� HWWl� NKLLQ� QHOL|� �

WHVWLVXXUHHQ� OXNXDUYR� RQ� DLQD� OLLWHWWlYl� ULVWLLQWDXOXNRLQQLQ� \KWH\WHHQ�� NRVND�

\NVLQllQ� MD� WDXOXNRVWD� LUUDOODDQ� VH� HL� LOPDLVH� PLWllQ� WXORVWD� WDL� DQQD�

MDWNRNlVLWHOWlYll� WLHWRD�� 7lKlQ� RQ� V\\Ql� HVLPHUNLNVL� VH�� HWWl� NKLLQ� QHOL|� �WHVWLQ�

OXNXDUYRQ�YHUWDLOXD�YDUWHQ�RQ�WLHGHWWlYl�P\|V�WDXOXNRVWD�VHOYLWHWWlYlW�YDSDXVDVWHHW�

�GI��GHJUHHV�RI�IUHHGRP���HVLP��0HWVlPXXURQHQ�������������6366�RKMHOPDQ�DYXOOD�RQ�

PDKGROOLVWD� WXRWWDD� WDUYLWWDYDW� ULVWLLQWDXOXNRLQQLW� VHNl� QLLGHQ� DQDO\VRLQWLLQ�

WDUYLWWDYDW� WHVWLVXXUHHW� MD� YDSDXVDVWHHW� NXVWDNLQ� ULVWLLQWDXOXNRLQQLVWD�� .DKGHQ�

GLNRWRPLVHQ� PXXWWXMDQ� ULVWLLQWDXOXNRLQQLQ� �QHOMl� WDXOXNNRVROXD�� YDSDXVDVWH� RQ�
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\NVL� MD� ODVNHWWXMD� ǘ��WHVWLVXXUHHQ� DUYRMD� YRLGDDQ� YHUUDWD� VHQ� PXNDLVHVWL� HUL�

ULVNLWDVRMHQ� NULLWWLVLLQ� DUYRLKLQ�� .KLLQ� QHOL|� �MDNDXPDQ� NULLWWLVLl� DUYRMD� HUL�

YDSDXVDVWHLOOD� MD� HUL� ULVNLWDVRLOOD� RQ� WDXOXNRLWXQD�PRQLVVD� WLODVWROOLVWD� WXWNLPXVWD�

NlVLWWHOHYLVVl� WHRNVLVVD�� WlVVl� WXWNLPXNVHVVD� Nl\WLPPH�0HWVlPXXURVHQ� WHRNVHVVD�

7XWNLPXNVHQ�WHNHPLVHQ�SHUXVWHHW�LKPLVWLHWHLVVl�������������O|\W\Yll�WDXOXNNRD��

(VLPHUNLNVL�WlVVl�WXWNLPXNVHVVD�WDUNDVWHOWDYDQD�ROHYD�ǘ� �WHVWLQ�YHUWDLOXDUYR�

RQ��������.\VHLQHQ�YHUWDLOXDUYR�RQ�VLLV�ǘ� �WHVWLQ�NULLWWLQHQ�DUYR�ULVNLWDVROOD�ǂ� ������

MD�YDSDXVDVWHLOOD�GI� ����-RV�ULVWLLQWDXOXNRLQQLQ�\KWH\GHVVl�ODVNHWWX�NKLLQ�QHOL|��WHVWL�

WXRWWDD� YHUWDLOXDUYRD� VXXUHPPDQ� DUYRQ�� YRLGDDQ� PXXWWXMLHQ� NDWVRD� ROHYDQ�

WRLVLVWDDQ� ULLSSXYLD� ULVNLWDVROOD� �� ��� 7lPl� WDUNRLWWDD� Nl\WlQQ|VVl� VLWl�� HWWl�

YLUKHSllWHOPlQ�WRGHQQlN|LV\\V�RQ������7lWl�ULVNLWDVRD�SLGHWllQ�\OHLVHVWL�DOLPSDQD�

K\YlNV\WWlYlQl� WLODVWROOLVWD� WRGHQQlN|LV\\WWl� NXYDDYDQD� WDVRQD� �HVLP��

0HWVlPXXURQHQ�������������0XLWD�\OHLVHVWL�WXQQXVWHWWXMD�MD�K\YlNV\WWlYLl�ULVNLWDVRMD�

RYDW�ǂ� ������MD�ǂ� ��������MRLVWD�NXPSLNLQ�HGXVWDD�VLLV�SLHQHPSll�YLUKHSllWHOPlQ�

WRGHQQlN|LV\\WWl�NXLQ�ǂ� ������

5LVWLLQWDXOXNRLQQLQ� MD� NKLLQ� QHOL|� �WHVWLQ� HWXQD� RQ� VH�� HWWl� QH� HLYlW� YDDGL�

WXHNVHHQ�HVLPHUNLNVL�NHVNLDUYRQ�MD�NHVNLKDMRQQDQ�ODVNHWWDYXXWWD��YDDQ�QH�YRLGDDQ�

VXRULWWDD�P\|V�OXRNLWWHOXDVWHLNNRLVLOOH�PXXWWXMLOOH��HVLP��9DOOL������������(VLPHUNLNVL�

MXXUL� VXNXSXROL� RQ� K\Yl� HVLPHUNNL� OXRNLWWHOX� HOL� QRPLQDDOLVDVWHLNNRLVHVWD�

PXXWWXMDVWD��1lLQ�ROOHQ�VXNXSXROHQ� WDL�RSHWXVNRNHPXNVHQ�\KWH\WWl� WXWNLPXNVHQ�

WXORNVLLQ� YRLGDDQ� OXRWHWWDYDVWL� WDUNDVWHOOD� ULVWLLQWDXOXNRLQQLQ� DYXOOD��

0HWVlPXXURQHQ������������NXLWHQNLQ�PXLVWXWWDD��HWWl�ULVWLLQWDXOXNRLQWL�MD�WDXOXNRVWD�

ODVNHWWX�WHVWLVXXUHQ�DUYR�HL�LOPRLWD�ULLSSXYXXGHQ�VXXUXXWWD�YDDQ�WDUNDVWHOXVVD�RQ�

WlOO|LQ� YDLQ� MD� DLQRDVWDDQ� VH�� PLOOl� WRGHQQlN|LV\\GHOOl�PXXWWXMDW� RYDW� WRLVLVWDDQ�

ULLSSXPDWWRPLD�



��

0HWVlPXXURVHQ� ������� ����� PXNDDQ� ULVWLLQWDXOXNRLQWL� YRL� ROOD� HULW\LVHQ�

KDYDLQQROOLVWD� GLNRWRPLVWHQ� PXXWWXMLHQ� WDUNDVWHOXXQ�� 'LNRWRPLVHQ�

ULVWLLQWDXOXNRLQQLQ�DYXOOD�YRLGDDQ�WXRWWDD�\NVLQNHUWDLQHQ�MD�VHONHl�WDXOXNNR��MRVWD�

RQ� KHOSSR� KDYDLQQRLGD� PDKGROOLVLVWD� \KWH\WWl� PXXWWXMLHQ� YlOLOOl�� 7lPlQ� OLVlNVL�

PXXWWXMLHQ�GLNRWRPLVHNVL�WHNHPLVHOOl�YRLGDDQ�WDUYLWWDHVVD�YDUPLVWDD��HWWl�WDXOXNRQ�

MRNDLVHVVD� VROXVVD� RQ� ULLWWlYlVWL� DONLRLWD� NKLLQ� QHOL|� �WHVWLl� YDUWHQ�� 8VHLVVD�

WLODVWRWLHWHHQ�WHRNVLVVD�HVLWHWllQ��HWWl WHVWDXVWD�YDUWHQ�NXWDNLQ�VROXD�NRKGHQ�Wl\W\LVL�

ROOD�YlKLQWllQ�YLLVL�KDYDLQWRD��PXWWD�0HWVlPXXURQHQ�������������HVLWWll�VHQ�ROHYDQ�

OlKLQQl� ODVNHQQDQ�RSWLPRLQWLD��+lQHQ�PXNDDQVD�PDWHPDDWWLVHVWL� WlUNHLQWl�RQ�VH��

HWWl�WDXOXNRQ�MRNDLVHVVD�VROXVVD�RQ�YlKLQWllQ�\NVL�DONLR�

.YDQWLWDWLLYLVHQ� DLQHLVWRQ� PXXWWXMLHQ� PXXWWDPLQHQ� GLNRWRPLVLNVL� DXWWRL�

WHNHPllQ� ULVWLLQWDXOXNRLQQLVWD� WlWl� WXWNLPXVWD� DMDWHOOHQ� VRYHOWXYDPPDQ�

KDYDLQQRLQWLNHLQRQ�� NRVND� YDVWD� GLNRWRPLVWHQ� YDVWDXVOXRNNLHQ� Nl\WW|� WXRWWL�

ULLWWlYlQ� PllUlQ� �YlKLQWllQ� \NVL� DONLR�� KDYDLQWRMD� NXQNLQ� WDXOXNRQ� NDLNNLLQ�

VROXLKLQ��<KGHQ�WXWNLPXVKHQNLO|LGHQ�VXNXSXROHQ�\KWH\WWl�YDVWDXNVLLQ�NlVLWWHOHYlQ�

WDXOXNRQ� WDSDXNVHVVD� VHNl� NDKGHQ� WXWNLPXVKHQNLO|LGHQ� RSHWXVNRNHPXVWD�

NlVLWWHOHYlQ�WDXOXNRQ�WDSDXNVLVVD�NXVVDNLQ�\NVL�WDXOXNRQ VROX�MlL�LOPDQ�KDYDLQWRMD��

9DLNND� QlLGHQ� NROPHQ� WDXOXNRQ� WDSDXNVHVVD� NKLLQ� QHOL|� �WHVWLQ� OXNXDUYR� HL�

YlOWWlPlWWl�ROH�PDWHPDDWWLVHVWL� OXRWHWWDYD�� WDXOXNRLWD�HULNVHHQ�KDYDLQQRLGHVVD�RQ�

QlKWlYLVVl�NXLWHQNLQ�VHONHlVWL�PXXWWXMLHQ�YlOLQHQ�ULLSSXPDWWRPXXV��

9DOOLQ������������PXNDDQ�HULW\LVWl�YDURYDLVXXWWD�WXONLQQDQ�VXKWHHQ�WDUYLWDDQ�

HWHQNLQ� VHOODLVLVVD� WLODQWHLVVD�� MRLVVD� NKLLQ� QHOL|� �WHVWLVXXUHHQ� DUYR� YLLWWDD�

WLODVWROOLVHVWL� PHUNLWVHYllQ� PXXWWXMLHQ� YlOLVHHQ� ULLSSXYXXWHHQ�� PXWWD� MRLVVD�

RWRVNRNR� MD�WDL� DONLRLGHQ�PllUl� RQ� OLLDQ�SLHQL �DOOH� �� DONLRWD�SHU� WDXOXNRQ� VROX���

7lVVl� WXWNLPXNVHVVD� WlOODLVHHQ� WLODQWHHVHHQ� W|UPlWWLLQ� YDLQ� NDKGHQ� WDXOXNRQ�

WDSDXNVHVVD MD� NXPPDVVDNLQ� WDSDXNVHVVD� YDLQ� \KGHVVl� VROXVVD� RQ� DOOH� �� DONLRWD��

0llUlOOLVHQ�RVLRQ�NRNRQDLVXXWWD�MD�OXRWHWWDYXXWWD�DMDWHOOHQ�WlOOl�HL�ROH�KHLNHQWlYll�
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YDLNXWXVWD�� NRVND� QlLWl� WDXOXNRLWD� WDUNHPPLQ� WDUNDVWHOWDHVVD� RQ� VHOYlVWL�

KDYDLWWDYLVVD�PXXWWXMLHQ�\KWH\V�YDVWDDMLHQ�VXNXSXROHHQ��/LVlNVL�PROHPPLVVD�QlLVWl�

WDXOXNRLVWD�RQ�HQHPPlQ�NXLQ�\NVL�DONLR�SHU�VROX��MRND�HGHOOl�HVLWHW\Q�PXNDLVHVWL�RQ�

0HWVlPXXURVHQ� ������� ����� PXNDDQ� PDWHPDDWWLVHVWL� ULLWWlYl� NKLLQ� QHOL|� �WHVWLQ�

OXRWHWWDYDOOH� ODVNHQQDOOH�� +XRPLRQ� DUYRLVWD� RQ� P\|V� VH�� HWWl� PROHPPLVVD�

WDSDXNVLVVD�NDLNNL����WXWNLPXVKHQNLO|l�ROLYDW�YDVWDQQHHW�QlLKLQ�N\V\P\NVLLQ��1lLQ�

ROOHQ�DONLRLGHQ�YlKlLQHQ�PllUl�HL�MRKGX�VLLWl��HWWl�WXWNLPXVKHQNLO|W�ROLVLYDW�MlWWlQHHW�

N\V\P\NVLLQ� YDVWDDPDWWD� YDDQ� V\\Ql� RQ� YDVWDXVWHQ� OXRQQROOLQHQ� MDNDXWXPLQHQ�

YDLKWRHKWRMHQ�YlOLOOl�

9DVWDXVOXRNNLHQ� \KGLVWlPLVWl� GLNRWRPLVLNVL� SRKMXVWL� OLVlNVL� VH�� HWWl�

WXWNLPXNVHPPH� NDQQDOWD� RQ� ORSXOWD� WlUNHLQWl� VHOYLWWll� WDSDKWXXNR�

N\VHO\ORPDNNHHVVD� N\V\WW\Ml� DVLRLWD� \OLSllWllQ� WXWNLPXVNRKWHLQD� ROHYLVVD�

NRXOXLVVD�� 7RLVLQ� VDQRHQ� DONXSHUlLQHQ� YDVWDXVDVWHLNNR� RQ� WXWNLPXNVHQ� WXORNVLD�

DQDO\VRLWDHVVD� OLLDQ� ODDMD�� 7RLVDDOWD� XVHDPPDW�YDVWDXVYDLKWRHKGRW� RYDW� NXLWHQNLQ�

WDUMRQQHHW� DLQHLVWRQNHUXXQ� \KWH\GHVVl� WXWNLPXVKHQNLO|LOOH� SDUHPPDQ�

PDKGROOLVXXGHQ�YDOLWD�RPDD� WLODQQHWWD�SDUKDLWHQ�NXYDDYDQ�YDVWDXNVHQ��PLNl�YRL�

RVDOWDDQ�OLVlWl�WXORVWHQ�OXRWHWWDYXXWWD�

������.YDOLWDWLLYLQHQ DQDO\\VL

(QVLPPlLQHQ�YDLKH

.YDOLWDWLLYLVHQ�DQDO\\VLQ�SRKMDNVL�MlUMHVWLPPH�WXWNLPXVDLQHLVWRQ�P\|V�ODDGXOOLVHQ�

WXWNLPXNVHQ� QlN|NXOPDVWD� PDKGROOLVHNVL� NlVLWHOOl�� .LUMRLWLPPH� NXQNLQ� YLLGHQ�

DYRLPHQ�WXWNLPXVN\V\P\NVHQ�DOOH�NDLNNL�VLLKHQ�YDVWDWXW�NlVLW\NVHW�VHOODLVLQD��NXLQ�

RSHWWDMDW� ROLYDW� QH� LOPDLVVHHW� �OLLWH� ���� 7lPlQ� MlONHHQ� YDVWDXNVLVWD� ROL� HURWHOWDYD�

WXWNLPXVN\V\P\VWHQ� NDQQDOWD� ROHQQDLVHW� NlVLW\NVHW�� 7lVVl� WXWNLPXNVHVVD�



��

RVDOOLVWXMLHQ�DQWDPDW�YDVWDXNVHW�DYRLPLLQ�N\V\P\NVLLQ�ROLYDW�QLLQ� O\K\LWl�� HWWl�QH�

ROLYDW� Nl\WW|NHOSRLVLD� VHOODLVLQDDQ�� <NVLWWlLVLl� YDVWDXNVLD� HL� PXRNDWWX� PLVVllQ�

YDLKHHVVD� MD� SXKHNLHOLV\\GHW� KDOXWWLLQ� VlLO\WWll� DONXSHUlLVLQl�� MRWWD� DONXSHUlLQHQ�

DLQHLVWR�MD�YDVWDDMLHQ�llQL�WDYRLWWDYDW�SDUHPPLQ�OXNLMDQ��

/DLQDXNVHW�HGXVWDYDW�WXWNLWWDYLHQ�NlVLW\NVLl�N\V\W\LVWl�LOPL|LVWl�MD�DYDXWXYDW�

HQVLPPlLVHQ� DVWHHQ� QlN|NXOPDQD�� MRLVWD� WXWNLMRLQD� S\ULPPH� P\|KHPPLQ�

WHNHPllQ�MRKWRSllW|NVLl�\KGLVWlPlOOl�VDDWXD�WLHWRD�NYDQWLWDWLLYLVHHQ�DLQHLVWRRQ�MD�

WHRUHHWWLVHHQ�WDXVWDDQ��.DLNNLDDQ�DQDO\VRLWDYLD�N\V\P\NVLl�ROL�YLLVL�

���0LOODLVLD�HWXMD�QlHW�VLLQl��HWWl�RSSLODDW�RWHWDDQ�PXNDDQ�RSSLPLVWLODQWHLGHQ�
VXXQQLWWHOXXQ"
���0LOODLVLD�KDDVWHLWD�QlHW�RSSLODVOlKW|LVHQ�RSHWXNVHQ�NRKWDDYDQ�Nl\WlQQ|Q�
W\|VVl"

���0LOODLVLD�HWXMD�RSHWXNVHQ�\KWHLQHQ�VXXQQLWWHOX�WXR�RSHWXVW\|K|Q"

���0LOODLVLD�KDDVWHLWD�WDL�HVWHLWl�QlHW�RSHWXNVHQ�\KWHLVHOOH�VXXQQLWWHOXOOH"

���0LWHQ�RSHWWDMLHQ�\KGHVVl�WHNHPLVWl�WXOLVL�NHKLWWll"

(QVLPPlLVHVVl� YDLKHHVVD� NlYLPPH� OlSL� NDLNNL� YDVWDXNVHW� MD� SLONRLPPH� QLLVWl�

QRXVVHHW� NlVLW\NVHW� PHUNLW\V\NVLN|LNVL� DOOD� ROHYLHQ� HVLPHUNNLHQ� PXNDLVHVWL�

�WDXOXNNR����

.<6<0<6 23(77$-$1
9$67$86

3,/.2787�
$1$/<<6,<.6,.g7

<.6,.g,7b�
<+7((16b

0LOODLVLD�HWXMD�QlHW�
VLLQl��HWWl�RSSLODDW�
RWHWDDQ�PXNDDQ�
RSSLPLVWLODQWHLGHQ�
VXXQQLWWHOXXQ"

�DYRLQ�N\V\P\V���

2SLVNHOXVWD�WXOHH�WlOO|LQ�
PRWLYRLYDPSDD�MD�RSSLODDW�
VLWRXWXYDW�SURMHNWLW|LGHQ�\PV��
WHNRRQ�SDUHPPLQ��2SSLPLQHQ�
RQ�P\|V�WHKRNNDDPSDD�

�RSHWWDMD����QDLQHQ�


�RSLVNHOXVWD�WXOHH�WlOO|LQ�
PRWLYRLYDPSDD

�RSSLODDW�VLWRXWXYDW�
SURMHNWLW|LGHQ�\PV��WHNRRQ�
SDUHPPLQ

�RSSLPLQHQ�RQ�
WHKRNNDDPSDD

��

0LOODLVLD�KDDVWHLWD�
QlHW�

6XXUHW�RSSLODVU\KPlW��OLLDQ�
SLHQHW�WLODW�ń�WLODD�HUL\WWll�


�VXXUHW�RSSLODVU\KPlW

�OLLDQ�SLHQHW�WLODW



��

RSSLODVOlKW|LVHQ�
RSHWXNVHQ
NRKWDDYDQ�
Nl\WlQQ|Q�W\|VVl"�

�DYRLQ�N\V\P\V���

RSHWXVWD��RSSLWXQWLUDMDW�
���PLQ��OLLDQ�WLXNDW

�RSHWWDMD�����QDLQHQ�


�WLODD�HUL\WWll�RSHWXVWD

�RSSLWXQWLUDMDW�OLLDQ�WLXNDW ��

0LOODLVLD�HWXMD�
RSHWXNVHQ�\KWHLQHQ�
VXXQQLWWHOX�WXR�
RSHWXVW\|K|Q"

�DYRLQ�N\V\P\V���

$YDUDW�QlN|NXOPDW��MDHWWX�
YDVWXX��HQHPPlQ�
HULNRLVWXPLVHQ�
PDKGROOLVXXNVLD��DLQHUDMDW�
\OLWWlYl�RWH�

�RSHWWDMD�����PLHV�


�DYDUDW�QlN|NXOPDW

�MDHWWX�YDVWXX

�HQHPPlQ�HULNRLVWXPLVHQ�
PDKGROOLVXXNVLD

�DLQHUDMDW�\OLWWlYl�RWH ���

0LOODLVLD�KDDVWHLWD�
WDL�HVWHLWl�QlHW�
RSHWXNVHQ�\KWHLVHOOH
VXXQQLWWHOXOOH"

�DYRLQ�N\V\P\V���

2PLLQ�WDSRLKLQ�NLLQW\QHHW�
RSHWWDMDW��\KWHLVHQ�RSSLWXQQLQ�
UDKRLWXV�

�RSHWWDMD�����PLHV�


�RPLLQ�WDSRLKLQ�NLLQW\QHHW�
RSHWWDMDW

�\KWHLVHQ�RSSLWXQQLQ�
UDKRLWXV ��

0LWHQ�RSHWWDMLHQ�
\KGHVVl�WHNHPLVWl�
WXOLVL�NHKLWWll"

�DYRLQ�N\V\P\V���

/LVll�\KWHLVLl�DNWLYLWHHWWHMD��
OLVlNRXOXWXVWD�
WRLPLQWDWDYRLVWD��UDMD�DLWRMHQ�
SRLVWR�DLQHLGHQ��DOD�
\OlNRXOXQ�MD�WRLVHQ�DVWHHQ�
YlOLOOl�

�RSHWWDMD�����PLHV�


�OLVll�\KWHLVLl�DNWLYLWHHWWHMD

�OLVlNRXOXWXVWD�
WRLPLQWDWDYRLVWD

�UDMD�DLWRMHQ�SRLVWR�DLQHLGHQ�
YlOLOOl

�UDMD�DLWRMHQ�SRLVWR�
DOD�\OlNRXOXQ�YlOLOOl

�UDMD�DLWRMHQ�SRLVWR�
\OlNRXOXQ�MD�WRLVHQ�DVWHHQ�
YlOLOOl

��

7$8/8..2����$QDO\\VL\NVLN|LGHQ�PXRGRVWDPLQHQ

7RLQHQ�YDLKH

)HQRPHQRJUDILVHQ� DQDO\\VLQ� WRLVHVVD� YDLKHHVVD� WHHPRLWWHOLPPH� RSHWWDMLHQ�

NlVLW\NVLVWl� UDNHQQHWWXMD� PHUNLW\V\NVLN|LWl� HUL� NDWHJRULRLKLQ� SLWlHQ� VLOPlOOl�

NlVLW\VWHQ� \KWlOlLV\\NVLl� MD� HURDYDLVXXNVLD� VXKWHHVVD� WRLVLLQVD�� 7XWNLPXNVHPPH�

NHVNHLVHQl�WHKWlYlQl�RQ�VLLV�VHOYLWWll�PLOODLVLD�HWXMD�MD�KDLWWRMD�\OlNRXOXQ�RSHWWDMDW�

NRNHYDW�ROHYDQ�RSSLODVOlKW|LV\\GHOOl�VHNl�NDUWRLWWDD�RSHWWDMLHQ�NlVLW\NVLl�RSHWWDMLHQ�

NHVNLQlLVHQ� \KWHLVWRLPLQQDOOLVXXGHQ� �MDHWXQ� RSHWWDMXXGHQ�� PDKGROOLVXXNVLVWD��

KDDVWHLVWD�MD�PDKGROOLVLVWD�NHKLWWlPLVWDUSHLVWD��



��

1lPl WXWNLPXVWHKWlYlW SDODXWLPPH� WDUNDVWHOXPPH� NHVNL||Q� XVHDPSDDQ�

RWWHHVHHQ�� 7lVVl� YDLKHHVVD� WDUNDVWHOLPPH� XXGHOOHHQ� MRLWDNLQ�PHUNLW\V\NVLN|LWl� MD�

SllG\LPPH�VLLUWlPllQ�XVHDPSLD�QLLVWl�MRKRQNLQ�WRLVHHQ�NDWHJRULDDQ�DONXSHUlLVHVWl�

DMDWXNVHVWD� SRLNHWHQ�� -RLWDNLQ� PHUNLW\V\NVLN|LWl� UDMDVLPPH� P\|V� WXWNLPXNVHQ�

XONRSXROHOOH�� NRVND�NDWVRLPPH�QLLGHQ� VLQlOOllQ� OLLWW\YlQ� DLKHHVHHQ��PXWWD� HPPH�

YDVWDDYDQ�WXWNLPXNVHQ�NDQQDOWD�ROHQQDLVLQ�N\V\P\NVLLQ�

2SSLODVOlKW|LV\\V

(VLPHUNNLQl� NlVLW\VNDWHJRULRLGHQ� PXRGRVWDPLVHVWD� Nl\WlPPH�

RSSLODVOlKW|LV\\GHQ� HWXMD� NXYDDYDD� NlVLW\VNDWHJRULDD� µRSSLPLQHQ� RQ�

WHKRNNDDPSDDµ��MRND�PXRGRVWXL�NDLNNLDDQ����PHUNLW\V\NVLN|VWl��WDXOXNNR����

µ2SSLPLQHQ�RQ�WHKRNNDDPSDDµ

7LHWRLVXXV�NlVLWHOWlYLVWl�DVLRLVWD�HQQDNNRRQ

9RLYDW�YDOLWD�WHKWlYLl��MRLVWD�LWVH�NRNHYDW�RSSLYDQVD

$VLDQ�RSHWWDPLQHQ�VXMXX�ULSHlPPLQ

2PDWRLPLVXXV�NDVYDD

5\KPlW\|KHQNL�NDVYDD

2SSLPLVHQ�SDUDQHPLQHQ

(UL\WWlPLVHVWl�WXOHH�OXRQWHYDD

2SSLODV�YRL�LWVH�YDLNXWWDD�VLLKHQ��PLWHQ�RSSLL�SDUKDLWHQ

(ULODLVHW�RSSLPLVNl\WlQWHHW�KXRPLRLGDDQ

2SSLPDDQ�RSSLPLQHQ�OLVllQW\\

2SSLODDW�RSSLYDW�SDUHPPLQ
7$8/8..2����.lVLW\VNDWHJRULRLGHQ�PXRGRVWXPLQHQ�² RSSLODVOlKW|LV\\GHQ�HGXW

2SHWWDMLHQ� SLONRWWXMD� NlVLW\NVLl� RSSLODVOlKW|LVHQ� RSSLPLVHQ� HGXLVWD� O|\W\L� ���

NDSSDOHWWD��1lLVWl� \KGHQ� µHQ�PLQNllQODLVLD��PLQXOOHKDQ� VLLWl� W\|VWl�PDNVHWDDQµ��

HPPH� NXLWHQNDDQ� NDWVRQHHW� YDUVLQDLVHVWL� YDVWDDYDQ� N\V\P\NVHHQ�� VLLWlNllQ�



��

KXROLPDWWD��HWWl�VH�YDUVLQ�VHONHlVWL�NXYDD�YDVWDDMDQ�NlVLW\VWl�DVLDVWD�MD�VH�VLQlOOllQ�

DQWDLVL� DUYRNDVWD� WLHWRD�� .\VHO\Q� YLLWHNHK\NVHQl� WRLPLL� NXLWHQNLQ� XXVL�

RSHWXVVXXQQLWHOPD�� MRQND�RSSLPLVNlVLW\V�SRKMDXWXX�RSSLODLGHQ�RVDOOLVWDPLVHHQ� MD�

WlVWl� QlN|NXOPDVWD� WXWNLMRLOOD� RQ� HQQDNNRNlVLW\V�� HWWl� RSSLODVOlKW|LV\\GHOOl�

YRLGDDQ�NDWVRD�ROHYDQ�RSHWXNVHQ�MD�RSSLPLVHQ�NDQQDOWD�MRLWDNLQ�HWXMD��

/LVlNVL�NROPH�RSHWWDMDD�HVLWWL�NlVLW\NVHQllQ��HWWl�RSSLODVOlKW|LV\\V�LWVHVVllQ�

ROLVL�RSSLODVOlKW|LVHQ�RSHWXNVHQ�HWX��-lWLPPH�P\|V�QlPl�NROPH�NlVLW\VWl�DQDO\\VLQ�

XONRSXROHOOH�� 1lLQ� ROOHQ� U\KPLWWHOLPPH� MlOMHOOH� MllQHHW� ��� PHUNLW\V\NVLNN|l�

VHLWVHPllQ�U\KPllQ�NlVLW\VNDWHJRULRLNVL�MD�HVLWWHOHPPH�QH�DOOD�YDVWDDMLHQ�Nl\WWlPLl�

LOPDXNVLD� K\|G\QWlHQ�� .lVLW\VNDWHJRULDW� RYDW� QLLKLQ� VLMRLWHWWXMHQ�

PHUNLW\V\NVLN|LGHQ�PllUlQ�PXNDLVHVVD�MlUMHVW\NVHVVl�MD�NXWDNLQ�NlVLW\VNDWHJRULDD�

DYDD�\NVL�WDL�XVHDPSL�DLQHLVWRODLQDXV�

x RSLVNHOXVWD�WXOHH�PRWLYRLYDPSDD ����NlVLW\VWl�

µWlUNHll�PRWLYRLQQLQ�NDQQDOWDµ

µRSSLODDW�SHUHKW\YlW�RSSLDLQHHVHHQ�DLKHHVHHQ�SDUHPPLQµ

x XXGHW�PLHOHQNLLQWRLVHW�QlN|NXOPDW ����NlVLW\VWl�

µDLKHHW�MD�NlVLWWHO\WDYDW�NLLQQRVWDYDW�RSSLODLWDµ

µRSSLODVOlKW|LVHW�N\V\P\NVHQDVHWWHOXWµ

x RSSLPLQHQ�RQ�WHKRNNDDPSDD�����NlVLW\VWl�

µYRLYDW�YDOLWD�WHKWlYLl��MRLVWD�LWVH�NRNHYDW�RSSLYDQVDµ�

µHULODLVHW�RSSLPLVNl\WlQWHHW�RSSLPLVPHQHWHOPlW�KXRPLRLGDDQµ

x VLWRXWXPLQHQ�RSLVNHOXXQ�OLVllQW\\ ���NlVLW\VWl�

µVLWRXWWDD�RSSLODDW�WRLPLQWDDQµ

µ\KWHLVWRLPLQWDµ

x YDVWXXQWXQWR�NDVYDD ���NlVLW\VWl�

µRSSLODLWWHQ�VDDPD�YDVWXX�RQ�HULQRPDLQHQ�NDVYDWXVNHLQRµ



��

x DVLDQWXQWLMDQD�WRLPLPLQHQ�OLVll�LWVHWXQWRD����NlVLW\VWl�

µNRNHYDW��HWWl�PLHOLSLWHLOOl�RQ�PHUNLW\VWlµ

x WlUNHll�NRXOXQ XVNRWWDYXXGHQ�NDQQDOWD ���NlVLW\V�

2SHWWDMLHQ� SLONRWWXMD� NlVLW\NVLl� �PHUNLW\V\NVLN|LWl�� RSSLODVOlKW|LVHQ� RSSLPLVHQ�

PDKGROOLVLVWD� KDDVWHLVWD� QRXVL� DLQHLVWRVWD� NDLNNLDDQ� ��� NDSSDOHWWD�� 1lLVWl�

PXRGRVWLPPH \KWHHQVl� NDKGHNVDQ� U\KPll�� MRLVWD� HVLPHUNNLQl� NlVLWHNDWHJRULD�

µ2VD�RSSLODLVWD�HL�RWD�VLWl�WRVLVVDDQ�WDL�S\UNLL�YDOLWVHPDDQ�KHOSRLPPDQ�WLHQµ��MRND�

NRRVWXX����PHUNLW\V\NVLN|VWl��WDXOXNNR����

µ2VD�RSSLODLVWD�HL�RWD�VLWl�WRVLVVDDQ�WDL�S\UNLL�YDOLWVHPDDQ�KHOSRLPPDQ�WLHQµ

(LYlW�VXRULXGX�RSHWWDMDQNDDQ�K\YLQ�SRKMXVWHWXVWD�DLKHHVWD�

2SSLODLOOD�HL�\OlNRXOXVVD�ROH�DLQD�N\N\l�SLWNlMlQWHLV\\WHHQ�MD�RPDQ�SDUKDDQVD�QlNHPLVHHQ���
+DOX�VLLV�SllVWl�VLLWl�PLVWl�DLWD�RQ�PDWDOLQ�

0HQQllQ�KHOSRVWL�VLLWl�PLVWl�DLWD�RQ�PDWDOLQ�

$OLVXRULXWXPLVWD

.DLNNLD�HL�NLLQQRVWD�YDLNND�PLWl�WHNLVL�

2VD�RSSLODLVWD�HL�WHH�PLWllQ��MRV�RSLVNHOODDQ�RPDDQ�WDKWLLQ�

0RQHW�RSSLODLVWD�HLYlW�YLLWVL�WHKGl�PLWllQ��HOOHL�RSHWWDMD�NRNR�DMDQ�YDKGL�YLHUHOOl�HGLVW\PLVWl�

-RWNXW�HLYlW�RVDOOLVWX�ROOHQNDDQ�

.DLNLOOD�HL�ULLWl�WlOODLVHHQ�PRWLYDDWLR�MDNVDPLQHQ�

.DLNNL�HL�LQQRVWX�

5LLWWlYl�KDDVWDYXXV�MD�NDWWDYXXV��3llVWlYlWN|�RSSLODDW�LWVHQVl�OLLDQ�KHOSROOD"

7l\VLQ�HL�WLHWHQNllQ�YRL�OlKWHl�RSSLODLGHQ�WDKGLQ�PXNDDQ��VLOOl�RVDOOD�RQ�WDUYH�WHUURULVRLGD�
RSHWXVWD�
7$8/8..2����.lVLW\VNDWHJRULDQ�PXRGRVWXPLQHQ�² RSSLODVOlKW|LV\\GHQ�KDDVWHHW
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2SSLODVOlKW|LV\\GHQ� PDKGROOLVWD� KDDVWHLVWD� PXRGRVWDPDPPH NDKGHNVDQ�

NlVLW\VNDWHJRULDD� RYDW� QLLKLQ� VLMRLWWDPLHPPH PHUNLW\V\NVLN|LGHQ� PllUlQ�

PXNDLVHVVD�MlUMHVW\NVHVVl

x $LNDWDXOXRQJHOPDW ����NlVLW\VWl�

µRSSLODVOlKW|LV\\V�YRL�YLHGl�DLNDD�VXKWHHWWRPDVWLµ

µRSSLWXQWLHQ�UDMDW�OLLDQ�WLXNDWµ

x 2SSLODDW�HLYlW�YlOWWlPlWWl�WLHGl��PLWl�NDLNNHD�RQ�PDKGROOLVWD�RSSLD�MD�
PLOOl�WDYRLQ ����NlVLW\VWl�

µWLHGRQ�SLQQDOOLVXXVµ

µHWWl�HL�DMDXGXWD�VLYXUDLWHLOOH�RSLWWDYLVVD�VLVlOO|LVVlµ

x 2VD�RSSLODLVWD�HL�RWD�VLWl�WRVLVVDDQ�WDL�S\UNLL�YDOLWVHPDDQ�KHOSRLPPDQ�
WLHQ�����NlVLW\VWl�

µDOLVXRULXWXPLVWDµ

µRVD�RSSLODLVWD�HL�WHH�PLWllQ��MRV�RSLVNHOODDQ�RPDDQ�WDKWLLQµ

x 5HVXUVVLSXOD ����NlVLW\VWl�

µNXQQDQ�QLXNDW�UDKDYDUDWµ

µUHVXUVVLW��DLND��PDWHULDDOLW�MD�WLHWRWDLWR�

x 9RL�YDLNHXWWDD�RSSLD�VLVlOW|l��MRV�RQ�YDLNHXWWD�RSSLPLVHVVD ���NlVLW\VWl�

µHUL\WWlPLQHQ�KDDVWDYDPSDDµ

µ/lKW|WDVR�RSSLODDOOD�YRL�ROOD�KHLNNR��7DUYLWVHH�WXNHD�

x 6XXUHQHYDW�RSHWXVU\KPlW ���NlVLW\VWl�

µLVRVVD�U\KPlVVl�NDLNNLHQ�KXRPLRLPLQHQµ

µKHWHURJHHQLVHW�VXXUHW�U\KPlW�RYDW�KDDVWHHOOLVLDµ

x (QQDNNROXXORW ���NlVLW\VWl�

µRQ�DVLRLWD��MRWND�RQ�SDNNR�RSHWWDDµ

µRSHQD�RQ�LWVH�RQJHOPD��MRV�HL�YRL�MRXVWDD�RPLVWD�µWlUNHLVWl�DLKHLVWDµ

x $UYLRLQWL ���NlVLW\V�



��

2SHWXNVHQ�\KWHLQHQ�VXXQQLWWHOX

2SHWWDMLHQ� NlVLW\NVLl� NROOHJLDDOLVHQ� RSHWXNVHQ� VXXQQLWWHOXQ� HGXLVWD� ROL�

WXWNLPXVDLQHLVWRVVDPPH� HQLWHQ�� 3LONRLPPH� NlVLW\NVHW� NDLNNLDDQ� ����

PHUNLW\V\NVLNN||Q��MRLVWD�HVLPHUNNLQl�µWDDNDQ�MDNDPLQHQµ��NlVLW\VNDWHJRULD��MRKRQ�

DQDO\VRLPPH�NXXOXYDNVL����PHUNLW\V\NVLNN|l��WDXOXNNR����

µ7DDNDQ�MDNDPLQHQµ

/LVll�YRLPDYDURMD

9RL�MDNDD�W\|PllUll�!�WHKRNNDDPSDD�DMDQNl\WW|l

2OHQ�DLQRD�RSH�RSSLDLQHHVVDQL��\KWHLVW\|Wl�YRL�WRNL�WHKGl�\OL�RSSLDLQHUDMRMHQ

2SSLDLQHHQ�DLQRDQD�HGXVWDMDQD�NRXOXVVD�WRWHXWXV�RQ�YlKlQ KDQNDODD

2OHQ�DMDWHOOXW�MD�YlKlQ�NHVNXVWHOOXWNLQ�µOlKLDLQHHQµ�RSHWWDMDQ�NDQVVD�\KWHLVVXXQQLWWHOXVWD

9HUWDLVWXNL

7XNHD�PROHPPLQ�SXROLQ�DUNHHQ

9HUWDLVWXNHD

9DVWXXQMDNRD

<NVLQlLV\\V�SllWW\\

-DHWWX�YDVWXX

6DD�YDKYLVWXVWD�RPLOOH�DMDWXNVLOOH

6\QHUJLDHWXMD���

<KWHLQHQ�LGHRLQWL�WXRWWDD�SDUHPSDD�VLVlOW|l�NXLQ�\NVLQlLQHQ�Q\KHUU\V
7$8/8..2 ���.lVLW\VNDWHJRULDQ�PXRGRVWXPLQHQ�² RSHWWDMLHQ�\KWHLVHQ�VXXQQLWWHOXQ�HGXW

.DLNNLDDQ� RSHWWDMLHQ� \KWHLVHQ� VXXQQLWWHOXQ� HGXLVWD� QRXVVHLVWD� SLONRWXLVWD�

PHUNLW\V\NVLN|LVWl�PXRGRVWLPPH����NlVLW\VNDWHJRULDD��(VLWWHOHPPH�QH�VHXUDDYDVVD�

DLQHLVWRODLQDXNVLOOD� Wl\GHQQHWW\LQl� QLLKLQ� VLMRLWWDPLHPPH� PHUNLW\V\NVLN|LGHQ�

PllUlQ�PXNDLVHVVD�MlUMHVW\NVHVVl�



��

x RSSLVL�WRLQHQ�WRLVLOWDDQ �P\|V�RSHWWDMDW� ����NlVLW\VWl�

µDVLDQWXQWLMXXGHQ�MDNDPLQHQµ

µRPDQ�RSHWWDMXXGHQ�NDVYX�MD�NHKLW\Vµ

µXXWWD�WDLWRD�RSHWXNVHHQ��2SHWXVWDLWRD�

x DLQHUDMDW�\OLWWlYl�RWH ����NlVLW\VWl�

µHULODLVHW�QlN|NXOPDW�MD�WRLPLQWDWDYDW�MDNRRQµ

µODDMHPSL�QlNHP\V�DVLRLKLQµ

x WDDNDQ�MDNDPLQHQ ����NlVLW\VWl�

NV��WDXOXNNR��

x LQWRD�KRPPDDQ ����NlVLW\VWl�

µYLUNLVWlYll�YDLKWHOXD�W\|K|Qµ

µSDOMRQ�YLLVDXWWD�MD�KDXVNXXWWDµ

x RSSLODLGHQ�WDVD�DUYR ���NlVLW\VWl�

µKHOSRWWDD�WDVD�DUYRLVWD�DUYLRLQWLDµ

µWDVDYHUWDLVWD�RSSLODLOOH�!�WXQQHLVWD��VDPDQODLVLD�µ

x HQHPPlQ�HULNRLVWXPLVHQ�PDKGROOLVXXNVLD ���NlVLW\VWl�

µRSSLODLGHQ�RPDQWDVRLVHQ�RSHWXNVHQµ

µHULODLVLOOH�RSSLMRLOOH�VDD�XXVLD�RSHWXVYLQNNHMlµ

x RSHWXNVHQ�WHKRVWXPLQHQ ���NlVLW\VWl�

µVllVWll�SLWHPPlQ�SllOOH�DLNDD�MD�YDLYDDµ

x PRWLYRL�RSSLODLWD ���NlVLW\VWl�

µRSSLODLOOH�PLHOHQNLLQWRLVLD�RSSLPLVNRNHPXNVLDµ

x HQ�ROH�YLHOl�NRNHLOOXW��MRWHQ�HQ�WLHGl ���NlVLW\VWl�

x \KWHLVHW�RSSLPDWHULDDOLW�MD�NRNHHW ���NlVLW\V�



��

2SHWXNVHQ� \KWHLVHHQ� VXXQQLWWHOXXQ� OLLWW\YLl� KDDVWHLWD� MD� HVWHLWl� DLQHLVWRVWD�

WXONLWVLPPH�O|\W\QHHQ�RSHWWDMLHQ�NlVLW\VWHQ�YDORVVD�NDLNNLDDQ����PHUNLW\V\NVLN|Q�

YHUUDQ�� .DNVL� PHUNLW\V\NVLNN|l� µHQ� QlH� KDDVWHLWDµ� MD� µHL� ROHµ� DQWDYDW� P\|V�

DUYRNDVWD� WLHWRD� N\VHLVWHQ� RSHWWDMLHQ� NlVLW\NVLVWl��PXWWD� MlWLPPH� QH� VLMRLWWDPDWWD�

PLKLQNllQ� NlVLW\VNDWHJRULDDQ�� NRVND� QH� HLYlW� YDUVLQDLVHVWL� DYDD� VLWl�� PLWl�

WXWNLPXNVHVVDPPH� KDOXVLPPH� WlOOl� N\V\P\NVHOOl� VDDGD� HVLLQ�� -lOMHOOH� MllQHHW� ���

PHUNLW\V\NVLNN|l� MDRLPPH� ��� NlVLW\VNDWHJRULDDQ�� (VLPHUNNLQl� NlVLW\VNDWHJRULDQ�

PXRGRVWXPLVHVWD� µKHQNLO|NHPLDW� HL� YlOWWlPlWWl� SHODDµ�� MRKRQ� DQDO\VRLPPH�

NXXOXYDNVL�NDLNNLDDQ�\KGHNVlQ�PHUNLW\V\NVLNN|l��WDXOXNNR����

µ+HQNLO|NHPLDW�HLYlW�YlOWWlPlWWl�SHODDµ

-RV�PLHOLSLWHHW�HURDYDW�VXXUHVWL�WRLVLVWDDQ

+HQNLO|NHPLDQ

5HDOLVWLVWHQ�WDYRLWWHLGHQ�WDL�NHLQRMHQ�HULODLVHW�QlNHP\NVHW

-RV�QlNHP\NVHW�PXLGHQ�RSHWWDMLHQ�NDQVVD�HURDYDW�VXXUHVWL

(UL�WDYRLWWHHW�RSHWXNVHVVD

+HQNLO|NHPLDW��YDLNND�NXLQND�ROODDQ�SURIHVVLRQDDOLVLD�

(ULODLVHW�QlNHP\NVHW�RSHWXVWDYRLVWD

,KPLVNHPLDW�HL�NRKWDD
7$8/8..2����.lVLW\VNDWHJRULDQ�PXRGRVWXPLQHQ�² RSHWWDMLHQ�\KWHLVHQ�VXXQQLWWHOXQ�KDDVWHHW�MD�HVWHHW

<OlNRXOXQ� RSHWWDMLHQ� NlVLW\NVHW� RSHWWDMLHQ� \KWHLVHQ� VXXQQLWWHOXQ� KDDVWHLVWD� MD�

HVWHLVWl�YDULRLYDW�PHONR�SDOMRQ�MD�VLNVL�NlVLW\VNDWHJRULRLWD�PXRGRVWXL�NDLNNLDDQ�����

(VLWWHOHPPH�QH�VHXUDDYDVVD�NXKXQNLQ�VLMRLWWDPLHPPH�PHUNLW\V\NVLN|LGHQ�PllUlQ�

PXNDLVHVVD� MlUMHVW\NVHVVl� MD� YDORWDPPH� NXWDNLQ� NlVLW\VNDWHJRULDD�

DLQHLVWRODLQDXVWHQ�DYXOOD�
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x DLND� MD�SDONNDUHVXUVVL�HL�DQQD�PDKGROOLVXXNVLD�PRLVHOOH�WRLPLQQDOOH

����NlVLW\VWl�

µPRQHOOD�SHONR�W\|DMDQ�OLVllQW\PLVHVWl�RPDOOD�NXVWDQQXNVHOODµ

µVXXQQLWWHOX�YLH�DLNDD��PXWWD�NXND�PDNVDD"µ

x KHQNLO|NHPLDW�HLYlW�YlOWWlPlWWl�SHODD����NlVLW\VWl�

NV��WDXOXNNR��

x OXNXMlUMHVW\NVHQ�KDDVWHHW ���NlVLW\VWl�

µNRXOXSlLYlQ�\OHLQHQ�MRXVWDPDWWRPXXVµ

µRSSLDLQHUDMDWµ

x NDLNNL� HLYlW� KDOXD� Nl\WWll� DLNDD� WlOODLVHHQ�� YDDQ� WHNHYlW� DVLDW�
PLHOXXPPLQ�LWVH ���NlVLW\VWl�

µRPLLQ�WDSRLKLQ�NLLQW\QHHW�RSHWWDMDWµ

x SHONR�WRLVHQ�RSHWWDMDQ�µSDUHPPXXGHVWDµ����NlVLW\VWl�

x WLODUDMRLWWHHW����NlVLW\VWl�

x OXRNND�DVWHUDMDW� \OLWWlYLLQ� SURMHNWHLKLQ� YLHOl� YDLNHDPSL� UDNHQWDD�
NDLNLOOH�WDVDSXROLVLD�NRNRQDLVXXNVLD ���NlVLW\VWl�

x (2�VWD�WXOHH��DYXVWDMDC ���NlVLW\V�

x HULODLVHW�U\KPlW ���NlVLW\V�

x OLLNDD�XXVLD�LGHRLWD����NlVLW\V�

x YDDWLL�KDUMRLWWHOXD����NlVLW\V�

x DUYLRLQWL��WXQWLW\|Q�����NlVLW\V�

x HQQDNNROXXORW����NlVLW\V�

x YDOWDYDQ�VXXUHW�RSHWXVU\KPlW ���NlVLW\V�

<OlNRXOXQ� RSHWWDMLOWD� N\V\WWLLQ� P\|V� PDKGROOLVLD� NHKLWWlPLVLGHRLWD� RSHWWDMLHQ�

\KGHVVl� WHNHPLVHOOH�� $LQHLVWRVWD� WXONLWVLPPH� O|\W\YlQ� NDLNNLDDQ� ���

PHUNLW\V\NVLNN|l��MRLVWD�NROPH�HL�YDUVLQDLVHVWL�YDVWDQQXW�VLLKHQ��PLWHQ�NHKLWWlPLVHQ�

WXOLVL� WDSDKWXD�� YDDQ� QLLVVl� WRGHWWLLQ�� HWWl� µYDLKWHOHH� SDOMRQ� NRXOXLWWDLQµ�� µPLWl�



��

SLHQHPSL� NRXOX�� VHQ� KHOSRPSDDµ� MD� µKHQNLO|NHPLDW� WlUNHLWlµ�� 7XONLQQDQ�

PRQLPXRWRLVXXGHQ� YXRNVL� MlWLPPH� QlPl� NlVLW\NVHW� DQDO\\VLQ� XONRSXROHOOH� MD�

VLMRLWLPPH� MlOMHOOH� MllQHHW� ��� PHUNLW\V\NVLNN|l� \KGHNVllQ� NlVLW\VNDWHJRULDDQ��

.RQNUHHWWLVWHQ� NHKLWWlPLVHKGRWXVWHQ� YlKlLV\\GHQ� YXRNVL� HVLWWHOHPPH� WlVVl�

\KWH\GHVVl� YDLQ� PHUNLW\V\NVLN|LVWl� PXRGRVWDPDPPH� NlVLWHNDWHJRULDW�

DLQHLVWRODLQDXNVLHQ�DYXOOD�

x $LNDD�MD�UHVXUVVHMD�SLWlLVL�ROOD ����NlVLW\VWl�

µYDUDWD�SDNROOLVWD�VXXQQLWWHOXDLNDD�MD�VLLWl�SLGHWWlYl�P\|V�NLLQQLµ

µNRUYDXVµ

µNRNRQDLVW\|DLND"µ

x (QHPPlQ�RSSLDLQHUDMDW�\OLWWlYll�W\|Wl�����NlVLW\VWl�

µOLVll�\KWHLVLl�DNWLYLWHHWWHMDµ

µURKNHDVWL�\KWHLVLl�NXUVVHMD��SURMHNWHMDµ

x ,GHDULLKLl ���NlVLW\VWl�

µYDSDDPXRWRLVWD�WRLPLQWDD�OLVll��NXWHQ�WlPl�XONRLOXYHVRµ

µW\|SDMD��UlVWLW\|��EHQFKPDUNLQJµ

x 9RLPDNNDDVWL��PXWWD�NXQNLQ�DLQXWODDWXLVXXV�KXRPLRLGHQ����NlVLW\VWl�

x .DQQXVWDPDOOD�VLLKHQ ���NlVLW\VWl�

x 5\KPlNRRW�SLHQHPPLNVL ���NlVLW\V�

x $QWDD�NXOWDNLQ�WlOOH�DVLDOOH�DLNDD�MD�DUYRVWXVWD ���NlVLW\V�

x /LVlNRXOXWXVWD�WRLPLQWDWDYRLVWD ���NlVLW\V�

x 6LLWl�YRLVL�WHKGl�VllQQ|OOLVWl ���NlVLW\V�



��

.ROPDV�YDLKH

$QDO\\VLQ� NROPDQQHVVD� YDLKHHVVD� RWLPPH� WDUNDVWHOXPPH� NHVNL||Q� \OlNRXOXQ�

RSHWWDMLHQ� NlVLW\NVHW� HQVLQ� RSSLODVOlKW|LV\\GHVWl� MD� VLWWHQ� RSHWXNVHQ� \KWHLVHVWl�

VXXQQLWWHOXVWD� NRNR� DLQHLVWRQ� YLLWHNHK\NVHVVl�� <KGLVWLPPH� \OlNRXOXQ� RSHWWDMLHQ�

RSSLODVOlKW|LV\\WHHQ� OLLWW\QHLGHQ� NlVLW\VWHQ� SRKMDOWD� UDNHQWDPDPPH�

NlVLW\VNDWHJRULDW� MDWNRW\|VWlPLVHQ� MD� RPDQ� KDKPRWWDPLVHPPH� KHOSRWWDPLVHNVL�

VDPDDQ� WDXOXNNRRQ�� 6DPRLQ� WHLPPH� \OlNRXOXQ� RSHWWDMLHQ� RSHWXNVHQ� \KWHLVHHQ�

VXXQQLWWHOXXQ� OLLWWlPLHQ� SLONRWWXMHQ� NlVLW\VWHQ� SRKMDOWD� UDNHQWDPLOOHPPH�

NlVLW\VNDWHJRULRLOOH�� 1lLGHQ� WDXOXNRLGHQ� SRKMDOWD� NRNR� DLQHLVWRD� HGHOOHHQ�

WDUNNDLOOHQ� S\ULPPH� PXRGRVWDPDDQ� NRNR� DLQHLVWRD� NXYDDYDD�� \OHLVWHWWlYLVVl�

ROHYDD� WXORVDYDUXXWWD� HQVLQ� OLLWW\HQ� RSSLODVOlKW|LV\\WHHQ� MD� VHQ� MlONHHQ� OLLWW\HQ�

\KWHLVHHQ�RSHWWDMXXWHHQ��7XWNLPXNVHQ�WXORNVLD�NXYDDPPH�WDUNHPPLQ�OXYXVVD���

������$QDO\\VLHQ�\KGLVWlPLQHQ

$QDO\VRLWXDPPH� HQVLQ� PllUlOOLVHQ� MD� VLWWHQ� ODDGXOOLVHQ� RVLRQ�

WXWNLPXVDLQHLVWRVWDPPH�� S\ULPPH� O|\WlPllQ� PDKGROOLVLD� ULVWLULLWDLVXXNVLD� WDL�

WXWNLWWDYLD�LOPL|LWl�NXYDDYLD�\KWHQHYlLV\\NVLl�PROHPPLVWD�DQDO\\VHLVWl�VHNl�QLLGHQ�

VLVlOWl� HWWl� HULW\LVHVWL� DQDO\\VLHQ YlOLOWl��.YDOLWDWLLYLVHOOD� WXWNLPXNVHOOD� HL� \OHHQVl�

S\ULWl� \OHLVW\NVLLQ�� 6HQ� DYXOOD� RQ� WlVVlNLQ� WXWNLPXNVHVVD� HQVLVLMDLVHVWL� S\ULWW\�

NXYDDPDDQ� RSSLODVOlKW|LV\\WWl� MD� \KWHLVWl� RSHWWDMXXWWD� LOPL|LQl� WlVVl� DMDVVD��

7XWNLPXNVHVVDPPH� RQ� S\ULWW\� \PPlUWlPllQ� RSHWWDMLHQ� NlVLW\NVLl� WXWNLWXLVWD�

LOPL|LVWl�� 7lPlQ� WXWNLPXNVHQ� WDXVWD�DMDWXNVHQD� RQ� NXLWHQNLQ� ROOXW� WXORVWHQ�

PDKGROOLQHQ� VLLUUHWWlY\\V� PXLKLQ� \OlNRXOXLKLQ�� MRWND� HVLPHUNLNVL� NRNRQVD� WDL�

VLMDLQWLQVD� SXROHVWD� YRLGDDQ� VDPDLVWDD� WlVVl� WXWNLPXNVHVVD� PXNDQD� ROOHLVLLQ�

NRXOXLKLQ��7lKlQ�RQ�S\ULWW\�PXXQ�PXDVVD�NXYDDPDOOD�ODDGXOOLVWD�DLQHLVWRD�PHONR�



��

WDUNDVWL�MD�WLKHlVWL��/XNLMDQ�SllWHWWlYlNVL�Mll�VH��RQNR�WXWNLPXV�VLLUUHWWlYLVVl�WRLVHHQ�

WRLPLQWD\PSlULVW||Q�MD�YRLGDDQNR�WXORNVLD�\OHLVWll��(VNROD�	�6XRUDQWD�����������

0llUlOOLQHQ� DLQHLVWR� RQ� WXRWWDQXW� WlKlQ� WXWNLPXNVHHQ� WLHWRD� VLLWl� PLWHQ�

SDOMRQ�WDL�PLWHQ�XVHLQ�WLHWW\Ml�RSSLODVOlKW|LV\\WWl�WDL�\KWHLVWl�RSHWWDMXXWWD�HGLVWlYLl�

WRLPLQWRMD� WDSDKWXX� NRXOXQ� DUMHVVD� Nl\WlQQ|VVl�� /LVlNVL� PllUlOOLVHQ� DLQHLVWRQ�

ULVWLLQWDXOXNRLQQLQ� DYXOOD� RQ� VHOYLWHWW\� VLWl�� RQNR� RSHWWDMDQ� VXNXSXROHOOD� WDL�

RSHWXVNRNHPXNVHOOD�PHUNLW\VWl� RSSLODVOlKW|LV\\GHQ�PDKGROOLVWDPLVHQ� WDL� MDHWXQ�

RSHWWDMXXGHQ� QlN|NXOPDVWD�� 7XWNLPXNVHQ� WXORVWHQ� NRNRQDLVWXONLQQDVVD�

QLPHQRPDDQ�PllUlOOLQHQ�DLQHLVWR�WXR�HVLLQ�ROHQQDLVHQ�ULVWLULLGDQ��ROHPDVVD�ROHYDQ�

MD�WDKWRWLODQ�YlOLVHQ�NXLOXQ��7lWl�HL�ROLVL�ROOXW�PDKGROOLVWD�VDDYXWWDD�\KGHQ�PHWRGLQ�

DYXOOD�� .DKGHOOD� HUL� PHQHWHOPlOOl� WXRWHWWX� WLHWR� QRXVHH� WlVVl� WXWNLPXNVHVVD�

PHUNLW\NVHOOLVHNVL� DQDO\\VLHQ� NDXWWD� VDDWXMHQ� WLHWRMHQ� \KGLVWlPLVHVVl�� 3\UNLP\V�

LOPL|Q� ODDMD�DODLVHHQ� NXYDDPLVHHQ� MD� \PPlUWlPLVHHQ� RQ� PDKGROOLVWXQXW�

QLPHQRPDDQ�WlWl�NDXWWD�



��

� 78/2.6(7

.\VHO\VVl� WRLPLQWRMHQ� \OHLV\\WWl� NDUWRLWWDQHLVLLQ� ��� N\V\P\NVHHQ� YDVWDWWLLQ� OlKHV�

����SURVHQWWLVHVWL��DLQRDVWDDQ�YLLGHQ�\NVLWWlLVHQ�N\V\P\NVHQ�NRKGDOOD�����RSHWWDMDD�

ROL�MlWWlQ\W�YDVWDDPDWWD�

2SSLODLGHQ�\NVLO|OOLQHQ�WRLPLQWD��
� � � � � �

1
9DOLG �� �� �� �� �� ��
0LVVLQ
J

� � � � � �

0HDQ ���� ���� ���� ���� ���� ����
0RGH �D � � � � �

7$8/8..2����2SSLODLGHQ�\NVLO|OOLQHQ�WRLPLQWD�RSHWWDMLHQ�DUYLRLPDQD

7DXOXNRVWD� � YRLGDDQ� HQVLPPlLVHQ� WXORVULYLQ� �YDOLG�� OXYXLVWD� SllWHOOl� NXKXQNLQ�

N\V\P\NVHHQ� YDVWDQQHLGHQ� PllUl�� 6HXUDDYD� ULYL� �PLVVLQJ�� SXROHVWDDQ� NHUWRR�

NXLQND�PRQL� RQ� MlWWlQ\W� YDVWDDPDWWD� N\VHLVHHQ� NRKWDDQ�� 5LYLQ� NROPH� NHVNLDUYRW�

������������ DQWDYDW� YDLNXWHOPDQ�� HWWl RSSLODLGHQ� \NVLO|OOLVWl� WRLPLQWDD�

PDKGROOLVWDYLD� WRLPLQWRMD� WDSDKWXLVL� OXRNLVVD�YHUUDWWDLQ�XVHLQ��VXXQQLOOHHQ�NHUUDQ�

NXXNDXGHVVD� YLLPHLVWl� NRKWDD� OXNXXQ� RWWDPDWWD�� 5LYLQ� QHOMl�PRRGHMD� �DUYR�� MRWD�

HVLLQW\\� HQLWHQ�� WXONLWVHPDOOD� YRLGDDQ� NXLWHQNLQ� KDYDLWD�� HWWl� WLHWW\Ml� DVLRLWD�

YDLNXWWDLVL� WDSDKWXYDQ� MRNR� YLLNRLWWDLQ� WDL� VLWWHQ� llUHWW|PlQ� KDUYRLQ� �HVLLQW\YlW�

DUYRW���MD�����6DPD�LOPL|�YDLNXWWDD�WRLVWXYDQ�NDLNNLHQ�YLLGHQ�RVD�DOXHHQ�NRKGDOOD�



��

����<OlNRXOXQ�RSHWWDMD�RSSLPDDQ�RSSLPLVWD�HGLVWlPlVVl

8XGHQ� RSHWXVVXXQQLWHOPDQ� P\|Wl� NLLQQRVWXNVHQ� MD� DUYLRLQQLQ� SDLQRSLVWH� RQ�

VLLUW\PlVVl� \Kl� YDKYHPPLQ� \NVLWWlLVWHQ� RSSLDLQHLGHQ� VDDYXWXNVLVWD� \OHLVHPPlQ�

WDVRQ�RVDDPLVHQ�MD�NHKLWW\PLVHQ�YDDOLPLVHHQ��2SSLPDDQ�RSSLPLQHQ�SLWll�VLVlOOllQ�

RVDDPLVWD� MD� VHOODLVLD� XVNRPXNVLD�� MRWND� RKMDDYDW� XXGHQ� RSSLPLVWD�� 6H� WDUNRLWWDD�

WLHWRMD�MD�WDLWRMD��PXWWD�HQQHQ�NDLNNHD N\N\l�MD�KDOXD�RWWDD�YDVWDDQ�XXWWD�HOL�RSSLD�

VLOORLQNLQ�� NXQ� W\|VNHQWHO\Q� MDWNDPLQHQ� YDDWLL� SRQQLVWHOXD� MD� YDVWDDQ� WXOHH�

HSlRQQLVWXPLVLD�� 2SSLPDDQ� RSSLPLVWD� RQ� P\|V� N\NHQHYlLV\\V� LORLWD� RPDVWD� MD�

WRLVWHQ� RSSLPLVHVWD� VHNl� DMDWWHOXQ� WDLWRMHQ� K\|G\QWlPLQHQ� MD� VRYHOWDPLQHQ�

PRQHQODLVLVVD�RSSLPLVWLODQWHLVVD�QLLQ�\NVLQ�NXLQ�\KGHVVl�WRLPLWWDHVVD�

������2SSLPLVHQ�PDKGROOLVWDPLQHQ�MD�\KWHLVWRLPLQQDOOLVXXGHQ�HGLVWlPLQHQ

.\VHO\WXWNLPXNVHQ��OLLWH����HQVLPPlLVHVVl�MD�WRLVHVVD�RVLRVVD�NHVNLW\WWLLQ�RSHWWDMDQ�

NlVLW\NVLLQ� RSSLODLGHQ� WRLPLQQDVWD� VHNl� \NVLO|LQl� HWWl� U\KPlQ� MlVHQLQl� KHLGlQ�

RSHWXNVHVVDDQ�� 1RUUHQD� ������� ����� WRWHDD� PROHPSLHQ� WDLWRMHQ� ROHYDQ�

PHUNLW\NVHOOLVLl� WXOHYDLVXXGHQ� QlN|NXOPDVWD�� PXWWD� KDUPLWWHOHH� VDPDOOD�

\KWHLVWRLPLQQDOOLVXXGHQ�MllYlQ�XVHLQ�ODSVLSXROHQ�DVHPDDQ��7XOHYDLVXXGHQ�WDLWRMHQ�

MD�RSSLPDDQ�RSSLPLVHQ�QlN|NXOPDVWD�N\N\�\KGLVWHOOl�XXWWD�WLHWRD�ROHPDVVD�ROHYDDQ�

VHNl� WDLWR� UDWNDLVWD� RQJHOPLD� OLLWW\\� HQQHQ� NDLNNHD� DVLRLGHQ� PRQLSXROLVHHQ�

WDUNDVWHOXXQ�MD�HULODLVLLQ�QlN|NXOPLLQ��



��

2SSLODLGHQ�\NVLO|OOLQHQ�WRLPLQWD

7lPlQ� WXWNLPXNVHQ� WXORVWHQ� PXNDDQ� ����� �� \OlNRXOXQ� RSHWWDMLVWD� NRNHH�

RSSLODLGHQVD�WXONLWVHYDQ�WLHWRMD�XVHLVWD�OlKWHLVWl�UDWNDLVWDNVHHQ�RQJHOPDQ�����NHUWDD�

YLLNRVVD��0LHOHQNLLQWRLVHNVL� DVLDQ� NXLWHQNLQ� WHNHH� VH�� HWWl� WLVPDOOHHQ� VDPD�PllUl�

RSHWWDMLD�NRNHH�QlLQ�WDSDKWXYDQ�YDLQ�����NHUWDD�YXRGHVVD���������RSHWWDMLVWD�NRNHH�

RSSLODLGHQ�\KGLVWHOHYlQ�WLHWRD�HUL�RSSLDLQHLVWD�YlKLQWllQNLQ�YLLNRLWWDLQ��2SHWWDMLHQ�

NlVLW\VWHQ�PXNDDQ�RSSLODDW�NRNRDYDW�WLHWRD�MD�WHNHYlW�VHQ�SRKMDOWD�OXRYDQ�UDWNDLVXQ�

�������Q�PLHOHVWl�YlKLQWllQ�YLLNRLWWDLQ���������PLHOHVWl�NXXNDXVLWWDLQ� MD��������Q�

PLHOHVWl�YDLQ�NHUUDQ�WDL�NDNVL�OXNXYXRGHQ�DLNDQD��1RLQ�SXROHW����������RSHWWDMLVWD�

NRNHH�� HWWl� RSSLODDW� VRYHOWDYDW� WLHWRMDDQ� MD� UDWNDLVHYDW� WRVLHOlPlQ� RQJHOPLD�

YLLNRLWWDLQ�� 3LGHPSLl� WXWNLPXVSURMHNWHMD� RSSLODDW� HLYlW� WHH� YDVWDDMLVWD� ��� ��Q�

PLHOHVWl�ODLQNDDQ�MD��������Q�PLHOHVWl�����NHUWDD�YXRGHVVD�

2SSLODDQ�WRLPLQWD�U\KPlVVl

5XWLLQLWHKWlYLl� RSSLODDW� UDWNRYDW� \KGHVVl� PXLGHQ� RSSLODLGHQ� NDQVVD� YlKLQWllQ�

YLLNRLWWDLQ��������Q�PLHOHVWl��7\|VWl�NHVNXVWHOODDQ�RSSLODVWRYHUHLGHQ�NDQVVD�QRLQ�

����PXNDDQ�YLLNRLWWDLQ��PXWWD�VHOODLVLD�WXRWRNVLD��MRVVD�QlN\\�NDLNNLHQ�U\KPlOlLVWHQ�

NlGHQMlONL� WHKGllQ� RSHWWDMLHQ� PLHOHVWl� �����SURVHQWWLVHVWL� YDLQ� NHUUDQ� SDUL�

YXRGHVVD��1HOMlQQHV�RSHWWDMLVWD�ROL�VLWl�PLHOWl��HWWl�QlLQ�WDSDKWXX�NXXNDXVLWWDLQ�����

�� RSHWWDMLVWD� DMDWWHOHH�� HWWl� RSSLODDW� HLYlW� NRVNDDQ� HVLWWHOH� U\KPlW\|WllQ� PXLOOH�

RSSLODLOOH�MD������QlNHH�QlLQ�WDSDKWXYDQ�����NHUWDD�YXRGHVVD�

2SSLODLGHQ�RPD�DUYLRLQWL

.lVLW\NVHW� VLLWl�� NXLQND� XVHLQ� RSSLODDW� DQWDYDW� SDODXWHWWD� OXRNNDNDYHUHLOOHHQ� WDL�

DUYLRLYDW�PXLGHQ�W|LWl��MDNDXWXLYDW�PHONR�WDVDLVHVWL��1RLQ�NROPDQQHV�RSHWWDMLVWD�ROL�

VLWl�PLHOWl��HWWl�QlLQ�WDSDKWXX�YlKLQWllQ�YLLNRLWWDLQ��PXWWD��������DMDWWHOL��HWWl�QLLQ�

HL�WDSDKGX�NRVNDDQ� 2SSLODDW�DUYLRLYDW�WHNHPlQVl�WHKWlYlQ�ODDWXD RSHWWDMLVWD �� ��Q�
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PLHOHVWl� YLLNRLWWDLQ� MD� VDPDQ� NRNRLVHQ RSHWWDMDU\KPlQ� PLHOHVWl� NHUUDQ� WDL� SDUL�

YXRGHVVD��2PDD�HGLVW\PLVWllQ�WHKWlYlQ�WHNHPLVHQ�DLNDQD�RSSLODDW�VHXUDDYDW������

��Q�PLHOHVWl�����NHUWDD�YLLNRVVD�MD����� ��Q�PLHOHVWl�HL�NRVNDDQ��0XLOWD�VDDPDDQVD�

SDODXWHWWD� RSSLODDW� SllVHYlW� K\|G\QWlPllQ� W\|QVl� NRUMDDPLVHHQ� HQQHQ�

ORSSXDUYLRLQWLD����� ��Q�PLHOHVWl�YLLNRLWWDLQ������ ��Q�PLHOHVWl�NXXNDXVLWWDLQ������

��Q�PLHOHVWl�NHUUDQ�WDL�SDUL�YXRGHVVD�MD����� ��Q�PXNDDQ�HL�NRVNDDQ�

2SHWWDMDQ�RSSLODVOlKW|LQHQ�WRLPLQWD

.DNVL� YLLPHLVWl� RVLRWD� N\VHO\WXWNLPXNVHVVD� NRVNLYDW RSHWWDMDQ� RPDD� WRLPLQWDD�

NRXOXQ� DUMHVVD�� 1RUUHQD� ������� ����� WRWHDD� PLWHQ� RSHWWDMDOOD� RQ� PDKGROOLVXXV�

UDNHQWDD� SDOMRQ� HULODLVLD� RSSLPLVWLODQWHLWD� \KGHQNLQ� NRXOXSlLYlQ� DLNDQD�� 7lVVl�

RVLRVVD�RQ�S\ULWW\�UDYLVWHOHPDDQ�RSHWWDMDQ�SHULQWHLVWl�WLHGRQMDNDMDQ�URROLD��2SSLODDW�

VDDYDW� YDOLWD� NlVLWHOWlYlQ� DLKHHQ� WDL� QlN|NXOPDQ� ��� ��Q� PLHOHVWl� ���� NHUWDD�

YXRGHVVD�����YDVWDDMDD�RQ�VLWl�PLHOWl��HWWl�QlLQ�WDSDKWXX�YLLNRLWWDLQ�MD�VDPD�PllUl�

DMDWWHOHH� HWWHL�QLLQ�WDSDKGX�NRVNDDQ��

�����RSHWWDMLVWD�DQWDD�NHUUDQ�SDUL�YXRGHVVD RSSLODLGHQ�LWVH�YDOLWD�PLWHQ�KH�

VXRULWWDYDW�WHKWlYlQ�WDL�RVRLWWDYDW�RVDDPLVWDDQ�������HL�NRVNDDQ��2PDDQ�WDKWLLQ�RQ�

PDKGROOLVWD� W\|VNHQQHOOl� YLLNRLWWDLQ� ����� ��Q� PLHOHVWl�� 2SHWXVWDDQ� \NVLO|OOLVWll�

\NVLWWlLVHQ� RSSLODDQ� WDUSHLGHQ� PXNDLVHVWL� YLLNRLWWDLQ� ��� �� RSHWWDMLVWD�� NDLNNL�

NXLWHQNLQ� YlKLQWllQ� NHUUDQ� YXRGHVVD�� 2SHWWDMLVWD� \OL� SXROHW� ������ ��� YDOLWVHH�

YLLNRLWWDLQ� RSHWXNVHHQVD� DLKHLWD� WDL� WHKWlYLl�� MRWND� YDLNXWWDYDW� RSSLODDQ� HOlPllQ�

VDPDDQ�DLNDDQ�NRXOXQ�XONRSXROHOOD������HL�NRVNDDQ�

2SHWWDMDQ�\KWHLQHQ�RSHWWDMXXV

2SHWWDMLVWD������NRNHH�NHVNXVWHOHYDQVD�RSHWHWWDYDVWD�DLKHHVWD�YlKLQWllQ�YLLNRLWWDLQ�

PXLGHQ� DLQHU\KPLHQ� RSHWWDMLHQ� NDQVVD� MD� ��� �� NXXNDXVLWWDLQ�� ����� �� RSHWWDMLVWD�

VXXQQLWWHOHH� RSHWXVWD� YLLNRLWWDLQ� WRLVWHQ� RSHWWDMLHQ� NDQVVD�� ���� �� HL� NRH� QlLQ�
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WDSDKWXYDQ�NRVNDDQ���������RSHWWDMLVWD�HL�RSHWD�NRVNDDQ�WRLVHQ�RSHWWDMDQ�NDQVVD�MD�

�����NRNHH�QlLQ�����NHUWDD�YXRGHVVD��/lKHV�SXROHW�RSHWWDMLVWD����������HL�NRVNDDQ�

NRH� MDNDYDQVD� RSSLODLWD� WRLVHQ� RSHWWDMDQ� NDQVVD� RSSLODLGHQ� WDLWRWDVRQ� WDL� WDUSHHQ�

PXNDDQ�������RSHWWDMLVWD�RQ�NXLWHQNLQ�VLWl�PLHOWl��HWWl�QlLQ�WDSDKWXX�YLLNRLWWDLQ�

<OL� SXROHW� ������ ��� RSHWWDMLVWD� NRNHH� WRWHXWWDYDQVD� \KGHVVl� VXXQQLWHOWXD�

RSSLDLQHUDMDW�\OLWWlYll�RSHWXVWD�RPDVVD�RSSLDLQHHVVDDQ�NHUUDQ�WDL�NDNVL�YXRGHVVD��

PXWWD�YLLGHQQHV�HL�NRVNDDQ��$NWLLYLVHVWL�\KGHVVl� WRLVHQ�RSHWWDMDQ�NDQVVD�VDPDVVD�

WLODVVD� NRNHH� RSHWWDYDQVD� YLLNRLWWDLQ� ����� �� RSHWWDMLVWD�� ����� �� HL� NRVNDDQ��

7DUNHPPLQ�WLODVWRMD�YRL�OXNHD�OLLWWHHVWl���

������9DVWDDMLHQ�VXNXSXROHQ�MD�RSHWXVNRNHPXNVHQ�\KWH\V�YDVWDXNVLLQ

9DVWDDMLHQ�VXNXSXROHQ�WDL�RSHWXVNRNHPXNVHQ�WLODVWROOLVWD�ULLSSXYXXWWD�YDVWDXVWHQ�

MDNDXWXPLVHHQ� WXWNLWWLLQ� ULVWLLQWDXOXNRLQQLQ� DYXOOD�� (QVLQ� WDXOXNRLWLLQ� MRNDLQHQ�

PllUlOOLVHQ�RVLRQ�PXXWWXMD� HULNVHHQ�YDVWDDMLHQ� VXNXSXROHQ�NDQVVD� MD� VHQ� MlONHHQ�

OXRWLLQ�ULVWLLQWDXOXNRLQQLW�P\|V�RSHWXVNRNHPXVOXRNNLHQ�NDQVVD��-RNDLVHQ�WDXOXNRQ�

\KWH\GHVVl�VXRULWHWWLLQ�NKLLQ�QHOL|��WHVWL�

6XNXSXROL

7DXOXNRLWD�MD�NKLLQ�QHOL|��WHVWLQ�OXNXDUYRMD�WDUNDVWHOWDHVVD�KXRPDVLPPH��HWWl�WlVVl�

WXWNLPXVDLQHLVWRVVD� VXNXSXROHQ� PHUNLW\V� YDVWDXVWHQ� MDNDXWXPLVHHQ� HL� ROOXW�

WLODVWROOLVHVWL�PHUNLWVHYLl�� 3llRVLQ�YDLNXWWDLVL� VLLV� VLOWl�� HWWl� YDVWDXNVLHQ�YDULDDWLRW�

HLYlW�ROH�ULLSSXYDLVLD�WXWNLPXVKHQNLO|LGHQ�VXNXSXROHVWD��0DLQLWWDYDD�NXLWHQNLQ�RQ��

HWWl�YLLGHQ�ULVWLLQWDXOXNRLQQLQ�WDSDXNVHVVD�ROL�KDYDLWWDYLVVD�WLODVWROOLVWD�YDVWDXVWHQ�

MDNDXWXPLVWD� WXWNLWWDYLHQ� KHQNLO|LGHQ� VXNXSXROHQ� PXNDDQ�� 1lLVWl� WDXOXNRLVWD�

ODVNHWXW�NKLLQ�QHOL|��WHVWLQ�DUYRW�RYDW�YlOLOOl�������² �������MD�QlLQ�ROOHQ�QHOLVROXLVHQ�

WDXOXNRQ��YDSDXVDVWHHW�GI� ����ULVNLWDVRQ�ǂ� ������YHUWDLOXDUYR�������\OLWW\\�
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6HXUDDYDW� S\OYlVGLDJUDPPLW� NXYDDYDW� N\VHLVWHQ� PXXWWXMLHQ�

YDVWDXVMDNDXPDD� WXWNLPXVKHQNLO|LGHQ� VXNXSXROHQ� PXNDDQ� �NXYLRW� � ² ����

3\OYlVGLDJUDPPHLVWD� KXRPDWDDQ�� HWWl� HVLPHUNLNVL� N\V\P\NVHVVl� .XLQND� XVHLQ�

RSSLODDVL� WHNHYlW� SLGHPSLl� WXWNLPXVSURMHNWHMD �NXYLR ���� YDVWDXVWHQ� MDNDXWXPLQHQ�

YDVWDXVOXRNNLHQ� MD� VXNXSXROHQ� PXNDDQ� RQ� YDUVLQ� VDPDQVXXQWDLVWD�� YDLNNDNLQ�

PLHKHW�RYDW�YDOLQQHHW�YDVWDXVYDLKWRHKGRQ�VllQQ|OOLVHVWL KLHPDQ�QDLVLD�XVHDPPLQ�

.89,2 ���.XLQND�XVHLQ�RSSLODDVL�WHNHYlW�SLGHPSLl�WXWNLPXVSURMHNWHMD"

.XLQND� XVHLQ� RSSLODDVL� VHXUDDYDW� RPDD� HGLVW\PLVWllQ� WHKWlYlQ� WHNHPLVHQ� DLNDQD �

PXXWWXMDQ� �NXYLR� ��� WDSDXNVHVVD� RQ� QlKWlYLVVl�� HWWl� PLHKHW� RYDW� YDVWDQQHHW�
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WRWHXWWDYDQVD�WlOODLVWD�WRLPLQWDD�VllQQ|OOLVHPPLQ��NXQ�WDDV�QDLVWHQ�YDVWDXNVHW�RYDW�

MDNDXWXQHHW PHONR�WDVDLVHVWL�SXROLNVL�

.89,2��� .XLQND�XVHLQ�RSSLODDVL�VHXUDDYDW�RPDD�HGLVW\PLVWllQ�WHKWlYlQ�WHNHPLVHQ�DLNDQD"

.\V\P\NVLVVl� .XLQND� XVHLQ� RSSLODDVL� Nl\WWlYlW� PXLOWD� VDDPDDQVD� SDODXWHWWD� W\|QVl�

NRUMDDPLVHHQ� HQQHQ� ORSXOOLVWD� DUYLRLQWLD�� .XLQND� XVHLQ� RSHWDW� \KGHVVl� WRLVHQ� RSHWWDMDQ�

NDQVVD�VHNl .XLQND�XVHLQ� WRWHXWDW�\KGHVVl� VXXQQLWHOWXD� RSSLDLQHUDMDW� \OLWWlYll� RSHWXVWD�

RPDVVD� RSSLDLQHHVVDVL �NXYLRW � ² ��� RQ� QlKWlYLVVl�� HWWl� QDLVSXROLVWHQ� KHQNLO|LGHQ�

YDVWDXNVLVVD�RYDW�SDLQRWWXQHHW�KDUYRLQ�WDL�HL�NRVNDDQ��YDVWDXVYDLKWRHKGRW�PLHKLl�

XVHDPPLQ�� 0LHVYDVWDDMLHQ� MRXNRVVD� WDDV� YDVWDXNVHW� RYDW� MDNDDQWXQHHW� OlKHV�

WLVPDOOHHQ�SXROLNVL��0LHVSXROLVLD�WXWNLPXVKHQNLO|LWl�RQ�\KWHHQVl�����MRWHQ�NXXGHQ�

SURVHQWWL\NVLN|Q�HUR�MRKWXX�VLLWl��HWWl�YDVWDXNVHW�RYDW�MDNDXWXQHHW���² ��
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.89,2��� .XLQND�XVHLQ�RSSLODDVL�Nl\WWlYlW�PXLOWD�VDDPDDQVD�SDODXWHWWD�W\|QVl�NRUMDDPLVHHQ�HQQHQ�ORSXOOLVWD�

DUYLRLQWLD"

.89,2 ��.XLQND�XVHLQ�RSHWDW�\KGHVVl�WRLVHQ�RSHWWDMDQ�NDQVVD"
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.89,2���.XLQND�XVHLQ�WRWHXWDW�\KGHVVl�VXXQQLWHOWXD�RSSLDLQHUDMDW�\OLWWlYll�RSHWXVWD�RPDVVD�RSSLDLQHHVVDVL"

1lLGHQ�NXYLRLGHQ �� ² ���YDORVVD�RQ�KDYDLWWDYLVVD��HWWl�QDLVWHQ�MD�PLHVWHQ�YDOLWVHPDW�

YDVWDXVYDLKWRHKGRW� HURDYDW� WRLVLVWDDQ� N\VHLVWHQ� PXXWWXMLHQ� WDSDXNVHVVD� DLYDQ�

NXWHQ�NXYDDMLD�YDVWDDYLVWD�ULVWLLQWDXOXNRLQQHLVWD�ODVNHWXW�NKLLQ�QHOL|� �WHVWLVXXUHHQ�

DUYRW�LOPRLWWDYDW��2Q�NXLWHQNLQ�WlUNHll�NLLQQLWWll�KXRPLRWD�VLLKHQ�WRVLDVLDDQ��HWWl�

NKLLQ�QHOL|��WHVWL�WDUMRDD�DLQRDVWDDQ�WLHWRD�VLLWl��HURDDNR�YDVWDXNVLHQ�MDNDXWXPLQHQ�

WRLVLVWDDQ� WLODVWROOLVHVWL� WDUNDVWHOWXQD��1lLQ� ROOHQ� VH� HL� NHUUR�PLWllQ�PDKGROOLVWHQ�

HURDYDLVXXNVLHQ� ODDGXVWD�� WXONLQQDVWD� WDL�PHUNLW\NVHVWl�� -RKWRSllW|NVLl�HL� VLLV�ROH�

V\\Wl�WHKGl�YDLQ WHVWLVXXUHWWD�WDUNDVWHOHPDOOD��YDDQ�OXNXDUYRQ�OLVlNVL�WDL�RLNHDPPLQ�

VHQ� MRKGDWWDPDQD� RQ� PDKGROOLVWD� VLLUW\l� HURDYDLVXXGHQ� WDUNHPSDDQ�

MDWNRWDUNDVWHOXXQ�

2Q� VLLV� V\\Wl� SRKWLD�� RYDWNR� PLHVWHQ� YDVWDXNVHW� NRNRQDLVXXGHVVD�

HULVXXQWDLVLD� NXLQ� QDLVWHQ� YDL� VHOLWW\\N|� HURDYDLVXXGHW� DLQRDVWDDQ� VDWXQQDLVHOOD�

YDLKWHOXOOD��1lLWl�HGHOOl�WDUNDVWHOWXMD�PXXWWXMLD�VHNl�NRNRQDLVXXWWD�VLOPlOOl�SLWlHQ�

RQ�KDYDLWWDYLVVD��HWWl�PDKGROOLVLVWD�HURDYDLVXXNVLVWD�KXROLPDWWD�QDLVWHQ�MD�PLHVWHQ�
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YDVWDXNVHW� RYDW� K\YLQ� VDPDQVXXQWDLVLD�� 7lWl� QlN|NXOPDD� WXNHH� P\|V� VH�� HWWl�

PXXWWXMLHQ�WLODVWROOLQHQ�\KWH\V�YDVWDDMLHQ�VXNXSXROHHQ�RQ�QlKWlYLVVl�YDLQ�QlLGHQ�

YLLGHQ�N\V\P\NVHQ�WDSDXNVHVVD�HOL�YDLQ�YLLGHVRVDVVD�N\V\P\NVLVWl�

(GHOOl� HVLWHWW\MHQ� DUJXPHQWWLHQ� OLVlNVL� RQ� KXRPLRQ� DUYRLVWD� WRGHWD�

PLHVYDVWDDMLHQ�PllUlQ�ROHYDQ�OXNXPllUlOOLVHVWL�WDUNDVWHOWXQD�PHONR�YlKlLQHQ��Q� �

���� QRLQ� ��� �� NDLNLVWD� WXWNLPXVKHQNLO|LVWl��� 7lPl� RQ� WRLVDDOWD� K\YLQ� OLQMDVVD�

YDOWDNXQQDOOLVHQ�RSHWWDMDQ� W\|Wl� WHNHYLHQ�KHQNLO|LGHQ� VXNXSXROLMDNDXPDQ� �QDLVLD�

QRLQ��� ��MD�PLHKLl�QRLQ�������NDQVVD��PXWWD�YlKlLQHQ�YDVWDDMLHQ�PllUl�YllULVWll�

KLHPDQ� SURVHQWWLRVXXNVLHQ� UDNHQWXPLVWD�� NRVND� NXNLQ� PLHV� YDVWDD� MR� OlKHV� ��

SURVHQWWL\NVLNN|l� ������ ��� PLHVYDVWDDMLHQ� MRXNRVVD�� 7lOO|LQ� SURVHQWWLOXNXMD�

WDUNDVWHOWDHVVD� HURW� PLHVWHQ� YDVWDXNVLHQ� MDNDXWXPLVHVVD� YRLYDW� Ql\WWl\W\l�

VXXUHPPLOWD�NXLQ�QH�WRGHOOLVXXGHVVD�RYDW�

0\|V� DONXSHUlLVWHQ� YDVWDXVOXRNNLHQ� \KGLVWlPLQHQ� YRL� YllULVWll� KLXNDQ�

HGHOOl�HVLWHWW\MHQ�VXNXSXROHVWD�ULLSSXYLHQ�PXXWWXMLHQ�YDVWDXVMDNDXPDD��/XRNNLHQ�

\KGLVWlPLQHQ� GLNRWRPLVLNVL� SLLORWWDD� XXVLHQ� YDVWDXVOXRNNLHQ� VLVllQ� \Kl�

VXXUHPPDQ� PllUlQ� YDVWDXVWHQ� YDULDDWLRWD� VDPDOOD� HOLPLQRLGHQ� DONXSHUlLVWHQ�

OXRNNLHQ�YlOLPDDVWRQ�VHNl�YDVWDXVVNDDODQ�llULSllW��9DLNND�YDVWDXNVLVWD�VXXULQ�RVD�

ROLVLNLQ�OXRNNDD�VllQQ|OOLVHVWL��RQ�PDKGROOLVWD��HWWl�LVR�RVD�YDOLWXLVWD�DONXSHUlLVLVWl�

YDVWDXVYDLKWRHKGRLVWD�O|\W\\NLQ�MXXUL�YDVWDXVOXRNNLHQ�SXROLYlOLVWl��NXXNDXVLWWDLQ���

7lOO|LQ�WXWNLPXVKHQNLO|LGHQ�YDVWDXNVHW�YRLYDWNLQ�ROOD�OlKHPSlQl�WRLVLDDQ��HLYlWNl�

HURW�VXNXSXROWHQ�YlOLOOl�YDLNXWDNDDQ�DLYDQ�QLLQ�VXXULOWD�NXLQ�HGHOOl�HVLWHW\W�NXYDDMDW�

VDDWWDYDW�DQWDD�\PPlUWll�

(PPH�NDWVR�QlLGHQ�DVLDQKDDURMHQ�NXLWHQNDDQ�KHLNHQWlYlQ�WXWNLPXNVHPPH�

PllUlOOLVHQ� RVLRQ� PHUNLWWlY\\WWl� WDL� VHQ� N\N\l� DQWDD� WXWNLPXNVHOOH� OLVlDUYRD��

0llUlOOLVHQ� RVLRQ� SllWDUNRLWXNVHQD� ROL� DQWDD� WLHWRD� VLLWl�� WRWHXWWDYDWNR� RSHWWDMDW�

N\V\WW\Ml� DVLRLWD� RPDVVD� W\|VNHQWHO\VVllQ�� MD� RQNR� WXWNLPXVKHQNLO|LGHQ�

VXNXSXROHOOD� MD�WDL� RSHWXVNRNHPXNVHOOD� \KWH\WWl� YDVWDXNVLHQ� MDNDXWXPLVHHQ��
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0llUlOOLVHQ� DLQHLVWRQ� GLNRWRPLVLNVL� \KGLVWHW\W� PXXWWXMDW� WDUMRDYDW� QlLKLQ�

WDUNRLWXNVLLQ� YDUVLQ� ULLWWlYlQ� WDUNNXXGHQ�� 'LNRWRPLVWHQ� PXXWWXMLHQ� HWXQD� WlVVl�

WXWNLPXNVHVVD�RQ�P\|V�VH��HWWl�ULVWLLQWDXOXNRLQWLHQ�\KWH\GHVVl�VXRULWHWXW�NKLLQ�QHOL|�

�WHVWLW� DQWDYDW� OXRWHWWDYDPSLD� WXORNVLD� NXLQ� XVHDPSLHQ� YDVWDXVOXRNNLHQ�

WDSDXNVHVVD�� (VLPHUNLNVL� QHOMll� YDVWDXVOXRNNDD� Nl\WHWWlHVVl� ULVWLLQWDXOXNRLQWLHQ�

\KWH\GHVVl� ROL� SDOMRQ� VROXMD�� MRLVVD� DONLRLGHQ� OXNXPllUl� RQ� QROOD�� PLNl� MRKWDD�

WHVWLVXXUHLGHQ�ODVNHWWDYXXGHQ�MD�QlLQ�P\|V�QLLGHQ�OXRWHWWDYXXGHQ�KHLNNHQHPLVHHQ��

2SHWXVNRNHPXV

0\|V�WXWNLPXVKHQNLO|LGHQ�RSHWXVNRNHPXNVHQ�ULLSSXYXXWWD�YDVWDXNVLLQ�WXWNLWWLLQ�

ULVWLLQWDXOXNRLQQLQ� DYXOOD�� 5LVWLLQWDXOXNRLQQLVVD� NXNLQ� N\VHO\Q� VXOMHWWXMHQ�

N\V\P\VWHQ�PXXWWXMD� WDXOXNRLWLLQ� RSHWXVNRNHPXVPXXWWXMDQ� NDQVVD� MD� MRNDLVHVWD�

WDXOXNRVWD� ODVNHWWLLQ� NKLLQ� QHOL|� �WHVWLVXXUH�� 7HVWLWXORNVLHQ� PXNDDQ \NVLNllQ�

WXWNLWWDYLVWD� PXXWWXMLVWD� HL� ROOXW� WLODVWROOLVHVWL� ULLSSXYDLQHQ� WXWNLPXVKHQNLO|LGHQ�

RSHWXVNRNHPXNVHVWD� 7DUNHPPLQ� WDUNDVWHOWXQD� KXRPDVLPPH�� HWWl� NDLNHQ� OLVlNVL�

N\PPHQHQ�N\V\P\NVHQ�������N\V\P\NVLVWl��WDSDXNVHVVD�NKLLQ�QHOL|��WHVWLVXXUHHQ�

DUYR�RQ�QROOD�WDL�OlKHV�QROOD�����������PLNl�WDUNRLWWDD��HWWl�WDXOXNRLWXMHQ�PXXWWXMLHQ�

YlOLOOl� HL� ROH� PLQNllQODLVWD� WLODVWROOLVWD� \KWH\WWl�� 1HOMlVROXLVHQ� WDXOXNRQ� �GI�  � ���

NULLWWLQHQ� YHUWDLOXDUYR� ULVNLWDVROOD� ǂ�  � ����� RQ� ������ MD� RSHWXVNRNHPXVWD�

WDUNDVWHOHYLHQ�WDXOXNRLGHQ�WHVWLVXXUHLGHQ�DUYR�RQ�VXXULPPLOODDQNLQ�YDLQ��������

(VLPHUNNL� PXXWWXMLHQ� ULLSSXPDWWRPXXGHVWD� RQ� VHONHlVWL� QlKWlYLVVl�

VHXUDDYDVWD�S\OYlVGLDJUDPPLVWD��NXYLR ����MRVVD�RQ�HVLWHWW\Ql�N\V\P\NVHQ�QXPHUR�

��� .XLQND� XVHLQ� RSSLODDVL� HVLWWHOHYlW� U\KPlW\|WllQ� PXXOOH� OXRNDOOH �YDVWDXVWHQ�

MDNDXWXPLQHQ� WXWNLPXVKHQNLO|LGHQ� RSHWXVNRNHPXNVHQ� PXNDDQ�� .XYLRQ

\KWH\GHVVl�RQ�QlKWlYLVVl�P\|V�NXYDDMDD�YDVWDDYD�ULVWLLQWDXOXNRLQWL�VHNl ODVNHWXW�

WHVWLVXXUHHW�



��

<ƵŝŶŬĂ�ƵƐĞŝŶ�ŽƉƉŝůĂĂƐŝ�ĞƐŝƚƚĞůĞǀćƚ�ƌǇŚŵćƚǇƂƚććŶ�ŵƵƵůůĞ�ůƵŽŬĂůůĞ͍
KW�dh^<K<�Dh^

dŽƚĂůĂůůĞ�ϭϬ�ǀƵŽƚƚĂ Ǉůŝ�ϭϬ�ǀƵŽƚƚĂ
�/ϭϮ ƐććŶŶƂůůŝƐĞƐƚŝ �ŽƵŶƚ ϴ ϭϯ Ϯϭ

й�ǁŝƚŚŝŶ�KW�h ϯϰ͕ϴ й ϯϱ͕ϭ й ϯϱ͕Ϭ й
ŚĂƌǀŽŝŶ�ƚĂŝ�Ğŝ�ŬŽƐŬĂĂŶ �ŽƵŶƚ ϭϱ Ϯϰ ϯϵ

й�ǁŝƚŚŝŶ�KW�h ϲϱ͕Ϯ й ϲϰ͕ϵ й ϲϱ͕Ϭ й
dŽƚĂů �ŽƵŶƚ Ϯϯ ϯϳ ϲϬ

й�ǁŝƚŚŝŶ�KW�h ϭϬϬ͕Ϭ й ϭϬϬ͕Ϭ й ϭϬϬ͕Ϭ й

�ŚŝͲ^ƋƵĂƌĞ�dĞƐƚƐ

sĂůƵĞ ĚĨ

�ƐǇŵƉƚŽƚŝĐ�
^ŝŐŶŝĨŝĐĂŶĐĞ�;ϮͲ
ƐŝĚĞĚͿ

�ǆĂĐƚ�^ŝŐ͘�;ϮͲ
ƐŝĚĞĚͿ

�ǆĂĐƚ�^ŝŐ͘�;ϭͲ
ƐŝĚĞĚͿ

WĞĂƌƐŽŶ��ŚŝͲ^ƋƵĂƌĞ ͕ϬϬϭĂ ϭ ͕ϵϳϴ
�ŽŶƚŝŶƵŝƚǇ��ŽƌƌĞĐƚŝŽŶď ͕ϬϬϬ ϭ ϭ͕ϬϬϬ

>ŝŬĞůŝŚŽŽĚ�ZĂƚŝŽ
͕ϬϬϭ ϭ ͕ϵϳϴ

&ŝƐŚĞƌΖƐ��ǆĂĐƚ�dĞƐƚ ϭ͕ϬϬϬ ͕ϲϬϭ
>ŝŶĞĂƌͲďǇͲ>ŝŶĞĂƌ��ƐƐŽĐŝĂƚŝŽŶ ͕ϬϬϭ ϭ ͕ϵϳϴ
E�ŽĨ�sĂůŝĚ��ĂƐĞƐ ϲϬ
Ă͘�Ϭ�ĐĞůůƐ�;Ϭ͕Ϭ йͿ�ŚĂǀĞ�ĞǆƉĞĐƚĞĚ�ĐŽƵŶƚ�ůĞƐƐ�ƚŚĂŶ�ϱ͘�dŚĞ�ŵŝŶŝŵƵŵ�ĞǆƉĞĐƚĞĚ�ĐŽƵŶƚ�ŝƐ�ϴ͕Ϭϱ͘
ď͘��ŽŵƉƵƚĞĚ�ŽŶůǇ�ĨŽƌ�Ă�ϮǆϮ�ƚĂďůĞ
.89,2��� <ƵŝŶŬĂ�ƵƐĞŝŶ�ŽƉƉŝůĂĂƐŝ�ĞƐŝƚƚĞůĞǀćƚ�ƌǇŚŵćƚǇƂƚććŶ�ŵƵƵůůĞ�ůƵŽŬĂůůĞ͍



��

.XYLR �� VHNl� VLWl� YDVWDDYD� WDXOXNNR� MD� WHVWLVXXUHHW� WDDV� NXYDDYDW� N\V\P\NVHQ�

.XLQND� XVHLQ� RSSLODDVL� WXONLWVHYDW� WLHWRD� XVHLVWD� HUL� OlKWHLVWl� UDWNDLVWDNVHHQ� RQJHOPDQ MD�

YDVWDDMLHQ�RSHWXVNRNHPXNVHQ�YlOLVHQ�\KWH\GHQ�WDUNDVWHOXD��.\VHLVHQ�N\V\P\NVHQ�

WDSDXNVHVVD� NKLLQ� QHOL|� �WHVWLQ� OXNXDUYR� ������ RQ� NRUNHLQ� RSHWXVNRNHPXVWD�

NlVLWWHOHYLHQ� ULVWLLQWDXOXNRLQWLHQ� MRXNRVVD�� (OL� WlPlQ� PXXWWXMDQ� WLODQWHHVVD�

RSHWXVNRNHPXNVHQ� MD� N\V\W\Q� PXXWWXMDQ� YlOLOOl� Ql\WWlLVL� ROHYDQ� HQLWHQ�

ULLSSXYXXWWD��7HVWLVXXUH�HL�NXLWHQNDDQ�\OLWl�ULVNLWDVRQ�Į  ������YHUWDLOXDUYRD�������

MD�QlLQ�ROOHQ�WlPlQNllQ�PXXWWXMDQ�HL�YRLGD�WRGHWD�ROHYDQ�WLODVWROOLVHVWL�ULLSSXYDLQHQ�

YDVWDDMLHQ�RSHWXVNRNHPXNVHVWD�



��

<ƵŝŶŬĂ�ƵƐĞŝŶ�ŽƉƉŝůĂĂƐŝ�ƚƵůŬŝƚƐĞǀĂƚ�ƚŝĞƚŽĂ�ƵƐĞŝƐƚĂ�Ğƌŝ�ůćŚƚĞŝƐƚć�ƌĂƚŬĂŝƐƚĂŬƐĞĞŶ�ŽŶŐĞůŵĂŶ͍
KW�dh^<K<�Dh^

dŽƚĂůĂůůĞ�ϭϬ�ǀƵŽƚƚĂ Ǉůŝ�ϭϬ�ǀƵŽƚƚĂ
�/ϯ ƐććŶŶƂůůŝƐĞƐƚŝ �ŽƵŶƚ ϭϲ ϭϵ ϯϱ

й�ǁŝƚŚŝŶ�KW�h ϳϮ͕ϳ й ϱϭ͕ϰ й ϱϵ͕ϯ й
ŚĂƌǀŽŝŶ�ƚĂŝ�Ğŝ�ŬŽƐŬĂĂŶ �ŽƵŶƚ ϲ ϭϴ Ϯϰ

й�ǁŝƚŚŝŶ�KW�h Ϯϳ͕ϯ й ϰϴ͕ϲ й ϰϬ͕ϳ й
dŽƚĂů �ŽƵŶƚ ϮϮ ϯϳ ϱϵ

й�ǁŝƚŚŝŶ�KW�h ϭϬϬ͕Ϭ й ϭϬϬ͕Ϭ й ϭϬϬ͕Ϭ й

�ŚŝͲ^ƋƵĂƌĞ�dĞƐƚƐ

sĂůƵĞ ĚĨ

�ƐǇŵƉƚŽƚŝĐ�
^ŝŐŶŝĨŝĐĂŶĐĞ�;ϮͲ

ƐŝĚĞĚͿ
�ǆĂĐƚ�^ŝŐ͘�;ϮͲ

ƐŝĚĞĚͿ
�ǆĂĐƚ�^ŝŐ͘�;ϭͲ

ƐŝĚĞĚͿ
WĞĂƌƐŽŶ��ŚŝͲ^ƋƵĂƌĞ Ϯ͕ϲϭϮĂ ϭ ͕ϭϬϲ
�ŽŶƚŝŶƵŝƚǇ��ŽƌƌĞĐƚŝŽŶď ϭ͕ϴϬϮ ϭ ͕ϭϴϬ
>ŝŬĞůŝŚŽŽĚ�ZĂƚŝŽ Ϯ͕ϲϴϭ ϭ ͕ϭϬϮ
&ŝƐŚĞƌΖƐ��ǆĂĐƚ�dĞƐƚ ͕ϭϳϬ ͕Ϭϴϵ
>ŝŶĞĂƌͲďǇͲ>ŝŶĞĂƌ��ƐƐŽĐŝĂƚŝŽŶ Ϯ͕ϱϲϴ ϭ ͕ϭϬϵ
E�ŽĨ�sĂůŝĚ��ĂƐĞƐ ϱϵ
Ă͘�Ϭ�ĐĞůůƐ�;Ϭ͕Ϭ йͿ�ŚĂǀĞ�ĞǆƉĞĐƚĞĚ�ĐŽƵŶƚ�ůĞƐƐ�ƚŚĂŶ�ϱ͘�dŚĞ�ŵŝŶŝŵƵŵ�ĞǆƉĞĐƚĞĚ�ĐŽƵŶƚ�ŝƐ�ϴ͕ϵϱ͘
ď͘��ŽŵƉƵƚĞĚ�ŽŶůǇ�ĨŽƌ�Ă�ϮǆϮ�ƚĂďůĞ
.89,2���� .XLQND�XVHLQ RSSLODDVL�WXONLWVHYDW�WLHWRD�XVHLVWD�HUL�OlKWHLVWl�UDWNDLVWDNVHHQ�RQJHOPDQ"

(GHOOl�HVLWHW\Q�PXNDLVHVWL�YDVWDXVWHQ�MDNDXWXPLQHQ�HUL�YDLKWRHKWRMHQ�YlOLOOH�HL�VLLV�

ROH�ULLSSXYDLVWD�WXWNLPXVKHQNLO|LGHQ�VXNXSXROHVWD�WDL�RSHWXVNRNHPXNVHVWD��7lPl�

WXORV� WDUMRDD PHUNLWWlYll� WLHWRD� WXWNLPXVNRXOXMHQ� WLODQWHHVWD� MD� QlLQ�P\|V� DQWDD�

RLYDQ� OLVlDUYRQ� WXWNLPXNVHOOHPPH�� /LHQHHN|� WlOOH� VHOLW\V� VLLQl�� HWWl� RSHWWDMDW�

VXNXSXROHVWD� MD� RSHWXVNRNHPXNVHVWD� KXROLPDWWD� VRVLDDOLVWXYDW� N\VHLVHQ� NRXOXQ�

W\|NXOWWXXULLQ� MD� RPDNVXYDW� WHKRNNDDVWL� \KWHLVHW� WRLPLQWDWDYDW�� 7RLVDDOWD� P\|V�

RSHWWDMLHQ� NRXOXWXV� OHSll� VDPDQ�� YDOWDNXQQDOOLVHVWL� YDUVLQ� SHULQWHLNNllQ� MD�

\KWHQHYlLVHQ� DUYRSRKMDQ� YDUDVVD�� 7lOO|LQ RQ� PDKGROOLVWD�� HWWl HUL� DLNRLQD� MD� HUL�

\OLRSLVWRLVVD� NRXOXWWDXWXQHHW� RSHWWDMDW� SllW\YlW� WRWHXWWDPDDQ� K\YLQNLQ

VDPDQNDOWDLVWD�RSHWWDMXXWWD�



��

���� 2SSLODVOlKW|LV\\GHQ� HWXMD� MD� KDDVWHLWD� \OlNRXOXQ� RSHWWDMDQ�

QlN|NXOPDVWD

2SSLODVOlKW|LV\\GHQ� HGXLVWD� MD� PDKGROOLVLVWD� KDDVWHLVWD� RSHWWDMDW� NXYDVLYDW

NlVLW\NVLllQ� DYRLPLHQ� N\V\P\VWHQ� DYXOOD�� 7XWNLPXNVHQ� SHUXVWHHOOD� \OlNRXOXQ�

RSHWWDMDW� YDLNXWWDYDW� ROHYDQ� K\YLQ� WLHWRLVLD� RSSLODVOlKW|LV\\GHQ� SRVLWLLYLVLVWD�

SXROLVWD� MD� DUYLRLYDW� UHDOLVWLVHVWL� RSHWWDMDQ� MD� RSSLODDQ� URROLHQ� PXXWRNVHQ

V\QQ\WWlPLl� KDDVWHLWD �WDXOXNNR� ���� 3RKGLPPH� WXWNLPXVDLQHLVWRVWD� WXORNVLD�

MRKWDHVVDPPH NXLWHQNLQ� VLWl�� RQNR� PHLGlQ� \OlNRXOXMHPPH� RSHWWDMLOOD� WRGHOOLQHQ�

\KWHLQHQ�\PPlUU\V�VLLWl��PLWl�RSSLODVOlKW|LV\\GHOOl�Nl\WlQQ|VVl�WDUNRLWHWDDQ�

2SSLODVOlKW|LV\\V�\OlNRXOXQ�RSHWWDMLHQ�NlVLWWlPlQl�

0DKGROOLVWDD�RSSLODDOOH +DDVWDD�NRXOXD�MD�RSHWWDMDD


�PRWLYDDWLRQ�OLVllQW\PLVWl 
�SRKWLPDDQ�DLNDWDXOXMD�XXGHOOHHQ


�LWVHWXQQRQ�NDVYXD 
�SRKWLPDDQ�PLNVL�NDLNNL�HLYlW�RVDOOLVWX


�QlN|NXOPLHQ�ODDMHQHPLVWD�MD�PLHOHNNlLWl�
RSSLPLVNRNRQDLVXXNVLD


�PLHWWLPllQ�UHVXUVVLHQ�Nl\WW|l�
WDUNRLWXNVHQPXNDLVHOOD�WDYDOOD


�YDVWXXQRWWDPLVWD�RPDVWD�RSSLPLVHVWD��RSSLPLVHQ�
RPLVWDMXXWWD


�N\VHHQDODLVWDPDDQ�RPLD�
HQQDNNROXXORMDDQ


�YDLKWHOHYLD�W\|WDSRMD 
�PLHWWLPllQ�U\KPlNRNRMHQ�PHUNLW\VWl


�RSSLPLVHQ�WHKRVWXPLVWD 
�\NVLO|OOLVWlPllQ�RSHWXVWD


�RVDOOLVWXPLVWD�MD�YDLNXWWDPLVWD 
�WDUMRDPDDQ�LWVHOOHHQ�MD�RSSLODLOOH�
XXGHQODLVLD�WDSRMD�WHKGl


�DVLDQWXQWLMDURROLVVD�WRLPLPLVWD 
�YDVWXXWWDPDDQ�RSSLODVWD�WlPlQ�RPDVWD�
RSSLPLVHVWD


�DUNLHOlPlQ�RQJHOPLHQ�SRKWLPLVWD�MD�UDWNDLVHPLVWD 
�YDVWDDPDDQ�WLHGRQKDXQ�MD�
OlKGHNULLWWLV\\GHQ�KDDVWHLVLLQ


�RPDNRKWDLVLD�PHUNLW\NVHOOLVLl�NRNHPXNVLD 
�SRKWLPDDQ�DUYRLQWLD�MD�VHQ�WDSRMD�
XXGHVWD�QlN|NXOPDVWD


�\KWHLVLl�RSSLPLVNRNHPXNVLD 
�SRKWLPDDQ�XVNRWWDYXXWWDDQ�
\KWHLVNXQQDOOLVHVVD�PLHOHVVl

7$8/8..2����<OlNRXOXQ�RSHWWDMLHQ�NlVLW\NVLl�RSSLODVOlKW|LV\\GHQ�HGXLVWD�MD�KDDVWHLVWD



��

2SHWWDMDW�NXYDDYDW�NlVLW\NVLllQ�RSSLODVOlKW|LV\\GHVWl�NRNRQDLVXXWWD�WDUNDVWHOOHQ�

YDUVLQ� PRQLSXROLVHVWL� MD� NDWWDYDVWL�� ,OPL||Q� OLLWW\\� PRQLD� RSSLODVWD� MD� KlQHQ�

RSSLPLVWDDQ� HGHVDXWWDYLD� WHNLM|LWl�� MRLVWD� HULW\LVHVWL PRWLYRLWXPLVHHQ� MD�

QlN|NXOPLHQ� ODDMHQHPLVHHQ� OLLWW\YLl� NlVLW\NVLl� RSHWWDMDW� ROLYDW� WXRQHHW� HVLLQ�

UXQVDDVWL��0RWLYRLWXPLQHQ�RQ�RSSLPLVHQ�NDQQDOWD�DLYDQ�\GLQDVLD��2SHWWDMDW�WRLYDW�

UXQVDDVWL� HVLLQ� P\|V� RSHWWDMD�RSSLODV� �W\|QMDRQ� PXXWRVWD�� 2SSLODVNLQ� QlKWLLQ�

PDKGROOLVHQD� DVLDQWXQWLMDQD� HVLPHUNLNVL� WYW�WDLWRMHQ� QHXYRMDQD�� 2SHWWDMDW� P\|V�

NRNLYDW� RSSLODVOlKW|LV\\GHQ� NDXWWD� SDUHPPLQ� \PPlUWlYlQVl� PLNl� RSSLODLWD�

NLLQQRVWDD� MD� XVNRLYDW� YDKYDVWL� VLWl� NDXWWD� WDSDKWXYDDQ� RSSLWXQWLHQ�

NLLQQRVWDYXXGHQ�NDVYXXQ�

+DDVWHLGHQ� NRKGDOOD� MRXNNRRQ� PDKWXX� SDOMRQ� NRXOXPDDLOPDVWD� WXWWXMD��

GHIHQVVHLNVLNLQ� NXWVXWWXMD� LOPL|LWl�� MRWND� HKNl� NHUWRYDW� PXXWRVSURVHVVLQ� ROHYDQ�

Nl\QQLVVl�� 9DQKD� RQ� WXWWXD� MD� WXUYDOOLVWD�� XXVL� KLXNDQ� SHORWWDDNLQ�� PXWWD�

YDVWDXNVLVVD� QlN\L� P\|V� WHUYHWWl� LWVHNULWLLNNLl�� <NVL� RSHWWDMD� ROL� HVLPHUNLNVL�

WRGHQQXW�µRSHQ�LWVHQVl�ROHYDQ�RQJHOPD��MRV�HL�YRL�MRXVWDD�RPLVWD�WlUNHLVWl�DLKHLVWDµ��

$LNDWDXOXLKLQ� MD� PXLKLQ� UHVXUVVHLKLQ� OLLWW\L� SDOMRQ� KXROWD� MD� HSlLO\l��

2SHWXVVXXQQLWHOPDQ�YDDWLPXNVHW�VXKWHHVVD�Nl\WHWWlYLVVl�ROHYDDQ�DLNDDQ�WXQWXLYDW�

KHUPRVWXWWDYDQ�XVHDPSDDNLQ�RSHWWDMDD�

����<OlNRXOXQ�RSHWWDMD�MD�\KWHLVWRLPLQQDOOLVXXV

<OlNRXOXQ�RSHWWDMDW�RYDW�DUYLRLQHHW�WXOHYDLVXXGHQ�NDQQDOWD�NHVNHLVWl�RSHWWDMXXGHQ�

MDNDPLVWD�PHONR�PRQLSXROLVHVWL� �WDXOXNNR�����(QLWHQ�RSHWWDMLVVD�KHUlWWL� LQQRVWXVWD�

PDKGROOLVXXV� WRLQHQ� WRLVLOWDDQ� RSSLPLVHHQ�� RPDQ� MD� WRLVWHQ� DPPDWWLWDLGRQ�

K\|G\QWlPLVHHQ�MD�XXVLHQ�LGHRLGHQ�V\QW\PLVHHQ��/LVlNVL�RSHWWDMDW�WRWHVLYDW�\KGHVVl�

WHNHPLVHHQ� OLLWW\YlQ� µSDOMRQ� YLLVDXWWD� MD� KDXVNXXWWDµ� MD� µ\KWHLV|OOLV\\WWlµ��



��

$LQHUDMRMD�ROL�VHOYlVWL�MR�SRKGLWWX�\OLWWlPLVPLHOHVVl�MD�DVHQQH�XXVLOOH�QlN|NXOPLOOH�

YDLNXWWL�SllRVLQ�P\|QWHLVHOWl��2SHWWDMLHQ�NlVLW\NVLVWl�QRXVL�HVLLQ�P\|V�µRSSLODLGHQ�

PDKGROOLVXXV� RPDQWDVRLVHHQ� RSHWXNVHHQµ� MD� µHUL� RSHWWDMDU\KPLHQ� HULODLVHW�

SHGDJRJLVHW�KXRPLRW�MD�SDLQRWXNVHWµ��

6XXULPSDQD� HVWHHQl� QlKWLLQ� DLND� MD� UDKD�� (ULW\LVHVWL� KXROHWWL� W\|WHKWlYLHQ�

OLVllQW\PLQHQ� Q\N\LVHOOl� SDONDOOD� MD� \KWHLVHQ� DMDQ� O|\WlPLVHQ� PDKGRWWRPXXV��

$LNDDQ� OLLWW\L� P\|V� NlVLW\V� µYDDWLL� KDUMRLWWHOXDµ�� 3HLOLLQNDWVRMLDNLQ� YDVWDDMLHQ�

MRXNNRRQ� PDKWXL�� MRLGHQNLQ� RSHWWDMLHQ� PLHOHVWl� µSHONR� WRLVHQ� RSHWWDMDQ�

SDUHPPXXGHVWDµ� WDL� µRPLLQ� WDSRLKLQ� NLLQW\QHHW� RSHWWDMDWµ� YDLNHXWWDYDW� \KWHLVWl�

RSHWWDMXXWWD�� +XROWD� OLLWW\L� P\|V� KHQNLO|NHPLRLGHQ� WRLPLYXXWHHQ�� µHUL� WDYRLWWHHW�

RSHWXNVHVVDµ� WDL� µNDLNNL� HLYlW� KDOXD� Nl\WWll� DLNDD� WlOODLVHHQ�� YDDQ� WHNHYlW�

PLHOXXPPLQ� LWVHµ� RYDW� YDUPDVWL� UHOHYDQWWHMD� KDDVWHLWD�� -RNX� DUYHOL�� HWWl�

HULW\LVRSHWWDMDVWD�WXOHH�DYXVWDMD�MD�WRLQHQ�SRKWL�SXROHVWDDQ�DUYLRLQQLQ�SXOPDOOLVXXWWD�

\KWHLVRSHWWDMXXGHVVD�

<KWHLQHQ�RSHWWDMXXV�\OlNRXOXQ�RSHWWDMLHQ�NlVLWWlPlQl

2SHWXNVHQ� \KWHLVHVWl� VXXQQLWWHOXVWD� WHNHH�
NDQQDWWDYDD�MD�PLHOHNlVWl

2SHWXNVHQ�\KWHLVWl�VXXQQLWWHOXVWD��WRWHXWXNVHVWD�
WHNHH�KDDVWDYDD


�YHUWDLVRSSLPLVHQ�PDKGROOLVXXV 
�UDMDOOLQHQ�DLND


�RSSLDLQHUDMDW�\OLWWlYl�RWH 
�Q\N\LQHQ�SDONNDMlUMHVWHOPl


�RSHWXNVHQ�PRQLSXROLVWXPLQHQ�MD�WHKRVWXPLQHQ 
�KHQNLO|NHPLRLGHQ�VRSLPDWWRPXXV���QlNHP\VWHQ�
NRKWDDPDWWRPXXV


�WDDNDQ�MDNDPLQHQ��NROOHJLDDOLQHQ�WXNL 
�OXNXMlUMHVW\VWHNQLLNND


�LQQRVWXNVHQ�OLVllQW\PLQHQ 
�RSSLDLQHUDMDW


�RSSLODLGHQ�WDVD�DUYRLQHQ�NRKWHOX�MD�PRWLYRLQWL 
�WDYDW�MD�WRWWXPXNVHW


�RPDQ�RVDDPLVHQ�K\|G\QWlPLQHQ 
�SHONR�RPDQ�W\|Q�DUYRVWDPDWWRPXXGHVWD


�\KWHLVHW�PDWHULDDOLW�MD�MDHWXW�NRNHPXNVHW 
�UDMDOOLVHW�WLODW�MD�VXXUHW�U\KPlW


�\KWHLV|OOLQHQ�WHNHPLQHQ 
�DUYLRLQWL

7$8/8..2 ��� <OlNRXOXQ�RSHWWDMLHQ�NlVLW\NVLl�\KWHLVHVWl�RSHWWDMXXGHVWD



��

2SHWWDMLOWD� N\V\WWLLQ� P\|V� PDKGROOLVLD� NHKLWWlPLVLGHRLWD� RSHWWDMLHQ� \KWHLVHQ�

WHNHPLVHQ� OLVllPLVHNVL�� 5HLOX� NROPDQQHV� NHKLWWlPLVHHQ� OLLWW\QHLVWl� NlVLW\NVLVWl�

NRVNL�DMDQ�MD�UHVXUVVLHQ�OLVllPLVWl��µNRUYDXVµ��µYDUDWDDQ�SDNROOLVWD�VXXQQLWWHOXDLNDD�

MD� SLGHWllQ� VLLWl� NLLQQLµ� VHNl� µNRNRQDLVW\|DLND"µ QRXVLYDW� YRLPDNNDDVWL� HVLLQ��

2VDVVD� NlVLW\NVLVWl� XVNRWWLLQ� RSSLDLQHUDMDW� \OLWWlYlQ� W\|Q� NDXWWD� WDSDKWXYDDQ�

\KWHLVRSHWWDMXXGHQ�OLVllQW\PLVHHQ��NXWHQ�µURKNHDVWL�\KWHLVLl�NXUVVHMD��SURMHNWHMDµ��

2SHWWDMDW�SHUllQNXXOXWWLYDW�LGHDULLKLl��YDSDDPXRWRLVWD�\KWHLVWRLPLQWDD��W\|SDMRMD��

EHQFKPDUNLQJLD� MD� VDXQDLOWRMD�� 2VD� PXLVWXWWL� NXQNLQ� DLQXWODDWXLVXXGHQ�

KXRPLRLPLVHVWD� MD� WRLVDDOWD� MRNDLVHQ� VLWRXWXPLVHVWD�� µDQWDD� NXOWDNLQ� WlOOH� DVLDOOH�

DLNDD�MD�DUYRVWXVWDµ��.DQQXVWDYDDQ�LOPDSLLULLQ�MD�OLVlNRXOXWXNVHHQ�WRLYRWWLLQ�P\|V�

SDQRVWXVWD�� $LQHLVWRVWD� QRXVL� NHKLWWlPLVLGHDQD� P\|V� DMDWXV� µWHKGl� VLLWl�

�\KWHLVWRLPLQQDVWD��VllQQ|OOLVWlµ�
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� 32+',17$

.RNRQDLVXXWHQD� YRLGDDQ WlPlQ� WXWNLPXNVHQ� SHUXVWHHOOD WRGHWD�� HWWl� RSSLODDQ�

PDKGROOLVXXGHW RPDQ�RSSLPLVHQVD�RPLVWDMXXWHHQ�WXWNLWXQ�NXQQDQ�\OlNRXOXLVVD�

RYDW�YLHOl�PHONR�UDMDOOLVHW��7XWNLPXNVHQ�WXORNVLVWD�RQ�KDYDLWWDYLVVD��HWWl�RSHWWDMLHQ�

NlVLW\NVHW� WXOHYDLVXXGHQ� WDLWRMHQ� HGLVWlPLVHHQ� OLLWW\HQ� RYDW� OlKW|NRKWDLVHVWL�

P\|QWHLVLl�� .l\WlQQ|VVl� NXLWHQNLQ� SHULQWHHVHHQ� QRMDDYDW� UDNHQWHHW� \KGHVVl�

NRXOXDUMHQ�PXLGHQ�KDDVWHLGHQ�NDQVVD�UDMRLWWDYDW�XVNRPXVWHQ�VLLUW\PLVWl�Nl\WlQQ|Q�

WRLPLQQDNVL�� .DUNHDVWL� NDWVRWWXQD� QRLQ� SXROHW� RSHWWDMLVWD� NRNHH RSSLODLGHQ�

Nl\WWlYlQ� OXRYXXWWDDQ� MD� \KGLVWHOHYlQ� WLHWRMD� HUL� OlKWHLVWl� YlKLQWllQNLQ�

NXXNDXVLWWDLQ� RSSLPLVWLODQWHLVVD�� 7RLQHQ� SXROL� YDVWDQQHLVWD� NDWVRR� QlLQ�

WDSDKWXYDQ� YDLQ� KDUYRLQ� 3LGHPSLl� WXWNLPXVSURMHNWHMD� \OlNRXOXLVVD� WHKGllQ�

QRLQ� ��� ��Q� PLHOHVWl� MRNXVHQ� NHUUDQ� YXRGHVVD� MD� MRSD� NROPDQQHV� RSHWWDMLVWD�

NDWVRR��HWWHL�QLLWl�WHKGl�ODLQNDDQ��

2SHWXVVXXQQLWHOPDQ� ODDMD�DODLVWHQ� RVDDPLVNRNRQDLVXXNVLHQ� NXYDXNVLVVD�

�2SHWXVVXXQQLWHOPD� ������ ���� WRGHWDDQ� PXXQ� PXDVVD� DMDWWHOXQ� MD� RSSLPDDQ�

RSSLPLVHQ� �/��� WDLWRMHQ� OXRYDQ� SHUXVWDD� RVDDPLVHQ� NHKLWW\PLVHOOH�� 7lKlQ� OLLWW\\�

NHVNHLVHVWL� RSSLODDQ� \PPlUU\NVHQ� OLVllQW\PLQHQ� VHQ� VXKWHHQ�� HWWl� WLHWR� YRL�

UDNHQWXD� K\YLQNLQ�PRQHOOD� WDYDOOD�� .XYDXNVHVVD� WRGHWDDQ�P\|V�� HWWl� µWXWNLYD� MD�

OXRYD� W\|VNHQWHO\RWH�� \KGHVVl� WHNHPLQHQ� VHNl� PDKGROOLVXXV� V\YHQW\PLVHHQ� MD�

NHVNLWW\PLVHHQ� HGLVWlYlW� DMDWWHOXQ� MD� RSSLPDDQ� RSSLPLVHQ� NHKLWW\PLVWlµ��

7XWNLPXNVHHQ� YDVWDQQHLGHQ� RSHWWDMLHQ� QlNHP\NVLVWl� RQ� \PPlUUHWWlYLVVl�� HWWl�
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RSSLODLGHQ�YlOLQHQ�\KWHLVW\|�NRVNL�OlKLQQl�UXWLLQLWHKWlYLHQ�\KWHLVWl�UDWNDLVHPLVWD�MD�

MRQNLQDVWHLVWD� NHVNXVWHOXD� NXQNLQ� WHNHPlVWl� W\|VWl��<KWHLVHQ� WHNHPLVHQ� DVSHNWL�

Ql\WWlLVL� MllYlQ� WXWNLPXVNRXOXLVVD� PHONR� SLQQDOOLVHNVL� MRSD� \NVLWWlLVHQ�

RSSLDLQHHQ�VLVlOOl�MD�\KWHLV|OOLQHQ�RSSLPLQHQ�VLLQl�PHUNLW\NVHVVl��MRWD�OXYXVVD�

������ NXYDWWLLQ�� Mll� Nl\WlQQ|OOLVHVWL� NDWVRHQ� WRWHXWXPDWWD� K\YLQ� ODDMDOOD�

ULQWDPDOOD��

2SHWWDMDQ� QlN|NXOPDVWD� RSSLPLVHQ� RPLVWDMXXGHQ� PDKGROOLVWDPLQHQ�

WDUNRLWWDLVL�RSSLODDQ�DNWLLYLVWD�RKMDDPLVWD�DVLRLGHQ�SRKWLPLVHHQ�MD�WLHGRQ�HWVLPLVHHQ�

HUL� QlN|NXOPLVWD� MD� PRQHQODLVLVWD� OlKWHLVWl�� 7RLVDDOWD� RSSLODLGHQ� WXOLVL� VDDGD�

PDKGROOLVXXNVLD� P\|V� ULVWLULLWDLVHQ� MD� HSlVHOYlQ� WLHGRQ� WXWNLPLVHHQ��

2SHWXVVXXQQLWHOPDVVD� ������� ������ NRURVWXX�P\|V� RSSLODLGHQ� LWVHQlLQHQ� WLHGRQ�

Nl\WW|�\NVLQ�MD�\KGHVVl�HULODLVLVVD�RQJHOPDQUDWNDLVXD��DUJXPHQWRLQWLD��SllWWHO\l�WDL�

MRKWRSllW|VWHQ�WHNRD�YDDWLYDVVD�RSSLPLVHVVD��6\VWHPDDWWLVHQ�DMDWWHOXQ�NHKLWW\PLVHQ�

NDWVRWDDQ� PDKGROOLVWXYDQ� VHQ� NDXWWD�� HWWl� RSSLODDOOH� WDUMRXWXX� WLODLVXXNVLD�

WDUNDVWHOOD�YXRURYDLNXWXVVXKWHLWD�DVLRLGHQ�YlOLOOl��KDYDLQQRLGD�QLLGHQ�NHVNLQlLVLl�

\KWH\NVLl�VHNl�KDKPRWWDD�NRNRQDLVXXNVLD�

2SHWXVVXXQQLWHOPDQ� SHUXVWHLVVD ������� ��� SHUllQNXXOXWHWDDQ� P\|V�

RSHWXNVHQ� HKH\WWlPLVWl� RVDQD� SHUXVRSHWXNVHQ� \KWHQlLV\\WWl�� 2SSLODDQ�

QlN|NXOPDVWD� HUL� WLHGRQDORMHQ� WLHWRMHQ� MD� WDLWRMHQ� WXWNLPLQHQ� MD� MlVHQWlPLQHQ�

PLHOHNNlLNVL� NRNRQDLVXXNVLNVL� P\|V� YXRURYDLNXWXNVHVVD� WRLVWHQ� NDQVVD� RKMDD�

WLHGRQ� VRYHOWDPLVHHQ� MD� DQWDD� NRNHPXNVLD� \KWHLV|OOLVHVWl� WLHGRQ� UDNHQWDPLVHVWD�

�2SHWXVVXXQQLWHOPD� ������ ����� 7lVVl� \KWH\GHVVl� SDLQRWHWDDQ� P\|V� RSSLPLVHQ�

NDLNNLDOOLVXXWWD� MD� RSLWWDYLHQ� DVLRLGHQ� PHUNLW\VWl� RPDQ� MD� \KWHLV|Q� WRLPLQQDQ�

QlN|NXOPDVWD�� <NVLWWlLVWHQ� RSSLDLQHLGHQ� RSHWXNVHVVD� MD� RSSLDLQHUDMRMD� \OLWWlHQ�

HKH\WWlPLVHQ�QlN|NXOPDVWD�RQ�WDUNRLWXV�WDUNDVWHOOD�WRGHOOLVHHQ�PDDLOPDDQ�MD�DUMHQ�

HOlPllQ�OLLWW\YLl�LOPL|LWl�MD�WHHPDNRNRQDLVXXNVLD��
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7XWNLPXNVHPPH� PXNDDQ� YDLQ� UHLOX� NROPDQQHV� ���� ��� \OlNRXOXMHQ�

RSHWWDMLVWD�DQWDD�RSSLODLGHQ�llQHQ�NXXOXD�NlVLWHOWlYlQ�DLKHHQ� WDL�QlN|NXOPDQ�

YDOLQQDVVD� MD� YDMDD� SXROHW� YDVWDQQHLVWD� NDWVRR� PDKGROOLVWDYDQVD� RSSLODLOOH�

HULODLVLD� WDSRMD� RVRLWWDD� RVDDPLVWDDQ� MRNXVHQ� NHUUDQ� OXNXYXRGHVVD�� 7lPl� RQ�

PHONRLVHQ� NDUX� O|\G|V� XXGHQ� RSHWXVVXXQQLWHOPDQ� YLLWHNHK\NVHVVl�

2SHWXVVXXQQLWHOPDQ������������RSSLPLVNlVLW\V�OlKWHH�VLLWl�DMDWXNVHVWD��HWWl�RSSLODDQ�

NLLQQRVWXNVHQ� NRKWHHW�� DUYRVWXNVHW�� W\|VNHQWHO\WDYDW� MD� WXQWHHW� RKMDDYDW

RSSLPLVSURVHVVLD�MD�PRWLYDDWLRWD��

2SHWWDMDW� RYDW� WXWNLPXNVHVVDPPH� QRVWDQHHW� HVLLQ� YDKYDVWL� PRWLYDDWLRQ�

PHUNLW\NVHQ� RSSLPLVHVVD� RSSLODVOlKW|LV\\GHQ� HWXMD� NXYDWHVVDDQ� $LHPPDQ�

WXWNLPXNVHQ� YDORVVD� WLHGHWllQ�� HWWl� RSSLODLGHQ� K\YLQYRLQQLQ� PRWLYRLWXPLVHQ� MD�

W\\W\YlLV\\GHQ� NRNHPXNVLLQ� NRXOXVVD� YDLNXWWDYDW� HVLPHUNLNVL� RSLVNHOXLOPDSLLUL��

RSHWWDMDQ�OlPPLQKHQNLV\\V�VHNl�NRXOXQ�\OHLQHQ�LOPDSLLUL��$KRQHQ�������3DNDULQHQ�

\P�� �������.l\WlQQ|Q� WDVROOD�NXLWHQNLQ�Q\W� WHKG\VVl� WXWNLPXNVHVVD�HVLWHWW\MHQ�

N\V\P\VWHQ� YDORVVD� \OlNRXOXMHQ� RSHWWDMDW� PDKGROOLVWDYDW� RSSLODVOlKW|LV\\WWl�

DUMHQ� WLODQWHLVVD� YDUVLQ� KDUYRLQ�� -RLOOHNLQ� YDVWDDMLOOH� RSSLODVOlKW|LV\\V� Ql\WWl\W\L�

WLODQWHHQD�� MRVVD� RSSLODDW� SllWWlLVLYlW� VXXULQ� SLLUWHLQ� NDLNHVWD� MD� WRLVHW� ROLYDW�

KXROLVVDDQ� RSHWXVVXXQQLWHOPDOOLVWHQ� �ROHWHWWDYDVWL� RSSLDLQHVLVlOO|OOLVWHQ��

WDYRLWWHLGHQ�Wl\WW\PLVHVWl��PLNlOL�YDOWD�DQQHWDDQ�RSSLODLOOH�

(QVLDUYRLVHQ� WlUNHll� ROLVL� PllULWHOOl� VH�� PLWl� RSSLODVOlKW|LV\\GHOOl�

RSHWXVVXXQQLWHOPDQ�KHQJHVVl�WDUNRLWHWDDQ�MD�PLHWWLl�PLWHQ�VLWl RPDVVD�NRXOXVVD�MD�

RSHWXNVHVVD� WRWHXWHWDDQ� +XROL� RSHWXVVXXQQLWHOPDOOLVWHQ� DLQHVLVlOW|Ml� ODDMHPSLHQ�

WDYRLWWHLGHQ� Wl\WW\PLVHVWl� KHUll� HGHOOl PDLQLWXQ� O|\G|NVHQ� YDORVVD� P\|V�

WXWNLPXNVHQ�WHNLM|LVVl��2SHWXVVXXQQLWHOPDQ�SHUXVWHLVVD������������WRGHWDDQ

3HUXVRSHWXNVHVVD� OXRGDDQ� HGHOO\W\NVHW� RSSLODLGHQ� NLLQQRVWXNVHOOH� NRXOX\KWHLV|Q� MD�
\KWHLVNXQQDQ�DVLRLWD�NRKWDDQ��.RXOXVVD�NXQQLRLWHWDDQ�KHLGlQ�RLNHXWWDDQ�RVDOOLVWXD�
SllW|NVHQWHNRRQ� LNlQVl� MD� NHKLW\VWDVRQVD� PXNDLVHVWL�� 2SSLODDW� RVDOOLVWXYDW� RPDQ�
RSLVNHOXQVD�� \KWHLVHQ� NRXOXW\|Q� MD� RSSLPLV\PSlULVW|Q� VXXQQLWWHOXXQ��
WRWHXWWDPLVHHQ�MD�DUYLRLQWLLQ�
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2SHWXVVXXQQLWHOPDQ�SHUXVWHLVVD������������ROHWHWDDQ��HWWl�WXWNLYD�W\|VNHQWHO\�

RQ�RSSLODLWD�NLLQQRVWDYDD�MD�PRQLDODLVWHQ�RSSLPLVNRNRQDLVXXNVLHQ�NDXWWD�WXHWDDQ�

HULW\LVHVWL� ODDMD�DODLVHQ� RVDDPLVHQ� NHKLWW\PLVWl�� 7lOODLVWHQ� YlKLQWllQ� NHUUDQ�

OXNXYXRGHVVD� WRWHXWHWWDYLHQ� RSSLPLVNRNRQDLVXXNVLHQ� HGHOO\WHWllQ� WDUMRDYDQ�

RSSLODDOOH�ULLWWlYlQ�SLWNlNHVWRLVWD�W\|VNHQWHO\l�QLLQ��HWWl�VLVlOW||Q�RQ�Nl\WlQQ|VVl�

PDKGROOLVWD�V\YHQW\l��W\|VNHQWHO\�RQ�WDYRLWWHHOOLVWD��PRQLSXROLVWD�MD�SLWNlMlQWHLVWl��

2SSLPLVNRNRQDLVXXNVLHQ� WRWHXWWDPLQHQ�PDKGROOLVWDD� NRXOXLOOH�P\|V� \KWHLVW\|Wl�

VHQ�XONRSXROLVWHQ�WDKRMHQ�NDQVVD�MD�VLWl�NDXWWD�OLVll�RSSLPLVHQ�ODDMHQWXPLVWD�NRXOXQ�

XONRSXROHOOH�ODVWHQ�MD�QXRUWHQ�NRNHPXVPDDLOPDDQ�

2SSLPLVHQ� DUYLRLQWLLQ� OLLWW\YlW� WXORNVHW� WlVVl� WXWNLPXNVHVVD� RYDW� OLQMDVVD�

YDOWDNXQQDOOLVHQ� NHKLWWlPLVWDUSHHQ� NDQVVD�� 2SSLODLOOD� RQ� SHULQ� YlKlLVHW�

PDKGROOLVXXGHW�K\|G\QWll�W\|VNHQWHO\VWllQ�VDDPDDQVD�SDODXWHWWD�RSSLPLVHQVD�

RVRLWWDPLVHHQ� HQQHQ� ORSSXDUYLRLQWLD� 1RUUHQD� ������� ����� WRWHDD� DUYLRLQQLQ�

OLLWW\YlQ� LWVHVllWHO\Q� WDLWRLKLQ�� 7lWl� NDXWWD� RSSLODDOOH� PDKGROOLVWHWDDQ�

YDVWXXQRWWDPLVWD�RPDVWD�RSSLPLVHVWD��2SSLPLVSURVHVVLQ�MlONHHQ�VDDWDYD�SDODXWH�HL�

HQll�PDKGROOLVWD� NXUVVLQ� NRUMDDPLVWD� VLLQl� KHWNHVVl�� NXLQ� VH� ROLVL� ROOXW� RSSLODDQ�

W\|VNHQWHO\Q�NDQQDOWD� MlUNHYll� MD�NHKLWWlYll��$UYLRLQQLQ�SDLQRSLVWH�RQNLQ�XXGHQ�

RSHWXVVXXQQLWHOPDQ� P\|Wl� VLLUW\PlVVl� VLLWl� PLWl� RSLWDDQ� VLLKHQ� PLWHQ� RSLWDDQ��

3HUXVRSHWXNVHQ� NHVNHLQHQ� WDYRLWH� RQ� W\|VNHQWHO\WDLWRMHQ� NHKLWWlPLQHQ�

�2SHWXVKDOOLWXV ����������

$UYLRLQQLQ� WXOHH� SHUXVWXD� RSSLPLVHOOH� DVHWHWWXLKLQ� WDYRLWWHLVLLQ� MD�

PRQLSXROLQHQ�SDODXWH�NDLNLVVD�RSLVNHOXWLODQWHLVVD� WXNHH�RSSLMDQ�PDKGROOLVXXNVLD�

NHKLWW\l� W\|VNHQWHO\WDLGRLVVDDQ�� 2SSLPLVHQ� DLNDLVHQ� DUYLRLQQLQ� WHKWlYlQl� RQ�

µRKMDWD� MD NDQQXVWDD� RSLVNHOXD� MD� WXNHD� RSSLPLVWD� VHNl� HGLVWll� LWVH� MD�

YHUWDLVDUYLRLQQLQ� WDLWRMDµ� �2SHWXVKDOOLWXV ������ ����� 9HOYRLWH� DQWDD� RSSLODDOOH� MD�

KlQHQ� KXROWDMDOOHHQ� WLHWRD� RSLQWRMHQ� HGLVW\PLVHVWl�� W\|VNHQWHO\VWl� MD�

Nl\WWl\W\PLVHVWl� ULLWWlYlQ� XVHLQ� O|\W\\� 3HUXVRSHWXVDVHWXNVHVWD� ����� �PRP���
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2SSLODLGHQ� PHWDNRJQLWLLYLVWHQ� WDLWRMHQ� NHKLWW\PLQHQ� MD� W\|VNHQWHO\Q� WDLWRMHQ�

HGLVWlPLQHQ� YDDWLYDW� HGHOOHHQ� RSHWWDMDQ� DQWDPDD�� RSSLPLVSURVHVVLD� DYDDYDD� MD�

HGLVWlYll� SDODXWHWWD�� 6HQ� WDUNRLWXNVHQD� RQ� DXWWDD� RSSLODVWD� \PPlUWlPllQ� PLWl�

ROODDQ�RSSLPDVVD��PLWl� RQ� MR� RSLWWX� MD�PLWHQ�RSSLODV� YRL�SDUKDLWHQ� HGLVWll� RPDD�

VXRULXWXPLVWDDQ��7lPl�RQ�WlUNHll�PXLVWDD�XXVLD�DUYLRLQWLPHQHWHOPLl�NHKLWHWWlHVVl�

2SHWWDMXXGHQ� MDNDPLVHHQ� WXWNLPXVNRXOXLVVD� VXKWDXGXWWLLQ� PHONR�

P\|QWHLVHVWL� 2SHWXNVHQ�WHKRVWXPLVHHQ�MD�PRQLSXROLVWXPLVHHQ�XVNRWWLLQ�YDKYDVWL�

MD� RSHWWDMDQ� DPPDWLOOLQHQ� NHKLWW\PLQHQ� YHUWDLVRSSLPLVHQ� NDXWWD� NDWVRWWLLQ�

PHUNLWWlYlNVL� \KWHLV|OOLVHQ� RSHWWDMXXGHQ� HGXNVL�� 0LHOHVWlPPH� WlPl� NXYDD�

RSHWWDMLHQ� KDOXD� DPPDWLOOLVHHQ� NHKLWW\PLVHHQ MD� NRXOXWWDXWXPLVHHQ�� PLNl� HL�

PRQHVVDNDDQ�NXQQDVVD� HULQlLVWHQ� VllVW|WRLPLHQ�YXRNVL�ROH�PDKGROOLVWD� DLQDNDDQ�

DPPDWLOOLVHQ� Wl\GHQQ\VNRXOXWXNVHQ� NDXWWD�� 2Q� PDKGROOLVWD�� HWWl� RSHWWDMD�

DPPDWWLLQ� YDOPLVWXWWXDDQ� HL� YXRVLWWDLVWHQ� SDNROOLVWHQ� YLUNDHKWRVRSLPXNVHHQ�

OLLWW\YLHQ�NRXOXWXVWHQ� OLVlNVL� RVDOOLVWX� W\|XUDQVD� DLNDQD�PLQNllQODLVHHQ� MDWNR� WDL�

Wl\GHQQ\VNRXOXWXNVHHQ�� -D� NXLWHQNLQ� KlQHQ� DPPDWWLQVD� SXROHVWD� SLWlLVL� ROOD�

RSSLPLVHQ� DDOORQKDUMDOOD��0\|V� WlPl� O|\G|V� YLLWWDD�PXXWRVWDUSHHVHHQ� RSHWWDMLHQ�

NRXOXWXVMlUMHVWHOPlVVl�

$LQHLVWRVWD�QRXVL�HVLLQ�OLVlNVL�RSHWWDMLHQ�YlOLVHQ�YHUWDLVWXHQ�VXXUL�PHUNLW\V�

P\|V� W\|VVlMDNVDPLVHHQ� MD� VLWl� NDXWWD� RSHWWDMDQ� RPDDQ� K\YLQYRLQWLLQ� OLLWW\HQ��

7lVVl� WXWNLPXNVHVVD� RSHWWDMLHQ� \KWHLVHQ� WHNHPLVHQ� HWXMD� YDVWDDMDW� OLLWWLYlW�PHONR�

SDOMRQ� P\|V� WDDNDQ� MDNDPLVHHQ� MD� LQQRVWXNVHQ� \OOlSLWlPLVHHQ�� 2SHWWDMLHQ�

W\|VVlMDNVDPLVWD� MD� W\|K\YLQYRLQWLD� RQ�NDUWRLWHWWX� MD� WXWNLWWX� 6XRPHVVDNLQ�PHONR�

SDOMRQ�� 7LHGHWllQ� �PP��2QQLVPDD� ������ ����� HWWl�PHONR� SDOMRQ� WDL� SDOMRQ� VWUHVVLl�

W\|VVllQ�NRNHYLD�RQ�RSHWXVDODOOD�HQHPPlQ�NXLQ�PLOOllQ�PXXOOD�WRLPLDODOOD��
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2SHWXVDODQ� W\|QWHNLM|LVWl� MRND� WRLQHQ�NXYDD� W\|WllQ�KHQNLVHVWL�PHONR� WDL� HULWWlLQ�

UDVLWWDYDNVL��PLNl�P\|V�RQ�\OHLVHPSll�NXLQ�PLOOllQ�PXXOOD�DODOOD��

µ2SHWXVW\|Q�NXRUPLWWDYXXWWD�RQ�PLWDWWX�MD�SDUDQQXVHKGRWXNVLD�WHKW\�QLLQ�W\|Q�MD��
NHKLWWlPLVHNVL�NXLQ�RSHWWDMLHQ�KHQNLO|NRKWDLVHQ�VHOYL\W\PLVHQ�WXNHPLVHNVLNLQ��0RQHW�
HKGRWXNVHW� HLYlW� NXLWHQNDDQ� Ql\Wl� WRWHXWXYDQ� WDL� MRKWDYDQ� W\|K\YLQYRLQQLQ�
NRNHPXVWHQ�OLVllQW\PLVHHQµ �2QQLVPDD�����������

1lLVWl� OlKW|NRKGLVWD� RSHWWDMXXGHQ� MDNDPLQHQ YRLVL� \OlNRXOXQ� RSHWWDMLHQ� LWVHQVl�

HVLLQ QRVWDPDQD�PDKGROOLVWDD�P\|V�SDUHPSDD�W\|VVlMDNVDPLVWD��

<KWHLVWl� RSHWWDMXXWWD� HVWlYlW� WXWNLPXNVHPPH� PXNDDQ PRQHW�

UDNHQWHHOOLVHW�MD�WHNQLVHW�DVSHNWLW��NXWHQ�W\|DLNDDQ�MD�OXNXMlUMHVW\NVLLQ�OLLWW\YlW�

RQJHOPDW� /|\G|V� RQ� K\YLQ� VDPDQVXXQWDLQHQ� HVLPHUNLNVL� 1RUUHQDQ� ������� �����

WXWNLPXVWXORNVHQ� NDQVVD�� MRVVD� HVLLQ� QRXVLYDW� KDDVWHHW� PDKGROOLVWDD� RSHWWDMLHQ�

\KWHLVWRLPLQWDD�HGHOOl�PDLQLWXLVWD�V\LVWl��YDLNNDNLQ�WXWNLPXVNRXOXMHQ�UHKWRUHLOOD�ROL�

KDOX� NHKLWWll� RSHWWDMLHQ� YlOLVWl� \KWHLVWRLPLQWDD�� 2PDVVD� WXWNLPXNVHVVDPPH

RSHWWDMLVWD�P\|V�NRNL��HWWl�NDLNLOOD�HL�ROH�KDOXD�WDL�YDOPLXNVLD�W\|VNHQQHOOl�WRLVWHQ�

RSHWWDMLHQ� NDQVVD� MD� WlPl� WRGHQWDD� RVDOWDDQ� OXYXVVD� �� NXYDWWXD� RSHWWDMXXGHQ�

PXXWRVSURVHVVLD�MD�NRXOXQ�WRLPLQWDNXOWWXXULQ�PHUNLW\VWl��

7XWNLPXNVHPPH�MRLWDNLQ�RSHWWDMLD�DUYHOXWWL�NROOHJLDDOLVHVVD�\KWHLVW\|VVl�MRSD�

HUL�WDYRLWWHHW�RSHWXNVHVVD��/|\G|V �RONRRQNLQ�YDLQ�PXXWDPDQ�RSHWWDMDQ�NlVLW\V� RQ�

KXROHVWXWWDYD�SDLWVL�XXGHQ�RSHWXVVXXQQLWHOPDQ�P\|V�\KWHQlLVHQ�SHUXVRSHWXNVHQ�

YDORVVD�� 0HLOOl� HL� YRL� ROOD� HUL� WDYRLWWHLWD� RSHWXNVHVVD�� .HVNHLVHNVL� SRKGLQQDQ�

SDLNDNVL�QRXVHHNLQ�RSHWWDMD\KWHLV|Q�VLWRXWWDPLQHQ�\NVLO|OOLV\\WWl�DUYRVWDHQ�QLLKLQ�

DMDWXNVLLQ� MD� DUYRLKLQ�� MRWND� WXRYDW� MRNDLVHQ� W\|VNHQWHO\\Q� WDYRLWHOWDYDD� K\|W\l��

6DPDOOD� HVLLQ� QRXVHH� WHRULDRVLRVVDNLQ� SRKGLWWX� DMDWXV�� MRV� HQ� LWVH� ROH� YDOPLV�

WRLPLPDDQ� RVDQD� \KWHLV|l�� YRLQNR� RSHWWDMDQD� DLGRVWL� RKMDWD� RSSLODLWDQL�

NXQQLRLWWDPDDQ� RSSLODVWRYHUHLWDDQ�� DUYRVWDPDDQ� HULODLVLD� QlNHP\NVLl� MD�

UDNHQWDPDDQ�XXWWD�RVDDPLVWD�\KGHVVl� 7XWNLPXNVHPPH�\GLQNlVLWWHHW��RSSLPLVHQ�
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RPLVWDMXXV� MD� MDHWWX� RSHWWDMXXV�� PXRWRXWXYDW� \KWHLVWRLPLQQDOOLVXXGHQ�

YLLWHNHK\NVHVVl�� 6HQ� NDXWWD� WXWNLPXNVHVVD� NDUWRLWHWXW� LOPL|W� VDDYDW� \KWH\GHQ�

WRLVLLQVD�� 2OHPPH� QlLQ� QRVWDQHHW� \KWHLVWRLPLQQDOOLVXXGHQ� HUL� WDVRLOOD�

WXWNLPXNVHPPH�NDQWDYDNVL�WHHPDNVL��1lLGHQ�QlN|NXOPLHQ�NDXWWD�SHUXVRSHWXNVHQ�

XXGLVWDPLQHQ� \OlNRXOXVVD� VDD� HULODLVLD� PXRWRMD� MD� PHUNLW\NVLl�� (ULW\LVHVWL�

RSSLPLVHQ� PDKGROOLVWDPLVHQ� MD� RSHWWDMXXGHQ� SHULQWHHQ� QlN|NXOPLHQ�

MRQNLQDVWHLQHQ� NHVNLQlLQHQ� ULVWLULLWDLVXXV� VDDWWDD� QlN\l� DLQHLVWRVVD�

YDVWDNNDLQDVHWWHOXQD�� PXWWD� HULODLVWHQ� DMDWXVPDOOLHQ� OlVQlRORVWD� KXROLPDWWD�

PXXWRVSURVHVVLD� OlSlLVHYlNVL� WHHPDNVL� RQ� WlVVl� WXWNLPXNVHVVD� ROOXW� WDUNRLWXV�

QRVWDD� NRPSURPLVVLHQ� KDNHPLQHQ�� 7XWNLPXNVHVVDPPH� ROHPPH� S\UNLQHHW�

MRQNLQODLVHHQ� V\QWHHVLLQ� SHUXVRSHWXVWD� PllULWWlYLHQ� UHXQDHKWRMHQ� MD� RSHWWDMDQ�

WRLPLQQDQ�YlOLOOl��

0LNlOL� SHUXVRSHWXNVHVVD� WRWHXWXYDNVL� DMDWHOOXQ� PXXWRNVHQ� NRQWHNVWL� MD�

SURVHVVL�HLYlW�WXH�WRLVLDDQ��RQ�PDKGROOLVWD��HWWl�XXGLVWDPLVS\UNLP\NVHW�Ql\WWl\W\YlW�

KHOSRVWL� \KGHQ� WDKRQ� WDKWRWLODQD�� MROORLQ� PDKGROOLVXXGHW� WRGHOOLVHQ� PXXWRNVHQ�

DLNDDQVDDPLVHOOH� RYDW� UDMDOOLVHW�� 7lVVl� WXWNLPXNVHVVD� SHUXVRSHWXNVHQ�PXXWRVW\|�

KDOXWDDQ� QlKGl� RSHWWDMXXGHQ� QlN|NXOPDVWD� NXOWWXXULVHQD� MD� \KWHLVNXQQDOOLVHQD�

SURVHVVLQD� NRQWHNVWLVVDDQ�� MRVVD� HULODLVWHQ� WDYRLWWHLGHQ� MD� WDKWRWLORMHQ NDPSSDLOXQ�

DMDWHOODDQ� ROHYDQ� QRUPDDOLD� WRLPLQWDD�� 8XGHQODLQHQ� RSSLPLQHQ� VHNl� LGHRLGHQ� MD�

WXONLQWRMHQ� NDPSSDLOX� HGHOO\WWlYlW� \NVLO|LOWl�� QLLQ� RSHWWDMLOWD� NXLQ� RSSLODLOWDNLQ��

N\N\l�WRLPLD�MD�RSSLD�RVDQD�U\KPLl�� MRLVVD�WRLPLPLQHQ�DLKHXWWDD�DLQDNLQ�DMRLWWDLQ�

MRQNLQODLVWD�DKGLVWXVWD��.RHPPH�VHQ�NXXOXYDQ�SURVHVVLLQ��

.XQ� WDYRLWHOODDQ� MDHWWXD� RSHWWDMXXWWD� MD� DLGRVWL� \KWHLV|OOLVWl�

WRLPLQWDNXOWWXXULD��RQ�NLLQQLWHWWlYl�KXRPLRWD�VLLKHQ��PLWHQ�HUL�RULHQWDDWLRLOOD�ROHYDW�

RSHWWDMDW� DMDWWHOHYDW� MD� WRLPLYDW� )XOODQ� MD� +DUJUHDYHV� ������� ��� NXYDDYDW�� PLWHQ�

\NVLWWlLVHQ�� WDLGRLOWDDQ� HSlYDUPDQ� MD� HPSLYlQ� RSHWWDMDQ� RQ� KHOSRPSDD�PXXWWDD�

WRLPLQWDDQVD� MD�DMDWWHOXDDQ�\KWHLV|OOLVHVWL�� LQQRYDWLLYLVHVWL� MD� LQQRNNDDVWL� WRLPLYDQ�
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\KWHLV|Q�WXHOOD��9DOLWHWWDYDVWL�KH��HPW�����������WRWHDYDW�VDPDQ�LOPL|Q�WRLPLYDQ�P\|V�

NllQWHLVHVWL�� NXQ� \NVLWWlLQHQ� W\|WllQ� NHKLWWlYl� MD� XXWWD� OXRYD� DNWLYDDWWRUL� HQQHQ�

SLWNll� YlV\\� NROOHJLDDOLVHQ� WXHQ� SXXWWXHVVD� WDL� SDKLPPLOODDQ� VHQ� NllQW\HVVl�

NDWHXGHNVL�MD�µPDWRQ�YHWlPLVHNVL�DOWDµ�

����-RKWRSllW|NVHW

2SSLPLVHQ� YDKYDQD� SHUXVWDQD� WRLPLL� ODDGXNDV� SHUXVRSHWXV�� MRND� ROHWWDD�

RSHWWDMLHQ� K\|G\QWlYlQ� DPPDWLOOLVWD� RVDDPLVWDDQ� QLLQ� \NVLQ� NXLQ� \KGHVVlNLQ�

�6DKOEHUJ������������1lLVWl�OlKW|NRKGLVWD�RQ�llULPPlLVHQ�WlUNHll��HWWl�RSHWWDMLOOD�RQ�

VHONHl�WXQWHPXV�SHUXVRSHWXVWD�RKMDDYDVWD�QRUPLVWRVWD��6DKOVWHGW������������WRWHDD��

HWWl�RSHWWDMLHQ� WHKWlYlQl�RQ�ROOD� OXRPDVVD�SHGDJRJLVHVWL� \KWHQlLVWl�SHUXVNRXOXD��

DOD� MD� \OlNRXOXQ� \KGLVWlYll� WRLPLQWDNXOWWXXULD�� MROODLVHVWD� KHLOOl� HL� ROH� DLHPSDD�

NRNHPXVWD�� 6LWl� SLWlLVL� UDNHQWDD� \KWHLVW\|VVl�� 6DKOVWHGW� PXLVWXWWDD� P\|V�

SHUXVNRXOXQ� ROHYDQ� QLLQ� QXRUL�� HWWl� RSHWWDMLHQ� RPDW� XVNRPXNVHW� MD�

NRXOXNRNHPXNVHW� HLYlW� VLQlOOllQ� ULLWl� YDVWDDPDDQ� WlKlQ� WRGHOOLVHHQ� KDDVWHHVHHQ��

+DOOLQQROOLVHVWL� UDMD� DOD� MD� \OlNRXOXQ� YlOLOWl� RQ� SRLVWXQXW� PXXQ� PXDVVD

SHUXVRSHWXVWD� RKMDDYDVWD� ODLQVllGlQQ|VWl� MR� YXRQQD� ������ VLLV� ��� YXRWWD� VLWWHQ�

�6DKOVWHGW������������2SSLPLVWD�HGLVWlYlQ�LOPDSLLULQ�OXRPLQHQ�MD�\OOlSLWlPLQHQ�RQ�

NRNR�RSHWWDMD\KWHLV|Q�DVLD�

2SHWXVVXXQQLWHOPDQ� SHUXVWHLVVD� ������� ������� QRXVHH� HVLLQ� NRXOXQ�

\KWHQlLQHQ�WRLPLQWDNXOWWXXUL�MD�DLNXLVWHQ�PHUNLW\V�HVLPHUNLNVL�YXRURYDLNXWXNVHQ�MD�

NLHOHQNl\W|Q� URROLPDOOHLQD�� 7RLPLQWDNXOWWXXUL� YDLNXWWDD� NDLNNLLQ� VHQ�

YDLNXWXVSLLULVVl� ROHYLLQ� ULLSSXPDWWD� VLLWl� WXQQLVWHWDDQNR� VHQ� PHUNLW\NVHW� YDL� HL��

+XKWDQHQ� ������� ����� QlNHH�� HWWl� NRXOXQ� WRLPLQWDNXOWWXXULD� WXOLVL� NHKLWWll�PXXQ�

PXDVVD� YXRURYDLNXWXNVHQ� MD� WLHGRQNXOXQ� VDUDOOD�� 2SHWXV� MD� NXOWWXXULPLQLVWHUL|�
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������� ���� RQ� OLQMDQQXW� ODDGXNNDDQ� WRLPLQWDNXOWWXXULQ� WXQQXVSLLUWHHNVL�

RSSLODVNHVNHLV\\GHQ�� .RXOXQ� WRLPLQWDNXOWWXXULQ� WHKWlYl� RQ� YlOLWWll� RSSLODDOOH�

NRNHPXNVLD�DUYRVWHWXNVL�WXOHPLVHVWD�QLLQ�\NVLO|� NXLQ�\KWHLV|WDVROOD��/DXQRQHQ�	�

3XONNLQHQ� ������ ����� 7RLPLQWDNXOWWXXULQ� NHVNHLQHQ� RVDWHNLMl� MD� RKMDXVHOHPHQWWL�

O|\W\\�MRKWDMXXGHVWD��+XKWDQHQ������������+RORSDLQHQ�\P�������������5HKWRUL�NRXOXQ�

MRKWDMDQD� RQ� DYDLQDVHPDVVD� \KWHQlLVHQ� WRLPLQWDNXOWWXXULQ�PDKGROOLVWDPLVHVVD� MD�

\OOlSLWlPLVHVVl�� .RNR� NRXOXQ� P\|QWHLVWl� LOPDSLLULl� MD� RSSLPLVWD� WXNHH� K\YLQ�

MRKGHWWX� MD� NHKLWW\Yl� \PSlULVW|� -DHWXQ� RSHWWDMXXGHQ� MD� DVLDQWXQWLMXXGHQ�

HGLVWlPLVHNVL� WDUYLWVHPPH� HULODLVXXGHQ� MRKWDPLVWD�� RVDDPLVWD� VHNl� SHGDJRJLVWD�

WXNHD�� 7lPl� RQ� PDKGROOLVWD� NXQNLQ� RPDQ� RVDDPLVHQ� NDUWRLWWDPLVHQ� MD� VLLKHQ�

SRKMDXWXYDQ�RVDDPLVHQ�NHKLWWlPLVHQ�P\|Wl��

8XVL�RSHWXVVXXQQLWHOPD�HGHOO\WWll�RSHWWDMLD�VXKWDXWXPDDQ�PRQHHQ�YDOODOOD�

ROHYDDQ�Nl\WlQWHHVHHQ� MD�XVNRPXNVHHQ�DYDUDNDWVHLVHVWL� MD�SRKWLPDDQ�XXGHQODLVLD�

WHNHPLVHQ�WDSRMD��YDQKRMD�WRLPLYLD�Nl\WlQWHLWl�KXNNDDPDWWD� +DDVWH�RQ�VXXUL�P\|V�

RSHWWDMDQNRXOXWXNVHQ� VXXQWDDQ� 'DQLHOV� ������� ����� RQ� WRGHQQXW�� HWWl� NRXOXQ�

UDNHQWHHOOLVHW� MD� RUJDQLVDWRULVHW� UDWNDLVXW� MD� RSHWWDMLHQ� NRXOXWXV� HLYlW� VLQlOOllQ�

NDQQXVWD� WRLPLMRLWDDQ� NROOHJLDDOLVHHQ� MDNDPLVHQ� NXOWWXXULLQ�� <KWHQl�

PDKGROOLVXXWHQD�RSHWWDMDQNRXOXWXNVHQ�WXOHYDLVXXGHVVD�6DKOVWHGW������������QlNHH�

QV�� NDNVRLVNHOSRLVXXGHQ�� MROORLQ� OXRNDQRSHWWDMDOOD� RQ� OXRNDQRSHWWDMDNRXOXWXNVHQ�

OLVlNVL�MRQNLQ�RSHWHWWDYDQ�DLQHHQ�RSHWXNVHQ�NHOSRLVXXV��<KWlODLOOD�RQ�PDKGROOLVWD��

HWWl� DLQHHQRSHWWDMD� V\YHQWll� RVDDPLVWDDQ� VXRULWWDPDOOD� OXRNDQRSHWWDMDRSLQWRLKLQ�

NXXOXYDW�QV��PRQLDODLVHW�RSLQQRW��2SHWWDMLHQ�DPPDWLOOLVHQ�Wl\GHQQ\VNRXOXWXNVHQ�MD�

NROOHJLDDOLVHQ�WXHQ�NHKLWWlPLVWl�HVLWLPPH�MR�OXYXVVD�����

9DUPDD� RQ�� HWWl� WXOHYDLVXXGHQ� NRXOXVVD� WDUYLWDDQ� HQWLVWl�PRQLDODLVHPSDD�

RVDDPLVWD�� 0RQHW� RSHWWDMLHQ� KDDVWHLNVL� NRNHPDW� WlVWlNLQ� DLQHLVWRVWD� QRXVVHHW�

\KWHLVHQ� RSHWWDMXXGHQ� HVWHHW� ROLVL� UDWNDLVWDYLVVD� SHGDJRJLVHVWL� MD� KDOOLQQROOLVHVWL�

WDLWDYDOOD� MRKWDPLVHOOD�� 7LODW� RYDW� YDUVLQNLQ� PRQHVVD� \OlNRXOXVVD� UDNHQQHWWX�
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DLQHMlUMHVWHOPll� SDOYHOHYLNVL�� 8XVLD� NRXOXMD� UDNHQQHWDDQ� WlQl� SlLYlQl DLHPSDD�

PRQLXORWWHLVHPPDVVD� NlVLW\NVHVVl� I\\VLVHVWl� RSSLPLV\PSlULVW|VWl� +HOSRPSDD��

NXLQ�YDLNXWWDD�I\\VLVLLQ�UDNHQWHLVLLQ��OXXOLVL�ROHYDQ�YDLNXWWDD�RSHWWDMLHQ�DVHQWHLVLLQ�

MD�GHIHQVVHLKLQ��

1XRUHW� VDDWWDYDW� ROOD� NRXOXQ� QlN|NXOPDVWD KDDVWDYD� U\KPl� LNlNDXWHHQVD�

OLLWW\YLHQ�HULW\LVSLLUWHLGHQ�YXRNVL��PXWWD�YRLVLNR�ROOD�P\|V�QLLQ��HWWl� �\Ol�NRXOX�HL�

S\VW\� YDVWDDPDDQ� WlOOl� KHWNHOOl� VLLKHQ� KDDVWHHVHHQ�� MRWD� VLOWl� RGRWHWDDQ"� 2QNR�

XXGHQ�RSHWXVVXXQQLWHOPDQ�WDYRLWWHHW�RSSLODVOlKW|LV\\GHVWl�MD�LOPL|SRKMDLVXXGHVWD�

PDKGROOLVWD� VDDYXWWDD� \OlNRXOXQ� YLLWHNHK\NVHVVl"� 7XWNLPXNVHPPH� PXNDDQ� RVD�

RSHWWDMLVWD� NRNHH� PDKGROOLVWDYDQVD� RSSLPDDQ� RSSLPLVWD� MD� WDUMRDD� RSSLPLVHQ�

RPLVWDMXXWWD� DNWLLYLVHVWL� RSSLODDOOH� LWVHOOHHQ�� 6HQ� YDORVVD� KDDVWHHQ� HL� SLWlLVL� ROOD�

\OLWVHSllVHPlW|Q��

.RXOXQ�DUMHVVD�RSHWWDMD�NRKWDD�MD�NDVYDWWDD�K\YLQNLQ�HULODLVLVWD�WDXVWRLVWD�MD�

OlKW|NRKGLVWD�WXOHYLD�ODSVLD�MD�QXRULD��6DMDQLHPHQ�\P�������������QlNHP\V�RQ��HWWl�

ODDGXNDVWD� SHGDJRJLLNNDD� PDKGROOLVWDD� \KWllOWl� RSHWWDMDQ� N\N\� MD� KHUNN\\V�

KXRPDWD�HUL�NHKLW\VYDLKHLVVD�ROHYLHQ�ODVWHQ�WDUSHLWD�MD�WRLVDDOWD�WDLWR�WXNHD�ODSVLVWD�

MD� QXRULVWD� OlKW|LVLQ� ROHYLD� DORLWWHLWD�� .DVYX\PSlULVW|Q� WDUMRDPDW� NRNHPXNVHW�

VXXQWDDYDW�RSSLODDQ�NHKLWW\PLVWl�MD�RSSLPLVWD��6DMDQLHPL�\P�������������1lLQ�ROOHQ�

YRLGDDQ�WRGHWD�NRXOXQ�MD�RSHWWDMDQ�ROHYDQ�UDWNDLVHYDVVD�URROLVVD�MD�ROHWWDD�RSHWWDMDQ�

WRLPLQQDOOD� ROHYDQ� NDXDVNDQWRLVLDNLQ� YDLNXWXNVLD� NRWLWDXVWDVWD� ULLSSXPDWWD�

�6DMDQLHPL������������

blUHOl� ������� ����� WRWHDD� NRWLNXOWWXXULHQ�PDKGROOLVHVWL� SRLNNHDYDQ�NRXOXQ�

NXOWWXXULVWD�PHUNLWWlYlVWLNLQ��PLNl�RQ�RPLDDQ�KDDVWDPDDQ�P\|V�RSHWWDMDD��.DLNHVWD�

KXROLPDWWD� RSHWWDMDQ� WHKWlYlQl� RQ� XVNRD� RSSLODLGHQVD� N\N\LKLQ� MD� YDKYXXNVLLQ��

2SHWWDMDOOD� RQ� NDLNNL�PDKGROOLVXXGHW� KXRPDWD� K\Yl� MD� WXNHD� RUDVWDYLHQ� WDLWRMHQ�

NDVYXD� VLOORLQNLQ�� NXQ� RSSLODDW� HLYlW� LWVH� QLLWl� YLHOl� WXQQLVWD� �blUHOl�� 0llWWl� 	�

8XVLDXWWL������������0HUNLW\NVHOOLVWl�MD�\OlNRXOXYDLKHHVVD�HULW\LVHQ�KXRPLRQDUYRLVWD�
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RQ�RSSLODDQ�RLNHXV�\PPlUUHW\NVL�MD�NXQQLRLWHWXNVL�WXOHPLVHHQ�VLOORLQNLQ��NXQ�KlQHQ�

WRLPLQWDQVD� HL� YDVWDD� RSHWWDMDQ� RGRWXNVLD�� .RXOXPHQHVW\V� HL� ROH� SHONlVWllQ�

RSHWWDMDQ� WRLPLQQDVWD� ULLSSXYDLVWD�� PXWWD� VXXUL� URROL� RSHWWDMDOOD� RQ� �0llWWl� 	�

8XVLDXWWL�����������

.RXOXXQ� NLLQQLWW\PLQHQ� MD� PRWLYRLWXPLQHQ� RYDW� DLYDQ� DYDLQDVHPDVVD�

RSSLPLVHQ� PDKGROOLVWXPLVHVVD�� .RXOXXQ� NLLQQLWW\PLVHHQ� YDLNXWWDD� NHVNHLVHVWL�

RSSLODDQ�MD�RSHWWDMDQ�YlOLQHQ�YXRURYDLNXWXV�² RQNR�WRLVHQ�DUYRVWDPLQHQ�VHOODLVHQD�

NXLQ� KlQ� RQ�� DLGRVWL� VLOOl� WDVROOD�� NXLQ� NXQQLRLWWDYDDQ� NDQVVDNl\PLVHHQ� NXXOXX��

7XOHHNR�MRNDLQHQ�QXRUL�NRXOXSlLYlQ�DLNDQD�QlKG\NVL�MD�NXXOOXNVL�RPDQD�LWVHQllQ�

MD�WDUMRWDDQNR�KlQHOOH�WRGHOOLVLD�PDKGROOLVXXNVLD�SDUKDDQVD�\ULWWlPLVHHQ"�(QWl�RQNR�

RSHWWDMDOOD� PDKGROOLVXXV� W\|QVl� NHKLWWlPLVHHQ� MD� XXGHQ� RSHWXVVXXQQLWHOPDQ�

KDDVWHLVLLQ� YDVWDDPLVHHQ�� ,WVH� DMDWWHOHPPH�� HWWl� RQ� MD� YLLPHNlGHVVl� LVR� RVD�

PDKGROOLVXXNVLVWD� O|\W\\� SHLOLVWl� 2Q� HGHOOHHQ� PXLVWHWWDYD�� HWWl� RSHWWDMD� RQ�

PHUNLWWlYLQ�RSSLPLVHHQ�YDLNXWWDYD�\NVLWWlLVWHNLMl��)XOODQ�	�+DUJUHDYHV�����������

2SHWWDMD� RQ� VH�� MRND� YLLPHNlGHVVl� WHNHH� HGHOOHHQ� SllW|NVHW� VLLWl�� PLVVl�

NXUVVLVVD�ODLYD�NXONHH��1RUUHQD������������WRWHDD��HWWl�RSHWWDMDQ�µHL�WDUYLWVH�YDOMDVWDD�

DPPDWWLWDLWRDDQ� VLLKHQ�� PLWHQ� VLYLVW\PLVHVWl� WHKGllQ� MlQQllµ�� /DDGXNDVWD�

SHGDJRJLVWD� WHNHPLVWl� HGXVWDYDW� VHOODLVHW� RSHWWDMDW�� MRWND� N\NHQHYlW� DNWLLYLVHVWL�

UHIOHNWRLPDDQ�RPDD�WRLPLQWDDQVD�VXKWHHVVD�RSSLODLVLLQ�MD�RSHWHWWDYDDQ�DLQHNVHHQ�MD�

RYDW�VLWl�NDXWWD�YDOPLLWD�PXXWWDPDDQ�WRLPLQWDDQVD�WDUSHHQ�PXNDDQ��7MHUQEHUJ�	�

+HLPGDO�0DWWVRQ� ������ ������ 2SSLPLVWD� HGLVWlYlQ� LOPDSLLULQ� OXRPLQHQ� MD�

\OOlSLWlPLQHQ�RQ�NRNR�RSHWWDMD\KWHLV|Q�DVLD��-RV�HL�RSHWWDMD�ROH�YDOPLV�NHKLWWlPllQ�

LWVHllQ MD�RPDD�WRLPLQWDDQVD��RQ�VH�DLND�KDQNDOD�KDDVWH�KHLWWll�P\|V�PXUURVLNlLVHOOH�

WXOHYDLVXXGHQWXVNDQVD�OLVlNVL�Q\N\KHWNHQ�NDQVVD�NDPSSDLOHYDOOH�WHLQLOOHNllQ�

$LQHLVWRVWD� QRXVVHHW� RSHWXVVXXQQLWHOPDQ� WRWHXWWDPLVHQ� SDLQHHW� WXQWXYDW�

HGHOOHHQ�NXRUPLWWDYDQ�RVDD�RSHWWDMLVWD�NRKWXXWWRPDVWL��8XWWD�RSHWXVVXXQQLWHOPDD�

RQ�MXONLVXXGHVVD�YHUUDWWX�UXRWVLQODLYDQ�VHLVRYDDQ�S|\WllQ�² VLHOOl�RQ�PRQHQPRLVWD��



���

MRVWD� YRL� YDOLWD� RPDQ� RSSLODVU\KPlQVl� WDUSHLGHQ� PXNDDQ�� .DLNNHD� HL� S\VW\�

V\|PllQ��(L�\NVLWWlLVHQ RSHWWDMDQ�WHKWlYl�ROH�WRWHXWWDD�NRNR�RSHWXVVXXQQLWHOPDD��

PXWWD� WRNL� NDLNNL� VH�� PLWl� NRXOXLVVD� WHKGllQ�� OXNHH� RSHWXVVXXQQLWHOPDVVD�� .XQ�

RSHWWDMDW�\KGLVWlYlW�YRLPDQVD��DLNDQVD�MD�UHVXUVVLQVD��RQ�N\V\P\V�HQll�VLLWl�PLWHQ�

QH�MDHWDDQ�RSSLPLVHQ�NDQQDOWD�MlUNHYLPPlOOl�WDYDOOD�

����7XWNLPXNVHQ�OXRWHWWDYXXV�MD�MDWNRWXWNLPXVKDDVWHHW

9LONDQ� ������� ���� PXNDDQ� PllUlOOLVHVVl� WXWNLPXNVHVVD� RQ� N\V\P\V�

NRNRQDLVRWDQQDVWD��NXQ�NRNR�SHUXVMRXNNR�RWHWDDQ�PXNDDQ�WXWNLPXNVHHQ��7lOO|LQ�HL�

ROH� P\|VNllQ� WDUYHWWD� HULNVHHQ� RVRLWWDD WXWNLPXNVHQ� OXRWHWWDYXXWWD� WlOWl� RVLQ�

HULODLVLQ� PllUlOOLVHOOH� WXWNLPXNVHOOH� RPLQDLVLQ� WHVWDXNVLQ�� 7XWNLPXNVHQ� WXORNVLD�

NXYDWWDHVVD� IHQRPHQRJUDILQHQ� OlKHVW\PLVWDSD� SXROHVWDDQ� YDDWLL� OXRWHWWDYXXGHQ�

QlN|NXOPDVWD�DLQHLVWRODLQDXNVLHQ�HVLWWlPLVWl��1LLGHQ�DYXOOD OXNLMDQ�RQ�PDKGROOLVWD�

SllWHOOl� MD� DUYLRLGD� WXWNLMDQ� LOPDXNVLOOH� DQWDPLD�PHUNLW\NVLl�� )HQRPHQRJUDILDVVD�

ROODDQ� NLLQQRVWXQHLWD� NlVLW\VWHQ� ODDGXOOLVHVWD� HULODLVXXGHVWD�� HL� QLLQNllQ� QLLGHQ�

PllUlVWl� WDL� HGXVWDYXXGHVWD�� MRWHQ� NXWDNLQ� PXRGRVWHWWXD� NDWHJRULDD� YRL�

VHOYHQWll�NXYDWD�\NVLNLQ�DLQHLVWRVWD�ODLQDWWX�LOPDLVX��

/DDGXOOLVWD� DLQHLVWRD� ROHPPH� S\UNLQHHW� DYDDPDDQ� UXQVDDVWLNLQ�

DLQHLVWRODLQDXNVLHQ� NDXWWD�� 7XWNLPXNVHQ� OXRWHWWDYXXWWD� YRLGDDQ� P\|V� RVRLWWDD�

LQIRUPDQWWLHQ�DQWDPDOOD�DUYLROOD�NDWHJRULRLGHQ�VRSLYXXGHVWD��+XXVNR�	�3DORQLHPL�

����������² ������<NVLWWlLVWl�WXWNLWWDYDD�HL�NXLWHQNDDQ�YRLGD�YHOYRLWWDD�WXWXVWXPDDQ�

NRNR� DLQHLVWRRQ� MD� KlQ� YRLNLQ� WlWHQ� DUYLRLGD� NDWHJRULRLGHQ� VRYHOWXYXXWWD� YDLQ�

RPLVWD�OlKW|NRKGLVWDDQ�NlVLQ��-RV�WXWNLWWDYLHQ�NlVLW\NVHW�RYDW�YDULRLQHHW UXQVDDVWL��

VDDWWDD�\NVLWWlLVHQ�WXWNLWWDYDQ��LQIRUPDQWLQ��QlN|NXOPDVWD�YDOLQQDW�YDLNXWWDD�MRSD�

RXGRLOWD�



���

7LHWHHOOLVHHQ� WXWNLPXNVHHQ� \OHLVHVWL� OLLWHWW\� WRLVWHWWDYXXGHQ� YDDWLPXV� RQ�

IHQRPHQRJUDILVHVVD�WXWNLPXNVHVVD�0DUWRQLQ��������PXNDDQ�NRKWXXOOLQHQ�YDDWLPXV��

PLNlOL� VLOOl� WDUNRLWHWDDQ�DUYLRLMDQ�N\NHQHYlQ� O|\WlPllQ� WDL� WXQQLVWDPDDQ�KlQHOOH�

NXYDLOWXLQD�WXWNLMDQ�OXRPDW�NDWHJRULDW��0LNlOL�DMDWXV�RQ��HWWl�DUYLRLMDQ�SLWlLVL�SllW\l�

DONXSHUlLVHQ� WXWNLMDQ� NDQVVD� VDPRLKLQ� NDWHJRULRLKLQ�� SLWll� 0DUWRQ� �������

WRLVWHWWDYXXGHQ� YDDWLPXVWD� NRKWXXWWRPDQD�� .DLNHQ� NDLNNLDDQ WXWNLPXNVHQ�

OXRWHWWDYXXGHQ� QlN|NXOPDVWD� DQDO\\VLQ� YDLKHLGHQ� PRQLSXROLQHQ� VHORVWDPLQHQ�

DQWDD� OXNLMDOOH� PDKGROOLVXXGHQ� DUYLRLGD� XVNRWWDYXXWWD� MD� OXRWHWWDYXXWWD��

7XWNLMRLGHQ�RPDW�DLHPPDW�WLHGRW� MD�RGRWXNVHW�YDLNXWWDYDW�HLWWlPlWWl�WXWNLPXNVHQ�

WHNRRQ�MD�DQDO\\VLLQ��2OHPPH�NXLWHQNLQ�ROOHHW�QlLVWl�OlKW|NRKGLVWD�WLHWRLVLD��RWWDQHHW�

QH�KXRPLRRQ�MD�UHIOHNWRLQHHW�QLLWl�WXWNLPXVWD�NXYDWHVVDPPH�

7lPl� WXWNLPXV� RQ� Q\W� WXOOXW� WLHQVl� SllKlQ�� 3URVHVVL� RQ� DQWDQXW

PDKGROOLVXXGHQ DLWLRSDLNDOWD�WXWNLD�MD�UHIOHNWRLGD�\OlNRXOXQ�RSHWWDMXXWWD��$LKH�RQ�

HOlQ\W� MD� WlVPHQW\Q\W� PDWNDQ� DLNDQD�� 7lPlQ� WXWNLPXNVHQ� SRKMDOWD� ROLVL�

NLLQQRVWDYDD�PXXWDPDQ�YXRGHQ�NXOXWWXD��RSHWXVVXXQQLWHOPDQ ���� DUNLLQQXWWXD��

WXWNLD�� RYDWNR� NlVLW\NVHW� RSSLODVOlKW|LV\\GHVWl� WDL� MDHWXVWD� RSHWWDMXXGHVWD�

PXXWWXQHHW� MD� PLKLQ� VXXQWDDQ�� 7XORVWHQ� SRKMDOWD ROLVL� P\|V� llUHWW|PlQ�

PLHOHQNLLQWRLVWD� Nl\Gl� \OlNRXOXQ� OXRNLVVD� KDYDLQQRLPDVVD� VLWl�� PLWHQ� K\YLQ�

WRGHOOLVXXV� MD� RSHWWDMLHQ� DUYLRW MD� NlVLW\NVHW� RPDVWD� WRLPLQQDVWDDQ REMHNWLLYLVHVWL�

WDUNDVWHOWXQD� NRKWDDYDW�� 2SSLODLGHQ� llQHQ� NXXOHPLQHQ� MD� NlVLW\VWHQ� WXWNLPLQHQ�

DQWDLVL�YLHOl XXGHQ�QlN|NXOPDQ MD�MDWNRWXWNLPXVKDDVWHHQ WlKlQ�PRQLV\LVHHQ��PXWWD�

PLHOHQNLLQWRLVHHQ�LOPL||Q�

µ&KDQJH�LV�D�SURFHVV�² QRW�DQ�HYHQWµ�

�0LFKDHO�)XOODQ�



���

/b+7((7

$KRQHQ��$��������3V\FKRVRFLDO�ZHOO�EHLQJ�RI�VFKRROFKLOGUHQ�LQ�WKH�%DUHQWV�UHJLRQ��D�
FRPSDULVRQ� IURP� WKH� QRUWKHUQ� SDUWV� RI� 1RUZD\�� 6ZHGHQ� DQG� )LQODQG� DQG�
1RUWKZHVW� 5XVVLD�� /DSLQ� \OLRSLVWR�� $FWD� (OHFWURQLFD� 8QLYHUVLWDWLV�
/DSSRQLHQVLV�����9lLW|VNLUMD�

$KWLDLQHQ�� 5��� %HLUDG�� 0��� +DXWDPlNL�� -��� +LODVYXRUL�� 7�� 	� 7KXQHEHUJ�� +�� ������
6DPDQDLNDLVRSHWXV� RQ� PDKGROOLVXXV�� 7XWNLPXV� +HOVLQJLQ� SLORWWLNRXOXMHQ�
XXGLVWXYDVWD�RSHWXNVHVWD��+HOVLQJLQ�NDXSXQJLQ�RSHWXVYLUDVWRQ� MXONDLVXVDUMD�
$��������+HOVLQNL��+HOVLQJLQ�RSHWXVYLUDVWR�

%HUQHU��$�6���/DDNVRODKWL��+��	�.RSROD��5���WRLP����������0DD��MRVVD�NDLNNL�UDNDVWDYDW�
RSSLPLVWD��+HOVLQNL��6LWUD��6DDWDYLOOD�
KWWS���ZZZ�VLWUD�IL�MXONDLVX������PDD�MRVVD�NDLNNL�UDNDVWDYDW�RSSLPLVWD

%LQNOH\��0���(UVWDG��2���+HUPDQ�-���5DL]HQ��6��5LSOH\��0���0LOOHU�5LFFL��0��	�5XPEOH��
0��������'HILQLQJ�7ZHQW\�)LUVW�&HQWXU\�6NLOOV��7HRNVHVVD�3��*ULIILQ��%��0F*DZ�
	�(��&DUH��WRLP���$VVHVVPHQW�DQG�WHDFKLQJ�RI���VW�FHQWXU\�VNLOOV��1HZ�<RUN��
6SULQJHU��������

&RQGHUPDQ��*��� -RQVWRQ�5RGULTXH]�� 6��	�+DUWPDQ�� 3�� ������&RPPXQLFDWLQJ� DQG�
&ROODERUDWLQJ�LQ�&R�WDXJKW�&ODVVURRPV��7HDFKLQJ�([FHSWLRQDO�&KLOGUHQ�3OXV��
9RO�����1R���� KWWS���ILOHV�HULF�HG�JRY�IXOOWH[W�(-�������SGI��/XHWWX����������

&UHVZHOO��-��:��	�3ODQR�&ODUN��9��/��������'HVLJQLQJ�DQG�FRQGXFWLQJ�PL[HG�PHWKRGV�
UHVHDUFK��FKDSWHU�����7KRXVDQG�2DNV��&$��6DJH�

&UHVZHOO�� -�� :�� ������ 0DSSLQJ� WKH� 'HYHORSLQJ� /DQGVFDSH� RI� 0L[HG� 0HWKRGV�
5HVHDUFK�� 7HRNVHVVD�$�� 7DVKDNNRUL�	�&�� 7HGGOLH� �WRLP���0L[HG�0HWKRGV� LQ�
6RFLDO�	�%HKDYLRUDO�5HVHDUFK��6DJH�3XEOLFDWLRQV��6HFRQG�(GLWLRQ��������

'DQLHOV�� +�� ������ 5HWKLQNLQJ� LQWHUYHQWLRQ�� FKDQJLQJ� WKH� &XOWXUHV� RI� 6FKRROLQJ��
(PRWLRQDO�DQG�%HKDYLRUDO�'LIILFXOWLHV������������²����

'HQVFRPEH��0��������&RPPXQLWLHV�RI�3UDFWLFH�� $�UHVHDUFK�SDUDGLJP�IRU�WKH�PL[HG�
PHWKRGV�DSSURDFK��/HLFHVWHU��8.��6DJH�3XEOLFDWLRQV�

'HZH\��-�������������.RXOX�MD�\KWHLVNXQWD� ���WDUNLVWHWXVWD�SDLQRNVHVWD�VXRP��.DOHYL�
.DMDYD��2WDYD��+HOVLQNL�



���

)XOODQ��0��������7KH�WUL�OHYHO�VROXWLRQ�² VFKRRO�GLVWULFW�VWDWH�V\QHUJ\
KWWS���ZZZ�PLFKDHOIXOODQ�FD�PHGLD�������������SGI�OXHWWX����������

)XOODQ��0��������7KH�1HZ�3HGDJRJ\��6WXGHQWV�DQG�7HDFKHUV�DV�/HDUQLQJ�3DUWQHUV��
/($51LQJ�/DQGVFDSHV�YRO�����1R����������
KWWS���ZZZ�OHDUQLQJODQGVFDSHV�FD�LPDJHV�GRFXPHQWV�OO�QR���IXOODQ�SGI
OXHWWX����������

)XOODQ��0��������7KH�&KDOOHQJH�WR�&KDQJH��/HDGHUVKLS�IURP�WKH�0LGGOH�² $�V\VWHP�
VWUDWHJ\��(GXFDWLRQ�&DQDGD����������������
KWWS���ZZZ�PLFKDHOIXOODQ�FD�ZSFRQWHQW�XSORDGV���������/HDGHUVKLSIUR
PWKH0LGGOHB(G&DQBY��QR��SGI
OXHWWX����������

)XOODQ��0��	�+DUJUHDYHV��$��������3URIHVVLRQDO�&DSLWDO��7UDQVIRUPLQJ�7HDFKLQJ�LQ�
(YHU\�6FKRRO��1HZ�<RUN��7HDFKHUV�&ROOHJH�3UHVV�

)XOODQ�� 0�� 	� +DUJUHDYHV�� $�� ������ 7KH� 3RZHU� RI� 3URIHVVLRQDO� &DSLWDO�� /HDUQLQJ�
)RUZDUG��YRO������1R����������
KWWS���ZZZ�PLFKDHOIXOODQ�FD�ZS�FRQWHQW�XSORDGV���������-6'�3RZHU�RI�
3URIHVVLRQDO�&DSLWDO�SGI
/XHWWX����������

+DNDOD��.��������3DUHPPLQ�WLHWlMlQ SDLNND�MD�WRLVLQ�WLHWlPLVHQ�WLOD�² 2SHWWDMXXV��MD�
WXWNLMXXV��SHGDJRJLVHQD�VXKWHHQD��9lLW|VWXWNLPXV��+HOVLQNL��<OLRSLVWRSDLQR�

+HOOVWU|P��0���-RKQVRQ��3���/HSSLODPSL��$��	�6DKOEHUJ��3��������<KGHVVl�RSSLPLQHQ��
<KWHLVWRLPLQQDOOLVXXGHQ�Nl\WlQW|�MD�SHULDDWWHHW��+HOVLQNL��,QWR�.XVWDQQXV�

+LUVMlUYL�� 6��� 5HPHV�� 3�� 	� 6DMDYDDUD�� 3�� ������ 7XWNL� MD� NLUMRLWD�� +HOVLQNL��
.XVWDQQXVRVDNH\KWL|�7DPPL�

+RORSDLQHQ�� 3��� -lUYLQHQ�� 5��� .XXVHOD�� -�� 	� 3DFNDOHQ�� 3�� ������ 7\|UDXKD� WDYDNVL��
NRKWDDPLQHQ��WRLPLQWDNXOWWXXUL�MD�SHGDJRJLLNND�NRXOXQ�DUMHVVD��+HOVLQNL�
2SHWXVKDOOLWXV�

+XKWDQHQ��.��������7HKRVWHWWX�WXNL�SHUXVRSHWXNVHVVD��W\|YlOLQHHNVL�SHGDJRJLQHQ
HQQDNRLQWL��-\YlVN\Ol��36�NXVWDQQXV��2SHWXV������

+XMDOD��(��������8XGLVWXYD�HVLRSHWXV��-\YlVN\Ol��*XPPHUXV�



���

+XXVNR��0��	�3DORQLHPL��6��������)HQRPHQRJUDILD�ODDGXOOLVHQD�WXWNLPXV�
VXXQWDXNVHQD� NDVYDWXVWLHWHLVVl��.DVYDWXV�����������������

+lLNL|��/��	�1LHPHQPDD��9��������7DSDXNVHQ�O|\WlPLVHQ�UDMDDPLQHQ��7HRNVHVVD�0��
/DLQH�� -�� %DPEHUJ�� 	� 3�� -RNLQHQ�� 7DSDXVWXWNLPXNVHQ� WDLWR�� +HOVLQNL��
<OLRSLVWRSDLQR����²����

-DQWXQHQ��7��	�+DDSDQLHPL��5�������� ,ORD�NRXOXXQ�² DYDLPLD�NRXOXYLLKW\Y\\WHHQ��
-\YlVN\Ol��36�NXVWDQQXV�

-RKQVRQ��3��������.RXOX�PXXWRVKDDVWHLGHQ�NRKWHHQD��7HRNVHVVD�3��-RKQVRQ��WRLP���
6XXQWDQD� \KWHQlLQHQ� SHUXVRSHWXV�� 8XWWD� NRXOXNXOWWXXULD� HWVLPlVVl��
-\YlVN\Ol��36�NXVWDQQXV��������

-RKQVRQ�� 3�� ������ .HVNHLVLl� NlVLWWHLWl�� 7HRNVHVVD� 3�� -RKQVRQ� �WRLP��� 6XXQWDQD
\KWHQlLQHQ� SHUXVRSHWXV�� 8XWWD� NRXOXNXOWWXXULD� HWVLPlVVl�� -\YlVN\Ol�� 36�
NXVWDQQXV����������

-RKQVRQ��3��	�6DOR��3��������.RXOXQ�NHVWlYlQ�NHKLW\NVHQ�HGHOO\W\NVHW��7HRNVHVVD�3��
-RKQVRQ�	�.��7DQWWX��.HVWlYLl�UDWNDLVXMD�NRXOXXQ��.RNHPXNVLD�\KWHQlLVHVWl�
SHUXVRSHWXNVHVWD��2SHWXV�������-XYD��:6�%RRNZHOO�2\����²����

-RKQVRQ��5��%��	�2QZXHJEX]LH��$�� -��������0L[HG�0HWKRGV�5HVHDUFK��$�5HVHDUFK�
3DUDGLJP�:KRVH�7LPH�+DV�&RPH��(GXFDWLRQDO�5HVHDUFKHU���������������

-lUYLOHKWR��/��������+DXVNDQ�RSSLPLVHQ�YDOODQNXPRXV��-XYD��:6�%RRNZHOO�2\�

.DQDQHQ�-��������.YDQWWL��.YDQWLWDWLLYLVHQ�RSLQQl\WHW\|Q�NLUMRLWWDPLVHQ Nl\WlQQ|Q�
RSDV�� -\YlVN\OlQ� DPPDWWLNRUNHDNRXOXQ� MXONDLVXMD�� 7DPSHUH�� 7DPSHUHHQ�
<OLRSLVWRSDLQR�2\��

.DQJDV�� 0��� .RSLVWR� .�� 	� .URNIRUV�� /�� ������ 7XOHYDLVXXGHQ� NRXOXVVD� RSLWDDQ�
NDLNNLDOOD�� \KGHVVl� MD� OXRYDVWL� ² HOlPll� YDUWHQ�� 7HRNVHVVD� +�� &DQWHOO� 	� $��
.DOOLRQLHPL� �WRLP��� .DQVDQN\QWWLOl� NHLQXODXGDOOD�� 0LWHQ� WXOHYDLVXXGHVVD�
RSLWDDQ�MD�RSHWHWDDQ��-XYD��36�NXVWDQQXV��������

.DXSSLOD�� 5�� ������ ,KPLVHQ� WDSD� RSSLD�� -RKGDWXV� VRVLRNRQVWUXNWLLYLVHHQ�
RSSLPLVNlVLW\NVHHQ��-XYD��:6�%RRNZHOO�2\�

.RVNLQHQ��0��������)HQRPHQRJUDILD�WXWNLPXVOlKHVW\PLVWDSDQD��7HRNVHVVD�$��3XXVD�
	� 3�� -XXWL� �WRLP��� 0HQHWHOPlYLLGDNRQ� UDLYDDMDW� � SHUXVWHLWD� ODDGXOOLVHQ�



���

WXWNLPXVOlKHVW\PLVWDYDQ� YDOLQWDDQ�����������+HOVLQNL��-72�

.XPSXODLQHQ�� 7�� �WRLP��� ������ 2SHWWDMDW� 6XRPHVVD� ������ .RXOXWXNVHQ�
VHXUDQWDUDSRUWLW���������+HOVLQNL��2SHWXVKDOOLWXV�
KWWS���ZZZ�RSK�IL�GRZQORDG�������B2SHWWDMDWB6XRPHVVDB�����SGI
OXHWWX ����������

/DSSDODLQHQ��.��	�6RLQWX��(��������9DKYXXNVLD�WXQQLVWDPDOOD�Nl\WWl\W\PLVHQ�MD�
WXQWHLGHQ�KDOOLQWDD�NRXOXVVD��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B9DKYXXNVLD
BWXQQLVWDPDOODBND\WWD\W\PLVHQBMDBWXQWHLGHQBKDOOLQWDDBNRXOXVVD�
OXHWWX ���������

/DNNDOD�� 6�� ������ ,QNOXVLLYLQHQ� RSHWWDMXXV� ² WRLPLQWDWXWNLPXV�
RSHWWDMDQNRXOXWXNVHVVD�� 9lLW|VWXWNLPXV�� 5RYDQLHPL�� /DSLQ� \OLRSLVWR�
NXVWDQQXV�

/DXQRQHQ��/��	�3XONNLQHQ��/��������7RLPLQWDNXOWWXXULQ�PXXWWXPLQHQ��7HRNVHVVD�/��
/DXQRQHQ� 	� /�� 3XONNLQHQ� �WRLP��� .RXOX� NDVYX\KWHLV|Ql�� -\YlVN\Ol�� 36�
NXVWDQQXV����²���

/XRPD��3���.DUMDODLQHQ��7��3��	�5HLQLNDLQHQ��.��������-RKGDWXV�WLHWRNRQHDYXVWHLVHHQ�
ODDGXOOLVHHQ� WXWNLPXNVHHQ� ² HVLPHUNNLQl� 19,92� ��� 7HRNVHVVD� -��
0HWVlPXXURQHQ�� -�� �WRLP��� /DDGXOOLVHQ� WXWNLPXNVHQ� NlVLNLUMD�� -\YlVN\Ol��
*XPPHUXV�.LUMDSDLQR�2\����������

/XXNNDLQHQ�� 2�� ������ 2SHWWDMXXV� ² DMDVVD� HOlPLVWl� YDL� VXXQQDQ� Ql\WWlPLVWl��
9lLW|VWXWNLPXV��7DPSHUH��7DPSHUH�8QLYHUVLW\�3UHVV�

/XXNNDLQHQ�� 2�� ������ <KWHLVNXQWDVXXQWDXWXQXW� MD� WXOHYDLVXXVKDNXLQHQ� RSHWWDMD��
7HRNVHVVD� 2�� /XXNNDLQHQ� 	� 5�� 9DOOL� �WRLP��� .DNVLWRLVWD� WHHVLl� RSHWWDMDOOH��
-\YlVN\Ol��36�NXVWDQQXV����������

0DQND��0�/��������7\|\KWHLV|WDLGRW�² W\|QLORQ� MD� WXORNVHOOLVXXGHQ� OlKGH��/XHQWR�
6XRPHQ�7HNQRORJLDNHVNXVWHQ�/LLWWR�7(.(/�U\�Q�WLODLVXXGHVVD�����������
KWWS���ZZZ�VOLGHVKDUH�QHW�3UL]]WHFK�W\\KWHLVWDLGRW�W\QLORQ�MD�
WXORNVHOOLVXXGHQ�OKGH�PDUMDOLLVD�PDQND���������HVLW\V
OXHWWX ��������



���

0DUWRQ��)��������3KHQRPHQRJUDSK\�� 'HVFULELQJ�FRQFHSWLRQV�RI�WKH�ZRUOG�DURXQG�
XV��,QVWLWXWLRQDO�6FLHQFH�������������

0HWVlPXXURQHQ�� -�� ������ 7XWNLPXNVHQ� WHNHPLVHQ� SHUXVWHHW� LKPLVWLHWHLVVl��
-\YlVN\Ol��*XPPHUXV�.LUMDSDLQR�2\�

0HWVlPXXURQHQ�� -�� ������ /DDGXOOLVHQ� WXWNLPXNVHQ� SHUXVWHHW�� 7HRNVHVVD� -��
0HWVlPXXURQHQ��WRLP���/DDGXOOLVHQ�WXWNLPXNVHQ�NlVLNLUMD����������-\YlVN\Ol��
*XPPHUXV�.LUMDSDLQR�2\�

0llWWl�� .�� 	� 8XVLDXWWL�� 6�� ������ 3HGDJRJLFDO� DXWKRULW\� DQG� SHGDJRJLFDO� ORYH� ²
FRQQHFWHG�RU�LQFRPSDWLEOH��,QWHUQDWLRQDO�-RXUQDO�RI�:KROH�6FKRROLQJ����������²
���

1LLNNR�� $�� ������ )HQRPHQRJUDILD� NDVYDWXVWLHWHHOOLVHVVl� WXWNLPXNVHVVD�� -RHQVXXQ�
\OLRSLVWR��-RHQVXXQ�\OLRSLVWRQ�NDVYDWXVWLHWHLGHQ�WLHGHNXQQDQ�WXWNLPXNVLD�����

1RUUHQD�� -�� ������ 2SHWWDMD� WXOHYDLVXXGHQ� WDLWRMHQ� HGLVWlMlQl� ² -RV� KDOXDW� RSHWWDD�
QRLWD� WDLWRMD�� VLQXQ� RQ� HQVLQ� RVDWWDYD� QH� LWVH�� 9lLW|VWXWNLPXV�� -\YlVN\Ol��
-\YlVN\Ol�8QLYHUVLW\�3ULQWLQJ�+RXVH�

1RUUHQD�� -�� ������ ,QQRVWDYD� NRXOXQ� PXXWRV�� 2SDV� ODDMD�DODLVHQ� RVDDPLVHQ�
RSHWXNVHHQ��-XYD��%RRNZHOO�2\�

2QQLVPDD�� -�� 2SHWWDMLHQ� W\|K\YLQYRLQWL�� .DWVDXV� RSHWWDMLHQ�
W\|K\YLQYRLQWLWXWNLPXNVLLQ������������2SHWXVKDOOLWXV��5DSRUWLW� MD�VHOYLW\NVHW�
�������

2QZXHJEX]LH�$��-��	�&RPEV��-��3��������(PHUJHQW�'DWD�$QDO\VLV�7HTQLJXHV�LQ�0L[HG�
0HWKRGV� 5HVHDUFK�� 7HRNVHVVD� $�� 7DVKDNNRUL� 	� &�� 7HGGOLH� �WRLP��� 0L[HG�
0HWKRGV�LQ�6RFLDO�	�%HKDYLRUDO�5HVHDUFK��6DJH�3XEOLFDWLRQV��6HFRQG�(GLWLRQ��
���²�����

2SHWXVKDOOLWXV��3HUXVRSHWXNVHQ�RSHWXVVXXQQLWHOPDQ�SHUXVWHHW������ 0llUl\NVHW�MD�
RKMHHW���2SHWXVKDOOLWXV���� +HOVLQNL�

3DWWRQ��0���4��������4XDOLWDWLYH�5HVHDUFK�DQG�(YDOXDWLRQ�0HWKRGV�6DJH�3XEOLFDWLRQV�
/WG�����XXGLVWHWWX�SDLQRV�



���

3DNDULQHQ��(���$XQROD��.���.LXUX��1���/HUNNDQHQ��0���3RLNNHXV��$���6LHNNLQHQ��0��	�
1XUPL��-��������7KH�FURVV�ODJJHG�DVVRFLDWLRQV�EHWZHHQ�FODVVURRP�LQWHUDFWLRQV�
DQG�FKLOGUHQ·V�DFKLHYHPHQW�EHKDYLRUV��&RQWHPSRUDU\�HGXFDWLRQDO�SV\FKRORJ\�
�����������²����

3HUXVRSHWXNVHQ� ODDWXNULWHHULW�� SHUXVRSHWXNVHQ�� SHUXVRSHWXNVHQ� DDPX� MD�
LOWDSlLYlWRLPLQQDQ� VHNl� NRXOXQ� NHUKRWRLPLQQDQ� ODDWXNULWHHULW�� ������
8XGLVWHWWX��SDLQRV��+HOVLQNL��2SHWXV� MD�NXOWWXXULPLQLVWHUL|Q�MXONDLVXMD����

3HUXVRSHWXVDVHWXV�����������������

3HUXVRSHWXVODNL���������������

3XXVD��$��	�-XXWL��3��������7LHWHHQILORVRILVLVWD�N\V\P\NVLVWl�ODDGXOOLVHQ�WXWNLPXNVHQ�
QlN|NXOPDVWD�� 7HRNVHVVD� $�� 3XXVD� 	� 3�� -XXWL� �WRLP��� 0HQHWHOPlYLLGDNRQ�
UDLYDDMDW� ² SHUXVWHLWD� ODDGXOOLVHQ� WXWNLPXVOlKHVW\PLVWDYDQ� YDOLQWDDQ�� ������
+HOVLQNL��-72�

4XDNULP�6RLYLR�� 1��� 5LQNLQHQ�� $�� 	� .DUMDODLQHQ�� 7�� �WRLP��� ������ 7XOHYDLVXXGHQ�
SHUXVNRXOX��2SHWXV� MD�NXOWWXXULPLQLVWHUL|Q�MXONDLVXMD���������

5DXVWH�YRQ�:ULJKW��0���6RLQL��7���3\KlOW|��.���(HUROD��6���3\KlOl��6��	�5lPl��,��������
.RXOXQ�HNVSHUWWL\V��7XWNLPXV�\KWHQlLVHQ�SHUXVNRXOXQ�WRWHXWXPLVHQ�HKGRLVWD��
+HOVLQJLQ�NDXSXQNL��RSHWXVYLUDVWRQ�MXONDLVXVDUMD�$��������

5LLWDRMD�� $�/�� ������ 7RLVHXNVLHQ� UDNHQWXPLQHQ� NRXOXVVD�� 7XWNLPXV�
RSHWXVVXXQQLWHOPLVWD� MD� NDKGHQ� KHOVLQNLOlLVHQ� NRXOXQ� DUMHVWD�� +HOVLQJLQ�
\OLRSLVWR��Nl\WWl\W\PLVWLHWHHOOLQHQ�WLHGHNXQWD��WXWNLPXNVLD������

5RELQVRQ��.��	�$URQLFD��/��������&UHDWLYH�VFKRROV�² 5HYROXWLRQL]LQJ�HGXFDWLRQ�IURP�
WKH�JURXQG�XS��/RQGRQ��8.��$OOHQ�/DQH��

6DKOEHUJ��3��������7KH�)RXUWK�:D\�RI�)LQODQG��-RXUQDO�RI�(GXFDWLRQDO�&KDQJH�YRO����
�������������

6DKOEHUJ��3��	�.RUSHOD��6��������6XRPDODLVHQ�NRXOXQ�PHQHVW\VWDULQD��MD�PLWl�PXXW�
YRLYDW�VLLWl�RSSLD��+HOVLQNL��,QWR�

6DKOVWHGW�� +�� ������ 3HGDJRJLVHVWL� \KWHQlLQHQ� SHUXVNRXOX�� 7DSDXVWXWNLPXV�
RSHWWDMLHQ�� RSSLODLGHQ� MD� KXROWDMLHQ� QlNHP\NVLVWl�� 9lLW|VWXWNLPXV��+HOVLQNL��
<OLRSLVWRSDLQR�



���

6DMDQLHPL��1���.UDXVH��&���0���.XMDOD��7���6LOYHQ��0���-DDNNROD��7��	�1\\VV|Ol��.��������
-RKWRSllW|NVLl��7HRNVHVVD�7��.XMDOD��&��.UDXVH�0���1��6DMDQLHPL��0��6LOYHQ��7��
-DDNNROD�	�.��1\\VV|Ol��WRLP���$LYRW��RSSLPLVHQ�YDOPLXGHW�MD�NRXOXQNl\QWL��
1HXUR� MD� NRJQLWLRWLHWHHOOLQHQ� QlN|NXOPD�� ��� SDLQRV�� YHUNNRMXONDLVX��
2SHWXVKDOOLWXV����²����
KWWS���ZZZ�RSK�IL�GRZQORDG�������B$LYRWBRSSLPLVHQBYDOPLXGHWBMDBNRXO
XQND\QWL�3')� /XHWWX����������

6LOYHQQRLQHQ��0��	�b\UlV��9��������13'/�RSSLPLVHQ�PXXWRNVHQ� WXNHQD��/XHQWR�
3RKMDQWlKWL�KDQNNHHQ�UHKWRULNRXOXWXNVHVVD�KHOPLNXX�������

6WUDXVV�� $�� /�� 	� &RUELQ�� -�� ������ %DVLFV� RI� TXDOLWDWLYH� UHVHDUFK�� WHFKQLTXHV� DQG�
SURFHGXUHV�IRU�GHYHORSLQJ�JURXQGHG�WKHRU\�����SDLQRV��7KRXVDQG�2DNV��&$���
6DJH�

7DVKDNNRUL��$��	�7HGGOLH�&��������)RXQGDWLRQV�RI�0L[HG�0HWKRGV�5HVHDUFK��6DJH�
3XEOLFDWLRQV��

7MHUQEHUJ��&��	�+HLPGDO�0DWWVRQ��(��������,QFOXVLRQ�LQ�SUDFWLVH��D�PDWWHU�RI�VFKRRO�
FXOWXUH��(XURSHDQ�-RXUQDO�RI�6SHFLDO�(GXFDWLRQ������������²����

7XRPL�� -��	�6DUDMlUYL��$��������/DDGXOOLQHQ�WXWNLPXV� MD�VLVlOO|QDQDO\\VL��+HOVLQNL��
.XVWDQQXVRVDNH\KWL|�7DPPL�����XXGLVWHWWX�SDLQRV��

7\QMlOl��3��������2SHWWDMDQ�DVLDQWXQWLMXXV�MD�W\|NXOWWXXULW��7HRNVHVVD�0��+LOOLOl�	�3��
5lLKl��WRLP���6DPDOWD�YLLYDOWD����-\YlVN\Ol��36�NXVWDQQXV���������

8OMHQV��0��������)HQRPHQRJUDIL��)RUVNQLQJ�RP�XSSIDWWQLQJDU� /XQG� 6WXGHQW�
OLWWHUDWXU�

9DOOL��5��������-RKGDWXV�WLODVWROOLVHHQ�WXWNLPXNVHHQ��-\YlVN\Ol��36�.XVWDQQXV�

9DOOL��5��������3DSHULQHQ N\VHO\ORPDNH��7HRNVHVVD�5� 9DOOL�	�$DOWROD�� -�� ,NNXQRLWD�
WXWNLPXVPHWRGHLKLQ������������-\YlVN\Ol��36�.XVWDQQXV�

9DVWDPlNL�� -�� ������ .\VHO\ORPDNHWXWNLPXV�� 7XWNLPXVDVHWHOPDQ� MD� PLWWDUHLGHQ�
YDOLQWD��7HRNVHVVD�5��9DOOL 	�-��$DOWROD��WRLP���,NNXQRLWD�WXWNLPXVPHWRGHLKLQ�
������������-\YlVN\Ol��36�.XVWDQQXV�

9LONND��+��������7XWNL�MD�NHKLWl��+HOVLQNL��.XVWDQQXVRVDNH\KWL|�7DPPL�



���

9LONND��+��������7XWNL�MD�PLWWDD��+HOVLQNL��.XVWDQQXVRVDNH\KWL|�7DPPL�

9\JRWVN\��/��6��������0LQG�DQG�VRFLHW\��GHYHORSPHQW�RI�KLJKHU�SV\FKRORJLFDO�
SURFHVVHV��&DPEULGJH��+DUYDUG�8QLYHUVLW\�3UHVV�

blUHOl��7��������µ$LND�SDOLMRQ�YDLNXWWDD�PLQNlODLQHQ�LOLPH�RSHWWDMDOOD�RQ
QDDPDOODµ�� QXRUHW� YDQJLW� NHUWRYDW� SHUXVNRXOXDMRLVWDDQ�� /DSLQ� \OLRSLVWR��
8QLYHUVLWDWLV�/DSSRQLHQVLV������9lLW|VNLUMD�

blUHOl��7���0llWWl��.��	�8XVLDXWWL��6��������&DULQJ�WHDFKHUV��WHQ�GRV��µ)RU�WKH�
WHDFKHU�� WKH\�PLJKW�EH� MXVW�VPDOO� WKLQJV��EXW�IRU� WKH�VWXGHQW�WKH\�PHDQ�WKH�
ZRUOG�µ�,QWHUQDWLRQDO�)RUXP�IRU�7HDFKLQJ�DQG�6WXGLHV�����������²���



���

/,,77((7 /LLWH��



���



���



���

7LODVWR�N\VHO\WXWNLPXNVHQ�WXORNVLVWD OLLWH��

233,/$,'(1�<.6,/g//,1(1�72,0,17$��.XLQND�XVHLQ�RSSLODDVL

WXONLWVHYDW�WLHWRMD�XVHLVWD�OlKWHLVWl�UDWNDLVWDNVHHQ�RQJHOPDQ"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ���� �����

0LVVLQJ 6\VWHP � ���

7RWDO �� �����

\KGLVWHOHYlW�WLHWRD�HUL�RSSLDLQHLVWD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ���� �����

0LVVLQJ 6\VWHP � ���

7RWDO �� �����

ODDWLYDW�YDSDDPXRWRLVHQ�\KWHHQYHGRQ�OXHWXVWD�WHNVWLVWl�WDL�RSHWHWXVWD�DVLDVWD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ���� ���� �����

7RWDO �� ���� �����

0LVVLQJ 6\VWHP � ���

7RWDO �� �����

NRNRDYDW�WLHWRD�MD�WHNHYlW�VHQ�SHUXVWHHOOD�OXRYDQ�UDWNDLVXQ"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� �����

7RWDO �� ���� �����

0LVVLQJ 6\VWHP � ���

7RWDO �� �����



���

VRYHOWDYDW�WLHWRMDDQ�MD�UDWNDLVHYDW�WRVLHOlPlQ�RQJHOPDQ"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ����� �����

WHNHYlW�SLGHPSLl�WXWNLPXVSURMHNWHMD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD � ��� ��� ���
NXXNDXVLWWDLQ � ��� ��� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ �� ���� ���� �����

7RWDO �� ����� �����

233,/$,'(1�72,0,17$�5<+0b66b��.XLQND�XVHLQ�RSSLODDVL
WHNHYlW�UXWLLQLWHKWlYlQ�\KGHVVl�PXLGHQ�RSSLODLGHQ�NDQVVD"

)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�
3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ � ���� ���� ����
����NUW�YXRGHVVD � ��� ��� �����

7RWDO �� ����� �����

NHVNXVWHOHYDW�W\|VWllQ�RSSLODVU\KPlVVl"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD � ���� ���� �����

7RWDO �� ����� �����

WHNHYlW�\KWHLVHQ�WXRWRNVHQ��MRVVD�QlN\\�MRNDLVHQ�U\KPllQ�NXXOXYDQ�NlGHQMlONL"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ����� �����



���

HVLWWHOHYlW�U\KPlW\|WllQ�PXXOOH�OXRNDOOH"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD � ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ���� ���� �����

7RWDO �� ����� �����

233,/$,'(1�20$�$59,2,17,��.XLQND�XVHLQ�RSSLODDVL

DQWDYDW�SDODXWHWWD�OXRNNDNDYHUHLOOHHQ�WDL�DUYLRLYDW�PXLGHQ�W|LWl"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ���� ���� �����

7RWDO �� ����� �����

DUYLRLYDW�WHNHPlQVl�WHKWlYlQ�ODDWXD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ����� �����

VHXUDDYDW�RPDD�HGLVW\PLVWllQ�WHKWlYlQ�WHNHPLVHQ�DLNDQD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ���� ���� �����

7RWDO �� ���� �����

0LVVLQJ 6\VWHP � ���

7RWDO �� �����



���

Nl\WWlYlW�PXLOWD�VDDPDDQVD�SDODXWHWWD�W\|QVl�NRUMDDPLVHHQ�HQQHQ�
ORSSXDUYLRLQWLD"

)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�
3HUFHQW

9DOLG

����NUW�YLLNRVVD � ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ �� ���� ���� �����

7RWDO �� ����� �����

23(77$-$1�233,/$6/b+7g,1(1�72,0,17$��.XLQND�XVHLQ

DQQDW�RSSLODLGHQ�LWVH�YDOLWD�RSLVNHOWDYDW�DLKHHW�WDL�NlVLWHOWlYlQ�QlN|NXOPDQ"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ �� ���� ���� �����

7RWDO �� ����� �����

DQQDW�RSSLODLGHQ�YDOLWD��NXLQND�KH�VXRULWWDYDW�WHKWlYlQ�
WDL�RVRLWWDYDW�RSSLPDQVD�WLHGRW�MD�WDLGRW"

)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�
3HUFHQW

9DOLG

����NUW�YLLNRVVD � ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ���� ���� �����

7RWDO �� ����� �����

DQQDW�RSSLODLOOH�PDKGROOLVXXGHQ�W\|VNHQQHOOl�WDL�RSLVNHOOD�RPDDQ�WDKWLLQ"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD � ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ����� �����

\NVLO|OOLVWlW�RSHWXVWD�\NVLWWlLVHQ�RSSLODDQ�WDUSHLGHQ�PXNDDQ"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD � ��� ��� �����

7RWDO �� ����� �����



���

YDOLWVHW�DLKHLWD�WDL�WHKWlYLl��MRWND�YDLNXWWDYDW�VDPDDQ�DLNDDQ�
RSSLODLGHQ�HOlPllQ�NRXOXQ�XONRSXROHOOD"

)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�
3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ����� �����

23(77$-$1�<+7(,1(1�23(77$-886��.XLQND�XVHLQ
NHVNXVWHOHW�RSHWHWWDYDVWD�DLKHHVWD�PXLGHQ�DLQHU\KPLHQ�RSHWWDMLHQ�NDQVVD

)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�
3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD � ��� ��� �����

7RWDO �� ����� �����

VXXQQLWWHOHW�RSHWXVWD�\KGHVVl�WRLVHQ�WDL�XVHDPPDQ�RSHWWDMDQ�NDQVVD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ � ��� ��� �����

7RWDO �� ����� �����

RSHWDW�\KGHVVl�WRLVHQ�RSHWWDMDQ�NDQVVD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ � ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ �� ���� ���� �����

7RWDO �� ����� �����

MDDW�RSSLODLWD�WRLVHQ�RSHWWDMDQ�NDQVVD�RSSLODLGHQ�WDLWRWDVRQ�WDL�WDUSHHQ�PXNDDQ"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD �� ���� ���� ����
NXXNDXVLWWDLQ � ��� ��� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ �� ���� ���� �����

7RWDO �� ����� �����



���

WRWHXWDW�\KGHVVl�VXXQQLWHOWXD�RSSLDLQHUDMDW�\OLWWlYll�RSHWXVWD�
RPDVVD�RSSLDLQHHVVDVL"

)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�
3HUFHQW

9DOLG

����NUW�YLLNRVVD � ��� ��� ���
NXXNDXVLWWDLQ �� ���� ���� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ �� ���� ���� �����

7RWDO �� ����� �����

RSHWDW�DNWLLYLVHVWL�\KGHVVl�WRLVHQ�RSHWWDMDQ�NDQVVD�VDPDD�DVLDD�VDPDVVD�WLODVVD"
)UHTXHQF\ 3HUFHQW 9DOLG�3HUFHQW &XPXODWLYH�

3HUFHQW

9DOLG

����NUW�YLLNRVVD � ���� ���� ����
NXXNDXVLWWDLQ � ��� ��� ����
����NUW�YXRGHVVD �� ���� ���� ����
HL�NRVNDDQ �� ���� ���� �����

7RWDO �� ���� �����

0LVVLQJ 6\VWHP � ���

7RWDO �� �����



���

OLLWH��
$/.83(5b,6(7�.b6,7<.6(7�3,/.2778,1$

0LOODLVLD�HWXMD�QlHW�VLLQl��HWWl�RSSLODDW�RWHWDDQ�PXNDDQ�RSSLPLVWLODQWHLGHQ�
VXXQQLWWHOXXQ"
RSSLODVOlKW|LV\\V�R�
HQ�PLQNllQODLVLD��PLQXOOHKDQ�VLLWl�W\|VWl�PDNVHWDDQ��HLYlWNl�QH�WLHGl�DVLRLVWD NXLWHQNDDQ�
PLWllQ�R�
DLKHHW�MD�NlVLWWHO\WDYDW�RYDW�WRGHQQlN|LVHVWL�RSSLODLWD�NLLQQRVWDYLD�R�
RSLVNHOWDYLLQ�DLKHLVLLQ�YRLVL VDDGD�XXVLD�PLHOHQNLLQWRLVLD�QlN|NXOPLD�R�
RSSLODDW�WXOHYDW�WLHWRLVLNVL�NlVLWHOWlYLVWl�DLKHLVWD�HQQDNNRRQ�R�
RSLVNHOXVWD�WXOHH�WlOO|LQ�PRWLYRLYDPSDD�R��
RSSLODDW�VLWRXWXYDW�SURMHNWLW|LGHQ�\PV�WHNRRQ�SDUHPPLQ�R�
RSSLPLQHQ�RQ�WHKRNNDDPSDD�R�
RSSLODDW�SHUHKW\YlW�RSSLDLQHHVHHQ���DLKHHVHHQ�SDUHPPLQ��QH��MRWND�VLLKHQ�S\VW\YlW��R�
PRWLYDDWLR�W\|Q�WHNHPLVHHQ�VDDWWDD�NDVYDD�R�
PRWLYDDWLR�SDUDQHH�R��
YRLYDW�YDOLWD�WHKWlYLl��MRLVWD�LWVH�NRNHYDW�RSSLYDQVD�R��
RSSLODLGHQ�PRWLYDDWLR�NDVYDD�R��
RSSLODLGHQ�PRWLYDDWLR�SDUDQHH"�R��
RSLVNHOXPRWLYDDWLR�NDVYDD��NXQ�RSSLODDW�VDDYDW�LWVH�RVDOOLVWXD�VXXQQLWWHOXXQ�R��
VLWRXWWDD�RSSLODDQ�WRLPLQWDDQ�R��
RYDW�PRWLYRLWXQHHPSLD��HKNl��R��
PRWLYDDWLRWHNLMlW�R��
DVLRLVWD�WXOHH�PLHOHQNLLQWRLVHPSLD�KHLGlQ�QlN|NXOPDVWDDQ����HKNl�R��
NLLQQRVWXV�DLKHWWD�NRKWDDQ�RQ�SDUHPSDD�R��
VLWRXWXYDW�R��
VLWRXWXPLQHQ�RSLVNHOXXQ�OLVllQW\\�R��
PLHOHQNLLQWR�VlLO\\�SDUHPPLQ�R��
NLLQQRVWXV�DVLDDQ�NDVYDD�RSSLODLOOD�R��
DVLDQ�RSHWWDPLQHQ�VXMXX�ULSHlPPLQ�R��
DLKHHVWD�ULLSSXHQ����RQ�DVLRLWD��MRWND��DQQHWDDQ���PXWWD�HVLP��HWLLNDQ�RSLVNHOXQ�NRKGDOOD�RQ�
K\YLQ�PRWLYRLYDD��NXQ�VDD�LWVH�YDLNXWWDD�RSSLPLVWLODQWHHVHHQ�R��
VLWRXWXPLQHQ�R��
RQJHOPDW�DUNLHOlPlVWl�R��
PRWLYDDWLR�W\|Q�VXRULWWDPLVHHQ�SDUHPSL�R��
RPDWRLPLVXXV�NDVYDD�R��
YDVWXXQNDQWR�NDVYDD�R��
U\KPlW\|KHQNL�NDVYDD�R��
PLHOHNNllPSll�RSSLODLOOH�R��
RSSLODDW�RYDW�VLWRXWXQHHPSLD�W\|VNHQWHO\\Q�R��
RSSLODDW�VLWRXWXYDW�W\|VNHQWHO\\Q�SDUHPPLQ�R��
RSSLODDW�YRLYDW�WXRGD�W\|VNHQWHO\\Q�HULODLVLD�QlN|NXOPLD�NXLQ�RSHWWDMD�R��
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YDVWXX�P\|V�RSSLODLOOD�R��
DLKHHW�RSSLODLWD�LWVHllQ�NLLQQRVWDYLD�R��
0RWLYDDWLRQ�NDVYX��R��
2SSLPLVHQ�SDUDQHPLQHQ��R��
0RWLYDDWLR�NDVYDD��R��
(UL\WWlPLVHVWl�WXOHH�OXRQWHYDD��R��
2SSLODV�YRL�LWVH�YDLNXWWDD�VLLKHQ��PLWHQ�RSSLL�SDUKDLWHQ��R��
7lUNHll�PRWLYRLQQLQ�NDQQDOWD��R��
7lUNHll�NRXOXQ�XVNRWWDYXXGHQ�NDQQDOWD��R��
2SSLODLGHQ�DNWLLYLQHQ�RVDOOLVWXPLQHQ��R��
0RWLYDDWLRQ�OLVllQW\PLQHQ���2SSLODDW�RYDW�DNWLLYLVLD�RVDOOLVWXMLD�ĺ�PRWLYDDWLR�QRXVHH��R��
0RWLYDDWLR�NDVYDD��! RSSLPLVWD�WDSDKWXX�KHOSRPPLQ��R��
2SSLODLGHQ�PRWLYRLWXPLQHQ��R��
1RVWDD�PRWLYDDWLRWD��R��
2SSLODDQ�PRWLYDDWLR��R��
6LWRXWXQHLVXXV��R��
2PDNRKWDLQHQ�PHUNLW\NVHOOLQHQ�NRNHPXV��R��
2PDQ�W\|Q�DUYRVWXV��R��
2SSLPLVHVWD�WXOHH�PRWLYRLYDD��R��
2SHWXNVHHQ�YRLGDDQ�SDUKDLPPLOODDQ�VDDGD�YDLKWHOXD�XXVLOOD�W\|WDYRLOOD��R��
2SSLODDW�PRWLYRLWXYDW��R��
2SSLODDW�LGHRLYDW�Æ PRQLD�K\YLl�QlN|NXOPLD�Æ QHXYRYDW�WYW�WDLGRLVVD��R��
(ULODLVHW�RSSLPLVNl\WlQWHHW�RSSLPLVPHQHWHOPlW�KXRPLRLGDDQ��R��
0RWLYRL�RSSLPLVWD��R��
0RWLYDDWLRQ�V\QQ\WWlPLQHQ�MD�\OOlSLWR��R��
.RQNUHWLD��R��
0RWLYDDWLRQ�NDVYX��R��
2SSLPDDQ�RSSLPLQHQ�OLVllQW\\��R��
0RWLYDDWLR��R��
2SSLODVOlKW|LV\\V��R��
0RWLYDDWLR�NDVYDD��R��
0RWLYDDWLR�SDUDQHH�KXRPDWWDYDVWL��R��
2SSLODLGHQ�PRWLYDDWLR�S\V\\�SDUHPSDQD��R��
6DDYDW�SllWWll�LWVH��MRWHQ�RYDW�PRWLYRLWXQHLWD�MD�NRNHYDW��HWWl�KHLGlQ�PLHOLSLWHLOOllQ�RQ�
PHUNLW\VWl��R��
0RWLYRLYDW�LWVHllQ�MR�VXXQQLWWHOXD�WHKGHVVl��R��
+HLGlQ�PRWLYDDWLRQVD�NDVYDD��R��
2SSLODDW�RYDW�PRWLYRLWXQHHPSLD��R��
2SSLODDW�RSSLYDW�SDUHPPLQ��R��
2SSLODLOOH�PLHOHNNlLWl�RSSLPLVNRNRQDLVXXNVLD��R��
2SSLODLGHQ�PLHOHQNLLQWR�VlLO\\��R��
2SSLODLWWHQ�VDDPD�YDVWXX�RQ�HULQRPDLQHQ�NDVYDWXVNHLQR��R��
$VLDQWXQWLMDQD��RSSLODV��WRLPLPLQHQ�OLVll�LWVHWXQWRD��R��
0RWLYDDWLRQ�OLVllQW\PLQHQ�RSSLODLOOD��R��



���

2SSLODVOlKW|LVHW�N\V\P\NVHQDVHWWHOXW��R��
2SSLODLGHQ�YDVWXXQNDQQRQ�OLVllPLQHQ��R��
+\|G\W�DUNLHOlPllQ��R��
0RWLYRLYDD�RSSLODLOOH�SllVWl�LWVH�VXXQQLWWHOHPDDQ�RSHWXVWD��R��
2SHWWDMD�YRL�VLWHQ�LWVH�\PPlUWll�SDUHPPLQ�PLVWl RSSLODDW�RYDW�NLLQQRVWXQHLWD��R��
0RWLYDDWLR��R��
0LHOHNlVWl�RSSLODLOOH��R��
.DQQXVWDD��R��
0RWLYDDWLR��R��
2SSLODVOlKW|LV\\V��R��
0RWLYRLQWL��R��
<KWHLVWRLPLQWD��R��

0LOODLVLD�KDDVWHLWD�QlHW�RSSLODVOlKW|LVHQ�RSHWXNVHQ�NRKWDDYDQ�Nl\WlQQ|Q�W\|VVl"
DMDQSXXWH�R�
VXXUHQHYDW�RSHWXVU\KPlW�R�
�QLXNDW�NXQQDQ�UDKDYDUDW��R�
|||����WDPSLRW�RSSLODDW�R�
RSSLODDW�HLYlW�ROH�WRWWXQHLWD�VXXQQLWWHOHPDDQ�R�
RVD�RSSLODLVWD�HL�RWD�VLWl�WRVLVVDDQ�WDL�S\UNLL�YDOLWVHPDDQ�DLQD�KHOSRLPPDQ�WLHQ�R�
RSSLODDW�HLYlW�YlOWWlPlWWl�WLHGl��PLWl�NDLNNHD�RQ�PDKGROOLVWD�RSSLD�MD�PLOOl�WDYRLQ�R�
DLNDWDXOXRQJHOPDW�R�
UHVXUVVLSXODD�P\|V�R�
Q\N\OXRNLVVD�YDOWDYDVWL�RSSLODLWD��MRLGHQ�RSSLPLV��RSLVNHOXWDLGRW�RYDW�HULWWlLQ�KHLNRW
KH�HLYlW�VXRULXGX�RSHWWDMDQNDDQ�K\YLQ�SRKMXVWHWXVWD�DLKHHVWD�R�
PHQQllQ�KHOSRVWL�VLLWl��PLVWl�DLWD�RQ�PDWDOLQ�R�
UHVXUVVLSXOD�R�
OLLDQ�VXXUHW�RSHWXVU\KPlW�R�
U\KPLHQ�KHWHURJHHQLVXXV�NDVYDD�MD�KDDVWHHW�OLVllQW\YlW�R�
YDLNHDD�HKWLl�RSSLWXQQLQ�DLNDQD�KXRPLRLPDDQ�MRNDLVHQ�RSSLODDQ�WDUSHHW�MD�NHKLW\VWDUSHHW�
R��
DLND�UDMDOOLVWD�R��
DOLVXRULXWXPLVWD�R��
NDLNNLD�HL�NLLQQRVWD�YDLNND�PLWl�WHNLVL�R��
RVD�RSSLODLVWD�HL�WHH�PLWllQ��MRV�RSLVNHOODDQ�RPDDQ�WDKWLLQ�R���
PRQHW�RSSLODLVWD�HLYlW�YLLWVL�WHKGl�PLWllQ��HOOHL�RSHWWDMD�NRNR�DMDQ�YDKGL�YLHUHOOl�HGLVW\PLVWl�
R��
YDSDXV�WXR�YDVWXXWD��WlPlQ�WDMXDPLQHQ�R��
RSSLODLGHQ�WRWWXPDWWRPXXVڸ� DVHQQHSXOPDW�R��
YDDWLL�SLWNll�RSHWWHOXD�R��
RSSLODDW�HLYlW�DLQD�PXLVWD�PLWl�RYDW�WRLYRQHHW�HKGRWWDQHHW�R��
PLHOLSLWHHW�YDLKWXYDW��PXUURVLlVVl��PHONR�QRSHDVWL�R��



���

RSVLQ�VLVlOO|Q�YDDWLPXNVHW�YV�Nl\WlQQ|VVl�ROHYD�WXQWLPllUl�(,9b7�.2+7$$�R��
WLHGRQ�SLQQDOOLVXXV�R��
UHVXUVVL� MD�DLNDSXOD�R��
DUYLRLQWL�R��
DLQD�HL�WXOH�HKGRWXNVLD��KLOMDLVHW�U\KPlW��R��
KHWHURJHHQLVHW��VXXUHW�U\KPlW�RYDW�KDDVWHHOOLVLD�R��
RSVLQ�WRWHXWWDPLQHQ�YDDGLWXVVD�DMDVVD�UDMRLWWDD�R��
RSSLODVOlKW|LV\\V�YRL�YLHGl�DLNDD�VXKWHHWWRPDVWL�R��
DLND��VXXQQLWWHOXXQ�NXOXYD�DLND�R��
WXQWL�HL�DLQD�VXMX�PXWNLWWD�R��
DLNDWDXOX�SHWWll��WXQWL�ORSSXX�NHVNHQ�HOL�W\|�Mll�KHOSRVWL�NHVNHQ�R��
DMDQNl\W|Q�KDDVWHHW�R��
NXQ�RSHWHWWDYLD�RSSLODLWD�MD�RSSLODVU\KPLl�RQ�SDOMRQ��RQ�KDDVWDYDD�O|\Wll�DLNDD�MD�HQHUJLDD�
WRWHXWWDD�RSSLODVOlKW|LVWl�RSHWXVWD�V\VWHPDDWWLVHVWL��$MRLWWDLQ�WRNL�VH�RQQLVWXX�R��
HKGLWllQN|�NDLNNL�DLKHHW�Nl\Gl��WRLVDDOWD�XXVL�RSV�DXWWDD�WlVVl��R��
NDLNNLD�RSSLODLGHQ�LGHRLWD�HL�ROH�DLNDD�UHVXUVVHMD�WRWHXWWDD�R��
2SHWWDMDQ�DMDQNl\W|Q��R��
.LHOWHQRSHWXNVHQ�VLVlOO|W�RQ�DLND�WLXNDVWL�PllULWHOW\��NRYLQ�SDOMRQ�MRXVWRYDUDD�HL�ROH��R��
$MDQ�ULLWWlPlWW|P\\V�SHU�RSSLODV��R��
2SHQD�RQ�LWVH�RQJHOPD��MRV�HL�YRL�MRXVWDD�RPLVWD��WlUNHLVWl��DLKHLVWD��R��
3LWll�SV\\NDWD�LWVHl��HWWl�ROLVL�HQHPPlQ�DLNDD�RSSLODLGHQ�WlUNHLVLLQ�N\V\P\NVLLQ �
DMDQNRKWDLVLLQ�DLKHLVLLQ��R��
7l\VLQ�HL�WLHWHQNllQ�YRL�OlKWHl�RSSLODLGHQ�WDKGLQ�PXNDDQ��VLOOl�RVDOOD�RQ�WDUYH�WHUURULVRLGD�
RSHWXVWD��R��
-D�RQ�DVLRLWD��MRLWD�RQ�SDNNR�RSHWWDD��R��
-RVNXV�Nl\WlQQ|Q�WRWHXWXV�HL�ROH�QLLQ KHOSSRD��3LWll�DVHWWDD�UDMDW��R��
9LH�DLNDD�VXXQQLWWHOXW\|K|Q��R��
-RWNXW�HLYlW�RVDOOLVWX�ROOHQNDDQ��R��
.DLNNL�OlSLNl\WlYlW�DVLDW�HLYlW�WXOH�RSLVNHOWXD��$LNDPRLQHQ�RQJHOPD�YLHUDLVVD�NLHOLVVl��R��
2SSLODDW�HLYlW�WLHGl�NDLNNLD�RSLVNHOWDYLD�DVLRLWD��YDLNHD�KDKPRWWDD�NRNRQDLVXXNVLD���
YDMDYDLVXXWWD��R��
(QQDNNROXXORW��R��
5DNHQWHHW��R��
2SSLODDOOD HL�\OlNRXOXVVD�DLQD�ROH�N\N\l�SLWNlMlQWHLV\\WHHQ�MD�RPDQ�SDUKDDQVD�QlNHPLVHHQ��
KDOX�VLLV�SllVWl�VLLWl�PLVWl�DLWD�RQ�PDWDOLQ��R��
6XXUHW�RSSLODVU\KPlW��R��
/LLDQ�SLHQHW�WLODW�Æ WLODD�HUL\WWll�RSHWXVWD��R��
2SSLWXQWLUDMDW�����PLQ��OLLDQ�WLXNDW��R��
9RL�DLKHXWWDD�YDLNHXWWD�RSSLD�VLVlOW|l� MRV�RQ�YDLNHXWWD�RSSLPLVHVVD��R��
/lKGHNULLWWLV\\GHQ�KDDVWHHW��R��
.DLNLOOD�HL�ULLWl�WlOODLVHHQ�PRWLYDDWLR�MDNVDPLQHQ��R��
(WWl�NDLNLOOH�S\VW\\�WDUMRDPDDQ�RPDQODLVLD���WDUSHHNVL�WRLPLQWDD��R��
(WWl�HL�DMDXGXWD��VLYXUDLWHLOOH��RSLWWDYLVVD�VLVlOO|LVVl��R��
2SSLODDQ�RPD�YDVWXX�RSSLPLVHVWD��R��
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7\|UDXKDQ�KDDVWHHW�NDVYDYDW��R��
(UL\WWlPLQHQ�KDDVWDYDPSDD��R��
2SSLODVWXQWHPXV�MD�VHQ�SXXWH��R��
$LNDWDXOXRQJHOPDW�Æ NLLUH��R��
-RV�NRYLQ�KHWHURJHHQLQHQ�U\KPl��PLWHQ�KHLNRW�RSSLYDW�DVLDW�NXQQROOD��R��
,VRVVD�U\KPlVVl�NDLNNLHQ�KXRPLRLPLQHQ"�R��
2SHWWDMDQ�WXOHH�DNWLLYLVHVWL�RVDWD�RKMDWD�RSSLODLWD�DLKHHQ�YDOLQQDQ�MlONHHQ��MRWWD�
RSSLPLVNRNHPXV�DYDUWDLVL�XXVLD�QlN|NXOPLD��R��
5HVXUVVLW��DLND��PDWHULDDOLW��WLHWR�WDLWR���R��
9DQKDW�RSLWXW�WDYDW�RSHWWDMLOOD�MD�RSSLODLOOD�Æ /LVlNRXOXWXVWD�RSHLOOH��R��
8XGHQ�DMDWWHOXWDYDQ�LVNRVWDPLQHQ�YDDWL�DLNDD��R��
$MDQ�SXXWH��2SLVNHOWDYDW�VLVlOO|W�HLYlW�DQQD�YlOWWlPlWWl�DLKHHQ�HGHWl�ULLWWlYlQ�KLWDDVWL��R��
/lKW|WDVR�RSSLODLOOD�YRL�ROOD�KHLNNR��7DUYLWVHH�WXNHD��R��
.DLNNL�HL�LQQRVWX��R��
5LLWWlYl�KDDVWDYXXV�MD�NDWWDYXXV��3llVWlYlWN|�RSSLODDW�LWVHQVl�OLLDQ�KHOSROOD��R��
(KGRWXNVHW�YRLYDW�ROOD�QLLQ�YDLNHLWD��SLWNLl�\PV��Æ HL�YRLGD�WRWHXWWDD��R��

0LOODLVLD�HWXMD�RSHWXNVHQ�\KWHLQHQ�VXXQQLWWHOX�WXR�RSHWXVW\|K|Q"
OLVll�YRLPDYDURMD�R�
HQ�ROH�YLHOl�NRNHLOOXW��MRWHQ�HQ�WLHGl�R�
\KWHLVHW�RSSLPDWHULDDOLW�MD�NRNHHW�R�
\KWHLQHQ�LGHRLQWL�WXRWWDD�SDUHPSDD�VLVlOW|l�NXLQ�\NVLQlLQHQ�Q\KHUU\V�R�
ROLVL�NLYDD�R�
MD�ROLVLQ�HULWWlLQ�NLLQQRVWXQXW�\KWHLVHVWl�VXXQQLWWHOXVWD�MD�\KWHLVRSHWXNVHVWDNLQ�R�
RSSLDLQHHQ�DLQRDQD�HGXVWDMDQD�NRXOXVVD�WRWHXWXV�RQ�YlKlQ�KDQNDOD�R�
ROHQ�DMDWHOOXW�MD�YlKlQ�NHVNXVWHOOXWNLQ�´OlKLDLQHHQ´�RSHWWDMDQ�NDQVVD�\KWHLVVXXQQLWWHOXVWD�R�
XXVLD�QlN|NXOPLD�RSHWXNVHHQ�R�
YLUNLVWlYll�YDKWHOXD�W\|K|Q�R�
YRL�MDNDD�W\|PllUllڸ� WHKRNNDDPSDD�DMDQNl\WW|l�R�
KHOSRWWDD�WDVD�DUYRLVWD�DUYLRLQWLD�R�
HULODLVHW�QlN|NXOPDW�MD�WRLPLQWDWDYDW�MDNRRQ�R�
LWVH�XUDXWXX�DQD�VDPRKLQ�PHQHWHOPLLQ��NLLUHHVVl��R�
VDD�YDKYLVWXVWD�RPLOOH�DMDWXNVLOOH�R�
\KGHVVl�WHNHPLQHQ�DLQD�PXNDYDPSDD��VXXQQLWWHOXNLQ��R�
U\KPLHQ�KHWHURJHHQLV\\V�YRLGDDQ�KXRPLRLGD��PP��WDLWRWDVRQ�PXNDLQHQ�U\KPLWWHO\�R�
PRQLSXROLVHW�LGHDW�R��
\KWHLVHW�WDYRLWWHHW�MD�VLVlOO|W���DUYLRLWDYDW�W\|W�R���
RSSLODLGHQ�WDVD�DUYR�R��
RSHWXNVHQ�DUYLRLQQLQ�\KWHQlLV\\V�R��
WDDNDQ�MDNDPLQHQ�R��
PRQLPXRWRLVHPSLD�LGHRLWD�\KGHVVl�SRKWLHQ�R��
VDPDW�VLVlOO|W�NDLNLOOD��NXQ�DLQHU\KPl�\KGHVVl�VXXQQLWWHOHH�RSHWXVWD�R��
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VDPDW�YDDWLPXNVHW�NDLNLOOH�YDUPLVWDD�\KWHQHYlLVHQ�DUYLRLQQLQ�R��
V\QHUJLDHWXMD����R��
VllVWll�SLWHPPlQ�SllOOH�DLNDD�MD�YDLYDD�R��
XXVLD�LGHRLWD�R��
XXVLD�WDSRMD�WRWHXWWDD�DVLRLWD�R��
PRWLYRL�RSSLODLWD�R��
YXRURYDLNXWXV�PRQLSXROLVWDD�DVLRLWD�R��
RSSLVL�WRLQHQ�WRLVLOWDDQ��P\|V�RSHWWDMDW��R��
XXGHW�QlN|NXOPDW�R��
PRQLSXROLVXXV�R��
LGHDW�MDORVWXYDW�R��
OLVll�QlN|NXOPLD�R��
VDD�HULODLVLD�QlN|NXOPLD�LGHRLWD�R��
WXOHH�HULODLVLD�QlN|NXOPLD�DVLDDQ�R��
WXOHH�PLHOHQNLLQWRLVLD�WXQWHMD�R��
XXVLD�LGHRLWD�R��
ROHQ�DLQRD�RSH�DLQHHVVDQL��\KWHLVW\|Wl�YRL�WRNL�WHKGl�\OL�RSSLDLQHUDMRMHQ�R��
XXVLD�LGHRLWD�R��
PRQLSXROLVXXWWD�R��
WDVDYHUWDLVWD�RSSLODLOOHڸ� WXQQHLVWD��VDPDQODLVLD��R��
XXVLD�LGHRLWD�R��
XXVLD�QlN|NXOPLD�R��
LGHRLGHQ�MDNR�R��
\KGHVVl�V\QW\\�SDUHPSLD�LGHRLWD�R��
ODDMHPSL�QlNHP\V�DVLRLKLQ�R��
YHUWDLVWXNL�R��
2SHWXNVHQ�WHKRVWXPLQHQ��R��
8XVLD�QlN|NXOPLD�R��
LGHRLWD�RPDDQ�W\|K|Q��R��
7XNHD�PROHPPLQ�SXROLQ�DUNHHQ��R��
3DOMRQ�YLLVDXWWD�MD�KDXVNXXWWD��R��
8XVLD�QlN|NXOPLD��R��
8XWWD�WDLWRD�RSHWXNVHHQ��2SHWXVWDLWRD��R��
9RL�MDNDXWXD�HVLP��KHLNNRWDVRLVHPPDW�MD�QRSHDPPLQ�HWHQHYlW��R��
2SSLODLGHQ�RPDQ�WDVRLVHQ�RSHWXNVHQ��R��
(ULODLVLOOH�RSSLMRLOOH�VDD XXVLD�RSHWXVYLQNNHMl�R���
PXXWHQNLQ�XXWWD�HUL�QlN|NXOPDD�DVLDQ�RSHWXNVHHQ��R��
8XGHW�QlN|NXOPDW��R��
2PDQ�RSHWWDMXXGHQ�NDVYX�MD�NHKLW\V��R��
(2�Q�MD�DLQHHQRSHW�HUL�SHGDJRJLVHW�KXRPLRW�MD�SDLQRWXNVHW�PRQLSXROLVWDYDW�RSHWXVWD��R��
0LHOHNN\\WWl��R��
9HUWDLVWXNHD��R��
9DVWXXQMDNRD��R��
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/LVll�PRQLSXROLVXXWWD�MD�V\Y\\WWl�RSSLODLOOH�MD�RSHWWDMLOOH��R��
0RQWD�QlN|NXOPDD��R��
$VLDQWXQWLMXXGHQ�MDNDPLQHQ��R��
(ULODLVLD�LGHRLWD�RSHWWDPLVHHQ��R��
1lN|NXOPLD��R��
7LHWRMHQ�MDNDPLQHQ��OLVllQW\\���R��
0RWLYDDWLR��NDVYDD���R��
8XVLD�LGHRLWD��R��
/XRYXXV�OLVllQW\\��R��
5RKNHXV�OLVllQW\\��R��
<NVLQlLV\\V�SllWW\\��R��
<KWHLVW\|�NHKLWWll�MD�DYDUWDD��R��
(QHPPlQ�QlN|NXOPLD�R��
NRNHPXNVLD�DLNDLVHPPLVWD�NRNHPXNVLVWD��R��
,QQRYDDWLRLWD��XXVLD�WXXOLD�R��
LQWRD�KRPPDDQ��R��
2OLVL�PDKWDYDD��PXWWD�YDDWLL�K\Yll�NROOHJDD��MRQND�NDQVVD�\KWHLVW\|�RQQLVWXX��R��
8XVLD�QlN|NXOPLD��R��
8XVLD�QlN|NXOPLD�RPLLQ�SDLNRLQ�OXXWXQHLVLLQ�WDSRLKLQ��R��
/LVll�QlN|NXOPLD��R��
8XVLD�PHQHWHOPLl�MD�PDWHULDDOHMD��R��
/LVll�LGHRLWD��R��
$LNDD��R��
2SSLODLOOH�PLHOHQNLLQWRLVLD�RSSLPLVNRNHPXNVLD��R��
$YDUDW�QlN|NXOPDW��R��
-DHWWX�YDVWXX��R��
(QHPPlQ�HULNRLVWXPLVHQ�PDKGROOLVXXNVLD��R��
$LQHUDMDW�\OLWWlYl�RWH��R��
6DD�XXVLD�LGHRLWD��R��
<KWHLV|OOLV\\WWl��R��
9DLKWHOXD��R��
7DVDYHUWDLVXXV�RSSLODLOOH��R��
0RQLSXROLQHQ�OlKHVW\PLQHQ��R��
+\YlNVL�KDYDLWXW�Nl\WlQWHHW��R��
8XVLD�K\YLl�LGHRLWD��R��
8XVLD�QlN|NXOPLD��R��

0LOODLVLD�KDDVWHLWD�WDL�HVWHLWl�QlHW�RSHWXNVHQ�\KWHLVHOOH�VXXQQLWWHOXOOH"
DMDQSXXWH�R�
DLND� MD�SDONNDUHVXUVVL�HL�DQQD�PDKGROOLVXXNVLD�PRLVHOOH WRLPLQQDOOH�R�
KHQNLO|NHPLDW�HLYlW�YlOWWlPlWWl�SHODD�R�
OXNXMlUMHVW\VWHQ�KDDVWHHW��KDUYRLQ�DLQHNROOHJRLOOD�VDPDDQ�DLNDDQ�VDPDQ�OXRNNDWDVRQ�
WXQWHMD��R�
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OXRNND�DVWHUDMDW�\OLWWlYLLQ�SURMHNWHLKLQ�YLHOl�YDLNHDPSL�UDNHQWDD�NDLNLOOH�WDVDSXROLVLD�
NRNRQDLVXXNVLD�R�
HQ�QlH�KDDVWHLWD�R�
DLNDSXOD�R�
WLODUDMRLWWHHW�R�
PLWHQ�MlUMHVWHWllQ�\KWHLQHQ�DLND�RSSLWXQWL�DLND�WXQQLQ�VXXQQLWWHOXXQ�R�
MRV�PLHOLSLWHHW�HURDYDW�VXXUHVWL�WRLVLVWDDQ�R�
YDOWDYDQ�VXXUHW�RSHWXVU\KPlW�R�
NRXOXSlLYlQ�DLNDWDXOXMHQ�\KWHHQVRYLWWDPLQHQ�R��
DLNDD YLHYll�R��
\KWHLVHQ�DMDQ�SXXWH�R��
HL�ROH�R��
OlKLQQl�DLNDWDXOXOOLVLD���
DMDQSXXWH�R��
UHDOLVWLVWHQ�WDYRLWWHLGHQ�WDL�NHLQRMHQ�HULODLVHW�QlNHP\NVHW�R��
DLNDSXOD��\KWHLQHQ�DLND�R��
SHONR�WRLVHQ�RSHWWDMDQ��SDUHPPXXGHVWD��R��
NXVVDNLQ�RSSLDLQHHVVD�RPD�ORRJLQHQ�HWHQHPLVMlUMHVW\NVHQVl��MRVWD�SRLNNHDPLQHQ�WHNHH�
RSSLDLQHHQ�HSlORRJLVHNVL�R��
UHVXUVVL� MD�DLNDSXOD�R��
NDLNNL�HLYlW�KDOXD�Nl\WWll�DLNDD�WlOODLVHHQ��YDDQ�WHNHYlW�DVLDW�PLHOXXPPLQ�LWVH�R��
DUYLRLQWL��WXQWLW\|Q��R��
NDLNNL�HL�KDOXD�\OLPllUlLVWl�W\|Wl��VLOOl�VLWl�N\OOl�WXOHH�R��
DLNDSXOD�R��
OLLNDD�XXVLD�LGHRLWD�R��
DMDQNl\WW|ڸ� PLVWl�O|\W\\�\KWHLVWl�DLNDD�R��
UHVXUVVLW�R��
YDLNHD�O|\Wll�DLNDD�\KWHLVHOOH�VXXQQLWWHOXOOH�R��
MRV�QlNHP\NVHW�PXLGHQ�RSHWWDMLHQ�NDQVVD�HURDYDW�VXXUHVWL�R��
DLNDWDXOXMHQ�RVXPLQHQ�R��
$LND��R��
<KWHLVHQ�DMDQ�YlK\\V��VLWl�RQ�XVHLQ�KDQNDODD�O|\Wll��R��
0RQHOOD�RQ�SHONR�W\|DMDQ�OLVllQW\PLVHVWl�RPDOOD�NXVWDQQXNVHOOD��R��
+HQNLO|NHPLDQ��R��
(UL�WDYRLWWHHW�RSHWXNVHVVD��R��
9LH�SDOMRQ�VXXQQLWWHOXDLNDD��R��
5DKD��R��
6DPDVVD�WLODVVD�RSHWWDPLVHVVD�RSSLODLOOH�VDDWWDD�WXOOD�LKPHW\V�NXPSDD�RSHD��WRWWHOLVL���R��
$LND��UHVXUVVLW��R��
(QQDNNROXXORW��R��
-RV�DLNXLQHQ��"��SHONll���DUDVWHOHH��R��
(L�ROH�DLNDD��R��
(2�VWD�WXOHH��DYXVWDMD���R��
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6XXQQLWWHOXDLND��DMDQ�SLWlLVL�ROOD��NRUYDPHUNLWW\���HVLP��\W�DLND���R��
2SSLWXQQLQ�UDMDW�����PLQ�OLLDQ�YlKlQ���R��
2SSLDLQHUDMDW��R��
.RXOXSlLYlQ�\OHLQHQ�MRXVWDPDWWRPXXV��R��
$MDQNl\W|Q�RUJDQLVRLQWL��R��
6XXQQLWWHOXDMDQ�ULLWWlY\\V��R��
6XXQQLWWHOXDMDQ�O|\WlPLQHQ��R��
5HVXUVVLHQ�SXXWH��$MDQ�SXXWH��R��
/XNXMlUMHVW\VWHNQLVHW�RQJHOPDW��R��
6XXQQLWWHOXVWD�HL�PDNVHWD��R��
$LNDKDDVWHHW��R��
(ULODLVHW�U\KPlW��R��
$LND�MD�VHQ�ULLWWlY\\V��R��
,KPLVNHPLDW�HL�NRKWDD��R��
$LNDUHVXUVVLW��R��
$LND��R��
<7�DLND�UDMDOOLQHQ��R��
6XXQQLWWHOX YLH�DLNDD��PXWWD�NXND�PDNVDD"�R��
$LND��MD PXXW�UHVXUVVLW���R��
9DDWLL�KDUMRLWWHOXD� R��
+HQNLO|NHPLDW��YDLNND�NXLQND�ROODDQ�SURIHVVLRQDDOLVLD���R��
(ULODLVHW�QlNHP\NVHW�RSHWXVWDYRLVWD��R��
2PLLQ�WDSRLKLQ�NLLQW\QHHW�RSHWWDMDW��R��
<KWHLVHQ�RSSLWXQQLQ�UDKRLWXV��R��
<KWHLVHQ�DMDQ�O|\WlPLQHQ��R��

0LWHQ�RSHWWDMLHQ�\KGHVVl�WHNHPLVWl�WXOLVL�NHKLWWll"
YRLPDNNDDVWL��PXWWD�NXQNLQ�DLQXWODDWXLVXXV�KXRPLRRQRWWDHQ��HKNl�KLXNDQ�SLUVNDKGHOOHQ�R�
HKNl�DLQHU\KPlW�\OLWWlYll�\KWHLVW\|Wl�YRLVL�ROOD�HQHPPlQ�R�
YHVRW�HQQHPPLQ�WlOODLVHHQ�W\|K|Q�NXLQ�\OHLVHHQ�SHGDJRJLVHHQ�O|S|W\NVHHQ�R�
PLWl�SLHQHPSL�NRXOX��VLWl�KHOSRPSDD�R�
U\KPlNRRW�SLHQHPPLNVL�R�
HQHPPlQ�RSSLDLQHUDMDW�\OLWWlYll�W\|Wl�R��
\KGHVVl�SRKWLD�HQHPPlQ�VLWl�NXLQND�KXRPLRLGD�HULODLVHW�RSSLMDW�RSHWXNVHVVD�R��
YDUDWD�SDONDOOLVWD�DLNDD���YHVRMD�WlKlQ�R��
YDUDWD�VLOOH�OXNXMlUMHVW\NVHVWl�DLNDD�R��
UDNHQWDD�NRNRQDLVXXNVLD��MROORLQ�RPDVVD�DLQHHVVDQL�YRLWDLVLLQ�Nl\Gl�DVLRLWD�VDPDDQ�DLNDDQ��
NXQ�QH�WXOHYDW�HVLP��lLNlVVl�WDL�PDDQWLHGRVVD�R��
YDUDWD�SDNROOLVWD�VXXQQLWWHOXDLNDD�MD�VLLWl�SLGHWWlYl�P\|V�NLLQQL�R��
YDLKWHOHH�SDOMRQ�NRXOXLWWDLQ�R��
KHQNLO|NHPLDW�WlUNHLWl�R��
URKNHDVWL�\KWHLVLl�NXUVVHMD��SURMHNWHMD�R��
YHVRSlLYLHQ�K\|G\QWlPLQHQ�R��
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NRUYDXV�R��
DQQHWDDQ�WLHWW\�DLND��MROORLQ�\KW�W\|Wl�WHKGllQ�R��
HQHPPlQ�DLNDD�\KWHLVHOOH�VXXQQLWWHOXOOH�R��
VLLWl�YRLVL�WHKGl�VllQQ|OOLVWl�R��
VLOOH�SLWlLVL�YDUDWD�ULLWWlYlVWL�DLNDD�R��
NRUYDPHUNLWl�VLOOH�WXQWLPllUl�;��MRNR�\W�DMDOWD�WDL�PXXWHQ��R��
-lUMHVWll�VHONHl�DMDQNRKWD��SDONDOOLQHQ�RVD���MROORLQ�\KWHLVW\|Wl�WHKGl��R��
$QWDD�NXOWDNLQ�WlOOH�DVLDOOH�DLNDD�MD�DUYRVWXVWD��R��
.DQQXVWDPDOOD�VLLKHQ��R��
-DNDD�LGHRLWD�MD PHQHWHOPLl��R��
.l\WlQQ|Q�DVLRLVWD�NHVNXVWHOHPLQHQ��R��
7\|SDMD��UDVWLW\|��EHQFKPDUNLQJ��6DXQDLOODW��R��
.RNRQDLVW\|DLND"�R��
<KWHLVW\|Wl�HUL�RSSLDLQHUDMRMHQ��R��
$LNDD�VXXQQLWWHOXXQ��R��
,UWL��NDDYDPDLVHVWD��MD�IRUPDDOLVWD�NRXOXVWD��R��
<KGHVVl�WHKG\W�MXWXW�PRQLSXROLVWDYDW�PDWHULDDOHMD�\PV��R��
,GHDULLKLl��R��
5LLWWlYlVWL�VXXQQLWWHOXDLNDD��R��
9DSDDPXRWRLVWD�WRLPLQWDD�OLVll��NXWHQ�WlPl�XONRLOX�YHVR��R��
$LNDD�MD�UHVXUVVHMD�SLWlLVL�ROOD��R��
7LODD�VXXQQLWWHOXW\|OOH��R��
$LQHU\KPlNRNRRQWXPLVHW��R��
<KWHLQHQ�NDOHQWHULDLND�SURMHNWLHQ�VXXQQLWWHOXXQ��R��
0llUlWl�VXXQQLWWHOXDLND��+\YLl�KHWNLl WXWXVWXD�PXXWHQNLQ�WRLVLLQVD��R��
<W�DLNDD�YRLVL�YDUDWD�\KWHLVWHQ�RSSLWXQWLHQ���DLQHLGHQ�RSHWXNVHQ�VXXQQLWWHOXXQ��R��
3DONDOOLVWD�VXXQQLWWHOXDLNDD�OLVll��R��
.RXOXLOOH�SURMHNWLSlLYLl��MROORLQ�RSSLODLWWHQ�YDOLWWDYD�PLKLQ�SURMHNWLLQ�KDOXDYDW��XVHLWD�
RSHWWDMLD�VDPDVVD�SURMHNWLVVD��.DLNHQ�(,�WDUYLWVH�ROOD�YDOPLLNVL�SXUHVNHOWXD��VDD�\ULWWll��
NRNHLOOD��VRYHOWDD�MQH��R��
/LVll�\KWHLVLl�DNWLYLWHHWWHMD��R��
/LVlNRXOXWXVWD�WRLPLQWDWDYRLVWD��R��
5DMD�DLWRMHQ�SRLVWR�DLQHLGHQ���DOD�\OlNRXOXQ�MD�WRLVHQ�DVWHHQ�YlOLOOl��R��
<KWHLVLl�DLNRMD��R��
0DWHULDDOLQ�MDNDPLQHQ��SDOYHOXLGHQ NHKLW\V�MD�KHOSSRNl\WW|LV\\V�Æ SLOYL��R��
3RVLWLLYLVWHQ�HVLPHUNNLHQ�HVLOOHWXRQWL��R��
<KWHLVHQ�DMDQ�O|\WlPLQHQ�R��
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