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WHUSULVH�+ROGLQJV�SLWll�VLVlOOllQ�XVHLWD�HUL�DXWRYXRNUDXV��MD�OHDVLQJ�WRLPLQWDDQ�NHVNLWW\�

YLl� EUlQGHMl�� MRLVWD� VXXULQ� RQ�(QWHUSULVH�5HQW�$�&DU�� (PR\KWL|�P\L� (QWHUSULVHQ� IUDQ�

FKLVLQJ�RLNHXGHW�6XRPHVVD�/lQVL$XWR�NRQVHUQLOOH�YXRQQD�������7RLPHNVLDQWDMD�RSHURL�

6XRPHVVD�/lQVL$XWR�NRQVHUQLLQ�NXXOXYDQ�/lQVL$XWR�5HQW�2\�Q�DOOD��MROOD�RQ�\KWHHQVl�

\KGHNVlQ� OLLNHWWl�� /LLNNHHW� VLMDLWVHYDW� (VSRRQ� +DQQXNVHVVD� MD� 6XRPHQRMDOOD�� +HOVLQ�

JLVVl��+\YLQNllOOl��+lPHHQOLQQDVVD��/DKGHVVD��7DPSHUHHOOD��7XUXVVD�MD�9DQWDDOOD�VHNl�
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MD�%DOWLDQ�PDLVVD�VHNl�OHDVLQJ��MD�UDKRLWXV\KWL|Ql�WDUMRWHQ�PDKGROOLVLPPDQ�NRNRQDLVYDO�

WDLVWD� SDOYHOXD� DVLDNNDLOOHHQ�� /lQVL$XWRQ� WDYRLWWHHQD� RQNLQ� ROOD� SllPLHVWHQ� MD� DVLDN�

NDLGHQVD�SDUDV�MD�NHVNHLVLQ�NXPSSDQL���/lQVL$XWR�����E���

(QWHUSULVH�RQ�WRLPLQXW�6XRPHVVD�YDVWD�YDMDDQ�YXRGHQ��PXWWD�OLLNHWRLPLQWD�RQ�OlKWHQ\W�

Nl\QWLLQ� RGRWHWWXD� SDUHPPLQ�� $XWRYXRNUDXVYDUDXNVHW� WHKGllQ� YHUNRVVD� (QWHUSULVHQ�

YHUNNRVLYXLOOD�ROHYDQ�YDUDXVMlUMHVWHOPlQ�NDXWWD�WDL�DXWRYXRNUDXV��MD�PDWNDLOXVLYXVWRLOOD��

NXWHQ�5HQWDOFDUV�FRP��%RRNLQJ�FRP�WDL�(ERRNHUV��/RPDVHVRQNHLQD�N\V\QWl�RQ�MRSD�\OLW�

WlQ\W�NDSDVLWHHWLQ��PXWWD�VHVRQJLQ�XONRSXROHOOD�P\\QWLLQ�RQ�PDKWXQXW�KLOMDLVLDNLQ�NDXVLD��

9DXKGLNDVWD� OLLNHWRLPLQQDQ� DORLWXVWD� VHOLWWll� (QWHUSULVHQ� WXQQHWWXXV� PDDLOPDQ� ODDMXL�

VHVWL��PLQNl�DQVLRVWD�DXWRYXRNUDXVYDUDXNVLD�RQ�WHKW\�6XRPHHQ�PXLGHQ�PDLGHQ�(QWHU�

SULVH�VLYXVWRMHQ�NDXWWD��/HQWRDVHPDQ�WRLPLSLVWHHVVl�DVLDNNDDW�RYDW�ROOHHW�SllRVLQ�XONR�

PDLOWD�VDDSXQHLWD�DVLDNNDLWD��MRWND�RYDW�ROOHHW�VHNl�\NVLW\LV��HWWl�\ULW\VPDWNDLOLMRLWD��/lQ�

VL$XWRQ�WRLPLSLVWHLVVl�WRLPLYLVVD�OLLNNHLVVl�VXXUL�RVD�DXWRYXRNUDXNVLVWD�RQ�NRKGLVWXQXW�

KXROORQ�VLMDLVDXWR��SDOYHOXXQ���.XOODV��������

�� 'LJLWDDOLQHQ�PDUNNLQRLQWLYLHVWLQWl�

���� 'LJLPDUNNLQRLQWL�RVDQD�\ULW\NVHQ�VWUDWHJLDD�

'LJLPDUNNLQRLQWL�RQ�\NVL� WlPlQ�SlLYlQ�WlUNHLPPLVWl�NHLQRLVWD�NLOSDLOLMRLVWD�HURWWDXWXPL�

VHHQ� MD�SRWHQWLDDOLVLPSLHQ�DVLDNNDLGHQ� O|\WlPLVHHQ��'LJLWDDOLVHW�PHGLDW�HLYlW�ROH�YLHOl�

Wl\VLQ�V\UMl\WWlQHHW�SHULQWHLVLl�PHGLDQ�NDQDYLD��PXWWD�QH�RYDW�WXOOHHW�MllGlNVHHQ���.DU�

MDOXRWR�����������������.LOSDLOX�RQ�JOREDOLVRLWXQXW�MD�RVWDPLQHQ�RQ�NXOXWWDMLVWXQXW��HOL�RV�

WDMDW�RYDW�VLLUW\QHHW�Nl\WWlPllQ�WRLPLWWDMLHQ�MD�WXRWWHLGHQ�WDL�SDOYHOXLGHQ�YDOLQQDVVD�YHUN�

NRD�SHULQWHLVWHQ�NDWDORJLHQ�MD�WDSDDPLVWHQ�VLMDDQ��6HQ�YXRNVL�SHONlOOl�WXRWHNHVNHLVHOOl�

PDUNNLQRLQQLOOD�HL�VDDYXWD�HQll�\KWl�KHOSRVWL�WXORNVLD��0DUNNLQRLQQLQ�PHUNLW\V�HL�ROH�HQll�

ROOD�SHONlVWllQ�\NVL�P\\QQLQ�WXNLWRLPLQQRLVWD��YDDQ�VH�RQ�VWUDWHJLQHQ�RVD�\ULW\NVHQ�WRL�

PLQWDD��'LJLWDOLVDDWLRQ�P\|Wl�MD�NDLNHQ�WLHGRQ�ROOHVVD�NRNR�DMDQ�VDDWDYLOOD�YHUNRVVD�YDOWD�



��

RQ�VLLUW\Q\W�NXOXWWDMDOOH��NXQ�WDDV�DLNDLVHPPLQ�P\\Ml�RQ�ROOXW�DQWDPDVVD�WLHWRD�RVWDMDOOH��

�.XUYLQHQ�	�6HSSl������������

'LJLWDDOLQHQ�PDUNNLQRLQWL�RQ�LQWHUQHWLVVl�WDSDKWXYDD�PDUNNLQRLQWLD��MRWD�\ULW\NVHW�S\VW\YlW�

K\|G\QWlPllQ� NXVWDQQXVWHKRNNDDVWL� PRQHOOD� HUL� WDYDOOD�� 0HUNLWWlYl� WHNLMl� RQQLVWXPL�

VHHQ�RQ� WDUNNDDQ� WHKW\�VHJPHQWRLQWL��2LNHDQODLVWHQ�NDQDYLHQ� MD�VHJPHQWRLQQLQ�DYXOOD�

V\QQ\WHWllQ�XXVLD�\KWH\NVLl�SRWHQWLDDOLVLLQ�OLLGHLKLQ�HOL�DVLDNDV�NHKLWW\\�RVWDMDNVL���-XVOpQ�

����������'LJLWDDOLVLVVD�NDQDYLVVD�PDUNNLQRLPLQHQ�PDKGROOLVWDD�\ULW\NVHQ�OLLNHWRLPLQQDQ�

S\V\PLVHQ� UHDDOLDMDVVD�DVLDNNDLOOH� MD� SlLQYDVWRLQ��7lPl� WDUNRLWWDD� VLWl�� HWWl� \ULW\NVHQ�

WDUMRDPLHQ�SDOYHOXLGHQ�OlSLQlN\Y\\V�RQ�WXRWHWWX�\KGHVVl�DVLDNNDLGHQ�NDQVVD��7lPlQ�RQ�

PDKGROOLVWDQXW�VRVLDDOLQHQ�PHGLD��6RVLDDOLQHQ�PHGLD�MD�VHQ�WDUMRDPDW�YLHVWLQWlYlOLQHHW�

PDKGROOLVWDYDW�DVLDNNDLGHQ�MD�\ULW\NVHQ�NRNRDLNDLVHQ�YXRURYDLNXWXNVHQ�NHVNHQllQ���.D�

QDQHQ�������������

'LJLWDDOLVHQ�PDUNNLQRLQQLQ�\NVL�VXXULPPLVWD�K\|G\LVWl�RQ�NXVWDQQXVWHQ�KDOOLWWDYXXV��Ql�

N\Y\\WWl� YRLGDDQ�VDDYXWWDD� MRSD� LOPDLVHNVL�RQQLVWXQHLOOD� MXONDLVXLOOD��1ROODEXGMHWLOOD�RQ�

NXLWHQNLQ�KDQNDOD�S\V\l�NLOSDLOXVVD�PXNDQD��'LJLPDDLOPDVVD�SLHQLNLQ�\ULW\V�YRL�NLOSDLOOD�

MRSD� JOREDDOLHQ� NLOSDLOLMRLGHQVD� NDQVVD� RUJDDQLVHVVD� QlN\Y\\GHVVl��PXWWD� VDDYXWHWWX�

QlN\Y\\V�RQ�NXLWHQNLQ�S\VW\WWlYl�NllQWlPllQ�P\|V�OLLNHWRLPLQQDQ�WXORNVLNVL��-DWNXYDOOD�

ODDGXNNDDQ�VLVlOO|Q�OXRPLVHOOD�VDDYXWHWDDQ�SDUDV�ORSSXWXORV���0llWWl���������

���� 7RLPLQWD\PSlULVW|�

6XRPHVVD�PDLQRQWD�NRKGLVWXX�YXRVL�YXRGHOWD�HQHPPlQ�GLJLWDDOLVLLQ�NDQDYLLQ��9XRVLWWDL�

VHQ�PHGLDPDLQRQQDQ�PllUll�NXYDDYDQ�HULOOLVWXWNLPXNVHQ�PXNDDQ�YXRQQD������YHUN�

NRPHGLDQ�RVXXV�NDLNHVWD�PHGLDPDLQRQQDVWD�ROL����SURVHQWWLD��0DLQRQQDQ�SDQRVWXNVHW�

OLVllQW\LYlW�YXRGHVWD������NDLNLVVD�PXLVVD�PHGLDU\KPLVVl�SDLWVL�SDLQHWXVVD�PHGLDVVD�

������Q�RVXXV���.XLWHQNLQ�� MRV�WDUNDVWHOODDQ�PHGLDPDLQRQQDQ�RVXXNVLD�� MRLVVD�PHGLD�

U\KPlW�VLVlOWlYlW�P\|V�GLJLWDDOLVHQ�PDLQRQQDQ��VDQRPD��MD�DLNDNDXVOHKWLHQ�RVXXV�NDV�

YDD����SURVHQWWLLQ��9lKLWWlLVNDXSDQ�RVXXV�NDLNHVWD�PDLQRQQDQ�PllUlVWl�RQ�PHUNLWWlYlW�

���SURVHQWWLD��HOL�YXRQQD������YlKLWWlLVNDXSDQ�DODQ�PHGLDLQYHVWRLQQLW�ROLYDW�����PLOMRR�

QDD�HXURD���.DQWDU�716��������

9XRQQD������PHGLDPDLQRQWDDQ�Nl\WHWWLLQ�\KWHHQVl�������PLOMRRQDD�HXURD�MD�NRNRQDL�

VXXGHVVDDQ�PDLQRQQDQ�PllUl�NDVYRL�����SURVHQWWLD�YXRWHHQ������YHUUDWWXQD��7LHGRW�

SHUXVWXYDW�.DQWDU�716�2\�Q�NXXNDXVLWWDLVHHQ�PHGLDVHXUDQWDDQ�VHNl�YXRVLWWDLQ�WHKWl�



��

YllQ�HULOOLVWXWNLPXNVHHQ��MRVVD�\KWHLVW\|NXPSSDQHLQD�RYDW�PHGLD�DODQ�OLLWRW��.XQ�WDUNDV�

WHOODDQ� PHGLDU\KPLHQ� RVXXNVLD� SHULQWHLVHOOl� PHGLDU\KPlMDRWWHOXOOD�� SDQRVWXNVHW� PDL�

QRQWDDQ�NDVYRLYDW�NDLNNLHQ�PXLGHQ�PHGLDU\KPLHQ�RVDOWD��SDLWVL�SDLQHWXVVD�PHGLDVVD��

6XXULQ�RVXXV�PHGLDPDLQRQQDQ�PllUlVWl�RQ�YHUNNRPHGLDOOD���������0HGLDU\KPLVWl�SUR�

VHQWXDDOLVHVWL�HQLWHQ�YXRWHHQ������YHUUDWWXQD�NDVYRL�XONRPDLQRQWD����SURVHQWLOOD��.XQ�

WDUNDVWHOODDQ� RVXXNVLD�� MRLVVD�PHGLDU\KPllQ� VLVlOW\\� P\|V� GLJLWDDOLQHQ�PDLQRQWD�� WL�

ODQQH�RQ�WRLVHQODLQHQ��7lOO|LQ�VDQRPD��MD�DLNDNDXVOHKWLHQ�RVXXV�QRXVHH����SURVHQWWLLQ�

NRNR�PHGLDPDLQRQQDQ�PllUlVWl��6DQRPDOHKWLHQ�GLJLWDDOLQHQ�PDLQRQWD�SDUDQWDD�YDUVLQ�

NLQ�VDQRPDOHKWLHQ�PXXWRVSURVHQWWLD��6RVLDDOLVHVVD�PHGLDVVD�WHKW\�PDLQRQWD�MD�KDNXVD�

QDPDLQRQWD� NDVYRLYDW� HGHOOHHQ� UHLSSDDVWL� YHUUDWWDHVVD� YXRWHHQ� ������ �.DQWDU� 716�

�������

7\\SLOOLVHVWL�GLJLWDDOLVHW�PHGLDW�MDHWDDQ�NROPHHQ�HUL�SllNDWHJRULDDQ��PDNVHWWX�PHGLD��DQ�

VDLWWX�PHGLD�VHNl�\ULW\NVHQ�RPD�PHGLD��0DNVHWWX�PHGLD�WDUNRLWWDD�RVWHWWXD�PHGLDQlN\�

Y\\WWl��NXWHQ�EDQQHULPDLQRQWD��0DNVHWXQ�PHGLDQ�WDYRLWWHHQD�RQ�XVHLPPLWHQ�NDVYDWWDD�

WXQQHWWXXWWD�MD�VDDGD�SRWHQWLDDOLVHW�DVLDNNDDW�NRQYHUWRLWXPDDQ��$QVDLWWX�PHGLD�WDDV�RQ�

\ULW\NVHQ�VDDPDD�KXRPLRWD��MRND�RQ�MROODLQ�WDYDOOD�DQVDLWWX�HVLPHUNLNVL�:20LQ�HOL�:RUG�

2I�0RXWKLQ�WDL�PXXQODLVHQ�QlN\Y\\GHQ�SHUXVWHHOOD��.HVNXVWHOX�YRL�OHYLWl�PXXQ�PXDVVD�

HULODLVWHQ�VRVLDDOLVHQ�PHGLDQ�YHUNRVWRMHQ�NDXWWD��<ULW\NVHQ�RPDW�PHGLDW�WDDVHQ�NRRVWX�

YDW�\OHHQVl�\ULW\NVHQ�YHUNNRVLYXLVWD��VRVLDDOLVHQ�PHGLDQ�NDQDYLVWD�MD�EORJHLVWD���&KDIIH\�

	�6PLWK����������±������

���� ,QERXQG��MD�RXWERXQG�PDUNNLQRLQWL�

0DUNNLQRLQQLQ�PXXWWXHVVD�ROODDQ�DOHWWX�SXKXPDDQ�\Kl�HQHPPlQ�LQERXQG��MD�RXWERXQG�

PDUNNLQRLQQLVWD��0DUNNLQRLQWL�PXXWWXX�NRNR�DMDQ�NXOXWWDMDOOH�\Kl�HGXQPXNDLVHPPDNVL�MD�

Q\N\llQ�VLOOl�S\ULWllQ�VLLKHQ��HWWl�PDLQRQWD�WDYRLWWDD�MXXUL�QH�LKPLVHW��MRWND�YRLVLYDW�ROOD�

NLLQQRVWXQHLWD�PDUNNLQRLWDYDVWD�WXRWWHHVWD�WDL�SDOYHOXVWD��1LLQ�VDQRWWX�´WXSXWWDPLQHQ´�RQ�

MllPlVVl�WlWHQ�KLVWRULDDQ��,QERXQG�PDUNNLQRLQWL�SHUXVWXX�SRWHQWLDDOLVHQ�DVLDNNDDQ�Sll�

W\PLVHHQ�\ULW\NVHQ�WXRWWDPLHQ�VLVlOW|MHQ�SDULLQ��MD�NRQYHUWRLWXX�HVLPHUNLNVL�DQWDPDOOD�\K�

WH\VWLHWRQVD��,QERXQG�PDUNNLQRLQQLOOD�S\ULWllQ�VLLKHQ��HWWl�DVLDNDV�SllW\\�OXNHPDDQ�\UL�

W\NVHQ�WXRWWDPDD�K\|G\OOLVWl�VLVlOW|l�HWVLHVVllQ�LWVHQlLVHVWL�WLHWRD�YHUNRVWD��.HVNHLVWl�

RQ�VH��HWWl�DVLDNDV� LWVH� ´VXRVWXX´� YDVWDDQRWWDPDDQ�\ULW\NVHQ� WDUMRDPDD� LQIRUPDDWLRWD�

QDYLJRLPDOOD� LQIRUPDDWLRQ� OXR� RPD�DORLWWHLVHVWL�� .l\WlQQ|VVl� LQERXQG�PDUNNLQRLQQLOOD�

WDUNRLWHWDDQ�PLWl�WDKDQVD�WDNWLLNNDD��MRND�SHUXVWXX�KXRPLRQ�DQVDLWVHPLVHHQ���.XUYLQHQ�

	�6HSSl�������������



��

2XWERXQG�PDUNNLQRLQWL�RQ�WDDV�YDQKDQDLNDLQHQ�PDUNNLQRLQWLWDSD��MROOD�WDUNRLWHWDDQ�WHOH�

YLVLRWD��UDGLRWD��VDQRPD��MD�DLNDNDXVOHKWLl�VHNl�PXLWD�HULODLVLD�XONRLVLD�PDLQRQWDNHLQRMD��

NXWHQ�HVLPHUNLNVL�PHVVXMD�MD�Ql\WWHO\LWl��2XWERXQG�PDUNNLQRLQQLOOD�WDUNRLWHWDDQ�OlKLQQl�

\NVLVXXQWDLVWD� PDVVDPDUNNLQRLQWLD�� MRVVD� PDLQRQWD� WXOHH� NXOXWWDMDQ� OXR�� NXQ� WDDV� LQ�

ERXQG�PDUNNLQRLQQLVVD� DVLD� RQ� WRLVLQSlLQ�� 2XWERXQG�PDUNNLQRLQQLVVD� K\|G\QQHWllQ�

SllDVLDVVD�VHOODLVLD�OlKWHLWl��MRWND�WDYRLWWDYDW�SRWHQWLDDOLVHW�DVLDNNDDW�VHOODLVLOOD�NHLQRLOOD��

MRLKLQ�NXOXWWDMDW�HLYlW� LWVH�YRL�YDLNXWWDD��2XWERXQG�PDUNNLQRLQWLD�HL�NRHWD�HQll� WXOHYDL�

VXXGHVVD�K\|G\OOLVHNVL�VHQ�WHKRNNXXGHQ�KHLNNHQHPLVHQ�MD�NXVWDQQXVWHQ�QRXVXQ�P\|Wl��

6\LWl�WlPlQ�PDUNNLQRLQWLPDOOLQ�KHLNNHQHPLVHOOH�RYDW�Q\N\DMDQ�NXOXWWDMLHQ�WDKWR�MD�Sll�

WlQWlYDOWD�VLLWl��PLOODLVWHQ�PDLQRVWHQ�NRKWHHQD�KDOXDD�ROOD��3HULQWHLVLVVl�NDQDYLVVD��NX�

WHQ� WHOHYLVLRVVD��PDLQRVWHQ�NDWVRPLQHQ� WDL�HVLPHUNLNVL� UDGLRPDLQRVWHQ�NXXQWHOHPLQHQ�

RYDW�LNllQ�NXLQ�YlLVWlPlWW|PLl�HLNl�NXOXWWDMD�YRL�QLLOOH�DOWLVWXPLVHHQ�LWVH�YDLNXWWDD��0DUN�

NLQRLQQLQ�GLJLWDOLVRLWXHVVD�MD�Q\N\DLNDLVWXHVVD�RXWERXQG�PDUNNLQRLQWLD�HL�SLGHWl�HQll�DU�

YRVWHWWDYDQD���.DQDQHQ���������±�����

,QERXQG�PDUNNLQRLQQLVVD�K\|G\QQHWllQ�HUL�YlOLQHLWl�NXLQ�RXWERXQG�PDUNNLQRLQQLQ�SHULQ�

WHLVHW�PDUNNLQRLQQLQ�YlOLQHHW��NXWHQ� WHOHYLVLR�� MD� UDGLRPDLQRQWD�VHNl�VDQRPD�� MD�DLND�

NDXVOHKGHW��,QERXQG�PDUNNLQRLQQLQ�YlOLQHLWl�RYDW�HVLPHUNLNVL�YLGHREORJLW�MD�EORJLW��KDNX�

NRQHHW� MD� VRVLDDOLQHQ�PHGLD�� ,QERXQG�PDUNNLQRLQWL� SHUXVWXX� MXXUL� VHOODLVLOOH� NXOXWWDMLOOH�

PDLQRVWDPLVHHQ��MRWND�YRLVLYDW�ROOD�NLLQQRVWXQHLWD�PDUNNLQRLWDYDVWD�WXRWWHHVWD�WDL�SDOYH�

OXVWD���.DQDQHQ���������±�����

$SXQD�RQNLQ�XVHLWD�HUL�GLJLPDUNNLQRLQQLQ�YlOLQHLWl�RLNHDQ�NRKGHU\KPlQ�WDYRLWWDPLVHHQ��

MD�PLNl�WlUNHLQWl��RLNHD�NRKGHU\KPl�WDYRLWWDD�LWVH�PDLQRQQDQ��.XOXWWDMD�VLLV�LWVH�O|\Wll�

WLHQVl�HVLPHUNLNVL�KDNXNRQHLGHQ�NDXWWD�NLLQQRVWDYDQ�WXRWWHHQ�WDL�SDOYHOXQ�PDLQRNVHHQ�

MD� VLLWl� HWHHQSlLQ� DLQD� RVWRSllW|NVHHQ� DVWL�� 7lOOl� NHLQROOD�PDUNNLQRLQWLD� OXRGDDQ� \Kl�

PLHOO\WWlYlPPlNVL��MD�VH�RQNLQ�Q\N\DLNDQD�SDOMRQ�WHKRNNDDPSL�NHLQR�NXLQ�VH��HWWl�PDL�

QRQQDQ�NRKWHHNVL�MRXGXWDDQ��,QERXQG�PDUNNLQRLQWL�SHUXVWXX�VLLKHQ��HWWl�NXOXWWDMD�YRL�LWVH�

SllWWll��NDWVRRNR�WDL�NXXQWHOHHNR�PDLQRNVHQ��MD�PDLQRQWD�HL�WXOH�NXOXWWDMDQ�WLHOOH�HVLPHU�

NLNVL�XXWLVLD�OXHWWDHVVD��0DLQRQWD�RQ�VLLV�QlKWlYLVVl�VLOORLQ��NXQ�NXOXWWDMD�LWVH�KDOXDD��MD�

KlQ� VHQ� YRL� KDOXWHVVDDQ�P\|V� XVHLPPLWHQ� RKLWWDD�� �.DQDQHQ� ������ ��±����� ,QERXG�

PDUNNLQRLQQLOOD�S\ULWllQ�VLLKHQ��HWWl�ODDGXNDV�MD�PHUNLW\NVHOOLQHQ�VLVlOW|�WXRWWDD�PDKGRO�

OLVHOOH�DVLDNNDDOOH�DUYRD��(QQHQ�LQERXQG�PDUNNLQRLQQLQ�DORLWWDPLVWD�\ULW\NVHQ�WXOHH�WHKGl�

HQVLQ�DMDWWHOXWDYDQ�PXXWRV�\ULW\V��MD�WXRWHNHVNHLVHVWl�YLHVWLQQlVWl�NRKWL�HQHPPlQ�DVLD�



��

NDVNHVNHLVWl�DMDWWHOXWDSDD��.XQ�NXOXWWDMD�LWVH�KDNHXWXX�RVXYLHQ�VLVlOW|MHQ�OXRNVH��YRLWH�

WDDQ�WRGHQQlN|LVHPPLQ�RVWDMDQ�OXRWWDPXV�HQQHQ�HQVLPPlLVWlNllQ�DVLDNDVWDSDDPLVWD��

�.XUYLQHQ�	�6HSSl���������±�����

���� +DNXNRQHPDUNNLQRLQWL�

������ +DNXNRQHHW�RVDQD�NXOXWWDMDQ�WLHGRQKDQNLQWDD�

+DNXNRQHPDUNNLQRLQWL�RQ�\NVL�WlUNHLPPLVWl�GLJLWDDOLVHQ�PDUNNLQRLQQLQ�NDQDYLVWD�DVLDN�

NDLGHQ�KDQNLQWDDQ��.XOXWWDMDW�NllQW\YlW�KDNXNRQHLGHQ�SDULLQ�HWVLHVVllQ� WLHWRD�XXVLVWD�

WXRWWHLVWD�MD�SDOYHOXLVWD��-RV�NXOXWWDMDQ�NLLQQRVWXV�RQ�KHUlQQ\W�WXRWWHHVHHQ�WDL�SDOYHOXXQ�

PXLVVD�PDLQRQQDQ�NDQDYLVVD��NXWHQ� WHOHYLVLRVVD� WDL�VRVLDDOLVHVVD�PHGLDVVD��HWVLWllQ�

WDUNHPPDW� WLHGRW� EUlQGLVWl� KDNXNRQHLVWD�� 9DLNND� EUlQGL� ROLVL� WXWWX�� NXOXWWDMDW� VLLUW\YlW�

YHUNNRVLYXLOOH�XVHLQ�KDNXNRQHHQ�NDXWWD���&KDIIH\�	�6PLWK��������������

+DNXNRQHHW�RYDW�VXXUL�RVD�WLHGRQKDQNLQWDD��MD�RQ�WlUNHll��HWWl�\ULW\V�O|\W\\�KDNXNRQHLOOD�

YDLYDWWRPDVWL��+DNXNRQHPDUNNLQRLQWL�RQ�PDUNNLQRLQWLWRLPHQSLWHLWl�� MRLGHQ�DYXOOD�\ULW\N�

VHQ�QlN\Y\\WWl�S\ULWllQ�SDUDQWDPDDQ�KDNXNRQHLVVD��.XOXWWDMDW�DOWLVWXYDW�KDNXNRQHPDUN�

NLQRLQQLOOH� NDKGHOOD� WDSDD�� PDNVHWWXLQD� MD� OXRQQROOLVLQD� KDNXWXORNVLQD�� �-XVOpQ� ������

���±������

+DNXNRQHPDUNNLQRLQWL�MDNDXWXX�KDNXNRQHRSWLPRLQWLLQ�MD�KDNXNRQHPDLQRQWDDQ��+DNXNR�

QHPDLQRQQDVVD� QlN\Y\\V� SHUXVWXX� KDNXNRQHHOWD�� HVLPHUNLNVL� *RRJOHOWD�� RVWHWWDYDDQ�

PDLQRVWLODDQ��+DNXNRQHPDLQRQQDOOD�WDUNRLWHWDDQ�\OHLVHVWL�KDNXNRQHLGHQ�WDUMRDPLD�PDL�

QRQWDSDOYHOXLWD���-XVOpQ����������±�������

9XRQQD������*RRJOH�ROL�YXRQQD����SURVHQWLQ�PDUNNLQDRVXXGHOODDQ�\OLYRLPDLVHVWL�PDD�

LOPDQ�VXRVLWXLQ�KDNXNRQH��6XRPHQ�UDMRMHQ�VLVlOOl�WHKW\MHQ�KDNXMHQ�YDVWDDYD�SURVHQWX�

DDOLQHQ�OXNX�RQ����SURVHQWWLD��/lKHV����SURVHQWWLD�KDNLMRLVWD�NDWVRR�YDLQ�HQVLPPlLVHQ�

KDNXWXORVVLYXQ��HOL�SDUKDDQ�QlN\Y\\GHQ�VDDYXWWDPLVHNVL� \ULW\NVHQ� WDYRLWWHHQD�RQ�ROOD�

WlOOl�VLYXOOD���-9PHGLD��

+DNXNRQHPDUNNLQRLQQLVWD�SXKXWDDQ�\OHLVHVWL�O\KHQWHHOOl�6(0�HOL�6HDUFK�(QJLQH�0DUNH�

WLQJ��6(0�MDNDXWXX�KDNXNRQHRSWLPRLQWLLQ�HOL�6(2RQ��6HDUFK�(QJLQH�2SWLPL]LQJ��MD�KD�

NXVDQDPDLQRQWDDQ�HOL�6($DQ��6HDUFK�(QJLQH�$GYHUWLVLQJ���0DNVHWXQ�KDNXVDQDPDLQRQ�

QDQ�\KWH\GHVVl�Nl\WHWllQ� WHUPHMl�&3&�HOL�&RVW�3HU�&OLFN� WDL�33&�HOL�3D\�3HU�&OLFN��



��

7HUPLW�YLLWWDDYDW�KDNXVDQDPDLQRQQDQ�\OHLVLPSllQ�RVWRWDSDDQ��NOLNNLSHUlLVHHQ�KLQQRLWWH�

OXXQ��MRVVD�PDLQRVWDMD�PDNVDD�YDVWD��NXQ�PDLQRVWD�NOLNDWDDQ���&KDIIH\�	�6PLWK�������

�������

������ +DNXNRQHRSWLPRLQWL�

2OHHOOLQHQ�RVD�KDNXNRQHPDUNNLQRLQWLD�RQ�KDNXNRQHRSWLPRLQWL�HOL�6(2��MROOD�WDUNRLWHWDDQ�

SLWNlMlQWHLVLl� WRLPHQSLWHLWl�KDNXNRQHQlN\Y\\GHQ�SDUDQWDPLVHNVL�HVLPHUNLNVL�\ULW\NVHQ�

YHUNNRVLYXMD� UllWlO|LPlOOl�� +DNXNRQHRSWLPRLQWL� RQ� \OHHQVl� SURVHVVLQD� DLNDD� YLHYl��

PXWWD�VDDYXWHWXVWD�WXORNVHVWD�RQ�XVHLQ�SLWNlDLNDLVWD�K\|W\l����-XVOpQ����������±������

6(2�Q�WDYRLWWHHQD�RQ�VDDYXWWDD�NRUNHLQ�PDKGROOLQHQ�VLMDLQWL�RUJDDQLVLVVD�KDNXWXORNVLVVD�

KDXLVVD��MRLVVD�MRNLQ�WLHWW\�\KGLVWHOPl�KDNXVDQRMD�RQ�NLUMRLWHWWX�KDNXNHQWWllQ��&KDIIH\�	�

6PLWK�������������

2UJDDQLVHOOD�KDNXWXORNVHOOD� WDUNRLWHWDDQ� OXRQQROOLVWD�KDNXWXORVWD�� MRND�RQ�KDNXNRQHHQ�

PllULWWHOHPl�RVXYLQ�WXORV�Nl\WWlMlQ�WHNHPllQ�KDNXXQ��+DNXNRQHLVVD�RUJDDQLVHW�KDNX�

WXORNVHW�QlN\YlW� OLVWDWWXQD�PDKGROOLVWHQ�PDNVHWWXMHQ�KDNXWXORVWHQ�DOOD��2UJDDQLQHQ�VL�

MDLQWL�SHUXVWXX�DOJRULWPHLKLQ��MRLWD�KDNXNRQHHW�Nl\WWlYlW�VRYLWWDHVVDDQ�\KWHHQ�VLYXVWROWD�

O|\W\Yll� VLVlOW|l� KDXVVD� Nl\WHWW\LKLQ� KDNXVDQRLKLQ�� 2UJDDQLQHQ� QlN\Y\\V� KDNXNR�

QHHVVD�RQ�LOPDLVWD�\ULW\NVLOOH��MRVNLQ�\ULW\NVHW�YRLYDW�P\|V�SDONDWD�KDNXNRQHRSWLPRLQWLLQ�

HULNRLVWXQHHQ�\ULW\NVHQ�KRLWDPDDQ�KDNXNRQHRSWLPRLQWLD���&KDIIH\�	�6PLWK�������������

������ +DNXVDQDPDLQRQWD�

+DNXVDQDPDLQRQWD�PDKGROOLVWDD�QLLGHQ�NXOXWWDMLHQ� WDYRLWWDPLVHQ�� MRWND�RYDW�NLLQQRVWX�

QHLWD�\ULW\NVHQ�WDUMRDPLVWD�WXRWWHLVWD�WDL�SDOYHOXLVWD��0DLQRNVHW�WXOHYDW�KDNXWXORVWHQ�NlU�

NHHQ�HQQHQ�YDUVLQDLVLD�KDNXWXORNVLD�MD�QH�QlN\YlW�KDNXWXORVVLYXOOD��NXQ�KDXVVD�RQ�Nl\�

WHWW\�PDLQRVWDMDQ�HQQDOWD�PllULWWHOHPLl�DYDLQVDQRMD��+DNXVDQDPDLQRQQDOOD�RQ�XVHLWD�

HWXMD� YHUUDWWXQD�SHULQWHLVLPSLLQ�PDLQRQQDQ� NDQDYLLQ�� NXWHQ� WHOHYLVLRRQ�� UDGLRRQ� MD� VD�

QRPD�� MD�DLNDNDXVOHKWLLQ��<NVL�PHUNLWWlYLPPLVWl�HGXLVWD�RQ��HWWl�KDNXVDQDPDLQRQQDQ�

WHKRNNXXWWD�S\VW\WllQ�PLWWDDPDDQ� MDWNXYDVWL��7RLVHQD�WXOHH�KDNXVDQDPDLQRQQDQ�NXV�

WDQQXVWHKRNDV�KLQQRLWWHOXPDOOL�HOL�&3&��&RVW�3HU�&OLFN����&KDIIH\�	�6PLWK��������������

+DNXVDQDPDLQRQQDQ�URROLQD�RQ�\OHHQVl�WRLPLD�OLLNHQQHWWl�DMDYDQD�PHGLDQD��WDUNRLWWDHQ�

OLLNHQWHHQ�OLVllPLVWl�PDLQRVWDMDQ�YHUNNRVLYXLOOH��7XWNLPXNVHW�RYDW�NXLWHQNLQ�RVRLWWDQHHW�

VLOOl�ROHYDQ�P\|V�EUlQGLl�YDKYLVWDYD�YDLNXWXV��YDLNND�PDLQRVWD�HL�NOLNDWWDLVL��.XQ�NXOXW�

WDMD�W|UPll�PDLQRNVHHQ�KDNXWXORVVLYXOOD��KlQHOOH�Mll�PXLVWLMlONL�PDLQRVWDMDVWD��7lPl�RQ�



��

K\|G\NVL�HULW\LVHVWL�WLHWRLVXXGHQ�NDVYDWWDPLVHVVD�VHNl�XXVLHQ�WXRWWHLGHQ�WDL�SDOYHOXLGHQ�

ODQVHHUDXNVHVVD��+DNXVDQDPDLQRQWD�PDKGROOLVWDD�P\|V� UHWDUJHWRLQQLQ�HOL� XXGHOOHHQ�

NRKGHQWDPLVHQ�� 8XGHOOHHQNRKGHQWDPLVHVVD� PDLQRV� Ql\WHWllQ� VHOODLVHOOH� NXOXWWDMDOOH��

MRND�RQ�MR�YLHUDLOOXW�PDLQRVWDMDQ�YHUNNRVLYXLOOD�MD�VH�RQ�WHKRNDV�NHLQR�NRQYHUVLRLGHQ�VDD�

YXWWDPLVHVVD��0DLQRVWDMDQ�PllULWWHOHH�NRQYHUVLRW�WDYRLWWHLGHQVD�PXNDDQ�MD�VH�YRL�ROOD�

HVLPHUNLNVL� RVWRWDSDKWXPD�� YLGHRQ� NDWVRPLQHQ� WDL� XXWLVNLUMHHQ� WLODDPLQHQ�� �&KDIIH\�	�

6PLWK��������������

+DNXVDQDPDLQRQQDOOD�RQ�XVHLWD�HWXMD�KDNXNRQHRSWLPRLQWLLQ�YHUUDWWXQD��+DNXVDQDPDL�

QRQWD�RQ�WHNQLVHVWL�SDOMRQ�\NVLQNHUWDLVHPSDD��NXQ�WDDV�KDNXNRQHRSWLPRLQWL�YDDWLL�SLWNl�

MlQWHLVWl�W\|Wl�YHUNNRVLYXMHQ�UDNHQWDPLVHVWD�OlKWLHQ��7lPlQ�OLVlNVL�QRSHXV�RQ�\NVL�KD�

NXVDQDPDLQRQQDQ� HGXLVWD�� +DNXVDQDPDLQRVWHQ� QlN\YLLQ� VDDPLQHQ� Nl\� \OHHQVl� \K�

GHVVl�SlLYlVVl��NXQ�WDDV�KDNXNRQHRSWLPRLQWL�YDDWLL�YLLNNRMHQ�WDL�NXXNDXVLHQ�W\|Q�HQQHQ�

NXLQ�WXORNVHW�DONDYDW�QlN\l���&KDIIH\�	�6PLWK��������������

8XGHQ� *RRJOH� $GV� �KDNXVDQDPDLQRNVHQ� OXRPLQHQ� DORLWHWDDQ� NDPSDQMDQ� OXRPLVHOOD��

.DPSDQMDQ�DOOH�OXRGDDQ�WRLVLLQVD�OLLWW\YLl�PDLQRVMRXNNRMD��.DPSDQMDQ�DYXOOD�HUL�NDWHJR�

ULVHW� WXRWWHHW� MD� SDOYHOXW� MlUMHVWHWllQ�RPLLQ� OXRNNLLQVD��.XOOHNLQ� NDPSDQMDOOH� DVHWHWDDQ�

RPD�WDYRLWH��MRND�PllULWHOOllQ�VHQ�PXNDDQ�PLWl�NDPSDQMDOOD�KDOXWDDQ�HQVLVLMDLVHVWL�VDD�

YXWWDD��7DYRLWH�YRL�ROOD�HVLPHUNLNVL�NRQYHUVLRQ�WRWHXWXPLQHQ�WDL�OLLNHQQH�\ULW\NVHQ�YHUN�

NRVLYXLOOH��.DPSDQMDOOH�PllULWHWllQ�P\|V�Ql\WW|ODLWWHHW��NRKGHQQXV�MD�EXGMHWWL���*RRJOH�

����D���.XQ�NDPSDQMD�RQ�OXRWX��VHQ�DOOH�U\KPLWHOOllQ�VDPDQNDOWDLVLD�WHHPRMD�PDLQRV�

U\KPLNVL�� 7\\SLOOLVHVWL� PDLQRVU\KPlW� MlUMHVWHWllQ� YHUNNRVLYXMHQ� RVLRLGHQ� SHUXVWHHOOD�

�*RRJOH�����E���0DLQRVU\KPlOOH�YRLGDDQ�PllULWHOOl�ROHWXVKLQWDWDUMRXV�HOL�PDLQRVU\KPlQ�

NRUNHLQ�NOLNNLNRKWDLQHQ�KLQWD��0DLQRVWDMDOOD�RQ�P\|V�PDKGROOLVXXV�YDOLWD�DXWRPDDWWLVHW�

KLQWDWDUMRXNVHW��MROORLQ�*RRJOH�$GV�PllULWWll�ROHWXVKLQWDWDUMRXNVHW�PDLQRVWDMDQ�SXROHVWD���

�*RRJOH�����F���

$YDLQVDQRMD�PllULWHOWlHVVl�YRLGDDQ�YDOLWD�HULODLVWHQ�YDVWDXVW\\SSLHQ�DYXOOD��PLOODLVWHQ�

*RRJOH�KDNXMHQ� \KWH\GHVVl�PDLQRVWD� Ql\WHWllQ�� $YDLQVDQDOOH� YRLGDDQ� YDOLWD� HVLPHU�

NLNVL�ODDMD�YDVWDDYXXV��MROORLQ�PDLQRVWD�Ql\WHWllQ�ODDMDOOH�\OHLV|OOH��NXQ�WDDV�YDOLWWDHVVD�

WDUNDQ� YDVWDDYXXGHQ��PDLQRQWDD� NRKGLVWHWDDQ� YDLQ� WLHW\LOOH� DVLDNDVU\KPLOOH�� 9DVWDXV�

W\\SSHMl�RQ�YLLVL�HULODLVWD��ODDMD�YDVWDDYXXV��QHJDWLLYLQHQ�DYDLQVDQD��ODDMDQ�YDVWDDYXXGHQ�

WDUNHQQXV��ODXVHNHYDVWDDYXXV�MD�WDUNND�YDVWDDYXXV���*RRJOH�����G���



���

.DLNNLLQ�DYDLQVDQRLKLQ�PllULWHOOllQ�ROHWXVDUYRLVHVWL�DLQD� ODDMD�YDVWDDYXXV��/DDMD�YDV�

WDDYXXV�Ql\WWll�PDLQRNVLD�P\|V�VHOODLVWHQ�KDNXMHQ�\KWH\GHVVl��MRWND�VLVlOWlYlW�HVLPHU�

NLNVL�NLUMRLWXVYLUKHLWl��V\QRQ\\PHMl�WDL�HULODLVLD�PXXQQHOPLD��1HJDWLLYLVLOOD�DYDLQVDQRLOOD�

S\VW\WllQ�UDMDDPDDQ�SRLV�VHOODLVLD�WHUPHMl��MRLWD�VLVlOWlYLHQ�KDNXMHQ�\KWH\GHVVl�HL�KD�

OXWD�Ql\WWll�PDLQRNVLD��(VLPHUNLNVL� MRV�N\VHHVVl�RQ�DXWRNDXSSD��PXWWD�\ULW\NVHQ�YDOL�

NRLPDVWD�HL�O|\G\�SDNHWWLDXWRMD��YRLGDDQ�OLVlWl�QHJDWLLYLQHQ�DYDLQVDQD���SDNHWWLDXWRW��MRO�

ORLQ�VHOODLVWHQ�KDNXMHQ�\KWH\GHVVl��MRVVD�KDHWDDQ�SDNHWWLDXWRMD�P\\YLl�\ULW\NVLl��HL�Ql\�

WHWl�\ULW\NVHQ�PDLQRVWD��/DDMDQ�YDVWDDYXXGHQ�WDUNHQQXVWD�Nl\WHWWlHVVl�PDLQRNVLD�Ql\�

WHWllQ�YDLQ�QLLGHQ�KDNXMHQ�\KWH\GHVVl��MRLKLQ�VLVlOW\\�SOXVPHUNLOOl�PHUNLWW\�VDQD���SD�

NHWWLDXWR��WDL�VDQDQ�OlKHLQHQ�PXXQQHOPD���*RRJOH�����G���

0llULWHOWlHVVl�DYDLQVDQDDQ� ODXVHNHYDVWDDYXXV��PDKGROOLVWHWDDQ�PDLQRVWHQ�QlN\Y\\V�

QLLGHQ� KDNXMHQ� \KWH\GHVVl�� MRWND� YDVWDDYDW� ODXVHNHWWD� WDL� RYDW� ODXVHNNHHQ� OlKHLQHQ�

PXXQQHOPD��/DXVHNHYDVWDDYXXV�RQ�PHUNLWW\�DYDLQVDQDDQ�ODLQDXVPHUNHLOOl��´XXVL�SDNHW�

WLDXWR´���.XWHQ�PXLVVDNLQ�YDVWDDYXXVW\\SHLVVl��KDXVVD�YRL�ROOD�PXXWDPD�VDQD�HQQHQ�

ODXVHWWD� WDL� VHQ�SHUlVVl��.XLWHQNLQ� MRV�KDNXODXVHHQ�NHVNHOOH�RQ� OLVlWW\� MRNLQ�VDQD�� WDL�

ODXVHHQ�VDQDW�RYDW�HUL�MlUMHVW\NVHVVl�NXLQ�RQ�PllULWHOW\��PDLQRNVLD�HL�Ql\WHWl��0llULWHO�

WlHVVl�DYDLQVDQDOOH�WDUNND�YDVWDDYXXV��PDLQRNVHW�QlN\YlW�W\\SLOOLVHVWL�VHOODLVWHQ�KDNX�

MHQ�\KWH\GHVVl�� MRWND�RYDW�WDUNND�YDVWLQH�WLHW\OOH�WHUPLOOH�WDL�VHQ�OlKHLQHQ�YDVWLQH�� MRND�

WDUNRLWWDD��HWWl�VDQDW�VDDYDW�ROOD�HUL� MlUMHVW\NVHVVl�NXLQ�DONXSHUlLVHVVl�DYDLQVDQDVVD��

7DUNND�YDVWDDYXXV�PHUNLWllQ�DYDLQVDQDDQ�KDNDVXONHLOOD�>SDNHWWLDXWR@���*RRJOH�����G��

���� %DQQHULPDLQRQWD�

������ 0LWl�EDQQHULPDLQRQWD�RQ"�

%DQQHULPDLQRQWDD�RQ�PDKGROOLVWD�RVWDD�SHULQWHLVHVWL�VXRUDDQ� MXONDLVLMDOWD�VXRUDRVWRQD�

WDL�DXWRPDWLVRLGXVWL�RKMHOPDOOLVHQ�RVWDPLVHQ�MlUMHVWHOPLHQ�DYXOOD��2KMHOPDOOLQHQ�RVWDPL�

QHQ�PDKGROOLVWDD�P\|V�XXGHOOHHQPDUNNLQRLQQLQ�HOL�UHWDUJHWRLQQLQ�VHNl�XXVDVLDNDVKDQ�

NLQQDQ���6DQWDOD���

%DQQHULPDLQRQWD� YRLGDDQ� KLQQRLWHOOD� XVHDOOD� HUL� WDYDOOD�� $LNDSHUXVWHLVHVVD� KLQQRLWWH�

OXVVD�PDLQRQWDD�Ql\WHWllQ�YHUNNRVLYXOOD�VRYLWXVWL�NLLQWHlOOl�KLQQDOOD�WLHW\Q�VRYLWXQ�DMDQ��

1l\WW|��HOL� LPSUHVVLRSHUXVWHLVHVVD�EDQQHULPDLQRQQDVVD�PDLQRVWDMD�PllULWWll�HQQDOWD�

KDOXWXQ�Ql\WW|PllUlQ�HOL�VHQ��NXLQND�PRQWD�NHUWDD�N\VHLVWl�NDPSDQMDD�HVLWHWllQ�MD�WlOOH�

Ql\WW|PllUlOOH�VRYLWDDQ�NLLQWHl�KLQWD��1l\W|W�YRLGDDQ�VRSLD�HVLWHWWlYlNVL�WLHWW\Ql�NDP�

SDQMD�DLNDQD�� .XWHQ� KDNXVDQDPDLQRQQDVVD�� P\|V� EDQQHULPDLQRQWDD� YRLGDDQ� RVWDD�



���

&3&�KLQQRLWWHOXOOD��/LVlNVL�EDQQHULPDLQRQWDD�YRLGDDQ�RVWDD�WRLPLQWD��WDL�P\\QWLSHUXVWHL�

VHVWL��&3$�HOL�FRVW�SHU�DFWLRQ���7lOO|LQ�MXONDLVLMDOOH�HL�PDNVHWD�ODLQNDDQ�PDLQRNVHQ�Ql\�

W|LVWl� WDL�NOLNHLVWl��YDDQ� WRLPLQQRQ�PXNDDQ��7lOODLVHNVL� WRLPLQQRLNVL�YRLGDDQ�PllULWWll�

HVLPHUNLNVL�VLYXVWROWD�WHKW\�DXWRYXRNUDXVYDUDXV���%DQQHULPDLQRQWD�PDLQRVPXRWRQD����

%DQQHULPDLQRQWDD�YRLGDDQ�WlPlQ�OLVlNVL�NRKGHQWDD�KDOXWXOOH�\OHLV|OOH��.DPSDQMDOOH�YRL�

GDDQ�DVHWWDD�IUHNYHQVVLUDMRLWXV��HOL�NXLQND�PRQWD�NHUWDD�VDPD�Nl\WWlMl�YRL�N\VHLVHQ�NDP�

SDQMDQ�QlKGl��/LVlNVL�YRLGDDQ�PllULWWll�NDPSDQMD�HVLWHWWlYlNVL�GHPRJUDILVWHQ�WHNLM|L�

GHQ�SHUXVWHHOOD�KDOXWXOOH�NRKGHU\KPlOOH��NXWHQ�PllULW\V�VXNXSXROHQ��LlQ��DVXLQSDLNND�

NXQQDQ��WXORWDVRQ�WDL�PXLGHQ�NLLQQRVWXNVHQ�NRKWHLGHQ�SHUXVWHHOOD��'HPRJUDILVHW�WHNLMlW�

PllULWHOOllQ�WDUNHPPLQ�OXYXVVD��������'HPRJUDILVHW�WHNLMlW��

������ 2KMHOPDOOLQHQ�RVWDPLQHQ�MD�XXGHOOHHQPDUNNLQRLQWL�

2KMHOPDOOLQHQ� RVWDPLQHQ� WDUNRLWWDD� EDQQHULPDLQRQQDQ� DXWRPDWLVRLWXD� RVWDPLVWDSDD��

2VWDPLQHQ�WDSDKWXX�MlUMHVWHOPLHQ�NDXWWD��NXWHQ�$GIRUP��MRWND�WDUMRDYDW�W\|NDOXW�EDQQH�

ULPDLQRQQDQ��PXNDDQ�OXNLHQ�GLVSOD\���PRELLOL��MD�YLGHR�EDQQHULW��UHDDOLDLNDLVHHQ�RVWDPL�

VHHQ�VHNl�NRKGHQWDPLVHHQ��5HDDOLDLNDLQHQ�RVWDPLQHQ�PDKGROOLVWDD�P\|V�NDPSDQMRL�

GHQ�MDWNXYDQ�RSWLPRLQQLQ��1lLQ�ROOHQ�RKMHOPDOOLVHOOD�RVWDPLVHOOD�YRLGDDQ�WHKRVWDD�GLJL�

WDDOLVHQ�PDLQRQQDQ�SURVHVVHMD�MD�SRLVWDD�PDQXDDOLVLD�W\|YDLKHLWD���6XQGTXLVW�\P��������

���

2KMHOPDOOLQHQ� RVWDPLQHQ� WDSDKWXX� KXXWRNDXSDVVD� �'06� HOL� GHPDQG�VLGH� SODWIRUP���

MRQQH� MXONDLVLMD�YRL�PllULWWll�KDOXDPDQVD�PllUlQ� LQYHQWDDULDDQ�P\\QWLLQ��NHQHOOH�VLWl�

P\\�VHNl�PLOOl�KLQQDOOD�MD�P\\QWLWDYDOOD��2VWDMD�SXROHVWDDQ�SllWWll�RPLVWD�HKGRLVWDDQ��

NXWHQ�EXGMHWLVWD��LQYHQWDDULOlKWHLVWl��NRKGHQQXNVLVWD�VHNl�KLQQDVWD��'06�WRLPLL�VLLV�DOXV�

WDQD��MRND�PDKGROOLVWDD�NRKGHQQHWXQ�PDLQRQQDQ�RVWDPLVHQ�WHKRNNDDVWL�XVHLVWD�LQYHQ�

WDDULOlKWHLVWl�� '06� RQ� LQWHJURLWX�P\\MlQ�P\\QWLMlUMHVWHOPllQ� �663�� VXSSO\�VLGH� SODW�

IRUP��MD�RVWRWDSDKWXPDW�VXRULWHWDDQ�QlLGHQ�MlUMHVWHOPLHQ�YlOLOOl�57%�SURWRNROODD�K\|G\Q�

WlHQ��57%�O\KHQQH�WXOHH�HQJODQQLQ�NLHOHVWl�VDQRLVWD�UHDO�WLPH�ELGGLQJ�MD�WDUNRLWWDD�PDL�

QRVQl\WW|MHQ�RVWDPLVWD� UHDDOLDLNDLVHVWL�� MROORLQ�RVWRSllW|V� WHKGllQ� MRNDLVHVWD�PDLQRV�

Ql\W|VWl�HULNVHHQ���6XQGTXLVW�\P������������

2KMHOPDOOLVHVVD� RVWDPLVHVVD� YRLGDDQ� K\|G\QWll� P\|V� PDLQRVWDMDQ� RPDD� NRKGHQ�

QXVGDWDD�WDL�NROPDQQHOWD�RVDSXROHOWD�RVWHWWDYDD�GDWDD��MROOD�NRKGHU\KPll�ULNDVWHWDDQ��

7lPl�PDKGROOLVWDD�NXOXWWDMDQ�WXQQLVWXNVHQ�OlSL�HUL�NRKWDDPLVSLVWHLGHQ��.XQ�NXOXWWDMD�YRL�



���

GDDQ�WXQQLVWDD��PDLQRQWD�YRLGDDQ�UllWlO|LGl�MRNDLVHHQ�WLODQWHHVHHQ�VRSLYDNVL��7lPl�GD�

WDQ�K\|G\QWlPLQHQ�EDQQHULPDLQRQQDVVD�PDKGROOLVWDD�P\|V�XXGHOOHHQPDUNNLQRLQQLQ�HOL�

UHWDUJHWRLQQLQ�� MRVVD� \ULW\NVHQ�VLYXLOOD� MR� YLHUDLOOXW� NXOXWWDMD� VDD� UllWlO|LW\l�PDLQRQWDD��

MRQND�WDUNRLWXNVHQD�RQ�VDDGD�NXOXWWDMD�SDODDPDDQ���6XQGTXLVW�\P������������

���� 6RVLDDOLQHQ�PHGLD�

������ 6RVLDDOLVHQ�PHGLDQ�NDQDYDW�

6RVLDDOLQHQ�PHGLD�NRRVWXX�XVHLVWD�HUL�YlOLQHLVWl��MRLWD�Nl\WHWllQ�YHUNRVWRMHQ�OXRPLVHHQ��

7XQQHWXLQ�QlLVWl�YlOLQHLVWl�RQ�)DFHERRN��MROOD�ROL�YXRQQD������PDDLOPDQODDMXLVHVWL�\OL���

PLOMDUGLD�DNWLLYLVWD�Nl\WWlMll���&KDIIH\��������6XRPHVVD�YXRGHQ������PDDOLVNXXVVD�)D�

FHERRNLQ�NXXNDXVLWWDLQHQ�Nl\WWlMlPllUl�ROL�QRLQ������PLOMRRQDD�Nl\WWlMll��3|QNl��������

7RLVHNVL�VXXULQ�VRVLDDOLVHQ�PHGLDQ�NDQDYD�ROL�<RX7XEH�����PLOMDUGLOOD�DNWLLYLVHOOD�Nl\WWl�

MlOOl��&KDIIH\��������

6RVLDDOLVHQ�PHGLDQ�Nl\WWlMLHQ�PllUl�RQ�NDVYDQXW�YXRVL�YXRGHOWD��(VLPHUNLNVL�YXRQQD�

�����VRVLDDOLVHQ�PHGLDQ�Nl\WWlMLl�ROL�PDDLOPDQODDMXLVHVWL�\OL���PLOMDUGLD��HOL�NDVYX�YXR�

WHHQ������YHUUDWWXQD�ROL����SURVHQWWLD���&KDIIH\��������7lVVl�OXYXVVD�WDUNDVWHOODDQ�VR�

VLDDOLVHQ�PHGLDQ�NDQDYLD��)DFHERRN��,QVWDJUDP�MD�/LQNHG,Q��VHNl�YDLKWRHKWRLVLD�WDSRMD�

WHKGl�PDLQRQWDD�QlLVVl�NDQDYLVVD��

������ )DFHERRN�MD�,QVWDJUDP�

0DLQRVWDPLQHQ�)DFHERRNLVVD�MD�,QVWDJUDPLVVD�YRLGDDQ�Nl\WlQQ|VVl�MDNDD�NDKWHHQ�HUL�

NDWHJRULDDQ��OXRGDDQ�YDUVLQDLQHQ�PDLQRVNDPSDQMD�WDL�)DFHERRN��WDL�,QVWDJUDP�VLYX�MXO�

NDLVWDDQ�VSRQVRURLPDOOD��,QVWUDJUDPLQ�MD�)DFHERRNLQ�PDNVHWXW�PDLQRNVHW�YRLGDDQ�OXRGD�

VDPDOOD� W\|NDOXOOD�� )DFHERRN�%XVLQHVV�0DQDJHULOOD�� )DFHERRN�� MD� ,QVWDJUDP�PDLQRQ�

QDOOD�YRLGDDQ�WDYRLWWDD�Nl\WlQQ|VVl�NHQHW�YDLQ�QlLGHQ�\KWHLV|SDOYHOXLGHQ�Nl\WWlMl�MD�VHQ�

DYXOOD� YRLGDDQ� OXRGD�PRQHQODLVLLQ� WHNLM|LKLQ� SHUXVWXYLD� NRKGHU\KPLl��0DLQRV� YRLGDDQ�

RSWLPRLGD�HUL�WDYRLWWHLGHQ�PXNDDQ��NXWHQ�RKMDDPDDQ�LKPLVLl�YHUNNRVLYXOOH��0DLQRVW\\S�

SHMl�MD�VLMRLWWHOXMD�)DFHERRNLQ�%XVLQHVV�0DQDJHULVVD�RQ�XVHLWD��MD�QLLVWl�YRLGDDQ�YDOLWD�

WDYRLWWHHQ� VDDYXWWDPLVHNVL� NDQQDWWDYLQ� YDLKWRHKWR�� )DFHERRN�PDLQRV� RQ� HULQRPDLQHQ�

YDOLQWD�HWHQNLQ�WDYRLWHOWDHVVD�ODDMHPSDD�\OHLV|l�MD�DLYDQ�XXVLD�DVLDNNDLWD��)DFHERRN�WD�

YRLWWDD�NRNRQDLVXXGHVVDDQ�QRLQ�����PLOMDUGLD�LKPLVWl��PLNl�WHNHH�VLLWl�WlOOl�KHWNHOOl�PDD�

LOPDQ�VXRVLWXLPPDQ�\KWHLV|SDOYHOXQ���.XUYLQHQ�	�6HSSl����������±������



���

6XRPDODLQHQ�GLJLWDDOLVHQ�MD�VRVLDDOLVHQ�PHGLDQ�SDOYHOX\ULW\V�,QQRZLVHQ�WRLPLWXVMRKWDMD�

+DUWR�3|QNl�RQ�ODDWLQXW�,QQRZLVHQ�EORJLLQ�KXKWLNXXVVD������VRVLDDOLVHQ�PHGLDQ�Nl\WW|l�

6XRPHVVD� NRVNHYDQ� \OHLVNDWVDXNVHQ�� .DWVDXNVHVVD� NlVLWHOOllQ� PXXQ� PXDVVD� VLWl��

PLNVL�VRVLDDOLVWD�PHGLDD�Nl\WHWllQ�MD�PLWNl�RYDW�WlPlQ�KHWNHQ�VXRVLWXLPPDW�VRVLDDOLVHQ�

PHGLDQ�SDOYHOXW���3|QNl��������

.DWVDXNVHVWD�Nl\�LOPL��HWWl�)DFHERRNLQ�VXRPDODLVNl\WWlMLHQ�PllUl�RQ�ODVNHQXW��±��SUR�

VHQWWLD�HGHOOLVHQ�SXROHQ�YXRGHQ�DLNDQD��0DDOLVNXXVVD������)DFHERRNLQ�NXXNDXVLWWDLQHQ�

Nl\WWlMlPllUl�6XRPHVVD�ROL�QRLQ������PLOMRRQDD�Nl\WWlMll��)DFHERRNLQ�Nl\WW|DVWH�RQ�

ODVNXVVD�HWHQNLQ�QXRUHPPDOOD�VXNXSROYHOOD����±���YXRWLDLOOD��NXQ�WDDV�\OL����YXRWLDLOOD�

Nl\WW|DVWH� RQ� QRXVXVVD� YHUUDWWXQD� HGHOOLVYXRWHHQ�� 6HQ� VLMDDQ� ,QVWDJUDPLQ� Nl\WWlMl�

PllUl�6XRPHVVD�RQ�NDVYDQXW�QRLQ���SURVHQWWLD�HGHOOLVHQ�SXROHQ�YXRGHQ�DLNDQD��,Nl�

OXRNLWWDLQ� ,QVWDJUDPLD� Nl\WWlYlW� HQLWHQ� ��±���YXRWLDDW� VHNl� \OL� ���YXRWLDDW�� �3|QNl�

�������,QVWUDJUDP�Nl\WWlMLHQ�NXXNDXVLWWDLQHQ�NlYLMlPllUl�KXKWLNXXVVD������ROL�QRLQ�����

PLOMRRQDD�MD�VXXULQ�RVD�SDOYHOXQ�Nl\WWlMLVWl�RQ���±���YXRWLDLWD��)DFHERRNLVWD�SRLNHWHQ�

QXRUHPPDQ� LNlSROYHQ� NXOXWWDMLHQ� ,QVWUDJUDP�Nl\WW|DVWH� RQ� QRXVXVVD� HGHOOLVYXRWHHQ�

YHUUDWWXQD���3|QNl��������

3|QNlQ�YXRGHQ������VRVLDDOLVHQ�PHGLDQ�NDWVDXV�DQWDD�K\YlQ�NRNRQDLVNXYDQ�VLLWl��PLO�

ODLVLD�PllULl�MD�PLQNl�LNlLVLl�NXOXWWDMLD�)DFHERRN��MD�,QVWDJUDP�PDLQRQQDOOD�YRLGDDQ�WD�

YRLWWDD��,lQ�MD�VXNXSXROHQ�OLVlNVL�)DFHERRN�%XVLQHVV�0DQDJHU�WDUMRDD�PRQLD�YDLKWRHK�

WRMD�NRKGHQQXNVHQ�PllULWWHOHPLVHHQ��NXWHQ�VLMDLQWL��NLHOL��NLLQQRVWXNVHQ�NRKWHHW��Nl\WWl\�

W\PLQHQ��HVLPHUNLNVL�RVWR��MD�ODLWHNl\WWl\W\PLQHQ�MD�\KWH\GHW��<KWH\NVLHQ�DYXOOD�PDLQRV�

WDMD�YRL�WDYRLWWDD�LKPLVLl��MRWND�RYDW�ROOHHW�WHNHPLVLVVl�\ULW\NVHQ�)DFHERRN�VLYXQ��VRYHO�

OXNVHQ�WDL�WDSDKWXPDQ�NDQVVD��)DFHERRN�%XVLQHVV�0DQDJHU�WDUMRDD�P\|V�PDKGROOLVXX�

GHQ� XXGHOOHHQNRKGHQWDPLVHHQ� \ULW\NVHQ� DVLDNDVUHNLVWHULVWl� VDDWDYLOOD� ROHYLHQ� VlKN|�

SRVWLHQ�MD�SXKHOLQQXPHURLGHQ�SHUXVWHHOOD��8XGHOOHHQNRKGHQWDPLVHHQ�YRL�Nl\WWll�P\|V�

)DFHERRN�SLNVHOLl��MRND�RQ�VLYXVWROOH�DVHQQHWWDYD�VHXUDQWDNRRGL��MRND�NHUll�WLHWRD�YHUN�

NRVLYXQ�NlYLM|LVWl�)DFHERRN�PDLQRQQDVVD�K\|G\QQHWWlYlNVL���)DFHERRN��������

0DLQRV�PXRGRVWHWDDQ�HUL�RVLVWD��NXWHQ�PDLQRVNDPSDQMDQ� WDYRLWWHHVWD��EXGMHWLVWD�� WDU�

MRXNVHVWD��DMRLWXNVHVWD��VLMRLWWHOXVWD��NRKGHQWDPLVHVWD�VHNl�PDLQRNVHQ� OXRYDVWD�VLVlO�

O|VWl��0DLQRVNDPSDQMDQ�WDYRLWH�PllULWHOOllQ�HQVLPPlLVHNVL��7lPl�YRL�HVLPHUNLNVL�ROOD�

OLLNHQWHHQ�RKMDDPLQHQ�NRKGHVLYXOOH��%XGMHWWL�PllULWWll�NRNR�VXPPDQ��MRQND�PDLQRVWDMD�

KDOXDD�Nl\WWll�PDLQRVNDPSDQMDOOHHQ��NXQ�WDDV�WDUMRXV�RQ�VXPPD��MRND�KDOXWDDQ�PDNVDD�

VLLWl��HWWl�DVLDNNDDW�QlNHYlW�PDLQRNVHQ��NOLNNDDYDW�VLWl�WDL�WHNHYlW�MRQNLQ�PXXQ�HQQDOWD�



���

PllULWHOO\Q� WRLPLQQRQ��)DFHERRN� WDUMRDD�PDKGROOLVXXGHQ�DXWRPDDWWLVHHQ� WDUMRXNVHHQ��

MRND�RSWLPRL� WDUMRXNVHQ�DXWRPDDWWLVHVWL� WDYRLWWHLGHQ�VDDYXWWDPLVHNVL��6LMRLWWHOXQ�DYXOOD�

PllULWHOOllQ�PLVVl�SDLNRLVVD�PDLQRV�QlN\\��NXWHQ�HVLPHUNLNVL�)DFHERRNLQ�XXWLVV\|WH��

,QVWUDJUDP�WDULQDW�MD�KDNXWXORNVHW��6LMRLWWHOXVWD�YRLGDDQ�YDOLWD�NDLNNL��WDL�YDLQ�RVD��)DFH�

ERRN�Ql\WWll�PDLQRNVLD�NXLWHQNLQ�YDLQ�VHOODLVLVVD�VLMRLWWHOXLVVD�MRLOOH�PDLQRV�RQ�PLWRLWHWWX�

NRROWDDQ�VRSLYDNVL��0DLQRNVHQ�OXRYDD�VLVlOW|l�RYDW�PDLQRNVHQ�NXYD�WDL�YLGHR�MD�WHNVWL��

�)DFHERRN��������

������ /LQNHG,Q�

/LQNHG,Q�RQ�YXRQQD������SHUXVWHWWX�PDDLOPDQ�VXXULQ�W\|HOlPllQ�NHVNLWW\Yl�\KWHLV|SDO�

YHOX�LQWHUQHWLVVl��MRQND�DYXOOD�DPPDWWLODLVHW�\PSlUL�PDDLOPDD�YRLYDW�YHUNRVWRLWXD�NHVNH�

QllQ��/LQNHG,QLQ�Nl\WWlMlW�HVLLQW\YlW�RPDOOD�QLPHOOllQ�MD�NXYDOODDQ��3URILLOLVVD�NHUURWDDQ�

W\\SLOOLVHVWL� W\|NRNHPXNVHVWD�� NRXOXWXNVHVWD�� VHNl� PXLVWD� DPPDWLOOLVHVWL� PHUNLWWlYLVWl�

DVLRLVWD��NXWHQ�NLHOLWDLGRVWD�MD�VHUWLILNDDWHLVWD��/LQNHG,QLl�YRLGDDQ�Nl\WWll�P\|V�UHNU\WRLQ�

QLQ�WXNHQD�MD�VHQ�NDXWWD�RQNLQ�NlWHYl�O|\Wll�DPPDWWLWDLWRLVLD�W\|QWHNLM|LWl�SDOYHOXQ�VXX�

ULHQ�Nl\WWlMlPllULHQ�DQVLRVWD���/LQNHG,Q�����D���/LQNHG,Q�PDKGROOLVWDD�PXLGHQ�Nl\WWl�

MLHQ��NXWHQ�YDQKRMHQ�NROOHJRLGHQ�WDL�RSLVNHOXWRYHUHLGHQ�VXRVLWWHOHPLVHQ�KHLGlQ�SURILLOHLV�

VDDQ��.l\WWlMlW�YRLYDW�PllULWHOOl�LWVHOOHHQ�WDLWRMD��MRWD�KHLGlQ�NDQVVDDQ�WHNHPLVLVVl�ROOHHW�

PXXW�Nl\WWlMlW�YRLYDW�Nl\Gl�DUYLRLPDVVD��MROORLQ�PDKGROOLVHW�UHNU\WRLMDW�QlNHYlW�VXRVLWWH�

OXMHQ�PllUlQ�MD�ODDGXQ��6XRVLWXNVHW�WXOHYDW�VLLV�PXLOWD�Nl\WWlMLOWl��MROORLQ�QLLGHQ�XVNRWWD�

YXXV�OLVllQW\\���.DQDQHQ�������������

<ULW\NVHW�YRLYDW�PDLQRVWDD�LWVHllQ�/LQNHG,QLVVl�VHQ�PDLQRVW\|NDOXQ�DYXOOD��WDL�MDNDPDOOD�

RPLOOD�VLYXLOODDQ�NLLQQRVWDYLD�DUWLNNHOHLWD�WDL�W\|SDLNNDLOPRLWXNVLD��.DQDQHQ�������������

/LQNHG,Q�PDLQRQQDVVD�RQ�QHOMl�HUL�NRKGHQWDPLVYDLKWRHKWRD��Nl\WWlMlQ�\ULW\V��NRXOXWXV��

NRNHPXV��MD�NLLQQRVWXNVHQ�NRKWHHW��0DNVHWWX�PDLQRV�YRLGDDQ�VLLV�NRKGHQWDD�Nl\WWlMlOOH�

VLOOl�SHUXVWHHOOD��PLVVl�\ULW\NVHVVl�KlQ�W\|VNHQWHOHH�WDL�RQ�W\|VNHQQHOO\W��.RKGHQWDD�YRL�

P\|V�NRNRQDLVHQ�DODQ�W\|QWHNLM|LWl�WDL�WLHW\Q�DPPDWWLQLPLNNHHQ�RPDDYLD�Nl\WWlMLl��MROORLQ�

NRKGHQQXNVHOOD� WDYRLWHWDDQ� HVLPHUNLNVL� HUL� \ULW\VWHQ� WDORXVSllOOLN|W�� .RXOXWXVWLHWRMHQ�

DYXOOD�PDLQRQWDD�YRLGDDQ�NRKGHQWDD�HVLPHUNLNVL�WLHW\Q�\OLRSLVWRQ�RSLVNHOLMRLOOH��YDOPLVWX�

QHLOOH�MD�KHQNLO|NXQQDOOH��WDL�QLLQNLQ�WDUNDVWL�NXQ�WXWNLQWRQLPLNNHHQ�WDL�RSLQWROLQMDQ�SHUXV�

WHHOOD��$PPDWLOOLVWHQ�NRKGHQQXVYDLKWRHKWRMHQ�OLVlNVL�/LQNHG,Q�WDUMRDD�WLHW\VWL�P\|V�SHULQ�

WHLVHW�GHPRJUDILVHW�PDKGROOLVXXGHW��NXWHQ�PDDQWLHWHHOOLVHQ�NRKGHQQXNVHQ��VLMDLQWLNRK�

GHQQXNVHQ�MD�Nl\WWlMlQ�LlQ�SHUXVWHHOOD�NRKGHQWDPLVHQ���/LQNHG,Q�����E���



���

���� 9DLNXWWDMDPDUNNLQRLQWL�

$IILOLDWH�PDUNNLQRLQWL�HOL� YDLNXWWDMDPDUNNLQRLQWL�RQ�NRNR�DMDQ�NDVYDYD�RVD�PDUNNLQRLQWL�

YLHVWLQWll�� 9DLNXWWDMDPDUNNLQRLQQLQ� WRWHXWWDPLVHHQ� MD� YlOLWWlPLVHHQ� HULNRLVWXQXW� ,Q�

GLHSODFH�WRWHXWWL�YXRGHQ������KXKWLNXXVVD�YDLNXWWDMDPDUNNLQRLQQLQ�WXWNLPXNVHQ�NDUWRLW�

WDDNVHHQ�PDUNNLQRLQQLQ�MD�YLHVWLQQlQ�DPPDWWLODLVWHQ�QlNHP\NVHW�YDLNXWWDMDPDUNNLQRLQ�

QLQ�VHQ�KHWNLVHVWl� WLODVWD�6XRPHVVD��9DVWDQQHLVWD����SURVHQWWLD�SLWL� YDLNXWWDMDPDUNNL�

QRLQWLD�WlUNHlQl�MD�NLLQQRVWDYDQD�PDUNNLQRLQWLNHLQRQD��NXQ�WDDV����SURVHQWWLD�WXWNLPXN�

VHHQ� YDVWDQQHLVWD� K\|G\QVL� MR� HQQHVWllQ� YDLNXWWDMDPDUNNLQRLQWLD� MROODLQ� WDSDD� RVDQD�

PDLQRQWDDQVD��7XWNLPXNVHVVD�WRGHWDDQ��HWWl�YDLNXWWDMDPDUNNLQRLQWL�WRLPLL��NRVND�YDLNXW�

WDMD�SXKXWWHOHH�WLHWW\l�NRKGHU\KPll�LVRQ�PDVVDQ�VLMDDQ��9DLNXWWDMDQ�WXRWWDPD�VLVlOW|�RQ�

DXWHQWWLVWD�MD�WXR�EUlQGLl�OlKHPPlNVL�NXOXWWDMDD��6XXULQ�RVD�YDVWDDMLVWD�HOL����SURVHQWWLD�

XVNRL�YDLNXWWDMDPDUNNLQRLQQLQ�RWWDYDQ�WXOHYDLVXXGHVVD�LVRPPDQ�URROLQ�PDUNNLQRLQWLYLHV�

WLQQlQ�VXXQQLWWHOXVVD���,QGLHSODFH��������

9DLNXWWDMDPDUNNLQRLQWLD�WHKGHVVl�\ULW\NVHQ�NXPSSDQLYHUNRVWR�VDD�SDONNLRQ�KlQHQ�WXRW�

WDPLVWDDQ�WXORNVLVWD��0DLQRVWDMD�VDDWWDD�DVHWWDD�WDYRLWWHLWD��MRWND�NXPSSDQLQ�WXOHH�Wl\W�

Wll�SDONNLRQ�VDDPLVHNVL��7DYRLWWHLWD�YRLYDW�ROOD�HVLPHUNLNVL�VLLUW\PLQHQ�\ULW\NVHQ�YHUNNR�

VLYXOOH�� RVWRWDSDKWXPD� YHUNNRNDXSDVVD� WDL� XXWLVNLUMHHQ� WLODDPLQHQ�� <KWHQl� YDLNXWWDMD�

PDUNNLQRLQQLQ�NHLQRQD�\ULW\V�YRL�PDLQRVWDD�\KWHLVW\|YDLNXWWDMDQVD�YHUNNRVLYXMHQ�WDL�EOR�

JLQ�NDXWWD�EDQQHUHLVVD�WXRWWHLWDDQ�WDL�SDOYHOXLWDDQ��<ULW\V�PDNVDD�VLOORLQ�YDLNXWWDMDOOH�DL�

QRDVWDDQ�WRWHXWXQHHVWD�NRQYHUVLRVWD��HVLPHUNLNVL�OLQNLQ�NOLNNDDPLVHVWD�WDL�WXRWWHHQ�WLODD�

PLVHVWD��NXQ�VLYXOOH�RQ�VLLUU\WW\�YDLNXWWDMDQ�VLYXVWRQ�NDXWWD���0lQW\NDQJDV��������9DLNXW�

WDMLHQ�NDQVVD�\KWHLVW\|Q� WHNHPLQHQ�RQ�KHOSSR� MD�NXVWDQQXVWHKRNDV� WDSD�VDDGD�QlN\�

Y\\WWl�SDOYHOXOOH�WDL�\ULW\NVHOOH��<ULW\NVHQ�VWUDWHJLDDQ�VRSLYDD�YDLNXWWDMDD�YDOLWWDHVVD�NDQ�

QDWWDD�RWWDD�KXRPLRRQ��HWWl�VXRVLWXLPPLOOD�KHQNLO|LOOl�QlN\Y\\GHQ�NXVWDQQXNVHW�VDDWWD�

YDW�ROOD�NRUNHLWD��-RVNXV�MRSD�KLHPDQ�YlKHPPlQ�WXQQHWXQ�YDLNXWWDMDQ�NDQVVD�WHKG\OOl�

\KWHLVW\|OOl�VDDWWDD�ROOD�SDUHPSL�52,�HOL�5HWXUQ�2Q�,QYHVWPHQW�NXLQ�WXQQHWXPPDQ�KHQ�

NLO|Q�NDQVVD�WHKG\OOl�\KWHLVW\|OOl��

7HKGHVVl�YDLNXWWDMDPDUNNLQRLQWLD�VHNl�\ULW\NVHQ�HWWl�YDLNXWWDMDQ�WXOHH�KXRPLRLGD��HWWl�

\ULW\V�RQ�YDVWXXVVD�VLLWl��HWWl�PDLQRQWD�RQ�NXOXWWDMDVXRODLQ�����������PXNDLVWD��<KWHLV�

W\|Wl�WHKWlHVVl�YDLNXWWDMDQ�WXOHH�PDLQLWD�PDLQRVWHWWDYDQ�WXRWWHHQ�WDL�SDOYHOXQ�HVLWWlPL�

VHQ�\KWH\GHVVl�NDXSDOOLVHVWD�\KWHLVW\|VWl��9LLWWDXV�WXOHH�WHKGl�MRND�NHUWD��NXQ�\ULW\NVHQ�



���

WXRWH�WDL�SDOYHOX�PDLQLWDDQ�WDL�VH�OLLWW\\�ROHQQDLVHVWL�MXONDLVXXQ��3LLORPDLQRQQDQ�KDUMRLWWD�

PLVHQ�HKNlLVHPLVHNVL�\ULW\NVHQ�WXOHH�RKMHLVWDD�YDLNXWWDMDD�Wl\WWlPllQ�QlPl�YHOYROOLVXX�

GHW���.LOSDLOX��MD�NXOXWWDMDYLUDVWR���������

���� 6lKN|SRVWLPDUNNLQRLQWL�

������ 0LWl�VlKN|SRVWLPDUNNLQRLQWL�RQ"�

6lKN|SRVWLPDUNNLQRLQWL�RQ�HULQRPDLQHQ�WDSD�OlKHVW\l�YDQKRMD�DVLDNNDLWD�NHUUDOOD�VXX�

ULQD�YDVWDDQRWWDMDPllULQl� MD� WLHGRWWDD�ROHPDVVD�ROHYLD�DVLDNNDLWD�KHOSRVWL�DMDQNRKWDL�

VLVWD�NDPSDQMRLVWDDQ�WDL�SDOYHOXLVWD��9HUUDWWXQD�PXLKLQ�RQOLQH�PDUNNLQRLQQLQ�YDLKWRHK�

WRLKLQ�� VlKN|SRVWLPDUNNLQRLQWL� RQ� VXKWHHOOLVHQ� HGXOOLVWD��6lKN|SRVWLHQ� OlKHW\VDOXVWDDQ�

VLMRLWWDPLVHQ�MlONHHQ�NXVWDQQXNVHW�S\V\YlW�W\\SLOOLVHVWL�PLQLPDDOLVLQD��6lKN|SRVWLPDUN�

NLQRLQWLD�YRLGDDQ�QLPLWWll�P\|V�VlKN|LVHNVL�VXRUDNVL��XXWLVNLUMHHNVL�WDL�HQJODQQLNVL�H�PDLO�

OHWWHU�WDL�QHZVOHWWHU���%LJ�)RRW�'LJLWDO����

'0$Q�HOL�'DWD�DQG�0DUNHWLQJ�$VVRFLDWLRQLQ�WXRWWDPDQ�WXWNLPXNVHQ�PXNDDQ����SURVHQW�

WLD� YDVWDQQHLVWD� ������ NXOXWWDMDVWD� SLWll� VlKN|SRVWLPDLQRQWDD�PLHOXLVLPSDQD�PDUNNL�

QRLQWLNDQDYDQD��0XXW�WXWNLPXNVHQ�PDUNNLQRLQWLNDQDYDW�ROLYDW�VRVLDDOLQHQ�PHGLD��WHNVWL�

YLHVWLPDUNNLQRLQWL��YHUNNRPDLQRQWD��PO��EDQQHULPDLQRQWD���NDVYRWXVWHQ�WDSDKWXYD�P\\QWL�

�´IHLVVDULW´���YLHVWLVRYHOOXNVHW��NXWHQ�)DFHERRN�0HVVHQJHU� MD�SXKHOLQP\\QWL�� �'DWD�DQG�

0DUNHWLQJ�$VVRFLDWLRQ���������

9RLGDDQ� VLLV� WRGHWD�� HWWl� VlKN|SRVWLPDLQRQWD� RQ� VXRVLWWXD� NXOXWWDMLHQ� NHVNXXGHVVD��

PXWWD�VDPD�SlWHH�P\|V�\ULW\VPDDLOPDDQ��<ULW\VPDDLOPDVVD�YLLVL�VXRVLWXLQWD�PDUNNLQRLQ�

WLNDQDYDD�MD��NHLQRD�RYDW�RPD�YHUNNRSDOYHOX��VlKN|SRVWLPDUNNLQRLQWL��KDNXNRQHPDUNNL�

QRLQWL�� VRVLDDOLQHQ� PHGLD�� VlKN|SRVWLWVH� OlKHWHWWlYl� VXRUDPDLQRQWD� VHNl� YHUNNRPDL�

QRQWD��.DNVL�NXXGHVWD�VXRVLWXLPPDVWD�PDUNNLQRLQWLNDQDYDVWD�RQ�VLLV�VlKN|SRVWLQ�YlOL�

W\NVHOOl�WDSDKWXYDD�YLHVWLQWll��6lKN|SRVWL�PDUNNLQRLQWLNDQDYDQD�MD��NHLQRQD�RQ�QlLQ�RO�

OHQ�P\|V�\ULW\VWHQ�NHVNXXGHVVD�VXRVLWWXD��6XRVLRWD�VHOLWWll�\ULW\VQlN|NXOPDVWD�VlKN|�

SRVWLPDUNNLQRLQQLQ� NXVWDQQXVWHKRNNXXV� VHNl� YDVWDDQRWWDMLHQ� QRSHD� WDYRLWHWWDYXXV��

�'DWD�DQG�0DUNHWLQJ�$VVRFLDWLRQ�������'LJLWDDOLVHQ�PDUNNLQRLQQLQ�EDURPHWUL�������+XW�

WXQHQ�	7XUVDV��������±��������

.XQ�DMDWHOODDQ� WDYRLWWHLWD�� MRLKLQ�\ULW\NVHW�S\UNLYlW�YDVWDDPDDQ��VlKN|SRVWLPDUNNLQRLQWL�

RQ�WRLPLYD�NDQDYD��NXQ�S\UNLP\NVHQl�RQ�HVLPHUNLNVL�OLVlWl�YHUNNRVLYXMHQ�NlYLMlPllUll��



���

VDDGD�SDODXWHWWD�WDL�OLLGHMl�WDL�PXLVWXWWDD�ROHPDVVD�ROHYLD�DVLDNNDLWD�\ULW\NVHQ�ROHPDV�

VDRORVWD��/HLQR�������������0XLWD�VlKN|SRVWLPDUNNLQRLQQLQ�YDKYXXNVLD�RYDW�KHOSSR�WRLV�

WHWWDYXXV��O\K\W�YDVWHDLND�YLHVWLQ�WRLPLWWDPLVHHQ��DXWRPDWLVRLQQLQ�PDKGROOLVXXV��Q\N\SlL�

YlQ�LOPDVWRDKGLVWXNVHQ�DLNDQD�P\|V�SDSHULWWRPXXWWD�YRLGDDQ�SLWll�YDKYXXWHQD���6HS�

SlQHQ�������������±�����

6lKN|SRVWLPDUNNLQRLQWL�RQ� OlKHVW\PLVWDSDQD�K\YLQ�KHQNLO|NRKWDLQHQ��6lKN|SRVWLPDUN�

NLQRLQWLD�KHQNLO|NRKWDLVHPSDQD�PDUNNLQRLQWLNDQDYDQD�SLGHWllQ�YDLQ�PDWNDSXKHOLPHHQ�

OlKHWHWW\l� WHNVWL�� WDL�PXOWLPHGLDYLHVWLl��6lKN|SRVWLPDUNNLQRLQQLQ�KHQNLO|NRKWDLVXXV�RQ�

VHNl�K\|W\��HWWl�PDKGROOLQHQ�KDLWWD��VLOOl�VlKN|SRVWLPDLQRQWDDQ�VXKWDXGXWDDQ�WDUNHP�

PLQ�NXLQ�PXXKXQ�YlKHPPlQ�KHQNLO|NRKWDLVHHQ�PDLQRQWDDQ��HVLPHUNLNVL�VlKN|SRVWLPDL�

QRQQDQ�PllUl��YRLGDDQ�XVHLQ�OlKHWHWW\Ql�NRNHD�KlLULWVHYlNVL�WDL�VLVlOO|OWllQ�HL�NLLQQRV�

WDYDNVL�MD�WlOO|LQ�VlKN|SRVWLPDLQRQWD�NllQW\\�LWVHllQ�YDVWDDQ��6\\Ql�WlKlQ�DVLDNNDDQ�

PDKGROOLVHHQ�UHDNWLRRQ�RQ�MXXULNLQ�VlKN|SRVWLPDUNNLQRLQQLQ�KHQNLO|NRKWDLVXXV��9DVWDD�

YDVWL� HVLPHUNLNVL� 79�� MD� UDGLRPDLQRQQDOOD� HL� ROH� YDVWDDYDD� KHQNLO|NRKWDLVWD� RWHWWD� MD�

YDLNND�DVLDNDV�NRKWDLVL�VDPDQ�PDLQRVWDMDQ�PDLQRQWDD�XVHLQ�� WlWl�HL�NRHWD� OlKHVNllQ�

\KWl�KHOSRVWL�lUV\WWlYlQl��NXQ�WDDV�VlKN|SRVWLPDLQRQWD�OLLDQ�WLKHlOOl�IUHNYHQVVLOOl�NRH�

WDDQ���6HSSlQHQ�������������±����

.XLQND�XVHLQ�\ULW\NVHQ�VLWWHQ�RQ�VRYHOLDVWD�OlKHVW\l�DVLDNDVWD�LOPDQ��HWWl�DVLDNDV�VDDWWDD�

NRNHD�WlPlQ�lUV\WWlYlNVL"�6XRUDD�RLNHDD�YDVWDXVWD�HL�ROH��DVLDNNDDQ�KDOXXQ�YDVWDDQ�

RWWDD�VlKN|SRVWLPDLQRQWDDQ�YDLNXWWDD�VXXUHVWL�NXLQND�NLLQQRVWDYDQD�KlQ�N\VHLVHVWl�\UL�

W\VWl�SLWll�VHNl�PLWHQ�NRKGHU\KPl�UHDJRL�VlKN|SRVWLPDUNNLQRLQWLLQ��0LNlOL�VlKN|SRVWL�

PDUNNLQRLQQLQ� VLVlOW|� HL� SXKXWWHOH� NXOXWWDMDD�� VH� DONDD� QlN\l� WXORNVLVVD��+\Yl� Q\UNNL�

VllQW|�RQNLQ�YLHVWLl�DVLDNNDLOOH�VlKN|SRVWLOOD�VLOORLQ�NXQ�KHLOOH�RQ�MRWDLQ�NLLQQRVWDYDD�YLHV�

WLWWlYll�� NXLWHQNLQ� NRUNHLQWDDQ� NDKGHVWL� YLLNRVVD� MD� YlKLQWllQ� NHUUDQ� NXXVVD�� �3LHWLOl�

�������

.XWHQ�DUYDWD�VDDWWDD�VlKN|SRVWLPDUNNLQRLQWLD�WHKWlHVVl�OlKHW\VDMDQNRKWDDQ�NDQQDWWDD�

NLLQQLWWll�KXRPLRWD��VLOOl�XXWLVNLUMHHQ�DMRLWWDPLVHOOD�WLHWW\\Q�DMDQNRKWDDQ�RQ�YDLNXWXVWD�WX�

ORNVLLQ�� .XOXWWDMDW� RYDW� YDVWDDQRWWDYDLVHPSLD� WLHWW\LQl� DMDQNRKWLQD� VlKN|SRVWLPDLQRQ�

QDOOH�MD�QlPl�DMDQNRKGDW�RQ�K\Yl�WLHGRVWDD�VXXQQLWWHOXYDLKHHVVD��6lKN|LVHVVl�VXRUD�

PDUNNLQRLQQLVVD�NXOXWWDMLOOH�NRKGLVWHWWXMD�XXWLVNLUMHLWl�OlKHWHWllQ�HQLWHQ�MRXOXQ�DLNDDQ��NH�

YllOOl� MD� DONXV\NV\VWl�� <ULW\VPDUNNLQRLQWLLQ� NRKGLVWXYDVVD� VlKN|SRVWLPDUNNLQRLQQLVVD�

SLLNLW�RVXYDW�XXGHQ�EXGMHWWLNDXGHQ�DONXXQ�WDL�VHQ�VXXQQLWWHOXYDLKHHVHHQ�HOL�YXRGHQYDLK�

WHHVHHQ��V\NV\\Q�MD�DONXWDOYHHQ���%HUJVWU|P�	�/HSSlQHQ��������������



���

6lKN|SRVWLPDUNNLQRLQWLD�YRLGDDQ�OlKHWWll�WLHWW\LQl�SlLYLQl��MROORLQ�NXOXWWDMDW�RYDW�VXRWXL�

VDPSLD� WHNHPllQ� KDQNLQWRMD�� WlOODLVLD� DMDQNRKWLD� RYDW�PXXQ�PXDVVD� SDONND�� MD� HOlN�

NHHQPDNVXSlLYl���%HUJVWU|P�	�/HSSlQHQ�������������.XOXWWDMLOOH�VXXQQDWXVVD�PDUNNL�

QRLQQLVVD�WDYDOOLVLQ�SlLYl�OlKHVW\l�DVLDNNDLWD�RQ�SHUMDQWDL�MD�\ULW\NVLOOH�NRKGLVWHWWXD�PDUN�

NLQRLQWLD�WHKGllQ�HQLWHQ�WLLVWDLVLQ�MD�WRUVWDLVLQ��<KG\VYDOWDODLQHQ�*HW5HVSRQVH�RQ�WXWNLQXW�

PLKLQ� NHOORQ� DLNRLKLQ� NXOXWWDMDW� RYDW� YDVWDDQRWWDYDLVHPSLD� VlKN|SRVWLPDUNNLQRLQQLOOH��

7XWNLPXNVHVVD�VHOYLVL��HWWl����SURVHQWWLD�OlKHWHW\LVWl�VlKN|SRVWHLVWD�DYDWDDQ�NHOOR�������

DLNDDQ�DDPXOOD��3lLYlOOl�NHOOR������±������VlKN|SRVWHMD�DYDWDDQ�HQLWHQ�HOL������SUR�

VHQWWLD�OlKHWHW\LVWl�VlKN|SRVWHLVWD��7lPlQ�MlONHHQ�DYDXVSURVHQWWL��HOL�VH��NXLQND�VXXUL�

RVD�YDVWDDQRWWDMLVWD�DYDVL�VlKN|SRVWLQ�� OlKWHH� ODVNXXQ��NXQQHV� LOWDSlLYlOOl�NOR������±

������DYDXVPllUl�QRXVHH�KLHPDQ�\OL����SURVHQWWLLQ���&DUPLFKHDO��������

.OLNNDXVSURVHQWWL��HOL�VH��NXLQND�VXXUL�RVD�YLHVWLQ�VDDQHLVWD�DYDVL�YLHVWLQ�VLVlOWlPlQ�OLQ�

NLQ��VHQ�VLMDDQ�RQ�VXXULPPLOODDQ�NHOOR�������NHOOR�������MD�NHOOR������±�������.XOXWWDMDW�

OXNHYDW� VlKN|SRVWHMDDQ� HQLWHQ� DDPXLVLQ� VDDYXWWXDDQ� W\|SDLNDOOH� ±�PRQLHQ� UXWLLQHLKLQ�

NXXOXX�VlKN|SRVWLHQ�WDUNDVWDPLQHQ�HQVLPPlLVHQl�W\|Ql��(VLPHUNLNVL�+XE6SRW�OlKHWWll�

VlKN|SRVWLQVD�NHOOR�����±������YDVWDWDNVHHQ�DVLDNNDLGHQVD�UXWLLQHMD��0DLQRQWDD�VLVlO�

WlYlW�VlKN|SRVWLW�NDQQDWWDD�VHQ�VLMDDQ�OlKHWWll�QLLKLQ�DLNRLKLQ��NXQ�NRKGHU\KPl�RQ�ORX�

QDVWDXROOD�� .OLNNLSURVHQWWL� RQ� NHVNLPllULQ� WRLPLDODVWD� KLHPDQ� ULLSSXHQ� �±�� SURVHQWWLD�

�3HUULFRQH���������

������ 6lKN|SRVWLPDUNNLQRLQWL�MD�WLHWRVXRMD�

7LXNHQWXQHHQ�WLHWRVXRMD�DVHWXNVHQ�WDNLD�VlKN|SRVWLPDUNNLQRLQQLVVD�WXOHH�RWWDD�KXRPL�

RRQ�WLHWRVXRMD�HQWLVWl�WDUNHPPLQ��*'35�HOL�(8�Q�\OHLQHQ�WLHWRVXRMD�DVHWXV�WXOL�YRLPDDQ�

WRXNRNXXVVD������MD�VHQ�MlONHHQ�\ULW\NVHQ�RQ�WXOOXW�ROOD�N\NHQHYlLQHQ�RVRLWWDPDDQ��PLOOl�

SHUXVWHLOOD�KHQNLO|WLHWRMD�NlVLWHOOllQ�MD�PLOOl�SHUXVWHHOOD�YLHVWLQWll�WHKGllQ�WLHW\LOOH�KHQ�

NLO|LOOH��9LHVWLQQlQ�WXOHH�VLLV�ROOD�NRKGHQQHWWXD��SHUXVWHOWXD�VHNl�OlSLQlN\Yll��7LHWRNDQ�

QDQ�WXOHH�ROOD�MlVHQQHOW\�MD�VHONHl��6H�YRL�NRRVWXD�HVLPHUNLNVL�WDUNRLWXNVHOOLVLVWD�OLVWRLVWD��

�/DPPDVVDDUL���������

*'35�Q� YRLPDDQWXORQ�P\|Wl� MRNDLVHOOD� VlKN|SRVWLOLVWDOOD� ROHYDOOD� KHQNLO|OOl� WXOHH�ROOD�

PDKGROOLVXXV� VDDGD� WLHGRW� KHQNLO|WLHGRLVWDDQ� MD� VLLWl��PLWHQ� QLLWl� VlLO\WHWllQ��5HNLVWH�

U|LG\OOl�WXOHH�P\|V�ROOD�PDKGROOLVXXV�WXOOD�SRLVWHWXNVL�\ULW\NVHQ�NDLNLVWD�UHNLVWHUHLVWl�Kl�

QHQ�QLLQ�KDOXWHVVDDQ���/DPPDVVDDUL���������



���

%�%�VlKN|SRVWLPDUNNLQRLQWL�HOL�\ULW\NVLOOH�VXXQQDWWX�VlKN|SRVWLPDUNNLQRLQWL�RQ�VDOOLWWXD�

LOPDQ�HULOOLVWl�OXSDD��/XSDD�PDLQRVWDPLVHHQ�HL�WDUYLWD��PXWWD�YLHVWLQ�RQ�VLOWL�ROWDYD�NRK�

GHQQHWWX�W\|WHKWlYLLQ�OLLWW\YlNVL��<ULW\V�YRL�LWVH�SLWll�\OOl�\ULW\VDVLDNDVUHNLVWHULl�MD�\ULW\N�

VHOOl�RQ�P\|V�PDKGROOLVXXV�RVWDD�NROPDQVLHQ�RVDSXROLHQ�\OOlSLWlPLl�UHNLVWHUHLWl�VlKN|�

SRVWLPDUNNLQRLQWLD�YDUWHQ��7lUNHll�RQ�HURWWDD�VH��HWWl� W\|VlKN|SRVWLRVRLWHWWD�Nl\WWlYl�

KHQNLO|�RQ�\NVLW\LVNXOXWWDMD��MRV�KlQWl�OlKHVW\WllQ�PDUNNLQRLQQLOOD��MRWD�HL�ROH�NRKGLVWHWWX�

KlQHQ� W\|WHKWlYLLQVl�� 7lVVl� WDSDXNVHVVD� \ULW\NVHOOl� WXOHH� ROOD�*'35�Q� YDDWLPD� OXSD�

VlKN|SRVWLPDUNNLQRLQWLLQ���7LHWRVXRMD�VXRUDPDUNNLQRLQQLVVD���������������

������ 0LWl�VlKN|SRVWLPDUNNLQRLQQLVVD�WXOHH�RWWDD�KXRPLRRQ"�

8XWLVNLUMHSRKMDD�VXXQQLWHOWDHVVD�WXOHH�RWWDD�KXRPLRRQ��HWWl�Q\N\SlLYlQl�NXOXWWDMDW�OXNH�

YDW�VlKN|SRVWLD�PRQLOWD�HUL�SllWHODLWWHLOWD��6lKN|SRVWLQ�WXOHH�VLLV�ROOD�OXHWWDYLVVD�WLHWRNR�

QHHOOD�� WDEOHWLOWD�� WDL�PRELLOLODLWWHHOOD�� MRWHQ�XXWLVNLUMHSRKMDQ� WXOHH�ROOD�RSWLPRLWX�VRYHOWX�

PDDQ�XVHLPPLOOH�SllWHODLWWHLOOH���6HSSlQHQ������������

&KDGZLFN�0DUWLQ�%DLOH\Q�YXRQQD������WHNHPlVVl�WXWNLPXNVHVVD����)DFWV�$ERXW�:K\�

DQG�+RZ�&RQVXPHUV�´/LNH´�DQG�6XEVFULEH�WRGHWDDQ��HWWl�VlKN|SRVWLYLHVWLQ�DYDDPLVHHQ�

YDLNXWWDD�HQLWHQ�RWVLNRLQQLQ�NLLQQRVWDYXXV�MD�YDVWDDMDQ�MRQNLQDVWHLQHQ�VXKGH�OlKHWWlMllQ��

-RSD����SURVHQWWLD�WXWNLPXNVHQ�YDVWDDMLVWD�NHUWRL�OlKHWWlMlQ�YDLNXWWDYDQ�YLHVWLQ�DYDDPL�

VHHQ��NXQ�WDDV����SURVHQWWLD�NHUWRL��HWWl�DYDDYDW�YLHVWLQ�RWVLNRLQQLQ�SHUXVWHHOOD��9DVWDQ�

QHLVWD�QRLQ����SURVHQWWLD�NHUWRL�DYDDYDQVD�VlKN|SRVWLQ�WDUMRXNVHQ�VLVlOO|Q�SHUXVWHHOOD��

�%DLOH\�������WHRNVHVVD�3LHWLOl��������

9LHVWLQ�DYDDPDWWD�MlWWlPLVHHQ�VXXULQ�V\\�ROL����SURVHQWLQ�PLHOHVWl�YLHVWLQ�NLLQQRVWDPDW�

WRPXXV��9DVWDDMLVWD����SURVHQWWLD�NHUWRL�VXXUHQ�YLHVWLPllUlQ�YDVWDDQRWWDPLVHQ�VDPDOWD�

OlKHWWlMlOWl�YDLNXWWDYDQ�DYDDPLVHHQVD��.DLNHQ�NDLNNLDDQ����SURVHQWWLD�YDVWDDMLVWD�NRNL�

YDW�VDDYDQVD�OLLNDD�VlKN|SRVWLD�DYDWDNVHHQ�QH�NDLNNL��MD����SURVHQWWLD�NHUWRLYDW�ROHYDQVD�

OLLDQ�NLLUHLVLl�OXNHPDDQ�YLHVWHMl���3LHWLOl��������2Q�P\|V�KXRPLRLWDYD��HWWl�YLHVWLQ�DYDXV�

SURVHQWWL� VDDWWDD� YDLKGHOOD� OlKHWWlMlQ� MD� YLHVWLQ� WDUNRLWXNVHQ�PXNDDQ��0DUNNLQRLQWL�� MD�

PDLQRVW\\SSLVWHQ�YLHVWLHQ�W\\SLOOLQHQ�DYDXVSURVHQWWL�RQ���±���SURVHQWWLD��NXQ�WDDV�YRLW�

WRD� WDYRLWWHOHPDWWRPLHQ� MlUMHVW|MHQ�YLHVWLHQ�DYDXVSURVHQWWL� YRL�ROOD� MRSD����SURVHQWWLD��

�3HUULFRQH���������

9LHVWLQ�DYDXVSURVHQWWL�YRL�P\|V�MllGl�SLHQHNVL��MRV�DVLDNDVUHNLVWHUL�HL�ROH�DMDQ�WDVDOOD��

1RLQ���±���SURVHQWWLD�DVLDNDVWLHGRLVWD�YDQKHQWXX�W\\SLOOLVHVWL�YXRGHQ�VLVlOOl��VLOOl�DVL�



���

DNNDDW�RYDW�VDDWWDQHHW�YDLKWDD�VlKN|SRVWLRVRLWHWWD�WDL�ORSHWWDD�WLHGRLVVD�ROHYDQ�VlKN|�

SRVWLRVRLWWHHQ�Nl\W|Q�MRVWDLQ�V\\VWl��7lVWl�V\\VWl�VHOODLVHQ�MlUMHVWHOPlQ�Nl\WW|��MRND�NHU�

WRR�YDQKHQWXQHLVWD�WLHGRLVWD��RQ�WDUSHHOOLVWD���/HLQR�������������%DLOH\Q�WXWNLPXNVHVVD�

VHOYLWHWWLLQ�P\|V�V\LWl�VLLKHQ��PLNVL�XXWLVNLUMH�SHUXWDDQ��<OHLVLPPlW�V\\W�XXWLVNLUMHHQ�SH�

UXPLVHHQ�ROLYDW�OLLDQ�VXXUL�YLHVWLPllUl�������YDVWDDMLVWD���VLVlOO|Q�DMDQNRKWDLVXXV�������

YDVWDDMLVWD��MD�RGRWXNVLD�YDVWDDPDWRQ�VLVlOW|�������YDVWDDMLVWD����3LHWLOl��������

������ 6lKN|SRVWLPDUNNLQRLQQLQ�VLVlOW|�

2QQLVWXQHHQ�VlKN|SRVWLPDUNNLQRLQQLQ�DYDLQ�RQ�VLVlOO|OWllQ�NLLQQRVWDYD��VXXQQLWHOPDOOL�

QHQ��K\YLl�WDSRMD�QRXGDWWDYD��PLWDWWDYLVVD�ROHYD��WHNQLVHVWL�WRLPLYD�MD�YLVXDDOLVHVWL�\KWH�

QHYlLQHQ�YLHVWL��-R�HQVLPPlLVHVVl�ODXVHHVVD�WDL�NXYDVVD�RQ�WlUNHll�DQWDD�DVLDNNDDOOH�

K\Yl�V\\�WXWXVWXD�YLHVWLLQ�SDUHPPLQ��VLOOl�DYDWWXDDQ�YLHVWLQ��DVLDNDV�SllWWll�\OHHQVl�YLL�

GHQ�VHNXQQLQ�VLVlOOl��NXLQND�WDUNDVWL�KlQ�OXNHH�YLHVWLQ��-XVOpQ�������������7\\SLOOLVHVWL�

YLHVWLQ�DYDWWXDDQ�OXNLMD�VLOPlLOHH�HQVLPPlLVHNVL�YLHVWLQ�\OHLVLOPHHQ��NXYDW��RWVLNRW��SX�

KXWWHOXW\\OL�MD�DOOHYLLYDXNVHW���7lVWl�V\\VWl�QRSHDVWL�KDYDLWWDYLVVD�ROHYD�WLHWR�MRVWDLQ�K\|�

G\VWl��NXWHQ�WDUMRXNVHVWD��VDD�YDVWDDQRWWDMDQ�OXNHPDDQ�YLHVWLQ�SHUXVWHHOOLVHPPLQ��%HUJ�

VWU|P�	�/HSSlQHQ�������������

9LHVWLQ�WXOHH�ROOD�SHUVRQRLWX�MD�NRKGHQQHWWX�K\YLQ�NLLQQRVWDDNVHHQ�VHQ�YDVWDDQRWWDMDD��

6LVlOO|Q�RQ�K\Yl�ROOD�QDSDNNDD�MD�K\Yll�VXRPHD��<ULW\NVHQ�NDQQDWWDD�VlKN|SRVWLPDUN�

NLQRLQQLVVDDQ�NRURVWDD�YDLQ�\KWl�HWXD� WDL�K\|W\l��+\Yl�YLHVWL� WRLPLL�P\|V� LOPDQ�NXYLD��

6lKN|SRVWLPDUNNLQRLQWLYLHVWHLVVl�RQ�P\|V�DLQD�DQQHWWDYD�WLHWR��NXLQND�YDVWDDQRWWDMDOLV�

WDOWD�YRLGDDQ�SRLVWXD���/HLQR�������������2Q�P\|V�WlUNHll��HWWl�YLHVWLQ�OLQNLW�RKMDXWXYDW�

VXODYDVWL� \ULW\NVHQ�YHUNNRVLYXLOOH��9LHVWLVVl�VLLV�NDQQDWWDD�PDLQLWD�YDLQ�\GLQVDQRPD� MD�

MlWWll�PXXW�\NVLW\LVNRKGDW�\ULW\NVHQ�YHUNNRVLYXLOOD�ROHYDOOH�NDPSDQMDVLYXVWROOH��6HSSl�

QHQ�������������

3HUVRQRLWX�YLHVWL�KHUlWWll�DLQD�KXRPLRQ�SHUVRQRLPDWRQWD�SDUHPPLQ��7\\SLOOLVHVWL�SHUVR�

QRLGXVVD�YLHVWLVVl�RQ�Nl\WHWW\� OlKLQQl�YDVWDDQRWWDMDQ�QLPHl��PXWWD�Nl\WWlPlOOl�DVLDN�

NDDVWD� VDDWDYLD� WLHWRMD� RQ�PDKGROOLVXXV�SHUVRQRLGD� YLHVWLl� HQHPPlQNLQ�� /LVll� WLHWRD�

DVLDNNDDVWD�YRLGDDQ�VDDGD�XVHDOOD�HUL�WDYDOOD��HVLPHUNLNVL�SRVWLWXVOLVWDOOH�OLLWW\HVVllQ�DVL�

DNNDDOWD� YRLGDDQ� S\\Wll� OLVlWLHWRMD�� YRLGDDQ� WXWNLD� DVLDNNDDQ� DLHPSDD� RVWRNl\WWl\W\�

PLVWl�WDL�HVLPHUNLNVL�VLWl��PLWl�OLQNNHMl�DVLDNDV�RQ�NOLNDQQXW�DLHPPDVVD�XXWLVNLUMHHVVl��

3HUVRQRLQWLLQ�NDQQDWWDD�K\|G\QWll�&50��HOL�&XVWRPHU�5HODWLRQVKLS�0DQDJHPHQW��MlU�

MHVWHOPll���6HSSlQHQ�������������



���

$VLDNDV�VDDGDDQ�KHOSRPPLQ�NRQYHUWRLWXPDDQ��MRV�YLHVWLLQ�VLVlOO\WHWllQ�YDKYD�WRLPLQWD�

NHKRWXV��HOL�FDOO�WR�DFWLRQ���/HLQR�������������7DUNRLWXNVHQD�RQ�VLLV�VDDGD�DVLDNDV�WRLPL�

PDDQ��HVLPHUNLNVL�VLLUW\PlOOl�\ULW\NVHQ�YHUNNRVLYXLOOH��WHNHPlOOl�WLODXV�WDL�MRNX�PXX�KD�

OXWWX�WRLPHQSLGH��&DOO�WR�DFWLRQLQ�RQ�WDUNRLWXV�PRWLYRLGD�DVLDNDVWD�WRLPLPDDQ�MD�VHQ�WXOHH�

ROOD�VHONHlVWL�HVLOOl�YLHVWLVVl���-XVOpQ��������������

������ 6lKN|SRVWLPDUNNLQRLQQLQ�WHKRNNXXGHQ�PLWWDULW�

6lKN|SRVWLPDUNNLQRLQQLQ� WHKRNNXXWWD� PLWDWWDHVVD� WXWNLWDDQ� \OHHQVl� YLHVWLQ� DYDXVSUR�

VHQWWL��OLQNNLHQ�NOLNNDXVSURVHQWLW�MD�YLHVWLQ�SHUXVWHHOOD�WXOOHHW�\KWH\GHQRWRW��0XQNNL�������

������ 0\|V� NRQYHUVLRSURVHQWWL� NHUWRR� KHOSRVWL�� WRLPLNR� VlKN|SRVWLNDPSDQMD� YDL� HL��

�-XVOpQ�������������0LWDWWDHVVD�NDPSDQMDQ�WXORNVHOOLVXXWWD�WXOHH�RWWDD�KXRPLRRQ�P\|V�

QH� DVLDNNDDW�� MRWND� SRLVWXYDW� YLHVWLQ� VDDWXDDQ� SRVWLWXVOLVWDOWD�� HOL� SHUXXWXNVLHQ�PllUl�

�/HLQR��������������

9LHVWLVLVlOW|l� PXRNNDDPDOOD� S\VW\WllQ� WHVWDDPDDQ� NRQYHUVLRPllULHQ� PDNVLPRLQWLD��

.XQ� MDHWDDQ�NRKGHU\KPl�NROPHHQ�RVDDQ� MD� WHKGllQ�VDPDVWD�YLHVWLVWl�NROPH�HUL� YHU�

VLRWD��MRLVVD�RQ�PXRNDWWX�\KWl�YLHVWLQ�RVLVWD��NXWHQ�RWVLNNRD��HQVLPPlLVWl�YLUNHWWl�WDL�WRL�

PLQWDNHKRWHWWD��YRLGDDQ�WHVWDWD��PLNl�PXXWRNVLVWD�WRLPLL�SDUKDLWHQ�NRQYHUVLRLGHQ�VDD�

YXWWDPLVHQ�NDQQDOWD���-XVOpQ��������������

�� /lKW|NRKWD�DQDO\\VLQ�WRWHXWWDPLQHQ�

���� /lKW|NRKWD�DQDO\\VLHQ�WDUNRLWXV�

/lKW|NRKWD�DQDO\\VHLOOl�RQ� WDUNRLWXV�VHOYLWWll� WXRWWHHQ� WDL�SDOYHOXQ�NLOSDLOX\PSlULVW|� MD�

NHUU\WWll� WLHWRD� \ULW\NVHQ�VHQ�KHWNLVHVWl� WLODQWHHVWD�PDUNNLQRLOOD��3HULQWHLVHVWL� Nl\WHW\W�

OlKW|NRKWD�DQDO\\VLW�RYDW�\PSlULVW|���PDUNNLQD���NLOSDLOLMD�� MD�\ULW\VDQDO\\VL���%HUJVWU|P�

	�/HSSlQHQ�������������

<PSlULVW|�DQDO\\VLQ�WDUNRLWXV�RQ�VHOYLWWll�WDORXGHOOLVHQ��ODLQVllGlQQ|OOLVHQ��NXOWWXXULVHQ�

MD�WHNQRORJLVHQ�NHKLW\NVHQ�VXXQWD��0DUNNLQD�DQDO\\VLOOl�S\ULWllQ�VHOYLWWlPllQ��PLNl�RQ�

PDUNNLQRLGHQ�NRNR��RVWRNl\WWl\W\PLQHQ�VHNl�VHQ�VHJPHQWLW��.LOSDLOLMD�DQDO\\VLOOl�VHQ�VL�

MDDQ�\ULWHWllQ�VHOYLWWll��NHWNl�RYDW�\ULW\NVHQ�WlUNHLPPlW�NLOSDLOLMDW�MD�PLOODLVLD�NLOSDLOXYDOW�

WHMD��PLOODLQHQ�RVXXV�PDUNNLQDVWD��VHNl�PLWl�\OHLVLl�NLOSDLOXOOLVLD�SLLUWHLWl�KHLOOl�RQ��1HOMlV�

OlKW|NRKWD�DQDO\\VL�RQ�\ULW\VDQDO\\VL��MRQND�DYXOOD�RQ�WDUNRLWXV�SllVWl�NDUWDOOH�\ULW\NVHQ�



���

RPLVWD�UHVXUVVHLVWD��<ULW\VDQDO\\VL�DXWWDD�YDUPLVWDPDDQ�VHQ��RQNR�\ULW\NVHOOl�WDUSHHNVL�

K\Yl�WXQWHPXV�RPDQ�WXRWWHHQVD�WDL�SDOYHOXQVD�LPDJRVWD�VLVlLVWHQ�NLOSDLOXWLODQWHLGHQ�HK�

NlLVHPLVHNVL���%HUJVWU|P�	�/HSSlQHQ�������������

���� $XWRYXRNUDDPRDODQ�NDVYX�

.DVYDYD� WLHWRLVXXV� MD�KXROL�SllVW|MHQ�DOHQHPLVHVWD�RYDW�SllDVLDVVD� MRKWDQHHW�DXWRQ�

YXRNUDXVYDLKWRHKWRMHQ� OLVllQW\PLVHHQ��$XWRQ�YXRNUDXV� MD�FDUSRROLQJ�HOL�DXWRQ� MDNDPL�

QHQ�DXWWDYDW�PHUNLWWlYlVWL�YlKHQWlPllQ�DXWRNDQQDQ�PllUll��9XRQQD������PDDLOPDQ�

ODDMXLVHW�DXWRQYXRNUDXVWHQ�KLQQDW�QRXVLYDW�����SURVHQWLOOD��9XRQQD������KLQWRMHQ�RGR�

WHWWLLQ�QRXVHYDQ�����SURVHQWWLD�YHUUDWWXQD�YXRWHHQ��������0RUGRU�,QWHOOLJHQFH�0DUNHW�5H�

VHDUFK���

<NVL�VXXULPPLVWD�WHNLM|LVWl��MRND�RQ�MRKWDQXW�KHQNLO|DXWRMHQ�YXRNUDDPLVHQ�NDVYDPLVHHQ�

(XURRSDVVD��RQ�WXULVPLQ� OLVllQW\PLQHQ� MD� OLVllQW\QHHW� OLLNHWRLPLQWDPDKGROOLVXXGHW�DOX�

HLOOD��(XURRSDVVD�VXXUL�RVD�YXRNUDWXLVWD�DXWRLVWD�YXRNUDWDDQ����WXQQLQ�DMDNVL��NXLWHQNLQ�

WDORXGHOOLVLQWD� RQ� YXRNUDXV� SLGHPPlOOH� DLNDYlOLOOH�� NXWHQ� YLLNRNVL� LOPDQ� NLORPHWULUDMRL�

WXVWD�� (XURRSSDODLVHW� DXWRQYXRNUDXV\ULW\NVHW� SDOYHOHYDW� VXXULPPDNVL� RVDNVL� WXULVWHMD�

MRWND�KDOXDYDW�WXWNLD�NRKGHPDDWDDQ�RPDOOD�DMDOODDQ�YHUNRVVD�WHKW\MHQ�YDUDXVWHQ�MD�ZDON�

LQ�YDUDXVWHQ�WHKGHVVl�DXWRQYXRNUDDPLVHQ�\NVLQNHUWDLVHPPDNVL��VDDYXWHWWDYDPPDNVL�MD�

WHKRNNDDPPDNVL���0RUGRU�,QWHOOLJHQFH�0DUNHW�5HVHDUFK��

���� $VLDNNDDW�

$XWRYXRNUDDPROOH�O|\W\\�PRQHQODLVLD�DVLDNDVU\KPLl�6XRPHVVD��1lLWl�RYDW�HVLPHUNLNVL�

6XRPHQ�VLVlOOl�W\|PDWNRMD�WHNHYlW�NXOXWWDMDW�MD�6XRPHHQ�VDDSXYDW�WXULVWLW��<KWHQl�SLH�

QHPSlQl�VHJPHQWWLQl�YRLGDDQ�SLWll�DMRNRUWLOOLVLD�KHQNLO|LWl��MRWND�HLYlW�RPLVWD�RPDD�DX�

WRD��PXWWD�WDUYLWVHYDW�DXWRQ�Nl\WW||QVl�VLOORLQ�WlOO|LQ���

9XRGHQ������DLNDQD�XONRPDLOOD�DVXYDW�KHQNLO|W�WHNLYlW�\KWHHQVl�����PLOMRRQDD�PDWNDD�

6XRPHHQ��PLNl�RQ�NROPH�SURVHQWWLD�HQHPPlQ�NXLQ�YXRQQD�������3lLYlPDWNRMHQ�PllUl�

YlKHQL�QRLQ����SURVHQWLOOD��NXQ�WDDV�\|Q�\OL�WHKG\LVVl�PDWNRLVVD�NDVYXD�ROL�P\|V����SUR�

VHQWWLD��.ROPDVRVD�PDWNRLVWD��������ROL�9HQlMlOOl�DVXYLHQ�WHNHPLl��.DLNNLDDQ�OlKLDOX�

HLOWD��9HQlMlOWl��9LURVWD�MD�5XRWVLVWD�PDWNRMD�WHKWLLQ�YlKHPPlQ�NXLQ�YXRQQD�������(V�

SDQMDODLVWHQ�PDWNRMHQ�PllUlQ� NDVYX� ROL� YRLPDNDVWD�� .LLQDODLVHW� WHNLYlW� QRLQ� ���� ����

PDWNDD���������.DLNLVWD�WHKG\LVWl�PDWNRLVWD�W\|PDWNRMHQ�RVXXV�ROL����SURVHQWWLD�HOL�QRLQ�

�����PLOMRRQDD�PDWNDD�NRNRQDLVXXGHVVDDQ��7\|PDWNRMHQ�PllUl�RQ�S\V\Q\W�VXKWHHOOLVHQ�



���

VDPRLVVD�OXNHPLVVD��NXQ�YHUWDLOODDQ�YXRGHQ�����������PLOMRRQDD��MD�YXRGHQ�����������

PLOMRRQDD�� PllULl�� 7XORNVHW� HLYlW� ROH� Wl\VLQ� YHUWDLOXNHOSRLVLD� DLNDLVHPSLHQ� YXRVLHQ�

NDQVVD��VLOOl�YXRVLQD������MD������YDVWDDMDQ�WXOL�YDOLWD�YDLQ�\NVL�SllDVLDOOLQHQ�V\\�PDW�

NDOOH��NXQ�YXRQQD������ROL�PDKGROOLVXXV�QLPHWl�XVHD�V\\���7XWNLPXV��MD�DQDO\VRLQWLNHV�

NXV�7$.�2\��������0DWNDLOLMDWXWNLPXNVHQ�SHUXVWHHOOD�S\VW\WllQ�SllWWHOHPllQ��HWWl�OHQ�

WRPDWNXVWDPLQHQ�\OL�\KGHQ�SlLYlQ�PDWNRLOOD�WXOHH�NDVYDPDDQ�YXRQQD��������

���� 6LVlLQHQ�DQDO\\VL�

<ULW\NVHQ� VLVlLVLl� UHVXUVVHMD� DUYLRLGDDQ� \ULW\VDQDO\\VLLQ� DYXOOD�� <ULW\VDQDO\\VLQ� WDYRLW�

WHHQD�RQ�HVLWWll�\ULW\NVHQ�OLLNHLGHD�\NVLW\LVNRKWDLVHVWL��6LVlLQHQ�\ULW\VDQDO\\VL�NlVLWWHOHH�

\ULW\NVHQ�Q\N\WLODQQHWWD�MD�WRLPLQWDHGHOO\W\NVLl�\ULW\NVHQ�SHUXVWRLPLQWRMHQ�NDXWWD��PDUN�

NLQRLQWL��WXRWHNHKLW\V��WXRWDQWR��ORJLVWLLNND��KHQNLO|VW|��MRKWDPLQHQ�MD�WDORXV���5DDWLNDLQHQ�

��������±������

6LVlLVHOOl�DQDO\\VLOOl�RQ�WDUNRLWXV�WXWNLD�\ULW\NVHQ�YDKYXXNVLD��KHLNNRXNVLD�MD�WRLPLQWDWD�

SRMD�MD�O|\Wll�NDVYXPDKGROOLVXXNVLD�\ULW\NVHQ�VLVlOWl��6LVlLVHQ�DQDO\\VLQ�WHRQ�WDUNRLWXN�

VHQD�YRL� ROOD� HVLPHUNLNVL� O|\Wll� WDSRMD� ODDMHQWDD� WDUMRQWDD�VHOODLVLLQ� DVLDNNDLVLLQ�� MRWND�

HLYlW�YLHOl�ROH�Nl\WWlQHHW�\ULW\NVHQ�SDOYHOXLWD��<PPlUWlPLQHQ�\ULW\NVHQ�YDKYXXNVLD�VHNl�

WRLPLQWDWDSRMD�HL�ROH�\OHHQVl�VXXUL�KDDVWH�MD�NXQ�\PPlUUHWllQ��PLNVL�\ULW\NVHQ�SDOYHOXLWD�

Nl\WHWllQ�� VHQ� WRLPLQWDWDYDW� VHONHQHYlW�� 7lUNHll� RQNLQ� PllULWHOOl� VHOODLVHW� \ULW\NVHQ�

YDKYXXGHW�MD�UHVXUVVLW��MRWND�PllUllYlW�VHQ�NDVYXPDKGROOLVXXGHW���6QLXNDV�	�/HH�	�0R�

UDVN\������������

���� 3(67(/�DQDO\\VL�

������ 0LNUR��MD�PDNUR\PSlULVW|�

<PSlULVW|DQDO\\VLQ�WDUNRLWXNVHQD�RQ�WXWNLD�MD�NXYDLOOD�\ULW\NVHQ�PLNUR��MD�PDNUR\PSlULV�

W||Q�YDLNXWWDYLD� WHNLM|LWl�� MRWWD�VDDGDDQ�VHONHl�NRNRQDLVNXYD�PDUNNLQD�DODQ�Q\N\WLODQ�

WHHVWD��.lVLWHOW\Ml�RVD�DOXHLWD� HL� ROH� WXWNLWWX� \NVLW\LVNRKWDLVHVWL�� YDDQ�QH�RYDW� NlVLWHOW\�

ODDMHPPDVVD�PLWWDNDDYDVVD��7\\SLOOLVHVWL�PDUNNLQRLQWL\PSlULVW|�MDHWDDQ�PLNUR\PSlULV�

W||Q�MD�PDNUR\PSlULVW||Q��<ULW\NVHQ�YlOLW|Q�\PSlULVW|�RQ�VHQ�PLNUR\PSlULVW|��0LNUR\P�

SlULVW|�YDLNXWWDD�\ULW\NVHHQ�MD�\ULW\V�YRL�MRVVDLQ�PllULQ�YDLNXWWDD�VLLKHQ�LWVH��0DNUR\P�

SlULVW|� YDLNXWWDD� NRNR� PLNUR\PSlULVW||Q� VDPDQVXXQWDLVHVWL�� �-RKQVRQ� 	� 6FKROHV� 	�

:KLWWLQJWRQ�������������



���

3(67/(�DQDO\\VL�RQ�NHLQR��MRQND�DYXOOD�DQDO\VRLGDDQ�\ULW\NVHQ�XONRLVWD�\PSlULVW|l��WDU�

NRLWXNVHQD�KDYDLQQRLGD�MD�HQQDNRLGD�WXOHYDW�PXXWRNVHW��HQQHQ�NXLQ�QH�WDSDKWXYDW��0DN�

UR\PSlULVW||Q� OLLWW\YLl� WHNLM|LWl�RYDW� XONRLVHW� WHNLMlW�� SROLLWWLVHW�� HNRQRPLVHW�� VRVLDDOLVHW��

WHNQRORJLVHW�� HNRORJLVHW� MD� ODLQVllGlQQ|OOLVHW� WHNLMlW�� MRLVWD� 3(67/(� QLPL� PXRGRVWXX��

$QDO\\VLQ�WDUNRLWXNVHQD�RQ�XONRLVWHQ�WHNLM|LGHQ�DLKHXWWDPLHQ�XKNLHQ�MD�PDKGROOLVXXNVLHQ�

WDUNDVWHOHPLVHQ�NDQVDOOLVHOOD�WDL�NDQVDLQYlOLVHOOl�WDVROOD��$QDO\\VL�RQ�DSXQD�RUJDQLVDD�

WLRRQ�YDLNXWWDYLHQ�LOPL|LGHQ�WXQQLVWDPLVHVVD���9XRULQHQ�������������7DUNNDLOXQ�NRKWHHQD�

RYDW�DXWRYXRNUDDPR\ULW\NVHQ�WRLPLQWDDQ�YDLNXWWDYDW�XONRSXROLVHW�MD�VLVlLVHW�WHNLMlW��.X�

YLRVVD����OLLWH����RQ�HULWHOW\�(QWHUSULVHQ�PLNUR��MD�PDNUR\PSlULVW|��

������ 3ROLWLLNND�MD�ODLQVllGlQW|�

<ULW\NVHQ�WRLPLQWD\PSlULVW||Q�YDLNXWWDYDW�MXONLVHQ�YDOODQ�WRLPHQSLWHHW��MRNR�KHLNHQWlHQ�

WDL�SDUDQWDHQ�\ULW\NVHQ�PDUNNLQRLQWLPDKGROOLVXXNVLD��.\VHLVHW�WRLPHQSLWHHW�RYDW�W\\SLOOL�

VHVWL� ODLQVllGlQQ|OOLVLl� WRLPLD�� MRLOOD� \ULW\VWHQ� PDUNNLQRLQWLD� VllGHOOllQ� MD� RKMDWDDQ��

0DUNNLQRLQWLLQ�OLLWW\YLl�ODNHMD�RYDW�NXOXWWDMDQVXRMDODNL��NLOSDLOXODNL��WDYDUDPHUNNLODNL���%HUJ�

VWU|P�	�/HSSlQHQ���������±�����$XWRDODDQ�YDLNXWWDD�P\|V�PXXQ�PXDVVD�,OPDQVXRMH�

OXODLQVllGlQW|��PLVVl�ROODDQ�VllGHWW\�HVLPHUNLNVL�DMRQHXYRMHQ�SllVW|UDMRLWXNVHW��

9XRNUDDPRW� RYDW� VLWRXWXQHHW� NXOXWWDMDODLQVllGlQQ|Q� YDDWLPXNVLD�� 9XRQQD� ����� YLLVL�

VXXUWD�(XURRSDVVD� WRLPLYDD�DXWRQYXRNUDDPR\ULW\VWl� �$YLV�%XGJHW��(QWHUSULVH��(XURS�

FDU��+HUW]�MD�6L[W��VRSLYDW�(XURRSDQ�NRPLVVLRQ�MD�(8�Q�NXOXWWDMDYLUDQRPDLVWHQ��&RQVX�

PHU�3URWHFWLRQ�&RRSHUDWLRQ�HOL�&3&��NDQVVD�PXXWWDYDQVD�HQWLVLl�Nl\WlQW|MllQ�YDVWDD�

PDDQ�SDUHPPLQ�NXOXWWDMDODLQVllGlQQ|Q�YDDWLPXNVLD��<ULW\NVHW�VLWRXWXLYDW�NHVNLWW\PllQ�

HULW\LVHVWL�DXWRQYXRNUDXVHKWRMHQ�VHONH\WWlPLVHHQ�MD�SDNROOLVWHQ�PDNVXMHQ�MD�PDKGROOLVHQ�

OLVlNXVWDQQXVWHQ�HVLWWlPLVHHQ��(8�Q�NXOXWWDMDYLUDQRPDLVHW� MDWNDYDW�DXWRQYXRNUDXVDODQ�

VHXUDDPLVWD�HULW\LVHVWL�PXLGHQ�RVD�DOXHLGHQ��NXWHQ�NXOXWWDMDQ�YDKLQNRYDVWXXQ��YlOLWWlMLHQ�

WRLPLQWDWDSRMHQ�VHNl�VRSLPXVHKWRMHQ�NLHOHQ�RVDOWD��.LOSDLOX��MD�NXOXWWDMDYLUDVWRQ�WLHGRWH�

�������

(XURRSDQ�NRPLVVLRQ�WLHWRVXRMD�DVHWXV�*'35��*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��WXOL�

YRLPDDQ�WRXNRNXXVVD�������8XGHQ�WLHWRVXRMD�DVHWXNVHQ�WDUNRLWXNVHQD�RQ�WLXNHQWDD�WLH�

WRVXRMDD�NRVNHYLD�VllQW|Ml��MRND�PDKGROOLVWDD�VHQ��HWWl�NDQVDODLVHW�YRLYDW�KDOOLWD�WLHWR�

MDDQ�SDUHPPLQ�MD�\ULW\NVHW�K\|W\YlW�VHQ�VLMDDQ�WDVDYHUWDLVLVWD�WRLPLQWDHGHOO\W\NVLVWl���(X�

URSHDQ�&RPLVVLRQ��������7lUNHLPPlW�SHULDDWWHHW�\ULW\NVHOOH�RQ��HWWl�KHQNLO|WLHWRMD�S\UL�



���

WllQ�NHUllPllQ�PDKGROOLVLPPDQ�YlKlQ�MD�WLHGRW�MRLWD�NHUlWllQ��NHUlWllQ�YDLQ�PllULWHO�

W\\Q�WDUNRLWXNVHHQ��+HQNLO|WLHWRMD�RYDW�OXRQQROOLVLD�KHQNLO|LWl��HL�RLNHXVKHQNLO|LWl��NRVNH�

YDW�WLHGRW��NXWHQ�HVLPHUNLNVL�QLPL��NRWLRVRLWH�MD�VlKN|SRVWL��<ULW\NVHOOl�RQ�XVHLWD�YHOYRLW�

WHLWD�NRKGLVWXHQ�KHQNLO|WLHWRMHQ�NHUl\NVHHQ�MD�QLLGHQ�ODLPLQO\|QQLVWl�YRL�NRLWXD�MRSD����

PLOMRRQDQ�HXURQ�VDNNR���(XURSHDQ�&RPLVVLRQ��

������ (NRORJLQHQ�\PSlULVW|�

6LWUDQ�YXRQQD������WHNHPl�WXWNLPXV�VXRPDODLVWHQ�DVHQWHLVWD�NHVWlYllQ�NXOXWWDPLVHQ�

VXKWHHQ�RVRLWWDD�VXRPDODLVWHQ�ROHYDQ�WLHWRLVLD�\PSlULVW||Q�MD�HNRORJLVHHQ�NHVWlY\\WHHQ�

YDLNXWWDYLVWD�DVLRLVWD�����SURVHQWWLD�N\VHO\\Q�YDVWDQQHLVWD�NHUWRLYDW�ROHYDQVD�VLWl�PLHOWl��

HWWl�WRLPLPLQHQ�\PSlULVW|l�VllVWlYlVWL�RQ�WlUNHll�MR�HVLPHUNLQ�YXRNVL��MD����SURVHQWWLD�

YDVWDDMLVWD� LOPRLWWLYDW�YlKHQWlQHHQVl� WLHWRLVHVWL�NXOXWWDPLVWD� MD�S\UNLYlQVl�YDVWXXOOLVLLQ�

YDOLQWRLKLQ�DUMHVVD�\PSlULVW|V\LGHQ�YXRNVL���.DQWDU�716�2\�	�6LWUD��������

.HVNXVWHOX�\ULW\VWHQ� MD�YDUVLQNLQ�DXWRLOXQ�HNRORJLVXXGHVWD�RQNLQ�VLLV�ROOXW�Nl\QQLVVl� MR�

K\YlQ�WRYLQ��$XWRYXRNUDDPR�YRL�HVLPHUNLNVL�VXRVLD�WXRWWHLQDDQ�YlKlSllVW|LVHNVL�OXRNL�

WHOWXMD�DXWRMD���$MRQHXYROOH�P\|QQHWllQ�YlKlSllVW|LVHQ�DXWRQ�WLWWHOL��MRV�KLLOLGLRNVLGLSllV�

W|W�OXHWDDQ�WDUSHHNVL�DOKDLVHNVL��%HQVLLQL��MD�GLHVHONl\WW|LVLOOl�DXWRLOOD��PO��ODGDWWDYDW�K\E�

ULGLW��VH�WDUNRLWWDD�HQLQWllQ�����J�KLLOLGLRNVLGLSllVW|Ml�SHU�NLORPHWUL��NXQ�WDDV�HWDQROL��MD�

NDDVXDXWRMHQ�UDMD�RQ�����J�SHU�NLORPHWUL��7l\VVlKN|DXWRW�RYDW�VHQ�VLMDDQ�DXWRPDDWWLVHVWL�

YlKlSllVW|LVLl���9LKUHl�.DLVWD����

������ 7DORXGHOOLQHQ�\PSlULVW|�

2VWDMLHQ�NRNRQDLVRVWRYRLPD�PXRGRVWDD�\ULW\NVHQ�WDORXGHOOLVHQ�\PSlULVW|Q��.RNRQDLVRV�

WRYRLPDDQ�YDLNXWWDYDW�HVLPHUNLNVL�DOXHHQ� WDORXVNDVYX�� YDUDXVDVWH�� WXRWWDYXXV� MD� VXK�

GDQWHHW��MRWND�YDLNXWWDYDW�VHQ�VLMDDQ�VXRUDDQ�W\|OOLV\\VDVWHHVHHQ��VllVWlPLVHHQ��RVWRL�

KLQ�MD�YHONDDQWXPLVHHQ��1RXVXNDXGHQ�DLNDQD�NXOXWWDMLOOD�RQ�HQHPPlQ�Nl\WW|UDKDD�YLU�

NLVWl\W\PLVHHQ� MD� K\YLQYRLQWLLQ�� /DVNXNDXWHQD� RQ� W\\SLOOLVWl� RVWDD� YDLQ� YlOWWlPlW|Q��

�%HUJVWU|P�	�/HSSlQHQ���������±������

$QDO\VRLWDHVVD�WDORXGHOOLVWD�\PSlULVW|l�KDYDLQQRLGDDQ�PDDLOPDQWLORMHQ�NHKLW\V��MD�PXX�

WRVVXXQWLD��-RWNLQ�PXXWRNVLVWD�YRLYDW�ROOD�HULWWlLQ�NULLWWLVLl�\ULW\NVHQ�WRLPLQQDQ�NDQQDWWD�

YXXGHOOH��6XRPL�RQ�YLHQWLYHWRLQHQ�YDOWLR�MD�RQ�VLWHQ�ULLSSXYDLQHQ�P\|V�6XRPHQ�UDMRMHQ�

XONRSXROHOOD�WDSDKWXYLVWD�DVLRLVWD��.DQVDLQYlOLVHQ�WLODQWHHQ�OLVlNVL�RQ�WlUNHll�DQDO\VRLGD�

WLODQQHWWD�P\|V�NXQQDOOLVWDVROOD�DOXHHOOLVWDORXGHOOLVHVWL��(VLPHUNLNVL�HUL�NXQWLHQ�WDUMRDPDW�



���

NDQQXVWHHW�DVXNNDLOOHHQ�MD�SDLNRLWHOOHQ�P\|V�OlKHLV\\V�9HQlMlQ�NDQVVD�VDDWWDYDW�DYDWD�

\ULW\NVHOOH�PDUNNLQDPDKGROOLVXXNVLD���+HVVR������������

������ 6RVLDDOLQHQ�MD�NXOWWXXULQHQ�\PSlULVW|�

<ULW\NVHQ�VRVLDDOLVHHQ�\PSlULVW||Q�NXXOXX�PP��YlHVW|UDNHQWHHQ�NHKLW\V��9lHVW|Q�LNl�

UDNHQWHHQ�NHKLW\NVHOOl�RQ�WlUNHl�YDLNXWXV�WXRWWHLGHQ�MD�SDOYHOXLGHQ�N\V\QWllQ��6RVLDDOL�

VHHQ�\PSlULVW||Q�YDLNXWWDYLD� WHNLM|LWl�RYDW�P\|V�HVLPHUNLNVL�NXOXWXVWRWWXPXVWHQ�PXX�

WRNVHW�� 6RVLDDOLVHW� WHNLMlW� YDLNXWWDYDW� NXOXWWDMDU\KPLHQ� UDNHQWHHVHHQ� MD� QlLQ� \ULW\NVHQ�

DVLDNDVNXQWDDQ��7UHQGLW��Nl\WlQQ|W�MD�WDYDW�RYDW�WlUNHl�RVD�OLLNHWRLPLQWDD�MD�VHQ�\PPlU�

WlPLVWl��8XVLHQ�WUHQGLHQ�LOPHVW\HVVl�\ULW\VWHQ�WXOHH�S\UNLl�S\V\PllQ�SHUlVVl�S\V\lN�

VHHQ�DMDQ�KHUPROOD��6LOORLQ� V\QW\\�XVHLQ� XXVLD� OLLNHWRLPLQWDPDKGROOLVXXNVLD�� �3XXVD�	�

5HLMRQHQ�	�-XXWL�	�/DXNNDQHQ���������±������

6RVLDDOLVLD�WHNLM|LWl�RYDW�P\|V�PP��OLVllQW\Q\W�YDSDD�DLND�MD�NXOXWXVWRWWXPXVWHQ�PXX�

WRNVHW�� 6RVLDDOLVHW� WHNLMlW� YDLNXWWDYDW� NXOXWWDMDU\KPLHQ� UDNHQWHHVHHQ� MD� QlLQ� \ULW\NVHQ�

DVLDNDVNXQWDDQ��(NRORJLVXXV�MD�LOPDVWRDKGLVWXV�YRLYDW�YDLNXWWDD�DXWRQYXRNUDXVPDUNNL�

QRLKLQ�PRQHOOD�WDSDD��9XRGHQ������QXRULVREDURPHWULQ�HQQDNNRWLHWRMHQ�PXNDDQ�QXRUHW�

\ULWWlYlW�YDLNXWWDPDDQ�DVLRLKLQ�\Kl�HQHPPlQ�RVWRSllW|VWHQVl�NDXWWD��(NRORJLVXXV�RQ�

Q\N\SlLYlQl�WUHQGLNlVWl��PXWWD�UDKDQSXXWH�VDDWWDD�SDNRWWDD�QXRUHW�HSlHNRORJLVHPSDDQ�

HOlPllQ�NXLQ�PLWl�KH�LWVH�KDOXDLVLYDW��9XRGHQ������QXRULVREDURPHWULQ�PXNDDQ����SUR�

VHQWWLD�QXRULVWD�RQ�PHONR�WDL�HULWWlLQ�KXROLVVDDQ�LOPDVWRQPXXWRNVHVWD��NXQ�WDDV�YXRQQD�

�����QRLQ����SURVHQWWLD�QXRULVWD�YDVWDVL�VDPRLQ���7HUlYl��������7lVWl�YRLGDDQ�SllWHOOl��

HWWl�WXOHYDLVXXGHVVD�Wl\VL�LNlLVW\YlW�QXRUHW�HLYlW�YlOWWlPlWWl�RVWD�RPDD�DXWRD��YDDQ�WDU�

SHHQ�WXOOHQ�NllQW\YlW�DXWRQYXRNUDXV\ULW\VWHQ�SXROHHQ���

.XOWWXXULVWHQ�WHNLM|LGHQ�WDUNDVWHOXXQ�NXXOXX�PXXQ�PXDVVD�HULODLVWHQ�U\KPLHQ�NXWHQ�LNl�

U\KPLHQ�DMDWXVPDOOLHQ�MD�NXOXWXVWRWWXPXVWHQ�DQDO\VRLQWL��,NlU\KPLVWl�HVLPHUNLNVL�\�VXNX�

SROYL��HOL�PLOOHQLDDOLW��MRWND�RYDW�V\QW\QHHW������OXYXQ�DOXVVD�MD������OXYXQ�SXROLYlOLVVl��

RYDW�DLNDLVHPSLLQ�VXNXSROYLLQ�YHUUDWWXQD�NRYLQ�HULODLVLD�WRLPLMRLWD��0LOOHQLDDOHMD�NLLQQRVWD�

YDW�WDYDOOLVWD�HQHPPlQ�HVLPHUNLNVL�OXRQQRQPXNDLVXXV�MD�\PSlULVW|\VWlYlOOLVXXV���3XXVD�

\P������������

������ 7HNQRORJLQHQ�\PSlULVW|�

7LHWR\KWHLVNXQWDDQ�VLLUW\PLQHQ�RQ�ROOXW�\NVL�YLLPH�YXRVLN\PPHQHQ�VXXULPPLVWD�WHNQROR�

JLVLVWD�PXXWRNVLVWD��,QIRUPDDWLR�RQ� OLVllQW\Q\W�� MD�PHQHWHOPlW� LQIRUPDDWLRQ�NlVLWWHO\\Q�



���

RYDW�WHKRNNDDPSLD��PLNl�RQ�PDKGROOLVWDQXW�NRNRQDDQ�XXVLD�WRLPLQWDWDSRMD��7HNQRORJL�

QHQ�NHKLW\V�NXLWHQNLQ�OXR�\ULW\NVHOOH�XXVLD�PDKGROOLVXXNVLD��PXWWD�P\|V�XXVLD�XKNLD��NXQ�

WRLPLQWDWDYDW�XXGLVWXYDW��7LHWROLLNHQWHHQ�NHKLW\V�RQ�SDUDQWDQXW�HVLPHUNLNVL�DVLDNDV�� MD�

VLGRVU\KPlVXKWHLGHQ� \OOlSLWRD�� 7HNQRORJLVHVWD� \PSlULVW|VWl� SXKXWWDHVVD� WDUNRLWHWDDQ�

WHNQRORJLDQ� VLVlOO\WWlPLVWl� \ULW\NVHQ� PDUNNLQRLQWLSllW|NVLLQ�� �%HUJVWU|P� 	� /HSSlQHQ�

��������±������

.XQ� WDUNDVWHOODDQ� \ULW\NVHQ� WHNQRORJLVWD� \PSlULVW|l�� RQ� WlUNHll� DQDO\VRLGD� WlUNHLGHQ�

WHNQRORJLVWHQ� LOPL|LGHQ� YDLNXWXVWD� \ULW\NVHQ� \PSlULVW||Q�� .\VHLVHW� LOPL|W� YDLNXWWDYDW�

P\|V�\ULW\NVHQ�NLOSDLOLMRLKLQ�MD�DVLDNNDLVLLQ��7HNQRORJLVHW�ODLWWHHW�VHNl�PRELLOL��MD�WLHWRNR�

QHVRYHOOXNVHW�VDDWWDYDW�ROOD�\ULW\NVHOOH�WlUNHLWl�OLVlSDOYHOXLWD��NXQ�QH�NHUllYlW�\ULW\NVHOOH�

DUYRNDVWD�GDWDD�Nl\WWlMLVWl���+HVVR������������

������ 'HPRJUDILVHW�WHNLMlW�

9lHVW|WHNLMlW� HOL� GHPRJUDILVHW� WHNLMlW�� RYDW� NXOXWWDMDQ� RVWRNl\WWl\W\PLVHHQ� YDLNXWWDYLD�

RPLQDLVXXNVLD��'HPRJUDILVHW�WHNLMlW�RYDW�IDNWDWLHWRMD��MRWND�RYDW�VHOYLWHWWlYLVVl��PLWDWWD�

YLVVD� MD�DQDO\VRLWDYLVVD��1LLOOl�RQ�VXXUL�PHUNLW\V�PDUNNLQRLQWLWRLPHQSLWHLWl�VXXQQLWHOWD�

HVVD��MD�QH�WRLPLYDW�W\\SLOOLVHVWL�OlKW|NRKWDQD�PDUNNLQRLQWLYLHVWLQQlOOH��'HPRJUDILVLD�WHNL�

M|LWl� Nl\WHWllQ� HWHQNLQ� DSXQD� VHJPHQWRLWDHVVD�� �%HUJVWU|P�	� /HSSlQHQ� ������ ���±

������

<ULW\NVHQ�GHPRJUDILQHQ�\PSlULVW|�NRRVWXX�YlHVW|VWl��9lHVW||Q�OLLWW\YLl�WHNLM|LWl�RYDW�HVL�

PHUNLNVL�YlHVW|Q�PllUl�MD�NDVYX��LNlUDNHQQH�VHNl�NRXOXWXVWDVRQ�NDVYX�MD�NDVDDQWXPL�

QHQ��.XOXWWDMLHQ�RVWRNl\WWl\W\PLVHHQ�YDLNXWWDYLOOD�GHPRJUDILVLOOD�WHNLM|LOOl�WDUNRLWHWDDQ�\N�

VLO|LGHQ�RPLQDLVXXNVLD��MRWND�RYDW�PLWDWWDYLVVD��7lUNHLPSLl�WHNLM|LWl�RYDW�HVLPHUNLNVL�LNl��

VXNXSXROL��DVXLQSDLNND��SHUKHHQ�NRNR� MD�HOLQYDLKH�� WXORW��DPPDWWL�� NRXOXWXV��NLHOL� VHNl�

XVNRQWR��'HPRJUDILVHW�WHNLMlW�VHOLWWlYlW�NXOXWWDMDQ�RVWRNl\WWl\W\PLVWl�MD�WDUSHLWD�KDQNNLD�

WXRWWHLWD��PXWWD�ORSXOOLVWD�WXRWWHHQ�YDOLQWDD�QLLGHQ�DYXOOD�HL�YRLGD�VHOYLWWll���%HUJVWU|P�	�

/HSSlQHQ����������±������

���� .LOSDLOLMD�DQDO\\VL�

.LOSDLOLMD�DQDO\\VLVVl�VHOYLWHWllQ�PDUNNLQDOOD�YDOOLWVHYD�NLOSDLOXWLODQQH��7lPl�VLVlOWll�NLO�

SDLOLMRLGHQ�PllUlQ�MD�ODDGXQ�DUYLRLQQLQ�VHNl�NLOSDLOXNHLQRMHQ�Nl\W|Q��.LOSDLOXNHLQRMD�RYDW�

PXXQ�PXDVVD�WDUMRDPD��KLQQDW��MDNHOXWLHW�VHNl�YLHVWLQWl��.LOSDLOLMRLGHQ�YDKYXXNVLHQ�VHNl�



���

KHLNNRXNVLHQ�PllULWWlPLQHQ�VLVlOW\YlW�P\|V�NLOSDLOLMD�DQDO\\VLLQ���%HUJVWU|P�	�/HSSlQHQ�

������������

.LOSDLOLMDW�YRLGDDQ�NDWHJRULVRLGD�\GLQNLOSDLOLMRLKLQ��PDUJLQDDOLNLOSDLOLMRLKLQ�VHNl�WDUYHNLOSDL�

OLMRLKLQ��.DWHJRULVRLQWL�KHOSRWWDD�WlUNHLPSLHQ�NLOSDLOLMRLGHQ�KDKPRWXVWD��<GLQNLOSDLOLMDW�WRL�

PLYDW�VDPRLOOD�PDUNNLQRLOOD� MD�KHLOOl�RQ�XVHLWD�YDKYXXNVLD��0DUJLQDDOLNLOSDLOLMDW� WRLPLYDW�

P\|V�VDPRLOOD�PDUNNLQRLOOD��PXWWD�KHLOWl�SXXWWXYDW�PHUNLWWlYlW�YDKYXXGHW��7DUYHNLOSDLOLMDW�

PXRGRVWXYDW�HUL� WRLPLDODOOD�WRLPLYLVWD�\ULW\NVLVWl�� MRWND�YDVWDDYDW�WXRWWHHOOD�WDL�SDOYHOXO�

ODDQ�VDPDDQ�WDUSHHVHHQ���3\\NN|QHQ������������

�� 0DUNNLQRLQWLVWUDWHJLD�

���� 0DUNNLQRLQQLQ�VWUDWHJLVHW�WDYRLWWHHW��

0DUNNLQRLQQLQ�VWUDWHJLVHW�WDYRLWWHHW�WXOHH�VHOYLWWll��HQQHQ�NXLQ�PDUNNLQRLQWLYLHVWLQQlQ�WDU�

NRLWXVWD�DORLWHWDDQ�SRKWLPDDQ��7\\SLOOLVHVWL�DMDWHOODDQ��HWWHL�PDUNNLQRLQWLYLHVWLQQlOOl�ROH�

PXLWD�WDYRLWWHLWD�NXLQ�P\\QWLLQ�YDLNXWWDPLQHQ�MD�VHQ�NDVYDWWDPLQHQ��MD�VLWl�Nl\WHWllQ�\OHL�

VLPPLQ� YLHVWLQQlQ� WDYRLWWHHQD�� 0DUNNLQRLQWLYLHVWLQQlQ� SHULPPlLQHQ� WDUNRLWXV� RQNLQ�

P\\QWLLQ�YDLNXWWDPLQHQ���.DUMDOXRWR������������

0\\QWLLQ�YDLNXWHWDDQ�MRNR�VXRULQ�WDL�HSlVXRULQ�PHQHWHOPLQ��(SlVXRULD�PHQHWHOPLl�RYDW�

PXXQ�PXDVVD�EUlQGLNXYDQ�YDKYLVWDPLQHQ��DVHQWHLGHQ�PXXWWDPLQHQ��OXRWWDPXNVHQ�UD�

NHQWDPLQHQ��DVLDNDVW\\W\YlLV\\GHQ�VHNl��XVNROOLVXXGHQ�NDVYDWWDPLQHQ��WLHWRLVXXGHQ�OL�

VllPLQHQ�MD�PDUNNLQDRVXXGHQ�NDVYDWWDPLQHQ���.DUMDOXRWR������������(QWHUSULVHQ�PDUN�

NLQRLQWLYLHVWLQQlQ�WDYRLWWHHW�WXOODDQ�WlVVl�RSLQQl\WHW\|VVl�DVHWWDPDDQ�O\K\W��MD�SLWNlDL�

NDLVWHQ�WDYRLWWHLGHQ�SRKMDOWD��0DUNNLQRLQWLYLHVWLQQlQ�WDYRLWWHHQD�RQ�DVLDNDVPllUlQ�NDV�

YDPLQHQ�VHNl�WXQQHWWXXGHQ�OLVllPLQHQ�6XRPHVVD��

���� 0DUNNLQRLQQLQ�VXXQQLWWHOX�

������ 6XXQQLWWHOXQ�OlKW|NRKGDW�

9DLNND�PDUNNLQRLQWLYLHVWLQQlQ�VXXQQLWWHOX�RQ�PHONR�\NVLQNHUWDLVWD��VH�Mll�VLLWl�KXROLPDWWD�

XVHLQ� \ULW\NVHOWl� WHNHPlWWl�� 3DKLPPDVVD� WDSDXNVHVVD� WDYRLWWHHOOLQHQ� VXXQQLWHOPDWWR�

PXXV�YRL�WDUNRLWWDD�VLWl��HWWl�PDUNNLQRLQWLYLHVWLQWl�S\V\\�VDPDQODLVHQD�MRND�NHUWD�YXR�



���

GHVWD�WRLVHHQ��+\YlQ�MD�KXRQRQ�PDUNNLQRLQWLYLHVWLQQlQ�HUR�RQ�QLPHQRPDDQ�VXXQQLWHO�

PDOOLVXXV��+\Yl�PDUNNLQRLQWLYLHVWLQWl�RWWDD�KXRPLRRQ�WDYRLWWHHW�MD�RQ�WDUSHHNVL�O\K\WMlQ�

WHLVWl��+XRQR�PDUNNLQRLQWLYLHVWLQWl�VHQ�VLMDDQ�RQ�\OHHQVl�LUUDOOLVWD�MD�WHKRWRQWD��.XYLRVVD�

�� RQ� MDRWHOWX�PDUNNLQRLQWLYLHVWLQQlQ� VXXQQLWWHOXQ� YDLKHHW�� (QVLPPlLVHNVL� RQ� WlUNHLQWl�

PllULWWll�PDUNNLQRLQWLVWUDWHJLD� MD�VHQ�WDYRLWWHHW��0DUNNLQRLQWLVWUDWHJLDQ�PllULWWHO\Q� MlO�

NHHQ�VHOYLWHWllQ�PLWl�DLRWDDQ�YLHVWLl��PLWl�YLHVWLQQlOOl�S\ULWllQ�WDYRLWWDPDDQ��HVLPHUNLNVL�

NRQYHUVLRW�WDL�OLLNHQQH�YHUNNRVLYXLOOH���PLVVl�NDQDYLVVD�YLHVWLQWll�WHKGllQ�VHNl�NXLQND�

SDOMRQ�YLHVWLQWllQ�SDQRVWHWDDQ�UDKDOOLVHVWL��/RSXNVL�RQ�WlUNHll�WDUNDVWHOOD�PDUNNLQRLQWL�

YLHVWLQQlQ�WXORNVLD�MD�VLWl�PLWHQ�K\YLQ�QH�RYDW�NRKGDQQHHW�WDYRLWWHHW���.DUMDOXRWR�������

��±�����

0DUNNLQRLQWLYLHVWLQQlQ�VXXQQLWWHOX�DORLWHWDDQ�PLHWWLPlOOl�PDUNNLQRLQQLQ�VWUDWHJLDD�MD�WD�

YRLWWHLWD��6XXQQLWWHOXQ�DLNDQD�WXOLVL�OlKW|NRKWDLVHVWL�PLHWWLl�V\LWl��PLNVL�PDUNNLQRLQWLYLHV�

WLQWll� WHKGllQ��HLNl�SHONlVWllQ�Nl\W|VVl�ROHYDD�EXGMHWWLD� MD�YLHVWLQQlQ�NXVWDQQXNVLD��

0DUNNLQRLQWLD�VXXQQLWHOWDHVVD�OLLNNHHOOH�NDQQDWWDD�OlKWHl�PllULWWHOHPlOOl�PDUNNLQRLQQLQ�

WDYRLWWHHW� MD� \KGLVWlPlOOl� QH�PDUNNLQRLQWLVWUDWHJLRLKLQ�� �.DUMDOXRWR�� ������ �����0DUNNL�

QRLQWLYLHVWLQWlVXXQQLWHOPD�VLVlOWll�VHJPHQWRLQQLQ��PDUNNLQRLQWLEXGMHWLQ�� YDOLWXW�PDUNNL�

QRLQWLNDQDYDW�� PDUNNLQRLQWLVXXQQLWHOPDQ� WDYRLWWHHW�� Nl\WHWWlYlW� VWUDWHJLDW� MD� VXXQQLWHO�

PDQ�DLNDWDXOXWWDPLVHQ���

.XYLR����0DUNNLQRLQWLYLHVWLQQlQ�VXXQQLWWHOXQ�YDLKHHW�PXNDLOOHQ��.DUMDOXRWR������������

������ 6HJPHQWRLQWL�

6HJPHQWRLQWL�RQ�HULODLVWHQ�DVLDNDVU\KPLHQ�HWVLPLVWl�MD�YDOLWVHPLVWD�PDUNNLQRLQQLQ�NRK�

WHHNVL��0LWl�HQHPPlQ�\ULW\V�S\VW\\�UDMDDPDDQ�DVLDNDVU\KPllQVl��VLWl�KHOSRPSDD�RQ�

SXKXWHOOD�DVLDNDVU\KPll�VLOOH�VRSLYDOOD�WDYDOOD��(UL�DVLDNDVU\KPLl�PXRGRVWHWDDQ�HVLPHU�

NLNVL�LlQ��NRXOXWXNVHQ��DPPDWLQ��WXORMHQ�WDL�VLYLLOLVllG\Q�PXNDDQ��.RKGHU\KPLl�RYDW�VHO�

ODLVHW�DVLDNDVU\KPlW��MRWND�HVLLQW\YlW�XVHDPPLQ�NXLQ�WRLVHW�DVLDNNDLQD���5RSH���������±

����� /lKW|NRKWDQD� VHJPHQWRLQQLOOH� RQ� WRLPLDODQ�PDUNNLQRLGHQ� N\V\QQlQ� MD� NXOXWWDMLHQ�



���

RVWRNl\WWl\W\PLVHQ�WXQWHPXV��.RKGHU\KPLHQ�PllULWWHO\l�YDUWHQ�WXOHH�WXQWHD�PDUNNLQDQ�

NRNR�MD�UDNHQQH�VHNl�RVWRNl\WWl\W\PLVHQ�WXQQXVSLLUWHHW���+HVVR����������±������

.HVNHLVLPPlW� WDYDW� VHJPHQWRLGD�RYDW� LKPLVHQ�SV\NRORJLVVRVLDDOLVWHQ� WDUSHLGHQ�� VHJ�

PHQWWLSHUXVWRMHQ� WDL� WLODQQHWHNLM|LGHQ� PXNDDQ�� 3V\NRORJLVVRVLDDOLVHQD� I\VLRORJLVHQD�

ROHQWRQD�LKPLVHW�KDOXDYDW�VDDYXWWDD�WLHW\Q�DVHPDQ�HVLPHUNLNVL�VWDWXNVHQ�WDL�PXXQ�URROLQ�

NDXWWD��PLNl�YDLNXWWDD�RVWRNl\WWl\W\PLVHHQ�NXOXWWDMDQD��7lOODLQHQ�KHQNLO|�WHNHH�YDOLQWRMD�

RPDQ�DUYRPDDLOPDQ�MD�PLHOLK\YLHQ�SHUXVWHHOOD��<OHLVLQ�VHJPHQWRLQQLQ�SHUXVWD�RQ�VHJ�

PHQWWLSHUXVWDW��MRLWD�RYDW�PXXQ�PXDVVD�PDDQWLHWHHOOLVHW�MD�NXOWWXXULOOLVHW�DOXHHW��HOLQYDL�

KHHW��DUYRW��SHUVRRQDOOLVXXVWHNLMlW�VHNl�HOlPlQW\\OL��7LODQQHWHNLM|LNVL�WDDV�YRLGDDQ�OXRNL�

WHOOD� HVLPHUNLNVL� WDORXGHOOLQHQ� WLODQQH�� NLOSDLOXQ� PllUl� WDL� DVLDNDVVXKWHHQ� WLOD�� �5RSH�

��������±������

�� 'LJLWDDOLVHQ�PDUNNLQRLQWLYLHVWLQQlQ�VXXQQLWHOPD�

7lVVl�OXYXVVD�NlVLWHOOllQ�WRLPHNVLDQWDMD\ULW\NVHQ�VLVlLVLl�WRLPLQWRMD�MD�WRLPHNVLDQWDMDOOH�

OXRWXD�PDUNNLQRLQWLYLHVWLQWlVXXQQLWHOPDD��/XNX���RQ�VDODWWX��VLOOl�VH�VLVlOWll�WRLPHNVLDQ�

WDMD\ULW\NVHQ�OLLNHWRLPLQQDQ�NDQQDOWD�VDODLVWD�WLHWRD��0DUNNLQRLQWLYLHVWLQWlVXXQQLWHOPD�VL�

VlOWll�VHJPHQWRLQQLQ�MD�EXGMHWLQ�OLVlNVL�VXXQQLWHOPDW�KDNXNRQHPDUNNLQRLQQLOOH��EDQQHUL�

PDLQRQQDOOH�� YDLNXWWDMD\KWHLVW|LOOH�� VRVLDDOLVHQ� PHGLDQ� PDUNNLQRLQQLOOH� MD� VlKN|SRVWL�

PDUNNLQRLQQLOOH�� -RNDLVHOOH�RVD�DOXHHOOH�RQ� OXRWX�VXXQQLWHOPD�YXRGHQ������HQVLPPlL�

VHOOH�NYDUWDDOLOOH�VLVlOWlHQ�DLNDWDXOXQ�MD�EXGMHWLQ���

�� 3llWHOPlW�

���� 3RKGLQWD�MD�MDWNRHKGRWXNVHW�

7lPlQ�RSLQQl\WHW\|Q�WDYRLWWHHQD�ROL� ODDWLD�PDUNNLQRLQWLYLHVWLQWlVXXQQLWHOPD��MRQND�WDU�

NRLWXNVHQD�RQ�SDUDQWDD�\ULW\NVHQ�NLOSDLOXN\N\l�MD�OLVlWl�\ULW\NVHQ�WXQQHWWXXWWD�6XRPHVVD��

6XXQQLWHOPDVVD�Nl\WHWW\MHQ�PDUNNLQRLQQLQ�NLOSDLOXNHLQRMHQ�WDUNRLWXNVHQD�RQ�WXRGD�\ULW\N�

VHOOH�PDKGROOLVLPPDQ�SDOMRQ�WXQQHWWXXWWD�6XRPHVVD��VDPDOOD�WXRGHQ�\ULW\NVHOOH�PDKGRO�

OLVLPPDQ�SDOMRQ�SRWHQWLDDOLVLD�XXVLD�DVLDNNDLWD�MD�VLWRXWWDD�MR�ROHPDVVD�ROHYLD�DVLDNNDLWD�

HQHPPlQ�\ULW\NVHHQ��0DUNNLQRLQWLYLHVWLQWl�RQ�HULWWlLQ�ODDMD�DLKH��MRWHQ�W\|�RQ�UDMDWWX�GL�

JLPDUNNLQRLQQLQ�HUL�NDQDYLLQ��



���

<ULW\NVHQ�PDUNNLQRLQWLVWUDWHJLDQ�NDQQDOWD�WlUNHLPPlW�RVD�DOXHHW�RYDW�KDNXNRQHPDUNNL�

QRLQWL��MRND�VLVlOWll�KDNXVDQDPDLQRQQDQ�MD�KDNXNRQHRSWLPRLQQLQ��EDQQHULPDLQRQWD��VR�

VLDDOLQHQ��MD�RPD�PHGLD�VHNl�DVLDNNDLOOH�OLVlDUYRD�WXRYDW�XXWLVNLUMHHW��'LJLWDDOLVHQ�PDUN�

NLQRLQWLYLHVWLQQlQ� WHKRVWDPLVHNVL� \ULW\NVHQ� YHUNNRVLYXMD� WXOLVL� SDUDQWDD� YDVWDDPDDQ�

PDUNNLQRLQWLWDYRLWWHLWD�� 9HUNNRVLYXLOOH� WXOLVL� OLVlWl� HQHPPlQ� \ULW\VWl� PDUNNLQRLYLD� HOH�

PHQWWHMl�� NXWHQ�HVLPHUNLNVL�DVLDNDVUHIHUHQVVHMl� MD�DMDQNRKWDLVLD�XXWLVLD�YLVXDDOLVHVVD�

PXRGRVVD��7lOOl�KHWNHOOl�\ULW\NVHQ�YHUNNRVLYXW�HLYlW� WDUMRD� MXXULNDDQ�PLWllQ�NRQNUHHW�

WLVWD�LQIRUPDDWLRWD�WDL�DUYRNDVWD�VLVlOW|l�RVWRSllW|NVHQ�WXHNVL��$XWRYXRNUDDPRDODOOD�DVL�

DNNDDQ�YDOLQWDNULWHHULW�NRKGLVWXYDW�\OHHQVl�KLQWDDQ�MD�UHIHUHQVVHLKLQ��7lVWl�V\\VWl�VXXQ�

QLWHOPDVVDPPH�KDOXWDDQ�VDDGD�DVLDNDVUHIHUHQVVLW�\ULW\NVHQ�YHUNNRVLYXLOOH�QlN\YLLQ��VLOOl�

(QWHUSULVH�RQ�PDDLOPDQODDMXLVHVWL�WXQQHWWX�HULQRPDLVHVWD�SDOYHOXVWDDQ���

0DUNNLQRLQWLYLHVWLQWlVXXQQLWHOPDVVD� HVLWHWW\MHQ� PDUNNLQRLQWLYLHVWLQQlQ� NHLQRMHQ� Sll�

PllUlQl�RQ�VDDGD�VLWRXWHWWXD�Q\N\LVHW�DVLDNNDDW�\ULW\NVHHQ�SDUHPPLQ� MD�XXVDVLDNDV�

KDQNLQWD��<ULW\NVHQ�Q\N\LQHQ�PDUNNLQRLQWLYLHVWLQWl�HL�ROH�XORWWXQXW�PXXWDPDD�YDLNXWWD�

MD\KWHLVW\|Wl�MD�EDQQHUL��MD�KDNXVDQDPDLQRQWDD�SLGHPPlOOH��MRWHQ�PDUNNLQRLQQLQ�VXXQ�

QLWHOPDOOLVXXGHOOH�MD�ODDMHQWDPLVHOOH�RQ�ROOXW�RSLQQl\WHW\|Q�WHNLM|LGHQ�PLHOHVWl�WDUYHWWD��

(QQHVWllQ�Nl\W|VVl�ROHYD�KDNXNRQHPDUNNLQRLQWL�RQ�WHKRNDV�MD�HGXOOLQHQ�NHLQR�PDUNNL�

QRLQQLQ�Nl\QQLVWlPLVHHQ�MD�WlVVl�VXXQQLWHOPDVVD�VLWl�RQNLQ�\ULWHWW\�WHKRVWDD��+DNXNR�

QHPDUNNLQRLQQLQ� OLVlNVL�XXVDVLDNDVKDQNLQWDD�WHKRVWHWDDQ�VRVLDDOLVHQ�PHGLDQ�RUJDDQL�

VLOOD�MXONDLVXLOOD��NXLQ�P\|V�PDNVHWXOOD�PDLQRQQDOOD��MD�EDQQHULPDLQRQQDOOD�YDOLWXLVVD�ND�

QDYLVVD��-R�ROHPDVVD�ROHYLLQ�DVLDNNDLVLLQ�S\ULWllQ�SLWlPllQ�\KWH\V�XXWLVNLUMHLGHQ�MD�VR�

VLDDOLVHQ�PHGLDQ� MXONDLVXMHQ�DYXOOD��/LVlNVL�(QWHUSULVHQ�VLYXVWROOD�YLHUDLOOHLWD�KHQNLO|LWl�

S\ULWllQ�KRXNXWWHOHPDDQ�WDNDLVLQ�VLYXVWROOH�XXGHOOHHQPDUNNLQRLQQLQ�DYXOOD���

6XXQQLWHOPDDQ�YDOLWXW�GLJLWDDOLVHQ�PDUNNLQRLQWLYLHVWLQQlQ�NHLQRW�RYDW�WDORXGHOOLVHVWL�WXU�

YDOOLVLD��.DQDYLLQ�RQ�KHOSSR�LQYHVWRLGD�OLVll��NXQ�DVLDNNDLGHQ�PllUl�NDVYDD��/LVlNVL�GL�

JLWDDOLVHQ�PDUNNLQRLQQLQ�NDQDYLHQ�UHDDOLDLNDLQHQ�VHXUDQWD�RQ�KHOSSRD�Nl\W|VVl�ROHYLHQ�

W\|NDOXMHQ�DYXOOD��0LNlOL� MRNLQ� YDOLWXLVWD�GLJLWDDOLVHQ�PDUNNLQRLQWLYLHVWLQQlQ�NHLQRLVWD�HL�

WXRWD�WRLYRWWXD�WXORVWD��PDLQRQWD�YRLGDDQ�ORSHWWDD�WDL�VWUDWHJLDD�PXXWWDD��7lVWl�V\\VWl�

LQYHVWRLQWL�GLJLWDDOLVLLQ�NDQDYLLQ�RQ�ULVNLW|QWl��

6HXUDDYDVVD� YDLKHHVVD� HKGRWDPPH�� HWWl� RSLQQl\WHW\|Q� SRKMDOWD� OlKGHWllQ� UDNHQWD�

PDDQ�WRLVHQ�NYDUWDDOLQ�PDUNNLQRLQWLVXXQQLWHOPDD�VHNl�RPD�PDUNNLQRLQWLVXXQQLWHOPD�MD��

�DQDO\\VL�ROLVL�K\Yl� WRWHXWWDD�P\|VNLQ�\NVLQ�+HOVLQNL�9DQWDDQ� OHQWRDVHPDQ�(QWSHULVH�



���

WRLPLSLVWHHOOH��MRWWD�\ULW\NVHOOH�NHUW\LVL�\PPlUU\VWl�PDUNNLQRLQQLQVXXQQLWWHOXQ�WXHNVL��PL�

WHQ�(QWHUSULVHQ�VLVDUEUlQGLW�1DWLRQDO�&DU�5HQWDO�MD�$ODPR�5HQW�$�&DU�HURDYDW�(QWHUSUL�

VHVWl� MD� PLWl� QlLGHQ� P\\QQLQ� WXHNVL� PDUNNLQRLQQLQ� QlN|NXOPDVWD� ROLVL� NDQQDWWDYDD�

WHKGl��

���� .ULLWWLQHQ�DUYLRLQWL�

0LHOHVWlPPH�RQQLVWXLPPH�W\|VVl�ODDWLPDDQ�\ULW\NVHOOH�NDWWDYDQ�PDUNNLQRLQWLVXXQQLWHO�

PDQ��MRND�RQ�KHOSRVWL�WRWHXWHWWDYLVVD�MD�VHONHlVWL�RKMHLVWHWWX��2SLQQl\WHW\|VWl�RQ�DLGRVWL�

K\|W\l�WRLPHNVLDQWDMDOOH�MD�PDUNNLQRLQQLQ�VXXQQLWWHOX�P\|V�YDVWDLVXXGHVVD�RQ�YlKHP�

PlQ�W\|OlVWl�PDUNNLQRLQWLRVDVWROOH��NXQ�UXQNR�(QWHUSULVHQ�PDUNNLQRLQQLQ�VXXQQLWWHOXOOH�

RQ�OXRWX���

.HKLW\LPPH�Ql\WW||Q�SHUXVWDYDQ�WLHGRQ�NULLWWLVHVVl�DUYLRLQQLVVD��VLOOl�PDUNNLQRLQQLVWD�RQ�

VDDWDYLOOD�KXRPDWWDYD�PllUl�NLUMRLWHWWXD�WLHWRD��0DUNNLQRLQWL�RQ�DODQD�MDWNXYDQ�PXXWRN�

VHQ�DOOD��MRWHQ�NULLWWLQHQ�DUYLRLQWL�NRURVWXX�WlVVlNLQ�PLHOHVVl��$LKHHQ�UDMDDPLQHQ�ROL�WlU�

NHll�RSLQQl\WHW\|Q�RQQLVWXPLVHQ�NDQQDOWD��0DUNNLQRLQWLVXXQQLWHOPDD�ROLVL�ROOXW�PDKGRO�

OLVWD�ODDMHQWDD�SDOMRQ��PXWWD�NRNRQDLVXXGHQ�NDQQDOWD�UDMDXNVHW�ROLYDW�WlUNHLWl��MRWWD�RSLQ�

Ql\WHW\|�NHVNLWW\\�NlVLWWHOHPllQ�WRLPHNVLDQWDMDQ�NDQQDOWD�DLGRVWL�UHOHYDQWWHMD�DVLRLWD���

$XWRYXRNUDDPRNHWMXW�WDUMRDYDW�DVLDNNDLOOHHQ�DXWRMHQ�O\K\WDLNDLVWD�YXRNUDXVWD�SDOYHOXQD�

MD�DXWRD�WXRWWHHQD�VHNl�(QWHUSULVHQ�YDUDVWRUDNHQQHWWD�VHNl�/lQVL$XWR�2\�Q�PXLGHQ�OLL�

NHWRLPLQWDORMHQ�\KWH\WWl�VHNl�YDLNXWXNVLD�DXWRYXRNUDDPRWRLPLQWDDQ�ROLVL�ROOXW�PDKGRO�

OLVWD� WDUNDVWHOOD� RSLQQl\WHW\|VVl�� 1lPl� RVD�DOXHHW� UDMDWWLLQ� NXLWHQNLQ� RSLQQl\WHW\|VWl�

SRLV�� MRWWD� WHRULDWLHGRQ� VHNl� OlKW|NRKWD�DQDO\\VLHQ�RVXXV�RSLQQl\WHW\|VWl�HL�ROLVL� OLLDQ�

ODDMD��/lKWHLWl�Nl\WHWWLLQ�PRQLSXROLVHVWL��QLLQ�NLUMD��MD�YHUNNROlKWHLWl�NXLQ�WXWNLPXVGDWDD�±�

VXRPHNVL�MD�HQJODQQLNVL�NLUMRLWHWWXQD��9LHUDVNLHOLVWHQ�OlKWHLGHQ�Nl\WW|�WXR�RSLQQl\WHW\|OOH�

OLVlDUYRD��PXWWD�QLLGHQ�Nl\WW|�OXR�P\|V�ULVNLQ�WXONLQQDOOLVLVWD�YLUKHLVWl��7lWl�ULVNLl�S\ULWWLLQ�

PLQLPRLPDDQ�WXONLWVHPDOOD�YLHUDVNLHOLVLl�OlKWHLWl�HULW\LVHQ�KXROHOOLVHVWL��



���

/lKWHHW�

$OPD�0HGLD�$LQHLVWR�RKMHHW��+WWSV���ZZZ�DOPDPHGLD�IL�PDLQRVWDMDW�KLQQDW�MD�DLQHLVWR�
RKMHHW�DLQHLVWR�RKMHHW��/XHWWX�������������

%DLOH\��&KDGZLFN�0�����������)DFWV�$ERXW�:K\�DQG�+RZ�&RQVXPHUV�³/LNH´�DQG�6XE�
VFULEH��+WWSV���ZZZ�FPELQIR�FRP�DVVHWV�(PDLO�DQG�)DFHERRN�&RQVXPHU�3XOVH�5H�
SRUW�����SGI"VXEPLVVLRQ*XLG �����F������E���GD������E��G���H��H���-XONDLVXXQ�
YLLWDWWX�WHRNVHVVD�3LHWLOl��(LMD�������7XWNLPXV��PLNVL�WLODDMD�SRLVWXX�SRVWLWXVOLVWDOWD"�
+WWSV���ZZZ�FUHDPDLOHU�IL�EORJL�WXWNLPXV�PLNVL�WLODDMD�SRLVWXX�SRVWLWXVOLVWDOWD��/XHWWX�
������������

%HUJVWU|P��6HLMD�	�/HSSlQHQ��$UMD�������<ULW\NVHQ�DVLDNDVPDUNNLQRLQWL������XXG��S��
(GLWD��+HOVLQNL��

%HUJVWU|P��6HLMD�	�/HSSlQHQ��$UMD�������<ULW\NVHQ�DVLDNDVPDUNNLQRLQWL������XXG��S��
(GLWD��+HOVLQNL��

%HUJVWU|P��6HLMD�	�/HSSlQHQ��$UMD�������<ULW\NVHQ�DVLDNDVPDUNNLQRLQWL�����XXG��S��
(GLWD��+HOVLQNL��

%LJ�)RRW�'LJLWDO��7KH�3URV�DQG�&RQV�RI�(PDLO�0DUNHWLQJ��+WWSV���ZZZ�ELJIRRWGLJL�
WDO�FR�XN�WKH�SURV�DQG�FRQV�RI�HPDLO�PDUNHWLQJ��/XHWWX������������

&DUPLFKHDO��.D\OD�������7KH�%HVW�7LPH�WR�6HQG�DQ�(PDLO��5HVHDUFK�%DFNHG���
+WWSV���EORJ�KXEVSRW�FRP�PDUNHWLQJ�EHVW�WLPH�WR�VHQG�HPDLO��/XHWWX�������������

&KDIIH\��'DYH�	�6PLWK��35�������'LJLWDO�0DUNHWLQJ�([FHOOHQFH��3ODQQLQJ��2SWLPL]LQJ�
DQG�,QWHJUDWLQJ�2QOLQH�0DUNHWLQJ��5RXWOHGJH��2[RQ��

&KDIIH\��'DYH�������*OREDO�VRFLDO�PHGLD�UHVHDUFK�VXPPDU\�������6PDUWLQVLJKWV��
+WWSV���ZZZ�VPDUWLQVLJKWV�FRP�VRFLDO�PHGLD�PDUNHWLQJ�VRFLDO�PHGLD�VWUDWHJ\�QHZ�JOR�
EDO�VRFLDO�PHGLD�UHVHDUFK���/XHWWX������������

'DWD�DQG�0DUNHWLQJ�$VVRFLDWLRQ�����������RI�FRQVXPHUV�VD\�HPDLO�LV�WKHLU�SUHIHUUHG�
PDUNHWLQJ�FKDQQHO��+WWSV���GPD�RUJ�XN�SUHVV�UHOHDVH����RI�FRQVXPHUV�VD\�HPDLO�LV�
WKHLU�SUHIHUUHG�PDUNHWLQJ�FKDQQHO��/XHWWX������������

'1$�������'LJLWDDOLVHW�HOlPlQWDYDW��WXWNLPXV������',*,%$520(75,��
�+WWSV���ZZZ�VWWLQIR�IL�GDWD�DWWDFKPHQWV����������F�IIE��F�����EI�D�G��
�����IHE��E��SGI��/XHWWX�������������

(QWHUSULVH�������(QWHUSULVH�3OXV��+WWSV���ZZZ�HQWHUSULVH�FRP�HQ�OR\�
DOW\�KWPO"LFLG IRRWHU�HQWHUSULVH�SOXV�B�OR\DOW\�B�(186�18//��/XHWWX������������

(XURRSDQ�NRPLVVLR�������(8�Q�WLHWRVXRMDVllQW|MHQ�XXGLVWXV�������+WWSV���HF�HX�
URSD�HX�FRPPLVVLRQ�SULRULWLHV�MXVWLFH�DQG�IXQGDPHQWDO�ULJKWV�GDWD�SURWHFWLRQ������UH�
IRUP�HX�GDWD�SURWHFWLRQ�UXOHV�HX�GDWD�SURWHFWLRQ�UXOHVBIL��/XHWWX������������



���

(XURSHDQ�&RPLVVLRQ��'DWD�SURWHFWLRQ��+WWSV���HF�HXURSD�HX�MXVWLFH�VPHGDWDSURWHFW�LQ�
GH[BHQ�KWP���/XHWWX������������

)DFHERRN��3HUXVWHHW��DORLWWHOLMDQ�RSDV��+WWSV���ZZZ�IDFHERRN�FRP�EXVL�
QHVV�KHOS�����������������"LG �����������������/XHWWX������������

*RRJOH�����D��.DPSDQMDQ�OXRPLQHQ��+WWSV���VXSSRUW�JRRJOH�FRP�JRRJOH�DGV�DQ�
VZHU��������"KO IL	UHIBWRSLF ���������/XHWWX�������������

*RRJOH�����E��0LWHQ�PDLQRVU\KPlW�WRLPLYDW"�+WWSV���VXSSRUW�JRRJOH�FRP�JRRJOH�
DGV�DQVZHU��������"KO IL	UHIBWRSLF ���������/XHWWX�������������

*RRJOH�����F��0DLQRVU\KPlQ�ROHWXVKLQWDWDUMRXVWHQ�DVHWWDPLQHQ��+WWSV���VXS�
SRUW�JRRJOH�FRP�JRRJOH�DGV�DQVZHU����������/XHWWX�������������

*RRJOH�����G��7LHWRMD�DYDLQVDQRMHQ�YDVWDDYXXVYDLKWRHKGRLVWD��+WWSV���VXS�
SRUW�JRRJOH�FRP�JRRJOH�DGV�DQVZHU��������"KO IL��/XHWWX�������������

+HVVR��-RKDQQHV�������+\Yl�OLLNHWRLPLQWDVXXQQLWHOPD�����XXGLVWHWWX�SDLQRV��.DXSSDND�
PDUL��+HOVLQNL��

+XWWXQHQ��3HNND�	�7XUVDV��6DPXOL�������2SDV��.XXVL�NHKLW\VDVNHOWD�SDUHPSDDQ�VlK�
N|SRVWLPDUNNLQRLQWLLQ��.RRGLYLLGDNNR��2SSDDQ�WLODXV��+WWSV���ZZZ�VDKNRSRVWLPDUNNL�
QRLQWL�LQIR���/XHWWX������������

,QGLHSODFH�������9DLNXWWDMDPDUNNLQRLQQLQ�WXWNLPXV�������+WWSV���ZZZ�LQGL�
HSODFH�IL�YDLNXWWDMDPDUNNLQRLQQLQ�WXWNLPXV��������/XHWWX������������

-RKQVRQ��*HUU\��6FKROHV��.HYDQ�	�:KLWWLQJWRQ��5LFKDUG�������([SORULQJ�&RUSRUDWH�
6WUDWHJ\�����SDLQRV��3HDUVRQ�(GXFDWLRQ�/LPLWHG��(VVH[��

-XVOpQ��-DUL�������1HWWL�PXOOLVWDD�PDUNNLQRLQQLQ��+\|G\QQl�XXGHW�PDKGROOLVXXGHW��7D�
OHQWXP��+HOVLQNL�

-XVOpQ��-DUL�������1HWWLPDUNNLQRLQQLQ�NDUWWDNLUMD��7LHWRV\NOL��+HOVLQNL��

-90HGLD��+DNXNRQHRSWLPRLQWL��+WWSV���ZZZ�MYPHGLD�IL�KDNXNRQHRSWLPRLQWL���/XHWWX�
�����������

.DQDQHQ��-RUPD�������'LJLPDUNNLQRLQWL�MD�VRVLDDOLQHQ�PHGLD�OLLNHWRLPLQQDVVD��-\YlVN\�
OlQ�DPPDWWLNRUNHDNRXOX��-\YlVN\OlQ�DPPDWWLNRUNHDNRXOXQ�MXONDLVXMD������-\YlVN\Ol�

.DQWDU�716�2\�	�6LWUD�������5HVXUVVLYLLVDV�NDQVDODLQHQ��+WWSV���PH�
GLD�VLWUD�IL������������������6LWUD�5HVXUVVLYLLVDV�NDQVDODLQHQ�����B5DSRUWWL�SGI��/X�
HWWX�������������



���

.DQWDU�716�2\�������0HGLDPDLQRQQDQ�PllUl�NllQW\L�QRXVXXQ�YXRQQD�������
+WWSV���ZZZ�NDQWDU�IL�VLWHV�GHIDXOW�ILOHV�OHKGLVWRWLHGRWHBPHGLDPDLQRQ�
QDQBPDDUDB�����SGI��/XHWWX������������

.DUMDOXRWR��+HLNNL�������'LJLWDDOLQHQ�PDUNNLQRLQWLYLHVWLQWl��(VLPHUNNHMl�SDUKDLVWD�Nl\�
W|QQ|LVWl�\ULW\V��MD�NXOXWWDMDPDUNNLQRLQWLLQ��:62<SUR��+HOVLQNL��

.LOSDLOX��MD�NXOXWWDMDYLUDVWR�������0DLQRQQDQ�WXQQLVWHWWDYXXV��+WWSV���ZZZ�NNY�IL�7LHWRD�
MD�RKMHLWD�PDUNNLQRLQWL�MD�PHQHWWHO\�DVLDNDVVXKWHHVVD�PDLQRQQDQ�WXQQLVWHWWDYXXV���/X�
HWWX������������

.LOSDLOX��MD�NXOXWWDMDYLUDVWRQ�WLHGRWH�������$XWRYXRNUDDPRW�SDUDQWDYDW�Nl\WlQW|MllQ�
(8�VVD�±�NXOXWWDMD�K\|W\\��+WWSV���ZZZ�NNY�IL�DMDQNRKWDLVWD�7LHGRWWHHW����������������
DXWRYXRNUDDPRW�SDUDQWDYDW�ND\WDQWRMDDQ�HXVVD��NXOXWWDMD�K\RW\\���/XHWWX������������

.XOODV��0DUWLQ�������*HQHUDO�0DQDJHU��(QWHUSULVH�)LQODQG��+HOVLQNL��+DDVWDWWHOX�
�����������

.XOXWWDMDQVXRMDODNL��������������)LQOH[��+WWSV���ZZZ�ILQOH[�IL�IL�ODNL�DMDQ�
WDVD����������������/XHWWX������������

.XUYLQHQ��-DUNNR�	�6HSSl�0LNNR�������%�%�PDUNNLQRLQQLQ�	�P\\QQLQ�SHOLNLUMD��.DXS�
SDNDPDUL��+HOVLQNL��

.:'�'LJLWDO�2\��%DQQHULPDLQRQWD�PDLQRVPXRWRQD��+WWSV���ZZZ�NZG�IL�SDOYHOXW�GLJLWDD�
OLQHQ�PDUNNLQRLQWL�EDQQHULPDLQRQWD��/XHWWX������������

/DPPDVVDDUL��-RKDQQD�������*'35�VlKN|SRVWLPDUNNLQRLMDOOH�±�PLNl�PXXWWXX"�
+WWSV���ZZZ�OLDQDWHFK�IL�EORJL�JGSU�VDKNRSRVWLPDUNNLQRLMDOOH�PLND�PXXWWXX�KWPO��/XHWWX�
������������

/HLQR��$QWWL�������'LDORJLQ�DLND��0DUNNLQRLQQLQ�	�YLHVWLQQlQ�GLJLWDDOLVHW�PDKGROOLVXXGHW��
,QIRU��+HOVLQNL��

/LQNHG,Q�����D��$ERXW�/LQNHG,Q��+WWSV���DERXW�OLQNHGLQ�FRP���/XHWWX�������������

/LQNHG,Q�����E��$GYHUWLVH�RQ�/LQNHG,Q��+WWSV���EXVLQHVV�OLQNHGLQ�FRP�PDUNHWLQJ�VROX�
WLRQV�DGV��/XHWWX�������������

/lQVL$XWR�����D��0DDLOPDQ�VXXULQ�DXWRYXRNUDDPRNHWMX�(QWHUSULVH�ODDMHQHH�6XRPHHQ�
/lQVL$XWRQ�NDQVVD��+WWSV���ZZZ�ODQVLDXWR�IL�DMDQNRKWDLVWD�PDDLOPDQ�VXXULQ�DXWRYXRN�
UDDPR�HQWHUSULVH�ODDMHQHH�VXRPHHQ�ODQVLDXWRQ�NDQVVD��/XHWWX������������

/lQVL$XWR�����E��/lQVL$XWR�O\K\HVWL��KWWS���LQWUD�LQEULHI�6LYXW�GHIDXOW�DVS[��/XHWWX�
����������



���

0RUGRU�,QWHOOLJHQFH�0DUNHW�5HVHDUFK��&DU�5HQWDO�0DUNHW���*URZWK��7UHQGV�DQG�)RUH�
FDVW���������������+WWSV���ZZZ�PRUGRULQWHOOLJHQFH�FRP�LQGXVWU\�UHSRUWV�FDU�UHQWDO�PDU�
NHW��/XHWWX�����������

0lQW\NDQJDV��.DDULQD�������.XPSSDQXXVPDUNNLQRLQWL�HOL�$IILOLDWH�PDUNNLQRLQWL��.XPS�
SDQXXVPDUNNLQRLQWL��+WWSV���ZZZ�NXPSSDQXXVPDUNNLQRLQWL�IL�NXPSSDQXXVPDUNNLQRLQWL���
/XHWWX�������������

0llWWl��7DSDQL�������'LJLWDDOLQHQ�PDUNNLQRLQWL��+WWSV���NDVYXMRKWDPLQHQ�FRP�GLJLWDDOL�
QHQ�PDUNNLQRLQWL���/XHWWX�������������

2OOLOD��$QQLND�������5RDGWULS�1RUMDVVD��OXPRDYDW�/RIRRWLW��+WWSV���ZZZ�DQQLNDRO�
OLOD�IL���������URDGWULS�QRUMDVVD�OXPRDYDW�ORIRRWLW���/XHWWX������������

2SHWXVKDOOLWXV��6:27�DQDO\\VL��+WWS���ZZZ�RSK�IL�VDDGRNVHWBMDBRKMHHW�ODDGXQKDOOLQ�
QDQBWXNL�ZEO�WRL�PHQHWHOPLDBMDBW\RYDOLQHLWD�VZRW�DQDO\\VL��/XHWWX�������������

3HUULFRQH��&KULVWLQD�������7KH�8OWLPDWH�*XLGH�WR�(PDLO�0DUNHWLQJ��+WWSV���EORJ�KXE�
VSRW�FRP�PDUNHWLQJ�HPDLO�PDUNHWLQJ�JXLGH��/XHWWX������������

3LHWLOl��(LMD�������1lLQ�YlOWlW�URVNDSRVWLWWDMDQ�PDLQHHQ��+WWSV���ZZZ�FUHDPDL�
OHU�IL�EORJL�QDLQ�YDOWDW�URVNDSRVWLWWDMDQ�PDLQHHQ��/XHWWX������������

3LHWLOl��(LMD�������7XWNLPXV��PLNVL�WLODDMD�SRLVWXX�SRVWLWXVOLVWDOWD"�+WWSV���ZZZ�FUHDPDL�
OHU�IL�EORJL�WXWNLPXV�PLNVL�WLODDMD�SRLVWXX�SRVWLWXVOLVWDOWD��/XHWWX�������������

3XXVD��$QX�	�5HLMRQHQ�+HOHQ�	�-XXWL��3DXOL�	�/DXNNDQHQ�7RPPL�������$NDWHPLDVWD�
PDUNNLQDSDLNDOOH��-RKWDPLQHQ�MD�PDUNNLQRLQWL�DLNDQVD�NXYLQD������XXG��S��7DOHQWXP��+HO�
VLQNL�

3\\NN|QHQ��5LWYD�������7DYRLWWHHW�WRGHNVL�PDUNNLQRLOOD��-\YlVN\OlQ�DPPDWWLNRUNHD�
NRXOX��-\YlVN\Ol��

3|QNl��+DUWR�������)DFHERRNLQ�Nl\W|Q�RQ�ORSHWWDQXW�WlQl�YXRQQD�OlKHV���������VXR�
PDODLVWD��+WWSV���KDUWR�ZRUGSUHVV�FRP������������IDFHERRNLQ�ND\WRQ�RQ�ORSHWWDQXW�
WDQD�YXRQQD�ODKHV���������VXRPDODLVWD���/XHWWX�������������

3|QNl��+DUWR�������6RVLDDOLVHQ�PHGLDQ�WLODVWRW�MD�WUHQGLW��VRPHNDWVDXV�������,QQRZLVH��
+WWSV���ZZZ�LQQRZLVH�IL�IL�VRVLDDOLVHQ�PHGLDQ�WLODVWRW�MD�WUHQGLW�VRPHNDWVDXV��������/X�
HWWX��������������

5DDWLNDLQHQ��/HHQD�������7DYRLWWHHOOLQHQ�PDUNNLQRLQWL��(GLWD��+HOVLQNL��

5HQWDOFDUV�����D��+DNXWXORNVHW��+WWSV���ZZZ�UHQWDOFDUV�FRP�6HDUFK5H�
VXOWV�GR"FRXQWU\ 6XRPL	GR<HDU ����	GR)LOWHULQJ IDOVH	H[6XSSOLHUV 	IURP�
/RF&KRRVH WUXH	ILOWHU7R ����	GURS/RFDWLRQ1DPH 	IWV7\SH $	VKRZ$OO�
&DUV WUXH	IWV/RFDWLRQ6HDUFK ����	GURS)WV6HDUFK /	GR'D\ ��	VHDUFK7\SH 	ILO�
WHU)URP �	SX0RQWK ��	GURS)WV,QSXW KHOVLQ	GURS&RXQWU\ 6XRPL	SX�



���

'D\ ��	GURS)WV/RFDWLRQ6HDUFK ����	SX�
+RXU ��	GURS)WV(QWU\ �������	HQDEOHU 	EBVSO $ODPR	GLVWDQFH ��	UHGXFHG&DWH�
JRU\ VPDOO	IWV(QWU\ �������	FLW\ +HOVLQNL	RUGHULQJ UHFRPPHQGHG	GULYH�
UDJH RQ	ILOWHU1DPH &DU&DWHJRULVDWLRQ6XSSOLHU)LOWHU	GURS&LW\ +HO�
VLQNL	GURS)WV7\SH $	IWV$XWRFRPSOHWH +HOVLQNL�/HQWR�
NHQWW�&��$�����+(/�����&�+HOVLQNL��&�6XRPL	GULYHUV$JH ��	GURS)WV$XWR�
FRPSOHWH +HOVLQNL�/HQWRNHQWW�&��$�����+(/�����&�+HO�
VLQNL��&�6XRPL	GURS)WV/RFDWLRQ1DPH +HOVLQNL�/HQWRNHQWW�&��$�	GURS&RXQW�
U\&RGH IL	FRXQWU\&RGH IL	GR0LQXWH ��	DGY6HDUFK 	ILOWHU$GGLWLRQDO,QIR 	SX�
<HDU ����	ORFDWLRQ1DPH +HOVLQNL�/HQWRNHQWW�&��$�	SX0LQXWH ��	IWV,QSXW KHO�
VLQ	FRRUGLQDWHV ���������&������	GURS/RFDWLRQ ����	GR+RXU ��	GURS&RRUGL�
QDWHV ���������&������	IWV/RFDWLRQ1DPH +HOVLQNL�/HQWRNHQWW�&��$�	IWV�
6HDUFK /	ORFDWLRQ ����	GR0RQWK ����/XHWWX������������

5HQWDOFDUV�����E��%XGJHW��YXRNUDXVHKGRW��+WWSV���ZZZ�UHQWDO�
FDUV�FRP�1HZ7HUPV3RSXS�GR"YHKLFOH,G ���������	ORFDWLR�
Q,G �������������	GURS/RFDWLRQ,G ������������	SX<HDU ����	SX�
0RQWK ��	SX'D\ ��	SX+RXU ��	SX0LQXWH �	GR<HDU ����	GR�
0RQWK ��	GR'D\ ��	GR+RXU ��	GR0LQXWH �	RV ���/XHWWX������������

5HQWDOFDUV�����F��(QWHUSULVH��YXRNUDXVHKGRW��+WWSV���ZZZ�UHQWDO�
FDUV�FRP�1HZ7HUPV3RSXS�GR"YHKLFOH,G ���������	ORFDWLR�
Q,G �������������	GURS/RFDWLRQ,G �����������	SX<HDU ����	SX0RQWK ��	SX�
'D\ ��	SX+RXU ��	SX0LQXWH �	GR<HDU ����	GR�
0RQWK ��	GR'D\ ��	GR+RXU ��	GR0LQXWH �	RV ���/XHWWX������������

5HQWDOFDUV�����G��(XURSFDU��YXRNUDXVHKGRW��+WWSV���ZZZ�UHQWDO�
FDUV�FRP�1HZ7HUPV3RSXS�GR"YHKLFOH,G ���������	ORFDWLR�
Q,G �������������	GURS/RFDWLRQ,G ������������	SX<HDU ����	SX�
0RQWK ��	SX'D\ ��	SX+RXU ��	SX0LQXWH �	GR<HDU ����	GR�
0RQWK ��	GR'D\ ��	GR+RXU ��	GR0LQXWH �	RV ���/XHWWX������������

5HQWDOFDUV�����H��+HUW]��YXRNUDXVHKGRW��+WWSV���ZZZ�UHQWDO�
FDUV�FRP�1HZ7HUPV3RSXS�GR"YHKLFOH,G ���������	ORFDWLR�
Q,G �������������	GURS/RFDWLRQ,G ������������	SX<HDU ����	SX�
0RQWK ��	SX'D\ ��	SX+RXU ��	SX0LQXWH �	GR<HDU ����	GR�
0RQWK ��	GR'D\ ��	GR+RXU ��	GR0LQXWH �	RV ���/XHWWX������������

5HQWDOFDUV�����I��6L[W��YXRNUDXVHKGRW��+WWSV���ZZZ�UHQWDO�
FDUV�FRP�1HZ7HUPV3RSXS�GR"YHKLFOH,G ���������	ORFDWLRQ,G ���������	GURS/R�
FDWLRQ,G ������������	SX<HDU ����	SX0RQWK ��	SX'D\ ��	SX+RXU ��	SX�
0LQXWH �	GR<HDU ����	GR0RQWK ��	GR'D\ ��	GR+RXU ��	GR0LQXWH �	RV ���
/XHWWX������������

5HQWDOFDUV�����J��$ODPR��YXRNUDXVHKGRW��+WWSV���ZZZ�UHQWDO�
FDUV�FRP�1HZ7HUPV3RSXS�GR"YHKLFOH,G ���������	ORFDWLR�
Q,G �������������	GURS/RFDWLRQ,G ������������	SX<HDU ����	SX�
0RQWK ��	SX'D\ ��	SX+RXU ��	SX0LQXWH �	GR<HDU ����	GR�
0RQWK ��	GR'D\ ��	GR+RXU ��	GR0LQXWH �	RV ���/XHWWX������������



���

5RSH��7LPR�������0DUNNLQRLQQLOOD�PHQHVW\NVHHQ��+HKNH\V��MD�LODKGXWWDPLVPDUNNLQRLQWL��
,QIRYLHVWLQWl��+HOVLQNL��

6DQWDOD��-XKR��9HUNNRPDLQRQWD��+WWSV���ZZZ�UHGODQG�IL�GLJLPDUNNLQRLQWL�YHUNNRPDL�
QRQWD��/XHWWX������������

6HSSlQHQ��.LPPR�������7XORNVLD�VlKN|SRVWLPDUNNLQRLQQLOOD�±�\NVLQ�WDL�RVDQD�PXXWD�
PDUNNLQRLQWLPL[Ll��*HQLV\V�2\��+HOVLQNL��

6QLXNDV��0DUN�	�/HH��3DUNHU�	�0RUDVN\��0DWW�������7KH�$UW�RI�2SSRUWXQLW\��+RZ�WR�
%XLOG�*URZWK�DQG�9HQWXUHV�7KURXJK�6WUDWHJLF�,QQRYDWLRQ�DQG�9LVXDO�7KLQNLQJ��-RKQ�
:LOH\�	�6RQV��+RERNHQ��

6XQGTXLVW��-XNND�	�$GHULQZDOH��&DUROLQH�	�(OORQHQ��$QWWL�	�)HUQDQGH]��&KULVWRSKHU�	�
+|JOXQG��$QX�	�.RNNRQHQ��3HWUL�	�.XPOLQ��-DQ�	�0DOYHOD��7LPR�	�0DULQ��-DVVH�	�
0RLVLR��9HVD�	�3HWlQHQ��7LPR�	�7DNDOD��%LUJLWWD�	�7RLYRQHQ��0DDULW�	�7lKWLQHQ��3lLYL�
������2KMHOPDOOLVHQ�RVWDPLVHQ�RSDV�������,$%�)LQODQG�U\��+WWSV���ZZZ�LDE�IL�PH�
GLD�SGI�WLHGRVWRW�VWDQGDUGLW�MD�RSSDDW�RKMHOPDOOLVHQ�RVWDPLVHQ�RSDV������SGI��/XHWWX�
�����������

7HUlYl��+DQQD�������1XRUWHQ�KXROL�LOPDVWRQPXXWRNVHVWD�NDVYDQXW�M\UNlVWL��´1XRUHW�
RYDW�SDOMRQ�WLHWRLVHPSLD�NXLQ�DLHPPDW�VXNXSROYHW�WXRVVD�LlVVl´��<OH�8XWLVHW������������
+WWSV���\OH�IL�XXWLVHW��������������/XHWWX������������

7XWNLPXV��MD�DQDO\VRLQWLNHVNXV�7$.�R\�������9LVLW�)LQODQG�PDWNDLOLMDWXWNLPXV�������
+WWSV���ZZZ�EXVLQHVVILQODQG�IL����F���FRQWHQWDV�
VHWV�I�E���G�IIH������E���DH��������G�YLVLW�ILQODQG�PDWNDLOLMDWXWNLPXV������SGI��
/XHWWX�����������

9LKUHl�.DLVWD��9lKlSllVW|LQHQ�DXWR�±�PLNl�VH�RQ�MD�PLNVL�VHOODLQHQ�NDQQDWWDD�YDOLWD"��
+WWSV���YLKUHDNDLVWD�IL�IL�IL�YDLKWRHKGRW�YDKDSDDVWRLQHQ�DXWR������/XHWWX������������



� /LLWH��� ������

/LLWWHHW�

.XYLR����<ULW\NVHQ�PLNUR��MD�PDNUR\PSlULVW|�PXNDLOOHQ��9XRULQHQ�������������


