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OHKWRUL�6HSSR�,QQDQHQ�

,QVLQ||ULW\|VVl� RQ� WXWNLWWX� NLLQWHLVW|YLHPlUHLGHQ� YDXULRPHNDQLVPHMD� MD� YLHPlUHLGHQ� HOLQ�
LNllQ�YDLNXWWDYLD�UDVLWWHLWD��9LHPlUHLGHQ�NXQWRWXWNLMDQ� WXOHH� WXQQLVWDD�YDXULRPHNDQLVPLW� MD�
YLHPlUHLGHQ�HOLQLNllQ�YDLNXWWXYDW�UDVLWWHHW��MRWWD�YRLGDDQ�UDSRUWRLGD�OXRWHWWDYDVWL�YLHPlULMlU�
MHVWHOPLHQ� NXQQRVWD� MD� WHKGl� WDORXGHOOLVHVWL� NDQQDWWDYLD� WRLPHQSLGH�HKGRWXNVLD� WDL� SLWNlQ�
DLNDYlOLQ�NXQQRVVDSLWRVXXQQLWHOPLD� �376���/LVlNVL� W\|VVl�Nl\GllQ� OlSL� NXQWRWXWNLPXNVHQ�
WDUNRLWXVWD��OlSLYLHQWLl��WXWNLPXVPHQHWHOPLl�MD�WXWNLPXVW\|K|Q�YDDGLWWDYLD�WDXVWDWLHWRMD��

9LHPlULSXWNLHQ� ODVNHQQDOOLQHQ�Nl\WW|LNl�RQ�QRLQ���±���YXRWWD��3XWNLVWRMHQ�YDQKHQHPLQHQ�
MD�V\|S\PLQHQ�RQ�PRQLPXWNDLQHQ�NHPLDOOLQHQ� MD�VlKN|NHPLDOOLQHQ� LOPL|�� MRQND�QRSHXWHHQ�
YDLNXWWDD�ROHHOOLVHVWL�SXWNLVWRRQ�NRKGLVWXYDW�UDVLWWHHW��7lPlQ�YXRNVL�SXWNLVWRMHQ�Nl\WW|LNll�
HL� YRLGD� SHONlVWllQ�PllULWWll� MlOMHOOl� ROHYDQ� ODVNHQQDOOLVHQ� Nl\WW|LlQ�PXNDDQ�� 3XWNLVWRQ�
MlOMHOOl�ROHYDQ�Nl\WW|LlQ�PllULWWlPLQHQ�WDORXGHOOLVHVWL�NDQQDWWDYDNVL�RQ�K\YLQ�KDDVWDYDD�MD�
YDDWL�NXQWRWXWNLMDOWD�ODDMDD�WDXVWDWLHWRD��

7DYRLWWHHQD�RQ�OXNLMDOOH��HWWl�KlQ�\PPlUWlLVL�WlPlQ�W\|Q�DYXOOD�NLLQWHLVW|YLHPlULMlUMHVWHOPL�
HQ� HOLQLNllQ� YDLNXWWDYDW� UDVLWWHHW� MD� S\VW\LVL� WXQQLVWDPDDQ� YLHPlULMlUMHVWHOPLHQ� YDXULRPH�
NDQLVPLW��/LVlNVL�WDYRLWH�RQ��HWWl�W\|Wl�YRLGDDQ�Nl\WWll�Wl\GHQWlYlQl�DSXYlOLQHHQl�YLHPl�
UHLGHQ�NXQWRWXWNLPXNVLVVD��

,QVLQ||ULW\|VVl�WHNLMl�RQ�V\YHQW\Q\W�NLLQWHLVW|YLHPlULVW|MlUMHVWHOPLVWl�VDDWDYDDQ�NLUMDOOLVHHQ�
WLHWRRQ�MD�S\UNLQ\W�WXRPDDQ�VDDWDYLOOD�ROHYLVWD�NLUMDOOLVXXGHQ�WLHGRQOlKWHLVWl�VHOODLVHW�WLHGRW��
MRLVWD�K\YlQ�NXQWRWXWNLMDQ�WXOHH�ROOD�SHULOOl��

$YDLQVDQDW� NLLQWHLVW|��YLHPlUL��NXQWRWXWNLPXV��YDXULRPHNDQLVPL��UDVLWWHHW�
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�� -RKGDQWR�

.LLQWHLVW|MHQ�YLHPlULW�YDQKHQHYDW�\KGHVVl�YHVLMRKWRMHQ�NDQVVD�NLLQWHLVW|Q�PXLWD�UDNHQ�

QXVRVLD�QRSHDPPLQ��+XRQRNXQWRLVHW�YLHPlULW�YRLYDW�DLKHXWWDD�NLLQWHLVW|OOH�YDNDYLD�NRV�

WHXVYDXULRLWD�� 9LHPlULSXWNLHQ� YDQKHQHPLQHQ� MD� V\|S\PLQHQ� RQ�PRQLPXWNDLQHQ� LOPL|��

HLNl�YLHPlULSXWNLVWRMHQ�MlOMHOOl�ROHYDD�Nl\WW|LNll�HL�YRLGD�PllULWWll�SHONlVWllQ�YLHPlULQ�

LlQ� PXNDDQ�� 9LHPlULVW|MHQ� Nl\WW|LNllQ� YDLNXWWDYDW� ROHHOOLVHVWL�� SXWNHHQ� NRKGLVWXYDW�

UDVLWWHHW��NXWHQ�MlWHYHGHQ�ODDWX��PHNDDQLVHW�UDVLWWHHW� MD�V\|Y\WWlYlW�\PSlULVW|W��/LVlNVL�

YLHPlUHLGHQ�HOLQLNllQ�YDLNXWWDD�SXWNLPDWHULDDOL� MD�HSlHGXOOLVHW�DVHQQXV��VHNl�VXXQQLW�

WHOXWDYDW��9LHPlUHLGHQ�MlOMHOOl�ROHYDQ�Nl\WW|LlQ�PllULWWlPLQHQ��YDXULRPHNDQLVPLHQ�KD�

YDLWVHPLQHQ�MD�YLHPlUHLKLQ�NRKGLVWXYLHQ�UDVLWWHLGHQ�PllULWWlPLQHQ�RQ�XVHLQ�YDDWLYDD�MD�

HGHOO\WWll�SHUHKW\Q\WWl�RVDDPLVWD�� MRWWD�YRLGDDQ�WRGHWD�YLHPlULMlUMHVWHOPLHQ�NXQWR�OXR�

WHWWDYDVWL���

9LHPlULVW|MHQ� NXQWRWXWNLMDQ� WRLPHQSLGH�HKGRWXNVHW� XVHLQ� Nl\QQLVWlYlW� YLHPlULVW|MHQ�

NRUMDXV��WDL�VDQHHUDXVWRLPHQSLWHLWl��MRWND�VDDWWDYDW�PXRGRVWXD�KLQWDYLNVL�MD�DLKHXWWDYDW�

XVHLQ�DVXNNDLOOH�WDL�NLLQWHLVW|Q�RPLVWDMLOOH�\OLPllUlLVLl�WRLPHQSLWHLWl��8VHLQ�YllUlW�DUYLRW�

MD�WRLPHQSLGH�HKGRWXNVHW�Nl\QQLVWlYlW�WXUKLD�WRLPHQSLWHLWl�MD�LQYHVWRLQWHMD��

,QVLQ||ULW\|Q� WDUNRLWXNVHQD�RQ�V\YHQWll� LQVLQ||ULW\|QWHNLMlQ�HULNRLVRVDDPLVWD�SHUHKW\�

PlOOl� NLLQWHLVW|YLHPlULMlUMHVWHOPLHQ� YDDWLPXNVLLQ�� YDXULRPHNDQLVPHLKLQ�� HOLQLNllQ� YDL�

NXWWDYLLQ� UDVLWWHLVLLQ�� WXWNLPXVPHQHWHOPLLQ� MD�NXQWRWXWNLPXVW\|Q� OlSLYLHQWLLQ��7DYRLWH�RQ��

HWWl� LQVLQ||ULW\|QWHNLMl� S\VW\\� UDSRUWRLPDDQ� OXRWHWWDYDVWL� WLODDMDOOH� LQVLQ||ULW\|Q� DYXOOD�

YLHPlULYHUNRVWRMHQ� NXQQRVWD�� /LVlNVL� WDYRLWH� RQ�� HWWl� W\|Wl� Nl\WHWWlLVLLQ� Wl\GHQWlYlQl�

DSXYlOLQHHQ� YLHPlULYHUNRVWRMHQ� NXQWRWXWNLPXNVLVVD� MD� HWWl OXNLMD� S\VW\LVL� HGLVWlPllQ�

RPDD�RVDDPLVWDDQ�W\|Q�DYXOOD��
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�� .XQWRWXWNLPXNVHQ�WDUYH��

���� 7DUYH�

9LHPlUHLGHQ� NXQWRWXWNLPXV� RQ� WXOOXW� WDYDQRPDLVHNVL� NLLQWHLVW|DODOOD�� .XQWRWXWNLPXNVLD�

YRLGDDQ�WHKGl�YLHPlULDVHQQXNVLHQ�ODDGXQ�YDUPLVWDPLVHNVL�XXGLVUDNHQQXNVLVVD�MD�SXW�

NLUHPRQWHLVVD�� /LVlNVL� NXQWRWXWNLPXNVHOOD� YRLGDDQ� PllULWWll� NLLQWHLVW|Q� YLHPlUHLGHQ�

NXQWR�� YLHPlULMlUMHVWHOPlVVl� KDOOLWVHYDW� ULVNLW� MD� XXVLPLVDMDQNRKWD� VHNl� PDKGROOLQHQ�

VDQHHUDXVWDSD�� 9LHPlUHLGHQ� NXQWRWXWNLPXV� YRL� ROOD� RVDQD� NLLQWHLVW|OOH� WHKW\l� SLWNlQ�

DLNDYlOLQ�NXQQRVVDSLWRVXXQQLWHOPDD �376����

9LHPlUHLGHQ�WRLPLPDWWRPXXGHQ�PllULWWlPLVHHQ�YRLGDDQ�Nl\WWll�NXQWRWXWNLPXVWD��.XQ�

WRWXWNLPXNVHOOD�YRLGDDQ�PllULWWll�PDKGROOLVHW�RQJHOPLHQ�DLKHXWWDMDW�MD�QLLGHQ�HUL�RVDWH�

NLMlW��.XQWRWXWNLPXV�NDQQDWWDD�HWHQNLQ�WHKGl��PLNlOL�RQJHOPDW�YLHPlULVVl�RYDW�WRLVWXYLD��

/99�NXQWRWXWNLPXVRSDV� >������ ��@� VXRVLWWHOHH� HQVLPPlLVWl� NXQWRWXWNLPXVWD� /99�

MlUMHVWHOPLOOH��SXWNLVWRMHQ�ROOHVVD���í���YXRWWD�YDQKRMD��YDLNND�SXWNLVWRLVVD�HL�ROLVL� WR�

GHWWX�RQJHOPLD��(QVLPPlLVHQ�NXQWRWXWNLPXNVHQ�MlONHHQ�YHUNRVWRMHQ�NXQWRD��KDOOLWVHYLD�

ULVNHMl�MD�NRUURRVLRQ�HWHQHPLVWl�YRLGDDQ�VHXUDWD�PllUlDMDQ�YlOHLQ�WHKWlYlOOl�NXQWRWXW�

NLPXNVHOOD�MD�VLWHQ�WDUNHQWDD�KXROWRW|LGHQ�WDL�SXWNLHQ�XXVLPLVDMDQNRKWDD��

9LHPlUHLKLQ�VXRVLWHOODDQ�SDLQHSHVXD���±���YXRGHQ�YlOHLQ�>,VlQQ|LWVLMlQ�NlVLNLUMD�����@��

(WHQNLQ�YDQKHPSLLQ�NLLQWHLVW|LKLQ�WDL�HSlLOWlHVVl�YLHPlULVW|Q�NXQWRD�VXRVLWHOODDQ�NXQWR�

WXWNLPXVWD�SDLQHSHVXW|LGHQ�MlONHHQ��.XQWRWXWNLPXNVHOOD�YRLGDDQ�YDUPLVWDD��HWWl�YLHPl�

ULVW|�RQ�NHVWlQ\W�SDLQHSHVXW|LGHQ�WXRPDW�UDVLWXNVHW��VDPDOOD�VDDGDDQ�WLHWRD�YLHPlULV�

W|Q�NXQQRVWD��KDOOLWVHYLVWD� ULVNLNRKGLVWD�VHNl�VHXUDDYLVWD�KXROWRWRLPHQSLWHLVWl� MD�PDK�

GROOLVHVWD�YLHPlULVW|Q�XXVLPLVDMDQNRKGDVWD��0LNlOL�RQ�DLNHLVVD�WHKGl�NLLQWHLVW|Q�YLHPl�

ULVW|MlUMHVWHOPlQ�SXWNLVWRLOOH�SLQQRLWXV��WDL�VXNLWXVW\|��WXOLVL�YLHPlULVW|Q�NXQWR�VHNl�PXXW�

SLQQRLWXV�� WDL� VXNLWXVW|LWl� HVWlYlW� HSlNRKGDW�� NXWHQ� SXWNLVWRMHQ� SDLQDXPDW�� YDUPLVWDD�

NXQWRWXWNLPXNVHOOD�HQQHQ�W|LGHQ�DORLWXVWD��

$VXQWR��MD�NLLQWHLVW|NDXSDQ�\KWH\GHVVl�WHKGllQ�XVHLQ�NLLQWHLVW|OOH�NXQWRWDUNDVWXV��.XQ�

WRWDUNDVWXNVHVVD� PllULWHWllQ� YLHPlULVW|Q� NXQWR� MD� WRLPLYXXV� DLVWLQYDUDLVHVWL�� 0LNlOL�

KDOXWDDQ�WDUNHPSDD�MD�OXRWHWWDYDPSDD�WLHWRD�DVXQWR��NLLQWHLVW|NDXSDQ�\KWH\GHVVl�NLLQ�

WHLVW|Q�YLHPlULVW|MHQ�WRLPLYXXGHVWD�WDL�YLHPlULVW|Q�XXVLPLVDMDQNRKGDVWD��WXOLVL�NLLQWHLV�

W|Q�YLHPlULVW|LOOH�WHKGl�YLHPlUHLGHQ�NXQWRWXWNLPXV��
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���� 0llUl\NVHW�

6XRPHQ� UDNHQWDPLVPllUl\VNRNRHOPD� WDUNHQWDD� ODLQVllGlQQ|Q� YDDWLPXNVLD�� .RNRHO�

PDQ�RVDVVD�'��RQ�PllULWHWW\�PllUl\NVHW�VHNl�RKMHHW�YHVL��MD�YLHPlULMlUMHVWHOPLOOH�VH�

Nl� QLLGHQ� ODLWWHLOOH�� 9LHPlULMlUMHVWHOPLHQ� YXRWRYDXULRLGHQ� RVDOWD� RQ� RWHWWDYD� KXRPLRRQ�

HWHQNLQ� VHXUDDYDW� DOOD� ROHYDW� UDNHQWDPLVPllUl\NVHW�� >/99�NXQWRWXWNLPXVRSDV� ������

���@�

6XRPHQ�UDNHQWDPLVPllUl\VNRNRHOPDQ�RVDQ�'��NRKWD�����PllUll�VHXUDDYDVWL���

9HVL��MD�YLHPlULODLWWHLVWRD�RQ�Nl\WHWWlYl�MD�KXROHWWDYD�VLWHQ��HWWl�QlLGHQ�PllUl\V�
WHQ�YDDWLPXNVHW�Wl\WW\YlW�MDWNXYDVWL��

6XRPHQ�UDNHQWDPLVPllUl\VNRNRHOPDQ RVDQ &���NRKWD�������PllUll�VHXUDDYDVWL���

5DNHQWHHW�MD�/9,�MlUMHVWHOPlW�RQ�WHKWlYl�VLWHQ��HWWHL�VLVlLVLVWl�MD�XONRLVLVWD�NRVWH�
XVOlKWHLVWl�SHUlLVLQ�ROHYD�YHVLK|\U\��YHVL�WDL� OXPL�WXQNHXGX�KDLWDOOLVHVWL�UDNHQWHL�
VLLQ� MD� UDNHQQXNVHQ� VLVlWLORLKLQ�� 7DUYLWWDHVVD� UDNHQWHHQ� RQ� N\HWWlYl� NXLYXPDDQ�
KDLWWDD�DLKHXWWDPDWWD�WDL�UDNHQWHHQ�NXLYDWWDPLVHVWD�HVLWHWllQ�VXXQQLWHOPD��

�� .XQWRWXWNLPXNVHQ�HUL�YDLKHHW�

.XQWRWXWNLPXNVHQ�Nl\WW|WDUNRLWXNVHVWD�KXROLPDWWD��NXQWRWXWNLPXNVHQ�SURVHVVL�RQ�K\YLQ�

VDPDQODLQHQ��.XQWRWXWNLPXNVHQ�SURVHVVL�HWHQHH�VHXUDDYDVWL��>/99�NXQWRWXWNLPXVRSDV�

���������@�

��� 7DUMRXVS\\QW|�� MRVVD� WLODDMD� DVHWWDD� WXWNLPXVKDQNNHHOOH� WDYRLWWHHW� VHNl� KDQN�

NHHQ� ODDMXXGHQ��7DUMRXVS\\QQ|VVl� WLODDMDQ�ROLVL�K\Yl�HVLWWll�NXQWRWXWNLPXNVHQ�

Nl\WW|WDUNRLWXV�� VHNl� V\\W� MRWND� RYDW� MRKWDQHHW� NXQWRWXWNLPXNVHQ� WDUSHHVHHQ��

(GHOOl�PDLQLWXW�DVLDW�YDLNXWWDYDW�ROHQQDLVHVWL�WDUMRXNVHQ�ODDMXXWHHQ�MD�KLQQRLWWH�

OXXQ���

��� 7DUMRXV��MRVVD�NXQWRWXWNLMD�WXOLVL�UDMDWD�WXWNLPXVKDQNNHHVHHQ�NXXOXYDW�W\|W�VHNl�

KLQQRLWHOOD�PDKGROOLVHW� OLVlW\|W��7DUMRXVS\\QQ|VVl�NXQWRWXWNLMDQ�ROLVL�K\Yl�DVHW�

WDD� WLODDMDQ� YHOYRLWWHHW� WXWNLPXVKDQNNHHOOH�� QlLWl� RYDW� HVLP�� OlKW|WLHWRMHQ� VHNl�

VXXQQLWHOPD�DVLDNLUMRMHQ� WRLPLWWDPLQHQ�� DVXNNDLGHQ� MD� Nl\WWlMLHQ� WLHGRWWDPLQHQ�

VHNl�KXROWRPLHKHQ�YDUDDPLQHQ�DVXQWRNl\QWHMl�YDUWHQ��
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��� 7LODXV�� MRVVD� VRYLWDDQ�PDKGROOLVHVWL� WDUNHPPLQ�NXQWRWXWNLPXNVHQ� DLNDWDXOXVWD��

WLHGRWWDPLVHVWD��YLHVWLQQlVWl��OlKW|WLHWRMHQ�WRLPLWWDPLVHVWD�MD�VHOYHQQHWllQ�NXQ�

WRWXWNLPXVKDQNNHHQ�VHNl�DVLDNLUMRMHQ�HSlNRKGDW��/LVlNVL�WLODXV�YDLKHHVVD�WXOLVL�

YLLPHLVWllQ�PllULWWll�NXQWRWXWNLPXNVHQ�Nl\WW|WDUNRLWXV�MD�WDYRLWH��VLOOl�VH�YDLNXW�

WDD�ROHHOOLVHVWL�UDSRUWLQ�ODDGLQWDDQ��.XQWRWXWNLPXNVHQ�VLVlOW|��WDYRLWWHHW��SURVHV�

VLW�MD�DLNDWDXOXW�WXOLVL�WlVVl�YDLKHHVVD�NLUMDWD�PDKGROOLVHPPDQ�K\YLQ��MRWWD�HL�DQ�

QHWD�NDWWHHWWRPLD�OXSDXNVLD�MD�YlOW\WllQ�YllULOWl�PLHOLNXYLOWD��

��� /lKW|WLHWRMHQ�WDUNLVWDPLQHQ��WlVPHQWlPLQHQ�MD�OLVlKDQNLQWD��9LUKHHOOLVHW�MD�SXXW�

WHHOOLVHW�OlKW|WLHGRW�VDDWWDYDW�KDQNDORLWWDD�WXWNLPXVW|LGHQ�NXONXD�VHNl�PDKGROOL�

VHVWL�YDLNXWWDD�UDSRUWLQ�ORSSXWXORNVHHQ��0LNlOL�YLHPlULVW|LOOH�RQ�HQQHVWllQ�WHKW\�

NXQWRWXWNLPXNVLD��QLLWl�YRLGDDQ�K\|G\QWll�NHQWWlW\|��VHNl�UDSRUWRLQWLYDLKHHVVD��

MROORLQ� VDDGDDQ� WDUNHPSDD� WLHWRD� YLHPlULMlUMHVWHOPlQ� NXQQRQ�� ULVNLHQ� MD� NRU�

URRVLRQ�HWHQHPLVHVWl��

��� 7LHGRWWDPLQHQ� MD�W\|RKMHLGHQ� ODDGLQWD��.XQWRWXWNLMD�\OHHQVl� ODDWLL� WLHGRWWHHQ� WX�

OHYLVWD�NXQWRWXWNLPXNVHQ�NHQWWlW|LVWl�VHNl�DMDQNRKGDVWD��7LHGRWWDPLVHQ�WDYDVWD�

RQ� K\Yl� VRSLD� YLLPHLVWllQ� WLODXVYDLKHHVVD�� 7\|RKMHHW� WXOHH� ODDWLD� ULLWWlYlQ� WDU�

NDVWL�� MRWWD� SllVWllQ� NXQWRWXWNLPXVW\|VVl� KDOXWWXXQ� ORSSXWXORNVHHQ� WLODDMDQ�

NDQQDOWD��

��� .HQWWlW\|W��6XRULWHWDDQ�W\|RKMHLGHQ�PXNDLVHVWL��7XWNLPXVKDQNNHHQ�Nl\WW|WDUNRL�

WXV� YDLNXWWDD� ROHHOOLVHVWL� NHQWWlW|LGHQ� VXRULWWDPLVHHQ� MD� ODDMXXWHHQ�� 9DXULRW� MD�

YLDW�� MRWND�VDDWWDYDW�DLKHXWWDD�YDKLQNRD�NLLQWHLVW|OOH�YLHPlUHLGHQ�HGHOOHHQ�Nl\�

WHWWlHVVl�� WXOLVL LOPRLWWDD� YlOLWW|PlVWL� WLODDMDOOH� VHNl� PDKGROOLVHVWL� NLLQWHLVW|Q�

Nl\WWlMLOOH��

��� 7XWNLPXVQl\WWHLGHQ�DQDO\VRLQWL�MD�UDSRUWLQ�ODDGLQWD��/DDGLWDDQ�UDSRUWWL�WXWNLPXV�

WXORVWHQ�SRKMDOWD��6XRULWHWDDQ�PDKGROOLVHVWL�OLVlWXWNLPXNVLD��5DSRUWLQ�ODDGLQWD�RQ�

ROHHOOLQHQ�RVD�NXQWRWXWNLPXVWD�� UDSRUWLQ� SRKMDOWD� WLODDMDW� WHNHYlW� SllW|NVHW� YLH�

PlULMlUMHVWHOPLHQ�WXOHYLVWD�KDQNNHLVWD��

��� 5DSRUWLQ� OlKHWWlPLQHQ� MD�PDKGROOLQHQ� HVLWWHO\�� 8VHDVWL� WLODDMLOOH� NXQWRWXWNLPXN�

VHQ�NlVLWWHHW��PHQHWHOPlW� MD� WHUPLQRORJLD�RYDW�YLHUDLWD��1lPl�VHLNDW� VDDWWDYDW�

MRKWDD�YllULLQ�SllW|NVLLQ�MD�PLHOLNXYLLQ��MRWHQ�UDSRUWLQ�HVLWWHO\�WLODDMDOOH�RQ�XVHDVWL�

HQVLDUYRLVHQ�WlUNHll��QLLQ�WLODDMDQ�NXLQ�NXQWRWXWNLMDQ�K\YlQ�PDLQHHQ�NDQQDOWD��



��

�� .LLQWHLVW|YLHPlULMlUMHVWHOPLHQ�HOLQNDDUL�

���� 9LHPlUHLGHQ�SXWNLPDWHULDDOLW�HUL�DLNDNDXVLQD�

9DOXUDXWD� PXRGRVWXX� UDXWDVHRNVHVWD�� MRVVD� Nl\WHWllQ� KLLOWl� HQHPPlQ� NXLQ� ���� ���

6XRPHVVD� HQVLPPlLVHW� YDOXUDXWDSXWNHW� RYDW� ROOHHW� VXRPXJUDILLWWLYDOXUDXWDD� �KDUPDD�

YDOXUDXWD���6XRPXJUDILLWWLVHW�YDOXUDXWDSXWNHW�RYDW� OLLWHWW\� WRLVLLQVD�PXKYLOLLWRNVLOOD��Nl\W�

WlHQ�KDPSSXQDUXD�MD�O\LM\l��6XRPXJUDILLWWLVWD�YDOXUDXWDSXWNHD�SLGHWllQ�NRYDQD�MD�KDX�

UDDQD�PDWHULDDOLQD�� MD�VHQ� WXQQLVWDD�PXKYLOLLWRNVHVWD��6XRPXJUDILLWWLVWHQ�YDOXUDXWDSXW�

NLHQ�DVHQWDPLQHQ�ORSHWHWWLLQ������OXYXQ�DONXSXROHOOD��NXQ�VHQ�V\UMl\WWL�Q\N\llQNLQ�Nl\�

W|VVl�ROHYD�SDQWDOLLWRNVHOOLQHQ�SDOORJUDILLWWLYDOXUDXWDSXWNL��>/99�NXQWRWXWNLPXVRSDV�����@��

3DQWDOLLWRNVHOOLVHW�SDOORJUDILLWWLYDOXUDXWDSXWNHW� WXOLYDW�Nl\WW||Q������OXYXOOD��3DOORJUDILLW�

WLYDOXUDXWD� SXWNL� RQ�PDWHULDDOLQD� VLWNHlPSll� MD� OXMHPSDD� NXLQ� VXRPXJUDILLWWLYDOXUDXWD�

SXWNL�� 3DOORJUDILLWWLYDOXUDXWDSXWNHQ� VHLQlPl� RQ� QRLQ� ��� �� RKXHPSL� NXLQ� ����±�����

OXYXOOD� Nl\WHW\LVVl� VXRPXJUDILLWWLYDOXUDXWD� SXWNHVVD�� 3DOORJUDILLWWLYDOXUDXWDSXWNHQ� VLVl�

VHLQlPllQ�RQ�OLVlWW\������OXYXQ�DOXVVD�VXRMDDYD�HSRNVLSLQQRLWH��3LQQRLWWHHOOH�RQ�NHV�

WlY\\VYDDWLPXNVHW�VWDQGDUGLVVD�6)6�(1������>+DUMX�����������/99�NXQWRWXWNLPXVRSDV�

���������@�

9DOXUDXWDSXWNLD�DVHQQHWDDQ�HGHOOHHQNLQ�XXVLLQ�UDNHQQXNVLLQ��YDOXUDXWDYLHPlULQ�K\YLHQ�

RPLQDLVXXNVLHQ� DQVLRVWD�� llQHQHULVWlY\\GHVWl�� OlPP|QNHVWlY\\GHVWl�� SDORVXRMDXN�

VHVWD��PHNDDQLVHVWD�NHVWlY\\GHVWl�MD�K\YlVWl�SXWNHQ�SLWXXGHQ�OlPS|WLODNHUWRLPHVWD��

(QVLPPlLVHW�PXRYLSXWNHW� DVHQQHWWLLQ� UDNHQQXVWHQ� VLVlSXROHOOH� MR� �����OXYXQ� DOXVVD��

PXRYLSXWNHW� ROLYDW� 39&� �SRO\YLQ\\OLNORULGL��� MD� 3(� �SRO\HWHHQL�� �PXRYLD�� /LLWRVWDSDQD�

Nl\WHWWLLQ� OLLPDOLLWRVWD� MD�KLWVDXVWD��(QVLPPlLVWHQ�PXRYLSXWNLHQ�KXRQR� OlPP|QNHVWR� MD�

NHVWlYLHQ� OLLWRVWHQ� WHNHPLVHQ�YDLNHXV�HVWL�PXRYLSXWNHQ�Nl\W|Q�\OHLVW\PLVHQ�UDNHQQXV�

WHQ�VLVlSXROHOOD��YXRQQD������PDUNNLQRLOOH� WXOL�PXKYLOOLQHQ�39&�+7�PXRYLYLHPlUL�� MRO�

ORLQ�PXRYLYLHPlULHQ�Nl\WW|�DONRL�\OHLVW\l�UDNHQQXVWHQ�VLVlSXROHOOD��3RO\SURSHHQL��33���

PXRYLSXWNLHQ�DVHQQXNVHW�DORLWHWWLLQ������OXYXQ�ORSXVVD��3RO\SURSHHQL�RQ�Q\N\llQ�Nl\�

WHW\LQ�NLLQWHLVW|MHQ�MlWHYHVLYLHPlUHLGHQ�SXWNLPDWHULDDOL��MRKWXHQ�VHQ�K\YlVWl�NHPLDOOLVHQ�

NRUURRVLRQ�NHVWlY\\GHVWl�MD�K\YlVWl�OlPP|QNHVWlY\\GHVWl��>9LHPlULMlUMHVWHOPLHQ�NlVL�

NLUMD����������.DUMDODLQHQ����������@��



��

���� 3XWNLPDWHULDDOLHQ�Nl\WW|LlW�\OHLVHVWL�

$UYLRLGDDQ��HWWl�YDOXUDXWDLVWHQ�YLHPlULSXWNLHQ�Nl\WW|LNl�RQ����YXRWWD�MD�PXRYLVWHQ�SXW�

NLHQ�Nl\WW|LNl�ROLVL�� HQQHQ������YDOPLVWHWXLOOD����YXRWWD� MD� MlONHHQ������YDOPLVWHWXLOOD�

���YXRWWD�>.HPRII����������@��3XWNLVWRMHQ�Nl\WW|LNll�RQ�NXLWHQNLQ�HULWWlLQ�YDLNHDD�DUYL�

RLGD��NRVND�SXWNLVWRQ�Nl\WW|LNllQ�YDLNXWWDD�PHUNLWWlYlVWL��SXWNLVWRQ�Nl\WW|WDUNRLWXV��VL�

MDLQWL� MD�HULODLVHW�UDVLWXNVHW��9DOXUDXWDSXWNLHQ�Nl\WW|LNl�\OHHQVl�SllWW\\�SXWNHQ�JUDILWRL�

WXPLVHHQ�MD�PXRYLSXWNHW�PXRYLQ�QV��´ODVLWWXPLVHHQ´���

���� .l\WW|l�HGHOWlYlW�RORVXKWHHW�

3XWNHW� YRLYDW� YDXULRLWXD� MD�NXOXD� MR�HQQHQ�Nl\WW||QRWWRD�� MROORLQ�SXWNHQ�HOLQNDDUL� O\KH�

QHH��3XWNLD�WXOLVL�NlVLWHOOl�KXROHOOLVHVWL�DVHQQXNVHQ�DLNDQD��HVLPHUNLNVL�YDOXUDXWDSXWNHQ�

SXGRWWDPLQHQ�YRL�YDXULRLWWDD�SXWNHQ�SLQQRLWHWWD��MROORLQ�YDXULRLWXQHHVHHQ�SLQQRLWWHHVHHQ�

VDDWWDD� WXOOD�HQQHQ�DLNDLVWD�NRUURRVLRWD��9DOXUDXWDSXWNHQ�NDWNDLVXNRKGDW� MllYlW�XVHLQ�

VXRMDDPDWWD��MROORLQ�YDOXUDXWD�DONDD�HQQHQDLNDLVHVWL�V\|S\l�SDLNDOOLVHVWL�OLLWRVNRKGDVWD��

0XRYLSXWNLD�HL�VDLVL�VlLO\WWll�DOWLVWXQHHQD�89�VlWHLO\OOH��NRVND�VH�QRSHXWWDD�PXRYLSXW�

NLHQ�KDXUDVWXPLVWD��(WHQNLQ�WLHW\W�PXRYLSXWNHW�RYDW�HULW\LVHQ�KHUNNLl�89�VlWHLO\OOH��NX�

WHQ� 33�PXRYLSXWNL�� MRND� RQ� Q\N\llQ� HULWWlLQ� \OHLVHVWL� Nl\WHWW\� YLHPlULSXWNLPDWHULDDOL�

UDNHQQXVWHQ�VLVlSXROHOOD��>.HNNL�\P�����������@�

���� 3XWNLHQ�KHLNNR�ODDWX�

(WHQNLQ������OXYXOOD�DVHQQHWXLVVD�PXKYLWWRPLVVD�YDOXUDXWDYLHPlULRVLVVD�RQ�ROOXW�KHLN�

NRODDWXLVWD�SXWNHQ�VLVlSLQQDQ�NRUURRVLRQHVWRNlVLWWHO\l��3XWNLOLQMRMD�RQ�V\|S\Q\W�SXKNL�

DVWL�MRSD��±��YXRGHVVD��<OHHQVl�SXWNLVHLQlPLHQ�V\|S\PLQHQ�RQ�QRSHLQWD�\OLOlPSLPLV�

Vl� WLORLVVD������±�����OXYXOOD�DVHQQHWXLVVD�PXRYLSXWNLVVD�RQ�KDYDLWWX�NRNHPXVSHUlL�

VHVWL� KDXUDVWXPLVWD� MD� ODVLWWXPLVWD��2QJHOPDD�YLHOl� OLVllYlW�PXRYLOOD� WHKG\W�KLWVDXVOLL�

WRNVHW�� MRWND�HVWlYlW�SXWNHQ� OlPS|OLLNNHHQ��0DWHULDDOLQ�QRSHDVWD�YDQKHQHPLVHVWD� MRK�

WXHQ� SXWNLOLQMRMHQ� NXOPDNRKGLVVD� HVLLQW\\� XVHLQ� SXWNHQ� YDQKHQHPLVHQ� VHXUDXNVHQD�

NXOPDSDORMHQ�KDONHLOX��MD�ORKNRLOXYDXULRLWD��

3XWNLPDWHULDDOLHQ�ODDWX�YDUPLVWHWDDQ�Q\N\llQ�&(�PHUNLQQlOOl��MROOD�YDOPLVWDMDW�RVRLWWD�

YDW� WXRWWHHQ�RPLQDLVXXNVLHQ� MD�PXLGHQ�WXRWWHLOOH�DVHWHWWXMHQ�YDDWLPXNVLHQ�Wl\WW\PLVHQ��



��

8VHLPPLVVD� UDNHQQXVWXRWWHLVVD� RQ� SLWlQ\W� ROOD� &(�PHUNLQWl� ��������� DONDHQ�� >&(�

PHUNLQWl�UDNHQQXVWXRWWHLVLLQ������PHQQHVVl�������@�

�� .RUURRVLR�

���� .RUURRVLR�NlVLWWHHQl�

.RUURRVLR� HOL� V\|S\PLQHQ�RQ�PDWHULDDOLVWD� YDKLQNRD�DLKHXWWDYD�NHPLDOOLQHQ�� VlKN|NH�

PLDOOLQHQ�WDL�NRUNHDDQ�OlPS|WLODDQ�SHUXVWXYD�UHDNWLR��.RUURRVLR�YRL�ROOD�\OHLVWl�WDL�SDL�

NDOOLVWD���.RUURRVLRWD�HVLLQW\\�HULW\LVHVWL�PHWDOOHLVVD��0HWDOOHLOOD�RQ�WDLSXPXV�S\UNLl�SD�

ODPDDQ� OXRQQROOLVHHQ�PXRWRRQVD�� MROORLQ�PHWDOOL�S\UNLL�YDSDXWWDPDDQ�PHWDOOLQ� MDORVWXV�

YDLKHHVVD� VLGRWXQ� HQHUJLDQ� �HVLP�� OlPPLW\V�� WDL� VlKN|HQHUJLD���(QHUJLDQ� YDSDXWXPL�

QHQ� PDWHULDDOLVWD� LOPHQHH� Nl\WlQQ|VVl� PDWHULDDOLQ� OLXNHQHPLVHQD�� MROORLQ� SXKXWDDQ�

NRUURRVLRVWD�� 8VHDVWL� NXXOHPPH� LKPLVWHQ� SXKXYDQ� UXRVWXPLVHVWD�� MROOD� WDUNRLWHWDDQ�

NRUURRVLRWD��>.RUURRVLRNlVLNLUMD���������±���@�

.RUURRVLRQ�SllW\\SSHMl�RQ�NROPHQODLVLD��NHPLDOOLVWD��VlKN|NHPLDOOLVWD� MD�NRUNHDQ�OlP�

S|WLODQ�NRUURRVLRLWD��.HPLDOOLVHVVD�NRUURRVLRVVD�PDWHULDDOL� OLXNHQHH�VXRUDDQ�V\|Y\WWl�

YllQ� \PSlULVW||Q�� 6lKN|NHPLDOOLVHVVD� NRUURRVLRVVD� PDWHULDDOL� OLXNHQHH� \PSlULVW||Q�

VlKN|Q�MD�NHPLDOOLVWHQ� LOPL|LGHQ�\KWHLVYDLNXWXNVHVWD��6lKN|NHPLDOOLVHQ�NRUURRVLRQ�\K�

WHQl�YlOWWlPlWW|PlQl�HGHOO\W\NVHQl�RQ�HOHNWURO\\WWL�� MRND�WRLPLL�VlKN|l�MRKWDYDQD�LRQL�

MRKWHHQD��9LHPlUHLVVl� HOHNWURO\\WWLQl� WDYDQRPDLVHVWL� WRLPLL� YHVL�� MRQND� ODDWX� YDLNXWWDD�

ROHHOOLVHVWL� NRUURRVLRQ� QRSHXWHHQ� MD� VXRMDDYDQ� NRUURRVLRWXRWHNHUURNVHQ� V\QW\PLVHHQ��

9HGHQ�OlVQlROR�HL�WDUYLWVH�DLQD�ROOD�SXWNHVVD�YLUWDDYDD�YHWWl��YDDQ�SXWNHQ�SLQWD�NDWVR�

WDDQ�ROHYDQ�MR�PlUNlQl�VXKWHHOOLVHQ�NRVWHXGHQ�ROOHVVD���±������MROORLQ�SXWNHQ�SLQWDDQ�

RQ�PXRGRVWXQXW�YHVLNDOYR�>.RUURRVLRNlVLNLUMD����������@��6lKN|NHPLDOOLQHQ�NRUURRVLR�

PXRWR� RQ� WDYDQRPDLVLQ�PHWDOOLQ� V\|S\HVVl�� MRWHQ� HVLP�� YDOXUDXWDYLHPlUHLGHQ�V\|S\�

HVVl� N\VHHVVl� RQ� XVHLPPLWHQ� VlKN|NHPLDOOLVHVWD� NRUURRVLRVWD�� >.RUURRVLRNlVLNLUMD�

�����@�

6lKN|NHPLDOOLQHQ�NRUURRVLR�SHUXVWXX�PHWDOOLSLQQDQ� WDL�HUL� MDORXVDVWHHQ�RPDDYLHQ�PH�

WDOOLSLQWRMHQ� SRWHQWLDDOL� HURLKLQ�� VHNl� HOHNWURO\\WLQ� OlVQlRORRQ��6DPDQ�PHWDOOLQ� SLQWDDQ�

YRL� V\QW\l� SRWHQWLDDOL� HURMD�� NRVND�HVLP�� HSlSXKWDXGHW�� MlQQLW\NVHW� MD�PHWDOOLQ� UDNHQ�

WHHQ�HURW�DLKHXWWDYDW�HOHNWURQLHQ�HSlWDVDLVWD� MDNDXWXPLVWD�PHWDOOLQ�SLQQDOOD�� MRLVWD�SLQ�

QDQ� MDORPPDVWD� NRUNHDPPDVWD� SRWHQWLDDOLQ� RPDDYDVWD� SLQQDVWD� PXRGRVWXX� NRU�



��

URRVLRSDULQ�NDWRGL� MD�SLQQDQ�HSlMDORPPDVWD�PDWDODPPDQ�SRWHQWLDDOLQ�RPDDYDVWD�NRU�

URRVLRSDULQ� DQRGL�� 6lKN|NHPLDOOLVHQ� NRUURRVLRQ� WRWHXWXPLVHHQ� WDUYLWDDQ� VLLV� NRU�

URRVLRSDUL��DQRGL�MD�NDWRGL�� MD�VlKN|l�MRKWDYD�\KWH\V��HOHNWURQLMRKGH��VHNl�HOHNWURO\\WWL�

�,RQL�MRKGH���>.RUURRVLRNlVLNLUMD����������@�

.XYDVVD���RQ�HVLWHWW\�VlKN|NHPLDOOLVHQ�NRUURRVLRQ�WRLPLQWDSURVHVVL�YHGHQ�ROOHVVD�NRU�

URRVLRSDULQ� HOHNWURO\\WWL�� 9HVL� OLXRWWDD� DQRGLOWD� PHWDOOLD� YHWHHQ� SRVLWLLYLVLQD� PHWDOOL�

LRQHLQD�� MROORLQ� DQRGLOOH� YDSDXWXQHHW� HOHNWURQLW� VLLUW\YlW� MRKGLQWD� SLWNLQ� NDWRGLSLQQDOOH��

MRVVD MRNLQ� OLXRNVHVVD� ROHYD� LRQL� WDL� OLXHQQXW� KDSSL� UHDJRL� NDWRGLSLQQDOOH� VLLUW\QHLGHQ�

HOHNWURQLHQ�NDQVVD��.RUURRVLRSDULQ�YlOLQHQ�UHDNWLR�MDWNDD�WRLPLQWDDQVD��QLLQ�NDXDQ�NXLQ�

DQRGL� S\VW\\� OXRYXWWDPDDQ�PHWDOOL�LRQHMD� WDL� NDWRGL� S\VW\\� YDVWDDQ�RWWDPDDQ�DQRGLOWD�

PHWDOOL�LRQLHQ� OLXHWHVVDDQ� YHWHHQ� YDSDXWXQHHW� HOHNWURQLW�� .RUURRVLRQ� HVWlPLVHNVL� RQ�

Wl\W\WWlYl� MRNLQ�VHXUDDYLVWD�HKGRLVWD��DQRGLUHDNWLRQ�S\Vl\WWlPLQHQ��NDWRGLUHDNWLRQ�S\�

Vl\WWlPLQHQ��DQRGL�� WDL� NDWRGLDOXHLGHQ�HULVWlPLQHQ� WDL� HOHNWURO\\WLQ�SRLVWDPLQHQ�� >.RU�

URRVLRNlVLNLUMD����������@�

.XYD����.ODVVLQHQ�NRUURRVLRSDULQ�NDDYLR�>6DYLODPSL�-XNND���@��

0HWDOOL�LRQLQ�OLXHWHVVD�HOHNWURO\\WWLLQ��YHWHHQ���LRQL�VDDWWDD�UHDJRLGD�HOHNWURO\\WLQ�NDQVVD�

PXRGRVWDHQ�PHWDOOLSLQWDD�VXRMDDYDQ�NLLQWHlQ�NRUURRVLRWXRWHNHUURNVHQ��MRND�YDLNHXWWDD�

NRUURRVLRUHDNWLRQ�QRSHXWWD�VllWHOHYll�RVDSURVHVVLD� WDL�VDDWWDD�NDWNDLVWD�NRUURRVLRUH�

DNWLRQ�OlKHV�Wl\VLQ��7lWl�LOPL|Wl�NXWVXWDDQ�SDVVLYRLWXPLVHNVL��3DVVLYRLWXPLVHHQ�YDLNXW�

WDD�ROHHOOLVHVWL�HOHNWURO\\WLQ� �YHGHQ�� ODDWX��9HGHQ� ODDGXQ�YDLNXWXNVLVWD�NHUURWDDQ OLVll�

VHXUDDYDVVD�OXYXVVD��>.RUURRVLRNlVLNLUMD����������@�



��

6lKN|NHPLDOOLQHQ� NRUURRVLR� YRLGDDQ� ODMLWHOOD� HUL� DODODMHLKLQ��1lLGHQ� DODODMLHQ� SllW\\SLW�

RYDW� \OHLQHQ� V\|S\PLQHQ�� SLVWHV\|S\PLQHQ�� UDNRNRUURRVLR�� HURRVLRNRUURRVLR�� NDYLWDD�

WLRNRUURRVLR�� KLHUW\PLVNRUURRVLR�� UDHUDMDNRUURRVLR�� VHOHNWLLYLQHQ� NRUURRVLR�� MlQQLW\VNRU�

URRVLR�MD�NRUURRVLRYlV\PLQHQ�>.RUURRVLRNlVLNLUMD����������±���@�

���� 9HGHQ�ODDGXQ�YDLNXWXV�NRUURRVLRRQ�

9DOXUDXWDYLHPlUHLGHQ� NRUURRVLRQRSHXWHHQ� YDLNXWWDD� K\YLQ� YRLPDNNDDVWL� YHGHQ� ODDWX��

PLNlOL�YDOXUDXGDQ�XSRWXVUDVLWXNVLLQ�VRYHOWXYD�SLQQRLWH�HL�S\VW\�VXRMDDPDDQ�YDOXUDXWDD�

HOHNWURO\\WLOWl� �YHGHOWl��� 9HGHQ� RPLQDLVXXGHW� PllULWWHOHYlW�� PXRGRVWXXNR� SDOMDDVHHQ�

YDOXUDXWDDQ�VXRMDDYD�NRUURRVLRWXRWHNHUURV�MD�PLOODLQHQ�VH�RQ��0LNlOL�NRUURRVLRWXRWHNHU�

URVWD�HL�V\QQ\�WDL�VH�RQ�YDMDD��QLLQ�YDOXUDXGDQ�V\|S\PLQHQ�RQ�VXRUDDQ�YHUUDQQROOLVHQ�

YHGHQ�KDSSLSLWRLVXXGHQ�NDQVVD� >.RUURRVLRNlVLNLUMD����������@��.XYDVVD���RQ�KDYDLQ�

QROOLVWHWWX� KDSSLSLWRLVXXGHQ� YDLNXWXVWD� NRUURRVLRQRSHXWHHQ�� >.RUURRVLRNlVLNLUMD� ����@��

.XYD� ��� +DSHQ� YDLNXWXV� NRUURRVLRQRSHXWHHQ�� $�� VXRMDNDOYRD� HL� PXRGRVWX�� %�� VXRMDNDOYR� HL� ROH�
N\OOLQ�WLLYLV��F��6XRMDNDOYR�RQ�WLLYLV�MD�PHWDOOL�SDVVLYRLWXX�>.RUURRVLRNlVLNLUMD����������@��

9DLNND�YHGHQ�KDSSLSLWRLVXXV�NDVYDWWDD�VXRUDDQ�YHUUDQQROOLVHVWL�NRUURRVLRQRSHXWWD��QLLQ�

ULLWWlYlQ�WLLYLLQ�VXRMDNHUURNVHQ�PXRGRVWDPLVHHQ�YHGHVVl�SLWlLVL�ROOD�ULLWWlYl�PllUl�KDS�

SHD�� +DSHQ� OLVlNVL� WLLYLLQ� VXRMDNHUURNVHQ� PXRGRVWDPLVHHQ� YHGHQ� SLWlLVL� ROOD� OlKHOOl�

NDONNL�KLLOLGLRNVLGLWDVDSDLQRD��HLNl�YHGHVVl�VDLVL�ROOD�VXRMDNDOYRQ�PXRGRVWDPLVHQ�HVWl�

YLl�DLQHLWD�>.RUURRVLRNlVLNLUMD����������@��



���

9HVL� RQ� NDONNL�KLLOLGLRNVLGLWDVDSDLQRVVD� VLOORLQ�� NXQ� YHGHQ� YDSDDQ� KLLOLGLRNVLGLQ�PllUl�

YDVWDD� WLHWW\l�PllUl�ELNDUERQDDWWLD� �VLGRWWX�KLLOLGLRNVLGL��� MROORLQ�YHGHVVl�RQ� OLXNRLVXXV�

WDVDSDLQR��0LNlOL�YHGHQ�YDSDDQ�KLLOLGLRNVLGLQ�PllUl�RQ�VXXUHPSL�NXLQ�WDVDSDLQR�HGHO�

O\WWll�� YHVL� RQ� V\|Y\WWlYll� MD� HVWll� VXRMDDYLHQ� VXRMDNHUURVWHQ�PXRGRVWXPLVHQ� YDOX�

UDXGDQ�SLQWDDQ�� -RV� WDDV� YHGHQ�YDSDDQ�KLLOLGLRNVLGLQ�PllUl�RQ� SLHQHPSL� NXLQ�NDONNL�

KLLOLGLRNVLGLWDVDSDLQR�HGHOO\WWll��VLOORLQ�RVD�NDOVLXPYHW\NDUERQDDWLVWD� VDRVWXX�NDOVLXP�

NDUERQDDWWLQD� �NDONNLQD���9HGHQ�S+�DUYR�NXYDVWDD�YDSDDQ�KLLOLGLRNVLGLQ��ELNDUERQDDWLQ�

MD�NDUERQDDWLQ�VXKWHHOOLVLD�RVXXNVLD��NXYD����>.RUURRVLRNlVLNLUMD�����������@�

.XYD����9DSDDQ�KLLOLGLRNVLGLQ��ELNDUERQDDWLQ�MD�NDUERQDDWLQ�VXKWHHOOLVHW�RVXXGHW�>.DONNLNLYLDONDORLQ�
WL��������@��

.RUURRVLRQRSHXWHHQ� YDLNXWWDD� K\YLQ� SDOMRQ� P\|V� YHGHQ� VXRODSLWRLVXXV�� OlPS|WLOD� MD�

MRLVVDLQ� WDSDXNVLVVD�YHGHQ�YLUWDXVQRSHXV��9HGHQ�VXRODSLWRLVXXV� MD� OlPS|WLOD�QRVWDYDW�

YHGHQ� VlKN|MRKWDYXXWWD�� 6lKN|MRKWDYXXGHQ� OLVllQW\HVVl� V\|S\PLQHQ� NHVNLWW\\� KDU�

YHPSLLQ�� WRLVLVWDDQ� NDXHPSDQD� ROHYLLQ� DQRGLNRKWLLQ�� MRND� OLVll� SXWNLVWRLVVD� SDLNDOOLVWD�

NRUURRVLRWD��9HGHQ�VXRODSLWRLVXXV�PXRGRVWXX�YHWHHQ� OLXHQQHLVWD�NORULGHLVWD� MD�VXOIDD�

WHLVWD�� .ORULGLW� MD� VXOIDDWLW�PXRGRVWDYDW� OLXNRLVLD� VXRORMD� XVHDPSLHQ�PHWDOOLHQ� NDQVVD��

MROORLQ� VXRMDNHUURNVHQ� PXRGRVWXPLQHQ� SXWNHHQ� HVW\\�� 3DVVLYRLWXQHLVVD� PHWDOOHLVVD�

YRLYDW� HULW\LVHVWL� NORULGL�LRQLW� OlYLVWll� VXRMDNHUURNVHQ�� YDUVLQNLQ� YRLPDNNDDVVD� YLUWDXN�

VHVVD��9HGHQ�OlPS|WLODOOD�RQ�OLVlNVL�YDLNXWXVWD�PHWDOOLQ�SRWHQWLDDOLHURLKLQ��VHNl�DOHQWD�

YDVWL�YHGHQ�S+�DUYRRQ��>.HNNL�\P������������$VWD������������/LQGVWU|P����������@��



���

������ 6XRMDNHUURVWHQ�PXRGRVWXPLQHQ�

5DXGDQ�OLXHWHVVD�YDOXUDXGDQ�DQRGLDOXHHOWD�VlKN|NHPLDOOLVHQ�SURVHVVLQ�YDLNXWXNVHVWD��

MROORLQ�NRUURRVLRSDULQ�DQRGLOWD�YDSDXWXX�HOHNWURQHMD�NDWRGLOOH�� MRVVD�YDSDXWXQHHW�HOHNW�

URQLW� UHDJRLYDW� YHGHQ� VLVlOWlPlQ�KDSHQ�NDQVVD��PXRGRVWDHQ�K\GURNVLGL�LRQHMD��0XR�

GRVWXQHHW� K\GURNVLGL�LRQLW� KlLULWVHYlW� YHGHQ� NDONNL�KLLOLGLRNVLGLWDVDSDLQRD�� YDSDXWWDHQ�

NDOVLXPNDUERQDDWWLD�� MROORLQ� NDOVLXPNDUERQDDWWL� HWWl� OLXHQQXW� UDXWD� VDRVWXYDW� YDOX�

UDXGDQ� JUDILLWWLLQ�� 9DOXUDXGDQ� JUDILLWWLLQ�PXRGRVWXQXW� VXRMDNHUURV��PXRGRVWDD� WLLYLLQ� MD�

OXMDQ� VXRMDNHUURNVHQ�� MRQND� DQVLRVWD� YDOXUDXWD� SDVVLYRLWXX�� .DOYRQ� PXRGRVWXPLQHQ�

HGHOO\WWll� UDXGDQ� OLXNHQHPLVWD�� NDONNL�KLLOLGLRNVLGLWDVDSDLQRD�� YHGHQ� ULLWWlYll� KDSSLSL�

WRLVXXWWD��HLNl�YHGHVVl�VDLVL�ROOD�VXXULD�PllULl�VXOIDDWWHMD�WDL�NORULGHMD��>.RUURRVLRNlVL�

NLUMD������������9XRULQHQ��������±���@�

.RUURRVLRQ�HVWlPLVHNVL�WDYRLWWHHQD�ROLVL�VDDGD�WLLYLV�MD�VHOYlVWL�HURWWXYD�WXPPD�NHUURV��

6XRMDNHUURNVHQ�WXPPD�YlUL�MRKWXX�PDJQHWLLWLVWD��6XRMDNHUURNVHHQ�WXOHYDW�YDXULRW�YRLYDW�

NRUMDXWXD��PLNlOL�YHGHQ�ODDWX�RQ�K\Yl��.RUNHD�OlPS|LQHQ�YHVL�MD�lNLOOLVHW�S+�DUYRQ�YDLK�

WHOXW�VDDWWDYDW�DLKHXWWDD�VXRMDNHUURVWXPDQ�YDXULRLWXPLVWD��VHQ� WDNLD�YHGHOOl�ROLVL�K\Yl�

ROOD� ULLWWlYlQ�NRUNHD�DONDOLWHHWWL��$ONDOLWHHWWL�RQ�YHGHQ�N\N\�HVWll�S+�DUYRQ�PXXWRNVLD��

$ONDOLWHHWWL�PXRGRVWXX� YHGHQ� ELNDUERQDDWHLVWD�� NDUERQDDWHLVWD� WDL� K\GURNVLGL�LRQHLVWD��

MRLVWD�ELNDUERQDDWWLD�MD�NDUERQDDWWLD�OLVll�YHGHQ�NRYXXWWD��MRND�RQ�SHUlLVLQ�OlKLQQl�YH�

GHQ�VLVlOWlPLVWl�NDOVLXP��MD�PDJQHVLXPVXRORLVWD��.RYDVVD�YHGHVVl�NDOVLXPNDUERQDDWWL�

YRL� VDRVWXD� OLLDOOLVHVWL� YHGHQ� SHKPHQQ\NVHQ� VHXUDXNVHQD�� MROORLQ� NDOVLXPNDUERQDDWWL�

VDDWWDD�WXNNLD�SXWNLVWRMD��>9XRULQHQ�����������.HNNL�\P������@�

������ 9HGHQ�DONDORLQWL�SXWNLHQ�VXRMDDPLVHNVL�

6XRPHQ�OXRQWDLVHW�SRKMD��MD�SLQWDYHGHW�RYDW�ODDGXOWDDQ�OLHYlVWL�KDSSDPLD�MD�SHKPHLWl��

MRWHQ�YHVL�DONDORLGDDQ�YHVLODLWRNVLVVD��9HVLODLWRNVHW�S\UNLYlW� DONDORLQQLOOD� VDDPDDQ�YH�

GHQ�ODDWX�VHOODLVHNVL��HWWl�YHUNRVWRNRUURRVLR�RQ�WDORXGHOOLVHW�UHVXUVVLW�KXRPLRRQ�RWWDHQ�

ULLWWlYlQ� YlKlLVWl�� 3XWNLHQ� NRUURRVLRW� RYDW� SLHQLPPLOOllQ�� NXQ� YHVL� RQ� NDONNL�

KLLOLGLRNVLGLWDVDSDLQRVVD��6LOORLQ�YHGHVVl�HL�ROH�NDONNL�KLLOLGLRNVLGLWDVDSDLQRRQ�NXXOXPD�

WRQWD� YDSDDWD� KLLOLGLRNVLGLD�� HOL� QV�� DJJUHVVLLYLVLVWD� KLLOLGLRNVLGLD�� >.DONNLNLYLDONDORLQWL�

�����������@�

9HVLODLWRNVHW�Nl\WWlYlW�YHGHQ�NDONNL�KLLOLGLRNVLGLWDVDSDLQRQ�VDDYXWWDPLVHNVL�DONDORLQWLD��

$ONDORLQWL�YRLGDDQ�WRWHXWWDD�MRNR�LOPDVWDPDOOD�YDSDD�KLLOLGLRNVLGL�SRLV�WDL� OLVllPlOOl�YH�



���

WHHQ�DONDORLQWLNHPLNDDOLD��HOL�HPlVWl���(PlV�QHXWUDORL�YHGHQ�VLVlOWlPll�YDSDDWD�KLLOLGL�

RNVLGLD�ELNDUERQDDWLNVL��VDPDOOD�YHGHQ�S+�DUYR�MD�DONDOLQLWHHWWLSLWRLVXXV�NDVYDD��$ONDOL�

QLWHHWWL�DXWWDD�YHWWl�YDVWXVWDPDDQ�S+�DUYRQ�KHLODKWHOXD��.DONNLSRKMDLVLVVD��NDOVLXPNDU�

ERQDDWWL�� DONDORLQWL�PHQHWHOPLVVl� YHGHQ� NDOVLXPSLWRLVXXV� NRKRDD� MD� QlLQ� OLVll� YHGHQ�

NRYXXWWD��>.DONNLNLYLDONDORLQWL��������±�@�

���� 0DDSHUlQ�MD�LOPDQ�YDLNXWXV�NRUURRVLRRQ�

0HWDOOLHQ�XONRSLQWRMHQ�V\|S\PLQHQ�RQ�\OHLVWl��9DOXUDXGDQ�XONRSXROLVWD�V\|S\PLVWl� WD�

SDKWXX�XVHLQ�YDOXUDXWDYLHPlUHLOOl�� MRWND�RQ�DVHQQHWWX�PDDKDQ�WDL� U\|PLQWlWLODDQ��0H�

WDOOLHQ�XONRSXROLVWD�NRUURRVLRWD�LOPDWLODVVD�WDSDKWXX�NRVWHXGHQ�\OLWW\HVVl���±������5DMD�

HL�ROH�DLYDQ�WDUNND��NRVND�PXXW�\PSlULVW|WHNLMlW�P\|V�YDLNXWWDYDW�VLLKHQ��.XLWHQNLQ�VXK�

WHHOOLVHQ� NRVWHXGHQ� DOLWWDHVVD� ��� �� RQ� LOPDVWROOLQHQ� NRUURRVLR� Nl\WlQQ|VVl� NDWVRHQ�

ROHPDWRQWD��>.RUURRVLRNlVLNLUMD�����������@�

0DDSHUlVVl�PHWDOOLVWHQ� YLHPlUHLGHQ� NHVWlY\\WHHQ� YDLNXWWDYDW� SRKMDYHGHQ� WDVR� VHNl�

ODDWX�MD�PDDSHUlQ�VLVlOWlPl�YHGHQ�PllUl��3DLNRLVVD��MRLVVD�SRKMDYHGHQ�SLQQDQNRUNH�

XV�YDLKWHOHH�YRLPDNNDDVWL��PDDSHUlNRUURRVLRQ�ULVNL�RQ�VXXUL��6XXUWD�PDDSHUlNRUURRVL�

RQ�ULVNLl�RQ�KDYDLWWX�P\|V�PDDNHUURVWHQ�UDMDNRKGLVVD��>.HNNL�\P�����������@�

0DDSHUlOOl�RQ�XVHLWD�WHNLM|LWl�� MRWND�YDLNXWWDYDW�VHQ�V\|Y\WWlY\\WHHQ��7\\SLOOLVHVWL�PLWl�

SLHQHPSL� PDDSHUlQ� RPLQDLVYDVWXV� RQ�� VLWl� DJJUHVVLLYLVHPSDD� MD� V\|Y\WWlYlPSll�

PDDSHUl�RQ��7DXOXNNRRQ���RQ�NHUlWW\�WDYDQRPDLVLD�PDDSHULl�MD�QLLGHQ�W\\SLOOLVLl�RPL�

QDLVYDVWXV�DUYRMD��MD�WDXOXNRVVD���RQ�NXYDVWHWWX�RPLQDLVYDVWXNVHQ�DUYRQ�YDLNXWXV�V\|�

Y\WWlY\\WHHQ��/LVlNVL�PDDSHUlVVl� MD�SXWNLVWRQ�XONRSLQQDOOD� WDSDKWXYD�PLNURELWRLPLQWD��

YRL�YDLNXWWDD�K\YLQNLQ�YRLPDNNDDVWL�SXWNLVWRQ�YDXULRLWXPLVHHQ��>.HNNL�\P�����������@��



���

7DXOXNNR����0DDODMLHQ�RPLQDLVYDVWXNVHQ�DUYRMD�>.HNNL�\P����������@��

7DXOXNRVVD� �� RQ� HVLWHWW\�PDDSHUlQ� RPLQDLVYDVWXNVLHQ� YDLNXWXV� SXWNLVWRMHQ� V\|S\PL�

VHHQ��2Q�NXLWHQNLQ�KXRPLRLWDYD��HWWl�HUL� SXWNLPDWHULDDOLW� UHDJRLYDW�HUL� WDYDOOD�SXWNHHQ�

NRKGLVWXYLLQ�UDVLWWHLVLLQ��(VLP��YDOXUDXWD�V\|S\\�WDYDQRPDLVHVWL�VlKN|NHPLDOOLVHVWL�MD�RQ�

VLWHQ� ULLSSXYDLQHQ� HOHNWURO\\VLQ� OlVQlRORVWD�� .RVWHDVVD� PDDSHUlVVl� YDOXUDXWDSXWNL�

XVHLQ�V\|S\\�HQQHQDLNDLVHVWL��

7DXOXNNR����0DDSHUlQ�RPLQDLVYDVWXNVHQ�MD�V\|Y\WWlY\\GHQ�\KWH\V�>.HNNL�\P����������@��



���

�� 9DXULRPHNDQLVPLW�MD�NULLWWLVHW�NRKGDW�

���� -lWHYHVLYLHPlULW�

������ 9LUKHHOOLVHW�DVHQQXVWDYDW�

9LHPlUHLVVl� ROHYDW� YLUKHHW� KDYDLWDDQ� WDYDOOLVHVWL� YDVWD� VLWWHQ�� NXQ� YLHPlUL� RQ� ROOXW� MR�

MRQNLQ�DLNDDQ�Nl\W|VVl�MD�HSlSXKWDXGHW�RYDW�NDVDDQWXQHHW�YLUKHHOOLVLLQ�DVHQQXVNRKWLLQ��

7DNXXDLNDQD�ROLVLNLQ�V\\Wl�VXKWDXWXD�NDLNNLLQ� WXNNHXWXPLVLLQ�HULWWlLQ�YDNDYDVWL� MD�S\ULW�

WlYl�VHOYLWWlPllQ�RQNR�WXNNHXWXPLVHQ�V\\�DVHQQXVYLUKH��$VHQQXVYLUKHHQ�NRUMDDPLQHQ�

WDNXXDMDQ� MlONHHQ�YRL� WXOOD� NLLQWHLVW|OOH� YDUVLQ� NDOOLLNVL�� MRWHQ�XXGLVUDNHQWHLVVD� MD�SXWNL�

UHPRQWHLVVD� RQ� ODDGXQYDUPLVWDPLQHQ� VXRVLWHOWDYDD� YLHPlULNDPHUDOOD�� 5DNHQQXVYLU�

KHLVWl�\OHLVLQ�RQ�KDDUD��WDL�SRKMDYLHPlULQ�DVHQWDPLQHQ�VLWHQ��HWWl�YLHPlUL�RQ�QRWNROOD��

7lOO|LQ�QRWNRVVD�RQ�DLQD�YHWWl�� MD�VLLKHQ�NHUllQW\\� OLHWHWWl��PLNl�VLWWHQ�WXNNLL�YLHPlULQ��

>,VlQQ|LQQLQ�NlVLNLUMD�����������@�

9LHPlUHLGHQ�SXXWWHHOOLVHQ�NDQQDNRLQQLQ�WDNLD�SXWNLOLLWRNVHW�RYDW�LUURQQHHW�DODSRKMDVVD��

PDDQYDUDLVHVVD�DODSRKMDVVD�WDL�KRUQLVVD��MROORLQ�YLHPlUL�VDDWWDD�ROOD�LUURQQXW�OLLWRNVHV�

WDDQ� WDL� RQ�QRWNROOD��0DDQYDUDLVLVVD�DODSRKMLVVD�YLHPlULQ� NDDUHXWXPLVHQ�HVWlPLVHNVL�

YLHPlUL�WXOLVL�NLLQQLWWll�UDNHQQXNVHQ�UXQNRRQ��PLNlOL�PDD�DLQHV�RQ�SDLQXYDD�WDL�SRKMD�

YHGHQ�SLQWD�YRL�QRXVWD�NRUNHDOOH�>/9,�����������������@��9DOXUDXWDSXWNHHQ�HL�VDD�Mll�

Gl�DVHQQXNVHQ�DLNDQD�SXWNHHQ�NRKGLVWXYLD� MlQQLWWHLWl��3XWNHHQ�NRKGLVWXYDW� MlQQLWWHHW�

DOWLVWDYDW� SXWNHQ� MlQQLW\VNRUURRVLROOH�� MROORLQ� SXWNHQ� SLQWDDQ�PXRGRVWXX� DMDQVDDWRVVD�

KDONHDPLD��PLNl� VLWHQ� YlKHQWll�SXWNHQ�PXUWXPLVHHQ� MRKWDYDD�DLNDD� >2SHWXVKDOOLWXV@��

/LVlNVL� PXKYLWWRPLVVD� YDOXUDXWDYLHPlUHLGHQ� NDWNR�� VHNl� NXOPD�� MD� KDDUDNDSSDOHLVVD�

OLLWRVNRKGDW�YRLYDW�DONDD�YXRWDD��NRVND�SDQWDOLLWRNVHW�HLYlW�NHVWl�YHWRUDVLWXVWD��>+DUMX�	�

0DWLODLQHQ�����������@�

9lOLSRKMLVVD� NXONHXWXYDW� YLHPlULW� RQ� DVHQQHWWDYD� MRNR�NRNRQDDQ� LUWL� YDOXVWD� WDL� NRNR�

QDDQ� VHQ� VLVlOOH�� 9LHPlULQ� NRUMDXVW|LGHQ� MD� KXROWDPLVHQ� WDNLD� YLHPlULQ� DVHQQXNVHHQ�

VXRVLWHOODDQ�HQVLVLMDLVHVWL�SLQWD�DVHQQXNVLD��9DOXQ�VLVlSXROHOOH�DVHQQHWWDYLLQ�YLHPlUHL�

KLQ�VDDWWDD�WXOOD�QRWNRMD�YDOXQ�DLNDQD��PLNlOL�YLHPlULQ�SDLNDOODS\V\Y\\WWl�HL�ROH�YDUPLV�

WHWWX�NXQQROOD�YDOXQ�DMDNVL��9LHPlUHLGHQ�KXROWRW|LGHQ�YXRNVL�SXKGLVWXV\KGH�WXOLVL�DVHQ�

WDD� MRNDLVHHQ� S\VW\NRNRRMDYLHPlULQ� DODRVDDQ� VHNl� YDDNDNRNRRMDYLHPlULLQ� ��� PHWULQ�

YlOHLQ�� /LVlNVL� WRQWWLYLHPlUL� YDUXVWHWDDQ� DLQD� YlKLQWllQ� \KGHOOl� SXKGLVWXV\KWHHOOl�� UD�



���

NHQQXNVHQ�SHUXVPXXULQ�XONRSXROHOOD�VDOOLWDDQ�SXKGLVWXV\KWHLGHQ�HQLPPlLVYlOLPDWNDNVL�

���PHWULl��>/9,�������������������'�����������@�

9LHPlULMlUMHVWHOPLVVl� WXOLVL� VXRVLD� PDKGROOLVLPPDQ� VXRULD� SXWNLOLQMRMD�� NRVND� PXWNDW�

RYDW�DLQD�SXWNLOLQMRMHQ�KHLNNRMD�NRKWLD��PXWNLLQ�WXOHH�PHNDDQLVWD�NXOXPDD�MD�\OLPllUlL�

VHW�PXWNDW�WXRWWDYDW�OLVll�NLLQQLW\VNRKWLD��/LVlNVL�PXWNDW�RYDW�DOWWLLWD�WXNRNVLOOH�MD�KDQND�

ORLWWDYDW�YLHPlULQ�KXROWRW|LWl��9LHPlUHLGHQ�VXXQQDQPXXWRNVHW� WXOLVL� WHKGl�Nl\WWlHQ����

DVWHHQ� NXOPLD�� 3\VW\N\WNHQWlYLHPlULQ� HQVLPPlLQHQ� VXXQQDQPXXWRV�� YlOLWW|PlVWL� YLH�

PlULSLVWHHQ�MlONHHQ�YRLGDDQ�WHKGl�M\UNlOOl����DVWHHQ�NXOPDOOD��5DNHQQXNVHQ�XONRSXR�

OLVWHQ� YLHPlULHQ� OLLWW\PlW� VHNl� VXXQQDQPXXWRNVHW� WXOHH� WRWHXWWDD� YLHPlULNDLYRVVD� WDL�

WDUNDVWXVSXWNLVVD��>'�����������@�

9DDNDYLHPlUL�HL�VDD�ROOD� OLLDQ�NDOWHYD��VLOOl� MRV�NDOWHYXXV�RQ� OLLDQ�VXXUL��YHVL�YLUWDD� MlW�

WHHQ�DOWD��MROORLQ�MlWH�Mll�SXWNHQ�SRKMDOOH��0LNlOL�WDDV�YLHPlULQ�NDOWHYXXGHQ�ROOHVVD�OLLDQ�

YDDNDVXRUDVVD��WlOO|LQ�YHVL�HL�YLUWDD�N\OOLNVL��HLNl�VH�NXOMHWD�MlWHWWl��9LHPlULHQ�NDOWHYXX�

GHQ� ODVNHPLQHQ� SHUXVWXX� 6XRPHQ� UDNHQWDPLVPllUl\VNRNRHOPDQ� RVDQ�'�� HVLWWlPLLQ�

YLUWDXVODVNHOPLLQ��NXLWHQNLQ�VLWHQ��HWWl�:&�LVWXLPHQ�N\WNHQWlYLHPlUL�VHNl�VLLKHQ�OLLWW\YL�

HQ� YDDNDNRNRRMDYLHPlULQ� YlKLPPlLVNDOWHYXXV� RQ� ���Å� MD�PXLGHQ� N\WNHQWlYLHPlUHL�

GHQ�YlKLPPlLVNDOWHYXXGHQ�WXOHH�ROOD�YlKLQWllQ����Å��6XRPHQ�UDNHQWDPLVPllUl\VNR�

NRHOPDQ�RVDVWD�'��RYDW P\|V�RKMHHW�YLHPlULSXWNLNRRQ�PllULWWlPLVHHQ�MD�RKMHHW�HURW�

WLPLHQ�YDOLQWDSHUXVWHLOOH��>'������������+DUMX�����������@��

9LHPlUHLGHQ� OlSLYLHQQLW� VLMRLWHWDDQ� HQVLVLMDLVHVWL� KRUPLWLODDQ�� MROORLQ� ODWWLDQ� OlSLYLHQQLW�

WHKGllQ�KRUQLQ�VLVlOOl��+RUPLQ�XONRSXROLVLVVD� OlSLYLHQQHLVVl�WXOLVL�RWWDD� OlPS|ODDMHQH�

PLQHQ� VHNl� UDNHQWHLGHQ� MD� YLHPlULQ� NHVNLQlLQHQ� OLLNH� KXRPLRRQ��9LHPlUL� HL� VDLVL� ROOD�

VXRUDDQ�NRVNHWXNVHVVD� NLLQWHllQ�PDWHULDDOLLQ�� NRVND� YLHPlULQ� OLLNH� VDDWWDD� ULNNRD� UD�

NHQWHLWD�� /lSLYLHQQLW� WXOLVL� WLLYLVWll� Nl\WWlPlOOl� HODVWLVLD� HULVWH�� MD� NLWWDXVPDWHULDDOHMD��

>/9,������������������@�

3\VW\YLHPlUHLGHQ� NllQW\HVVl� YDDNDYLHPlULNVL�� WXOLVL� NXOPDNRKWD� WXNHD� K\YLQ�� NRVND�

SXWRDYD� MlWHYHVL� UDVLWWDD� OLLWRVNRKWDD� MD� VDDWWDD� LUURWWDD� WDL� ULNNRD� NXOPDNDSSDOHHQ��

0XRYLYLHPlUHLGHQ� SRKMDNXOPDW� WXOLVL� YDODD� EHWRQLOOD� XPSHHQ� �NXYD� ��� MD� SRKMDNXOPD�

SLWlLVL�WRWHXWWDD�Nl\WWlPlOOl�NROPHD����DVWHHQ�NXOPD\KGHWWl�WDL�YDOPLVWD�SRKMDNXOPDSD�

ODD��>/99�NXQWRWXWNLPXVRSDV�����������+HOHQLXV�\P�����������@�



���

.XYD����%HWRQLYDOX�SRKMDNXOPDVVD�>/99�NXQWRWXWNLPXVRSDV���������@��

������ 3DLQDXPDW�MD�WXNRNVHW�

9HVLOXNNRMHQ� W\KMHQHPLQHQ� MD� SXOSXWWDPLQHQ� MRKWXX� MRNR� WXNNHXWXQHHVWD� NRNRRMD�� WDL�

WXXOHWXVYLHPlULVWl�� /lKHV� WXNNHXWXQHHVVD� YLHPlULVVl� YHVL� YLUWDD� XPSLYLUWDXNVHQD� MD�

DLKHXWWDD� \OLSDLQHHQ� KXXKWHOXSLVWHHQ� DODSXROHOOD� VLMDLWVHYLLQ� YHVLOXNNRLKLQ�� MRLKLQ� YRL�

WlOO|LQ�YLUUDWD�WDNDLVLQSlLQ�MlWHYHWWl�YLHPlULVWl��2VDNVL�WDL�NRNRQDDQ�WXNNHXWXQXW�WXXOH�

WXVYLHPlUL� DLKHXWWDD� DOLSDLQHHQ� KXXWHOXSLVWHHQ� \OlSXROHOOD� VLMDLWVHYLLQ� YHVLOXNNRLKLQ� MD�

VDDWWDYDW� W\KMHQWll�QH�� MROORLQ� YLHPlULNDDVXW�SllVHYlW� OHYLlPllQ�KXRQHLVWRRQ��7XXOH�

WXVYLHPlULQ� WXNNHXWXPLVHQ� YRL� DLKHXWWDD� HVLP�� WXXOHWXVYLHPlULQ� MllW\PLQHQ�� WXXOHWXV�

YLHPlULQ�S\VW\RVXXGHVWD�SXGRQQHHW�UXRVWHNHUW\PlW�YDDNDRVXXWHHQ��-lWHYHVL�PXRGRV�

WDD� DMDQVDDWRVVD� NHUW\Pll�� OLLDOOLQHQ� NHUW\Pl� DLKHXWWDD� XPSLYLUWDXVWD� MD� YHVLOXNNRMHQ�

W\KMHQW\PLVWl�� �9LHPlUHLKLQ�SLWlLVL� ODVNHD�ULLWWlYlVWL�YHWWl�� MRWWD�VDNDQ�OLLDOOLQHQ�NHUW\PL�

QHQ� YLHPlULQ� VLVlSLQQDOOH� VDDWDLVLLQ� HVWHWW\l�� 2QJHOPDNVL� RYDW� PXRGRVWXQHHW� YHWWl�

VllVWlYlW� YHVLNDOXVWHHW�� MRWND� DLKHXWWDYDW� MRSD� KXXKWHOXYHGHQ� SXXWHWWD� YLHPlULOOH� MD�

VDNDQ�OLLDOOLVWD�NHUW\Pll�YLHPlULQ�VLVlSLQWDDQ��(WHQNLQ�NHLWWL|SLVWHLGHQ�N\WNHQWlYLHPlULW�

UDVYRLWWXYDW� WXNNRRQ� KHOSRVWL�� PLNlOL� YLHPlULSLVWHHVWl� NDDGHWDDQ� SDOMRQ� UDVYRMD�� MRWND�

NRYHWWXYDW� UDVYDQ� YLLOHQW\HVVl� YLHPlULQ� VHLQlPllQ� NLLQQL�� -lWHYHGHQ� DLKHXWWDPD� NHU�

W\Pl�YLHPlULQ�VLVlSLQQDOWD�VDDGDDQ�SRLVWHWWXD�SDLQHKXXKWHOXOOD��MRVVD�YHGHQ�NRYD�SDL�

QH� OLXRWWDD�NHUW\QHHQ� VDNDQ� YLHPlULQ� VLVlVHLQlPlOWl� SRLV�� >,VlQQ|LQQLQ� NlVLNLUMD� �����

+HOHQLXV����������@�

9LHPlUHLGHQ�KXRQRVWL�DVHQQHWXW�WLLYLVWHUHQNDDW�DLKHXWWDYDW�WXNRNVLD��VLOOl�QLLKLQ�Mll�KHO�

SRVWL�NLLQQL�MlWHYHGHQ�NLLQWRDLQHV�MD�SDSHUL��YDUVLQNLQ�YLHPlULQ�YDDNDRVLOOD��/LLDQ�SLHQHW�

YLHPlUHLGHQ� NDDGRW� DLKHXWWDYDW� YDDNDYLHPlULRVXXNVLOOD� NLLQWRDLQHHQ� NHUW\PLl� MD� VHQ�

VHXUDXNVHQD� WXNRNVLD�� 9LHPlUHLVVl� WXOLVL� YlOWWll� M\UNNLHQ�PXWNLHQ� Nl\WW|l�� VLOOl� QLLKLQ�



���

MXPLXWXX� KHOSRVWL� YLHPlULLQ� NXXOXPDWWRPLD� HVLQHLWl�� NXWHQ� NXXNDXWLVVXRMLD�� >+HOHQLXV�

���������@�

9LHPlULQ� SDLQDXPDW� RYDW� \OHLVLl� SHKPHLVVl� PDDSRKMLVVD� WDL� KXRQRVWL� WHKG\LVVl� DUL�

QRLVVD��5DNHQQXVWHQ�SDDOXWXNVHW�VDDWWDYDW�DLKHXWWDD�RQJHOPLD��PLNlOL�YLHPlUHLWl�HL�ROH�

SDDOXWHWWX��-RV�UDNHQQXV�RQ�SDDOXWHWWX�MD�YLHPlUL�HL��YRLYDW�YLHPlULW�OLLNNXD�PDDNHUURN�

VHVVD�HUL�WDYDOOD�VXKWHHVVD�UDNHQQXNVHHQ��MRQND�VHXUDXNVHQD�VDDWWDD�PXRGRVWXD�SDL�

QDXPLD�MD�YDXULRLWD��0DDSHUlVVl�SXLGHQ�MXXUHW�VDDWWDYDW�OlYLVWll�HWHQNLQ�EHWRQLYLHPl�

ULW�� 0DDKDQ� DVHQQHWXW� PXRYLYLHPlULW� RYDW� XVHLQ� HQLPPlQ� DLNDD� OlKHV� W\KMLOOllQ�� MRV�

SLQWDYHVL�QRXVHH�YLHPlULQ�\OlSXROHOOH�� VLOORLQ�PXRYLYLHPlUL�S\UNLL�QRXVHPDDQ�NDDUHOOH�

NDLYRMHQ� YlOLVHOWl� RVDOWD�� MRND� DLKHXWWDD� QRWNRMD� MD� PDKGROOLVHVWL� WXNRNVLD�� >+HOHQLXV�

���������@�

0XRYLYLHPlUHLGHQ� WXNNHXWXPLQHQ� RQ� YlKlLVHPSll� NXLQ� YDOXUDXWDYLHPlUHLGHQ�� 7lPl�

MRKWXX�PXRYLYLHPlUHLGHQ� OLXNNDDVWD� SXWNHQ�SLQQDVWD�� MRWD� SLWNLQ� YHVL� MD� NLLQWRDLQHNVHW�

OLXNXYDW�K\YLQ�SRLV��9DOXUDXWDYLHPlULQ� WRLPLYXXWWD�VDDWWDD�HGLVWll�SXWNHQ�SLQWDDQ�YLH�

PlULQ�Nl\W|VVl�PXRGRVWXYD� OLPDLQHQ�SLQWD�� MRND�SDUDQWDD�YHGHQ� MD�NLLQWRDLQHVWHQ� OLX�

NXYXXWWD�YLHPlULVVl��>+DUMX�	�0DWLODLQHQ�����������@�

3DLQHSHVX�RQ�V\\Wl�VXRULWWDD���±���YXRGHQ�YlOHLQ��NRVND�VH�SLGHQWll�YLHPlULYHUNRV�

WRQ� LNll� MD�Nl\WW|YDUPXXWWD��3DLQHSHVXD�HL�NXLWHQNDDQ�VXRVLWHOOD�KXRQRNXQWRLVLOOH�YLH�

PlUHLOOH��NRVND�KXRQRNXQWRLQHQ�YLHPlULYHUNRVWR�HL�YlOWWlPlWWl�NHVWl�SDLQHSHVXD��

������ .ULLWWLVHW�NRKGDW�

9LHPlULYHUNRVWRQ� YDXULRKHUNLPPlW� NRKGDW� RYDW� NHOODULVVD� WDL� SRKMDODDWDQ� DODSXROHOOD�

VLMDLWVHYLHQ� YDDNDNRNRRMDYLHPlUHLGHQ� VHNl� S\VW\OLQMRMHQ� MD� YDDNDYLHPlUHLGHQ� NXOPD�

NRKGLVVD��.XOPDNRKWLD�UDVLWWDD�YDXKGLOOD�SXWRDYD� MlWHYHVL�� MRND�VDDWWDD� LUURWWDD�WDL� ULN�

NRD�NXOPDNDSSDOHHQ��/LVlNVL�YDDNDYLHPlUHLGHQ�MD�S\VW\YLHPlUHLGHQ�NXOPDNRKGDW�RYDW�

DOWWLLWD� PHNDDQLVHOOH� NXOXWXNVHOOH�� SLVWHNRUURRVLROOH� MD� WXNRNVLOOH�� .HLWWL|OLQMDW� VDDWWDYDW�

DONDD� KHOSRVWL� SXOSXWWDPDDQ� MRKWXHQ� KHOSRVWL� NHUllQW\YlVWl� UDVYDVWD�� .XYDDQ� �� RQ�

PHUNDWWX�YLHPlULYHUNRVWRQ�NULLWWLVLl�NRKWLD��>+HOHQLXV�\P�����������@�



���

.XYD����.HUURVWDORQ�YLHPlULYHUNRVWRQ�NULLWWLVLl�NRKWLD�>+HOHQLXV�\P����������@��

.HLWWL|OLQMDW�XVHLQ�WXNNHXWXYDW�KHOSRVWL�NHUllQW\QHHVWl�UDVYDVWD��MRND�DLKHXWWDD�NHLWWL|DO�

WDDQ� YHWlPlWW|P\\WWl� VHNl� SXOSXWWDYDQ� llQHQ� V\QW\PLVWl�� (WHQNLQ� WLHW\W� UDVYDW� RYDW�

KHUNNLl� NRKPHWWXPDDQ� YLLOHQW\HVVl�� QlLWl� RYDW� HVLP�� NLQNNXUDVYDW� MD� NRRNRVUDVYDW��

:&�LVWXLPHVWD� XVHLQ� YHGHWllQ� YLHPlULLQ� NXXOXPDWWRPLD� MlWWHLWl� DODV�� PLNl� DLKHXWWDD�

:&�LVWXLPHQ� N\WNHQWlYLHPlULQ� NXOPDNRKWLHQ� WXNNLXWXPLVWD�� >+DUMX� 	�0DWLODLQHQ� ������

����@�

.DOXVWHLGHQ�YHVLOXNRW�WXNNHXWXYDW�KHOSRVWL�NHUllQW\QHLVWl�MlWWHLVWl�MD�DLKHXWWDYDW�YLHPl�

ULSLVWHHQ� WRLPLPDWWRPXXWWD�� HWHQHNLQ� VXLKNXKXRQHHQ� ODWWLDNDLYR� RQ� HULW\LVHQ� KHUNNl�

WXNNHXWXPLVHOOH�� 6XLKNXWLORLVVD� ROHYLLQ� ODWWLDNDLYRRQ� NHUllQW\\� KHOSRVWL� SDOMRQ� KLXNVLD��

MRWND�ORSXOWD�WXNNLYDW�ODWWLDNDLYRQ�KDMXOXNRQ���

/DWWLDNDLYRLVVD� RQ� ROHPDVVD� NDNVL� YDXULRDOWLVWD� NRKWDD�� MRWND� SLWlLVL� RWWDD� KXRPLRRQ��

/DWWLDNDLYRLOOH� WXOHYD�SXWNLOLLWRV�YRL�YXRWDD�UDNHQWHLVLLQ� MD�YHVLOXNRQ� OLLWW\PLQHQ�YHVLHULV�

WHHVHHQ�� 7\\SLOOLQHQ� WDSDXV� RQ�� NXQ� VXLKNXWLODVVD� PXRYLPDWWR� WRLPLL� YHVLHULVWHHQl��

0XRYLPDWWR� WXRGDDQ� ODWWLDNDLYRRQ� MD�NLULVWHWllQ�VLLKHQ�NLULVW\VUHQNDDQ�DYXOOD��.LULVW\V�



���

UHQJDV�VDDWWDD�SllVWl�LUWL��MROORLQ�YHVL�SllVHH�PDWRQ�DOOH��.XYDVVD���RQ�KDYDLQQROOLVWHW�

WX�8SRQRULQ�ODWWLDNDLYRQ�WLLYLVWHNRKGDW��>+DUMX�	�0DWLODLQHQ�����������@�

.XYD����/HLNNDXVNXYD�8SRQRULQ�ODWWLDNDLYRVWD��>+HOHQLXV�	�0DWLODLQHQ�����������@��

7XXOHWXVYLHPlULQ�YDDNDRVXXGHW�N\OPLVVl�WLORLVVD��NXWHQ�XOODNROOD��RYDW�HULW\LVHQ�KHUNNLl�

MllW\PllQ��9LHPlULVWl�QRXVHYD�YHVLK|\U\�WLLYLVW\\�N\OPHQW\HVVl��MROORLQ�YHVLK|\U\�VDDW�

WDD� WLLYLVW\l� MllNVL� MD� WXNNLD� WXXOHWXVYLHPlULQ��7XXOHWXVYLHPlULQ� MllW\PLVYDDUD�YRLGDDQ�

HVWll��HULVWlPlOOl�SXWNL�WDL�VXXUHQWDPDOOD�WXXOHWXVYLHPlULQ�NDDWRD��9HVLNDWRQ�\OlSXROHO�

OH� ROHYDDQ� WXXOHWXVYLHPlULQ� RVXXWHHQ� YRLGDDQ� ODLWWDD� OlPPLW\VNDDSHOL�� WDL� HULVWlPlOOl�

SXWNL�� -llW\Q\W� WXXOHWXVSXWNL� DLKHXWWDD� W\\SLOOLVHVWL� YHVLOXNNRMHQ� W\KMHQW\PLVWl� MD� VLWHQ�

YLHPlULNDDVXMHQ�OHYLlPLVHQ�KXRQHWLORLKLQ��>+DUMX�	�0DWLODLQHQ�����������@�

������ 9LHPlULQ�WXXOHWXV�

9LHPlULLQ� MRKGHWWDYDW� HSlSXKWDXGHW� DLNDDQVDDYDW� YLHPlUHLVVl� PlWlQHPLVNDDVXMHQ�

NHKLWW\PLVWl�� 9LHPlULNDDVXW� RYDW� SDKDQ� KDMXLVLD� MD� MRSD� WHUYH\GHOOH� KDLWDOOLVLD� MD� WX�

OHQDUNRMD��9LHPlULMlUMHVWHOPl�RQ�WXXOHWHWWDYD�WHKRNNDDVWL� MD�NDDVXW�MRKGDWHWWDYD�VHOODL�

VHHQ�SDLNNDDQ�� MRVVD�QLLVWl�HL� ROH� YDDUDD� MD�KDLWWDD��7lPl� WDSDKWXX� WXXOHWXVYLHPlULQ�

NDXWWD�YHVLNDWROOH��7XXOHWXVYLHPlUHLOOl�RQ�P\|V�WRLQHQNLQ�WHKWlYl��NXQ�YLHPlULLQ�ODVNH�

WDDQ�VXXULD�YHVLPllULl��YRL�YHVLPDVVD�DLKHXWWDD�SHUllQVl�DOLSDLQHHQ�� MRND�YRLVL� LPHl�

DOLSDLQHHQ�PXRGRVWXPLVHQ�YDLNXWXNVHVWD�YHVLOXNRW�W\KMLOOHHQ��>+HOHQLXV�\P�����������@�



���

1\N\llQ�HL�YlOWWlPlWWl�YLHGl�NDLNNLD�YLHPlULOLQMRMD�NDWROOH�DVWL��YDDQ�RVD�YLHPlULOLQMRMHQ�

SlLVWl� MlWHWllQ� VLVlWLORLKLQ� MD� YDUXVWHWDDQ� DOLSDLQHYHQWWLLOLOOl�� $OLSDLQHYHQWWLLOL� SllVWll�

WDUYLWWDHVVD�LOPDD�YLHPlULLQ�MD�HVWll�QlLQ�YHVLOXNNRMHQ�W\KMHQW\PLVHQ��VHNl�VLWHQ�YLHPl�

ULNDDVXMHQ� OHYLlPLVHQ� KXRQHWLORLKLQ�� $OLSDLQHYHQWWLLOL� RQ� PHNDDQLQHQ� ODLWH� MD� VDDWWDD�

MXPLXWXD�WRLVLQDDQ��>,VlQQ|LQQLQ�NlVLNLUMD�����������@�

������ -lWHYHVLNDLYRW�

9LHPlULNDLYRMHQ�NDQVLHQ�SLWll�ROOD�WLLYLLWl��VLOOl�YLHPlULNDLYRLKLQ�HL�VDD�SllVWl�VDGHYHWWl��

<OLPllUlLQHQ�VDGHYHVL�DLKHXWWDD�NXRUPLWXVWD�MlWHSXKGLVWDPRODLWRNVHOOD��%HWRQLNDLYRMHQ�

YDXULRW� RYDW� \OHHQVl� KDONHDPLD� MD� UHQNDLGHQ� YlOLVWHQ� OLLWRVWHQ� YXRWRD�� 9DXULRW� YRLYDW�

WXOOD�OXPHQDXUDQ�RVXHVVD�NDLYRQ�NDQWHHQ�WDL�KXRQRVVD�PDDSHUlVVl�NDLYR�YRL�NDOOLVWXD��

MROORLQ�YLHPlULQOLLWRNVHW�VDDWWDYDW�YDKLQJRLWWXD��3DGRWXVYHQWWLLOLW�YRLYDW�WXNNHXWXD�WDL�MXXW�

WXD�� HWHQHNLQ� YDOXUDXWDLVHW� SDGRWXVYHQWWLLOLW� WXNNHXWXYDW� YDOXUDXGDQ�JUDILWRLWXPLVHQ� WD�

NLD��3DGRWXVYHQWWLLOLHQ�WRLPLQWDNXQWR�ROLVL�V\\Wl�WDUNLVWDD�NHUUDQ�YXRGHVVD��>+DUMX�	�0D�

WLODLQHQ�����������@�

������ 9DOXUDXWDYLHPlULW�

9DOXUDXGDOOH� NRUURRVLR� RQ� WDYDQRPDLVLQ� V\\� YDOXUDXGDQ� Nl\WW|LlQ� SllWW\PLVHHQ� VHNl�

YDXULRLGHQ�PXRGRVWXPLVHHQ��0LNlOL�YDOXUDXWDSXWNHQ�VXRMDDYDW�SLQQRLWWHHW� �NXYD����HL�

YlW�VXRMDD� ULLWWlYlVWL��QLLQ�YDOXUDXWD� UXSHDD�V\|S\PllQ� MlWHYHGHQ� ODDGXQ�VHNl�XONRLV�

WRLVWHQ�UDVLWXNVLHQ�YDOOLWVHPDOOD� WDYDOOD� >/99�NXQWRWXWNLPXVRSDV���������@��-lWHYHGHQ�

ODDWX�UDWNDLVHH��PXRGRVWXXNR�YDOXUDXGDQ�SLQQDOOH�VXRMDNHUURV�MD�PLOODLQHQ�VH�RQ��6XR�

MDNHUURV� PXRGRVWXX� VDRVWXQHHVWD� UDXGDVWD� MD� NDONLVWD�� <OHLVHPSLl� NRUURRVLRPXRWRMD�

YDOXUDXGDVVD�RYDW�VHOHNWLLYLQHQ��PLNURELRORJLQHQ��SLVWH��MD�\OHLQHQ�NRUURRVLR�>.HNNL�\P��

��������±��@���



���

.XYD����9DOXUDXWDYLHPlULQ�UDNHQQH�����(SRNVL�����9DOXUDXWD�����5XRVWHHQHVWRPDDOL�>(QVLQJ�0DQXDO�
��������@�

9DOXUDXGDQ�\OHLVLQ�NRUURRVLRPXRWR�RQ�VHOHNWLLYLQHQ��YDOLNRLYD��NRUURRVLR�� MRND� LOPHQHH�

YDOXUDXGDQ� JUDILWRLWXPLVHQD�� 6HOHNWLLYLVHOOl� NRUURRVLROOD� WDUNRLWHWDDQ� PHWDOOLVHRNVHQ�

MRQNLQ�VHRVDLQHHQ�QRSHDPSDD�V\|S\PLVWl�� MROORLQ�PHWDOOLVHRNVHQ�V\|S\PLQHQ�RQ�YDOL�

NRLYDD��6HOHNWLLYLVHVVl�NRUURRVLRVVD�UDXWD�V\|S\\�YDOXUDXGDVWD��MlWWlHQ�MlOMHOOH�KDXUDDQ�

JUDILLWWLVXRPXUXQJRQ��9DOXUDXGDQ�JUDILWRLWXPLQHQ� MRKWDD�\OHHQVl� YDOXUDXGDQ� Nl\WW|LlQ�

ORSSXPLVHHQ�� 9DOXUDXGDQ� JUDILWRLWXPLVWD� HL� YRLGD� Nl\WlQQ|VVl� HVWll�� PXWWD� VLWl� YRL�

GDDQ�KLGDVWDD�K\YlQ�ODDWXLVHQ�YHGHQ�Nl\W|OOl��MROORLQ�SXWNHQ�SLQQDOOH�VDDWWDD�PXRGRV�

WXD�JUDILWRLWXPLVWD�HVWlYl�VXRMDNHUURV��3LWNlOOH�HKWLQ\W�JUDILWRLWXPLQHQ�YRL�QlN\l�YLHPl�

ULQ�XONRSLQQDOOD�UXRVWHHQD�WDL�PDDOLQ�WXPPHQHPLVHQD��>+DUMX�	�0DWLODLQHQ�����������@�

-lWHYHVLYLHPlUHLVVl� HVLLQW\\� PLNURELWRLPLQWDD� SDLNRLVVD�� MRLVVD� MlWHYHVL� RQ� VDRVWXQXW�

SXWNHQ�SLQQDOOH��6DNNDNHUURNVHW�VLVlOWlYlW�RUJDDQLVHVWL�MD�HSlRUJDDQLVHVWL�VLWRXWXQXWWD�

ULNNLl�� MRND� YRL� EDNWHHULWRLPLQQDQ� YDLNXWXNVHVWD�PXRGRVWDD� ULNNLYHW\l�� (SlRUJDDQLVHW�

ULNNL\KGLVWHHW�DVHWWXYDW�SXWNHQ�\OlRVDQ�NRVWHDOOH�VLVlSLQQDOOH�� MRVVD�EDNWHHULW�YLLKW\YlW��

%DNWHHULW� KDSHWWDYDW� ULNNLYHW\l� ULNNLKDSRNVL�� MRND� DLKHXWWDD� YDOXUDXGDOOH� V\|S\PLVWl��

9LHPlULYHGHQ�ULLWWlYlQ�VXXUL�YLUWDXVQRSHXV�HVWll�VDNDQ�NHUW\PLVHQ�SXWNHQ�SRKMDOOH� MD�

VLWHQ� P\|V� HVW\\� ULNNLYHG\Q� V\QW\PLQHQ�� +\Yl� YLHPlULQ� WXXOHWXV� SLHQHQWll� ULNNLYHW\�

SLWRLVXXWWD�YLHPlULQ� LOPDWLODVVD��0LNURELWRLPLQWD� VDDWWDD�P\|V�VXRUDQDLVHVWL� V\|Y\WWll�

YDOXUDXGDQ� SLQWDD� PXRGRVWDPDOOD� KDSSDPLD� NHPLDOOLVLD� \KGLVWHLWl� >.RUURRVLRNlVLNLUMD�

������ ���@��0LNURELWRLPLQQDQ� DLKHXWWDPDD� NRUURRVLRWD� KDYDLWDDQ� XVHLQ� NHLWWL|OLQMDVVD��



���

MRLKLQ�XVHLQ�PXRGRVWXX� MlWHYHGHVWl�SDNVX�VDNNDNHUURV��0LNURELWRLPLQWD� UDVLWWDD�P\|V�

YDOXUDXGDQ�XONRSLQWDD�SXWNHQ�ROOHVVD�PDDSHUlVVl��>+DUMX�	�0DWLODLQHQ����������@�

9DOXUDXWDYLHPlULQ� XONRSXROLVWD� V\|S\PLVWl� WDSDKWXX�XVHLQ� U\|PLQWlWLORLVVD� MD�PDDSH�

UlVVl��6XKWHHOOLVHQ�NRVWHXGHQ�ROOHVVD���±�����DONDD�VlKN|NHPLDOOLQHQ�NRUURRVLR�YDL�

NXWWDPDDQ�SXWNHQ�XONRSLQWDDQ�>.RUURRVLRNlVLNLUMD����������@��

������ 0XRYLYLHPlULW�

0XRYLSXWNHQ�YDXULRLWXPLVHHQ�MD�Nl\WW|LNllQ�YDLNXWWDYDW�NXRUPLWXV��\PSlULVW|�MD�PDWHUL�

DDOL�� .XRUPLWWDYLQD� WHNLM|LQl� PXRYLSXWNHD� UDVLWWDYDW� OlPS|WLOD� YDLKWHOXW�� PHNDDQLQHQ�

UDVLWXV�� QDDUPXW��0XRYLSXWNHHQ�NRKGLVWXYLD�\PSlULVW|UDVLWXNVLD�RYDW�PP��DJJUHVVLLYL�

VHW�NDDVXW��MlWHYHWHHQ�OLXHQQHHW�OLXRWWLPHW�VHNl�|OM\��89�VlWHLO\�MD�PLNURELWRLPLQWD��-lWH�

YHWHHQ�OLXHQQHHW�OLXRWWLPHW�VDDWWDYDW�LPH\W\l�PXRYLLQ�MD�VLWHQ�PXRYL�SDLVXX��MRQND�VHX�

UDXNVHVWD� PXRYLQ� UDNHQQH� KHLNHQW\\�� 7DYDQRPDLVHVWL� PXRYLYLHPlULW� NHVWlYlW� K\YLQ�

MlWHYHGHQ� DVHWWDPDW� UDVLWWHHW�� $VXLQUDNHQQXNVLVVD� MlWHYHVL� HL� \OHHQVl� DOWLVWD� PXRYL�

YLHPlULl�NHPLDOOLVHOOH�NRUURRVLROOH��>+DUMX�\P�������������.HNNL�\P����������±����@���

.RUURRVLR�HL�ROH�WDYDQRPDLVHVWL�RQJHOPD�PXRYLYLHPlUHLOOH��7lPl�MRKWXX�VLLWl��HWWl�Nl\�

WHW\W�PXRYLODDGXW�NHVWlYlW�K\YLQ�QRUPDDOLQ�WDORXVYHGHQ�V\|Y\WWlYlQ�YDLNXWXNVHQ�>+DUMX�

\P����������@��9LHPlUHLVVl� Nl\WHW\LOOl�PXRYLODDGXLOOD�RQ�HULODLVHW� RPLQDLVXXGHW�� MRWND�

RQ�K\Yl�RWWDD�KXRPLRRQ��HVLP��39&�PXRYL�NHVWll�K\YLQ�VllWl�MD�33�PXRYLOOD�RQ�UDMDO�

OLQHQ�VllQ�NHVWR��DOWLV�89�VlWHLO\OOH���>/99�NXQWRWXWNLPXVRSDV����������@���

0LNURELWRLPLQQDQ�YDLNXWXNVLVWD�PXRYLYLHPlUHLKLQ�WLHGHWllQ�K\YLQ�YlKlQ��9DLNXWXV�YRLVL�

SHUXVWXD�PXRYLQ�OLVlDLQHLGHQ�K\YlNVLNl\WW||Q�MD�QLLGHQ�GLIIXXVLRRQ�YDLNXWWDPLVHHQ�VH�

Nl� DJJUHVVLLYLVLHQ� NDDVXMHQ� WXRWWDPLVHHQ�� (WHQNLQ� 39&�PXRYLD� SLGHWllQ� WRGHQQlN|L�

VHVWL�K\YLQ�PLNURELWRLPLQWDD�NHVWlYlQl�PDWHULDDOLQD��>+DUMX�\P�����������@�

0XRYLSXWNHOOH� OlPS|WLOD� YDLNXWWDD� ROHHOOLVHHVWL� PXRYLHQ� Nl\WW|LNllQ� MD� NHVWlY\\WHHQ��

0XRYLYLHPlUL�YRL�KHLNHQW\l�HQQHQ�DLNDLVHVWL�MDWNXYLVWD�YLHPlULYHVLHQ�NRUNHLVWD�OlPS|WL�

ORLVWD��(UL�PXRYLPDWHULDDOLW�UHDJRLYDW�OlPS|WLODDQ�HUL�WDYDOOD��0XRYLSXWNHQ�VXXUL�OlPS|�

ODDMHQHPLQHQ� RQ� RWHWWDYD� KXRPLRRQ� DVHQQXVYDLKHHVVD�� 0XRYLSXWNLHQ� Nl\WW|LNl� RQ�

NXLWHQNLQ�UDMDOOLQHQ�K\YLVVlNLQ�RORVXKWHLVVD�MRKWXHQ�OlPS|WLODQ�MD�KDSHWWXPLVHQ�DLKHXW�

WDPDVWD�YDQKHQHPLVLOPL|VWl�>+HOHQLXV���������@��



���

������ %HWRQLYLHPlULW�

%HWRQLYLHPlUHLVVl� NRUURRVLR� RQ� WDYDQRPDLVHVWL� NHPLDOOLVWD� NRUURRVLRWD�� -lWHYHGHQ� VL�

VlOWlPlW� DLQHNVHW� YRLYDW� OLXRWWDD� EHWRQLQ� MRLWDLQ� UDNHQQHDLQHNVLD�� HVLPHUNLNVL� YRLPDN�

NDDVWL�KDSSDPLHQ�MlWHYHVLHQ�WDNLD��-lWHYHGHQ�ULNNL��MD�VXOIDDWWL\KGLVWHHW�VHNl�XONRLOPDQ�

KLLOLGLRNVLGL� VDDWWDYDW� DLKHXWWDD� EHWRQLQ� SXOOLVWXPLVWD�PXXWWDPDOOD� EHWRQLQ� DLQHVRVLVWD�

NDOVLXPLQ�XXGHNVL�DLQHHNVL��8XVL�DLQH�YDDWLL�HQHPPlQ�WLODD�� MROORLQ�SXWNHQ� UDNHQQH� MD�

WLLYH\V�PXXWWXX�ROHHOOLVHVWL��+LLOLGLRNVLGLQ�UHDJRLGHVVD�NDOVLXPLQ�NDQVVD�WDYDQRPDLVHVWL�

V\QW\\�NDOVLXPNDUERQDDWWLD��%HWRQLSXWNLVVD�ROHYD�UDXGRLWXV�RQ�EHWRQLQ�VXRMDVVD��PXWWD�

PLNlOL� NRUURRVLR� HWHQHH� WDUSHHNVL� V\YlOOH�� WXOHH� UDXGRLWXV� NRVNHWXNVHHQ� KLLOLGLRNVLGLQ�

NDQVVD�� MROORLQ� UDXWD� UXSHDD� OLXNHQHPDDQ� VlKN|NHPLDOOLVHVWL�� 5DXGRLWXNVHOOH� VDDWWDD�

PXRGRVWXD� VXRMDNHUURV� YHGHQ� ODDGXQ� ROOHVVD� VXRWXLVD�� MROORLQ� UDXGRLWXV� SDVVLYRLWXX��

0LNURELWRLPLQQDVWD�PXRGRVWXQHHW�YLHPlULNDDVXW�VDDWWDYDW�DLKHXWWDD�EHWRQLSXWNHQ�\Ol�

SLQQDQ�NRUURRVLRWD� >+DUMX����������@��%HWRQLYLHPlULQ�NRUURRVLRQ�NHVWlY\\WHHQ�YDLNXW�

WDD�ROHHOOLVHVWL�EHWRQLQ� ODDWX� MD�SXWNHQ� WRLPLYD� WXXOHWXV��7DYDQRPDLVHVWL�EHWRQLYLHPlUL�

RQ� YDXULRLWXQXW� ORKNHDPDOOD� WDL� KDONHDPDOOD� >+DUMX� 	� 0DWLODLQHQ� ������ ���@�� %HWRQL�

YLHPlULQ� OlYLWVH�NDVYDD�KHOSRVWL�NDVYLHQ� MXXUHW�� MRWND�DLKHXWWDYDW�YDXULRLWD� MD�WXNRNVLD��

%HWRQLSXWNLD�HL�HQll�DVHQQHWD�NLLQWHLVW|MHQ�YLHPlULSXWNLNVL��>&XUULH���������±���@�

���� 6DODRMDYLHPlULW�

6DODRMDYLHPlUHLGHQ� DVHQQXVYLUKHHW� DLKHXWWDYDW� XVHLQ� VDODRMDMlUMHVWHOPlQ� WRLPLPDWWR�

PXXWWD�� 9DQKDW� VDODRMDMlUMHVWHOPlW� RYDW� XVHLQ� DVHQQHWWX� OLLDQ� OlKHOOH� PDDQSLQWDD� WDL�

URXWDHULVW\VWl� HL� ROH� DVHQQHWWX�� MROORLQ� YLHPlULQ� MllW\PLQHQ� RQ� PDKGROOLVWD�� (WHQNLQ�

YDQKRLVVD�UDNHQQXNVLVVD�VDODRMDSXWNHW�RQ�XVHLQ�DVHQQHWWX�SHUXVDQWXURLGHQ�DODSLQQDQ�

\OlSXROHOOH�� 7lOO|LQ� SRKMDYHGHQ� WDVR� YRL� QRXVWD� DQWXUDQ� DODSLQQDQ� \OlSXROHOOH�� MROORLQ�

NDSLODDULQHQ�NRVWHXV�YRL�QRXVWD�SHUXVDQWXUDQ�NDXWWD�SHUXVPXXULLQ��DLKHXWWDHQ�NRVWHXV�

YDXULRLWD� UDNHQQXNVHVVD�� 7DUNLVWXVNDLYRMHQ� ROOHVVD� OLLDQ� HWllOOl� VRNNHOLVWD� WDUNRLWWDD�

XVHLQ� VLWl�� HWWl� VDODRMDSXWNHW� RYDW� HWllOOl� SHUXVWXNVLVWD�� MROORLQ� VDODRMD� HL� HQll� HVWl�

ULLWWlYlVWL�NRVWHXGHQ�SllV\l�SHUXVWXNVLLQ��>.HPRII���������±���@�

6DODRMDQ�\PSlULOOl�ROHYD�PDDODML�YRL�UDNHLVXXGHOWDDQ�ROOD�YllUl��HLNl�OlSlLVH�ULLWWlYlVWL�

YHWWl�YDDQ�WXNNLL�VDODRMDSXWNHQ��6DODRMLVVD�WXOLVL�YlOWWll�WXUKLD�PXWNLD��VLOOl�PXWNDW�HVWl�

YlW�YHGHQ�YDSDD�YLUWDXVWD�MD�HGHVDXWWDYDW�SXWNHQ�WXNNHXWXPLVWD��>+DUMX����������@�



���

0DDQ�SDLQDXPLHQ�WDNLD�VDODRMDSXWNHW�VDDWWDYDW�ROOD�QRWNROOD�WDUNDVWXVNDLYRMHQ�YlOLVHOOl�

DOXHHOOD��MRND�DLKHXWWDD�OLHWWHHQ�NHUllQW\PLVWl�SXWNHHQ��0\|V�SXLGHQ�MD�SHQVDLGHQ�MXX�

UHW�XVHLQ�WXNNLYDW� MD�ULNNRYDW�VDODRMDW�NDVYDPDOOD�SXWNLVWD� OlSL��QLLQ�PXRYL��NXLQ�WLLOLSXW�

NLVDODRMLVVD��3RKMDYHGHVVl�YRL�ROOD�IHUURUDXWDD��MRND�KDSHWWXX�LOPDQ�YDLNXWXNVHVWD�IHUUL�

UDXGDNVL� MD� VDNNDXWXX� VDODRMDSXWNHQ� SXWNLUDNRLKLQ�� WXNNLHQ� SXWNHQ� YlKLWHOOHQ�� MROORLQ�

YHVL�HL�HQll�SllVH�SXWNHQ�VLVlOOH��>+HOHQLXV�\P�����������@�

6DODRMLHQ�WDUNLVWXVNDLYRW�RYDW�XVHLQ�PDDQ�SHLWRVVD��PLNl�WDUNRLWWDD�VLWl��HWWl�QLLWl�HL�ROH�

KXROOHWWX��+XROWDPDWWRPXXGHQ�YXRNVL�VDODRMDMlUMHVWHOPl�VDDWWDD�XVHLQ�ROOD�WRLPLPDWRQ�

WDL� WXNNHXWXQXW�� 7DUNDVWXVNDLYRW� WXOLVL� WDUNLVWDD� VllQQ|OOLVHVWL�� VHNl� WDUNLVWXVNDLYRMHQ�

OLHWHSHVlW�WXOLVL�W\KMHQWll�WDUYLWWDHVVD��7DUNLVWXVNDLYRQ�YHGHQSLQQDQ�ROOHVVD�VDODRMDSXW�

NLHQ�\OlSXROHOOD�RQ�PHUNNL�VDODRMDQ�WRLPLPDWWRPXXGHVWD��>.HPRII���������±���@�

9DQKHPSLHQ��WLLOLVWHQ�VDODRMLHQ�YDXULRW�MRKWXYDW�SllRVLQ�KXROLPDWWRPDVWD�SXWNLHQ�DVHQ�

QXNVHVWD�� MROORLQ�VRUD�SllVHH�YDOXPDDQ�OLLWRVNRKGDVWD�SXWNHQ�VLVllQ��(WHQNLQ�MRV�SXW�

NHQ�OLQMRLVVD�RQ�PXWNLD�YDDND��WDL�VLYXVXXQQDVVD��SXWNL�WRGHQQlN|LVHVWL� WXNNHXWXX�VR�

UDVWD��>+DUMX�	�0DWLODLQHQ�����������@�

���� 6DGHYHVLYLHPlULW�

6DGHYHVLNDLYRMHQ�VDNNDSHVllQ�NHUllQW\\�KLHNNDD�� MRND� VDDWWDD� WXNNLD� YHVLOXNRQ�DOD�

UHXQDQ��MROORLQ�NDLYR�HL�HQll�MRKGDWD�VDGHYHWWl�SRLV��9DQKDW�EHWRQLUHQNDLVWD�YDOPLVWHWXW�

NDLYRW� UDSSHXWXYDW�DMDQVDDWRVVD��HLYlWNl�YlOWWlPlWWl�SLGl�HQll�YHWWl��.DLYRW�SLWll�VLO�

ORLQ� XXVLD�� SLQQRLWWDD� WDL� DVHQWDPDOOD� XXVL� PXRYLNDLYR� YDQKDQ� VLVllQ�� >,VlQQ|LWVLMlQ�

NlVLNLUMD����������@�

6DGHYHVLYLHPlUHLGHQ�MllW\PLQHQ�RQ�W\\SLOOLQHQ�RQJHOPD�WDOYLDLNDDQ��8VHLQ�MllW\PLQHQ�

MRKWXX�ULNNLQlLVLVWl�WDL�SXXWWXYLVWD�VDGHYHVLNDLYRMHQ�YHVLOXNRLVWD��9HVLOXNRW�HVWlYlW�N\O�

PlQ�YDSDDQ�LOPDQ�NLHUWlPLVHQ�NDLYRMHQ�YlOLOOl���>+DUMX�	�0DWLODLQHQ�����������@�

.DWWRNDLYRMHQ� WXNNHXWXPLQHQ� RQ� W\\SLOOLVWl� NHUllQW\YLHQ� OHKWLHQ� YXRNVL�� MRWHQ� QLLGHQ�

NXQWR�RQ�V\\Wl�WDUNLVWDD�DMRLWWDLQ��6LVlSXROLVLLQ�VDGHYHVLYLHPlUHLKLQ�VDDWWDD�NRQGHQVRL�

WXD� YHWWl�� NRVND� VLVlSXROLVHVVD� VDGHYHVLYLHPlULVVl� YLUWDD� \PSlU|LYll� KXRQHLOPDD�

N\OPHPSL�YHVL��9HGHQ�NRQGHQVRLWXPLQHQ�YRLGDDQ�HVWll�HULVWlPlOOl�SXWNL���



���

6DGHYHGHQ� V\|NV\WRUYHW� DVHQQHWDDQ� XVHLQ� OLLDQ� NRUNHDOOH� VDGHYHVLVXSSLORVWD�� MROORLQ�

VDGHYHVL�PDKGROOLVHVWL�URLVNXX�VDGHYHVLVXSSLORQ�RKLWVH��URLVNXYD�YHVL�VDDWWDD�NXRUPLW�

WDD�NRVWXWWDPDOOD�UDNHQQXNVHQ�UDNHQWHLWD��>+DUMX�	�0DWLODLQHQ����������������@�

�� 7XWNLPXVPHQHWHOPlW�

���� -lWHYHVLYLHPlULW�

-lWHYHVLYLHPlUHLOOH� VRYHOWXYDW� WXWNLPXVPHQHWHOPlW� RYDW� DLVWLQYDUDLQHQ� WXWNLPXVPHQH�

WHOPl� �QlN|� VHNl� NXXOR��� 79�NXYDXV� MD� U|QWJHQNXYDXV� VHNl� Ql\WHSDORMHQ� RWWDPLQHQ�

WLHW\LQ� UDMRLWXNVLQ�� /LVlNVL� YDOXUDXWDSXWNHD�YRLGDDQ� WXWNLD�XOWUDllQLPHQHWHOPlOOl��$LVWL�

YDUDLQHQ� MD�79�NXYDXV�RQ� QlLVWl� WXWNLPXV�PHQHWHOPLVWl� QH� \OHLVLPPlW��6LOPlPllUlL�

VHVWL�YRLGDDQ�WXWNLD�SXWNHQ�XONRSLQQDQ�NXQWRD��SXWNLOLLWRNVLD��VHNl�NDQQDNNHLWD�MD�OLVlNVL�

MlWHYHVLNDLYRMHQ�VHNl�NDLYRMHQ�NDQVLHQ�NXQWR��.XXOHPDOOD�YRLGDDQ�WXWNLD� MlWHYHGHQ� OLL�

NHQQ|LQWLl� SXWNLVWRVVD�� 79�NXYDXNVHOOD� YRLGDDQ� WXWNLD� MlWHYHVLYLHPlUHLWl� VLVlOWlSlLQ��

79�NXYDXNVHVVD� YRLGDDQ� WXWNLD� VHXUDDYLD�� DVHQQXVYLUKHLWl�� SDLQDXPLD�� WDNDODVNXMD��

WXNNHXPLD��KXRQRMD� OLLWRNVLD�� SXWNLHQ� ULNNRXWXPLD�VHNl�KDONHDPLD��NRUURRVLR�YDXULRLWD��

SXWNHHQ� NHUllQW\Q\WWl� OLHWHWWl� VHNl� UDVYDNHUW\Pll�� 79�NXYDXV� VXRULWHWDDQ� \OHHQVl�

MlWHYHVLNDLYRLVWD��WDUNLVWXVOXXNXLOWD��WXXOHWXVYLHPlULVWl�MD�NHLWWL|OLQMDVWD�NlVLQ��0DKGROOLV�

WD�RQ�NXYDWD�OLVlNVL�SHVXDOWDLGHQ�N\WNHQWlYLHPlUHLGHQ�VHNl�ODWWLDNDLYRMHQ�NDXWWD��PXWWD�

RQJHOPDNVL� \OHHQVl� PXRGRVWXYDW� SLHQHW� SXWNLNRRW�� MRLKLQ� YLHPlULNDPHUD� HL� \OHHQVl�

PDKGX��>/99�NXQWRWXWNLPXVRSDV���������±���@�

5|QWJHQNXYDXNVHOOD� VDDGDDQ� VHOYLOOH� NHUURVWXPLHQ� SDNVXXV�� YDOXUDXWDYLHPlUHLVVl�

V\|S\PLVHQ�V\Y\\V�VHNl� ODDMXXV� MD�PDKGROOLVHW�KDONHDPDW��8VHLQ�YRLGDDQ� U|QWJHQNX�

YDWD�HVLP�� NHOODULNHUURNVHVVD� VLMDLWVHYDW� YDDNDNRNRRMDYLHPlULW� VHNl�S\VW\YLHPlULW� WDU�

NLVWXVOXXNNXMHQ� NDXWWD�� (WHQNLQ� N\WNHQWlYLHPlUHLGHQ� U|QWJHQNXYDDPLQHQ� RQ� XVHLQ�

KDQNDODD� NHUURVWDORNLLQWHLVW|LVVl�� 2PD�� MD� ULYLWDORNLLQWHLVW|LVVl� RQ� XVHLQ� SDUHPPDW�

PDKGROOLVXXGHW�SllVWl�U|QWJHQNXYDDPDDQ�N\WNHQWlYLHPlUHLWl�DODSRKMDQ�NDXWWD��5|QW�

JHQNXYDVWD� VDDGDDQ� XVHLQ� HULWWlLQ� WDUNNDD� WLHWRD� SXWNHQ� NXQQRVWD�� >/99�

NXQWRWXWNLPXVRSDV���������±���@�

8OWUDllQLPHQHWHOPll� YRLGDDQ� Nl\WWll� YDOXUDXWDYLHPlULSXWNLHQ� SDNVXXGHQ� PLWWDDPL�

VHHQ� WLHW\LQ� HKGRLQ�� XOWUDllQLPHQHWHOPl� VRYHOWXX� SDUKDLWHQ� KHLNNRNXQWRLVWHQ� YLHPl�

ULRVXXNVLHQ�SDLNDQWDPLVHHQ��8OWUDllQLPHQHWHOPlOOl�RQ�NXLWHQNLQ�YDLNHDD�DUYLRLGD�YDOX�



���

UDXWDSXWNHQ�MlOMHOOl�ROHYDD�Nl\WW|LNll��VLOOl�PDKGROOLVXXV�V\|S\PLHQ�MD�VLWl�NDXWWD�MlOMHO�

Ol�ROHYDQ�Nl\WW|LlQ�PllULWWlPLVHHQ�RQ�YDLNHDD��>/99�NXQWRWXWNLPXVRSDV����������@�

1l\WHSDORMD�RWHWDDQ�OlKLQQl�VLOORLQ��NXQ�KDOXWDDQ�WLHWll�SXWNHQ�YDXULRLWXPLVHQ�V\\��1l\�

WHSDORLVWD�YRLGDDQ�WXWNLD�HVLP��NRUURRVLRQ�ODDWX�VHNl�V\\�MD�PDWHULDDOLYLUKHHW��1l\WHSD�

ORMD�YRLGDDQ�P\|V�RWWDD��MRV�KDOXWDDQ�YDUPLVWDD�U|QWJHQNXYDVWD�VDDWX�WLHWR��.RHSDORMHQ�

RWWDPLQHQ�RQ�\OHHQVl�RQJHOPDOOLVWD�MlWHYHVLYLHPlULYHUNRVWRLVVD��NRVND�VH�\OHHQVl�YDD�

WLL�MlWHYHVLMlUMHVWHOPlQ�MD�Nl\WW|YHGHQ�Nl\WW|NDWNRD��>/99�NXQWRWXWNLPXVRSDV����������@�

���� 6DODRMDYLHPlULW�

6DODRMDYLHPlUHLOOH�VRYHOWXYDW� WXWNLPXVPHQHWHOPlW�RYDW�VLOPlPllUlLQHQ� MD�79�NXYDXV��

6LOPlPllUlLVHVWL� YRLGDDQ� WDUNLVWDD� VDODRMDNDLYRLVWD� NDLYRMHQ� VHNl� NDLYRMHQ� NDQVLHQ�

NXQWR��KLHNDQ�WDL� OLHWWHHQ�PllUl�NDLYRMHQ�VRUDSHVlVVl� MD�YHGHQ�PllUl�NDLYRLVVD��79�

NXYDXNVHOOD�YRLGDDQ�WXWNLD�VDODRMDSXWNLHQ�YDXULRLWD�VHNl�WRLPLQQDOOLVLD�YLNRMD��1lLWl�YRL�

ROOD� VHXUDDYDW�� DVHQQXVYLUKHHW�� SDLQDXPDW�� SXXWWHHOOLQHQ� YLHWWRNDOWHYXXV�� SXXQMXXUHW��

DXHQQHHW�SXWNLOLLWRNVHW�VHNl�PXXW�PHNDDQLVHW�YDXULRW�NXWHQ�VRUWXPDW��/LVlNVL�VDODRMD�

MlUMHVWHOPlQ�WRLPLYXXWWD�YRLGDDQ�WDUNLVWDD�MXRNVXWWDPDOOD�YHWWl�NDLYRVWD�NDLYRRQ��>/99�

NXQWRWXWNLPXVRSDV����������@�

���� 6DGHYHVLYLHPlULW�

6DGHYHVLYLHPlUHLOOH�VRYHOWXYDW� WXWNLPXVPHQHWHOPlW�RYDW�VDPDW�NXLQ�VDODRMDYLHPlUHLO�

OH�� HOL� VLOPlPllUlLQHQ� VHNl� 79�NXYDXV�� 6LOPlPllUlLVHVWL� YRLGDDQ� WDUNLVWDD� VDGH�

YHVLNDLYRLVWD� VDPDW� DVLDW� NXLQ� VDODRMDYLHPlUHLVWl�� HOL� NDLYRMHQ� VHNl�NDLYRMHQ� NDQVLHQ�

NXQWR�� KLHNDQ� WDL� OLHWWHHQ� PllUl� NDLYRMHQ� VRUDSHVlVVl�� YHGHQ� PllUl� NDLYRLVVD�� 79�

NXYDXNVHOOD� YRLGDDQ� WXWNLD� VDGHYHVLSXWNLHQ� YDXULRLWD� VHNl� WRLPLQQDOOLVLD� YLNRMD�� 1lLWl�

YRLYDW�ROOD�VHXUDDYDW��DVHQQXVYLUKHHW�� NRUURRVLRYDXULRW��SDLQDXPDW��SXXWWHHOOLQHQ�YLHW�

WRNDOWHYXXV��NHUW\PLHQ�PllUlW��SXXQMXXUHW��DXHQQHHW�SXWNLOLLWRNVHW�VHNl�PXXW�PHNDDQL�

VHW�YDXULRW�NXWHQ�VRUWXPDW��>/99�NXQWRWXWNLPXVRSDV����������@�



���

�� 5DSRUWRLQWL�

7XWNLPXVQl\WWHLGHQ�MD�KDYDLQWRMHQ�SHUXVWHHOOD�S\ULWllQ�VDDPDDQ�PDKGROOLVLPPDQ�K\Yl�

\OHLVNXYD� YLHPlULMlUMHVWHOPLHQ� NXQQRVWD� WLODDMDOOH�� 5DSRUWLQ� ODDGLQWD� RQ� ROHHOOLQHQ� RVD�

NXQWRWXWNLPXVWD�� VHQ� SRKMDOWD� WLODDMDW� WHNHYlW� SllW|NVHW� YLHPlULMlUMHVWHOPLHQ� WXOHYLVWD�

KDQNNHLVWD��5DSRUWWL�WXOLVL�HVLWWll�WLODDMDOOH��MRWWD�WXUKLOWD�PLHOLNXYLOWD�YlOW\WWlLVLLQ��7LODDMDW�

HLYlW�DLQD�ROH�DODQ�LKPLVLl��HLYlWNl�DLQD�RVDD�WXONLWD�UDSRUWWLD�RLNHLQ��

6XRPHQ�\PSlULVW|PLQLVWHUL|�RQ� ODDWLQXW�.RVWHXV�� MD�+RPHWDONRRW� �RKMHOPDQ�� MRQND� WX�

ORNVHQD�RQ� WXOOXW� /99�NXQWRWXWNLPXVRSDV������� MRVVD�RQ� RKMHLVWXNVHW�NLLQWHLVW|YLHPl�

UHLGHQ�NXQWROXRNNLHQ�PllULWWlPLVHHQ��2KMHLGHQ�SHUXVWHHOOD�DUYLRLGDDQ�Ql\WWHLVWl�SXWNL�

OLQMRLOOH�NXQWROXRNDW��±��MD�YLHPlULSXWNLOOH�MlOMHOOl�ROHYDW�Nl\WW|LlW��

���� 7RLPHQSLGH�HKGRWXNVHW�

7RLPHQSLGH�HKGRWXNVHW� WXOHH� SHUXVWXD� NXQWRWXWNLPXNVHQ� WXORNVHHQ�� 7RLPHQSLGH�

HKGRWXNVLD� ODDGLWWDHVVD� WXOHH�NXQWRWXWNLMDQ�KXRPLRLGD�YLHPlULVW|MHQ� WRLPLQQDOOLVXXGHQ�

OLVlNVL� WDORXGHOOLVWD�NDQWDD��7LODDMDW�XVHLPPLWHQ�KDOXDYDW� WRLPHQSLGH�HKGRWXNVLD�� MRWND�

RYDW� WDORXGHOOLVHVWL�NDQQDWWDYLD��6HQ�YXRNVL�YDLKWRHKWRLVHW�NRUMDXVPHQHWHOPlW�RYDW�K\�

YLQ�VXRVLWWXMD��7LODDMDQ�NRUMDXVVXXQQLWHOPDW�MD�WRLPHQSLGH�HKGRWXNVLHQ�NDQWD�WXOHH�VHO�

YLWWll��MRWWD�VDDGDDQ�WLODDMDQ�WDUSHLGHQ�PXNDLVHW�WRLPHQSLGH�HKGRWXNVHW��9RLGDDQ�P\|V�

HVLWWll� XVHLWD� NRUMDXVWRLPHQSLGHYDLKWRHKWRMD� WLODDMDOOH�� 7RLPHQSLGH�HKGRWXNVHW� WXOHH�

DLQD� SHUXVWHOOD� WLODDMDOOH�� 7RLPHQSLGH�HKGRWXNVLD� WXOHH� DQWDD� MR� NHQWWlW\|YDLKHHVVD��

PLNlOL�KDYDLWDDQ�YLHPlULVW|LVVl�RQJHOPLD�� MRWND�VDDWWDYDW�DLKHXWWDD�NLLQWHLVW|OOH�YDKLQ�

NRD��

���� 3LWNlQ�DLNDYlOLQ�NXQQRVVDSLWRVXXQQLWHOPD��

3LWNlQ�DLNDYlOLQ�NXQQRVVDSLWRVXXQQLWHOPD��376��WHKGllQ�N\PPHQHNVL�YXRGHNVL�NHUUDO�

OD�� 3LGHPSLHQ� NXQQRVVDSLWRVXXQQLWHOPLHQ� WHNHPLVWl� HL� VXRVLWHOOD�� NRVND� NRUMDXVWRL�

PHQSLWHLGHQ� MD� KXROWRWRLPHQSLWHLGHQ� ODDWLPLQHQ� WDORXGHOOLVHVWL� NDQQDWWDYDNVL� RQ� \OL�

N\PPHQHOOH�YXRGHOOH�HULWWlLQ�KDDVWDYDD���



���

/DDGLWWXMHQ� WRLPHQSLWHLGHQ� NXVWDQQXNVHW� RYDW� DUYLRLWD�� MD� QH� RYDW� XVHLQ� NXQWRWXWNLMDQ�

NRNHPXVSHUlLVLl� NXVWDQQXVDUYLRLWD�� 7DUNHPPDW� NXVWDQQXNVHW� PllUl\W\YlW� KXROWR�

�NRUMDXVWRLPHQSLWHLOOH�KDQNHVXXQQLWWHOXYDLKHHVVD��

�� <KWHHQYHWR�

9LHPlUHLGHQ� NXQWRWXWNLPXV� XVHLQ� Nl\QQLVWHWllQ� YLHPlULMlUMHVWHOPlQ� WRLVWXYLHQ� RQJHO�

PLHQ�WDNLD��6HQ�YXRNVL�KDOXWDDQ�WLHWll�RQJHOPLLQ�MRKWDQHHW�ULVNLWHNLMlW�YDXULRPHNDQLVPLW�

MD�VDPDOOD�KDOXWDDQ�WLHWR�YLHPlULVW|Q�MlOMHOOl�ROHYDVWD�Nl\WW|LlVWl�MD�SXWNLVWRQ�NXQQRVWD�

\OHLVHVWL��9LHPlULVW|LVVl�YDOOLWVHYLHQ�ULVNLWHNLM|LGHQ��YDXULRPHNDQLVPLHQ�MD�MlOMHOOl�ROHYDQ�

Nl\WW|LlQ� PllULWWlPLQHQ� RQ� K\YLQ� YDDWLYDD�� 7lPlQ� YXRNVL� NXQWRWXWNLMDQ� WXOHH� WXQWHD�

YLHPlULVW|MHQ�YDXULRPHNDQLVPLW��ULVNLWHNLMlW��UDVLWWHHW�MD�K\YlW�VXXQQLWWHOX�VHNl�DVHQQXV�

WDYDW��

9LHPlULSXWNLVWRMHQ�ODVNHQQDOOLQHQ�Nl\WW|LNl�RQ���±���YXRWWD�ULLSSXHQ�SXWNLPDWHULDDOLVWD��

9LHPlULSXWNLHQ� MlOMHOOl� ROHYDD� Nl\WW|LNll� HL� YRLGD� NXLWHQNDDQ�DUYLRLGD� SHONlVWllQ� ODV�

NHQQDOOLVHQ�Nl\WW|LlQ�PXNDDQ��NRVND�YLHPlULSXWNLHQ�YDQKHQHPLQHQ�MD�V\|S\PLQHQ�RQ�

PRQLPXWNDLQHQ� LOPL|�� 3XWNHQ� V\|S\PLVHHQ� MD� YDQKHQHPLVHQ� QRSHXWHHQ� YDLNXWWDD�

ROHHOOLVHVWL�� YHGHQ�MlWHYHGHQ� ODDWX� MD� SXWNHQ� XONRSLQWDDQ� NRKGLVWXYDW� UDVLWWHHW�� NXWHQ�

NRVWHD� \PSlULVW|�� 9HGHQ�MlWHYHGHQ� ODDGXOOD� RQ� VXXUL� PHUNLW\V� SXWNHQ� NRUURRVLRQ� QR�

SHXWHHQ��<OHHQVl�YHGHQ� ODDWX�VllGHWllQ�SXWNLVWRLOOH�VXRWXLVDNVL�YHVLODLWRNVHOOD��PXWWD�

YHGHQ�ODDWX�VDDWWDD�KHLNHWl�ROHHOOLVHVWL�PDWNDQ�YDUUHOOD�MD�YHGHQ�ODDWX�VDDWWDD�PXXWWXD�

ROHHOOLVHVWL� NXOXWXVSLVWHHVVl�� MROORLQ� VHQ� NDONNL�KLLOLGLRNVLGLWDVDSDLQR� VDDWWDD� PXXWWXD�

HSlVXRWXLVDNVL�WDL�YHWHHQ�VHNRLWWXX�YLHPlULVW|OOH�V\|Y\WWlYLl�DLQHLWD��

9LUKHHOOLVHW�VXXQQLWWHOX��MD�DVHQQXVWDYDW�DLKHXWWDYDW�YLHPlULSXWNLOOH�HQQHQDLNDLVLD�KXRO�

WR��WXWNLPXVWRLPHQSLWHLWl� MD�XVHLQ� MRKWDYDW�YLHPlULSXWNLHQ�HQQHQ�DLNDLVHHQ�VDQHHUDXN�

VHHQ�� 8VHLQ� V\\Ql� RYDW� KHLNRW� NDDGRW�� WDNDODVNXW�� SDLQDXPDW� MD� PXRGRQPXXWRNVHW��

MROORLQ�YLHPlULOLQMDDQ�Mll�NHUW\Pll��.HUW\Pl�XVHLQ�DLKHXWWDD�YLHPlULOLQMRMHQ�WXNNHXWXPL�

VHQ� WDL� MlWHYHVLYLHPlUHLVVl�ULNNLKDSSRD�� MRND�DLKHXWWDD�YDOXUDXWDSXWNHQ�\OlSLQQDQ�HQ�

QHQ� DLNDLVWD� V\|S\PLVWl�� 7lPlQ� YXRNVL� Q\N\llQ� YLHPlULVW|MHQ� DVHQQXNVHW� YDUPLVWH�

WDDQ�YLHPlULVW|MHQ�NXQWRWXWNLMRLGHQ�WRLPHVWD�NDPHUDNXYDXNVHOOD��

9LHPlULMlUMHVWHOPLHQ�WXWNLPXVPHQHWHOPLVWl�NDPHUDNXYDXV�MD�DLVWLYDUDLQHQ�WXWNLPXVPH�

QHWHOPlW� RYDW� WXWNLPXVPHQHWHOPLVWl� WDYDQRPDLVLPPDW�� 3XWNLVWRMHQ� VHLQlPLHQ� MlOMHOOl�
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ROHYDW�SDNVXXGHW� MD�NRUURRVLRQ�HWHQHPLQHQ�ODDMXXV�YRLGDDQ� WXWNLD�U|QWJHQNXYDXNVHOOD�

WDL� NRHSDODOOD�� 8VHLQ� U|QWJHQNXYLHQ� MD� Ql\WHSDORMHQ� VDDPLQHQ� RQ� KDDVWDYDD�� NRVND�

YLHPlULSXWNHW�HWHQNLQ�YDQKHPPLVVD�NLLQWHLVW|LVVl�RYDW�KHLNRVWL�HVLOOl� MD�VLWHQ�U|QWJHQ�

NXYLHQ�RWWDPLQHQ�XVHLQ�UDMRLWWXX�S\VW\NRNRRMDYLHPlUHLKLQ��

.XQWRWXWNLPXNVHQ�UDSRUWLQ�SRKMDOWD�XVHLQ�Nl\QQLVWHWllQ�KLQWDYLD�VDQHHUDXVWRLPHQSLWHL�

Wl��9LHPlULSXWNLHQ� MlOMHOOl�ROHYDQ�Nl\WW|LlQ�PllULWWlPLQHQ� WDORXGHOOLVHVWL�NDQQDWWDYDNVL�

RQ�K\YLQ�KDDVWDYDD�MD�YDDWLL�NXQWRWXWNLMDOWD�ULLWWlYll�WDXVWDWLHWRD��7lPlQ�YXRNVL�WLODDMDQ�

NDQQDWWDD� DLQD� YDUPLVWDD� NXQWRWXWNLMDQ� WDXVWDW� MD� SlWHY\\GHW�� MRWWD� YlOW\WllQ� WXUKLOWD�

KXROWR�WDL�VDQHHUDXVWRLPHQSLWHLOWl��7lPlQ�YXRNVL�6XRPHQ�\PSlULVW|PLQLVWHUL|�RQ�ODDWL�

QXW�.RVWHXV��MD�+RPHWDONRRW��RKMHOPDQ��MRQND�WDYRLWH�RQ�VDDGD�UDNHQQXVDODOOH�\KWHQlL�

VHW� WXWNLPXVRKMHHW�� .RVWHXV�� MD� +RPHWDONRRW� �RKMHOPDQ� WXORNVHQD� RQ� WXOOXW� /99�

NXQWRWXWNLPXVRSDV�������MRVVD�RQ�RKMHLVWXNVHW�NLLQWHLVW|YLHPlUHLGHQ�NXQWRWXWNLPXNVLLQ�

MD� QLLGHQ� ODDGLQWDDQ�� /99�NXQWRWXWNLMDRSDV� ����� RKMHLVWDD� NXQWRWXWNLPXNVHQ� WLODDMLD�

YDDWLPDDQ�NXQWRWXWNLMDOWD�),6(�Q�/99�NXQWRWXWNLMDSlWHY\\WWl���
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/lKWHHW�

&(�PHUNLQWl�UDNHQQXVWXRWWHLVLLQ������PHQQHVVl��������9HUNNRGRNXPHQWWL��+HOVLQNL��
6XRPHQ�VWDQGDUGLVRLPLVOLLWWR�6)6�5\��
KWWS���ZZZ�VIV�IL�ILOHV�����FH�PHUNLQWD�����SGI�
/XHWWX������������

&XUULH��-HVVH��������9LHPlULSXWNLHQ�PDWHULDDOLW�MD�DVHQWDPLQHQ��2SLQQl\WHW\|��7XUXQ�
DPPDWWLNRUNHDNRXOX�

(QVLJQ�0DQXDO��������9HUNNRGRNXPHQWWL��6DLQW�*REDLQ�3$0�8.��
KWWS���ZZZ�VDLQW�JREDLQ�SDP�FR�XN�DVVHWV�GRFV�VGU�(QVLJQB0DQXDOB�����SGI�
/XHWWX����������

+DUMX��3HQWWL��������9LHPlU|LQWLWHNQLLNDQ�RSSLNLUMD��.RXYROD��3HQDQ�7LHWR�2SXV�N\�

+DUMX��3HQWWL��������7DORWHNQLLNDQ�SHUXVWHHW����.RXYROD��3HQDQ�7LHWR�2SXV�.\�

+DUMX��3HQWWL��0DWLODLQHQ��9HLMR��������/9,�WHNQLLNND�±�.RUMDXVUDNHQWDPLQHQ��9DQWDD��
2SHWXVKDOOLWXV��6XRPHQ�/9,�OLLWWR��

+HOHQLXV��7DSLR��6HSSlQHQ��2OOL��-RNLUDQWD��.DL��������.LLQWHLVW|MHQ�YHVL��MD�YLHPlULODLW�
WHLVWRMHQ�NXQWRWXWNLPXVRKMH��-XONDLVX����+HOVLQNL��6XRPHQ�/9,�OLLWWR�U\��

,VlQQ|LQQLQ�NlVLNLUMD�����������XXGLVWHWWX�SDLQRV��+HOVLQNL��.LLQWHLVW|DODQ�.XVWDQQXV�2\�

.DONNLNLYLDONDORLQWL�±�2SDV�YHGHQ�V\|Y\WWlY\\GHQ�YlKHQWlPLVHNVL��������+HOVLQNL��9HVL�
MD�YLHPlULODLWRV\KGLVW\V�

.DUMDODLQHQ��-\UNL��������9HVL��MD�YLHPlULSXWNLVWRMHQ�NXQWRDUYLR��-RXWVD��.LLQWHLVW|DODQ�

.XVWDQQXV�2\�

.HNNL��7RPL��.DXQLVWR��7XLMD��.HLQlLQHQ�7RLYROD��0LQQD��/XQWDPR��0DUMD��������9HVL�
MRKWRPDWHULDDOLHQ�YDXULRW�MD�Nl\WW|LlW�6XRPHVVD��7XUNX��9HVL�LQVLWXXWWL��3UL]]WHFK�2\�

.HPRII��7DSLR��������$VXLQUDNHQQXNVHQ�NXQWRWDUNDVWXVRSDV��+HOVLQNL��5DNHQQXVWLHWR�

.LLQWHLVW|MHQ�YHVL��MD�YLHPlULODLWWHLVWRW��PllUl\NVHW�MD�RKMHHW�������6XRPHQ�UDNHQWD�
PLVPllUl\VNRNRHOPD��RVD�'����+HOVLQNL��\PSlULVW|PLQLVWHUL|��

.RUURRVLRNlVLNLUMD�����������SDLQRV��+HOVLQNL��.3�0HGLD�2\�
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.RUURRVLRQHVWR��(VLLQW\PLVPXRGRW��������9HUNNRGRNXPHQWWL��2SHWXVKDOOLWXV��
KWWS���ZZZ���HGX�IL�RSSLPDWHULDDOLW�NXQQRVVDSLWR�PHNDQLLNNDBI�BNRUURRVLRQHVWRBHVLLQW\
PLVPXRGRW�KWPO�
/XHWWX�����������

/LQGVWU|P��.DXNR��������9HVL��MD�YLHPlULWHNQLLNND��+HOVLQNL��2SHWXVKDOOLWXV�

/99�NXQWRWXWNLPXVRSDV�������������2SDV�OlPPLW\V���YHVL��MD�YLHPlULYHUNRVWRMHQ�NXQ�
WRWXWNLPXNVLLQ��+HOVLQNL��6XRPHQ�/9,�OLLWWR�

3RKMDYLHPlUHLGHQ�VXXQQLWWHOX�������/9,������������5DNHQQXVWLHWRVllWL|��

3XWNLVWRMHQ�DVHQQXNVHW��������/9,�����������5DNHQQXVWLHWRVllWL|�

6DYLODPSL��-XNND��������5DLWLRYDXQXQNRULQ�SLQWDNlVLWWHO\��,QVLQ||ULW\|��.DMDDQLQ�DP�
PDWWLNRUNHDNRXOX�

9LHPlULMlUMHVWHOPLHQ�NlVLNLUMD��������9HUNNRGRNXPHQWWL��8SRQRU�6XRPL�2\��
KWWSV���ZZZ�XSRQRU�IL�KDQGOHU�GLUHFWGRZQORDG�DVK["GLG '��%$&��%�(���'�%����%
���$�%�'���
/XHWWX����������

9XRULQHQ��$VWD��������+HOVLQNL��9HVLMRKWRSXWNLVWRMHQ�VLVlSXROLQHQ�NRUURRVLR��


