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HVLLQW\\�QRLQ��±���SURVHQWLOOD�YlHVW|VWl��.\VHHVVl�RQ�NHVNXVKHUPRVWRQ�NHKLW\NVHOOLQHQ�
QHXURSV\NLDWULQHQ�KlLUL|�� MRQND�YDLNXWXNVHW�QlN\YlW� WDUNNDDYXXGHQ�VllWHO\Q�YDLNHXN�
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I\\VLVHQ�WRLPLQWDN\Y\Q�RQJHOPLQD����

7lPlQ�RSLQQl\WHW\|Q�WDYRLWWHHQD�ROL�OXRGD�I\VLRWHUDSHXWHLOOH�WLHWRSDNHWWL�$'+'�VWD�SDL�
QRWWDHQ�YRLPDYDUDOlKW|LV\\WWl��.LUMDOOLVXXVNDWVDXNVHQ�OLVlNVL�RSLQQl\WHW\|VVl�RQ�K\|�
G\QQHWW\�P\|V�PXXQ�W\\SSLVLl�OlKWHLWl��2SLQQl\WHW\|VVl�RQ�KDOXWWX�WXRGD�$'+'�HVLOOH�
SRVLWLLYLVHVVD�YDORVVD�NRURVWDHQ�KlLUL|Q�K\YLl�RPLQDLVXXNVLD�MD�YDKYXXNVLD��7\|VVl�RQ�
QRVWHWWX�HVLOOH�I\VLRWHUDSLDQ�QlN|NXOPDVWD�WlUNHLWl�$'+'�KHQNLO|OOH�W\\SLOOLVLl�KDDVWHLWD�
VHNl�WDUNDVWHOWX� O\K\HVWL�QLLWl�PHQHWHOPLl�� MRLWD�I\VLRWHUDSLDVVD�RQ�WlOOl�KHWNHOOl�PDK�
GROOLVXXV�K\|G\QWll�$'+'�DVLDNNDDQ�NXQWRXWXNVHVVD��/lKHVW\PLVWDSRLQD�6XRPHVVD�
Nl\WHWllQ�PXXQ�PXDVVD�%REDWKLD� MD�$IIROWHULD��$LWRD�QlN|NXOPDD�$'+'�Q� OLLWW\YlVWl�
I\VLRWHUDSLDVWD�VDDWLLQ�\NVLWWlLVHQ�KDDVWDWWHOXQ�DYXOOD��+DDVWDWWHOX�WHKWLLQ�$'+'��ODVWHQ�
MD��QXRUWHQ�NDQVVD�W\|VNHQQHOOHHOOH�I\VLRWHUDSHXWLOOH����

2SLQQl\WHW\|Q� WLHGRQNHUXXQ� SHUXVWHHOOD� I\VLRWHUDSLDQ�PDKGROOLVXXNVLD�$'+'�Q� NXQ�
WRXWXNVHHQ� OLLWW\HQ�HL� YLHOl� Wl\GHVVl�PLWWDNDDYDVVD�K\|G\QQHWl�6XRPHVVD� MD�.l\Sl�
KRLWR��VXRVLWXNVLVVD�I\VLRWHUDSLDQ�WDUMRDPDW�PDKGROOLVXXGHW�PHONHLQ�VLYXXWHWDDQ��7LHWR�
SDNHWWL�DQWDD�DYDLPHW�$'+'�Q�PDDLOPDDQ��VLOOl�WlPl�RQ�P\|V�NDLNNHD�PXXWD�NXLQ�³YLOOL�
SLHQL� SRLND´�� $'+'�RLUHLQHQ� VDDWWDD� ROOD� P\|V� KDDYHLOHYD�� RPLVVD� PDDLOPRLVVDDQ�
ROHYD��VlKHOWlYl��KDMDPLHOLQHQ�DLNXLQHQ�KHQNLO|��2SLQQl\WHW\|VVl�SDLQRWHWDDQ��NXLQND�
WlUNHll�RQ�NLLQQLWWll�KXRPLR�MR�YDUKDLVODSVXXGHVVD�$'+'�Q�WXRPLLQ�KDDVWHLVLLQ��1lLQ�
HSlRQQLVWXPLVHQ�MD�QHJDWLLYLVXXGHQ�NLHUUH�VDDGDDQ�NllQQHWW\l�YRLPDYDUDNVL�

$YDLQVDQDW� $'+'�� YRLPDYDUDOlKW|LV\\V�� YDKYXXGHW�� I\VLRWHUDSLD�� I\\VLVHW�
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GLVRUGHU�WKDW�DIIHFWV�DSSUR[LPDWHO\�������RI�WKH�JHQHUDO�SRSXODWLRQ��,WV�V\PSWRPV�PRVW�
FRPPRQO\�LQFOXGH�GLIILFXOWLHV�LQ�UHJXODWLQJ�DWWHQWLRQ��LPSXOVLYHQHVV��DQG�K\SHUDFWLYLW\�DV�
ZHOO�DV�VWUXJJOHV�LQ�FRJQLWLYH�DQG�SK\VLFDO�IXQFWLRQ��7KH�JRDO�RI�WKLV�OLWHUDWXUH�UHYLHZ�LV�WR�
RIIHU�DQ�$'+'�LQIRUPDWLRQ�SDFNDJH��GHVLJQHG�HVSHFLDOO\�IRU�SK\VLRWKHUDSLVWV�DQG�RWKHU�
ZHOIDUH�SURIHVVLRQDOV��6SHFLDO�HPSKDVLV�KDV�EHHQ�JLYHQ�RQ�WKH�SRVLWLYH�DVSHFWV�RI�$'+'�
DV�LW�LV�RIWHQ�GHSLFWHG�LQ�D�QHJDWLYH�IDVKLRQ�GXH�WR�VWLJPD��2Q�WKH�FRQWUDU\��$'+'�FDQ�
DFWXDOO\�EHFRPH�RQH
V�JUHDWHVW�VWUHQJWK�DQG�DVVHW��$V�WKH�DLP�RI�WKLV�WKHVLV�LV�WR�RIIHU�
LQIRUPDWLRQ� IRU� SK\VLRWKHUDSLVWV�� LW� DOVR� LQFOXGHV� SRVVLEOH� SK\VLFDO� WKHUDS\� PHWKRGV��
ZKLFK�KDYH�EHHQ�XWLOL]HG�LQ�)LQODQG�IRU�$'+'�SDWLHQWV��)RU�H[DPSOH��WKH�%REDWK�FRQFHSW�
DQG�$IIROWHU�PHWKRG�DUH�NQRZQ�WR�KDYH�EHHQ�XVHG�LQ�)LQODQG��,Q�RUGHU�WR�JDLQ�D�PRUH�
FRQFUHWH�SHUVSHFWLYH�RQ�ZRUNLQJ�ZLWK�$'+'�SDWLHQWV��DQ�LQWHUYLHZ�ZLWK�DQ�H[SHULHQFHG�
QHXURSK\VLRWKHUDSLVW�ZDV�LQFOXGHG�LQ�WKLV�WKHVLV�DV�ZHOO��

%DVHG�RQ�WKH�FROOHFWHG�GDWD��ZH�FRQFOXGHG�WKDW�SK\VLRWKHUDS\�KDV�QRW�EHHQ�XWLOL]HG�WR�
LWV� IXOOHVW� SRWHQWLDO� LQ� )LQODQG� LQ� WUHDWLQJ� $'+'� SDWLHQWV�� 7KH� QDWLRQDO� �&XUUHQW� &DUH�
*XLGHOLQHV��ZHEVLWH�IRU�H[DPSOH��GRHV�QRW�RIIHU�DQ\�UHFRPPHQGDWLRQ�RI�LQFOXGLQJ�SK\VL�
RWKHUDS\�LQ�D�$'+'�SDWLHQW
V�UHKDELOLWDWLRQ�SURJUDP��$FFRUGLQJ�WR�PDQ\�VRXUFHV��SDWLHQWV�
GLDJQRVHG�ZLWK�$'+'�FDQ�JUHDWO\�EHQHILW�IURP�SK\VLRWKHUDS\��

7KLV�WKHVLV�JLYHV�LWV�UHDGHU�WKH�FKDQFH�WR�HQWHU�WKH�ZRQGHUIXO�ZRUOG�RI�$'+'��D�ZRUOG�
WKDW�LV�PXFK�PRUH�WKDQ�DQ�LQGLYLGXDO�EHLQJ�D�PHUH��ZLOG�FKLOG���$'+'�FDQ�FRPH�LQ�PDQ\�
VKDSHV�DQG�IRUPV��LQ�ZKLFK�WKH�SDWLHQW�GRHV�QRW�QHFHVVDULO\�DOZD\V�KDYH�WR�EH�H�J��K\�
SHUDFWLYH��$�GD\�GUHDPLQJ�VFDWWHUEUDLQHG�DZNZDUG�DGXOW�PD\�DOVR�KDYH�$'+'��7KLV�UH�
YLHZ�HPSKDVL]HV�WKH�LPSRUWDQFH�RI�GHWHFWLQJ�SRVVLEOH�$'+'�IURP�DQ�HDUO\�DJH�RQ��2QFH�
V\PSWRPV�DUH�GHWHFWHG�LQ�WKH�HDUO\�VWDJHV�RI�FKLOGKRRG��WKH�FRPPRQ�$'+'�DVVRFLDWHG�
GRZQZDUG�VSLUDO�FDQ�EH�WXUQHG�DURXQG�IRU�D�OLIH�RI�KRSH��SRVVLELOLW\�DQG�VXFFHVV�

.H\ZRUGV $'+'��DVVHW��VWUHQJWKV��SK\VLRWKHUDS\��SK\VLFDO�FKDOOHQJHV
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�� ���-RKGDQWR�

$'+'�RQ�QHXURSV\NLDWULQHQ�KlLUL|�� MRQND�\GLQRLUHLWD�RYDW� LPSXOVLLYLVXXV��\OLYLONNDXV� MD�

WDUNNDDYXXGHQ� VllWHO\Q� YDLNHXGHW� �$'+'� �DNWLLYLVXXGHQ� MD� WDUNNDDYXXGHQ� KlLUL|���

.l\Sl�KRLWR��VXRVLWXV���������7DUNNDDYXXVKlLUL|Q�WDYDOOLVLPPDW�NRJQLWLLYLVWHQ�WRLPLQWRMHQ�

YDLNHXGHW� MD� KDDVWHHW� QlN\YlW� WRLPLQQDQRKMDXNVHVVD�� WDUNNDDYXXGHQ� VllWHO\VVl� MD�

PXLVWLWRLPLQQRLVVD���.RJQLWLLYLVLD�WRLPLQWRMD�RYDW�P\|V�OXNHPLQHQ��NLUMRLWWDPLQHQ�MD�KDK�

PRWWDPLQHQ���9LUWD�MD�6DODNDUL�������������

.DLNLOOD�LKPLVLOOl�YRL�HVLLQW\l�$'+'�Q�NDOWDLVLD�RLUHLWD�MRLVVDNLQ�HOlPlQWLODQWHLVVD��HVLPHU�

NLNVL�VWUHVVDDQWXQHHQD�WDL�YlV\QHHQl��9DUVLQDLQHQ�$'+'�RQ�LKPLVHOOl�ODSVXXGHVWD�DL�

NXLVXXWHHQ�DVWL��MRWHQ�RLUHHW�RYDW�SLWNlDLNDLVLD��MDWNXYLD�MD�YRLYDW�KDLWDWD�VHONHlVWL�WRLPLQ�

WDN\N\l��2LUHHW�DONDYDW�QlN\l�\OHHQVl�MR�HQQHQ�NRXOXLNll��PXWWD�MRVNXV�$'+'�VDDWWDD�

WXOOD�HVLOOH�YDVWD�DLNXLVLlOOl�WDL�RSLVNHOXLVVD�HVLLQW\YLHQ�KDDVWHLGHQ�P\|Wl���3XXVWMlUYL�±�

3RXWLDLQHQ�±�3LKODNRVNL���������±������

7HUYH\GHQ�MD�K\YLQYRLQQLQ�ODLWRNVHQ�PXNDDQ�$'+'�WD�HVLLQW\\�QRLQ�YLLGHOOl�SURVHQWLOOD���

���YXRWLDLVWD��DUYLRLGHQ�YDLKGHOOHQ�QRLQ������SURVHQWLQ�YlOLOOl��7HUYH\GHQ�MD�K\YLQYRLQQLQ�

ODLWRV��������)\VLRWHUDSLDQ�QlN|NXOPDVWD�$'+'�VVD�PHUNLWWlYll�RQ�VH��NXLQND�PRQHOOD�

WDYDOOD�$'+'�PDKGROOLVHVWL�YDLNXWWDD�KHQNLO|Q�I\\VLVHHQ�WRLPLQWDN\N\\Q��MD�PLWl�NDXWWD�

MD� PLOOl� NHLQRLQ� QlLKLQ� KDDVWHLVLLQ� ROLVL� PDKGROOLVWD� SllVWl� YDLNXWWDPDDQ�� 7\\SLOOLVHVWL�

$'+'�YDLNXWWDD�HVLPHUNLNVL�\NVLO|Q�PRWRULVLLQ� WDLWRLKLQ��NRRUGLQDDWLRN\N\\Q�MD� WDVDSDL�

QRRQ��2Q�HSlVHOYll��PLVVl�PllULQ� I\VLRWHUDSLDD� WlOOl�KHWNHOOl�K\|G\QQHWllQ�$'+'�Q�

KRLGRVVD��WlWl�RSLQQl\WHW\|Wl�NLUMRLWHWWDHVVD�$'+'�Q�.l\Sl�KRLWR��VXRVLWXV�WXR�HQHP�

PlQ�HVLOOH�WRLPLQWDWHUDSLDQ�WXRPLD�PDKGROOLVXXNVLD����

2SLQQl\WHW\|Q�WDUNRLWXNVHQD�RQ�WDUMRWD�I\VLRWHUDSHXWHLOOH�RSDV�$'+'�Q�PDDLOPDDQ�VHNl�

NDWWDYD�WLHWRSDNHWWL�$'+'�Q�PDKGROOLVLVWD�KDDVWHLVWD��YDKYXXNVLVWD�MD�NXQWRXWXVPDKGRO�

OLVXXNVLVWD��$'+'�RLUHLQHQ�KHQNLO|� WDUYLWVLVL� MR� ODSVHVWD� VDDNND� WXNHD�� NDQQXVWXVWD� MD�

RLNHDQODLVHQ� \PSlULVW|Q�� MROORLQ� KlQ� VDLVL� YRLPDYDUDOlKW|LVHQ� VXXQQDQ� HOlPlVVllQ��

/LLDQ�XVHLQ�SDLQRWHWDDQ�$'+'�Q�QHJDWLLYLVLD�SXROLD� MD�KHLNNRXNVLD��2VDOOD�QLLQ�$'+'�

ODSVLOOD��NXLQ�P\|V�$'+'�DLNXLVLOOD�LOPHQHH�I\\VLVLl�KDDVWHLWD�PRWRULLNDVVD��NXWHQ�PRWR�

ULVWD� OHYRWWRPXXWWD� WDL� N|PSHO\\WWl� HGHOOl�PDLQLWWXMHQ� \GLQRLUHLGHQ� OLVlNVL�� 2SLQQl\WH�

W\|VWl�YRLYDW�K\|W\l�P\|V�PXXW�WHUYH\GHQKXROORQ�DPPDWWLODLVHW�VHNl�LWVH�$'+'�GLDJ�

QRRVLQ�RPDDYDW����
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-RV� SDODWDDQ� DMDVVD� WDDNVHSlLQ� ������ YXRWWD�� $'+'� ROL� \KWl� NXLQ� ³YLOOL� SLHQL� SRLND´��

HUllQODLQHQ�VWHUHRW\SLD��MRND�HGHOOHHQ�RQ�LVNRVWXQXW�YDKYDVWL�LKPLVWHQ�PLHOLNXYLLQ��2SLQ�

Ql\WHW\|Q�DYXOOD�KDOXWDDQ�DYDUWDD�OXNLMDOOH�$'+'�Q�PRQLQDLVXXWWD�MD�HULODLVLD�LOPHQHPLV�

PXRWRMD���-RNDLQHQ�KHQNLO|�RQ�\NVLO|�MD�MRNDLVHOOD�$'+'�LOPHQHH�HUL�WDYRLQ��2LUHHW�YRLYDW�

P\|V�PXXWWDD�PXRWRDDQ� LlQ�NDUWWXHVVD��5DXKDOOLQHQ��RPLVVD�PDDLOPRLVVDDQ�YLLKW\Yl��

KDMDPLHOLQHQ��VlKHOWlYl�MD�PDKGROOLVHVWL�N|PSHO|�$'+'�ODSVL�VDDWWDD�MllGl�RPDQ�RQ�

QHQVD�QRMDDQ�MD�KXRPDDPDWWRPDNVL�WlVVl�\KWHLVNXQQDVVD��7lPl�YXRURVWDDQ�YRL�KHLMDV�

WXD�$'+'�DLNXLVLLQ��VLOOl�DLHPPLQ�$'+'�Q�NXYLWHOWLLQ�ROHYDQ�\NVLQRPDDQ�ODVWHQ�MD�ODS�

VXXGHQ�KlLUL|��
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���� 7\|Q�WDYRLWH�MD�WDUNRLWXV�

2SLQQl\WHW\|Q�WDYRLWWHHQD�RQ�HVLWHOOl�$'+'�NDWWDYDVWL�MD�WDUMRWD�WLHWRD�VLLKHQ�PDKGROOL�

VHVWL�MRKWDYLVWD�V\LVWl��RLUHLVWD�VHNl�KRLWRPXRWRPDKGROOLVXXNVLVWD���7\|VVl�RQ�WXRWX�HVLLQ�

P\|V�$'+'�Q�I\\VLVHW�KDDVWHHW�MD�PLOOl�WDYRLQ�$'+'�RLUHLQHQ�KHQNLO|�YRLVL�K\|W\l�I\�

VLRWHUDSLDVWD��)\VLRWHUDSLDVVD�Nl\WHWW\Ml�PHWRGHMD�RYDW�PXXQ�PXDVVD�%REDWK��MD�$IIRO�

WHU�NRQVHSWL�VHNl�6KHUERUQH�PHQHWHOPl��7RLYRPPH�WlOOl�ODDMDOOD�WLHGRQNHUXXW\|OOl�YRL�

YDPPH� WDUMRWD� PXLOOH� I\VLRWHUDSHXWHLOOH� \PPlUU\VWl� MD� RVDDPLVWD� $'+'�KHQ� OLLWW\HQ��

2SLQQl\WHW\|Q�DNWLLYLVHVVD�WLHGRQNHUXXYDLKHHVVD�V\QW\L�YDLNXWHOPD��HWWl�YDLNND�I\VLRWH�

UDSLDD�K\|G\QQHWllQ�SDOMRQ�QHXURORJLVLVVD�RQJHOPLVVD��QLLQ�HVLPHUNLNVL�<KG\VYDOORLVVD�

I\VLRWHUDSLD�RQ�ROHQQDLVHPSL�RVD�$'+'�Q�WXNLWRLPLD��NXLQ�6XRPHVVD��7RLYHHQD�ROLVL��HWWl�

I\VLRWHUDSLD� YRLVL� WXOHYDLVXXGHVVD�6XRPHVVD� ROOD� $'+'�Q� NXQWRXWXNVHVVD� HQHPPlQ�

OlVQl����

.RNR�W\|Q� WDUNRLWXNVHQD�RQ�ROOXW� WXRGD�$'+'�HVLOOH�SRVLWLLYLVHVVD�YDORVVD�MD�NRURVWDD�

VLLKHQ�OLLWW\YLl�YDKYXXNVLD�MD�YRLPDYDURMD��3DUKDLPPLOODDQ�$'+'�RQ�XVNRPDWRQ�YRLPD�

YDUD��7lPl�HL�WDUNRLWD�VLWl��HWWl�$'+'�Q�DLKHXWWDPDW�YDLNHXGHW�WXOLVL�VLYXXWWDD��VLOOl�YDL�

NHXNVLOOD�YRL�ROOD�QHJDWLLYLVHW�YDLNXWXNVHW�\NVLO|Q�HOlPllQ�MD�WRLPLQWDN\N\\Q��$'+'�RL�

UHLQHQ�KHQNLO|�RQ�VDDWWDQXW�NRNR�HOlPlQVl�DMDQ�YDVWDDQRWWDD�QHJDWLLYLVWD�SDODXWHWWD��MRO�

ORLQ�LWVHWXQWR�MD�XVNR�RPLLQ�N\N\LKLQ�RQ�YRLQXW�KHLNHQW\l��-RWWD�DVLDNDV�K\|W\LVL�WHUDSLDVWD��

WXOHH�I\VLRWHUDSHXWLOOD�ROOD�K\Yl�WLHWRSRKMD�$'+'�VWD��$'+'�Q�OXRPLLQ�KDDVWHLVLLQ�MD�NXQ�

WRXWXNVHHQ�ROLVL�WlUNHll�SllVWl�YDLNXWWDPDDQ�MR�YDUKDLVODSVXXGHVVD��RQQLVWXPLVHW�MD�PL�

QlS\VW\Y\\GHQ�WXQQH�RYDW�WlUNHLWl�HOlPlQ�HQVL�PHWUHLVWl�OlKWLHQ���

2SLQQl\WHW\|VVl� HL� ROH� UDMDWWX� QlN|NXOPDD� YDLQ� DLNXLVLLQ� WDL� ODSVLLQ� VLLWl� V\\VWl�� HWWl�

$'+'�RQ�OlSL�HOlPlQ�S\V\Yl�RPLQDLVXXV��$'+'�Q�RLUHNXYD�YRL�PXXWWXD�LlQ�P\|Wl��MRO�

ORLQ�\NVLO|OOLQHQ�NXQWRXWXVWDUYH�NRURVWXX��
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���� 2SLQQl\WHW\|Q�WRWHXWWDPLQHQ�

2SLQQl\WHW\|Q�OlKWHLQl�RQ�Nl\WHWW\�WLHWHHOOLVWl�NLUMDOOLVXXWWD��WXWNLPXVDUWLNNHOHLWD��XXWLVDU�

WLNNHOHLWD��HUL�\KGLVW\VWHQ�RPLD�MXONDLVXMD�VHNl�VDDWX�Nl\WlQQ|Q�NRNHPXVWD�$'+'�Q�OLLW�

W\YlVWl� I\VLRWHUDSLDVWD�5HJLQD� (NEORPLQ� KDDVWDWWHOXQ� NDXWWD�� 7XWNLPXVWHQ� HWVLPLVHHQ�

3XE0HG� VHNl� 3K\VLRWKHUDS\� (YLGHQFH� 'DWDEDVH� �3('UR�� ROLYDW� Nl\WHW\LPPlW� KDNX�

VLYXVWRW�� (QJODQQLQNLHOLVLl� WXWNLPXNVLD� O|\W\L� UXQVDDVWL�� NXQ� KDNXVDQRLQD� Nl\WHWWLLQ�

³$'+'����HVLP���H[HUFLVH�EHQHILWV´���0XLWD�$'+'�VDQDQ�\KWH\GHVVl�Nl\WHWW\Ml�KDNXVD�

QRMD�ROLYDW�PXXQ�PXDVVD�SK\VLRWKHUDS\��SHUFHSWLRQ��HQYLURQPHQW��K\SHUIRFXV��PXVFOHV��

SDLQ��PRWRU�VNLOOV��EDODQFH��FRRUGLQDWLRQ��VNLOOV��SRVWXUH��SRVLWLYH�TXDOLWLHV�MD�PRWRU�GHIL�

FLWV����

2SLQQl\WHW\|Q�PLHOHQNLLQWRLQHQ� DLKH� RQ� YLHQ\W� W\|Wl� HWHHQSlLQ� MD� SLWlQ\W�PRWLYDDWLRWD�

\OOl��7DYRLWWHHW�RYDW�ROOHHW�VHONHlW�MD�LQWRKLPR�W\|Wl�NRKWDDQ�RQ�ROOXW�VXXUL��MRQND�P\|Wl�

DLNDWDXOXWXV�HL� ROH� ROOXW� KDDVWDYDD��2SLQQl\WHW\|Q�DONXSHUlLQHQ�VXXQQLWHOPD� ODDGLWWLLQ�

NHYllOOl�������MRQND�MlONHHQ�HGHWWLLQ�MlUMHVWHOPlOOLVHVWL�MD�VRYLWWLLQ�VllQQ|OOLVHVWL�WDSDD�

PLVLD�RSLQQl\WHW\|Q�W\|VWlPLVHQ�WLLPRLOWD��



��

�� �<OHLVWl�$'+'�VWD�

���� �0LVWl�$'+'�MRKWXX"�

9LUUDQ�MD�6DODNDULQ�PXNDDQ��������WDUNNDD�V\\Wl�$'+'�Q�LOPHQW\PLVHOOH�HL�ROH�YLHOl�NR�

NRQDLVXXGHVVDDQ�VHOYLWHWW\��6\\Q�DUYHOODDQ�ROHYDQ�VHNl�SHULQW|WHNLM|LGHQ�HWWl�\PSlULV�

W|WHNLM|LGHQ�\KWHLVVXPPD��ORSSXWXORNVHQD�$'+'�RLUHLVHQ�KHQNLO|Q�DLYRW�WRLPLYDW�HUL�WD�

YDOOD��NXLQ�PXLOOD�LKPLVLOOl���9LUWD�MD�6DODNDUL������������$QGHUV�+DQVHQ�SHUllQNXXOXWWDD�

$'+'�Q�ROHYDQ�QLPHQRPDDQ�VHXUDXVWD�VLLWl��PLOODLVHW�JHHQLW�KHQNLO|OOH�SHUL\W\\��PXWWD�

\PSlULVW|�PllULWWHOHH�NXLQND�YDKYRLNVL�RLUHHW�NHKLWW\YlW��+DQVHQ������������7XWNLMDW�\P�

SlUL�PDDLOPDD�RYDW�\ULWWlQHHW�VHOYLWWll��PLWNl�JHHQLW�YDLNXWWDYDW�$'+'�Q�V\QW\\Q��(QLWHQ�

WXWNLPXNVLVVD�HVLOOH�QRXVVXW�JHHQL�RQ�'5'���5��7XWNLPXVWHQ�PXNDDQ�'5'���5�JHHQLQ�

RPDDYLHQ� LKPLVWHQ�PLHOLK\YlNHVNXV� HL� DNWLYRLGX� \KWl� WHKRNNDDVWL� YHUUDWWXQD� LKPLVLLQ��

MRLOWD�N\VHLQHQ�JHHQL�SXXWWXX��'5'���5�UHVHSWRULW�YDLNXWWDYDW�DLYRMHQ�PLHOLK\YlNHVNXN�

VHVVD�MD�RWVDORKNRVVD��MRWND�SXROHVWDDQ�RKMDDYDW�NHVNLWW\PLVWl�MD�LPSXOVVLNRQWUROOLD��7XW�

NLPXNVHQ�OLVllQW\HVVl�SDONLWVHPLVMlUMHVWHOPlOOl�MD�GRSDPLLQLOOD�RQ�KXRPDWWX�ROHYDQ�PHU�

NLW\VWl�$'+'�Q�NHKLW\NVHVVl���+DQVHQ�������������

$LHPPLQ� $'+'�Q� DMDWHOWLLQ� HVLLQW\YlQ� YDLQ� ODSVLOOD�� 7lPl� ROHWWDPXV� RQ� NXPRWWX� MD�

$'+'�Q�WLHGHWllQ�P\|V�RLUHLOHYDQ�\Kl�XVHDPPLOOD�DLNXLVLOOD��$LNXLVLNllQ�WXOOHVVDDQ�KHQ�

NLO|W�N\NHQHYlW�\OHHQVl�KDOOLWVHPDDQ�SDUHPPLQ�HOlPllQVl��DLNXLQHQ�YRL�HVLPHUNLNVL�YD�

OLWD� W\|SDLNDQ� MD� DPPDWLQ� VHQ�PXNDDQ��PLVVl� YRL� K\|G\QWll� RPLD� RPLQDLVXXNVLDDQ��

�+DQVHQ��������������

.XYDQWDPLVHOOD�RQ�VHOYLWHWW\�$'+'�KHQNLO|Q�DLYRMHQ�NRRQ�ROHYDQ�ODSVXXGHVVD�MD�QXR�

UXXGHVVD�SLHQHPSL�YHUUDWWXQD�PXLKLQ�VDPDQ�LNlLVLLQ���$LYRDOXHHW��MRLVVD�WlPl�HUR�QlN\\�

RYDW� HWXRWVDORKNR�� KlQWlWXPDNH�� OLQVVLWXPDNNHHQ� SDOOR�� DLYRNXUNLDLQHQ� MD� SLNNXDLYRW��

1lPl�DLYRDOXHHW�YDLNXWWDYDW�WXQWHLGHQ�VllWHO\\Q��PRWRULLNNDDQ��PXLVWLLQ�VHNl�WRLPLQQDQ�

RKMDXNVHHQ�MD� WDUNNDDYXXWHHQ��$LYRMHQ�WRLPLQWDD�PLWWDDPDOOD�HURDYDLVXXNVLD�RQ�QlKW\�

\KWl�ODLOOD�HGHOOl�PDLQLWWXMHQ�DLYRDOXHLGHQ�WRLPLQQDVVD��PXWWD�P\|V�QLLGHQ�OLVlNVL�SLKWL�

SRLPXQ�HWXRVDQ�NXRULNHUURNVHQ�MD�RKLPRORKNRMHQ�DOXHHOOD��$'+'�KHQNLO|Q�DLYRMHQ�NHKL�

W\V�YRL�P\|V�ROOD�HWXRWVDORKNRQ�RVDOWD�WDYDOOLVWD�KLWDDPSDD��MRQND�P\|Wl�WDUNNDDYDLVXXV�

KlLUL|Q�RLUHLGHQ�V\\Ql�DMDWHOODDQ�ROHYDQ�RWVDORKNRSLLULHQ�HULODLQHQ�WRLPLQWD���9LUWD�MD�6D�

ODNDUL���������±�����



��

���� 2LUHHW��V\\W�MD�KRLWRPXRGRW�

$'+'�KHQ�NXXOXYDW�RLUHHW�YRLGDDQ�OXRNLWHOOD�\GLQ��MD� OLLWlQQlLVRLUHLVLLQ��<GLQRLUHLVLLQ� OX�

NHXWXYDW� WDUNNDDPDWWRPXXV�� \OLYLONNDXV� MD� LPSXOVLLYLVXXV�� PXWWD� $'+'� YRL� NXLWHQNLQ�

Ql\WWl\W\l�P\|V�VHOODLVHVVD�PXRGRVVD��MRVVD�\OLYLONNDXWWD��I\\VLVWl�OHYRWWRPXXWWD�WDL�LP�

SOVLLYLVXXWWD� HL� LOPHQH�� <OHLVLPSLl� OLLWlQQlLVRLUHLWD� RYDW� RSSLPLVYDLNHXGHW��PXLVWLRQJHO�

PDW��KDKPRWXVKlLUL|W��NLHOHOOLVHW�KlLUL|W��SV\\NNLVHW�KlLUL|W�VHNl�VRVLDDOLVHQ�NDQVVDNl\�

PLVHQ�RQJHOPDW���0LFKHOVVRQ�±�0LHWWLQHQ�±�6DUHVPD�±�9LUWDQHQ���������±������

$'+'�YRLGDDQ�OXRNLWHOOD�NROPHHQ�HUL�PXRWRRQ�VHQ�PXNDDQ��PLWNl�\GLQRLUHHW�KHQNLO|OOl�

LOPHQHYlW��2Q�WDYDOOLVWD��HWWl�QH�KHQNLO|W��MRLOOD�\GLQRLUHHQD�RQ�WDUNNDDYXXGHQ�RQJHOPDW�

VDDYDW�GLDJQRRVLQ�YDVWD�DLNXLVLlOOl��9DVWDDYDVWL�KHQNLO|W��MRLOOD�\GLQRLUHHQD�RQ�\OLYLONNDXV�

MD�LPSXOVLLYLVXXV�VDDYDW�XVHLQ�GLDJQRRVLQ�MR�ODSVXXGHVVD��,NllQW\HVVl�RLUHNXYD�YRL�MRQ�

NLQ�YHUUDQ�PXXWWXD�MD�MRVNXV�RQJHOPLHQ�NRHWDDQ�MRSD�SDKHQHYDQ�DLNXLVHQD��7RGHQQl�

N|LVHVWL�V\\�WlKlQ�HL�ROH�RLUHLGHQ�YRLPLVWXPLQHQ��YDDQ�\PSlULVW|Q�YDDWLPXVWHQ�NDVYDPL�

QHQ�\NVLO|Q�VXKWHHQ���9LUWD�MD�6DODNDUL���������±������

7DYDOOLVHVWL�DLNXLVLlOOl�$'+'�GLDJQRRVLQ�VDDYD�RQ�MR�DLNDLVHPPLQ�ROOXW�WHUYH\GHQKXROORQ�

KRLGRQ� SLLULVVl� $'+'�Q� OLLWlQQlLVRQJHOPLHQ�� NXWHQ� HVLPHUNLNVL� PDVHQQXNVHQ� YXRNVL��

5LLSSXHQ�\NVLO|VWl�Wl\W\\�SRKWLD��YRLNR�HVLPHUNLNVL�PDVHQQXV�ROOD�OLLWlQQlLVRLUH��MRND�RQ�

NHKLWW\Q\W� GLDJQRVRLPDWWRPDQ� MD� KRLWDPDWWRPDQ� $'+'�Q� VHXUDXNVHQD�� 0RQHW�

$'+'�VWD� MXRQWDYDW� NLHOWHLVHW� NRNHPXNVHW�� NXWHQ� HSlRQQLVWXPLVHW� MD� PXLOWD� LKPLVLOWl�

VDDWX�QHJDWLLYLQHQ�SDODXWH�DOWLVWDYDW�PDVHQQXNVHOOH���9LUWD�MD�6DODNDUL������������8VHDVWL�

$'+'�KHQNLO|�RQ� HOlPlQVl�DLNDQD� O|\WlQ\W� NHLQRMD�� MRLOOD� NRPSHQVRLGD�$'+'�Q�PX�

NDQD�WXRPLD�RLUHLWD��MRWWD�WlPl�SlUMlLVL�HVLPHUNLNVL�RSLQQRLVVD�WDL�W\|HOlPlVVl��*HIIHQ�MD�

)RUVWHU�������������

7DUNNDDYXXVKlLUL|Q�KRLWR�RQ�PRQLPXRWRLVWD�ULLSSXHQ�VLLWl��PLOODLVLD�RLUHLWD�$'+'�KHQNL�

O|OOl�RQ��+RLWRPXRWRLKLQ�YDLNXWWDYDW� OLLWlQQlLVRLUHHW� MD�QLLGHQ�YDNDYXXV��HOlPlQWLODQQH��

RPD�PRWLYRLWXQHLVXXV�KRLGRQ�HUL�PXRWRLKLQ�VHNl�WDUNNDDYXXVKlLUL|Q�YDLNHXVDVWH��<OHL�

VHVWL�$'+'�Q�KRLGRVVD�Nl\WHWllQ�KHUPRVROXMHQ�YlOLWWlMlDLQHHQYDLKGXQWDDQ�YDLNXWWDYLD�

OllNNHLWl�� MRWND� YRLGDDQ� MDNDD� VWLPXODQWWHLKLQ� MD� HL�VWLPXODQWWHLKLQ�� 6WLPXODQWWLOllNNHHW�

QRVWDYDW�GRSDPLLQLQ�MD�QRUDGUHQDOLLQLQ�PllUll�DLYRLVVD�MRNR�OLVllPlOOl�QLLGHQ�HULWW\PLVWl�

WDL�HVWlPlOOl�QLLGHQ�WDNDLVLQRWWRD�MD�RVD�VWLPXODQWWLOllNNHLVWl�YDLNXWWDD�PROHPSLHQ�PH�

NDQLVPLHQ�NDXWWD��$'+'�Q�OllNHKRLWR�KHOSRWWDD�YDLQ�RLUHLWD�MD�KDDVWHLGHQ�WDXVWDOOD�YRL�

ROOD�P\|V�RSLWWXMD�DMDWWHOX��MD�WRLPLQWDWDSRMD��8VHDW�$'+'�KHQNLO|W�WDUYLWVHYDW�WlPlQ��



��

YXRNVL�P\|V� HL�OllNNHHOOLVWl� WXNHD� RSSLDNVHHQ� XXVLD� WRLPLQWDWDSRMD� MD� VHOYL\W\PLVNHL�

QRMD��3V\NRWHUDSLDQ�VXXQWDXNVLVWD�$'+'�Q�KRLGRVVD�RQ�XVHLPPLWHQ�K\|G\QQHWW\�NRJQL�

WLLYLVWD�SV\NRWHUDSLDD�VHNl�NRJQLWLLYLVWD�Nl\WWl\W\PLVWHUDSLDD��0XLWD�KRLWRPXRWRMD�RQ�QHX�

URSV\NRORJLQHQ�NXQWRXWXV�VHNl�WRLPLQWDWHUDSLD���9LUWD�MD�6DODNDUL���������±�����

���� <OHLVLPPlW�$'+'�RLUHLVWHQ�YDLNHXGHW�

9LUWD�MD�/HSSlPlNL��������NLUMRLWWDYDW�WDUNNDDYXXGHQ�MD�WRLPLQQDQRKMDXNVHQ�YDLNHXNVLHQ�

ROHYDQ�$'+'�Q�RLUHLVWD�VHOODLVLD��MRWND�MllYlW�S\V\YLNVL�KHQNLO|Q�DLNXLVWXHVVD��7RLPLQQDQ�

DORLWWDPLQHQ�RQ�XVHLQ�YDLNHDD��YDUVLQNLQ�MRV�N\VHHVVl�RQ�PLHOHQNLLQQRWRQ�MD�W\OVl�DLKH��

$ORLWWDPLQHQ�VDDWWDD�WDSDKWXD�YDVWD�SDNRQ�VDQHOHPDQD��$'+'�KHQNLO|Q�NHVNLWW\PLQHQ�

NXXQQHOOHVVD�YRL�KHUSDDQWXD��KlQ�YRL�ROOD�KDMDPLHOLQHQ� MD�SURMHNWLW�YRLYDW� MllGl�SXROL�

WLHKHQ���$'+'�Q�RLUHHW�DLNXLVXXGHVVD�MD�LNllQW\HVVl��.l\Sl�KRLWR��VXRVLWXV��������7RL�

PLQQDQRKMDXV�RQ�NlVLWWHHQl�ODDMHPSL�YHUUDWWXQD�WDUNNDDYXXGHQ�RQJHOPLLQ��-HKNRQHQ�±�

6DXQDPlNL�±�3DDYROD�±�9LONNL�������������

7DUNNDDYXXVKlLUL||Q�NXXOXX�WXQQH�HOlPlQ�MD�NRJQLWLLYLVWHQ�WRLPLQWRMHQ�YDLNHXNVLD��.RJ�

QLWLLYLVLOOD�WRLPLQQRLOOD�WDUNRLWHWDDQ�DLYRLVVD�WDSDKWXYDD�WLHGRQ�NlVLWWHO\l��MRKRQ�OXNHXWXX�

WDUNNDDYXXV�� WRLPLQQDQRKMDXV�� PXLVWL�� KDKPRWWDPLQHQ�� NLUMRLWWDPLQHQ� MD� OXNHPLQHQ��

7XQQH�HOlPlQ�YDLNHXNVLD�$'+'�VVD�RYDW�XVHLPPLWHQ�WXQWHLGHQ�DLODKWHOHYDLVXXV�VHNl�

RPLHQ�WXQWHLGHQ�WXQQLVWDPLQHQ�MD�QLLGHQ�LOPDLVX���9LUWD�MD�6DODNDUL������������7RLPLQQDQ�

RKMDXV��PXLVWL�� WDUNNDDYXXV�MD�WXQWHHW�RYDW�\KWH\GHVVl�WRLVLLQVD��1lPl�NDLNNL�NXONHYDW�

NlVL�NlGHVVl��MRV�MROODLQ�DOXHHOOD�LOPHQHH�KDQNDOXXNVLD��KHLMDVWXX�WlPl�YDKYDVWL�LKPLVHQ�

WRLPLQWDN\N\\Q���9LUWD�MD�6DODNDUL�������������

<OLYLONNDXV�MD�I\\VLQHQ�OHYRWWRPXXV�QRXVHYDW�XVHLQ�HVLOOH�HQVLPPlLVWl�NHUWDD�HQQHQ�NRX�

OXLNll�MD�HQVLPPlLVLOOl�OXRNLOOD��+HQNLO|OOl�YRL�ROOD�KDQNDOXXNVLD�HVLPHUNLNVL�S\V\WHOOl�SDL�

NDOODDQ�VHOODLVHQ�WHKWlYlQ�llUHVVl��MRND�HL�KHUlWl�PLHOHQNLLQWRD��$LNXLVWXHVVD�RLUHHW�YRL�

YDW�NXLWHQNLQ�OLHYHQW\l�QLLQ��HWWl�KHQNLO|OOl�RQ�YDLQ�UDXKDWRQ�ROR�MD�KlQHOOl�RQ�HVLPHUNLNVL�

WDSDQD�WHKGl�NlVLOOl� MRWDNLQ�� ,PSXOVLLYLVXXV�QlN\\�YlOLWW|PlQl�UHDJRLQWLQD�HULODLVLLQ�lU�

V\NNHLVLLQ�DMDWWHOHPDWWD�VRYLWWXMD�VllQW|Ml�WDL�PDKGROOLVLD�VHXUDXNVLD��,PSXOVLLYLVXXV�YRL�

YDLNHXWWDD� NRXOXQNl\QWLl� MD� KDQNDORLWWDD� VRVLDDOLVWHQ� VXKWHLGHQ� \OOlSLWRD�� �0LFKHOVVRQ�

\P����������±�����,PSXOVLLYLVXXV�YRL�LOPHWl�P\|V�PLHOHQNLLQQRQ�NRKWHHQ�QRSHDQD�YDLK�

WXPLVHQD��YDLNHXWHQD�RGRWWDD�RPDD�YXRURD�WDL�WDLSXPXNVHQD�YDVWDWD�N\V\P\NVLLQ�MR�HQ�

QHQ�NXLQ�QH�RYDW�ORSSXXQ�DVWL�HVLWHWW\��+XWWXQHQ�MD�6RFDGD��'XRGHFLP���������



��

7DUNNDDYXXGHQ� VllWHO\Q� RQJHOPDW� LOPHQHYlW� WDYDOOLVHVWL� HVLPHUNLNVL� DMDWXVWHQ� KDUKDL�

OXQD�� KXROLPDWWRPXXWHQD�� YDLNHXWHQD� NHVNLWW\l� OXNHPLVHHQ� WDL� NHVNXVWHOXQ� VHXUDDPL�

VHHQ�VHNl�KHUNN\\WHQl�XONRLVLOOH�NHVNH\W\NVLOOH�MD�KlLUL|LOOH��7DUNNDDYXXGHQ�KlLUL|�YRL�LO�

PHQW\l�P\|V�\OLNHVNLWW\PLVHQl��MROORLQ�KHQNLO|�XSSRXWXX�WHNHPllQ�MRWDLQ�LWVHOOH�PLHOHQ�

NLLQWRLVWD�DVLDD�QLLQ��HWWl�HVLPHUNLNVL�DMDQWDMX�NDWRDD���9LUWD�MD�6DODNDUL�������������

7DUNNDDYXXV�MDRWHOODDQ�HUL�RVD�DOXHLVLLQ��7DUNNDDYXXGHQ�VXXQWDDPLQHQ��\OOlSLWlPLQHQ�MD�

MRXVWDYD�VLLUWlPLQHQ��$'+'�KHQNLO|OOl�YRL�ROOD�KDDVWHLWD�NDLNLOOD�QlLOOl�DOXHLOOD��7DUNNDD�

YXXGHQ� VXXQWDDPLVHOOD� WDUNRLWHWDDQ�N\N\l�VXXQQDWD� KXRPLR� MRKRQNLQ� WLHWW\\Q�NRKWHH�

VHHQ��KXRPLRQ�VXXQWDDPLQHQ�YRL�WDSDKWXD�WLHGRVWDPDWWRPDVWL�WDL�WDKGRQDODLVHVWL��7DUN�

NDDYXXGHQ�\OOlSLWlPLVHOOl� WDUNRLWHWDDQ�N\N\l�SLWll�KXRPLR�VDPDVVD�NRKWHHVVD� LOPDQ��

HWWl�KXRPLR�DMDXWXX�PXXDOOH��-RXVWDYDOOD�VLLUWlPLVHOOl�WDUNRLWHWDDQ�N\N\l�VLLUWll�KXRPLR�

NRKWHHVWD�WRLVHHQ�MD�PDKGROOLVHVWL�P\|V�WDNDLVLQ�DONXSHUlLVHHQ�NRKWHHVHHQ�PLNlOL�VLLKHQ�

RQ�WDUYHWWD���9LUWD�MD�6DODNDUL�������������

/lKHVWXONRRQ�NDLNLOOD�$'+'�RLUHLVLOOD�KHQNLO|LOOl�RQ�WRLPLQQDQRKMDXNVHQ�RQJHOPLD��7RL�

PLQQDQRKMDXNVHOOD� WDUNRLWHWDDQ� WDLWRD� K\|G\QWll� DLNDLVHPPLQ� RSLWWXD� WLHWRD� MD� WDLWRD�

RPDQ�WRLPLQQDQ�VllWHO\VVl��WHKWlYLHQ�VXRULWWDPLVHQ�VXXQQLWWHOXVVD�MD�WDYRLWWHHOOLVHVVD�

W\|VNHQWHO\VVl�� � 7RLPLQQDQRKMDXNVHHQ� NXXOXYDW�P\|V� WDLWR� VXRULWWDD� DORLWHWWX� WHKWlYl�

ORSSXXQ�KlLULLQW\PlWWl�MD�N\N\�YDLKWDD�WHKWlYlQ�VXRULWXVWDSDD��PLNlOL�SllPllUll�HL�Ql\�

WHWl� VDDYXWHWWDYDQ�� �0LFKHOVVRQ� \P�� ������ ��±����� 7RLPLQQDQRKMDXVWD� WDUYLWDDQ� NDL�

NHVVD� WDYRLWWHHOOLVHVVD� WHNHPLVHVVl�� NXWHQ� DXWROOD� DMDPLVHVVD�� RSLVNHOXVVD�� SDUUDQ�

DMRVVD�MD�OLLNNXPLVHVVD��7RLPLQQDQRKMDXNVHHQ�OLLWW\\�P\|V�N\N\�DORLWWDD��HGHWl�MlUMHVWHO�

PlOOLVHVWL�VHNl�DUYLRLGD�RPDD�WRLPLQWDD��N\N\�RSSLD�YLUKHLVWl�MD�PXXWWDD�WRLPLQWDWDSRMD�

QlLGHQ�NRNHPXVWHQ�SHUXVWHHOOD���9LUWD�MD�6DODNDUL�������������

7RLPLQQDQRKMDXNVHQ�YDLNHXGHW�VDDWWDYDW�QlN\l�DUMHVVD�VHXUDDYLOOD� WDYRLOOD��+DPPDV�

OllNlULQ�DMDQYDUDXV�YLLYlVW\\�WDL�ODVNXW�MllYlW�PDNVDPDWWD��SXKH�HWHQHH�HSlMRKGRQPX�

NDLVHVWL��WHKWlYlW�MllYlW�NHVNHQ��WDYDUDW�NDWRLOHYDW�MD�ROHQQDLVLLQ�DVLRLKLQ�NHVNLWW\PLQHQ�

RQ�KDDVWHHOOLVWD��$MDQKDOOLQQDQ�KDDVWHHW�QlN\YlW�P\|KlVWHO\Ql�MD�YDLNHXWHQD�QRXGDWWDD�

DLNDUDMRMD���9LUWD�MD�6DODNDUL�������������

9LUUDQ� MD�6DODNDULQ�PXNDDQ�PXLVWLOOD� WDUNRLWHWDDQ�N\N\l�WDOOHWWDD��VlLO\WWll� MD�SDODXWWDD�

PLHOHHQ�WLHWRD�MD�WDLWRMD��7\|PXLVWLLQ�PDKWXX�Q\N\LVWHQ�WXWNLPXVWHQ�SHUXVWHHOOD�YDLQ�QHOMl�

DVLDD�NHUUDOODDQ��$VLDW�S\V\YlW�PXLVWLVVD�QRLQ�������VHNXQWLD�LOPDQ�NHUWDXVWD��-RV�PXLV�



��

WLLQ�SDLQDPLQHQ�KlLULLQW\\�MRQNLQ�\OOlWWlYlQ�WDSDKWXPDQ�VHXUDXNVHQD��YRLYDW�DVLDW�XQRK�

WXD�KHOSRVWL��7\|PXLVWLQ� MlONHHQ� WLHGRQ� Wl\W\\� VLLUW\l� VlLO|PXLVWLLQ�� MRWWD� WLHWRD�YRLGDDQ�

SDODXWWDD� PLHOHHQ� WDUYLWWDHVVD�� 6lLO|PXLVWLVVD� RQ� NDLNNL� HOlPlQ� YDUUHOOD� RSLWXW� DVLDW��

�9LUWD�MD�6DODNDUL����������±������0XLVWLD�WDUYLWDDQ�NDLNLVVD�DUMHQ�WRLPLQQRLVVD��$'+'��

RLUHLVLOOD�RQ�XVHLQ�YDLNHXNVLD�VHNl�W\|��HWWl�VlLO|PXLVWLVVD��MRWND�RYDW�PXLVWLWRLPLQQRLVVD�

NHVNHLVLl�RVD�DOXHLWD��$'+'�Q�PXLVWLYDLNHXGHW�YRLYDW�QlN\l�DUMHVVD�YDLNHXWHQD�PXLVWDD�

XVHLWD� DVLRLWD� VDPDQDLNDLVHVWL�� WlUNHLGHQ� DVLRLGHQ� XQRKWHOXQD� MD� RSSLPLVYDLNHXNVLQD��

0\|V�\PSlULVW|Q�llQHW�MD�WDSDKWXPDW�VDDWWDYDW�KlLULWl�PXLVWDPLVWD��0LHOHHQSDODXWWDPL�

VHQ�YDLNHXGHW�DLKHXWWDYDW�N\Y\WW|P\\WWl�SDODXWWDD�RSLWWXD�WLHWRD�WDUSHHQ�WXOOHVVD��MRQND�

VHXUDXNVHQD� HVLPHUNLNVL� WDYDURLGHQ� KlYLWWlPLQHQ� RQ� WDYDQRPDLVWD�� �9LUWD� MD� 6DODNDUL�

������������

2SSLPLVYDLNHXNVLLQ�OLLWW\\�PXXQ�PXDVVD�OXNHPLVHQ�MD�NLUMRLWWDPLVHQ�YDLNHXWWD�VHNl�PD�

WHPDDWWLVWHQ�WDLWRMHQ�RQJHOPLD��1LLQ�NOLLQLVLVVl�NXLQ�YlHVW|SRKMDLVLVVD�DLQHLVWRLVVD�RQ�RS�

SLPLVYDLNHXNVLD�KDYDLWWX�ROHYDQ�HQHPPlQ�$'+'�GLDJQRRVLQ�VDDQHLOOD�ODSVLOOD�MD�DLNXL�

VLOOD�NXLQ�GLDJQRVRLPDWWRPLOOD��2SSLPLVYDLNHXGHW�KDQNDORLWWDYDW�$'+'�RLUHLVWHQ�VHOYL\�

W\PLVWl�NRXOXVVD��MROORLQ�WXHQ�WDUYH�OLVllQW\\�RSLQWRMHQ�YDUUHOOD���$'+'�MD�RSSLPLVYDLNHX�

GHW��.l\Sl�KRLWR��VXRVLWXV���������

���� $'+'�ODSVL�MD�$'+'�DLNXLQHQ�

$'+'�WD�SLGHWWLLQ�DLHPPLQ�YDLQ�ODVWHQ�KlLUL|Ql��VLOOl�VHQ�OXXOWLLQ�NDWRDYDQ�ODSVHQ�N\SV\�

HVVl�LlQ�P\|Wl��Q\N\LVHOOllQ�WLHGHWllQ�$'+'�Q�VHXUDDYDQ�DLNXLVXXWHHQ�MRSD�����ODS�

VLVWD���$'+'�MDWNXX�XVHLPPLWHQ�DLNXLVLlOOl��PXWWD�RLUHHW�PXXWWDYDW�PXRWRDDQ�MD�LOPHQH�

YlW�HUL�WDYRLOOD���/HSSlPlNL������������9LUWD�MD�6DODNDUL������������.DLNNL�$'+'�ODSVHW�

HLYlW�ROH�YLONNDLWD��ODSVL�YRL�ROOD�P\|V�KDDYHLOHYD��UDXKDOOLQHQ�MD�RPLVVD�PDDLOPRLVVDDQ�

YLLKW\Yl��'LDJQRRVLD�HSlLOWlHVVl�ROLVL�WlUNHll�VHOYLWWll�RYDWNR�RLUHHW�S\V\YLl�MD�HOlPlQ�

HUL�RVD�DOXHLWD�KDLWWDDYLD��VLOOl�$'+'�Q�RLUHHW�HLYlW�ROH�RKLPHQHYLl���3XXVWMlUYL�\P��������

�����7DUNNDDPDWWRPDOOD� ODSVHOOD�VDDWWDD� LOPHWl�KDQNDOXXNVLD�SXNHXWXPLVHVVD�� V\|PL�

VHVVl�MD�PXLVVD�DUMHQ�WRLPLQQRLVVD��-RNDSlLYlLVHW�WDLGRW�VDDWWDYDW�YDDWLD�SDOMRQ�KDUMRLW�

WHOXD�MD�DORLWWDPLQHQ�YRL�ROOD�KDQNDODD�LOPDQ�DLNXLVHQ�WXNHD���3XXVWMlUYL�\P����������±

�����

$'+'�WD�HSlLOWlHVVl�RLUHLWD�YRLGDDQ�KDYDLWD�MR�����YXRWLDLOOD��'LDJQRRVL�YRLGDDQ�DVHWWDD�

NXLWHQNLQ�YDVWD�QRLQ�YLLGHQ�LNlYXRGHQ�MlONHHQ��VLOOl�ODSVHQ�NHKLW\V�RQ�WlWl�QXRUHPSDQD�



���

YLHOl�NHVNHQHUlLVWl��MROORLQ�WDUNNDDYXXVKlLUL|Q�NDOWDLVLD�RLUHLWD�YRL�HVLLQW\l�P\|V�QHXUR�

W\\SLOOLVHOOl�KHQNLO|OOl��$'+'�ODSVL� S\VW\\� XVHLQ�NRPSHQVRLPDDQ�RPLD�KHLNNRXNVLDDQ��

WlOO|LQ�YDUVLQDLVHW�YDLNHXGHW�LOPHQHYlW�YDVWD�NRXOXLNlLVHQl��MROORLQ�ODSVHOWD�YDDGLWDDQ�HVL�

PHUNLNVL�N\N\l�NHVNLWW\l��NXXQQHOOD��RGRWWDD�RPDD�YXRURDDQ�MD�WDLWRD�ROOD�SDLNDOODDQ�VHNl�

WRLPLD�U\KPlVVl���$'+'�WXWXNVL��������

$'+'�WD�GLDJQRVRLGDDQ�HQHPPlQ�SRMLOOD�NXLQ�W\W|LOOl��VLOOl�W\W|LOOl�HL�HVLLQQ\�\KWl�XVHLQ�

QlN\Yll�\OLYLONNDXWWD�MD��DNWLLYLVXXWWD��+DQVHQ������������2Q�NXLWHQNLQ�WLHGRVWHWWDYD��HWWl�

$'+'�RQ�SRMLOOD�XVHLQ�QlN\YlPSll�� MROORLQ� \OLYLONNDXV� MD� Nl\W|NVHQ�KDDVWHHW� MRKWDYDW�

KHUNHPPLQ�GLDJQRRVLLQ��7\W|W� YDVWDDYDVWL� MllYlW�KHOSRVWL� GLDJQRVRLPDWWD�� MRV�KH�RYDW�

UDXKDOOLVLD�HLYlWNl�DLKHXWD�VXXUHPSDD�KlLUL|Wl�HVLPHUNLNVL�RSSLWXQQLOOD��$LNXLVLlOOl�VXNX�

SXROLVLD�HURMD�HL�MXXULNDDQ�LOPHQH��NRVND�PLHKLOOl�$'+'�RQ�YDLQ�����NHUWDD�\OHLVHPSll�

NXLQ�QDLVLOOD���9LUWD�MD�6DODNDUL������������

+\SHUDNWLLYLVXXV�MD� LPSXOVLLYLVXXV� ODLPHQHYDW�LlQ�P\|Wl�MD�PXXWWXYDW�YDQKHPPLWHQ�VL�

VlLVHQ�OHYRWWRPXXGHQ�WXQWHHNVL��$LNXLVLNllQ�WXOOHVVD�NRHWXW�HOlPlQNRNHPXNVHW�DXWWDYDW�

KDOOLWVHPDDQ�LPSXOVLLYLVXXWWD�MD�WDUNNDDPDWWRPXXVRLUHLWD���$'+'�WXWXNVL��������$'+'�

DLNXLVHVWD�OHYRWWRPXXV�YRL�WXQWXD�VLOWl�NXLQ�KlQHQ�PLHOHVVllQ�ROLVL�XVHLWD�WHOHYLVLRNDQD�

YLD�\KWl�DLNDD�DXNL��RQ�YDLNHDD�NHVNLWW\l�\KWHHQ�DVLDDQ��NRVND�DMDWXNVHW�VLQNRLOHYDW�HUL�

VXXQWLLQ��$'+'�DLNXLQHQ�VDDWWDD�ROOD�P\|V�WLHGRVWDPDWWDDQ�HULWWlLQ�DKGLVWXQXW���/HSSl�

PlNL����������±������

,KPLVHQ�DLYRW�NHKLWW\YlW�ODSVHQ�NDVYDHVVD�ODSVHQ�DLYRLVWD�DLNXLVHQ�DLYRLNVL��MROORLQ�KDDV�

WHHW�PXXWWDYDW�PXRWRDDQ��(VLPHUNLNVL�YLONDV�SLHQL�SRLND�VDDWWDD�DLNXLVHQD�ROOD�OlKLQQl�

OHYRWRQ��7RLVLQDDQ�RLUHHW�YRLYDW�SDKHQWXD�DLNXLVLNllQ�WXOWDHVVD��MROORLQ�V\\Ql�VDDWWDYDW�

ROOD� \PSlULVW|Q�PXNDQDDQ� WXRPDW�KDDVWHHW��$LNXLVHOOD�RQ�SDOMRQ�YDVWXXWD� HVLPHUNLNVL�

W\|Q��SHUKHHQ�MD�NRGLQ�\OOlSLWlPLVHQ�PXRGRVVD�MD�KlQHQ�WXOHH�N\HWl�ROHPDDQ�P\|V�LWVH�

QlLQHQ���9LUWD�MD�6DODNDUL���������±�����7DUNNDDPDWWRPXXVRLUHHW�RYDW�NDLNLVWD�RLUHLVWD�

S\V\YLPSLl�DLNXLVLNllQ�WXOWDHVVD��/HSSlPlNL�������������

7DUNNDDYXXGHQ�KDDVWHHW�KDQNDORLWWDYDW�$'+'�DLNXLVHQ�DUNHD��KDMDPLHOLV\\V��NHVNLWW\�

PLVN\Y\WW|P\\V�� DMDWXVWHQ� MDWNXYD� KDUKDLOX�� DMDQKDOOLQQDQ� SXXWH� MD� WHKWlYLHQ� ORSSXXQ�

VXRULWWDPLVHQ�YDLNHXV�RYDW�W\\SLOOLVLl�DLNXLVLlQ�$'+'�Q�RLUHLWD��7XQQH�HOlPlQ�MD�VWUHVVLQ�

KDOOLQWD�VHNl�DUMHQ�RUJDQLVRLQWL�YRLYDW�ROOD�SXXWWHHOOLVLD��1H�YRLYDW�YDLNHXWWDD�PHUNLWWlYlVWL�

KHQNLO|Q� W\|�� MD�RSLVNHOXHOlPll��9DLNHXGHW�HLYlW�NXLWHQNDDQ�SRLVVXOMH�\NVLO|Q�PHQHV�



���

W\VWl��VLOOl�RSLVNHOXXQ�MD�W\|HOlPllQ�RQ�PDKGROOLVWD�VDDGD�WXNLWRLPLD���.HVNLYHUWRDLNXL�

VHHQ�YHUUDWWXQD�$'+'�DLNXLVLOOH�NHKLWW\\�WDYDOOLVWD�KHOSRPPLQ�HULODLVLD�ULLSSXYXXNVLD��NX�

WHQ�HVLPHUNLNVL�SHOLW�WDL�SlLKWHHW��+RLWDPDWRQ�$'+'�QRVWDD�P\|V�V\UMl\W\PLVULVNLl�\NVL�

O|Q�DOLVXRULXWXHVVD�MDWNXYDVWL���$'+'�WXWXNVL��������$'+'�DLNXLVLOOD�HVLLQW\\�PXXKXQ�Yl�

HVW||Q� YHUUDWWXQD� XVHDPPLQ� W\|WW|P\\WWl�� NRXOXWWDPDWWRPXXWWD� MD� O\K\LWl� W\|VXKWHLWD�

�9LUWD�MD�6DODNDUL������������



���

�� $'+'�YRLPDYDUDQD�

9RLPDYDUDOlKW|LV\\V�RQ�ROOXW�RSLQQl\WHW\|Q�NDQWDYD�WHHPD�NRNR�RSLQQl\WHW\|SURVHVVLQ�

DMDQ�� 9RLPDYDURMHQ� O|\WlPLQHQ� ROLVL� WlUNHll� QLLGHQ� HSlRQQLVWXPLVWHQ� NHVNHOOl�� MRLWD�

$'+'�RLUHLVHW�RYDW�NRNHQHHW�HOlPlQ�YDUUHOOD��0RQL�RQ�ROOXW�ODSVHVWD�VDDNND�HSlRQQLV�

WXMD��NXLQND�PRQL�RQ�WXOOXW�DMDWHOOHHNVL��HWWl�$'+'�YRLVLNLQ�WRGHOOLVXXGHVVD�ROOD�YRLPD�

YDUD"��

7lVVl�RSLQQl\WHW\|VVl�RQ�KDOXWWX�WXRGD�$'+'�HVLOOH�SRVLWLLYLVHVVD�YDORVVD�� WRLVHQODL�

VHQD��NXLQ�VH�PRQHVWL�LKPLVWHQ�PLHOLNXYLVVD�RQ�DLHPPLQ�Ql\WWl\W\Q\W��+DDVWHHW�NXONHYDW�

SlLYLWWlLQ�PXNDQD�HOlPlVVl��MRQND�YXRNVL�ODSVHQ�ROLVL�WlUNHll�SllVWl�YDUKDLVHQ�WXHQ�MD�

PDKGROOLVHQ� NXQWRXWXNVHQ� SLLULLQ�� 1HJDWLLYLQHQ� NHKl� HL� YlOWWlPlWWl� SllVLVL� PXRGRVWX�

PDDQ��MRV�LKPLVHOOl�ROLVL�ODSVXXGHVWD�OlKWLHQ�NlVLW\V�RPLVWD�YDKYXXNVLVWDDQ�MD�YRLPDYD�

URLVWDDQ�� $'+'�VVD� QHJDWLLYLVHW� SLLUWHHW� NRURVWXYDW� XVHLQ� MD� $'+'�RLUHLQHQ� VDDWWDD�

NXXOOD�PRLWWHLWD�OLLWW\HQ�WDKDWWRPDVWL�WHNHPLLQVl�DVLRLKLQ���

/HKWLQHQ��������NLUMRLWWDD�DUWLNNHOLVVDDQ��HWWl�W\|QDQWDMLHQ�PLHOHVWl�$'+'�RLUHLVHW�YRLYDW�

ROOD� SDUKDLPSLD� W\|QWHNLM|LWl�� $'+'�RLUHLQHQ� LQQRVWXX� KHOSRVWL� MD� XSSRXWXX� W\|WHKWl�

YLLQVl�VLOORLQ��NXQ�WHKWlYlW�RYDW�NLLQQRVWDYLD��/HKWLQHQ��������

���� �$'+'�Q�YDKYXXGHW�

$'+'�RLUHLVLD�KHQNLO|LWl�WXOODDQ�DLQD�WDUYLWVHPDDQ�\KWHLVNXQQDVVD��3DUKDLPPLOODDQ�KH�

RYDW�HQHUJLVLl��WHKRNNDLWD�MD�MDNVDYDW�SXXUWDD�ORSXWWRPLLQ�RPDQ�PLHOHQNLLQQRQ�NRKWHHQ�

O|\W\HVVl���6DQGEHUJ������������9DKYXXGHW�RYDW�LKPLVHQ�YRLPDYDURMD��MRWND�YDLNXWWDYDW�

YRLPDNNDDVWL�WlPlQ�LWVHWXQWRRQ�MD�PLQlNXYDDQ��$'+'�RLUHLVHQ�YDKYXXGHW�YRLYDW�MllGl�

QHJDWLLYLVWHQ�RLUHLGHQ�YDUMRRQ�� MROORLQ�RPLHQ�YDKYXXNVLHQ�WXQQLVWDPLVHQ�WlUNH\V�NRURV�

WXX���6DQGEHUJ������������$QGHUV�+DQVHQ��������WRWHDD�WHRNVHVVDDQ��HWWl�NROLNROOD�RQ�

DLQD�NDNVL�SXROWD��PXWWD�KDUPLOOLVHVWL�XVHLQ�QlKGllQ�YDLQ�QHJDWLLYLQHQ�SXROL��$'+'�RLUHL�

QHQ�KHQNLO|�YRL�SlUMlWl�HOlPlVVllQ�KLHQRVWL�RSSLPDOOD�WXQQLVWDPDDQ�RPDW�YDKYXXWHQVD�

KHLNNRXNVLHQ�ULQQDOOD���-RV�KHQNLO|�LWVH�HL�QlLWl�WXQQLVWD��ROLVL�WlUNHll��HWWl�SHUKHHQMlVHQ�

WDL� XONRSXROLQHQ� LKPLQHQ� QRVWDLVL� QlPl� HVLOOH� MD� WXNLVL� HWHHQSlLQ� HOlPlVVl�� �+DQVHQ�

������������

+DQVHQLQ��������PXNDDQ�$'+'�QlN\\�SDUKDLPPLOODDQ�XWHOLDLVXXWHQD��OXRYXXWHQD��NHN�

VHOLlLV\\WHQl�� URKNHXWHQD�� HQHUJLV\\WHQl� MD� LQQRVWXQHLVXXWHQD� NLLQQRVWDYLLQ� DVLRLKLQ��



���

$'+'�RLUHLQHQ�KHQNLO|�RQ�XVHLQ�MRXVWDYD��LQWXLWLLYLQHQ�MD�N\NHQHH�O|\WlPllQ�XXVLD�Ql�

N|NXOPLD�DVLRLKLQ���+DQVHQ���������±�����6HGJZLFN��0HUZRRG�MD�$VKHUVRQ��������HK�

GRWWDYDW�WXWNLPXNVHVVDDQ�$'+'�OOH�W\\SLOOLVLNVL�SRVLWLLYLVLNVL�SLLUWHLNVL�NRJQLWLLYLVHQ�G\QD�

PLLNDQ��HQHUJLV\\GHQ��HULODLVHW�DMDWWHOXPDOOLW��K\SHUIRNXNVHQ��VHLNNDLOXQKDOXLVXXGHQ�MD�LW�

VHQVl� K\YlNV\PLVHQ�� .\VHLVHVVl� WXWNLPXNVHVVD� NDUWRLWHWWLLQ� $'+'�KHQNLO|LGHQ� RPLLQ�

KDYDLQWRLKLQ� MD� NRNHPXNVLLQ�SHUXVWXYLD�KDYDLQWRMD�KHLOOH� LWVHOOHHQ�RPLQDLVLVWD�SRVLWLLYL�

VLVWD�SLLUWHLVWl���6HGJZLFN�±�0HUZRRG�±�$VKHUVRQ����������±�������

1lPl�VDPDW�RPLQDLVXXGHW�RYDW�QRXVVHHW�HVLOOH�P\|V�/DVN\�\P���������WHNHPlVVl�WXW�

NLPXNVHVVD��7XWNLPXV�NlVLWWHOL�SlLYLWWlLVHQ�WRLPLQWD\PSlULVW|Q��NXWHQ�W\|SDLNDQ�MD�W\|Q�

NXYDQ�YDLNXWXVWD�$'+'�RPLQDLVXXNVLHQ�LOPHQHPLVHVVl�QLLQ�QHJDWLLYLVHVVD��NXLQ�SRVLWLL�

YLVHVVD�YDORVVD��7XWNLPXNVHVVD�WXRWLLQ�HVLOOH�P\|V�VH��NXLQND�QXRULOOD�DLNXLVLOOD�RQ�Q\N\L�

VHVVl�HOlPlQYDLKHHVVDDQ�DLHPSDD�HQHPPlQ�PDKGROOLVXXNVLD�YDLNXWWDD�WRLPLQWD\PSl�

ULVW||QVl��(VLPHUNLNVL�NRXOXMlUMHVWHOPl�Ql\WWl\W\L�WlVWl�QlN|NXOPDVWD�Ml\NNlQl�MD�\NVLO|Q�

WDUSHLWD�KXRQRVWL�KXRPLRLYDQD�LQVWLWXXWLRQD���/DVN\�\P���������±����7XWNLPXNVHHQ�RVDO�

OLVWXQHLVWD�XVHLPPDW�WRLYDW�KDDVWDWWHOXLVVD�LOPL��NXLQND�VXXUL�PHUNLW\V�WLHW\Q�W\|Q�YDDWL�

PLOOD�RPLQDLVXXNVLOOD�RQ��1lLWl�RPLQDLVXXNVLD�ROLYDW�I\\VLQHQ�W\|QNXYD��WDLWR�N\HWl�WHNH�

PllQ�QRSHLWD�SllW|NVLl�SDLQHHQ�DOOD��NlVLOOl�WHNHPLQHQ�VHNl�PDKGROOLVXXV�DNWLLYLVHHQ�

RSSLPLVHHQ� MD� PDKGROOLVXXV� K\|G\QWll� RPDD� VLVlV\QW\LVWl� PLHOHQNLLQWRD� DLKHHVHHQ��

1lLGHQ�W\|QNXYDVVD�ROHYLHQ�SLLUWHLGHQ�NRHWWLLQ�\NVLO|VWl�ULLSSXHQ�ROHYDQ�SllRVLQ�OLQMDVVD�

KHLGlQ�RPLHQ�KHQNLO|NRKWDLVWHQ�RPLQDLVXXNVLHQVD�NDQVVD���/DVN\�\P���������±�����0L�

NlOL�\NVLO|OOl�RQ�PDKGROOLVXXV�YDOLWD�WlOOH�SDUKDLWHQ�VRSLYD�\PSlULVW|��RQ�KlQHOOl�P\|V�

PDKGROOLVXXV�K\|G\QWll�$'+'�OOH�VHNl�KlQHOOH�LWVHOOHHQ�W\\SLOOLVLl�RPLQDLVXXNVLD�MD�WlWl�

NDXWWD�ROHPDDQ�ORLVWDYD�VLLQl�PLWl�KlQ�W\|NVHHQ�WHNHH��/DVN\�\P���������±���

���� +\SHUIRNXV�

+\SHUIRNXNVHOOD�WDUNRLWHWDDQ�PLHOHQWLODD��MRVVD�KHQNLO|�RQ�QLLQ�XSSRXWXQXW�WHNHPllQVl�

WHKWlYllQ��HWWHL�KlQ�ODLQNDDQ�KXRPLRL�XONRLVLD�lUV\NNHLWl��+\SHUIRNXNVHQ�DOOD�ROHYD�KHQ�

NLO|�S\VW\\�WHNHPllQ�PLHOHQNLLQQRQ�NRKWHHQD�ROHYDD�DVLDD�WXQWLNDXVLD�WXQWHPDWWD�YlV\�

P\VWl�WDL�QlONll��DLYDQ�NXLQ�KlQ�ROLVL�HUllQODLVHVVD��WUDQVVLVVD����$VKLQRII�MD�$EX�$NHO�

���������+\SHUIRNXNVHQ�NRKWHHQD�YRL�ROOD�RLNHDVWDDQ�PLNl�YDLQ��WHOHYLVLR�RKMHOPD��PDD�

ODDPLQHQ��NRXOXWHKWlYl�� W\|� WDL�YDLNNDSD�XUKHLOX��+\SHUIRNXVWD�YRLVL� OXRQQHKWLD�HUllQ�

ODLVHNVL��VXSHUNHVNLWW\PLVHNVL����



���

7lWl��VXSHUNHVNLWW\PLVWl��WDYDWDDQ�$'+'�VVD��YDLNND�$'+'�RLUHLVHOOH�RQ�W\\SLOOLVHPSll�

NlUVLl�QLPHQRPDDQ�NHVNLWW\PLVN\Y\WW|P\\GHVWl��7HKGHVVllQ�PLHOHNlVWl�SXXKDD�QHX�

URW\\SLOOLQHQ� KHQNLO|� YRL� PHQQl� QLLQ� VDQRWWXXQ� IORZ�WLODDQ�� MRVVD� KlQ� NHVNLWW\\� \NVLQ�

RPDDQ� WHNHPllQVl�DVLDDQ��)ORZ�WLODVWD�RQ�NXLWHQNLQ�PDKGROOLVWD� �SllVWl�SRLV��NRVND�

KHQNLO|�S\VW\\�LWVH�NHVNH\WWlPllQ�SXXKDQVD�WDL�KlQHW�RQ�P\|V�PDKGROOLVWD�NHVNH\WWll��

+\SHUIRNXNVHQ�DODLVHQD�ROHYD�KHQNLO|�HL�NLLQQLWl�KXRPLRWD�\PSlULOOl�ROHYDDQ�\PSlULV�

W||Q�HLNl�LKPLVLLQ��+lQHOOl�RQ�HUllQODLQHQ�SDNRWWDYD�WDUYH�MDWNDD�VHQKHWNLVWl�PLHOHNlVWl�

SXXKDD��VLOOl�SXXKD�RQ�YDLQ�\NVLQNHUWDLVHVWL�OLLDQ�PLHOHQNLLQWRLVWD�MD�³NLYDD´��$'+'�RLUHL�

VHOOD�YRL�ROOD�MRSD�RQJHOPLD�WHNHPlQVl�DVLDQ�ORSHWWDPLVHQ�NDQVVD��VLOOl�KlQHOOl�RQ�KDDV�

WHLWD�VllGHOOl�RPDD�WDUNNDDYDLVXXWWDDQ��WlWl�SLGHWllQNLQ�HKNl�V\\Ql�K\SHUIRNXV�WDLSX�

PXNVHHQ���$VKLQRII�MD�$EX�$NHO�������������

+\SHUIRNXV� RQ� K\Yl� RPLQDLVXXV� MD�$'+'�VVD�PDKWDYD� YRLPDYDUD�� +DQNDOXXNVLD� YRL�

WXRWWDD�KHQNLO|Q�N\NHQHPlWW|P\\V�SllWWll�PLKLQ�VXSHUNHVNLWW\PLQHQ�NRKGLVWXX��+\SHU�

IRNXVWD�HL�YRL�SDNRWWDD��NRVND�NRKWHHQ�WXOHH�WXRWWDD�WHNLMlOOHHQ�MROODLQ�WDSDD�PLHOLK\Yll��

�$VKLQRII�MD�$EX�$NHO������������7lVWl�V\\VWl�$'+'�RLUHLQHQ�HL�S\VW\�YlNLVLQ�NHVNLWW\�

PllQ�QLLQ�VDQRWXVWL�W\OVllQ�DVNDUHHVHHQ��6LLWl�KXROLPDWWD�W\OVlQ�DVNDUHHQ�YRL�PXXWWDD�

PLHOHQNLLQWRLVHNVL� SXXKDNVL�� MRND� YRL� DNWLYRLGD� K\SHUIRNXNVHQ�� /DVWHQOllNlUL� :LOOLDP�

6HDUVLQ��������PXNDDQ�$'+'�NRXOXODLQHQ�W\OVLVW\\�KHOSRVWL�HVLPHUNLNVL�RSHWHOOHVVDDQ�

XONRD�SHONNLl�KLVWRULDQ�YXRVLOXNXMD���)OLSSLQ��������,NlY\VW\WWlYl�NRXOXWHKWlYl�NXWHQ�YDLN�

NDSD�PDWHPDWLLNDQ�MXOLVWHSURMHNWL�RQ�PDKGROOLVWD�PXXWWDD�PLHOHQNLLQWRLVHNVL�MD�K\SHUIR�

NXNVHQ�NRKWHHNVL��-XOLVWHSURMHNWLLQ�YRLWDLVLLQ�\KGLVWll�MRNLQ�YDKYD�ODSVHQ�PLHOHQNLLQQRQ�

NRKGH��NXWHQ�YDLNNDSD�$IULNDQ�YLOOLHOlLPHW�� MROORLQ�SURMHNWLVWD� WXOHH�SDOMRQ�PLHOHQNLLQWRL�

VHPSL��1lLQ�YRLGDDQ�K\SHUIRNXVNLQ�XVHLQ�VDDGD�KXRPDDPDWWD�DNWLYRLWXD��$LNXLVLOOD�K\�

SHUIRNXNVHQ�QLLQ�VDQRWWX�WLHWRLQHQ�DNWLYRLQWL�HL�ROH�\KWllQ�VHQ�KHOSRPSDD��7lVVlNLQ�WL�

ODQWHHVVD�YRLGDDQ�\KGLVWll�LNlYl�WHKWlYl�MD�RPD�PLHOHQNLLQQRQ�NRKGH���)OLSSLQ����������

/LLND�K\SHUIRNXV�HL�ROH�K\YlNVL��VLOOl�WlOO|LQ�\PSlULOOl�ROHYDW�WlUNHlWNLQ�DVLDW�YRLYDW�XQRK�

WXD��-RWNXW�$'+'�RLUHLVHW�Nl\WWlYlW�DSXQD�NHOORMD�MD�VRYHOOXNVLD�VHNl�SHUKHHQMlVHQLl�WDL�

NROOHJRLWD��MRWND�PXLVWXWWDYDW�SXXWWXYLVWD�W|LVWl��WDSDDPLVLVWD�MD�WHKWlYLVWl���)OLSSLQ��������

+\SHUIRNXNVHQ�ROHPDVVDROR�RQ�K\Yl�WLHGRVWDD�MD�PLHWWLl�NHLQRMD��MRLOOD�VHQ�VDLVL�K\|G\Q�

QHWW\l�YDKYXXWHQD��+\Yl�VXXQQLWHOPD�WDL�VHONHl�DLNDWDXOX�DXWWDD�$'+'�RLUHLVWD�VXRULX�

WXPDDQ�WDUYLWWDYLVWD�WHKWlYLVWl���+DOORZHOO���������



���

+\SHUIRNXV�XVHLQ�DNWLYRLWXX��NXQ�$'+'�RLUHLQHQ�WHNHH�MRWDLQ�DVLDD��MRND�RQ�KlQHQ�PLH�

OHVWllQ�PXNDYDD��KDDVWDD�KlQWl��MRVVD�WDSDKWXX�SURJUHVVLRWD�MD�HKNl�WlUNHLPSlQl�WHNL�

MlQl��DVLD�RQ�KlQHOOH�MROODLQ�WDYDOOD�PHUNLWWlYll��.XQ�LKPLQHQ�HQQDNNROXXORWWRPDVWL�VHX�

UDD�RPLD�LQWRKLPRQ�NRKWHLWDDQ�MD�RQ�YDOPLV�NRNHLOHPDDQ�XXVLD��HKNl�MRSD�RPDDQ�NRU�

YDDQ�HULNRLVLD�DVLRLWD��YRL�SLQQDQ�DOWD�SDOMDVWXD�Wl\VLQ�XXVLD�PDKGROOLVXXNVLD���+DOORZHOO�

�������

���� ,WVHQVl�WRWHXWWDPLQHQ�MD�RQQLVWXPLVHQ�WXQWHHW�

9LUWD�MD�6DODNDUL�RYDW�NLUMDVVDDQ�WRGHQQHHW�HSlRQQLVWXPLVWHQ�MD�PXLOWD�LKPLVLOWl�VDDGXQ�

NLHOWHLVHQ�SDODXWWHHQ�DOWLVWDYDQ�PDVHQQXNVHOOH��9LUWD�MD�6DODNDUL������������$'+'�KHQ�

NLO||Q�WDYDOOLVHVWL�NRKGLVWXYD�ODSVHVWD�DLNXLVXXWHHQ�DVWL�MDWNXQXW�QHJDWLLYLVLLQ�SXROLLQ�KXR�

PLRWD�NLLQQLWWlYl�PDOOL�YDLNXWWDD�PLQlNXYDDQ��LWVHWXQWRRQ�MD�ORSXOWD�P\|V�SV\\NHHVHHQ��

3RVLWLLYLQHQ�SV\NRORJLD� MD�SHGDJRJLLNND�S\UNLYlW�QRVWDPDDQ�\NVLO|Q�YDKYXXNVLD� MD�YRL�

PDYDURMD�HVLOOH��6HQ�VLMDDQ��HWWl�HWVLWWlLVLLQ�\NVLO|Q�KHLNNRMD�RVD�DOXHLWD��YRLWDLVLLQ�NHVNLW�

W\l�\NVLO|Q�YDKYXXNVLHQ�K\|G\QWlPLVHHQ��7lPl�HL�NXLWHQNDDQ�WDUNRLWD�VLWl��HWWHL�YDLNHL�

VLLQ�WLODQWHLVLLQ�WDL�NHKLWWlPLVWl�WDUYLWVHYLLQ�NRKWHLVLLQ�NLLQQLWHWWlLVL�KXRPLRWD��9DVWRLQNl\�

PLVHW�MD�KDQNDODOWD�WXQWXYDW�KHWNHW�PDKGROOLVWDYDW�RPDOWD�RVDOWDDQ�\NVLO|Q�NDVYXQ�MD�NH�

KLW\NVHQ�P\|QWHLVWHQ�KHWNLHQ�ULQQDOOD���6DQGEHUJ���������±������

&RVWHOOR� MD�6WRQH� ������� Nl\WWLYlW� WXWNLPXNVHVVDDQ�SRVLWLLYLVWD� YDKYLVWDPLVWD� MD�PLQl�

S\VW\Y\\GHQ� NHKLWWlPLVWl� OlKHVW\PLVWDSRLQD� $'+'�GLDJQRVRLGXLOOD� \OLRSLVWR�RSLVNHOL�

MRLOOD��5HDOLVWLVWHQ�\NVLO|OOH�WlUNHLGHQ�WDYRLWWHLGHQ�DVHWWDPLQHQ��PDKGROOLVXXV�RPLHQ�YDK�

YXXNVLHQ�K\|G\QWlPLVHHQ�MD�WDYRLWWHHQ�VDDYXWWDPLQHQ�RPLD�YDKYXXNVLD�DSXQD�Nl\WWlHQ�

OXRYDW�SRVLWLLYLVLD�RQQLVWXPLVHQ�NRNHPXNVLD��2QQLVWXPLVHQ�NRNHPXNVLOOD�MD�PLQlS\VW\�

Y\\GHQ�WXQWHLOOD�RQ�VXXUL�PHUNLW\V�P\|V�PRWLYDDWLRQ�PXRGRVWXPLVHVVD�HULW\LVHVWL�VLOORLQ��

NXQ�KHQNLO|l�RQ�WRLVWXYDVWL�PXLVWXWHWWX�QHJDWLLYLVHHQ�VlY\\Q�RPLVWD�KDDVWHLVWDDQ���&RV�

WHOOR�MD�6WRQH����������±�������

2QQLVWXPLQHQ�RQ�SllDVLDVVD�NLLQQL�KHQNLO|VWl�LWVHVWllQ�MD�VLLWl��NXLQND�KlQ�O|\Wll�RPDQ�

PRWLYDDWLRQVD�DVLRLKLQ��2Q�WlUNHll� O|\Wll�KHQNLO|OOH� LWVHOOHHQ� WRLPLYLD�UDWNDLVXMD� MD� WRL�

PLQWDWDSRMD��7DSRMD�RQ� OXNXLVLD�HULODLVLD��HLNl�NRVNDDQ�NDQQDWD�YHUUDWD� LWVHllQ�WRLVLLQ��

<PSlULVW|�MD�WXNL�RYDW�P\|V�WlUNHLWl��PXWWD�NXNDDQ�PXX�HL�WXOH�WHNHPllQ�DVLRLWD�WRLVHQ�

SXROHVWD��3LHQHW�RQQLVWXPLVHW�UXRNNLYDW�PRWLYDDWLRWD�MD�PDGDOWDYDW�N\QQ\VWl�VLLUW\l�VHX�

UDDYLLQ�KDDVWHLVLLQ��0RWLYDDWLRWD�VDDWWDD�NDVYDWWDD�P\|V�YDQKRMHQ�RQQLVWXPLVWHQ�PXLV�



���

WHOX��$'+'�KHQNLO|LOWl�HL�XVHLQNDDQ�SXXWX�\ULW\VWl��PXWWD�RQQLVWXPLVHHQ�WDUYLWDDQ�PR�

QHVWL�P\|V�SLWNlMlQWHLV\\WWl��MRND�YXRURVWDDQ�YRL�ROOD�SXXWWHHOOLVWD��9DVWRLQNl\PLVLl�VDD�

WXOOD��PXWWD�QLLVWl�MDWNHWDDQ�YDKYHPSDQD�HWHHQSlLQ��7lPlQ�K\YlNV\PLQHQ�ROLVL�WlUNHll��

�6HSSlQHQ����������±������0RWLYRLWXPLVHQ�DNWLYRLWXPLQHQ� WDUYLWVHH�GRSDPLLQLWDVRMHQ�

QRXVXD�DLYRLVVD��+DQVHQ������������

���� <PSlULVW|Q�YDLNXWXV�

$'+'�RQ�SULPllULVHVWL�DLYRMHQ�JHQHHWWLQHQ�SRLNNHDYXXV�WDUNRLWWDHQ��HWWl�VLWl�HLYlW�DL�

KHXWD�\PSlULVW|WHNLMlW��7lVWl�KXROLPDWWD�\PSlULVW|OOl�RQ�YDOWDYD�YDLNXWXV�$'+'�RLUHLVHQ�

MRNDSlLYlLVHVVl�WRLPLQQDVVD�MD�HOlPlVVl��2LNHDQODLQHQ�\PSlULVW|�PDKGROOLVWDD�VXMXYDQ�

DUMHQ�� MRVVD�$'+'�ODSVL�WDL��DLNXLQHQ�S\VW\\�WRLPLPDDQ�QRUPLHQ�PXNDLVHVWL�NXRUPLWWX�

PDWWD� OLLNDD��0\|V�SHUXVWDUSHHW�RYDW�HULW\LVHQ� LVRVVD� URROLVVD�$'+'�VVD�� UDYLWVHYD� MD�

ODDGXNDV�UDYLQWR��ULLWWlYl�MD�K\Yl�XQL�VHNl�VllQQ|OOLQHQ�OLLNXQWD�YDLNXWWDYDW�SRVLWLLYLVHVWL�

$'+'�DLNXLVHQ�WDL��ODSVHQ�DLYRWRLPLQWDDQ���1LJJ����������

$'+'�Q�\GLQRLUHLWD�RYDW�XVHLQ�NHVNLWW\PLVN\Y\WW|P\\V�MD�WDL�K\SHUDNWLLYLVXXV��0ROHPSLD�

RLUHLWD�SLGHWllQ�YDKYDVWL�JHQHHWWLVLQl�SLLUWHLQl��1LNRODV�MD�%XUW�����������$'+'�RLUHLVHW�

NXXOXYDW�ULVNLU\KPllQ��VLOOl�KHLOOl�HVLLQW\\�PXXQ�PXDVVD�W\|WW|P\\WWl��VRVLDDOLVLD�RQJHO�

PLD�� NHVNHQ� MllQ\WWl� WDL�SXXWWHHOOLVWD�NRXOXWXVWD� MD�N|\K\\WWl� �3LQHGD�\P�����������±�

������2LNHDQODLVHOOD�\PSlULVW|OOl�HGHOOl�PDLQLWWXMD�ULVNHMl�YRLGDDQ�YlOWWll�WDL�SLHQHQWll��

-RWNXW�$'+'�DLNXLVHW�NRNHYDW�KHLGlQ�RLUHLGHQVD�PXXWWXYDQ�ULLSSXHQ�\PSlULVW|VWl���+D�

HOOH���������

+DOOLD�MD�.OHLQ��������WXWNLYDW�RSLQQl\WHW\|VVllQ�$'+'�SLLUWHLVHQ�DLNXLVHQ�NRNHPXNVLD�

\PSlULVW|Q� YDLNXWXNVHVWD� WRLPLQWDN\N\\Q�� $LQHLVWR� NHUlWWLLQ� KDDVWDWWHOHPDOOD� YLLWWl�

$'+'�DLNXLVWD�� MRLGHQ�YDVWDXVWHQ�SRKMDOWD�WXORNVHW�DQDO\VRLWLLQ��+DOOLD� MD�.OHLQ�MDNRLYDW�

\PSlULVW|Q�QHOMllQ�NDWHJRULDDQ��W\|��RSLVNHOX��NRWL�MD�DVLRLGHQ�KRLWDPLVHQ�WRLPLQWD\PSl�

ULVW|��(VLPHUNLNVL� WRLPLYDNVL�W\|\PSlULVW|NVL�NRHWWLLQ�\OHLQHQ�W\|SLVWHHQ�MlUMHVW\V�MD�WXU�

KLHQ�lUV\NNHLGHQ�SXXWWXPLQHQ��/LVlNVL�WDYDURLGHQ�VHONHlW�SDLNDW�MD�WLHWRNRQHHQ�WRLPLYXXV�

DXWWRLYDW� KDDVWDWHOWXMD� \OOlSLWlPllQ� NHVNLWW\PLVN\N\llQ� MD� PRWLYRLWXPDDQ� W\|QWHRVWD��

6DPDQDLNDLVHVWL�NRHWWLLQ��HWWl�OLLDQ�YlKlLQHQ�PllUl�lUV\NNHLWl�WDL�QLLGHQ�SXXWWXPLQHQ�NR�

NRQDDQ�VDDWWRLYDW�KXRQRQWDD�WRLPLQWDN\N\l��-RV�lUV\NNHLWl�HL�ROOXW�ODLQNDDQ��$'+'�RL�

UHLVHW�NRNLYDW�DMDWXVWHQVD�KHUSDDQWXYDQ�MD�W\|PRWLYDDWLRQ�ORSDKWDYDQ��7|LVVl�ROOHVVDDQ�

WDL�RSLVNHOOHVVDDQ�SRVLWLLYLVHQ�SDODXWWHHQ�NRHWWLLQ�YDLNXWWDYDQ�P\|QWHLVHVWL�$'+'�RLUHL�

VHQ�WRLPLQWDN\N\\Q��3RVLWLLYLQHQ�SDODXWH��K\Yl�W\|\KWHLV|�MD�DUYRVWXNVHQ�WXQQH�OLVlVLYlW�



���

KDDVWDWHOWDYLHQ�\KWHHQNXXOXYXXGHQ�WXQQHWWD��PLQlS\VW\Y\\WWl�MD�LWVHOXRWWDPXVWD��+DDV�

WDWHOWDYDW�$'+'�RLUHLVHW�NRNLYDW�NRWL\PSlULVW|OOl�ROHYDQ�P\|V�VXXUWD�PHUNLW\VWl�KHLGlQ�

WRLPLQWDN\N\\QVl��NRWRQD�ROOHVVDDQ�$'+'�DLNXLVHOOD�RQ�PDKGROOLVXXV�UllWlO|LGl�NRWL�LW�

VHOOHHQ�VRSLYDNVL�MD�NHKLWWll�SlLYLWWlLQHQ�UXWLLQL�MD�U\WPL���+DOOLD�MD�.OHLQ���������±�������

7RLPLYD�UXWLLQL�DXWWDD�DLNDWDXOXMHQ�VXXQQLWWHOXVVD�MD�QLLGHQ�WRWHXWWDPLVHVVD�VHNl�VDPDOOD�

KLOOLWVHH�PDKGROOLVWD�NDDRVWD��.RWL�NRHWWLLQ�P\|V�RPDQD�OHSRSDLNNDQD��MRVVD�$'+'�RLUHL�

QHQ�VDDWWRL�SDODXWXD� UDXKDVVD�\NVLQ�� -lUMHVW\NVHQ�\OOlSLWlPLVHQ� MD�NRWLW|LGHQ� ORSSXXQ�

VXRULWWDPLQHQ�NRHWWLLQ�XVHLQ�KDDVWDYDQD��7HKRNDV�DVNDUHLGHQ�WHNHPLQHQ�YRL�NRWL\PSl�

ULVW|VVl�ROOD�YDLNHDD��VLOOl�\PSlULVW|VWl�SXXWWXX�VRVLDDOLQHQ�SDLQH�MD�WHKWlYlW�DVLDW�RYDW�

NRNRQDDQ�\NVLO|Q�RPDOOD�YDVWXXOOD��.HVNH\W\QHHW�NRWLW\|W�YRLYDW�DLKHXWWDD�$'+'�RLUHL�

VHOOH�\OLPllUlLVWl�NXRUPLWXVWD���+DOOLD�MD�.OHLQ�������������

0RQL�$'+'�DLNXLQHQ�NRNHH�VWLPXORLYDQ�MD�SDOMRQ�HQHUJLDD�YDDWLYDQ�W\|\PSlULVW|Q�PLH�

OHNNllNVL�� )\\VLVHVWL� NXRUPLWWDYDW� WDL� QRSHDWHPSRLVHW� W\|W�� MRWND� YDDWLYDW� XVHDPPDQ�

DVLDQ�VDPDQDLNDLVWD�KRLWDPLVWD�RYDW�XVHLQ�LGHDDOHMD�$'+'�DLNXLVHOOH��-RLGHQNLQ�$'+'�

RLUHLVWHQ�PXNDDQ�MDWNXYD�VWUHVVL�MRSD�DXWWRL�MD�SDNRWWL�KHLWl�NHVNLWW\PllQ�MDWNXYDVWL��MRO�

ORLQ�KH�S\VW\LYlW�VXRULXWXPDDQ�NLLWHWWlYlVWL�YDDGLWXVWD�WHKWlYlVWl���+DHOOH��������



���

�� $'+'�MD�I\\VLVHW�KDDVWHHW�

���� 0RWRULQHQ�OHYRWWRPXXV�

$'+'�RLUHLVLOOD�\OLYLONNDXV�XVHLQ�OLHYHQHH�P\|KHPPlOOl�LlOOl��YDLNND�ODSVXXGHVVD�KHQ�

NLO|� ROLVLNLQ� ROOXW�PRWRULVHVWL� OHYRWRQ�� 7lVWl� KXROLPDWWD�PRWRULQHQ� OHYRWWRPXXV� VDDWWDD�

YDLYDWD�DLNXLVLDNLQ��2VDOOD�OHYRWWRPXXV�RQ�KXRPDDPDWRQWD�HLNl�Ql\�SllOOHSlLQ�� MROORLQ�

VH�VDDWWDD�LOPHWl�VLVlLVHQl�UDXKDWWRPXXWHQD��7lPlQ�VHXUDXNVHQD�LKPLQHQ�VDDWWDD�YlO�

WHOOl�WLODQWHLWD��MRLVVD�WXOLVL�ROOD�SLWNllQ�DORLOODDQ���$'+'�Q�RLUHHW�DLNXLVXXGHVVD�MD�LNllQ�

W\YLOOl��.l\Sl�KRLWR��VXRVLWXV��������/HYRWWRPXXGHQ�WDUNNDD�DONXSHUll�HL�WLHGHWl��PXWWD�

\NVL�WHRULD�RQ��HWWl�DLYRW�\ULWWlYlW�DNWLYRLGD�LWVHllQ��LKPLVHOOl�YRL�ROOD�WLHGRVWDPDWRQ�WXQQH��

HWWl�KlQHQ�RQ�SDNNR�³WHKGl�MRWDLQ´�WDL�PXXWHQ�KlQ�HL�S\V\�KHUHLOOl��(VLPHUNLNVL�DLNXLVLlOOl�

HL�ROH�QLLQNllQ�VRYHOLDVWD�NXONHD�SDODYHULVVD�\PSlULLQVl��MROORLQ�PDKGROOLQHQ�OHYRWWRPXXV�

YRL�LOPHWl�SDLNDOODDQ�ROOHVVD�UDDMRMHQ�KHLOXWWHOXQD��$LNXLQHQ�VDDWWDD�Nl\WWll�NDLNHQ�HQHU�

JLDQVD�SDLNDOODDQ�S\V\PLVHHQ��MROORLQ�NHVNLWW\PLQHQ�KHUSDDQWXX���/HSSlPlNL����������±

�������

/HYRWRQ�ODSVL�WDUYLWVHH�VDOOLWWXD�OLLNHWWl��VLOOl�NLHOWlPLQHQ�HL�DLQD�ROH�WRLPLYD�YDLKWRHKWR��

$OLDNWLLYLVXXVWHRULDQ�PXNDDQ�KHQNLO|Q�I\\VLQHQ�OHYRWWRPXXV�MD�OLLNHKGLQWl�VHOLWW\\�LWVHVll�

WHO\OOl�� MROOD� \ULWHWllQ� RPDWRLPLVHVWL� NRKRWWDD� DLYRNXRUHQ� DNWLLYLVXXVWDVRD�� 7DUNNDD�

YXXVKlLUL|LVHOOl�ODSVHOOD�DLYRNXRUL�HL�DNWLYRLGX�VDPDOOD�WDYDOOD�NXLQ�QHXURW\\SLOOLVHOOl�ODS�

VHOOD��7RWWXPXNVHW�WLHWW\LKLQ�WDSRLKLQ�OXRNNDW\|VNHQWHO\VVl�VDDWWDYDW�ROOD�DSXYlOLQHLGHQ�

Nl\WW||QRWRQ�KLGDVWHHQD��2Q�PDKGROOLVWD��HWWl�RSSLODVWD�RQ�RKMDWWX� WHNHPllQ�WHKWlYLl�

KLOMDD�LVWXDOODDQ�VHQ�VLMDDQ��HWWl�KlQHOOH�PDKGROOLVWHWWDLVLLQ�HVLPHUNLNVL�WHKWlYLHQ�WHNHPL�

QHQ�VHLVDDOODDQ��(ULODLVHW�DSXYlOLQHHW��NXWHQ�NHLQXYD�WXROL�WDL�MXPSSDSDOOR��YRLYDW�DXWWDD�

ODVWD�NHVNLWW\PllQ�RSSLWXQQLOOD��(UL�UDWNDLVXMHQ�NRNHLOHPLQHQ�MD�Nl\WW||QRWWR�YDDWLL�RSHW�

WDMDOWD�WLHWW\l�URKNHXWWD�MD�DNWLLYLVXXWWD��MD�PRQHQODLVWHQ�DSXYlOLQHLGHQ�Nl\WW||QRWWRD�PR�

WRULVHQ�OHYRWWRPXXGHQ�WXNHQD�RQNLQ�OLVlWW\���.HVNL�.RUSHOD���������

7lPlQ�RSLQQl\WHW\|Q�\KWHQl�OlKWHHQl�Nl\WHWWLLQ�I\VLRWHUDSHXWWL�5HJLQD�(NEORPLQ�KDDV�

WDWWHOXD��(NEORP�RQ�W\|VNHQQHOO\W�$'+'�ODVWHQ���QXRUWHQ�MD��DLNXLVWHQ�NDQVVD��MD�WDXV�

WDOWD�O|\W\\�NXXGHQWRLVWD�YXRGHQ�NRNHPXV�ODVWHQ�MD�DLNXLVWHQ�QHXURORJLVHVWD�I\VLRWHUDSL�

DVWD��+lQHQ�Q\N\LQHQ�W\|QNXYDQVD�VLVlOWll�VXXULPPDNVL�RVDNVL�W\|VNHQWHO\l�DLNXLVWHQ�

NXQWRXWXMLHQ�SDULVVD��+lQ�RQ�NHUU\WWlQ\W�RVDDPLVWDDQ�HULODLVLOOD�OLVlNXUVVHLOOD�MD��NRXOX�



���

WXNVLOOD��1lLVWl�HVLPHUNNHLQl�RYDW� ODVWHQ�WXNL�� MD� OLLNXQWDHOLQVDLUDXNVLD��QHXURORJLVWD�I\�

VLRWHUDSLDD�MD�$IIROWHU��MD�6KHUERUQH�PHQHWHOPLl�NlVLWWHOHYlW�NRXOXWXNVHW��(NEORP�SDLQRW�

WDD�YRLPDNNDDVWL��NXLQND�WlUNHll�RQ�RSHWWDD�OHYRWWRPLOOH�ODSVLOOH��PLWHQ�KH�YRLYDW�UDXKRLW�

WDD� LWVH� LWVHQVl��0RQHW� ODSVHW�HLYlW� RVDD� LWVH�S\VlKW\l�� MROORLQ�KH� WDUYLWVHYDW�DLNXLVHQ�

WXNHD�MD�RKMDXVWD��/DSVL�VDDWWDD�NDLYDWD�DLWRD�OlVQlRORD�MD�S\VlKW\PLVWl�WXUYDOOLQHQ�DL�

NXLQHQ�YLHUHOOllQ���(NEORP��������

���� 0RWRULLNND�

6XRPHVVD� $'+'�ODSVHW� WXOHYDW� I\VLRWHUDSLDQ� YDVWDDQRWROOH� XVHLPPLWHQ� PRWRULVWHQ�

KDDVWHLGHQ�YXRNVL��)\VLRWHUDSLDDQ�WXOODDQ�\OHHQVl�.(/$�Q�PDNVXVLWRXPXNVHOOD�WDL�HUL�

NRLVVDLUDDQKRLGRQ�NDXWWD��$MRLWWDLQ�YDQKHPPDW�RWWDYDW�VXRUDDQ�\KWH\WWl�WDL�KHLOOl�RQ�MR�

HQWXXGHVWDDQ�NRQWDNWHMD�ODVWHQVDLUDDODDQ��0RWRULVHVWL�N|PSHO|W�ODSVHW�RYDW�XVHLQ�YlOLLQ�

SXWRDMLD��MRWND�NDVYDHVVDDQ�YRLYDW�WXQWHD�RORQVD�HSlRQQLVWXMLNVL��+H�VDDWWDYDW�RSSLD�LQ�

KRDPDDQ�OLLNXQWDD��NRVND�HLYlW�RVDD�VDPRMD�DVLRLWD�NXLQ�PXXW�VDPDQ�LNlOXRNDQ�ODSVHW��

)\VLRWHUDSLD�PDKGROOLVWDD�ODSVHOOH�SLHQHVWl�SLWlHQ�RQQLVWXPLVLD�MD�SRVLWLLYLVLD�NRNHPXN�

VLD�RPDVWD�S\VW\Y\\GHVWl���(NEORP���������

<NVLO|Q�WHNHPLHQ�OLLNNHLGHQ�WDNDQD�YRLGDDQ�NDUNHDVWL�DLYRWDVROOD�DMDWHOOD�WDSDKWXYDQ�VHX�

UDDYDD��OLLNH�OlKWHH�HQVLQ�LVRDLYRNXRUHOWD��MRND�OXR�SllPllUlQ��7lPlQ�MlONHHQ�EDVDDOL�

JDQJOLRW�YDOLWVHYDW�WRLPLQWDWDYDW�WDYRLWWHLGHQ�VDDYXWWDPLVHNVL�MD�SLNNXDLYRW�KLHQRVllWlYlW�

OLLNNHLGHQ�DMRLWXNVHQ�MD�NRRUGLQDDWLRQ��.RRUGLQDDWLR�RQ�WDLWR�VLWRD�\KWHHQ�OLKDVWHQ��QLYHO�

WHQ�MD�UDDMRMHQ�OLLNNHHW�QLLQ��HWWl�WDYRLWH�VDDYXWHWDDQ���$KRQHQ�MD�6DQGVWU|P���������±

�����$'+'�KHQNLO|LOOl�RQ�KXRPDWWX�SLNNXDLYRMHQ�WLHWW\MHQ�DOXHLGHQ�NRRQ�ROHYDQ�YHUURN�

NHMD�SLHQHPSL��MRQND�DMDWHOODDQ�RPDOWD�RVDOWDDQ�YDLNXWWDYDQ�QHJDWLLYLVHVWL�PRWRULVLLQ�WDL�

WRLKLQ��+RZH�\P��������������

+HLNRW�PRWRULVHW�WDLGRW�RYDW�\KWH\GHVVl�WRLPLQQDQRKMDXNVHQ��VHNl�WDUNNDDYXXGHQ�MD�RS�

SLPLVHQ�RQJHOPLLQ��-RV�ODSVL�NRPSXURL��SXGRWWDD�WDYDURLWD��VlKHOWll�WDL�WLHWW\MHQ�OLLNNHLGHQ�

NXWHQ�HVLPHUNLNVL�NXSHUNHLNDQ�WHNHPLQHQ�MlQQLWWll��YRL�WDXVWDOOD�ROOD�PRWRULVHQ�RSSLPL�

VHQ�YDLNHXNVLD��/DSVL�VDDWWDD�NRXOXVVD�VHXUDWD�PXLGHQ�SHOHMl�MD�OHLNNHMl�VLYXVWD��1lPl�

KDDVWHHW�WXOLVL�WXQQLVWDD�PDKGROOLVLPPDQ�YDUKDLQ��PXWWD�YDOLWHWWDYDVWL�PRWRULVHW�YDLNHX�

GHW�RYDW�YLHOl�WRLVWDLVHNVL�ROOHHW�KXRQRVWL�WXQQLVWHWWXMD�MD�WlPlQ�YXRNVL�P\|V�DOLWXHWWXMD��

$VLRLGHQ�KDUMRLWWHOX�YDDWLL�SDOMRQ�WRLVWRMD�MD�DLNDD��0RWRULVHW�RQJHOPDW�KHLMDVWXYDW�P\|V�

PXLKLQ� WRLPLQWRLKLQ�NXWHQ�SXNHXWXPLVHHQ�MD�NLUMRLWWDPLVHHQ��0RWRULVHW�YDLNHXGHW�YRLYDW�

VDDGD�OLLNNXPLVHQ�Ql\WWlPllQ�N|PSHO|OWl��WlOO|LQ�OLLNNHLGHQ�U\WPLW\V��DMRLWXV�MD�RKMDXV�RQ�



���

KDQNDODD��/LLNNHHW�YRLYDW�ROOD�P\|V�KLWDDPSLD�MD�HSlWDUNNRMD��2SSLPLQHQ�YDDWLL�DLNDD�HUL�

W\LVHVWL�KDUMRLWWHOXQ�DONXYDLKHHVVD��WHKWlHVVl�PRQWD�PRWRULVWD�WDLWRD�YDDWLYDD�KDUMRLWWHOXD�

WDL�\NVLWWlLVWl�YDLNHXVDVWHHOWDDQ�YDDWLYDD�KDUMRLWHWWD���$VXQWD���������

6WUD\��/��±�.ULVWHQVHQ�±�/RPHODQG�±�6NRUVWDG�7¡QQHVVHQ�±�6WUD\��7����������RYDW�WXWNL�

PXNVHVVDDQ�VHOYLWWlQHHW�$'+'�DLNXLVWHQ�PRWRULVLD�RQJHOPLD�YHUUDWWXQD�WDYDOOLVHHQ�Yl�

HVW||Q��.OLLQLQHQ�NRNHPXV�RQ�RVRLWWDQXW��HWWl�$'+'�DLNXLVHW�WXRYDW�XVHLQ�HVLOOH�VHONl���

KDUWLD���ORQNND��MD�MDONDNLSXMD���6WUD\�\P���������PXNDDQ�0RWRU�IXQFWLRQ�QHXURORJLFDO�DV�

VHVVPHQW��0)18���WHVWLVW|�NHKLWHWWLLQ��NRVND�WDYDOOLVLOOD�PRWRULVLD�WDLWRMD�NDUWRLWWDYLOOD�PLW�

WDUHLOOD��NXWHQ�0RYHPHQW�$%&�OOl�WDL�+DOVWHLG�5HLWDQLQ�QHXURSV\NRORJLVHOOD�WHVWLVW|OOl��HL�

KDYDLWWX�W\\SLOOLVLPSLl�$'+'�ODVWHQ�PRWRULVLD�RQJHOPLD��0)18�NHVNLWW\\�$'+'�KHQ�OLLW�

W\YLLQ�HULW\LVLLQ�OLKDVWHQ�VllWHO\RQJHOPLLQ��PRWRULVLLQ�KDDVWHLVLLQ�MD�NRUNHDDQ�OLKDVWRQXN�

VHHQ��0)18�Q�DYXOOD�N\HWWLLQ�KDYDLWVHPDDQ�NRKRQQXW�OLKDVWRQXV�VSHVLILVHVWL�QLLVVl�VXX�

ULVVD�OLKDNVLVVD��MRWND�RVDOOLVWXYDW�NRPSHQVRLYDVWL�NHKRQ�DVHQQRQKDOOLQWDDQ��PP��ODWLVVL�

PXV�GRUVL���VDFURVSLQDOLV���LOLRSVRDV�MD��JDVWURFQHPLXV���1lLGHQ�OLKDVWHQ�NRKRQQXW�OLKDV�

WRQXV�YRL� HVWll� RONDSlLGHQ�� ODQWLRQ�� VHONlUDQJDQ� MD� ULQWDNHKlQ� OLLNNHLWl��0P�� JDVWURF�

QHPLXNVHQ�NRKRQQXW�OLKDVWRQXV�YRL�PXXWWDD�MDONDWHUlQ�OLLNHWWl��MRND�YXRURVWDDQ�YRL�YDL�

NXWWDD�QHJDWLLYLVHVWL�WDVDSDLQRRQ��MRQND�\OOlSLGRVVD�$'+'�KHQNLO|LOOl�RQ�XVHLQ�KDDVWHLWD��

�6WUD\�\P�������������

6WUD\Q�\P��WXWNLPXNVHVVD����KHQNLO|Q�$'+'�U\KPll�YHUUDWWLLQ�NRQWUROOLU\KPllQ��MRVVD�

ROL����QHXURW\\SLOOLVWl�KHQNLO|l��$UYLRLQQLW�WHKWLLQ����0)18�DODWHVWLVVl��.DKGHQ�U\KPlQ�

YlOLVHHQ�DUYLRLQWLLQ�Nl\WHWWLLQ�P\|V�NLSXSLLUXVWXVWD�MD�QXPHUDDOLVWD�NLSXDUYLRLQWLDVWHLNNRD��

/RSSXWXORNVHQD�WRGHWWLLQ��HWWl�DLNXLVWHQ�$'+'�U\KPlOOl�ROL�PHUNLWWlYlVWL�HQHPPlQ�PR�

WRULVLD�RQJHOPLD��NXLQ�NRQWUROOLU\KPlOOl��/LKDVUHJXODDWLRQ�DODWHVWLVVl���±����$'+'�U\K�

PlVWl� RVRLWWL� NHVNLYDLNHDD� WDL� YDNDYDD� RQJHOPDD� YHUUDWWXQD� ��±����LLQ� NRQWUROOLU\K�

PlVWl�� ����$'+'�U\KPlVWl� LOPRLWWL� ODDMDOOH� OHYLQQ\WWl� NLSXD�� 7XWNLPXNVHVVD� WHKW\MHQ�

KDYDLQWRMHQ� SHUXVWHHOOD� YRLWLLQ� WRGHWD�� HWWl� $'+'�DLNXLVLOOD� RQ� XVHLQ� P\|V� PRWRULVLD�

KDDVWHLWD�MD�NRKRQQXW�OLKDVWRQXV�NXWHQ�$'+'�ODSVLOOD��$'+'�U\KPlVVl�NRUNHDPPDW�NL�

SXWDVRW�MD�ODDMD�DODLVHPSL�NLSX�YRLYDW�PHUNLWl�NLYXQ�ROHYDQ�NRKRQQHHQ�OLKDVWRQXNVHQ�MD�

UDMRLWWXQHLGHQ�OLLNNHLGHQ�SLWNlDLNDLQHQ�WRLVVLMDLQHQ�YDLNXWXV���6WUD\�\P���������±����



���

���� +LHQR��MD�NRNRQDLVPRWRULLNND�

�����ODSVLVWD�LOPHQHH�PRWRULVLD�KDDVWHLWD��MRWND�OLLWW\YlW�KLHQR��MD�NRNRQDLVPRWRULLNDQ�WRL�

PLQWRLKLQ��.|PSHO\\V�YRL�MDWNXD�P\|V�DLNXLVLNllQ�WXOWDHVVD���.RNRQDLVPRWRULLNDQ�KDDV�

WHHW� OLLWW\YlW� OLLNNXPLVHHQ�� ODSVHQ� OLLNNHHW�RYDW�N|PSHO|LWl� MD�KlQ�HVLPHUNLNVL� W|UPlLOHH�

SDOMRQ��3\|UlOOl�DMR��OXLVWHOX�MD�XLPLQHQ�VDDWWDYDW�P\|V�WXRWWDD�KDQNDOXXNVLD��VLOOl�QlPl�

ODMLW�YDDWLYDW�PRQHQ�HUL�OLKDVU\KPlQ�Nl\W|Q�\KWHHQVRYLWWDPLVWD��+LHQRPRWRULVLOOD�WDLGRLOOD�

WDUNRLWHWDDQ�VRUPLQlSSlU\\WWl��3XXWWHHOOLVLOOD�KLHQRPRWRULVLOOD�WDLGRLOOD�HVLPHUNLNVL�N\QlQ�

SLWlPLQHQ�NlGHVVl�WXRWWDD�YDLNHXNVLD��NLUMRLWWDPLQHQ�RQ�N|PSHO|l�MD�NHQJlQQDXKRMD�YRL�

ROOD�YDLNHDD�VROPLD���0LFKHOVVRQ�±�6DUHVPD�±�9DONDPD�±�9LUWDQHQ���������±������

.RNRQDLVPRWRULLNDQ�KDDVWHLWD�DLKHXWWDYDW�KHLNNR�OLKDVMlQWH\V��WDVDSDLQRYDLNHXGHW��DXWR�

PDWLVRLWXMHQ�OLLNNHLGHQ�KDOOLQQDQ�SXXWH��YDLNHXV�Nl\WWll�PRQWDD�HUL�OLKDVU\KPll�MD�VRYLW�

WDD�QLLGHQ�OLLNNHHW�\KWHHQ��<KWHLVW\|�I\VLRWHUDSHXWLQ�NDQVVD�RQ�HULW\LVHQ�WlUNHll��QLLQ�ODS�

VHOOH��SHUKHHOOH�NXLQ�RSHWWDMLOOHNLQ��/DSVL�YRL�NRNHD�OLLNXQQDQ�XVHLQ�HSlPLHOO\WWlYlQl�MD�

WXQWHD�ROHYDQVD�PXLWD�ODSVLD�KXRQRPSL��(ULODLVLOOD�OHLNHLOOl�MD�KDUMRLWXNVLOOD�YRLGDDQ�WXNHD�

PRWRULLNDQ�NHKLW\VWl���0LFKHOVVRQ�\P�����������±�������

0LFKHOVVRQ�\P���������NLUMRLWWDYDW�WHRNVHVVDDQ��HWWl�I\VLRWHUDSLDVWD�YRL�ROOD�DSXD�P\|V�

KLHQRPRWRULVLVVD�RQJHOPLVVD��)\VLRWHUDSHXWWL�HVLPHUNLNVL�RKMDD��NXQ�NlGHQWDLGRW�MD�VRU�

PLQlSSlU\\V�WXRWWDYDW�KDDVWHLWD�MD�RQJHOPLD��+DDVWHHW�YRLYDW�QlN\l�MRNDSlLYlLVLVVl�DV�

NDUHLVVD��NXWHQ�SXNHXWXPLVHVVD��UXRNDLOXVVD�WDL�NlVLW|LVVl���0LFKHOVVRQ�\P���������������

$'+'�VVD�RQ� W\\SLOOLVWl��HWWl� OLLNNXPLVHQ��SXKHHQ� MD�VRVLDDOLVWHQ�WDLWRMHQ�NHKLW\NVHVVl�

YRL� LOPHWl�YLLYHWWl��+XWWXQHQ�MD�6RFDGD��'XRGHFLP��������$'+'�ODSVLOOD�YRL�ROOD�KDDV�

WHLWD�KLHQRPRWRULLNDVVD�NXWHQ�NLUMRLWWDPLVHVVD��YDLNND�N|PSHO\\WWl�WDL�PRWRULVLD�RQJHOPLD�

HL�PXXWHQ�HVLLQW\LVLNllQ��.LUMRLWHWWX�WHNVWL�YRL�ROOD�HVLPHUNLNVL�HSlVHOYll�MD�NLUMDLPLD�VDDW�

WDD�SXXWWXD���3XXVWMlUYL���������

9LUH\VWLOD��HOL�DNWLLYLVXXVWDVR�WDUNRLWWDD�LKPLVHQ�I\\VLVWl�MD�SV\\NNLVWl�WRLPLQWDYDOPLXWWD��

6H�YDLNXWWDD�VXRUDDQ�KHQNLO|Q�PRWRULVHHQ�VXRULWXVN\N\\Q��VLOOl�YLUH\VWLODQ�QRXVWHVVD�KD�

YDLQQRLQWLN\N\�ODVNHH�KXRPDWWDYDVWL��.RUNHDVVD�YLUH\VWLODVVD�ROHYD�LKPLQHQ�HL�S\VW\�NRK�

GLVWDPDDQ�KXRPLRWD�WRLPLQQDQ�NDQQDOWD�ROHQQDLVLLQ�DVLRLKLQ��+LHQRPRWRULVHVWL�YDDWLYLVVD�

MD�PRQLPXWNDLVLVVD�WHKWlYLVVl��NXWHQ�NLUXUJLVHVVD�OHLNNDXVWRLPHQSLWHHVVl�YLUH\VWLOD�RQ�

PDWDOD��.DUNHDPRWRULVLVVD��\NVLQNHUWDLVLVVD�MD�YRLPDD�YDDWLYLVVD�WHKWlYLVVl�NXWHQ�HVL�

PHUNLNVL�SDLQRQQRVWRVVD��PRWRULQHQ�VXRULWXVN\N\�VDDYXWHWDDQ�NRUNHDOOD�YLUH\VWLODOOD��



���

0\|V�DGUHQDOLLQLSLWRLVXXV�VXRULWXNVHQ�DLNDQD�YDLNXWWDD�YLUH\VWDVRRQ��NRUNHDVVD�YLUH\VWL�

ODVVD�MD�VWUHVVLWLODQWHLVVD�DGUHQDOLLQLD�HULWW\\�HOLPLVW|VVl�UXQVDDVWL��$GUHQDOLLQL�QRVWDD�DN�

WLLYLVXXWWD�MD�WRLPLQWDYDOPLXWWD��PXWWD�KLHQRPRWRULVLVVD�WHKWlYLVVl�RSWLPDDOLQHQ�VXRULWXV�

N\N\�VDDYXWHWDDQ�PDWDODOOD�DGUHQDOLLQLWDVROOD���.DXUDQHQ����������±������

���� 7DVDSDLQR�

7DLWR�KDOOLWD� NHKRQ�DVHQWRD� MD�SLWll� \OOl� WDVDSDLQRD�RQ�HGHOO\W\V� WRLPLD�SlLYLWWlLVHVVl�

HOlPlVVl�� 7DVDSDLQRQ� VllWHO\VVl� PDVVDNHVNLSLVWHHQ� SLWlPLQHQ� YDNDDQD� WXNLSLQQDQ�

VXKWHHQ�RQ�ROHQQDLVWD�OLLNNHHQ�DLNDQD�MD�MRQNLQ�NHKRRQ�NRKGLVWXYDQ�KRUMXWWDYDQ�YRLPDQ�

YDOOLWHVVD�� �$KRQHQ� MD� 6DQGVWU|P� ������ ����� -RSD� ����$'+'�ODSVLVWD� RQ�PRWRULVHQ�

NRQWUROOLQ�KDDVWHLWD�� MRLVWD� \KWHQl�RVD�DOXHHQD�RYDW�SRVWXUDDOLVHQ� NRQWUROOLQ� RQJHOPDW��

(UllVVl�WXWNLPXNVHVVD�WRGHWWLLQ��HWWl�WDVDSDLQRRQ�MD�NHKRQKDOOLQWDDQ�YDLNXWWDYLVWD�KDDV�

WHLVWD�HL�YlOWWlPlWWl�´NDVYHWD�XORV´��YDDQ�QH�YRLYDW�ROOD�RVD�P\|V�$'+'�KHQNLO|Q�DLNXL�

VXXWWD�� 6DPDLVHVVD� WXWNLPXNVHVVD� ROL� VHONHlVWL� QlKWlYLVVl� $'+'�KHQNLO|LGHQ� VHNl�

NRQWUROOLU\KPlQ�YlOLQHQ�HUR�WDUNDVWHOWDHVVD�WDVDSDLQRWHVWLVVl�KDYDLWWXD�KXRMXQWDD�HUL�WL�

ODQWHLVVD���+RZH�\P�����������±������

7DVDSDLQR�RQJHOPDW�YRLYDW�NXLWHQNLQ�ROOD�K\YLQ�\NVLO|OOLVLl��*RHW]�\P���������HLYlW�WXWNL�

PXNVHVVDDQ�O|\WlQHHW�NRUUHODDWLRWD�PXLGHQ�$'+'�KHQ�OLLWW\YLHQ�RLUHLGHQ�YRLPDNNXXGHQ�

MD� WDVDSDLQR�RQJHOPLHQ�YDNDYXXGHQ�YlOLOOl��7XWNLPXNVHVVD�NXLWHQNLQ� WRGHWWLLQ��HWWl�G\�

QDDPLVHQ� WDVDSDLQRQ�\OOlSLWlPLVHVVl�$'+'�KHQNLO|LOOl�ROL� WLODVWROOLVHVWL�HQHPPlQ�YDL�

NHXNVLD�NRQWUROOLU\KPllQ�YHUUDWWXQD��7XWNLMDW�WRLYDW�P\|V�HVLOOH�VHQ��HWWl�WDVDSDLQR�RQ�

JHOPDW�WXOLVL�KHUNlVWL�KXRPLRLGD�ODSVLYlHVW|OOl�NOLLQLVHQl�RLUHHQD���*RHW]�±�6FKZDERYD�±�

+ODYND�±�3WDFHN�±�6XUPDQ����������±������

���� .RRUGLQDDWLRN\N\�

$'+'�RLUHLVHOOD� NRRUGLQDDWLRRQ� OLLWW\YlW� KDDVWHHW�RYDW� \OHLVLl� �:ROIUDLFK�\P�� ����������

.RRUGLQDDWLRQ�SXXWH�RQ�\KWH\GHVVl�PXLKLQNLQ�$'+'�VVD�WDYDWWDYLLQ�PRWRULVLLQ�KDDVWHL�

VLLQ��$'+'�RLUHLVWHQ�ODVWHQ�NRRUGLQDDWLRQ�SXXWH�RQ�ROOXW�MR�NDXDQ�WLHGRVVD��PXWWD�VLWl�HL�

ROH�MRVWDLQ�V\\VWl�WDUNHPPLQ�WXWNLWWX���0RNREDQH�\P������������9DVWDDYDVWL�WLHWR�$'+'�

DLNXLVWHQ�NRRUGLQDDWLRN\Y\VWl�RQ�SXXWWHHOOLVWD��6\\Ql�YRL�ROOD�DLNXLVHQ�N\N\�NRPSHQVRLGD�

KHLNNRD�NRRUGLQDDWLRN\N\l�WDL�YlOWHOOl�VHOODLVLD�WLODQWHLWD�WDL�OLLNXQWDD��MRLVVD�SXXWH�QlN\LVL�

XORVSlLQ��



���

<NVL�WlUNHLPPLVWl�PRWRULVWD�NRRUGLQDDWLRN\N\l�YDDWLYLVWD�WHKWlYLVWl�RQ�NLUMRLWWDPLQHQ��.LU�

MRLWWDPLQHQ�RQ�PRQLPXWNDLQHQ��SDOMRQ�NRRUGLQDDWLRWD�YDDWLYD�WHKWlYl��MRVVD�$'+'�RLUHL�

VLOOD�ODSVLOOD�YRL�ROOD�SDOMRQ�KDDVWHLWD��+DDVWHHOOLVXXV�YRL�QlN\l�ODSVHQ�N|PSHO\\WHQl�MD�

\OHLVHQl�NRRUGLQDDWLRN\Y\Q�SXXWWHHQD��/DVWHQ�PRWRULVHOOD�N|PSHO\\GHOOl�RQ�DLHPPLQ�RO�

OXW�MRSD�GLDJQRVWLVLD�QLPLl���N|PSHO|�ODSVL��V\QGURRPD����QRQ�FHUHEUDO�SDOV\�PRWRU�SHU�

FHSWLRQ�G\VIXQFWLRQ����SLHQHPSL�QHXURORJLQHQ�G\VIXQNWLR��WDL��ODSVXXGHQ�G\VSUD[LD����0R�

NREDQH�\P���������±���

-RVNXV�ODSVHQ�NRRUGLQDDWLRN\N\�YRL�ROOD�QLLQ�SXXWWHHOOLVWD��HWWl�VH�YDLNXWWDD�WXQWXYDVWL�Wl�

PlQ�SlLYLWWlLVLLQ�DVNDUHLVLLQ��7lOO|LQ�YRLGDDQ�SXKXD�MRNR�'&'�VWl��'HYHORSPHQWDO�FRRU�

GLQDWLRQ�GLVRUGHU��WDL�'$03�VWD��'HILFLWV�RI�DWWHQWLRQ�DQG�PRWRU�SHUFHSWLRQ���'$03�OOD�

WDUNRLWHWDDQ�GLDJQRRVLD��MRVVD�ODSVHOOD�RQ�$'+'�Q�OLVlNVL�SDOMRQ�PRWRULVHQ�NRRUGLQDDWLRQ�

YDLNHXNVLD��0\|V�'&'�GLDJQRRVLQ�RPDDYDOOD�KHQNLO|OOl�RQ�SDOMRQ�KDDVWHLWD�QLLGHQ�MRND�

SlLYlLVWHQ�DVNDUHLGHQ�VXRULWWDPLVHVVD��MRLVVD�YDDGLWDDQ�QLLQ�LNllQ�PRWRULVWD�NRRUGLQDD�

WLRN\N\l��-RSD�����$'+'�ODSVLVWD�RPDD�P\|V�'&'�Q���0RNREDQH�\P������������

���� +DKPRWWDPLQHQ�MD�KDYDLQQRLQWL�

+DKPRWWDPLVHQ�YDLNHXNVLVWD�SXKXWWDHVVD�WDUNRLWHWDDQ�DLYRMHQ�SRLNNHXNVHOOLVWD�WDSDD�Nl�

VLWHOOl� Ql|QYDUDLVHQ� MD� WLODOOLVHQ� WLHGRQ� VXKGHWWD�� $'+'�RLUHLVHOOD� YRL� ROOD� HVLPHUNLNVL�

KDQNDOXXNVLD� HURWWDD� HULODLVLD�HVLQHLWl� MD�PXRWRMD� WRLVLVWDDQ��0\|V�HWlLV\\NVLHQ� MD� V\�

Y\\NVLHQ�KDYDLQQRLQWL�YRL�ROOD�YDLNHDD�MD�KDDVWHLWD�YRLYDW�WXRWWDD�P\|V�\NVLW\LVNRKWLHQ��

QLPLHQ�VHNl�DVLRLGHQ�HURWWDPLQHQ�WRLVLVWDDQ���6XQL�MD�<O|QHQ�������������

1HXURSV\NRORJLVHVVD� \KWH\GHVVl� KDKPRWXVYDLNHXNVLOOD� WDUNRLWHWDDQ� \OHHQVl� \NVLQ�

RPDDQ� Ql|QYDUDLVLD� KDQNDOXXNVLD�� +DQNDOXXGHW� NXYDOOLVHVVD� DMDWWHOXVVD� MD�PLHOLNXYL�

WXVWD�YDDWLYLVVD�WHKWlYLVVl�YRLYDW�P\|V�ROOD�HVLPHUNNHMl�KDKPRWXVYDLNHXNVLVWD���2SSL�

PLVYDLNHXV�IL��������$'+'�RLUHLVHQ�YRL�ROOD�YDLNHD�KDKPRWWDD�MD�\PPlUWll�PRQLPXWNDL�

VLD�DVLRLWD��NRVND�KlQ�DMDWWHOHH�HUL�WDYDOOD�NXLQ�QHXURW\\SLOOLQHQ�KHQNLO|��9DLNHXNVLD�YRL�

LOPHWl�HULW\LVHVWL�VLOORLQ��NXQ�XXWWD�YLVXDDOLVWD�LQIRUPDDWLRWD�VDDSXX�MDWNXYDVWL�KlQHQ�Ql�

N|SLLULLQVl��+HQNLO|OOl�YRL�ROOD�YDLNHXNVLD�\PPlUWll�V\\�VHXUDXVVXKWHLWD��MROORLQ�KlQHOOl�

YRL� ROOD� KDDVWHLWD� VXXUHPSLHQ� NRNRQDLVXXNVLHQ� KDKPRWWDPLVHVVD�� �2SSLPLVYDLNHXV�IL�

��������

+DKPRWWDPLVHQ�RQJHOPDW�YRLYDW�PDKGROOLVHVWL�MRKWXD�DLVWLWLHGRQ�NlVLWWHO\Q�YDLNHXNVLVWD��

7lOO|LQ� KHQNLO|OOl� RQ�KDQNDOXXNVLD� HURWWDD� WDL� WXQQLVWDD�HUL�DLVWLlUV\NNHLGHQ�ROHQQDLVLD�



���

SLLUWHLWl�WRLVLVWDDQ��7lKlQ�OXNHXWXX�lUV\NNHLGHQ�KDKPRWWDPLQHQ�NRNRQDLVXXWHQD�WDL�QlL�

GHQ� DMDOOLVWHQ� WDL� DYDUXXGHOOLVWHQ� VXKWHLGHQ� HURWWDPLQHQ�� 0RWRULVHW� RQJHOPDW� OLLWW\YlW�

P\|V�XVHLQ�N\NHQHPlWW|P\\WHHQ�KDKPRWWDD�NHKRQ�DLVWLPXNVLD���3XXVWMlUYL�MD�.LSSROD�

3llNN|QHQ��������.l\WlQQ|Q�HVLPHUNNHMl�PDKGROOLVLVWD�KDKPRWXVYDLNHXNVLVWD�RYDW�HVL�

PHUNLNVL�KDQNDOXXGHW�NDUWDQ�OXNHPLVHVVD�WDL�KDQNDOXXV�\PPlUWll�NRQHLVWRMHQ�WRLPLQWDD�

�2SSLPLVYDLNHXV�IL��������

7\\SLOOLVLQ� $'+'�RLUHLVHQ� KDKPRWWDPLVHHQ� OLLWW\Yl� KDDVWH� RQ� DMDQWDMXQ� SXXWH� �3WDFHN�

\P������������±�������3LHQHOOl�ODSVHOOD�HL�ROH�DMDQWDMXD��KlQ�HL�\PPlUUl�DLNDD��VLOOl�KlQ�

HOll�YDLQ�WlVVl�KHWNHVVl���0iWH�������OXNX�����7XOHYD�DVLD��MRXWXL�KlQ�VLWWHQ�RGRWWDPDDQ�

VLWl�PXXWDPDQ�PLQXXWLQ�WDL�WXQQLQ��HL�UHNLVWHU|LG\�KlQHQ�PLHOHVVllQ�NRQNUHHWWLVHNVL��VLOOl�

KlQ�HL�YRL�\PPlUWll�PLWl�DLND� WDUNRLWWDD��7XOHYD�DVLD�YRL� ODSVHQ�PLHOHVVl�PXRWRXWXD�

DVLDNVL��MRND�WDSDKWXX�MRVNXV�NDXNDQD�WXOHYDLVXXGHVVD����

.XQ� ODSVL� NDVYDD�� DONDD�KlQHOOH� MRVVDLQ� YDLKHHVVD� NHKLWW\l� DMDQWDMX�� $'+'�RLUHLVHOOD�

DMDQ�KDKPRWWDPLQHQ�HL� YlOWWlPlWWl� NHKLW\�� MROORLQ�KlQ�XVHLQ�DUYLRL� DMDQNXOXQ�YllULQ� MD�

HVLPHUNLNVL�P\|KlVWHOHH�SDOMRQ���0iWH�������OXNX�����/DSVHQ�³GHDGOLQHLVWD´�KXROHKWLYDW�

\OHHQVl�\PSlULOOl�ROHYDW�DLNXLVHW��$'+'�DLNXLQHQ�KXROHKWLL�RPLVWD�PHQRLVWD��P\|KlVWH�

OHH�XVHLQ�MD�DUYLRL�DLNDD�YllULQ��NRVND�KlQHQ�RQ�YDLNHD�KDKPRWWDD�DLNDD��+lQHOOl�YRL�ROOD�

WXQQH��HWWl�DLND�NDWRDD�KlQHQ�XORWWXYLOWDDQ�HLNl�KlQ�S\VW\�KRLWDPDDQ�W|LWllQ�WDL�DVNDUHL�

WDDQ�WLHW\Q�DMDQ�SXLWWHLVVD���3WDFHN�\P������������±�������

���� $LVWLWLHGRQ�NlVLWWHO\Q�YDLNHXGHW�

$'+'�RLUHLVLVWD�ODSVLVWD�NROPDQQHNVHOOD�WDL�MRSD�SXROHOOD�HVLLQW\\�DLVWLVllWHO\Q�YDLNHXN�

VLD��.HVNXVKHUPRVWRQ�WHKWlYl�RQ�RWWDD�YDVWDDQ�DLVWLWLHWRD�\PSlULVW|VWl��YXRURYDLNXWXN�

VHVWD�MD�NHKRQ�DLVWHLVWD��$LVWLVllWHO\Q�KlLUL|�MRKWXX�NHVNXVKHUPRVWRQ�SRLNNHDYXXGHVWD��

7lOO|LQ�NHKR�NXRUPLWWXX��NRVND�KHUPRVWR�HL�SURVHVVRL�MD�VXRGDWD�DLVWLPXNVLD�QRUPDDOLOOD�

WDYDOOD��6HQVRULVHQ�LQWHJUDDWLRQ�WHRULDVVD�DLVWHLKLQ�NXXOXYDW�QlN|��WXQWR��PDNX��KDMX�MD�

NXXOR�� 9HVWLEXODDULQHQ� DLVWL� VLVlNRUYDQ� DOXHHOWD� NDWWDD� WDVDSDLQR�� MD� OLLNHDLVWLQ�� SUR�

SULRVHSWLLYLQHQ�DLVWL�NDWWDD�OLKDVWHQ�MD�QLYHOWHQ�DOXHLOWD�WXOHYDW�DVHQWRDLVWLPXNVHW�MD�YLVNH�

UDDOLQHQ�DLVWL�VLVlOWll�VLVlHOLQWHQ�DOXHHOWD�WXOHYDW�DLVWLPXNVHW���%HUJJUHQ����������±�������

7XWNLMDW�MD�DODQ�DVLDQWXQWLMDW�RYDW�Nl\WWlQHHW�HULODLVLD�WHUPHMl�DLVWLWLHGRQ�NlVLWWHO\OOH��7XW�

NLMD�$��-HDQ�$\UHV�Nl\WWL�DOXQ�SHULQ�WHUPLl�VHQVRULQHQ�LQWHJUDDWLR��NXQ�YDVWDDYDVWL�/XF\�

0LOOHU� SXKXL� VXRUDDQ�DLVWLWLHGRQ�NlVLWWHO\VWl�� �$\UHV������� �����6HQVRULQHQ� LQWHJUDDWLR�



���

WDUNRLWWDD�DLVWLWLHGRQ�MlVHQW\PLVWl�MD�NDLNNLHQ�WXOHYLHQ�DLVWLHQ�NRNRDPLVWD�\KWHHQ��-RND�

KHWNL�DLYRW�YDVWDDQRWWDYDW�DLVWLPXNVLD�NHKRQ�MRNDLVHVWD�RVDVWD��$LYRMHQ�Wl\W\\�MlVHQWll�

NDLNNL� WXOHYDW� DLVWLlUV\NNHHW�� MRWWD� LKPLQHQ� S\VW\\� Nl\WWl\W\PllQ�� OLLNNXPDDQ� MD� RSSL�

PDDQ���$\UHV���������±������

$'+'�VVD�YRL�OLLWlQQlLVRLUHHQD�LOPHWl�DLVWLVllWHO\Q�KlLUL|LWl��$LVWLVllWHO\Q�RQJHOPDW�MD�

RWHOODDQ�NROPHHQ�HUL�NDWHJRULDDQ��\OLKHUNN\\V��DOLKHUNN\\V�MD�DLVWLPXVKDNXLVXXV��$LVWL\OL�

KHUNNl�UHDJRL�NDLNNLLQ�DLVWHLKLQ�YRLPDNNDDVWL��HVLPHUNLNVL�NRVNHWXV�YRL� WXQWXD�SDKDOWD��

SllOOl�ROHYDW�YDDWWHHW�YRLYDW�WXQWXD�LNlYLOWl��llQHW�YRL�KlLULWl�MD�YDOR�VRNDLVWD��0\|V�UXRDQ�

UDNHQQH�YRL� WXQWXD�VXXVVD�HSlPLHOO\WWlYlOWl��$LVWLDOLKHUNNl�HL�VDD� WDUSHHNVL�DLVWLWLHWRD�

UHDJRLGDNVHHQ� DLVWLPXNVLLQ�� KlQ� VDDWWDD� KDNHD� DLVWLNRNHPXNVLD� HVLPHUNLNVL� W|UPlLOH�

PlOOl��$LVWLDOLKHUNNl�ODSVL�WDUYLWVHH�HULWWlLQ�YDKYRMD�DLVWLNRNHPXNVLD�S\V\lNVHHQ�YLUHlQl��

$LVWLPXVKDNXLQHQ�ODSVL�YRL�HVLPHUNLNVL�SRPSSLD��W|UPlLOOl��NRVNHWHOOD�NDLNNHD�PDKGRO�

OLVWD��llQQHOOl�MD�PDLVWHOOD��7lPlQ�NDOWDLQHQ�ODSVL�\OLNXRUPLWWXX�KHUNlVWL��.XXOR\OLKHUNNl�

ODSVL�N\NHQHH�UDXKRLWWXPDDQ�MD�SllVWlPllQ�LUWL�LPSXOVLLYLVXXGHVWD��NXQ�PHOX�KlOYHQHH��

$'+'�ODSVHOOD�LPSXOVLLYLVXXV�HL�ORSX��YDLNND�KlLUL|WHNLMl�SRLVWXLVL���%HUJJUHQ����������±

�������

2Q� WlUNHll� \PPlUWll� LKPLVHQ� DLVWLWRLPLQWRMHQ� PHUNLW\V� MD� QLLGHQ� NRURVWXPLQHQ�

$'+'�VVD��.RVND�$'+'�Q�\KWH\GHVVl�HVLLQW\\�XVHLQ�DLVWLWLHGRQ�NlVLWWHO\Q�YDLNHXNVLD��

HL�$'+'�KHQNLO|�N\NHQH�VXRGDWWDPDDQ�PHUNLW\NVHWW|PLl�DVLRLWD�SRLV��$LVWLHQ�WRLPLQWD�MD�

PRWRULLNND�OLLWW\YlW�YDKYDVWL�\KWHHQ��HLNl�QLLWl�YRLGD�HURWWDD�WRLVLVWDDQ��6HQVRULVHOOH�NRU�

WHNVLOOH�WXOHH�MDWNXYDVWL�NlVLWHOWlYlNVL�VXXUL�PllUl�DLVWLPXNVLD��3lLYlQ�DLNDQD�NRHWXW�DLV�

WLPXNVHW�NXRUPLWWDYDW�NHVNXVKHUPRVWRD��(NEORP�KDYDLQQROOLVWDD�NXRUPLWXVWD�QLLQ�VDQR�

WXOOD�SDUNNLPLWWDULOOD�� MRKRQ�Wl\W\\�SlLYlQ�DLNDQD�OLVlWl�´UDKDD´�HOL�NHVNXVKHUPRVWRD�Ml�

VHQWlYLl�MD�UDXKRLWWDYLD�DLVWLPXNVLD�MD�WRLPLQWRMD�SDODXWXDNVHHQ�NXRUPLWXNVHVWD��$'+'�Q�

´SDUNNLPLWWDULLQ´� XQRKGHWDDQ� OLVlWl� UDKDD�� MROORLQ�KHQNLO|� YDVWDDYDVWL� \OLNXRUPLWWXX��<OL�

NXRUPLWWXQHHQD�UDLYRNRKWDXNVHW��LWNXW�MD�KHSXOLW�RYDW�KHUNlVWL�OlVQl��1LLQ�VDQRWXVWL�KDDV�

WDYDVWL�Nl\WWl\W\Yl�KHQNLO|�YRL�WRGHOOLVXXGHVVD�ROOD�YDLQ�OLLDQ�NXRUPLWWXQXW��MROORLQ�KlQHQ�

´SDUNNLPLWWDULQVD´�KXXWDD�W\KM\\WWllQ��(NEORP�SRKWLL��HWWl�DLVWLWRLPLQQRW�MllYlW�I\VLRWHUD�

SLDRSLQQRLVVD� OLLDQ�YlKlOOH� MD�PRQHW�YDOPLVWXYDW�RSLVNHOLMDW�DMDWWHOHYDW�KHUNlVWL�DLVWLWRL�

PLQWRMHQ�WXONLWVHPLVHQ�NXXOXYDQ�WRLPLQWDWHUDSHXWHLOOH���(NEORP��������



���

�� $'+'�MD�I\VLRWHUDSLDQ�PDKGROOLVXXGHW�

���� 2OHPDVVD�ROHYDW�I\VLRWHUDSHXWWLVHW�PHQHWHOPlW�

$'+'�Q�MD�I\VLRWHUDSLDQ�\KWH\GHVVl�WXOHH�XVHLPPLWHQ�YDVWDDQ�PXXQ�PXDVVD�1'7��1HX�

URGHYHORSPHQWDO� WUHDWPHQW��� %REDWK�OlKHVW\PLVWDSD� VHNl� $IIROWHU�PHQHWHOPl��

1'7�%REDWK�WHUDSLD� RQ� QHXURORJLVHVVD� NXQWRXWXNVHVVD� PDDLOPDQODDMXLVHVWL� Nl\WHWW\��

�6XRPHQ�1'7�±\KGLVW\V���������(GHOWlYlW�PHQHWHOPlW�HLYlW�ROH�NXLWHQNDDQ�DLQRLWD�Ol�

KHVW\PLVWDSRMD�$'+'�RLUHLVWHQ�NXQWRXWXNVHVVD��)\VLRWHUDSLDVVD�Nl\WHWllQ�PXXQ�PX�

DVVD�PDQXDDOLVWD�MD�I\VLNDDOLVWD�WHUDSLDD��WHUDSHXWWLVWD�KDUMRLWWHOXD��DSXYlOLQHLWl�MD�WXH�

WDDQ�WRLPLQWDN\N\\Q�MD�WHUYH\WHHQ�OLLWW\YLVVl�KDDVWHLVVD���6XRPHQ�I\VLRWHUDSHXWLW���������

$'+'�KHQNLO|LOOl�VDDWWDD�ROOD�PRWRULVLD�RQJHOPLD� MD�KH�YRLYDW�YDLNXWWDD�XVHLQ�N|PSH�

O|LOWl��1lLVVl� WLODQWHLVVD� I\VLRWHUDSHXWWL� RQ� NXQWRXWXNVHVVD�DYDLQDVHPDVVD��)\VLRWHUD�

SLDQ�WDYRLWWHHQD�RQ�NHKLWWll�PRWRULVLD�WDLWRMD�MD�OLVlWl�WRLPLQWDN\N\l��)\VLRWHUDSLDOOD�WXH�

WDDQ� MD� S\ULWllQ� UDWNDLVHPDDQ� HULODLVLD� I\\VLVLl� YDLNHXNVLD� VHNl�PRWRULLNDQ� KDDVWHLWD��

1lLWl�YRLYDW�ROOD�PXXQ�PXDVVD�WDVDSDLQRQ�MD�NRRUGLQDDWLRQ�KDUMRLWWDPLQHQ��NlYHO\KDUMRL�

WXNVHW� MD� OLKDVYRLPDKDUMRLWWHHW� VHNl� KLHQRPRWRULVWHQ� WDLWRMHQ� NHKLWWlPLQHQ�� �$6'FOLQLF�

���������

(NEORP�WXR�HVLOOH�HULODLVLD�OlKHVW\PLVWDSRMD�QHXURORJLVHHQ�I\VLRWHUDSLDDQ��NXWHQ�%REDW�

KLQ��1'7�Q��$IIROWHULQ�MD�6KHUERUQHQ��1HXURORJLQHQ�I\VLRWHUDSLD�RQ�,VRVVD�%ULWDQQLDVVD�

\KWl�NXLQ�%REDWK��NXQ�WDDV�6XRPHVVD�%REDWK�RQ�YDLQ�\NVL�PHQHWHOPlPDKGROOLVXXV�PXL�

GHQ�MRXNRVVD��%REDWKLVVD�MD�1'7�VVl��1HXURGHYHORSPHQWDO�WUHDWPHQW��Nl\WHWllQ�SHUXV�

OLLNHPDOOHMD��V\YLl�OLKDNVLD��DVHQWRMHQ�KDOOLQWDD��OLQMDXNVLD�MD�QlLGHQ�NDXWWD�WRLPLQQDOOH�UD�

NHQWXX�SRKMD��%REDWK�MD�1'7�RYDW�OlKW|LVLQ�.DQDGDVWD�MD�,VRVWD�%ULWDQQLDVWD���(NEORP��

�������1'7�RQ�NHKLWHWW\�ODSVLOOH�MD�DLNXLVLOOH��MRLOOD�RQ�QHXURORJLVLD�KDDVWHLWD��+RLWRPHQH�

WHOPlVVl� Nl\WHWllQ�KHOSRWHWWXMD� MD� RKMDWWXMD� OLLNNHLWl�� �.HQQHG\NULHJHU� ,QVWLWXWH� �������

1'7�MD�%REDWK�OlKHVW\PLVWDSD�OXRWLLQ�MR������OXYXOOD�OllNlUL�.DUHO�%REDWKLQ�MD�I\VLRWHUD�

SHXWWL�%HUWD�%REDWKLQ�WRLPHVWD��6XRPHQ�1'7�\KGLVW\V����������

(NEORP�NHUWRR�Nl\WWlYlQVl�WHUDSLDVVDDQ�RVLD�6KHUERUQH�PHQHWHOPlVWl��0HQHWHOPlVVl�

KDUMRLWHOODDQ�RPDQ�NHKRQ�KDKPRWWDPLVWD��KDHWDDQ�HULODLVLD�DLVWLPXNVLD�MD�RSHWHOODDQ�OLLN�

NHLWl� NXWHQ� HVLPHUNLNVL� NXSHUNHLNNDD� WHUDSHXWLQ� DYXVWDPDQD�� $IIROWHU�PHQHWHOPlVVl�

Nl\WHWllQ�WXQWRDLVWLD�RKMDDPLVHQ�DSXQD��(NEORP�QHXYRR��HWWHL�RKMDWHVVD�NDQQDWD�YDLK�



���

WDD�OLLNDD�RPLHQ�NlVLHQ�VLMDLQWLD��VLOOl�YDLKGRW�OLVllYlW�WXQWRDLVWLQ�NDXWWD�YlOLWW\YLl�lUV\N�

NHLWl��-RV�OLLNH�RQ�KDQNDOD�KDKPRWWDD��WHUDSHXWLQ�MDWNXYD�NlVLHQ�VLLUWHO\�KlLULWVHH�HQWLVHV�

WllQ��6HONHlW�MD�ODDMDW��VXXUWD�SLQWD�DODD�Nl\WWlYlW�RWWHHW�RYDW�RKMDXNVHVVD�WlUNHLWl���(N�

EORP���������

%REDWK�PHQHWHOPlQ�WDUNRLWXNVHQD�RQ�WXONLWD�MD�DQDO\VRLGD�OLLNNXPLVWD��WRLPLQWDN\N\l�MD�

NRPPXQLNRLQWLLQ�OLLWW\YLl�KDDVWHLWD�MD�WDLWRMD��MRLGHQ�WDXVWDOOD�RQ�QHXURORJLVHQ�KlLUL|Q�DL�

KHXWWDPD�SRLNNHDYD�OLKDVMlQWH\V��<KWHQl�%REDWK�PHQHWHOPlQ�SHUXVDMDWXNVHQD�RQ��HWWl�

OLKDVMlQWH\WHHQ� YRLGDDQ� YDLNXWWDD� WHUDSLDQ� NHLQRLQ�� .RKRQQXW� OLKDVWRQXV� RQ� \OHLQHQ�

$'+'�KHQ�OLLWW\Yl�RLUH��MRND�YRL�DLKHXWWDD�OLLNNHHQ�VllWHO\Q�YDLNHXNVLD��MRQND�P\|Wl�WRL�

PLQWDN\N\\Q� VDDWWDD� NHKLWW\l� UDMRLWWHLWD�� 7RLPLQWDN\Y\Q� UDMRLWWHHW� YRLYDW� WlPlQ�P\|Wl�

KDQNDORLWWDD�SlLYLWWlLVWl�RVDOOLVWXPLVWD�HOlPlQ�HUL�DOXHLOOD���6XRPHQ�1'7�\KGLVW\V�������

6WUD\�����������2KMDXNVHVVD�K\|G\QQHWllQ�VDQDOOLVLD�RKMHLWD�VHNl�PDQXDDOLVWD��OLLNHWWl�

IDVLOLWRLYDD�RKMDXVWD��0HQHWHOPlVVl�S\ULWllQ�K\|G\QWlPllQ�QHXURPXVNXODDULVWD�PXR�

YDXWXYXXWWD��RWWDHQ�NXLWHQNLQ�KXRPLRRQ�\NVLO|Q�QHXURORJLVHQ�RQJHOPDQ� WXRPDQ�UDMRLW�

WHHQ��3\UNLP\NVHQl�RQ�NRPSHQVDWRULVWHQ�WRLPLQWDWDSRMHQ�PLQLPRLQWL�MD�XXGHQ�RSSLPLQHQ�

VHQVRULPRWRULVHQ�NXQWRXWXPLVHQ�NDXWWD��,WVH�QHXURORJLVWD�RQJHOPDD�HL�VHOODLVHQDDQ�S\�

ULWl�PXRNNDDPDDQ�WDL�SDUDQWDPDDQ��PHQHWHOPlVVl� WlKGlWllQ�QHXURORJLVHQ�KDDVWHHQ�

DLKHXWWDPDQ� ³ORSSXWXORNVHQ´� WDUNDVWHOXXQ� OLLNNHHQ�� DLVWLHQ� MD� NRJQLWLRQ� QlN|NXOPDVWD��

�%REDWK�,QWHUQDWLRQDO�,QVWUXFWRUV�7UDLQLQJ�$VVRFLDWLRQ�(GXFDWLRQ�&RPPLWWHH���������

$IIROWHU�PHQHWHOPlQ�DYDLQWHNLMlQl�Nl\WHWllQ�WDNWLLOLVWD��NLQHVWHHWWLVWl�I\\VLVWl�RKMDXVWD��

)\\VLVHQ�RKMDXNVHQ�RKHOOD� WDYDOOLVHVWL� Nl\WHWWlYl�VDQDOOLQHQ�RKMDXV�S\ULWllQ�SLWlPllQ�

PLQLPLVVl��/DVWD�RKMDWDDQ�RLNHDDQ�VXXQWDDQ�´NlGHVWl�SLWlHQ´�MD�YDLQ�VLOORLQ��NXQ�KlQHQ�

KDYDLWDDQ�S\VlKW\QHHQ�WHKWlYlVVl�LOPHQHYlQ�RQJHOPDQ�llUHHQ��/DVWD�HL�RKMDWD�KlQHQ�

HGHWHVVl�RPD�DORLWWHLVHVWL��$IIROWHULD�YRLGDDQ�K\|G\QWll�NDLNLVVD�WRLPLQQDOOLVLVVD�KDDV�

WHLVVD��NXWHQ�HVLPHUNLNVL�LWVHVWl�KXROHKWLPLVHHQ�OLLWW\YLVVl�RQJHOPLVVD��7HUDSHXWLQ�WXOHH�

NLLQQLWWll�KXRPLRWD�P\|V�WRLPLQWD\PSlULVW||Q�MD�LWVHHQVl��9DODLVWXV��\PSlULOOl�ROHYDW�OH�

OXW� WDL�PXXW�YlOLQHHW��llQHW� MD� WHUDSHXWLQ�RPD�WDSD�RWWDD� ODSVHHQ�NRQWDNWLD�NDWVHHQ� MD�

llQHQ�DYXOOD�WXOHH�ROOD�KDUNLWWXMD���&HQWHU�IRU�3HGLDWULF�7KHUDS\���������

)\VLRWHUDSLDVVD�Nl\WHWllQ�P\|V�DLVWL�LQWHJUDDWLR�WHUDSLDD��PRWRULVWD�KDYDLQQRLQWLD��OLLNH�

WHUDSLDD�MD�PRWRULVWD�LQWHUYHQWLRWD��3K\VLRSHGLD��������3llDVLDOOLVHVWL�DLKHHVWD�RQ�WHKW\�

WXWNLPXNVLD�ODSVLLQ�MD�QXRULLQ�OLLWW\HQ��$'+'�RLUHLVLLQ�DLNXLVLLQ�OLLWW\Yll�WXWNLPXVQl\WW|l�OLL�

NXQQDQ� YDLNXWWDYXXGHVWD� HL� ROH� YLHOl� WDUSHHNVL�� )\\VLVHVWL� UDVLWWDYD� OLLNXQWD� KHOSRWWDD�

$'+'�Q�\GLQRLUHLWD�HULW\LVHVWL�ODSVLOOD���7DUQDQHQ�\P���������/LLNXQWD�YlKHQWll�VWUHVVLl��



���

PDVHQWXQHLVXXWWD� MD�SDUDQWDD�NRJQLWLLYLVWD�WRLPLQWDN\N\l��)\\VLQHQ�DNWLLYLVXXV�YRL�YDL�

NXWWDD� SRVLWLLYLVHVWL� DLYRWRLPLQWDDQ�VHNl�HPRWLRQDDOLVHVWD� HWWl� NRJQLWLLYLVHVWD�QlN|NXO�

PDVWD�WDUNDVWHOWXQD��(ULW\LVHVWL�$'+'�ODVWHQ�YXRURYDLNXWXVWDLWRMHQ�MD�Nl\W|NVHQ�RQ�NR�

HWWX�SDUDQHYDQ�PHUNLWWlYlVWL�VllQQ|OOLVHQ�OLLNXQQDQ�P\|Wl��+LHURQWDWHUDSLDVWD��YHVLWHUD�

SLDVWD�MD�KHQJLW\VKDUMRLWXNVLVWD�RQ�P\|V�RVRLWHWWX�ROHYDQ�DSXD�$'+'�RLUHLVLOOH��QH�YRLYDW�

YlKHQWll� \NVLO|Q� VWUHVVLl�� DKGLVWXVWD�� OLKDVNLUH\WWl�� SDUDQWDD� WlPlQ� HOlPlQODDWXD� MD�

P\|V�UHQWRXWWDD���3K\VLRSHGLD���������

6KHUERUQH�PHQHWHOPlQ�LGHRORJLD�SRKMDXWXX�DMDWXNVHHQ��HWWl�ODSVHOOD�RQ�NDNVL�SHUXVWDU�

YHWWD��RPDQ�NHKRQ�K\YlNV\PLQHQ�MD�PDKGROOLVXXV�LKPLVVXKWHLGHQ�OXRPLVHHQ��/DSVHQ�RQ�

YRLWDYD�NRNHD�LWVHQVl�K\YlNV\W\NVL�RPDVVD�NHKRVVDDQ��7lOO|LQ�KlQHOOl�RQ�PDKGROOLVXXV�

NHVNLWW\l�RPDVWD�NHKRVWDDQ�NXPSXDYLHQ�WXQWHPXNVLHQ�WDUNNDLOXXQ��7lPl�WRLPLQWDWDSD�

YlKHQWll�LWVHNULWLLNNLl�MD�P\|V�PDKGROOLVWDD�LWVHWXQQRQ�MD�LWVHOXRWWDPXNVHQ�NDVYXQ�VHNl�

I\\VLVHOOl�HWWl�HPRWLRQDDOLVHOOD�WDVROOD��6HXUDDYD�DVNHO�RQ�RSHWHOOD�OLLNNXPDDQ�MD�WRLPL�

PDDQ�PXLGHQ�LKPLVWHQ�NDQVVD�QLLQ��HWWl�ODSVHQ�RQ�PDKGROOLVWD�OXRGD�\KWHLQHQ�SRKMD�OXRW�

WDPXNVHOOH� MD�VLWl�NDXWWD�PXRGRVWDD�SRVLWLLYLVLD� LKPLVVXKWHLWD�� �6KHUERUQH�$VVRFLDWLRQ�

8.��������6KHUERUQH�PHQHWHOPl�RQ�PDOOL��MRVVD�QRXVHH�HVLOOH�\KGHVVl�WDSDKWXYD�WHNH�

PLQHQ�MD�OlKHLV\\V��/LLNNXPLVHQ�DYXOOD�RSLWDDQ�MD�KDUMRLWHOODDQ�WDLWRMD��MRWND�OXRYDW�SHUXV�

WDQ�PRQLPXWNDLVHPSLHQ�WDLWRMHQ�RSSLPLVHOOH���1lLWl�SHUXVWDLWRMD�RYDW�RPDQ�NHKRQ�WLHGRV�

WDPLQHQ�MD�KDOOLQWD��YRLPDQNl\W|Q�MD�WLODQ�WLHGRVWDPLQHQ��DMDQ�MD�U\WPLQ�KDKPRWWDPLQHQ�

VHNl� YXRURYDLNXWXVWDLGRW�� 6KHUERUQH�PHQHWHOPlVVl� K\|G\QQHWllQ� SDOMRQ� NRVNHWXVWD��

MRND�RVDOWDDQ�HGLVWll� YXRURYDLNXWXVVXKWHHQ�PXRGRVWXPLVHVVD�RKMDWWDYDQ� MD�RKMDDMDQ�

YlOLOOH���2XOXQ�VHXGXQ�RPDLVKRLWDMDW�U\����������

6HQVRULVHQ�LQWHJUDDWLRQ�WHUDSLDPHQHWHOPlVVl�WHUDSLD�WRWHXWHWDDQ�\PSlULVW|VVl��MRND�VL�

VlOWll� UXQVDDVWL� DLVWLNRNHPXNVLD� MD�HULODLVLD� WRLPLQWDPDKGROOLVXXNVLD��.l\W|VVl�ROHYDQ�

WHUDSLDWLODQ�RQ�WDUNRLWXV�OXRGD�PDKGROOLVXXGHW�PRQLSXROLVHHQ�DNWLLYLVHHQ�WRLPLQWDDQ�VDD�

GHQ�ODSVHQ�K\|G\QWlPllQ�HUL�DLVWLHQ�NDXWWD�NHUlWW\l�DLVWLWLHWRD��7HUDSLDWLODQQH�VXXQQL�

WHOODDQ� \NVLO|OOLVHVWL� ODSVHQ� WDUSHHW� MD� WRLPLQWDN\Y\Q� KDDVWHHW� KXRPLRLGHQ�� 7HUDSLDVVD�

K\|G\QQHWllQ� ODSVHQ� PRWLYDDWLRWD� MD� LWVHRKMDXWXYXXWWD� OXRGHQ� QlLQ� PDKGROOLVXXGHQ�

RPDHKWRLVHHQ�DNWLLYLVHHQ�WRLPLQWDDQ���7HUDSLDWLODQQH�WRWHXWXX�ODSVHQ�QlN|NXOPDVWD�OHL�

NLQRPDLVHVWL�MD�RPDHKWRLVHVWL��7HUDSHXWWL�RKMDD�WLODQQHWWD�K\YLQ�LQWHQVLLYLVHVWL�MD�PXRN�

NDD�WHUDSLDWLODQQHWWD�VHNl�WRLPLQWD\PSlULVW|l�ODSVHQ�WRLPLQWDD�DQDO\VRLGHQ�MD�WDYRLWWHHW�

KXRPLRLGHQ���6HQVRULVHQ�LQWHJUDDWLRQ�WHUDSLDQ�\KGLVW\V�U\���������



���

���� $'+'�RLUHLVHQ�DVLDNNDDQ�RKMDDPLVHHQ�OLLWW\YLl�HULW\LVSLLUWHLWl�

$'+'�RLUHLVHOOD�NXQWRXWXMDOOD�WXOHH�RWWDD�KXRPLRRQ�WDUNNDDYXXGHQ��WRLPLQQDQRKMDXNVHQ�

MD�NHVNLWW\PLVHQ�KDDVWHHW��.XQWRXWXMDOOD� VDDWWDD�ROOD�P\|V�RSSLPLVYDLNHXNVLD� WDL�KDK�

PRWWDPLVHQ�RQJHOPLD���

$'+'�VVD�(NEORP�NRNHH�KDDVWDYLPPLNVL�SLLUWHLNVL�PRWRULVHQ�OHYRWWRPXXGHQ�MD�PRWRUL�

VHQ� N|PSHO\\GHQ�� 0RWRULQHQ� N|PSHO\\V� RQ� KDYDLWWDYLVVD� WDYDOOLVLVVD� MRNDSlLYlLVLVVl�

DVLRLVVD��0RWRULVHVWL�N|PSHO|OOl�ODSVHOOD�MDODW�YRLYDW�HVLPHUNLNVL�PHQQl�KHUNlVWL�QLLQ�VD�

QRWXVWL�VROPXXQ��.RRUGLQDDWLRWD�YDDWLYDW�WHKWlYlW��NXWHQ�HVLPHUNLNVL�KLLKWRK\SS\�VDDWWD�

YDW�WXRWWDD�YDLNHXNVLD�WDL�NXSHUNHLNND�YRL�ROOD�\OLWVHSllVHPlWW|PlQ�YDLNHD�RSSLD��0\|V�

HULODLVWHQ�YlOLQHLGHQ�Nl\WW|�MD�QLLGHQ�NDQVVD�OLLNNXPLQHQ�YRL�ROOD�KDDVWDYDD��1lLGHQ�KDDV�

WHLGHQ�NHVNHOOl� I\VLRWHUDSHXWLOWD� Wl\W\\� O|\W\l�YDLKWRHKWRLVHW� NHLQRW�� MRLOOD� ODSVHOOH� VDD�

GDDQ�RQQLVWXPLVHQ�WXQWHLWD�MD�K\YLl�NRNHPXNVLD��.XSHUNHLNND�YRLGDDQ�HVLPHUNLNVL�KDU�

MRLWHOOD�ODVWD�V\OLVVl�SLWlHQ�MD�VDPDOOD�RKMDWHQ��+DUMRLWH�Wl\W\\�YRLGD�WDUYLWWDHVVD�SLONNRD�

SLHQLLQ�RVLLQ��MROORLQ�ODVWD�YRLGDDQ�WXNHD�NRKWD�NRKGDOWD���(NEORP���������

$'+'�RLUHLVHOOD�DORLWWDPLQHQ� LOPDQ�SDNRWWDYDD�V\\Wl�YRL�XVHLQ�ROOD�KDQNDODD�� WDUNNDD�

YXXGHQ�VllWHO\�YDLKWHOHH�XVHLQ�PLHOHQNLLQQRQ�PXNDDQ�MD�NXXQWHOHPLQHQ�YRL�ROOD�YDLNHDD��

MRV� DLKH� RQ� W\OVl�� +DMDPLHOLV\\V� NlUVLPlWW|P\\V� MD� SLWNlMlQWHLV\\GHQ� SXXWH� VDDWWDYDW�

P\|V�WXRWWDD�RQJHOPLD�RKMDXNVHVVD���$'+'�RLUHHW�DLNXLVXXGHVVD�MD�LNllQW\HVVl��.l\Sl�

KRLWR��VXRVLWXV����������

(NEORP�RQ�SLWlQ\W�XUDQVD�DLNDQD�VHNl�U\KPlPXRWRLVLD�WXQWHMD��HWWl�\NVLO|WHUDSLRLWD��,VRW�

U\KPlWXQQLW�VXMXYDW�SDUKDLWHQ�VLOORLQ��NXQ�U\KPlVVl�HL�ROH�OLLDQ�PRQWD�YLONDVWD�ODVWD�VD�

PDDQ�DLNDDQ��5\KPlW�YDDWLYDW�P\|V�WLHW\QODLVWD�KDOOLQWDD��7XQQHLOWD�O|\W\\�OLLNHWWl�MD�PH�

QRD��MRQND�YXRNVL�WXQQLW�DORLWHWDDQ�MD�ORSHWHWDDQ�UDXKRLWWDYLOOD�WHNQLLNRLOOD���(NEORP���������

<NVLO|I\VLRWHUDSLDVVD�Nl\WHWllQ�PXXQ�PXDVVD�K\SS\Ml�MD�PXLWD�YRLPDNNDLWD�DLVWLPXNVLD�

DQWDYLD� OLLNNHLWl�� NXWHQ� ODWWLDQ� ³PRSSDXV´� �ODVWD� S\|ULWHOOllQ� ODWWLDOOD� YLOWLQ� VLVlOOl� PR�

SLQRPDLVHVWL���/LLNH��ODDMDW�RWWHHW�MD�V\Yl�SDLQHWXQWR�RYDW�WlUNHLWl�PXLVWDD�$'+'�ODSVHQ�

I\VLRWHUDSLDVVD�� 9DVWDDQRWRQ� ORSXVVD� (NEORP� RQ� XVHLQ� WHKQ\W� �KRGDUHLWD��� MRVVD� ODS�

VHVWD� LNllQ�NXLQ� WHKGllQ� ³KRW�GRJ´��7lOO|LQ�YLOWWLLQ�NllULWW\� ODSVL�YLHGllQ�QLLQ�VDQRWXVWL�

³XXQLLQ´�SDWMDQ�SllOOH��.HKR�Nl\GllQ�NDXWWDDOWDDQ�OlSL��ODLWHWDDQ�³VLQDSSLD´��³NHWVXSSLD´�

MD�³NXUNNXVDODDWWLD´��MROORLQ�Nl\WlQQ|VVl�NHKRQ�llULYLLYDW�Nl\GllQ�OlSL�YRLPDNNDLOOD�OLLN�

NHLOOl�� V\YlSDLQHWXQWRD�K\|G\QWlHQ��9HQ\W\NVLl�RQ� KHOSSR� WHKGl�VDPDOOD�� NXQ� NDWVRR�



���

NXLQND�³QDSVXYD�QDNNL´�ODSVL�RQ��0DXVWHLGHQ�ODLWRQ�MlONHHQ�(NEORP�ODLWWDD�WRLVHQ�SDWMDQ�

ODSVHQ�SllOOH�WDL�Nl\�OlSL�NHKRQ�VlNNLWXROLOOD��³+RGDUL´�RQ�ROOXW�ODVWHQ�NHVNXXGHVVD�HULWWlLQ�

VXRVLWWX�VHQ�KDXVNXXGHQ�YXRNVL��6H�RQ�ROOXW�LGHDDOL�WDUNNDDYDLVXXVODVWHQ�KRLGRVVD��VLOOl�

ODSVHW��MRLGHQ�RQ�XVHLPPLWHQ�YDLNHD�UDXKRLWWXD�SDLNDOOHHQ�NRNHYDW�VLLQl�XVHLQ�V\Yll�UDX�

KRLWWXPLVWD�MD�MlVHQW\QHLV\\WWl���(NEORP���������

(QHUJLQHQ�MD�YLONDV�ODSVL�ODLWHWDDQ�KHUNlVWL�KDUUDVWDPDDQ�HULODLVLD�KDUUDVWXNVLD��7lPl�RQ�

MRVVDLQ�PllULQ�K\Yl��PXWWD�WXOHH�PXLVWDD��HWWl�OLLND�DNWLYLWHHWWL�HL�HGHVDXWD�UDXKRLWWXPLVWD��

5DXKRLWWXPLVHQ�DSXQD�YRLGDDQ�Nl\WWll�P\|V�SDLQRSHLWWRD��MRQND�DOOH�PHQQllQ�PDNDD�

PDDQ�������PLQXXWLNVL��/DVWD�YRL�NHLQXWWDD�V\OLVVl�WDL�K\WN\WWll��SDLQHOOD�RONDSlLVWl��MD�

OlKHQWll�QLYHOSLQWRMD��MROORLQ�VDDGDDQ�DLNDDQ�YRLPDNNDLWD�DLVWLPXNVLD��7lUNHll�RQ�O|\Wll�

NHLQRW��MRLOOD�WXNHD�ODVWD�\NVLO|OOLVHVWL��.RPHQWDPLQHQ��MDWNXYD�QHJDWLLYLVXXV�MD�NLHOORW�HLYlW�

ROH�SDUKDLWD�PDKGROOLVLD�YDLKWRHKWRMD��/DSVL�HL�YlOWWlPlWWl�WLHGl�WDL�\PPlUUl�PLWl�Nl\WlQ�

Q|VVl�WDUNRLWWDD�ROOD�³NXQQROOD´�WDL�³UHLSDV´��7lPlQ�YXRNVL�VLLKHQ�OLLWW\YlW�WDLGRW�WXOLVL�RSH�

WHOOD�ODSVHQ�NDQVVD�\KGHVVl��$'+'�ODSVHQ�NDQVVD�HL�DLQD�WRLPL�VDPDW�NHLQRW��NXLQ�QHX�

URW\\SLOOLVHQ�ODSVHQ�NDQVVD��(NEORP�WRWHDD�P\|V��HWWl�QLLQ�VDQRWWXD�VDOOLWWXD�OLLNHWWl�YRL�

GDDQ�PDKGROOLVWDD�MD�KHOSRWWDD�DSXYlOLQHLGHQ�DYXOOD��(VLPHUNLNVL�MRLVVDNLQ�NRXOXLVVD�RQ�

Nl\W|VVl�RSSLODLOOH�WDUNRLWHWWXMD�WDVDSDLQRW\\Q\Ml�MD�MXPSSDSDOORMD���(NEORP���������

6HXUDDYDOWD�VLYXOWD�O|\W\Yl�OLVWDXV�RQ�RSLQQl\WHW\|Q�\GLQVLVlOW|l��MD�VH�WXR�HVLOOH�NRQN�

UHHWWLVHW�RKMHHW�$'+'�RLUHLVHQ�DVLDNNDDQ�RKMDDPLVHHQ��2KMHHW�RQ�NRRVWHWWX�I\VLRWHUD�

SHXWWL�5HJLQD�(NEORPLQ�KDDVWDWWHOXQ�SRKMDOWD��PXWWD�QLLGHQ�WDNDQD�ROHYD�WHRULDWLHWR�RQ�

HVLWHOW\�W\|VVlPPH�RVLRLVVD����<OHLVWl�$'+'�VWD�MD����$'+'�MD�I\\VLVHW�KDDVWHHW��



���

���5DXKDOOLQHQ��VHONHl�WLOD�WDL�\PSlULVW|��MRVVD�HL�ROH�OLLNDD�NXRUPLWXVWHNLM|LWl���

���2KMHHW�SLHQLVVl�SDORLVVD��<WLPHNNllW��O\K\HW�MD�\NVLQNHUWDLVHW�RKMHHW���

��� $'+'�KHQNLO|Q� RKMDXNVHVVD� HL� DLQD� ULLWl� SHONNl� YHUEDDOLQHQ� RKMDXV�� YDDQ� RKMDXN�

VHVVD�K\|G\QQHWllQ�WHUDSHXWLQ�NlVLl�MD�NRVNHWXVWD��IDVLOLWDDWLR�MD�WDNWLLOLVHW�YLKMHHW����

���.XYDNRUWWLHQ�K\|G\QWlPLQHQ�WXQQLQ�UDNHQWHHVVD���

���9DLKWRHKWRLVHW�YHUVLRW�OLLNNHLVLLQ�MD�WHKWlYLLQ��MRLOOD�PDKGROOLVWDD�RQQLVWXPLQHQ�MD�PLQl�

S\VW\Y\\GHQ�NHKLWWlPLQHQ���

���/DXVHLGHQ�MD�NHKRWXVWHQ�PXRWRLOX�SRVLWLLYLVHHQ��NDQQXVWDYDDQ�VlY\\Q���

���2QQLVWXPLVWHQ�WXNHPLQHQ��NDQQXVWDPLQHQ�MD�NHKXPLQHQ���

���3lLYlQ�DLNDQD�NHUW\QHHVWl�NXRUPLWXNVHVWD�ULLSSXHQ�WXOHH�WHUDSLDQ�DOXVVD�Nl\WWll�SD�

ODXWWDYLD�WHNQLLNRLWD��MRWWD�NXRUPLWXVWDVRD�VDDGDDQ�PDWDODPPDNVL�MD�DVLDNNDDQ�RQ�KHO�

SRPSL�NHVNLWW\l��7lPlQ�MlONHHQ�YRL�WHKGl�WDUNHPSDD�RSSLPLVWD�MD�NHVNLWW\PLVWl�YDDWLYLD�

DVLRLWD��MRQND�MlONHHQ�YDXKGLNNDDPSLD�KDUMRLWWHLWD��MRWND�VDOOLYDW�UHLSSDDPPDQ�OLLNNHHQ�MD�

OLLNNXPLVHQ��9LLPHLVHNVL�ORSSXXQ�WDUYLWDDQ�UDXKRLWWDYLD�MD�MlVHQWlYLl�KDUMRLWWHLWD��

���� $'+'�MD�OLLNXQQDQ�PHUNLW\V�

<OHLVHVWL�RWWDHQ�OLLNXQQDOOD�RQ�SRVLWLLYLQHQ�YDLNXWXV�OlKHV�MRNDLVHHQ�\NVLO||Q��ROL�\NVLO|OOl�

$'+'�WD�WDL�HL��8..�,QVWLWXXWLQ�PXNDDQ�VllQQ|OOLQHQ�OLLNXQWD�HQQDOWDHKNlLVHH�MD�NXQWRXW�

WDD�XVHLWD�HULODLVLD�VDLUDXNVLD��MRLKLQ�OXNHXWXYDW�PXXQ�PXDVVD�V\GlQ��MD�YHULVXRQLWDXGLW��

V\|Sl� VHNl� WXNL�� MD� OLLNXQWDHOLQVDLUDXGHW�� /LLNXQWD� YDLNXWWDD� KHQNLO||Q� SDLWVL� I\\VLVHVWL��

P\|V�KHQNLVHVWL�� -RQNLQ� ODMLQ�VllQQ|OOLQHQ�KDUUDVWDPLQHQ�NRKHQWDD�PLHOLDODD�� OLHYLWWll�

VWUHVVLl��SDUDQWDD�NHVNLWW\PLVWl�MD�DXWWDD�VllQQ|OOLVHQ�XQLU\WPLQ�\OOlSLGRVVD���8..�,QV�

WLWXXWWL��������7lVWl�YRLWDQHHQ�WHKGl�MRKWRSllW|V��HWWl�P\|V�$'+'�RLUHLQHQ�KHQNLO|�K\|�

W\\�OLLNXQQDVWD��7LHW\LVVl�ODMHLVVD�YDDGLWDDQ�QRSHDD�UHDNWLRN\N\l�MD�SllW|NVHQWHNRD��MD�

MRVNXV�PDKGROOLQHQ�LPSXOVLLYLVXXV�YRL�ROOD�P\|V�K\|G\NVL��&ULVW��������$'+'�RLUHLQHQ�

KHQNLO|�HWVLL�MDWNXYDVWL�VWLPXODDWLRWD��MROORLQ�OLLNXQWD�YRL�PDKGROOLVHVWL�W\\G\WWll�WlPlQ�WDU�

SHHQ����



���

.RVND�$'+'�RQ�QHXURORJLQHQ�SRLNNHDYXXV��VLWl�HL�YRLGD�SDUDQWDD��$'+'�RLUHLQHQ�SlU�

Mll�KLHQRVWL�MRNDSlLYlLVHVVl�HOlPlVVl�HVLPHUNLNVL�VllQQ|OOLVWHQ�UXWLLQLHQ�MD�OllNLW\NVHQ�

DYXOOD��(ULW\LVHVWL�OllNLW\V�YRL�ROOD�PRQHOOH�$'+'�RLUHLVHOOH�SHODVWXV�DLQDLVHQ�SllQVLVlL�

VHQ�NDDRNVHQ�VHOYLWWlMlQl��/llNLW\VWl�HL�NXLWHQNDDQ�WXOLVL�SLWll�NDLNNLHQ�WDUNNDDYDLVXXV�

RQJHOPLHQ�XQLYHUVDDOLQD�UDWNDLVLMDQD��MRND�WDLDQRPDLVHVWL�S\\KNLVL�SRLV�NDLNNL�\NVLO|Q�RQ�

JHOPDW��9DLNND�OllNLW\V�WRLPLVLNLQ�KDOXWXOOD�WDYDOOD��VH�HL�VLOWL�YlOWWlPlWWl�SRLVWD�HVLPHU�

NLNVL�$'+'�RLUHLVHQ�KDMDPLHOLV\\WWl��VRVLDDOLVHQ�NDQVVDNl\PLVHQ�RQJHOPLD�WDL�N|PSH�

O\\WWl��7lWHQ� OllNLW\V�WXOLVL�PXLVWDD� MD�PLHOWll�\KWHQl�PDKGROOLVHQD�W\|NDOXQD�\KGHVVl�

VllQQ|OOLVWHQ�UXWLLQLHQ�NDQVVD��/LLNXQWD�WXWNLWXVWL�SDUDQWDD�NHQHQ�WDKDQVD�NHVNLWW\PLVN\�

N\l��MROORLQ�VLWl�WXOLVL�HKGRWWRPDVWL�Nl\WWll�RVDQD�$'+'�Q�KRLWRD�\KGHVVl�RLNHDQODLVHQ�

OllNLW\NVHQ�MD�VllQQ|OOLVWHQ�UXWLLQLHQ�NDQVVD��/LLNXQQDQ�DYXOOD�$'+'�RLUHLVHQ�WLHGRQ�YDV�

WDDQRWWDPLQHQ�MD�SURVHVVRLQWL�SDUDQHH���/DUD�������������

.XWHQ�DLHPPLQ�PDLQLWWX��OLLNXQWD�HL�K\|G\Wl�\NVLO|l�SHONlVWllQ�I\\VLVHVWl�QlN|NXOPDVWD��

YDDQ�P\|V�DLYRWRLPLQQDQ�NDQQDOWD��,KPLVHQ�DLYRW�WXRWWDYDW�KHUPRVROXMD��HOL�QHXURQHLWD�

OlSL� WlPlQ�HOlPlQ��1HXURQLW� RYDW�DYDLQDVHPDVVD�KHQNLO|Q�PXLVWLQ� MD�RSSLPLVHQ�NDQ�

QDOWD��VLOOl�MRV�QHXURQHLWD�HL�V\QQ\�WDUSHHNVL��LKPLVHQ�PXLVWL�KHLNNHQHH��8XGHW�KHUPRVR�

OXW�DNWLYRLWXYDW�SDUKDLWHQ�XXGHQ�RSSLPLVWD�YDDWLYDQ�WHKWlYlQ�llUHVVl���YDQ�3UDDJ�������

���±������8XVLHQ�KHUPRVROXMHQ�V\QW\PLQHQ�WXQQHWDDQ�SDUHPPLQ�QLPHOOl�QHXURJHQHHVL��

MRND�RQ�KLGDV�MD�MDWNXYD��NRNR�LKPLVHQ�HOLQLlQ�NHVWlYl�SURVHVVL��6XRPHQ�3V\NRORJLQHQ�

6HXUD��������7RLPLYD�MD�WHKRVWHWWX�QHXURJHQHHVL�SDUDQWDD�WXWNLPXVWHQ�PXNDDQ�NRJQL�

WLRLWD�MD�\NVL�WHKRNNDLPSLD�WDSRMD�DNWLYRLGD�QHXURJHQHHVLl�RQ�OLLNXQWD��YDQ�3UDDJ�������

���±������ 7lWHQ� YRLGDDQ� WRGHWD�� HWWl� OLLNXQWD� K\|G\WWll� DLYRWRLPLQWDD� SDUDQWDPDOOD�

PXLVWLD�MD�RSSLPLVWD���

�/LLNXQQDQ�DLNDQD�$'+'�Q�RPDDYDQ�KHQNLO|Q�NHVNLWW\PLVN\N\�SDUDQHH��RQ�5DVVRYVN\Q�

MD�$OIDVVLQ��������WXWNLPXNVHQ�MRKWRSllW|V��7XWNLPXNVHVVD�ROL�PXNDQD�$'+'�GLDJQRR�

VLQ�VDDQHLWD�KHQNLO|LWl�MD�NRQWUROOLU\KPlVVl�GLDJQRVRLPDWWRPLD�KHQNLO|LWl��7HVWLKHQNLO|L�

GHQ�WDUNNDDYDLVXXWWD�QLPHWW\\Q�WHKWlYllQ�WXWNLWWLLQ�VHNl�KHLGlQ�LVWXHVVD�SDLNDOODDQ�WXR�

OLOOD�HWWl�NlYHOOHVVl�MXRNVXPDWROOD���NP�K��$'+'�GLDJQRVRLGXW�WHVWLKHQNLO|W�VXRULWWLYDW�MD�

N\NHQLYlW�NHVNLWW\PllQ�DQQHWWXXQ�WHKWlYllQ�SDUHPPLQ�OLLNNHHOOl�ROOHVVDDQ��9DVWDDYDVWL�

NRQWUROOLU\KPlQ�NHVNLWW\PLQHQ�ROL�SDUKDLPPLOODDQ�KHLGlQ�LVWXHVVD�SDLNDOODDQ��/LLNXQWD�SD�

UDQWDD�$'+'�KHQNLO|Q�NRJQLWLRWD��W\|PXLVWLD�MD�\OHLVHVWL�RWWDHQ�WRLPLQQDQRKMDXVWD���5DV�

VRYVN\�MD�$OIDVVL��������



���

/LLNXQWDODMLOOD�HL�QLLQNllQ�ROH�PHUNLW\VWl�$'+'�RLUHLVHOOH��SllDVLD�� HWWl�VH�RQ�KlQHVWl�

PLHOHNlVWl�MD�KDXVNDD��/llNlUL�0LFKDHO�/DUDQ�PXNDDQ�YDOLWXQ�OLLNXQWDODMLQ�PLHOHNN\\V�RQ�

HKGRWWRPDVWL� WlUNHLQ� SULRULWHHWWL�� VLOOl� VLOORLQ�$'+'�DLNXLQHQ� WDL� ODSVL� MDNVDD� MD� KDOXDD�

Nl\Gl�KDUUDVWDPDVVD�N\VHLVWl�ODMLD�VllQQ|OOLVHVWL��/DUD�PDLQLWVHH�NXLWHQNLQ��HWWl�HULODLVHW�

MRXNNXHODMLW� WDL�PXXWHQ�VRVLDDOLVWD�NDQVVDNl\PLVWl�YDDWLYD� OLLNXQWD�YRLYDW�ROOD�HULW\LVHQ�

K\|G\OOLVLl�$'+'�RLUHLVHOOH���/DUD���������±������

0\|V�+DQVHQ� ������� WXR� WHRNVHVVDDQ�NDWWDYDVWL�HVLOOH� OLLNXQQDQ�K\|W\Ml�$'+'�Q�KRL�

GRVVD��/LLNXQQDQ�DLNDQD�MD�HULW\LVHVWL�OLLNXQQDQ�MlONHHQ�GRSDPLLQLWDVRW�NDVYDYDW��'RSD�

PLLQLWDVRMHQ�QRXVX�WHNHH�LKPLVHVWl�UDXKDOOLVHPPDQ��MROORLQ�NHVNLWW\PLQHQNLQ�RQ�KHOSRP�

SDD��0RQHW�DNWLLYLVHVWL�XUKHLOHYDW�$'+'�RLUHLVHW�VDDWWDYDW�\ULWWll�QRVWDD�GRSDPLLQLWDVRMD�

WLHGRVWDPDWWDDQ�MD�DNWLYRLYDW�PXXWRLQ�KHLNRVWL� WRLPLYDD�SDONLWVHPLVMlUMHVWHOPll��-RNDL�

QHQ�OLLNXQWDVXRULWXV�QRVWDD�NHVNLWW\PLVN\N\l��MRSD�QHOMlQ�PLQXXWLQ�PLWWDLVHQ�OLLNXQWDVXR�

ULWXNVHQ�RQ�WRGHWWX�QRVWDYDQ�VHOHNWLLYLVWl��HOL�YDOLNRLYDD�WDUNNDDYDLVXXWWD��/LLNXQWD�YRL�KHO�

SRWWDD�P\|V� OHYRWWRPXXWWD� MD� DKGLVWXQHLVXXWWD�� /llNHDQQRNVLD� YRLGDDQ�PDKGROOLVHVWL�

MRSD�SLHQHQWll��MRV�MD�NXQ�KHQNLO|�OLLNNXX�DNWLLYLVHVWL�MD�VllQQ|OOLVHVWL��/LLNXQWD�RQ�OXRQ�

QROOLVWD�OllNHWWl��/LLNXQQDOOD�YRLGDDQ�VDDGD�DLNDDQ�VDPDQODLVLD�YDLNXWXNVLD��NXLQ�NHVNLW�

W\PLVN\N\\Q�YDLNXWWDYLOOD�OllNNHLOOl���+DQVHQ����������±������.DLNHQ�NDLNNLDDQ�YRLGDDQ�

WRGHWD��HWWl�$'+'�RLUHLVHQ�ROLVL�HKGRWWRPDQ�WlUNHll� OLLNNXD�VllQQ|OOLVHVWL��VLOOl� OLLNXQ�

QDOOD�RQ�YDOWDYDVWL�SRVLWLLYLVLD�YDLNXWXNVLD�WDUNNDDYXXVKlLUL||Q��)\\VLVHQ�WRLPLQWDN\Y\Q�

OLVlNVL�OLLNXQWD�SDUDQWDD�DLYRMHQ�YlOLWWlMlDLQHLGHQ�WRLPLQWDD��



���

�� �3RKGLQWD�

$'+'�KHQ� OLLWW\YLl�RSLQQl\WHW|LWl�RQ� WHKW\�YXRVLHQ�VDDWRVVD�XVHLWD��PXWWD�VXRUDDQ�I\�

VLRWHUDSHXWHLOOH�VXXQQDWWXMD�WDL�$'+'�Q�NXQWRXWXNVHHQ�I\VLRWHUDSLDQ�NHLQRLQ� WlKWllYLl�

RSLQQl\WHW|LWl�O|\W\\�YDLQ�YlKlQ��$LHPSLQD�YXRVLQD�RQ�WHKW\�PXXQ�PXDVVD�RSLQQl\WHW\|�

$'+'�MD�UHQWRXWXPLVHQ�RSDV��NWV��.RVNLQHQ�MD�0LHWWLQHQ����������

2SLQQl\WHW\|Q�DYXOOD�KDOXWWLLQ�NRRWD�I\VLRWHUDSHXWHLOOH�NDWWDYD�WLHWRSDNHWWL�$'+'�KHQ�OLLW�

W\HQ�MD�DQWDD�$'+'�OOH�WRLVHQODLVHW�NDVYRW��<OLYLONNDDQ�ODSVHQ�VLMDDQ�$'+'�RLUHLQHQ�KHQ�

NLO|�VDDWWDD�ROOD�P\|V�KDDYHLOHYD�� UDXKDOOLQHQ� MD�RPLVVD�PDDLOPRLVVDDQ�YLLKW\Yl�KDMD�

PLHOLQHQ� DLNXLQHQ�� KHQNLO|�� MRND� RQ� HGHQQ\W� HOlPlVVl� HWHHQSlLQ� WLHWlPlWWl� PLWllQ�

RPDVWD�GLDJQRRVLVWDDQ��PLHWWLHQ�VDPDOOD�PLNVL�KlQ�HL�N\NHQH�WRLPLPDDQ��QLLQ�NXLQ�PXXW�

LKPLVHW���

$'+'�DLNXLQHQ�VDDWWDD�Nl\WWll�VXXUHQ�RVDQ�YRLPDYDURLVWDDQ�S\V\lNVHHQ�SDLNRLOODDQ��

$LNXLVHQ�W\|SlLYl��NRXOXSlLYl�WDL�PXX�WDSDKWXPD�YRL�NXOXD�SHONlVWllQ�NHVNLWW\HVVl�VLL�

KHQ��HWWl�KlQ�ROLVL�³QRUPDDOLVWL´�WDL�NXWHQ�³DLNXLVHQ�NXXOXX�ROOD´��$LNXLVHQ�ROHWHWDDQ�S\V�

W\YlQ�ROHPDDQ�SDLNRLOODDQ��PXWWD�DLNXLVHVWD�VDDWWDD�WlWl�NDXWWD�WXOOD�VLVlLVHVWL�OHYRWRQ�MD�

DKGLVWXQXW��0LOOl�WDYDOOD�DLNXLQHQNLQ�YRLVL�VDDGD�VDOOLWWXD�OLLNHWWl��MROORLQ�KlQHQ�NHVNLWW\�

PLVN\N\QVl�PDKGROOLVHVWL�SDUDQLVL"�)\VLRWHUDSLD�ROLVL�YDUPDVWL�WlUNHlVVl�URROLVVD�P\|V�

DLNXLVHOOD��0LNVL�SDODYHULVVD�WDL�RSSLODLWRNVHVVD�HL�YRLVL�ROOD�HVLPHUNLNVL�WDVDSDLQRW\\Q\Ml��

VWUHVVLSDOORMD�WDL�NXWLPLD"�)\VLRWHUDSHXWLQ�RKMDDPDW�VDOOLWXW�OLLNNHHW��KDUMRLWWHHW�UHQWRXWX�

PLVHHQ��KHQJLW\VKDUMRLWXNVHW�MD�VXRVLWHOOXW�DSXYlOLQHHW�ROLVLYDW�YDUPDVWL�WHUYHWXOOHLWD�YDLK�

WRHKWRMD����

$'+'�Q�MD�I\VLRWHUDSLDQ�OlKWHLWl�HWVLHVVl�QLLQ�6XRPHVWD�NXLQ�XONRPDLOWD��WXOL�XVHLPPLWHQ�

YDVWDDQ�1'7�%REDWK��OlKHVW\PLVWDSD��1'7�%REDWK�WHUDSLD�RQ�WXQQHWWX�PHQHWHOPl�\P�

SlUL�PDDLOPDD�QHXURORJLVWHQ�NXQWRXWXMLHQ�SDULVVD��$'+'�RLUHLVWHQ�I\VLRWHUDSLDVVD�K\|�

G\QQHWllQ�P\|V�PP��$IIROWHULD��6KHUERUQHD�MD�6,�WHUDSLDD��-R� OLLNXQQDQ�HUL�PXRGRW�MD�

WHUDSHXWWLQHQ�KDUMRLWWHOX�LWVHVVllQ�RYDW�$'+'�RLUHLVLOOH�VXXUL�DSX��)\VLRWHUDSHXWWL�S\VW\\�

P\|V�RSDVWDPDDQ�HULODLVWHQ�DSXYlOLQHLGHQ�KDQNLQQDVVD����

$LWRD� NRVNHWXVSLQWDD� $'+'�Q� I\VLRWHUDSLDDQ� VDDWLLQ� 5HJLQD� (NEORPLQ� KDDVWDWWHOXQ�

NDXWWD��(NEORP�DQWRL�DUYRNDVWD�WLHWRD�VLLWl��PLOOl�WDYRLQ�I\VLRWHUDSLDQ�NHLQRMD�YRLGDDQ�



���

NRQNUHHWWLVHVWL�K\|G\QWll�$'+'�DVLDNNDLGHQ�SDULVVD�W\|VNHQQHOWlHVVl��+lQHQ�KDDVWDW�

WHOXQVD�SRKMDOWD�ODDGLWXVVD�OLVWDVVD�RQ�WLLYLVWHWW\Ql�$'+'�KHQNLO|LGHQ�RKMDXNVHHQ�OLLWW\�

YlW�VXXULPPDW�KDDVWHHW��)\\VLVHW�KDDVWHHW�HLYlW�ROH�DLQRDVWDDQ�$'+'�ODVWHQ�RQJHOPD��

VLOOl� WXWNLPXVWHQ�PXNDDQ�P\|V�$'+'�DLNXLVHW� NlUVLYlW� VDPRLVWD� WDL� VDPDQNDOWDLVLVWD�

YDLNHXNVLVWD����

7\|Q�HGHWHVVl�ROL�PLHOHQNLLQWRLVWD�KXRPDWD��HWWl�I\VLRWHUDSLDD�YRLGDDQ�MD�ROODDQNLQ�K\|�

G\QQHWW\�$'+'�Q�NXQWRXWXNVHVVD��$OXNVL�SllOOLPPlLVHQl�ROL�HSlLO\V�VLLWl��RQNR�I\VLRWH�

UDSLDQ�NHLQRLQ�HGHV�PDKGROOLVWD�SXXWWXD�$'+'�Q�\KWH\GHVVl�WDYDOOLVHVWL�HVLLQW\YLLQ�KDDV�

WHLVLLQ��7LHGRQNHUXXPPH�SHUXVWHHOOD�I\VLRWHUDSLDQ�YDLKWRHKWRLVLVWD�NXQWRXWXVPXRGRLVWD�

WRGHQQlN|LVHVWL�K\|W\LVLYlW�\KWl� ODLOOD�QLLQ�$'+'�ODSVHW���QXRUHW��NXLQ��DLNXLVHWNLQ��6D�

PDQDLNDLVHVWL�PLHWLW\WWll�RYDWNR�$'+'�DVLDNNDLGHQ�KDDVWHHW�\OHLVHVWL�WXQQHWWXMD�NXQWRX�

WXNVHQ�NHQWlOOl� WRLPLYLHQ�DPPDWWLODLVWHQ�SDULVVD��HVLPHUNLNVL�.l\Sl�KRLWR��VXRVLWXNVHW�

VLYXXWWDYDW�I\VLRWHUDSLDQ�$'+'�Q�NXQWRXWXVPXRWRQD�PLOWHL�NRNRQDDQ���

2SLQQl\WHW\|Q�DYXOOD�RQ�VDDWX�DUYRNDVWD�WLHWRD�$'+'�Q�DLKHXWWDPLVWD�I\\VLVLVWl�KDQND�

OXXNVLVWD�MD�NXLQND�PRQHOOD�HUL�WHNLMlOOl�YRL�ROOD�YDLNXWXVWD�DVLDNNDDQ�NRKWDDPLLQ�YDLNHXN�

VLLQ��2SLQQl\WHW\|Q�NRRVWDPLVHVVD�VXXULPPDNVL�KDDVWHHNVL�RVRLWWDXWXL�$'+'�Q�\KWH\�

GHVVl�Nl\WHWW\MHQ�\OHLVWHQ�PHQHWHOPLHQ�O|\WlPLQHQ��XVHLVVD�WXWNLPXNVLVVD�I\VLRWHUDSLDQ�

HGXW� WXRGDDQ�HVLOOH��PXWWD�VHONHll�MD�\KWHQlLVWl�NXYDD�WRLPLYLVWD�UDWNDLVXLVWD�$'+'�Q�

VXKWHHQ� ROL� KDQNDOD� KDKPRWWDD�� 7lPl� VDDWWDD� RVDOWDDQ� NXYDVWDD� $'+'�Q�PRQLPXR�

WRLVWD�MD�\NVLO|OOLVWl��HOlPlQ�DLNDQD�PDKGROOLVHVWL�PXXWWXYDD�RLUHNXYDD�



���

/lKWHHW�

$'+'�WXWXNVL�������$'+'�ODSVHOOD��6DDWDYDQD�RVRLWWHHVVD���KWWSV���DGKGWXWXNVL�IL�PL�
NDRQ�DGKG�DGKG�ODSVHOOD�!�/XHWWX��������������

$'+'��$WWHQWLRQ�GHILFLW�DQG�K\SHUDFWLYLW\�GLVRUGHUV������������±�����6DDWDYDQD�RVRLW�
WHHVVD���KWWSV���OLQN�VSULQJHU�FRP�FRQWHQW�SGI���������V�����������������SGI!�/XHWWX�
�����������

$OIDVVL��7DOL�±�5DVVRYVN\��-XUL�������$WWHQWLRQ�LPSURYHV�GXULQJ�3K\VLFDO�([HUFLVH�LQ�,Q�
GLYLGXDOV�ZLWK�$'+'��)URQWLHUV�LQ�3V\FKRORJ\��������6DDWDYDQD�RVRLWWHHVVD��
�KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&��������!�/XHWWX��������������

$6'FOLQLF�������3K\VLRWKHUDS\�IRU�$WWHQWLRQ�'HILFLW�+\SHUDFWLYLW\�'LVRUGHU��6DDWDYDQD�
RVRLWWHHVVD���KWWSV���ZZZ�DVGFOLQLF�FR�XN�FRQGLWLRQV�DGKG�SK\VLRWKHUDS\�IRU�DWWHQWLRQ�
GHILFLW�K\SHUDFWLYLW\�GLVRUGHU�SKS�!�/XHWWX������������

$VKLQRII��%UDQGRQ�.��±�$EX�$NHO��$KPDG�������+\SHUIRFXV��WKH�IRUJRWWHQ�IURQWLHU�RI�DW�
WHQWLRQ��3V\FKRORJLFDO�5HVHDUFK��������6DDWDYDQD�RVRLWWHHVVD���KWWSV���OLQN�VSULQ�
JHU�FRP�DUWLFOH���������V�����������������!�/XHWWX�������������

$VXQWD��3LULWWD�������/LLNXQWDWLHWHHOOLQHQ�VHXUD��/LLNXQWD�MD�7LHGH��OHKWL���������6DDWD�
YDQD�RVRLWWHHVVD���KWWSV���ZZZ�OWV�IL�OLLNXQWD�WLHGH�DUWLNNHOLW�PRWRULVHQ�RSSLPLVHQ�YDL�
NHXGHWWXOHH�WXQQLVWDD�YDUKDLQ�KWPO!�/XHWWX������������

%HUJJUHQ��.DWDULLQD�±�+lPlOlLQHQ��-DUL�������$'+'�NlVLNLUMD��3V�NXVWDQQXV��2WDYDQ�
NLUMDSDLQR�2\��.HXUXX����

%REDWK�,QWHUQDWLRQDO�,QVWUXFWRUV�7UDLQLQJ�$VVRFLDWLRQ�(GXFDWLRQ�&RPPLWWHH�������
0RGHO�RI�%REDWK�FOLQLFDO�SUDFWLFH��6DDWDYDQD�RVRLWWHHVVD���KWWSV���LELWD�RUJ�PRGHO�RI�
EREDWKFOLQLFDO�SUDFWLFH�!�/XHWWX�������������

&RVWHOOR��&DUOD�±�6WRQH��6KDURQ�������3RVLWLYH�SV\FKRORJ\�DQG�VHOI�HIILFDF\��3RWHQWLDO�
EHQHILWV�IRU�FROOHJH�VWXGHQWV�ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU�DQG�OHDUQLQJ�
GLVDELOLWLHV��-RXUQDO�RI�SRVWVHFRQGDU\�HGXFDWLRQ�DQG�GLVDELOLW\������������������6DD�
WDYDQD�RVRLWWHHVVD���KWWS���ILOHV�HULF�HG�JRY�IXOOWH[W�(-�������SGI!�/XHWWX�������������

&ULVW��&DUROLQH��������3V\FKLDWU\�	�%HKDYLRUDO�+HDOWK�/HDUQLQJ�1HWZRUN��$'+'�PD\�EH�
0RUH�&RPPRQ�$PRQJ�(OLWH�$WKOHWHV��6DDWDYDQD�RVRLWWHHVVD���KWWSV���ZZZ�SV\FKFRQJ�
UHVV�FRP�DUWLFOH�DGKG�PD\�EH�PRUH�FRPPRQ�DPRQJ�HOLWH�DWKOHWHV!�/XHWWX��������������

(NEORP��5HJLQD�������)\VLRWHUDSHXWWL��)\VLRV�6\QDSVLD��+HOVLQNL��+DDVWDWWHOX��
������������

)OLSSLQ��5R\FH�������+\SHUIRFXV��7KH�$'+'�3KHQRPHQRQ�RI�,QWHQVH�)L[DWLRQ��$''L�
WXGH�0DJD]LQH��6DDWDYDQD�RVRLWWHHVVD���KWWSV���ZZZ�DGGLWXGHPDJ�FRP�XQGHUVWDQGLQ�
JDGKG�K\SHUIRFXV�!�/XHWWX�������������



���

*HIIHQ��-RVK�±�)RUVWHU��.LHUDQ�������7UHDWPHQW�RI�DGXOW�$'+'��D�FOLQLFDO�SHUVSHFWLYH��
7KHUDSHXWLF�DGYDQFHV�LQ�SV\FKRSKDUPDFRORJ\��������������6DDWDYDQD�RVRLWWHHVVD��
�KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�SGI�������������������������!�/XHWWX�������������

*RHW]��0LFKHO�±�6FKZDERYD��-DURVODYD��3DXODVRYD�±�+ODYND��=GHQHN�±�3WDFHN��5DGHN�
±�6XUPDQ��&UDLJ�������'\QDPLF�EDODQFH�LQ�FKLOGUHQ�ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�
GLVRUGHU�DQG�LWV�UHODWLRQVKLS�ZLWK�FRJQLWLYH�IXQFWLRQV�DQG�FHUHEHOOXP��1HXURSV\FKLDWULF�
GLVHDVH�DQG�WUHDWPHQW������������������6DDWDYDQD�RVRLWWHHVVD���KWWSV���ZZZ�GRYH�
SUHVV�FRP�G\QDPLF�EDODQFH�LQ�FKLOGUHQ�ZLWK�DWWHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRU�SHHUUH�
YLHZHG�IXOOWH[W�DUWLFOH�1'7!�/XHWWX�������������

+DHOOH��7DUD�������$'+'�6\PSWRPV�LQ�$GXOWKRRG�9DU\�%DVHG�RQ�:RUN�(QYLURQPHQW��
3V\FKLDWU\�$GYLVRU��6DDWDYDQD�RVRLWWHHVVD���KWWSV���ZZZ�SV\FKLDWU\DGYL�
VRU�FRP�KRPH�WRSLFV�DGKG�DGKG�V\PSWRPV�LQ�DGXOWKRRG�YDU\�EDVHG�RQ�ZRUN�HQYLURQ�
PHQW�!�/XHWWX�������������

+DOORZHOO��(GZDUG�������+\SHUIRFXV��$�%OHVVLQJ�DQG�D�&XUVH��$''LWXGH�0DJD]LQH��
6DDWDYDQD�RVRLWWHHVVD���KWWSV���ZZZ�DGGLWXGHPDJ�FRP�DGKG�V\PSWRPV�K\SHUIRFXV�
DWWHQWLRQ�!�/XHWWX�������������

+RYH��0LFKDHO�±�=HIILUR��7KRPDV�±�%LHGHUPDQ��-RVHSK�±�/L��=L�±�6FKPDKPDQQ��-HUHP\�
±�9DOHUD��(YH��3RVWXUDO�VZD\�DQG�UHJLRQDO�FHUHEHOODU�YROXPH�LQ�DGXOWV�ZLWK�DWWHQWLRQGHI�
LFLW�K\SHUDFWLYLW\�GLVRUGHU�������1HXUR,PDJH��&OLQLFDO������������±�����6DDWDYDQD�RVRLW�
WHHVVD���KWWSV���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWL�
FOH�SLL�6�����������������SGIIW"PG� �FI��I��HFD�
FDFH���F������HI�E���	SLG �V����6�����������������PDLQ�SGI!�/XHWWX������������

+XWWXQHQ��0DWWL�±�6RFDGD��/XPLNXNND�������$'+'��DNWLLYLVXXGHQ�MD�WDUNNDDYXXGHQ�
KlLUL|���'XRGHFLP��6DDWDYDQD�RVRLWWHHVVD���KWWSV���ZZZ�WHUYH\VNLUMDVWR�IL�WHUYH\VNLU�
MDVWR�WN�NRWL"SBDUWLNNHOL GON�����!�/XHWWX�������������

-HKNRQHQ��0HUYL�±�6DXQDPlNL��7LLD�±�3DDYROD��/LLVD�±�9LONNL��-XKDQL�������.OLLQLQHQ�
QHXURSV\NRORJLD��.XVWDQQXV�2\�'XRGHFLP��+HOVLQNL����

-lQWWL��(VVL���6DYLQDLQHQ��5LLWWD��������1HSV\W�HULW\LVWl�HOlPll��+lPHHQOLQQD��.DULVWR�
2\���

.DXUDQHQ��.DUL�������0RWRULLNDQ�VllWHO\�MD�PRWRULQHQ�RSSLPLQHQ��/LLNXQWDWLHWHHOOLQHQ�
VHXUD�2\��/LLNXQWDWLHWHHOOLVHQ�6HXUDQ�MXONDLVX�QUR������+HOVLQNL��������

.HQQHG\�.ULHJHU�,QVWLWXWH�������1HXURGHYHORSPHQWDO�7UHDWPHQW�LQ�3K\VLFDO�7KHUDS\��
6DDWDYDQD�RVRLWWHHVVD���KWWSV���ZZZ�NHQQHG\NULHJHU�RUJ�SDWLHQW�FDUH�FHQWHUV�DQG�
SURJUDPV�SK\VLFDO�WKHUDS\�FOLQLF�QHXURGHYHORSPHQWDO�WUHDWPHQW!�/XHWWX��������������

.HVNL�.RUSHOD��1LQD�������$LVWLPXVWHQ�\OLWXOYDDQ�HL�NLHOWlPLQHQ�DXWD�±�OHYRWRQ�ODSVL�WDU�
YLWVHH�OLLNHWWl��</(��6DDWDYDQD�RVRLWWHHVVD���KWWSV���\OH�IL�XXWLVHW����������!�/XHWWX�
�������������



���

.LSSROD�3llNN|QHQ��$QX�±�3XXVWMlUYL��$QLWD�������$LVWLWLHGRQ�NlVLWWHO\Q�YDLNHXGHW�MD�
$'+'��6XRPDODLQHQ�/llNlULVHXUD�'XRGHFLP��.l\Sl�KRLWR��VXRVLWXV��6DDWDYDQD�RVRLW�
WHHVVD���KWWSV���ZZZ�ND\SDKRLWR�IL�QL[�����!�/XHWWX�������������

/DUD��0LFKDHO��������7KH�([HUFLVH�3UHVFULSWLRQ��$WWHQWLRQ�0DJD]LQH���������6DDWDYDQD�
RVRLWWHHVVD���KWWSV���FKDGG�RUJ�ZS�FRQWHQW�XSORDGV���������$771B��B��B([HU�
FLVH�SGI!�/XHWWX��������������

/DVN\��$ULHOOH�±�:HLVQHU��7KRPDV�±�-HQVHQ��3HWHU�±�+LQVKDZ��6WHSKHQ�±�+HFKWPDQ��
/LO\�±�$UQROG��(XJHQH�±�0XUUD\��'HVLUHH�±�6ZDQVRQ��-DPHV�������$'+'�LQ�FRQWH[W��
<RXQJ�DGXOWV¶�UHSRUWV�RI�WKH�LPSDFW�RI�RFFXSDWLRQDO�HQYLURQPHQW�RQ�WKH�PDQLIHVWDWLRQ�RI�
$'+'��6RFLDO�VFLHQFH�	�PHGLFLQH������������±�����6DDWDYDQD�RVRLWWHHVVD��
�KWWSV���ZZZ�QFEL�QOP�QLK�JRY�SPF�DUWLFOHV�30&��������!�/XHWWX������������

/HKWLQHQ��7XXOL�0DULD�������$'+'�YRL�NllQW\l�YDKYXXGHNVL�±�PRQL�W\|QDQWDMD�SLWll�RL�
UHLOHYLD�SDUKDLQD�W\|QWHNLM|LQl��$DPXSRVWL�����������6DDWDYDQD�RVRLWWHHVVD��
�KWWSV���ZZZ�DDPXSRVWL�IL�DUWLNNHOL��������DGKG�YRL�NDDQW\D�YDKYXXGHNVL�PRQLW\RQDQ�
WDMD�SLWDD�RLUHLOHYLD�SDUKDLQD!�/XHWWX������������

/HSSlPlNL��6DPL�������$LNXLVHQ�$'+'��7HRNVHVVD��%HUJJUHQ��.DWDULLQD�	�+lPlOlL�
QHQ��-DUL��WRLP����$'+'�NlVLNLUMD��-\YlVN\Ol��36�NXVWDQQXV�����±������

0DWp��*DERU�������)RUJHWWLQJ�WR�5HPHPEHU�WKH�)XWXUH��6FDWWHUHG��+RZ�DWWHQWLRQ�GHIL�
FLW�GLVRUGHU�RULJLQDWHV�DQG�ZKDW�\RX�FDQ�GR�DERXW�LW��1HZ�<RUN��3HQJXLQ��6DDWDYDQD�
RVRLWWHHVVD��
�KWWSV���ERRNV�JRRJOH�IL�ERRNV"LG 1/2]$8\�(�&	OSJ 37��	RWV /+X�*;\L];	OU	SJ
 37���Y RQHSDJH	T	I IDOVH!�/XHWWX�������������

0HODQHQ��1LLQD�������.XQ�RSSLPLQHQ�HL�VXMX��</(��6DDWDYDQD�RVRLWWHHVVD��
�KWWSV���\OH�IL�DLKH�DUWLNNHOL������������NXQ�RSSLPLQHQ�HL�VXMX!�/XHWWX��������������

0LFKHOVVRQ��.DWDULLQD�±�0LHWWLQHQ��.DLMD�±�6DUHVPD��8OOD�±�9LUWDQHQ��3LUNNR�������
$'�+'�QXRULOOD�MD�DLNXLVLOOD��-XYD��36�NXVWDQQXV��

0LFKHOVVRQ��.DWDULQD�±�6DUHVPD��8OOD�±�9DONDPD�.ULVWLLQD�±�9LUWDQHQ��3LUNNR�������
0%'�MD�$'+'��'LDJQRVRLQWL��NXQWRXWXV�MD�VRSHXWXPLQHQ�����SDLQRV��36�NXVWDQQXV��
-\YlVN\Ol�����

0RNREDQH��0DULD�±�3LOOD\��%DVLO�-��±�0H\HU��$QQHNH�������)LQH�PRWRU�GHILFLWV�DQG�DW�
WHQWLRQ�GHILFLW�K\SHUDFWLYLW\�GLVRUGHU�LQ�SULPDU\�VFKRRO�FKLOGUHQ��6RXWK�$IULFDQ�-RXUQDO�RI�
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