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6SRUFXODUÕQ�EDúDUÕ\D�XODúDELOPHOHUL�LoLQ�SHUIRUPDQV�VHYL\HOHULQL�HQ��VW�

G�]H\GH�WXWPDODUÕ�JHUHNPHNWHGLU��3HUIRUPDQV�VHYL\HOHULQLQ�HQ��VW�G�]H\GH�

WXWXODELOPHVL�LoLQ�GH�V�UHNOL�RODUDN�DQWUHQPDQ�\DSÕOPDVÕ�YH�G�]HQOL�ELU�KD\DWÕQ�



��

ROPDVÕ�JHUHNPHNWHGLU��.ÕVDFDVÕ�VSRUVDO�SHUIRUPDQVÕQ�DUWÕUÕODELOPHVL�YH�HQ��VW�

VHYL\H\H�XODúÕODELOPHVL�LoLQ�ELU�KD]ÕUOÕN�G|QHPLQH�LKWL\Do�GX\XOPDNWDGÕU��%X�

KD]ÕUO ÕN�G|QHPLQGH�JHUHN�I L]LNVHO�JHUHNVH�WHNQLN�YH�WDNWLN�DoÕVÕQGDQ�

VSRUFXODUÕQ�|]HOOLNOHUL�JHOLúWLULOPH\H�oDOÕúÕOPDNWDGÕU��%XQXQ�LoLQ�GH�VSRUFXQXQ�

ELOLúVHO�YH�NRRUGLQDWLI�|]HOOLNOHULQLQ�ELUOLNWH�H÷LWLOPHVL��oDOÕúWÕUÕOPDVÕ��DQWUHQH�

HGLOPHVL���]HULQGH�GXUXOPDNWDGÕU��7HUU\�������

3VLNRORMLN�KD]ÕUOÕN�ER\XWXQGD�LVH�VSRUFXODUÕQ�ELOLúVHO�GDYUDQÕúODUÕQÕQ�YH�

GX\XúVDO�|]HOOLNOHULQLQ�DQWUHQPDQD�X\GXUXOPDVÕ�JHUHNPHNWHGLU��%XQXQ�LoLQ�GH�

V SR U F XQXQ �PR W L Y D V \ R Q H O � | ] H O O L N O H U L Q L Q � D U W Õ U Õ O P D V Õ � � G L N N D W � Y H �

NRQVDQWUDV\RQXQXQ�\�NVHOWLOPHVL��JHUJLQOLNOH�YH�X\DUÕOPÕúOÕNOD�EDúD�oÕNPD�

VWUDWHMLOHULQLQ�HOH�DOÕQPDVÕ��|]�\HWHUOLOL÷LQ�YH�NHQGLQH�J�YHQLQ�DUWÕUÕOPDVÕ�JLEL�

|]HOOLNOHULQ�JHOLúWLULOHUHN�VSRUFXQXQ�IL]LNVHO�KD]ÕUO ÕN��GXUXPX��YH�WHNQLN�

EHFHULOHULQLQ�DUWÕUÕOPDVÕQD�X\JXQ�KDOH�JHWLULOPHVL�V|]�NRQXVXGXU��%D\DU��������

%XWOHU��������&R[��������

%X�NRúXOODU�DOWÕQGD�\HWLúHQ�ELU�VSRUFX�\LQH�GH�\HQLOHELOPHNWH�YH�

P�VDEDND�HVQDVÕQGD�SHUIRUPDQV�G�ú�úOHUL�\DúD\DELOPHNWHGLU��øúWH � W�P�

IL]LNVHO��WHNQLN�YH�WDNWLN�|]HOOLNOHUL�\HWHUOL�RODQ�ELU�ELUH\LQ�JHUoHN�SHUIRUPDQVÕQÕ�

VHUJLOH\HPHGL÷L�GXUXPODUGD�SUREOHP�ELU�EDúND�|]HOOLNWH�DUDQPDNWDGÕU��%X�

GL÷HU�|]HOOLN�VSRUFXODUÕQ�]LKLQVHO�\D�GD�GX\JXVDO�|]HOOLNOHULGLU��6SRUFXODUÕQ�

P�VDEDND\D�EDúODPDGDQ�|QFH�]LKLQVHO�RODUDN�QH�NDGDU�KD]ÕU�ROGXNODUÕ�

RQODUÕQ�SHUIRUPDQVODUÕQÕ�HWNLOHPHNWHGLU��$QWUHQ|UOHULQ�oR÷XQOXNOD�\HWHUVL]�

NDOGÕNODUÕ�EX�VRUXQ�NDUúÕVÕQGD�GHYUH\H�VSRU�SVLNRORJODUÕ�JLUPHNWHGLU��

6SRU�SVLNRORM LVL �³VSRU�YH�HJ]HUVL]�RUWDPODUÕQGD�VSRUFXODUÕQ�YH�

GDYUDQÕúODUÕQÕQ�ELOLPVHO�RODUDN�oDOÕúÕOPDVÕ´�RODUDN�DoÕNODQPDNWDGÕU��:HLQEHUJ�

YH�*RXOG���������6SRU�SVLNRORMLVLQLQ�WHPHO�RODUDN�LNL�LúOHYL�EXOXQPDNWDGÕU��øONL�

HJ]HUVL]�YH�KDUHNHWH�NDWÕOÕP�YH�QHGHQOHUL��]HULQGH�GXUDQ�VSRU�SVLNRORMLVL�

X\JXODPDODUÕ��LNLQFLVL�LVH�VSRU�SVLNRORMLVLQLQ�GDKD�VÕN�NXOODQÕOGÕ÷Õ�HOLW�VSRUD�YH�

VSRUFX\D�\DUGÕPFÕ�ROPD\Õ�LoHUHQ�X\JXODPDODUGÕU��%XOO��ELU�VSRU�SVLNROR÷XQXQ�

SHUIRUPDQVÕ�DUWÕUPDNWDQ�YH�WDNÕP�LoLQGH�L\L�ELU�KDYDQÕQ�\DNDODQPDVÕQGDQ�

VRUXPOX�ROGX÷XQX�EHOLUWPHNWHGLU��6SRU�SVLNROR÷X�EX�URO��L OH�VSRUFXODUD�

P�VDEDND �V W U HV L � YH � ND\J Õ V Õ � L O H � EDúD � o Õ NPD �\R O O D U Õ Q Õ � |÷ UH WPH O L � �
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NRQVDQWUDV\RQX�JHOLúWLUPHOL��WDNÕPÕQ�PRWLYDV\RQXQX�\�NVHOWPH�\ROX�LOH�

PRWLYDV\RQXQ�GHYDP�HWWLULOPHVL�YH�NHQGLQH�J�YHQLQ�DUWWÕUÕOPDVÕ�\ROODUÕQÕ�

ND]DQGÕUDELOPHOLGLU��%X �DQ ODPGD �VSR UFX OD U ÕQ �DQ W UHQPDQ �YH �KD] Õ U O Õ N �

SURJUDPODUÕ�LoLQH�]LKLQVHO�DQWUHQPDQ�YH�P�GDKDOH�VWUDWHMLOHUL�\HUOHúWLULOHUHN��

DQWUHQ|U�WDUDIÕQGDQ�YHULOHQ�WHNQLN��WDNWLN�YH�IL]LNVHO�ELOHúHQOHU�ELU�E�W�QO�÷H�

NDYXúWXUXODELOLU��:HLQEHUJ�YH�*RXOG�������

6SRUFXODUÕQ�SHUIRUPDQVODUÕ�LOH�LOJLOL�SVLNRORMLN�HWPHQOHUGHQ�ELUL�RODQ�

PRW LYDV\RQ�NRQXVX�EX�D ODQGD�|QHPO L �E L U �QRNWDGD�EX OXQPDNWDGÕ U � �

*�Q�P�]GH�ELU�oRN�IDUNOÕ�DODQGD��H÷LWLP��Lú�VHNW|U���YHULPOLOLN�YE���PRWLYDV\RQ�

NDYUDPÕQÕQ�|QHPL��]HULQGH�GXUXOPDNWDGÕU��0RWLYDV\RQ�ELU�YH\D�ELUGHQ�ID]OD�

LQVDQÕ��EHOLUOL�ELU�\|QH��JD\H�YH\D�DPDFD��GR÷UX�GHYDPOÕ�ELU�úHNLOGH�KDUHNHWH�

JHoLUPHN�LoLQ�\DSÕODQ�oDEDODUÕQ�WRSODPÕ�RODUDN�DoÕNODQDELOLU��øQVDQÕ�KDUHNHWH�

JHoLUHQ�YH�KDUHNHWOHULQ�\|QOHULQL�EHOLUOH\HQ��RQODUÕQ�G�ú�QFHOHUL��XPXWODUÕ�

LQDQoODUÕ��NÕVDFD�DU]X��LKWL\Do�YH�NRUNXODUÕGÕU��0XUUD\��LQVDQODUÕ�QHOHULQ�PRWLYH�

HWWL÷L�NRQXVXQD�RGDNODQDUDN�NHQGL�NXUDPÕQÕ�ROXúWXUPXúWXU��0XUUD\��LQVDQODUÕ�

ELUELUOHULQGHQ�IDUNOÕOÕNODUÕ�YH�EHQ]HUOLNOHUL�LOH�ELU�E�W�Q�RODUDN�HOH�DOPÕúWÕU��

0XUUD\¶LQ�3HUVRQRORMLVLQLQ�LOHUL�V�UG�÷��ELU�oRN�SUHQVLSOHUL�DUDVÕQGD�HQ�GH÷HUOL�

RODQODUGDQ�ELU�WDQHVL�KHU�LQVDQÕQ�GDYUDQÕúODUÕQÕQ�WHPHOLQGH�LQVDQÕQ�LoLQGHNL�

LKWL\DoODUÕQ�\D�GD�J�G�OHULQ�ROGX÷X�ILNULGLU���%LU�EDúND�GH÷LúOH��LKWL\Do�ELUH\L�ELU�

úH\OHU�HOGH�HWPH\H�V�U�NOH\HQ�LoVHO�ELU�J�oW�U��0XUUD\�EX�W�U�LKWL\DoODUÕQ�LoVHO�

V�UHoOHU�YH\D�EHOLUOL�ELU�GXUXPXQ�ELUH\��]HULQGHNL�HWNLVL�LOH�X\DUÕOGÕ÷ÕQÕ�

EHOLUWPLúWLU��$WNLQVRQ���������0XUUD\�EX�ELOJLOHU�ÕúÕ÷ÕQGD�NXUDPÕQÕ�LKWL\DoODU�YH�

JHOLúWLUGL÷L�LKWL\DoODU�OLVWHVL��]HULQH�NXUPXúWXU���0XUUD\�WDUDIÕQGDQ�|QH�V�U�OHQ�

HQ�WHPHO�LKWL\DoODUGDQ�ELUL�GH�EDúDUPD�LKWL\DFÕGÕU��0XUUD\�EDúDUÕ�LKWL\DFÕQÕ�

³IDUNOÕ�ELU�úH\OHU�EDúDUPD\D�LVWHNOL�ROPD��IL]LNVHO�QHVQHOHUL��LQVDQODUÕ�YH�ILNLUOHUL�

\|QHWPH��G�]HQOHPH�YH\D�RUJDQL]H�HWPH��EXQX�oRN�KÕ]OÕ�YH�ED÷ÕPVÕ]�ELU�

úHNLOGH�\DSDELOPH��VRUXQODUOD�EDúD�oÕNDELOPH�YH�\�NVHN�VWDQGDUWODU�EHOLUOHPH��

NHQGLQL�DúPD��EDúNDODUÕ�LOH�UHNDEHW�HWPH�YH�RQODUÕ�JHoPH��\HWHQHNOHULQL�

EDúDU Õ O Õ �E L U �úHN L OGH�NX O ODQPD� L OH �NHQG LQH�VD\JÕ\ Õ �\�NVH O WPH´RODUDN�

DoÕNODPDNWDGÕU��:HLQHU���������%X�LKWL\DFÕQ�NDUúÕODQDELOPHVL�LoLQ�0XUUD\�

�������úX�LKWL\DoODUÕQ�JLGHULOPHVL�JHUHNWL÷LQL�EHOLUWPLúWLU��³)DUNOÕ�ELU�úH\OHU�

EDúDUPDN�LoLQ�\R÷XQ�YH�V�UHNOL�oDED�J|VWHUPH��WHN�ELU�DPDoWDQ�\�NVHN�YH�

X]DN�ELU�KHGHIH�JLGHELOPH��ND]DQPD�NDUDUÕQÕ�YHUPLú�ROPD��KHU�úH\L�HQ�L\L�
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úHNLOGH�\DSPD\D�oDOÕúPD��EDúNDODUÕQÕQ�ROPDVÕ�GXUXPXQGD�X\DUÕOPD�YH�

UHNDEHWWHQ�KRúODQPD��J�F��RUWD\D�oÕNDUDELOPH�YH�VÕNÕOPD�YH�\RUJXQOXN�LOH�

EDú�HGHELOPH´��0XUUD\�YH�GL÷HUOHULQLQ�EDúDUÕ�LKWL\DFÕ�YH�GDYUDQÕúODUÕQ�EX�

LKWL\DFÕ�JLGHUPH\H�\|QHOLN�ROGX÷X�LOH�LOJLOL�WHRULOHULQH�GD\DOÕ�RODUDN�EDúDUÕ�

PRWLYDV\RQ�WHRULVL�RUWD\D�oÕNPÕúWÕU�

0XUUD\��EDúDUÕ�J�G�OHQPHVLQL�ELU�LúL�XVWDFD�\DSPD��P�NHPPHO�RODUDN�

EDúDUPD�HQJHOOHULQ��VWHVLQGHQ�JHOPH��GL÷HUOHULQGHQ�GDKD�L\L�RODUDN�\DSPD

úHNOLQGH�DoÕNODPÕúWÕU��:HLQEHUJ�YH�*RXOG��������

6SRUGD�EDúDU Õ �PRW LYDV\RQX�JHQH O O L N OH � ³ UHNDEHWo L O L N ´ �R OD UDN �

DGODQGÕUÕOPDNWDGÕU��0DUWHQV¶H�J|UH�UHNDEHWoLOLN�³EDúNDODUÕQÕ�P�NHPPHOOLN�

V WDQGDU W OD U Õ � L O H �ND Uú Õ ODú W Õ UPDGD�GR\XPD�X ODúDE L OPH� L V WH÷ L ´ �RODUDN�

DoÕNODQPÕúWÕU��7HPHO�RODUDN�UHNDEHWoLOLN�UHNDEHW�RUWDPÕQGD�J|VWHULOHQ�ELU�

EDúDUÕ�GDYUDQÕúÕGÕU��:HLQEHUJ�YH�*RXOG���������

6SRU��GDKD�|QFH�GH�YXUJXODQGÕ÷Õ�JLEL�UHNDEHWoL�ELU�RUWDPGD�\HU�

DOPDNWDGÕU��%X�RUWDPGD�VSRUFXODU�ELU�\DQGDQ�UDNLSOHUL�LOH�P�FDGHOH�HGHUNHQ�

ELU�\DQGDQ�GD�NHQGL�SHUIRUPDQVODUÕQÕ�HQ�\�NVH÷H�XODúWÕUPD\D�oDOÕúPDNWDGÕU��

%X�V�UHo�LoHULVLQGH�VSRUFXODU�EDúDUPDODUÕ�LoLQ�NHQGLOHULQH�EHOLUOL�KHGHIOHU�

NR\PDNWDGÕU��+HGHIOHULQ�WHPHOLQGH�EDúDUPD�LVWH÷L�\DWPDNWDGÕU��%X�EDúDUPD�

LVWH÷L�DUWWÕNoD�EXQXQOD�EHUDEHU�UHNDEHW�G�]H\L�DUWPDNWD��E|\OHOLNOH�GH�VSRUFX�

NHQGL��]HULQGH�NXUGX÷X�EDVNÕ\Õ�DUWÕUPDNWDGÕU��%X�EDVNÕ�QRUPDO�ELU�EDúDUÕQÕQ�

EDúDUÕ�RODUDN�NDEXO�HGLOPHGL÷L��VDGHFH�P�NHPPHO�ELU�EDúDUÕQÕQ�NDEXO�

HGLOHELOHFH÷L�ELU�GXUXP�KDOLQH�JHOHELOLU���

%|\OH�ELU�RUWDPGD�ELU�oRN�VSRUFX�EDúDUÕ\D�XODúPDN�LoLQ�oRN�\R÷XQ�

JD\UHW�VDUI�HWPHNWH�YH�LVWHQLOHQ�VWDQGDUWODUD�XODúÕOPDVD�ELOH�HOGH�HGLOHQ�

VRQXoODUGDQ�KD]�DODELOPHNWHGLU��%X�WLS�VSRUFXODU�SHUIRUPDQVODUÕ�LoLQ�JHUoHNoL�

KHGHIOHU�NR\PDNWD��J�oO��\|QOHULQH�NRQVDQWUH�ROPDNWD�YH�ROXPOX�ELU�EDNÕú�

DoÕVÕ�JHOLúWLUPHNWHGLUOHU��$QFDN�GL÷HU�\DQGDQ�ELU�oRN�VSRUFX�GD�RUWD\D�

NR\GXNODUÕ�JD\UHWWHQ�KD]�DOPDPDNWD��o�QN��\DSWÕNODUÕQGDQ�KLo�ELU�]DPDQ�

WDWPLQ�ROPDPDNWDGÕU��%X�WLS�VSRUFXODU�JHUoHNoL�ROPD\DQ�\�NVHN�VWDQGDUWODU�
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EHOLUOHPHNWH�YH�GDKD�oRN�HNVLN�\|QOHULQH�NRQVDQWUH�ROPDNWDGÕU��$\UÕFD�EX�

VSRUFXODU�EDúDUÕVÕ]OÕNWDQ�NDoÕQPDNWDGÕU��

%X�WLS�VSRUFXODU���P�NHPPHOL\HWoLOLN�NLúLOL÷H�VDKLS�RODQODU�DUDVÕQGD�\HU�

DOPDNWDGÕU��+DOJLQ�YH�/HDK\�������¶H�J|UH��P�NHPPHOL\HWoLOLN��oRFXNOXNWD�

ROXúDQ�ELU�NLúLOLN�|]HOOL÷LGLU��%X�G|QHPGH�oRFXNODU�DQQH�YH�EDEDODUÕQGDQ�VHYJL�

YH�RQD\�DODELOPHN�LoLQ�NHQGLOHULQH�oRN�\�NVHN�VWDQGDUWODU�EHOLUOHPHNWH�YH�

DQFDN�R�VWDQGDUW ODUD�XODúWÕNODUÕ �]DPDQ�DQQH�YH�EDEDODUÕQGDQ�VHYJL�

J|UHFHNOHULQH�LQDQPDNWDGÕU��0LVVLOGLQH���������$\UÕFD�P�NHPPHOL\HWoL�DQQH�

YH�EDEDODUÕQ�oRFXNODUÕQÕQ�GD�P�NHPPHOL\HWoL�RODFDNODUÕ�LOH�LOJLOL�YDUVD\ÕPODU�

|QH�V�U�OPHNWHGLU��%X�WLS�DQQH�YH�EDEDODU�oRFXNODUÕQÕ�HQ�L\L\L�\DSPD\D�

]RUODPDNWD�YH�EXQD�XODúÕQFD\D�NDGDU�RQD\�YH�VHYJLOHULQL�oRFXNODUGDQ�X]DN�

WXWPDNWDGÕU��)URVW�YH�DUN���������.�o�N�oRFXN�VSRUODUÕQGD�GD�oRFXNODU�LoLQ�

|QHPOL�RODQÕQ�NDWÕOÕP�ROGX÷X�YXUJXODQÕUNHQ��oRFXNODUÕQ�ND]DQPD�YH\D�

ND\EHWPHOHU L �DQQH�YH �EDED ODU Õ � L OH �NRo ODU Õ � WD UD I ÕQGDQ�EX�DPDoWDQ�

VDSWÕUÕOPDNWDGÕU��,VR�$ORKD���������dRFXNODU�LoLQ�VRV\DOOHúPHQLQ�YH�WRSOXPD�

KD]ÕU�KDOH�JHOPHQLQ�HQ�LGHDO�\ROODUÕQGDQ�ELUL�RODQ�VSRU��DQQH�YH�EDEDODUÕQ�

NLúLVHO� LVWHNOHULQGHQ�GROD\Õ�ELUH\OHULQ�NHQGLOHULQL�DQQH�YH�EDEDODUÕQD�

NDQÕWODPDN�]RUXQGD�ROGXNODUÕ�ELU�DUHQD�KDOLQH�JHOPHNWHGLU��øúWH�EX�DUHQD�

LoHU LV LQGH� �DQQH�YH�EDEDODU ÕQ Õ �PHPQXQ�HWPH\H�oD O ÕúDQ�oRFXN ODUÕQ�

P�NHPPHOL\HWoLOLN�WHPHOOHUL�DWÕOPDNWDGÕU�

0�NHPPHOL\HWoLOLN�ROXPOX�YH�ROXPVX]��QHYURWLN�\D�GD�QRUPDO�RODUDN�

VÕQÕIODQGÕUÕODELOLU��2OXPOX�\D�GD�QRUPDO�P�NHPPHOL\HWoLOLNWH�NLúLOHU�RUWD\D�

NR\GXNODUÕ�oDEDODU�VRQXFXQGD�KD]�GX\PDNWDGÕUODU��2\VD�QHYURWLN�\D�GD �

ROXPVX]�P�NHPPHOL\HWoLOLNWH�LVH�NLúLOHU�KLo�ELU�]DPDQ�\DSWÕNODUÕ�LúWHQ��

EDúDUGÕNODUÕQGDQ�YH�RUWD\D�NR\GXNODUÕ�JD\UHWOHUGHQ�]HYN�DOPDPDNWDGÕU��

�+DPDFKHN����������5RHGHOO��������3DUNHU�YH�$GNLQV��������

%DúDUÕ�0RWLYDV\RQX

%DúDUÕ�PRWLYDV\RQX�DODQÕ�LOH�LOJLOL�ELU�oRN�DUDúWÕUPD�\DSÕOPÕúWÕU��<DSÕODQ�

EX�oDOÕúPDODU�EDúDUÕ�PRWLYDV\RQX�LOH�NLúLOHULQ�VSRUXQ�DPDFÕQD�LOLúNLQ�DOJÕODUÕ��

VSRUGDQ�KD]�DOPD��VSRUD�NDWÕOÕP�PRWLI OHUL�YH�VSRUGD�EDúDUÕ�QHGHQOHUL�

DUDVÕQGDNL�LOLúNLOHUL�LQFHOHPLúOHUGLU��$\UÕFD�EDúDUÕ�PRWLYDV\RQX�LOH�VSRUFXODUÕQ�



��

|÷UHQPH�VWUDWHMLOHUL��ND\JÕ�G�]H\OHUL��VRV\DO�D\ODNOÕNODUÕ�YH�VSRUFXODUÕQ�GL÷HU�

NLúLOHULQ�KHGHI�\|QHOLPOHUL�DUDVÕQGDNL�LOLúNLOHU�GH�LQFHOHQPLúWLU��9DQ�<SHUHQ��

������%XWOHU��������'XJXLQ��������1LFKROOV��������������:KLWH�YH�'XGD��

������)URVW�YH�+HQGHUVRQ��������1HZWRQ�YH�'XGD��������

%DúDUÕ�PRWLYDV\RQX�LOH�LOJLOL�DUDúWÕUPDODUÕQ�LoHULVLQGH�EX�PRWLYDV\RQXQ�

LNL�úHNOL�ROGX÷X�EHOLUWLOPLúWLU��*|UHY�\|QHOLPOL�YH�HJR�\|QHOLPOL��%DúDUÕ\D�HJR�

\|QHOLPOL�ROPDN��EHQOLN�VD\JÕVÕQÕ�NRUX\DELOPHN�LoLQ�EDúNDODUÕQD�\|QHOLN�

SHUIRUPDQV�VHUJLOHPH\H�PRWLYH�ROPDN�DQODPÕQD�JHOLUNHQ�EDúDUÕ\D�J|UHY�

\|QHOLPOL�ROPDN��ELU�NLúLQLQ�NHQGL�PDNVLPXP�SRWDQVL\HOLQL�RUWD\D�NR\PD\D�

PRWLYH�ROPDVÕ�DQODPÕQD�JHOPHNWHGLU��%DúDUÕ\D�J|UHY�YH�HJR�\|QHOLPOL�

ROPDNOD�LOJLOL�\DSÕODQ�DUDúWÕUPDODUGD�J|UHY�\|QHOLPL�\�NVHN�RODQ�VSRUFXODUÕQ�

HJR�\|QHOLPOHUL�\�NVHN�RODQ�VSRUFXODUD�J|UH�VSRU�DODQODUÕQGD�GDKD�PXWOX��

VSRUGD�PH\GDQD�JHOHELOHFHN�RODQ�]RUOXNODUD�J|÷�V�JHUHELOPH\H�GDKD�LVWHNOL�

YH�ND\JÕ�YH�P�VDEDND�VWUHVL�L OH�EDúD�oÕNDELOPHGH�GDKD�HWNLO L�ROGXNODUÕ�

EXOXQPXúWXU��%R\G�YH�&DOODJKDP��������/RFKEDXP�YH�5REHUWV��������

1HZWRQ�YH�'XGD��������:KLWH�YH�'XGD���������

6SRUGD �\�NVHN �HJR �\|QH O LP L �J|V WH UHQ �VSRUFX OD U �JHQH O O L N OH �

PRWLYDV\RQODUÕQÕ�ND]DQPD�YH�UDNLSOHULQL�JHoPH��]HULQH�RGDNODPDNWDGÕUODU��

$UDúWÕUPDODU�HJR�\|QHOLPL�\�NVHN�RODQ�VSRUFXODUÕQ�GDKD�ID]OD�P�VDEDND�

ND\J ÕV Õ � \DúDPD\D �\D WN ÕQ �R OGXN OD U ÕQ Õ � YH �P�VDEDND\D �GDKD � ID] OD �

GD\DQDPDGÕNODUÕQGD�VSRUX�EÕUDNPD\D�GDKD�ID]OD�\DWNÕQ�ROGXNODUÕQÕ�

J|VWHUPHNWHGLU�*ULHYH�YH�DUN����������%XUDGDQ��HJR�\|QHOLPOL�VSRUFXODUÕQ�

NHQGLOHULQH�\HWHULQFH�PH\GDQ�RNX\XFX�KHGHIOHU�NR\PDGÕNODUÕ�VRQXFX�

oÕNDUÕODELOLU��%X�DoÕNODPD��H÷HU�HJR�\|QHOLPOL�ELU�NLúL�ELU�J|UHYGH�EDúDUÕVÕ]�

ROXUVD�EX�EDúDUÕVÕ]OÕ÷Õ�NLúLVHO�DQODPOÕOÕN�G�]H\LQH�\|QOHQGLUHFH÷L�YH�WDPDPHQ�

ND\EHWPHNWHQ �NDo ÕQPD\D�oD O ÕúDFD÷Õ�YDUVD\ÕPÕQD�GD\DQPDNWDGÕU � �

'ROD\ÕVÕ\OD��EX�W�U�VSRUFXODU�NHQGLOHULQH�WDPDPHQ�PH\GDQ�RNX\XFX�\�NVHN�

VWDQGDUWWD�SHUIRUPDQV�KHGHIOHUL�EHOLUOHPH\HFHNOHUGLU��<DSÕODQ�ELU�DUDúWÕUPD�

VRQXFXQD�J|UH�HJR�\|QHOLPOL�VSRUFXODU�J|UHY�\|QHOLPOLOHUH�J|UH�VSRUWLI�

\HWHQH÷LQL �JHO LúW L UPHN� Lo LQ�GDKD�D]�JD\UHW�J|VWHUPHNWHGLU � �%R\G�YH�

&DOODJKDQ���������%X��J|UHY�\|QHOLPOL�VSRUFXODUÕQ�P�VDEDNDGD�HJR�\|QHOLPOL�

RODQODUD�J|UH�GDKD�L\L�SHUIRUPDQV�RUWD\D�NR\DFDNODUÕ�DQODPÕQD�JHOPHNWHGLU��



��

0�NHPPHOL\HWoLOLN

.O LQ LN � O L WH UD W�UGH�\DSÕ ODQ�DUDúWÕUPDODU� �P�NHPPHOL\HWoL O LN�YH�

SVLNRSDWRORML�DUDVÕQGD�ROXPOX�ELU�LOLúNL�ROGX÷XQX�YXUJXODPDNWDGÕU��5KHDXPH�

YH�DUN���������3DFKW��������3DUNHU�������+HZLWW�YH�'\FN��������)URVW�YH�DUN���

������)OHWW�YH�DUN����������������$\QÕ�úHNLOGH��VSRU�SVLNRORMLVL�DODQÕQGD�GD�

³P�NHPPHOL\HWoL�G�ú�QFH�VSRU�UHNDEHWLQGH�oRN�J�oO��YH�EHOLUOH\LFL�ELU�URO�

R\QDPDNWDGÕU´��)URVW�YH�+HQGHUVRQ���������6SRU�SVLNRORMLVL�DODQÕQGD�EX�W�U�

LQDQÕú�ROPDVÕQD�UD÷PHQ��VSRU�DODQÕQGD�P�NHPPHOL\HWoLOL÷LQ�HWNLVL�LOH�oRN�D]�

DPSLULN�oDOÕúPD�\DSÕOPÕúWÕU��

0�NHPPHOL\HWoLOL÷L�NHQGL�\DSÕVÕ�LoLQGH�LQFHOHPHN�\HULQH��\DSÕODQ�

oDOÕúPDODU�P�NHPPHOL\HWoLOL÷LQ�VRQXoODUÕ�YH�|]HOOLNOHUL��]HULQGH�GXUPXú�YH�

VSRUFXODUÕQ�SHUIRUPDQVODUÕ��]HULQGH�EX�|]HOO LNOHULQ�HWNLOHULQL�EXOPD\D�

oDOÕúPÕúODUGÕU��gUQH÷LQ��+DPDFKHN��������WDUDIÕQGDQ�DoÕNODPDVÕ�\DSÕODQ�

QHYURWLN�P�NHPPHOL\HWoLOL÷LQ�WDQÕPÕQD�J|UH�EX�W�U�ELUH\OHU�oRN�E�\�N�NLúLVHO�

VWDQGDUWODU�EHOLUOHPHNWH�YH�EX�VWDQGDUWODUD�XODúPDGD�GD�oRN�D]�HVQHNOLN�

J|VWHUPHNWHGLUOHU��%XQD�HN�RODUDN��P�NHPPHOL\HWoLO LNWH�KDWD�\DSPDN

�]HULQGH�KHPHQ�KHPHQ�KLo�GXUXOPDPDNWDGÕU��%X�ROD\�\DSÕODQ�ELU�oDOÕúPDGD�

VSRUFXODUGD�DUWDQ�GXUXPOXN�ND\JÕ�YH�VSRU�P�VDEDNDODUÕQÕQ�GH÷HUOHQGLULFL�ELU�

WHKGLW�RODUDN�DOJÕODQPDVÕ�LOH�LOJLOL�VRQXFX�DoÕNODPDNWD�\RO�J|VWHULFL�RODUDN�

NXOODQÕOPÕúWÕU��)URVW�YH�+HQGHUVRQ���������3HUIRUPDQV�VHUJLOHQPHVL�VÕUDVÕQGD�

ND\JÕOÕ�RODQ�ELU�NLúLQLQ�SHUIRUPDQV�G�]H\L�R�NLúLQLQ�\DúDGÕ÷Õ�ND\JÕ�G�]H\LQH�

ED÷OÕ�RODUDN�GH÷LúLNOLN�J|VWHUHFHNWLU��

6SRUFXODU�V�UHNOL�RODUDN�SHUIRUPDQVODUÕQGD�P�NHPPHOL�G�ú�Q�S��

P�NHPPHOH�XODúPD\D�oDOÕúWÕNODUÕ � Lo LQ� LoVHO �RODUDN�]LKLQVHO�YH�I L] LNVHO�

J�oOHULQH�RGDNODQPDNWDGÕUODU��%X�úHNLOGH�P�NHPPHOH�XODúDELOHFHNOHULQL�

G�ú�QPHNWHGLUOHU��$\UÕFD�VSRUFXODU��\R÷XQ�VWUHVOL�YH�UHNDEHWoL�RUWDPODU�LOH�

DQQH�EDEDODUÕQÕQ��DQWUHQ|UOHULQLQ��DUNDGDúODUÕQÕQ��PHG\DQÕQ�YH�VSRQVRUODUÕQ�

V�UHNOL�EDúDUÕ\D�XODúPDODUÕ�DU]XVXQXQ�EDVNÕVÕ�DOWÕQGD�EXOXQPDNWDGÕUODU���

0�NHPPHOH�XODúPD\D�oDOÕúÕUNHQ�EDúDUÕVÕ]OÕ÷ÕQ�NDoÕQÕOPD]�RODUDN�RUWD\D�
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oÕNWÕ÷Õ�GXUXPODUGD�VSRUFXODUGD�SHUIRUPDQV�ND\JÕVÕ��GHSUHV\RQ�YH�\HPH�

ER]XNOX÷X�JLEL�ROXPVX]�GXUXPODU�RUWD\D�oÕNPDNWDGÕU��

(OLW�VSRUFXODUGD�EHOLUOL�G�]H\OHUGH�P�NHPPHOL\HWoL�G�ú�QFHOHULQ�

EXOXQPDVÕ�VÕUD�GÕúÕ�GH÷LOGLU��$NVLQH�ELU�oRN�VSRUFX�P�NHPPHOOL÷H�XODúPD\D�

oDOÕúPDNWDGÕU��*HQHOOLNOH�P�NHPPHO�ELU�YXUXú��DWOD\Õú�\D�GD�WXWXú�JLEL�

P�NHPPHO�SHUIRUPDQV�VHUJL OHPHOHU L �JHUHNW L÷ L ��]HU LQH�G�ú�QFHOHU L �

EXOXQPDNWDGÕU��$QWUHQPDQ�VÕUDVÕQGD�V�UHNOL�RODUDN�YXUJXODQDQ�³L\L�oDOÕúPD�

P�NHPPHO�LOH�VRQXoODQÕU´�F�POHVL�\D\JÕQ�ELU�úHNLOGH�VSRUFXODU�DUDVÕQGD�

NXOODQÕOPDNWD�YH�\HWHULQFH�oDOÕúÕOGÕ÷Õ�]DPDQ�P�NHPPHOH�XODúÕODFD÷ÕQD�

LQDQÕOPDNWDGÕU��$\UÕFD�P�NHPPHOOLN�DUD\ÕúÕQÕQ�úDPSL\RQ�RODELOPHN�LoLQ�

JHUHNOL�ROGX÷X�GD�YXUJXODQPDNWDGÕU��(OOLV���������%X�QHGHQOH��\�NVHN�

VWDQGDUWODU�EHOLUOHPHN�VSRUXQ�ELU�SDUoDVÕ�ROPDVÕQD�YH�VSRUFXODUÕQ�VSRUVDO�

SHUIRUPDQVODUÕQGD�JHUHNOL�ROPDVÕQD�UD÷PHQ�VDGHFH�P�NHPPHO�SHUIRUPDQVÕQ�

ROXPOX�RODUDN�NDEXO�J|UG�÷��RUWDP�\D�GD�GXUXPODUGD�EX�ROXPOX�EHNOHQWLOHU�

\HULQL�ROXPVX]�EHQOLN�NDYUDPÕQÕQ�JHOLúPHVLQH�YH�EDúDUÕVÕ]OÕN�NRUNXVX�

VHQGURPXQXQ�RUWD\D�oÕNPDVÕQD�EÕUDNPDNWDGÕU��:LOOLDPV�YH�/HIWLQJZHOO��

�������%XQD�HN�RODUDN��P�NHPPHOL\HWoL�RODUDN�VÕQÕIODQGÕUÕODQ�ELUH\OHULQ�Xo�

ER\XWODUGD�\LQHOH\HQ�P�NHPPHOOL÷H�XODúPD�LKWL\DoODUÕQÕQ�RUWD\D�oÕNWÕ÷Õ�

EHOLUWLOPLúWLU��$\UÕFD�EX�WLS�ELUH\OHULQ�\DSWÕNODUÕ�KDWDODU��]HULQGH�V�UHNOL�

G�ú�QG�NOHUL��\DSWÕNODUÕ�KDWDODUÕ�XQXWPDNWD�]RUODQGÕNODUÕ�YH�KDUHNHWOHULQLQ�

NDOLWHVL�KDNNÕQGD�ú�SKH\H�G�úW�NOHUL�EHOLUWLOPLúWLU��)URVW��0DUWHQ��/DKDUW�YH�

5RVHQEODWH���������

0�NHPPHOL\HWoLOLN�LOH�LOJLOL�\DSÕODQ�oDOÕúPDODU�P�NHPPHOL\HWoLOL÷LQ�oRN�

ER\XWOX�ELU�\DSÕGDQ�ROXúWX÷XQX�EHOLUWPHNWHGLUOHU��0�NHPPHOL\HWoLOL÷LQ�KHP�

ROXPVX]��KDWDODU��]HULQGH�G�ú�QPHN��KDUHNHWOHU��]HULQGH�G�ú�QPHN�YH�

EDúDUÕVÕ]OÕN�NRUNXVX��KHP�GH�ROXPOX��\�NVHN�NLúLVHO�VWDQGDUWODU��ROXPOX�

EDúDUÕ\D�XODúPD�LVWH÷L�YH�EXQXQ�VRQXFXQGD�GR\XP�GX\JXVX��DUWDQ�EHQOLN�

VD\JÕVÕ��ER\XWODUÕ�EXOXQPDNWDGÕU��)URVW�YH�DUNDGDúODUÕ��������6WXPSI�YH�

3DUNHU��������7HUU\�6KRUW��2ZHQV��6ODGH�YH�'HZH\���������6SRU�DODQÕQGD�

VD÷ O Õ N O Õ � R OXPOX �P�NHPPHO L \H Wo L O L ÷ LQ �\DQ ÕQGD � �QHY UR W L N � �R OXPVX] �

P�NHPPHOL\HWoLOL÷LQ�oDOÕúÕOPDVÕ��VSRUVDO�SHUIRUPDQVÕQ�SVLNRORMLN�ER\XWXQX�



��

GDKD�L\L�DQOD\DELOPHPL]H�YH�IDUNOÕ�ND\JÕ�ER\XWODUÕQÕQ�QDVÕO�ROXúWX÷XQX�

DQOD\DELOPHPL]H�\DUGÕPFÕ�RODFDNWÕU��

6SRU�DODQÕQGD�P�NHPPHOL\HWoLOLN�LOH�\DSÕODQ�ELU�NDo�oDOÕúPDGD�)URVW�

dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�DOW�ER\XWODUÕQGDQ�ELUL�RODQ�KDWDODU�

�]HULQGH�G�ú�QPHN��FRQFHUQ�RYHU�PLVWDNHV��DOW�ER\XWXQGDQ�\�NVHN�SXDQ�

DODQ�NLúL OHU LQ�\DUÕúPD�|QFHVLQGH�\�NVHN�ND\JÕ�\DúDGÕNODUÕ� �ROXPVX]�

G�ú�QFHOHUH�VDKLS�ROGXNODUÕ�YH�VSRUGD�GDKD�G�ú�N�NHQGLQH�J�YHQOHUL�ROGX÷X�

YH�NRQVDQWUDV\RQ�ER]XNOX÷X�\DúDGÕNODUÕ�YH�KDWDODUD�ROXPVX]�WHSNLOHU�

YHUGLNOHUL�VDSWDQPÕúWÕU��$\QÕ�|OoH÷LQ�KDUHNHWOHUL�LOH�LOJLOL�ú�SKHOHUL�ROPD�DOW�

ER\XWXQGDQ��'RXEWV�DERXW�DFWLRQV��\�NVHN�SXDQ�DODQ�VSRUFXODUÕQ�VSRUVDO�

RUWDPODUGD�G�ú�N�NHQGLQH�J�YHQ�VHUJLOHGLNOHUL�YH�VH\LUFLOHULQ�WHSNLOHULQGHQ�

HQGLúH�GX\GXNODUÕ�EHOLUWLOPLúWLU��)URVW�+HQGHUVRQ��������

0�NHPPHOL\HWoL�RODQ�VSRUFXODUÕQ�\HPH�ER]XNOX÷X��&ORXJK�YH�:LOVRQ��

������'DYLV��������+DDVH��3URSDYHVVLV�YH�2ZHQV��������JLEL�SVLNRSDWRORMLN�

SUREOHP�\DúDGÕNODUÕ��D\UÕFD�]RUXQOX�NRúPD��)URVW�YH�+HQGHUVRQ��������+DOO��

.HUU �YH�0DWWKHZV�������� �GXUXPOXN�ND\JÕ �YH� W�NHQPLúO LN � �)URVW �YH�

+HQGHUVRQ��������*RXOG��8GU\��7XIOH\�YH�/RHKU��������JLEL�QHGHQOHUOH�

VSRUVDO�SHUIRUPDQVODUÕQGD�GD�SUREOHP�\DúDGÕNODUÕ�EHOLUWLOPLúWLU��

0H\GDQ�RNX\XFX�KHGHIOHUH�XODúDELOPH\L�EHQOLN�GH÷HUL�RODUDN�NDEXO�

HWPHN��X\XPVX]�P�NHPPHOL\HWoL O L÷H�VDKLS�ELUH\OHULQ�|]HO O L÷L �RODUDN�

EHOLUWLOPHNWHGLU��%ODWW���������øON�EDúODUGD�P�NHPPHOL\HWoL�G�ú�QFHQLQ�

EDúDUÕ\D�XODúPDGD�YH�EDúDUÕ�LoLQ�oDEDODPDGD�ROXPOX�ELU�HWNLVLQLQ�ROGX÷X�

VDYXQXOPXúWXU��+DPDFKHN���������$QFDN�VRQ�]DPDQODUGD�PRWLYDV\RQHO�YH�

NOLQLN�SUREOHPOHULQ�WHPHOLQGH�QHYURWLN�ELU�ER\XWXQ�GD�EXOXQGX÷X�EHOLUWLOPLúWLU�

�+HZLWW�YH�)OHWW��������)OHWW�YH�+HZLWW���������%ODWW��������P�NHPPHOL\HWoL�

ELUH\OHULQ�EDúDUÕ\D�XODúPDN�LoLQ�DúÕUÕ�\�NOHQGLNOHULQL��EDúDUÕ\D�XODúVDODU�ELOH�

KLoELU�]DPDQ�EXQXQ�IDUNÕQD�YDUDPDGÕNODUÕQÕ�EHOLUWPLúWLU��0�NHPPHOL\HWoL�

NLúLOHULQ�NHQGLOHULQL�DúÕUÕ�HOHúWLUPHOHUL�YH�EDúDUÕVÕ]OÕNODUÕQGDQ�NHQGLOHULQL�

VRUXPOX�WXWPDODUÕ��VXoOXOXN��XWDQo�YH�GH÷HUVL]O LN�GX\JXODUÕQD�QHGHQ�

ROPDNWDGÕU��%DúDUÕ�DUD\ÕúODUÕQÕQ�WHPHOLQGH��]D\ÕI�\|QOHULQLQ�HOHúWLWLUOPHVLQL�

HQJHOOH\HELOPHN�YH�EDúNDODUÕQGDQ�RQD\�DODELOPH�G�ú�QFHVL�\DWPDNWDGÕU�



��

%�W�Q�EX�QHGHQOHUGHQ�GROD\Õ��P�NHPPHOL\HWoLOLN�G�ú�QFHVLQLQ��ELUH\LQ�

JHOLúLPLQH�NDWNÕ�VD÷OD\DFDN�ELU�ELoLPGH�GHQHWLP�DOWÕQD�DOÕQPDVÕ�JHUHNHQ�ELU�

G�ú�QFH�ROGX÷X�V|\OHQHELOLU��%LU�oRN�VSRUFXQXQ�\DUÕúPD�ND\JÕVÕ��\HPH�

ER]XNOX÷X��VWUHV��GHSUHV\RQ��VXoOXOXN�YH�NHQGLQL�GH÷HUVL]�KLVVHWPH�JLEL�

GX\JXODU�\DúDPDVÕQÕQ�WHPHOLQGH�P�NHPPHOL\HWoL�ELOLúVHO�G�ú�QFH�\DSÕVÕ�

\DWPDNWDGÕU��%X�ELOLúVHO�\DSÕQÕQ�ELUH\OHU�WDUDIÕQGDQ�IDUNHGLOLS�VD÷OÕNOÕ�ELU�

úHNLOGH�\HQLGHQ�\DSÕODQGÕUÕOPDVÕ�JHUHNPHNWHGLU��

.RUNXW��������7�UNL\H¶GH�YH�G�Q\DGD�JLGHUHN�JHQoOHULQ�NDUúÕ�NDUúÕ\D�

NDOGÕ÷Õ�SUREOHPOHULQ�DUWWÕ÷ÕQÕ�EHOLUWPHNWH�YH�|QOH\LFL�UHKEHUOLN�DODQÕQGD�

\DSÕODFDN�RODQ�oDOÕúPDODUÕQ�|QHPLQL�YXUJXODPDNWDGÕU��hONHPL]GH��KHU�\ÕO�

PL O\RQODUFD�|÷UHQFL � �JHOHFHNOHU LQH�\RO �o L]HFHN�R ODQ�g66�VÕQDYÕQD�

JLUPHNWHGLU��%LU�oRN�|÷UHQFL��\DúDGÕNODUÕ�VÕQDY�ND\JÕVÕQGDQ�YH\D�DLOHOHULQLQ�\D�

GD�NHQGLOHULQLQ�\�NVHN�EHNOHQWLOHULQGHQ�GROD\Õ�EX�VÕQDY�VÕUDVÕQGD�JHUoHN�ELOJL�

G�]H\OHULQL�RUWD\D�NR\DPDPDNWDGÕU��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD��KHU�QH�NDGDU�

VSRUFXODU�LoLQ�JHOLúWLULOPLú�ROVD�GD��EX�DUDúWÕUPD�NDSVDPÕQGD�KD]ÕUODQPÕú�

RODQ��P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕ���|QOH\LFL�UHKEHUOLN�

KL]PHWOHUL�NDSVDPÕQGD�X]PDQODUÕQ�NXOODQÕPÕQD�VXQXOPDVÕ�\|Q�\OH�|QHPOLGLU��

%LU�oRN�|÷UHQFLQLQ�\DúDGÕ÷Õ�VÕQDY�ND\JÕVÕ��NRQXúPD�SUREOHPOHUL��VRV\DO�

LOLúNLOHU��VWUHV��GHSUHV\RQ��VXoOXOXN�YH�HWNLOL�oDOÕúDPDPD�JLEL�SUREOHPOHULQ�

WHPHOLQGH�P�NHPPHOL\HWoL�G�ú�QFH�\DSÕVÕ�\DWPDNWDGÕU��%X�DUDúWÕUPD�

NDSVDPÕQGD�JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕ�

RNXOODUGD�YH�3VLNRORMLN�'DQÕúPD�YH�5HKEHUOLN�PHUNH]OHULQGH�EX�WLS�SUREOHPOHU�

LOH�|÷UHQFLOHULQ�EDúD�oÕNDELOPHVLQH�\DUGÕPFÕ�RODELOPHN�DPDFÕ\OD�NXOODQÕOPDVÕ�

\|Q�QGHQ�|QHPOLGLU��

%X�oDOÕúPDGD�GD�ELUH\LQ�YH�VSRUFXODUÕQ�NHQGLVL\OH�YH�oHYUHVL\OH�

LOLúNLOHULQGH��\DúDPÕQGD��JHUHN�H÷LWLPVHO�JHUHNVH�VSRUVDO�SHUIRUPDQVODUÕQÕ�

VD÷ O Õ N O Õ � YH �EDúD U Õ O Õ � E L U � úHN L O GH �R U W D\D � NR\DE L OPH OH U L � YH � NHQG LQ L �

JHUoHNOHúWLUHELOPH�V�UHFLQGH�oRN�|QHPOL�HWNLOHUL�RODQ�P�NHPPHOL\HWoL�

G�ú�QFH�\DSÕVÕ�YH�EX�\DSÕQÕQ�IDUNÕQD�YDUÕODUDN�GH÷LúWLULOHELOPHVL��%LOLúVHO�

'DYUDQÕúoÕ�.XUDP�WHPHO�DOÕQDUDN�LQFHOHQPHNWHGLU��%X�oDOÕúPD�NDSVDPÕQGD��

ELUH\GH��P�NHPPHOL\HWoL�G�ú�QFH�\DSÕVÕQÕQ�DQODúÕOPDVÕ��WDQÕQPDVÕ��IDUN�



��

HGLOPHVL�YH�GH÷LúWLULOPHVL�V�UHoOHUL�%LOLúVHO�'DYUDQÕúoÕ�.XUDP�YH�X\JXODPDODUÕ�

GR÷UXOWXVXQGD�JHOLúWLULOPLú�RODQ�\DSÕODQGÕUÕOPÕú�ELU�SURJUDP�oHUoHYHVLQGH�HOH�

DOÕQPÕúWÕU��

%X�oDOÕúPDGD��ELUH\OHULQ�V�UHNOL�RODUDN�\�NVHN�KHGHIOHU�NR\PDVÕQD�

QHGHQ�RODQ��EX�KHGHIOHUH�XODúDPDGÕNODUÕQGD�NHQGLOHULQL�GH÷HUVL]��VXoOX�

KLVVHWWLUHQ�P�NHPPHOL\HWoLOLN�G�ú�QFHVL�LOH��HWNLOL�ELU�úHNLOGH�EDúD�oÕNDELOPHN�

DPDFÕ\OD��ELU �P�NHPPHOL\HWoL �G�ú�QFH�L OH�EDúD�oÕNDEL OPH�SURJUDPÕ�

JHOLúWLULOPLú�YH�HWNLOLOL÷L�VÕQDQPÕúWÕU��*HOLúWLULOHQ�EX�SURJUDPÕQ�HWNLOLOL÷LQL�

VÕQDPDN�LoLQ�VSRUFXODUGDQ�ROXúDQ�ELU�GHQH\�JUXEX�NXOODQÕOPÕúWÕU��%X�JUXED�

%LOLúVHO�'DYUDQÕúoÕ�.XUDPD�GD\DOÕ�RODUDN�JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�

EDúD�oÕNPD�SURJUDPÕ�X\JXODQPÕúWÕU��

3UREOHP�&�POHVL

%X�DUDúW Õ UPDQÕQ� � WHPHO �SUREOHPL � �VSRUFX ODU ÕQ �P�NHPPHOL\HWoL�

G�ú�QFHOHU��ROXPVX]�GH÷HUOHQGLULOPHGHQ�NRUNPD�G�ú�QFHOHUL�LOH�HWNLOL�ELU�

úHNLOGH�EDúD�oÕNPD�EHFHULOHUL�YH�VSRUFXODUÕQ�EDúDUÕ�PRWLYDV\RQODUÕ��]HULQGH�

ELOLúVHO�GDYUDQÕúoÕ�NXUDPD�GD\DOÕ�P�NHPPHOL\HWoL�G�ú�QFH�LOH�EDúD�oÕNPD�

H÷LWLP�SURJUDPÕQÕQ�HWNLVLQLQ�LQFHOHQPHVLGLU�

<XNDUÕGD�LIDGH�HGLOPLú�RODQ�WHPHO�SUREOHP�oHUoHYHVLQGH��DúD÷ÕGD�

EHOLUWLOHQ�DOW�SUREOHP�HOH�DOÕQPÕúWÕU�

$OW�3UREOHP

�� %LOLúVHO�'DYUDQÕúoÕ�NXUDPD�GD\DOÕ�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LW LP�SURJUDPÕ�X\JXODQDQ�YH�X\JXODQPD\DQ�NRQWURO�

JUXEXQGDNL�VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�EHFHULOHUL�

DUDVÕQGD�IDUN�YDU�PÕGÕU"

�� %LOLúVHO�'DYUDQÕúoÕ�NXUDPD�GD\DOÕ�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LW LP�SURJUDPÕ�X\JXODQDQ�YH�X\JXODQPD\DQ�NRQWURO�

JUXEXQGDNL�VSRUFXODUÕQ�EDúDUÕ�PRWLYDV\RQODUÕ�DUDVÕQGD�IDUN�YDU�

PÕGÕU"



��

�� %LOLúVHO�'DYUDQÕúoÕ�NXUDPD�GD\DOÕ�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LW LP�SURJUDPÕ�X\JXODQDQ�YH�X\JXODQPD\DQ�NRQWURO�

JUXEXQGDNL�VSRUFXODUÕQ�ROXPVX]�GH÷HUOHQGLUL OPHGHQ�NRUNPD�

G�ú�QFHOHUL�LOH�EDúD�oÕNPD�EHFHULOHUL�DUDVÕQGD�IDUN�YDU�PÕGÕU"

'HQHQFHOHU

$UDúWÕUPDQÕQ�SUREOHPLQH�YH�DOW�SUREOHPLQH�GD\DQÕODUDN�JHOLúWLULOHQ�YH�

WHVW�HGLOHFHN�RODQ�GHQHQFHOHU�DúD÷ÕGD�EHOLUWLOPLúWLU�

�� 6SRUFXODUÕQ�0�NHPPHOL\HWoLOLN�'�]H\OHULQH�øOLúNLQ�'HQHQFHOHU

���� dRN�%R\XWOX�0�NHPPHOL\HWoL O LN�gOoH÷LQLQ�$OW�%R\XWODUÕQD�

øOLúNLQ�'HQHQFHOHU

�������% L O LúVH O �'DYUDQÕúoÕ �7HUDSL �.XUDPÕQD�J|UH�JHO Lú W L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN�

G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�

� �� �� � �%LO LúVHO �'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHO LúW L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúNDODUÕ<|QHOLPOL�0�NHPPHOL\HWoLOLN�

G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�

� �� �� � �%LO LúVHO �'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHO LúW L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQ W UR O �J UXEXQGDN L � VSRUFX OD UD �N Õ\DV OD �6RV\D O �2 OD UDN �gQJ|U� OHQ �

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�



��

�����6 ODQH\ �YH �$VKE\ ¶Q LQ �0�NHPPHO L\H Wo L O L N �g OoH÷ LQ LQ �$ O W �

%R\XWODUÕQD�øOLúNLQ�'HQHQFHOHU�

� � � � � � �%LO LúVHO �'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHO LúW L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�6WDQGDUW�YH�'�]HQ�0�NHPPHOL\HWoLOLN�

G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�

� �� �� � �%LO LúVHO �'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHO LúW L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúDUÕ�7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�

G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�

� �� �� � �%LO LúVHO �'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHO LúW L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQ W UR O � J UXEXQGDN L � VSR UFX OD UD �N Õ \DV OD �6 WDQGDU W O D UD �8 ODúDPDPD

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�

���6SRUFXODUÕQ�%DúDUÕ�0RWLYDV\RQ�'�]H\OHULQH�øOLúNLQ�'HQHQFHOHU

�����6SRUGD�*|UHY�YH�(JR�<|QHOLPL�gOoH÷LQLQ�$OW�%R\XWODUÕQD�

øOLúNLQ�'HQHQFHOHU

� �� �� � �%L O LúVHO �'DYUDQÕúoÕ �7HUDSL �.XUDPÕQD�J|UH�JHO Lú W L U LOHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�(JR�<|QHOLPL�EDúDUÕ�PRWLYDV\RQX�

G�]H\OHULQGH�ELU�DUWPD�RODFDNWÕU�

� �� �� � �%LO LúVHO �'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHO LúW L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�*|UHY�<|QHOLPL�EDúDUÕ�PRWLYDV\RQX�

G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�



��

� � �6SR U FX O D U Õ Q �%DúD U Õ V Õ ] O Õ N �.R U NXVX �'�]H\ O H U L QH � ø O L ú N L Q �

'HQHQFHOHU�

� �� � � �2 OXPVX]�'H÷HU OHQGLU L OPHGHQ�.RUNPD�gOoH÷LQH�ø O LúN LQ�

'HQHQFHOHU

� �� �� � �%LO LúVHO �'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHO LúW L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�

gOoH÷L�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�

6D\ÕOWÕODU

���$UDúWÕUPDQÕQ�|UQHNOHPL�..7&¶GHNL�ELULQFL�OLJ�ED\DQ�YH�HUNHN�

YROH\ERO��ELULQFL�OLJ�ED\DQ�YH�HUNHN�EDVNHWERO��ELULQFL�OLJ�IXWERO�WDNÕPÕQGD�

EXOXQDQ�VSRUFXODU�DUDVÕQGDQ�VHoLOPLúWLU��%X�QHGHQOH�DUDúWÕUPDGDQ�HOGH�HGLOHQ�

EXOJXODU�EHQ]HU�JUXSODUD�JHQHOOHQHELOLU�

7DQÕPODU

%DúDUÕ�0RWLYDV\RQX� %DúDUÕ�PRWLYDV\RQX��VSRUFXODUÕQ�VSRUD�NDWÕOÕP�

QHGHQOHULQLQ�WHPHO�EHO LU OH\LFLVL�YH�EHO LU O L �KHGHI�\|QHOLPOHUL�DQODPÕQD�

JHOPHNWHGLU� � 1LFKROOV¶XQ��������EDúDUÕ�PRWLYDV\RQX�oDOÕúPDVÕQD�GD\DOÕ�

RODUDN��LNL�WHPHO�KHGHI�\|QHOLPL�EXOXQPDNWDGÕU��+HGHI�\|QHOLPL�YH�HJR�

\|QHOLPL��*|UHY�\|QHOLPL��ELUH\OHULQ�KDUHNHWOHUL�WHPHO�RODUDN�NLúLVHO�JHOLúLP��

NLúLVHO�XVWDOÕN�YH\D�IDUN�HGLOHQ�\HWHQHNOH�LOJLOL�NLúLVHO�EDúDUÕ�LOH�PRWLYH�HGLOGL÷L�

]DPDQ�GHYUH\H�JLUHU��/RFKEDXP�YH�5REHUWV���������*|UHY�\|QHO LPO L �

KHGHIOHUH�\|QHOHQ�NLúLOHU��V�UHFH�|QHP�YHULUOHU��<DUÕúPD�HVQDVÕQGD�ROGX÷X�

NDGDU�DQWUHQPDQ�VÕUDVÕQGD�GD��HOLQGHQ�JHOHQLQ�HQ�L\LVLQL�\DSPD\D�oDOÕúÕUODU��

%XQD�NDUúÕQ��H÷HU�ELU�NLúL�HJR�\|QHOLPOL� L VH � \HWHQHN�DOJÕVÕ�WHPHO�RODUDN�

QRUPDWLIWLU�YH\D�DUNDGDú�NDUúÕODúWÕUÕOPDVÕQD�GD\DQPDNWDGÕU��(JR�\|QHOLPOL�

KHGHIOHUL�|QH�DODQ�ELUH\��GL÷HUOHULQGHQ�HQ�\�NVHNWH�ROPD\D�YH�]LUYHGH�ROPD\D�

RGDNODúÕU��(JR�\|QHOLPOL�KHGHIOHU�ELUH\LQ��GL÷HUOHULQH�J|UH��VW�QO�N�HOGH�

HWPHVL�DQODPÕQGD�\DúDGÕ÷Õ�EDúDUÕGÕU��1HZWRQ�YH�'XGD������



��

0�NHPPHOL\HWoLOLN� 0�NHPPHOL\HWoLOLN�KHP�ROXPOX�KHP�GH�ROXPVX]�

|]HOOLNOHUL�RODQ�oRN�\|QO��ELU�\DSÕGÕU��<DSÕQÕQ�WHPHOLQGH�NLúLVHO�SHUIRUPDQV�LoLQ�

\�NVHN�VWDQGDUW ODU�NR\PD�YH�G�]HQ�DUDPD�EXOXQPDNWDGÕU ��)URVW�YH�

DUNDGDúODUÕ��������6ODQH\��$VKE\��YH�7ULSSL���������2OXPVX]�RODUDN�NDEXO�

HGLOHQ�|]HOOLNOHU��NLúLQLQ�XODúPDN�LoLQ�NR\GX÷X�VWDQGDUWODUD�XODúDPDGÕ÷ÕQGDNL�

DOJÕVÕ��6ODQH\��5LFH�YH�$VKE\��������NLúLQLQ�\DSWÕ÷Õ�LúLQ�NDOLWHVL�LOH�LOJLOL�

ú�SKHOHUL��)URVW�YH�DUNDGDúODUÕ���������KDWD�\DSPD�LOH�LOJLOL�G�ú�QFHOHULQL�

NDSVDPDNWDGÕU��)URVW�YH�DUNDGDúODUÕ��������

%DúDUÕVÕ]OÕN�.RUNXVX��%LU�NLúL�H÷HU�ELU�ROD\ÕQ�VRQXFXQGD��D��XWDQo�

GX\JXVX�YH�PDKoXS�ROPD��E��NHQGL�EHQOLN�GH÷HULQLQ�G�úPHVL��F��EHOLUVL]�

JHOHFHN�GXUXPXQXQ�ROPDVÕ��G��VRV\DO�HWNL\L�ND\EHWPHVL�YH�H��|QHPOL�NLúLOHUL�

�]PHNWHQ�NDoÕQÕ\RUVD�EDúDUÕVÕ]OÕN�NRUNXVX�\DúDGÕ÷Õ�V|\OHQHELOLU��&RQUR\��

����D��

0�NHPPHOL\HWoLOLN�LOH�%DúD�dÕNPD�%HFHULVL��<�NVHN�KHGHIOHULQ�YH�

EHNOHQWLOHULQ�ROGX÷X�GXUXPODUGD��ELUH\LQ�EX�GXUXPOD�LOJLOL�NHQGL�G�ú�QFH�YH�

GX\JXODUÕQÕQ�IDUNÕQD�YDUPDVÕ��EX�G�ú�QFHVLQLQ�QHGHQOHULQLQ�IDUNÕQD�YDUPDVÕ��

P�NHPPHOL\HWoL�G�ú�QFHVLQLQ�NHQGLVL�YH�oHYUHVL��]HULQGH�EÕUDNWÕ÷Õ�HWNLOHULQL�

IDUN�HGHUHN�XODúWÕ÷Õ�KHGHIOHUGHQ�YH�EDúDUGÕNODUÕQGDQ�KD]�DODELOPH�YH�NHQGLQH

]DPDQ�D\ÕUDELOPHVLQH�\DUGÕPFÕ�RODQ�EHFHULOHUGLU�

$UDúWÕUPDQÕQ�gQHPL

%L]LP�WRSOXPXPX]GD�� Lú�DODQÕQGD��H÷LW LPGH��J|U�Q�úWH��VRV\DO�

LOLúNLOHUGH�YH�VSRU�DODQÕQGD�P�NHPPHO�ROPDN�HQ�L\L�PRGHO�RODUDN�NDEXO�

HGLOPHNWHGLU��%XUQV ������¶H�J|UH�P�NHPPHOL\HWoLOLN�³EHNOHQWLOHUL�YH�ROD\ODUÕQ�

\RUXPXQX��ELUH\LQ�NHQGLQL�YH�EDúNDODUÕQÕ�GH÷HUOHQGLUPHVLQL�LoHUHQ�ELU�ELOLúOHU�

D÷ÕGÕU��$\UÕFD�P�NHPPHOL\HWoLOL÷LQ�|]HOOLNOHUL�DUDVÕQGD�JHUoHNoL�ROPD\DQ�

\�NVHN�VWDQGDUW ODU�EHO LU OHPHN�YH�EXQODUD�NDWÕ�ELU�úHNL OGH�ED÷ODQPDN�

EXOXQPDNWDGÕ U � ´ �%LUH\OHU�EX�VWDQGDUWODUD�XODúÕS�XODúDPDPDN�L OH�NHQGL�

GH÷HUOHULQL�|OoPHNWHGLUOHU��'ROD\ÕVÕ\OD�P�NHPPHOL\HWoLOLN�KD\DWÕQ�KHUKDQJL�ELU�

DODQÕQGD�\�NVHN�YH�JHUoHNoL�ROPD\DQ�VWDQGDUWODU�EHOLUOHPH\L�LoHUPHNWHGLU��



��

<DSÕODQ�DUDúWÕUPDODU�P�NHPPHOL\HWoLOLN�LOH�ELU�oRN�SVLNRSDWRORMLN�VRUXQ�

DUDVÕQGD�\�NVHN�LOLúNLOHU�ROGX÷XQX�J|VWHUPHNWHGLU��

0�NHPPHOL\HWoLOLN��ELUH\OHUL�UDKDWVÕ]�HWPH�G�]H\OHULQH�J|UH�ELU�oL]JL�

�]HULQGH�\HU�DOPDNWDGÕU��%X�oL]JLQLQ�ELU�XFXQGD�\DSWÕNODUÕ�LúL�\DSPD\D�

oDOÕúÕUNHQ��EHOLUOHGLNOHUL�\�NVHN�VWDQGDUWODUGDQ�GROD\Õ�HQGLúH�\DúD\ÕS�

\DS W ÕN OD U Õ � L ú L � \D U ÕP�E Õ UDNDQ �N Lú L OH U �EX OXQXUNHQ � �G L÷HU �XFXQGD� L VH �

P�NHPPHOL\HWoL�G�ú�QFHOHULQGHQ�GROD\Õ�NHQGL�EHQOLN�GH÷HUOHULQGHQ�ú�SKH\H�

G�úHQ��GX\JXVDO�VD÷OÕN�YH��UHWNHQOLNOHULQGH�SUREOHP�\DúD\DQ�NLúL OHU�

EXOXQPDNWDGÕU��%X�oL]JLQLQ�RUWD�QRNWDVÕQGD�LVH�P�NHPPHOL\HWoL�EHNOHQWL�YH�

G�ú�QFHOHUL�LOH�EDú�HGHELOHQ�ELUH\OHU�\HU�DOPDNWDGÕU��

øON|÷UHWLPGHQ�OLVH\H�\D�GD�OLVHGHQ��QLYHUVLWH\H�JHoLú�\DSDQ�ELUH\OHULQ�

P�NHPPHOL\HWoL�G�ú�QFHOHULQGHQ�GROD\Õ�\HQL�JLUGLNOHUL�EX�RUWDPODUÕQ�

WDOHSOHULQL�NDUúÕODPDGD�SUREOHP�\DúDPDODUÕ�oRN�GR÷DOGÕU��0�NHPPHOL\HWoL�

G�ú�QFHOHU�UHNDEHWoL�H÷LWLP�RUWDPODUÕQGD�VÕNOÕNOD�NDUúÕODúÕODQ�ELU�GXUXPGXU��

%LU�oRN�LQVDQ�P�NHPPHOL\HWoL�G�ú�QFHOHUL�LOH�EDú�HGHELOPHNWH�YH�oRN�D]�

VRUXQ�\DúDPDNWDGÕU��$QFDN�P�NHPPHOL\HWoLOLN�LOH�EDúHGLOHPH\HQ�IDUNOÕ�

GXUXPODU�V|]�NRQXVX�RODELOPHNWHGLU��%LUH\OHU��P�NHPPHOL\HWoL�WDOHSOHUGHQ�

NXUWXOXS�|GHY�\DSPD\D��oDOÕúPD\D�EDúOD\DPDGÕNODUÕQGDQ�GROD\Õ�V�UHNOL�

RODUDN�EX�LúOHUL�HUWHOHPHNWH�\D�GD�ND\WDUPDNWDGÕU��$\UÕFD�JHOHFHNWHNL�

GXUXPODUGD�QH�\DSDFDNODUÕQÕ�G�ú�QG�NOHULQGHQ�GROD\Õ��VÕQDY��|GHY��VHPLQHU�

YE���ND\JÕ�\DúDPDNWD��EXQXQ�VRQXFXQGD�|]HOO LNOH�VÕQDYODUGD�ERúOX÷D�

G�úPHNWHGLUOHU��<�NVHN�VWUHV�G�]H\OHUL�NRQVDQWUDV\RQ�SUREOHPLQH�QHGHQ�

ROPDNWD�YH�SHUIRUPDQVODUÕQD�DúÕUÕ�RGDNODQDUDN�\DúDGÕNODUÕ�HQGLúH�\RUJXQOX÷D�

QHGHQ�ROPDNWDGÕU��*HUHN�VÕQDY�JHUHNVH�GL÷HU�HWNLQOLNOHUGHNL�SHUIRUPDQVODUÕ�

EHNOHQWLOHULQLQ�DOWÕQD�G�úW�÷��GXUXPODUGD�KD\DWWDQ�]HYN�DOPDPDNWDGÕUODU��

d�QN��RQODU�LoLQ�KD\DWWDQ�]HYN�DOPDN�|G�O�DQODPÕQD�JHOPHNWHGLU�YH�RQODU�EX�

|G�O��KDNHWPHPHNWHGLUOHU��

<HúLO\DSUDN¶D�������¶H�J|UH��oD÷GDú�H÷LWLPLQ�LúOHYL��|÷UHQFLOHULQ�

EHGHQVHO��SVLNRORMLN�YH�WRSOXPVDO�\|QOHUGHQ�ELU�E�W�Q�RODUDN�JHOLúPHOHULQH��

WRS OXPD�DN W L I �X\XP�\DSDE L OHFHN �PXW OX �YH ��UH WNHQ�E L UH\ OH U �R OD UDN �

\HWLúPHOHULQH�RODQDN�VD÷OD\DUDN�\DUGÕP�HWPHN�ELoLPLQGH�LIDGH�HGLOPLúWLU��



��

%LUH\OHULQ�WRSOXPD�DNWLI�X\XP�\DSDELOPHOHULQH��PXWOX�YH��UHWNHQ�ELUH\OHU�

RODUDN�\HWLúPHOHULQH�RODQDNODUÕQ�VD÷ODQDELOHFH÷L�\HUOHULQ�EDúÕQGD�RNXOODU�

JHOPHNWHGLU��

%X�QHGHQOH�RNXOODU�ELUH\OHULQ�P�NHPPHOL\HWoL�G�ú�QFHOHULQL�IDUN�

HGHELOPHOHUL�YH�RQODUÕ�GDKD�X\JXQ�ELU�úHNLOGH�\HQLGHQ�\DSÕODQGÕUDELOHFHNOHUL�

\HUOHU�RODUDN�J|U�OPHNWHGLU� �2NXOODUGD�VÕQÕIWD�DNWL I �RODQ�DQFDN�VÕQDY�

VRQXoODUÕQGDQ�EDúDUÕVÕ]�RODQ�ELUH\OHULQ�EDúDUÕVÕ]OÕN�QHGHQOHUL�DUDúWÕUÕOÕUNHQ�

PXKDNNDN�P�NHPPHOL\HWoL�G�ú�QFH�WHPHOOHULQH�EDNÕOPDVÕ�JHUHNPHNWHGLU��

'DKD�|QFH�GH�EHOLUW L OGL÷L�JLEL�oR÷X�|÷UHQFLQLQ�VÕQDY�ND\JÕVÕ��GHUVOHUH�

LOJLVL]OL÷L��|GHYOHUL�WDPDPOD\DPDPD�JLEL�VRUXQODUÕQÕQ�DOWÕQGD�P�NHPPHOL\HWoL�

G�ú�QFH�\DSÕVÕ�\DWPDNWDGÕU��%X�QHGHQOH�RNXOODUGD�ELUH\OHULQ�P�NHPPHOL\HWoL�

G�ú�QFH�\DSÕODUÕQÕQ�IDUNÕQD�YDUDELOHFHNOHUL�YH�JHUHNOL �G�]HQOHPHOHUL�

\DSDELOHFHNOHUL�H÷LWLP�SURJUDPODUÕQD�LKWL\Do�GX\XOPDNWDGÕU��

%X�oDOÕúPD��ELUH\LQ�oHYUHVL\OH�YH�NHQGLVL\OH�LOLúNLOHULQGH�oRN�|QHPOL�

HWNL OHUH�VDKLS�RODQ�P�NHPPHOL\HWoL O LN�G�ú�QFHV L �YH �EX�G�ú�QFHQ LQ �

GH÷LúWLULOPHVLQLQ��ELOLúVHO�GDYUDQÕúoÕ�NXUDP�oHUoHYHVLQGH�DOÕQÕS�LQFHOHQPHVL��

GH÷HUOHQGLULOPHVL�YH�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD��H÷LWLP�SURJUDPÕ�

JHOLúWLUHUHN��SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�DODQÕQGD�oDOÕúDQODUÕQ�KL]PHWLQH�

VXQXOPDVÕQGDQ�GROD\Õ�|QHPOLGLU��7�UNL\H¶GH�EX�DUDúWÕUPD�\DSÕODQD�NDGDU�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD\D�\|QHOLN�oDOÕúPDODUÕQ�HNVLNOL÷L�GH�J|]�

|Q�QH�DOÕQGÕ÷ÕQGD��X\JXODPD\D�\|QHOLN�EX�oDOÕúPDQÕQ�SVLNRORMLN�GDQÕúPD�YH�

UHKEHUOLN�DODQÕQD�NDWNÕ�VD÷OD\DFD÷Õ�G�ú�Q�OPHNWHGLU��

6SRUGD�%DúDUÕ�0RWLYDV\RQX�VRQ����\ÕOGD�PRWLYDV\RQ�NRQXVX��]HULQGH�

HQ �oRN �D UDú W Õ UPD�\DS Õ ODQ �D ODQ � L ] OHQ LPL �YHUPHNWHG L U � �6SRUFX OD U ÕQ �

P�NHPPHOL\HWoLOLN�WXWXPODUÕ�EDúDUÕ�PRWLYDV\RQX��]HULQGH�HWNLOL�J|U�O�UVH��

P�NHPPHOL\HWoLOLN�H÷LWLPL�DUDFÕOÕ÷Õ�LOH�EDúDUÕ�PRWLYDV\RQXQXQ�\�NVHOWLOPHVL�

P�PN�Q�R ODEL O L U � �'L÷HU �\DQGDQ�%DúDUÕV Õ] O ÕN �.RUNXVX�VSRUGD�\DNÕQ�

]DPDQODUGD�oDOÕúÕODQ�NRQXODU�LoLQGH�\HU�DOPDNWDGÕU��0�NHPPHOL\HWoLOLN�H÷LWLPL�

L OH�EDúDUÕVÕ]OÕN�NRUNXVX�\HQLOHUHN��VSRUGD�SHUIRUPDQV�DUWÕúÕQD�QHGHQ�

ROXQDELOLU��%|\OHFH�J�Q�P�]GH�|QHPOL�ELU�UHNODP�DUDFÕ�RODQ�VSRUGD��EDúDUÕ�

LoLQ�JHUHNOL�RODQ�ELU�DOW�XQVXU�GHWD\ODQGÕUÕOPÕú�RODFDN�YH�SHUIRUPDQVD�NDWNÕ�
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VD÷OD\DFDNWÕU��%X�|]HOOL÷L�LWLEDUL\OH��EX�oDOÕúPD�NDSVDPÕQGD�JHOLúWLULOHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�VSRU�SVLNRORMLVL�DODQÕQD�

NDWNÕ�\DSDFD÷Õ�V|\OHQHELOLU�
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%LU�oRN�LQVDQ�V�UHNOL�RODUDN�SHUIRUPDQVODUÕQÕ�\�NVHOWPHOHUL�LOH�LOJLOL�

WDOHSOHUOH�NDUúÕODúPDNWDGÕUODU��'R÷XP�DQÕPÕ]GDQ�LWLEDUHQ�GDYUDQÕúODUÕPÕ]ÕQ�

EDúNDODUÕ� WDUDIÕQGDQ�GH÷HUOHQGLU L OPHVL�YH�G�]HOW L OPHVLQH�DOÕúPDN�YH�

GD\DQPDN�]RUXQGD\Õ]��øON�NRQXúPD\D�EDúODGÕ÷ÕPÕ]GD�DQQH�YH�EDEDPÕ]�

WHODIIX]XPX]X�G�]HOWPHNWHGLUOHU��dRFXNOXN�G|QHPLPL]GH�QDVÕO�JL\LQPHPL]��

\�U�PHPL]��\HPHN�\HPHPL]�JHUHNWL÷L�KHS�EDúNDODUÕ� WDUDIÕQGDQ�EL]H�

V|\OHQPHNWHGLU��

%�\�G�NoH�GDYUDQÕúODUÕPÕ]�GH÷HUOHQGLU L OPHNWH��HOHúWLU L OPHNWH��

G�]HOWLOPHNWH�YH�|G�OOHQGLULOPHNWHGLU��2NXOGD�YH�HYGH��EDúNDODUÕ�WDUDIÕQGDQ�

RQD\ODQPDN�LoLQ�EHOOL�VWDQGDUWODUD�XODúPDPÕ]�JHUHNWL÷LQL�|÷UHQLUL]��+DWD�

\DSWÕ÷ÕPÕ]�]DPDQ�JHQHOOLNOH�EXQXQ�ROXPVX]�VRQXoODUÕ�EXOXQPDNWDGÕU��

gUQH÷LQ��oRFXNNHQ��RNXOGD�QRWODUÕPÕ]�EHOOL�VWDQGDUWÕQ�DOWÕQD�G�úW�÷��]DPDQ�

|÷UHWPHQ��DQQH�YH�EDEDPÕ]�WDUDIÕQGDQ�HOHúWLULOHELOLUL]��%XQXQ�VRQXFX�RODUDN�

GD�ED]Õ�]DPDQODU�WHOHIRQGD�NRQXúPDN��GÕúDUÕ�oÕNDELOPHN��WHOHYL]\RQ�

VH\UHGHELOPHN�JLEL�ELU�oRN�HWNLQOL÷LPL]H��EHOLUOHQHQ�VWDQGDUWODUD�XODúDQD�NDGDU�

VÕQÕUOÕOÕNODU�JHOPHNWHGLU��

.DUúÕODQPDVÕ�YH�\HULQH�JHWLULOPHVL�JHUHNHQ�EX�W�U�WDOHSOHU�\HWLúNLQOLNWH�

GH�JHoHUOL�RODFDN�RODQ�EHOLUOL�ED]Õ�VWDQGDUWODUÕ�PH\GDQD�JHWLUPHNWHGLU��%LU�oRN�

úLUNHW�YH�RUJDQL]DV\RQODU�oDOÕúDQODUÕQGDQ�GDKD�NÕVD�]DPDQGD�GDKD�oRN�Lú�

\DSDUDN�SHUIRUPDQVODUÕQÕ�DUWÕUPDODUÕQÕ�EHNOHPHNWHGLU��7�P�úLUNHWOHU�YH\D�VSRU�

WDNÕPODUÕ�V�UHNOL�RODUDN�UDNLSOHULQGHQ�GDKD�L\L�ROPD\D�oDOÕúPDNWDGÕUODU��

'ÕúDUGDQ�JHOHQ�EDVNÕODUD�HN�RODUDN��ELU�oRN�NLúL�EDúDUÕOÕ�ROPD�YH\D�L\L�

ELU�SHUIRUPDQV�VHUJLOHPH�EDVNÕVÕQÕ�NHQGL�LoOHULQGH�KLVVHWPHNWHGLUOHU��gUQH÷LQ�



��

\�]�PHWUH\L����VDQL\H�DOWÕQGD�NRúDELOPH�JLEL�ELU�KHGHI�EHOLUOH\HUHN�EXQD�

XODúDELOPHN�VSRUFXODUD�oRN�E�\�N�ELU�KD]�YHUPHNWHGLU� �3HUIRUPDQVÕ�

JH O L ú W L UPHN � L V WHPHN �YH\D �\�NVHN �V WDQGDU W OD UD �X ODúDE L OPH� L V WH÷ L � �

P�NHPPH O L \H W o L O L N � L O H �Hú �DQ ODPD �JH OPHPHN WHG L U � �g UQH÷ LQ � � RNX O �

SHUIRUPDQVODUÕQÕ�SHN�|QHPVHPH\HQ�|÷UHQFLOHU�E�\�N�ELU�RODVÕOÕNOD�\HWHULQFH�

oDOÕúPDPDNWD�YH�\�NVHN�VWDQGDUWODUÕ�RODQ�NLúLOHUH�RUDQOD�GDKD�N|W��ELU�

SHUIRUPDQV�VHUJLOHPHNWHGLUOHU��(÷HU�EX�SHUIRUPDQV�|]HOOLNOHUL�DOÕúNDQOÕN�

KDOLQH�JHOLUVH�EXQXQ�EHOLUOL�VRQXoODUÕ�RODFDNWÕU��'HUV�RUWDODPDVÕ�N|W��ROGX÷X�

YH�\HWHULQFH�oDOÕúPDGÕNODUÕ�LoLQ��QLYHUVLWH�VÕQDYÕQGD�EDúDUÕVÕ]�RODFDNODUGÕU��

$ODQODUÕQGD�HQ�\�NVHN�G�]H\GH�RODQ�NLú L OHU �\DSWÕN ODU Õ � Lú L �EDúDUÕ � L OH�

WDPDPOD\DELOPHOHUL�LoLQ�NHQGLOHULQH�\�NVHN�VWDQGDUWODU�EHOLUOHPHOLGLUOHU��

6WDQGDUWODU�ROPDGDQ�LQVDQODU�JHQHOOLNOH�GDKD�D]ÕQÕ�EDúDUPDNWDGÕUODU��

$OIUHG�$GOHU¶H��������J|UH��LQVDQODU�³IL]LNVHO�\DúDP´�EDúDUÕODUÕQÕ�

VHoHUOHU�YH�RQODUÕ�EDúDUPD�\|QWHPOHUL�EL]LP�oHYUHPL]GH�RODQ�ROD\ODUÕ�

\RUXPODPÕ]D�ED÷OÕGÕU��$NW��(ZHQ���������øQVDQODUÕQ�KDUHNHWOHULQLQ�\|QHOGL÷L�

EDúDUÕ��oHYUHQLQ�oRFX÷D�YHUGL÷L�HWNLOHU�YH�G�ú�QFHOHUGHQ�ROXúPDNWDGÕU��$GOHU��

�������%DúDUÕODU�$GOHULDQ�WHRULQLQ�FDQDOÕFÕ�QRNWDODUÕQÕ�ROXúWXUPDNWDGÕU��$GOHU�

��������³%LU�EDúDUÕ�G�ú�QFHVL�ROPDNVÕ]ÕQ�G�ú�QHPH\L]��KLVVHGHPH\L]�YH�

KDUHNHW�HGHPH\L]´�GHPLúWLU�

$GOHU��LQVDQODUÕQ�KD\DWWDNL�EDúDUÕODUÕQÕQ�oRFXNOXN�GHQH\LPOHULQLQ�

\RUXPODQPDVÕQD�GD\DQGÕ÷ÕQÕ�V|\OHVH�GH��E�W�Q�LQVDQODUÕQ�KD\DWWD�X\JXQ�YH�

WXWDUOÕ�EDúDUÕODUÕ�GD�ROGX÷XQX�V|\OHPHNWHGLU��$GOHU�E�W�Q�LQVDQODUÕQ�LoOHULQGH�

JHoPLúOHULQGHQ�JHOHQ�ELU�DúD÷ÕOÕN�YH\D�\HWHUVL]OLN�KLVVL�ROGX÷XQX�V|\OHPHNWH�

YH�KHU�J|Q�OO��LúLQ�ELU�\HWHUVL]OLN�GX\JXVX�LOH�EDúODGÕ÷ÕQÕ�HNOHPHNWHGLU�

�(QJOHU��������

$GOHU�WHRULVLQLQ�GL÷HU�ELU�SDUoDVÕ�RODUDN�³DNOÕQ�LON�DPDFÕQÕQ��VW�QO�N�

EDúDUÕVÕ´�ROGX÷X�LQDQFÕ�ROXúWXUPDNWDGÕU��$GOHU���������$GOHU��VW�QO�N�LoLQ�

oDEDODPD�LOH�LOJLOL�RODUDN�úXQODUÕ�V|\OHPLúWLU��³%X�IL]LNVHO�E�\�PH�LOH�SDUDOHO�

L OHU OHU��YH�KD\DWÕQ�NHQGLVLQLQ�DVO L �ELU�JHUHNO L O L÷LGLU� �+D\DWOD� L OJL O L � W�P�

SUREOHPOHULQ�WHPHOLQGH�\DWDU�YH�W�P�IRQNVL\RQODUÕPÕ]�RQX�L]OHU�´��$GOHU�������
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hVW�QO�N�EDúDUÕVÕ�KHU�NRQXGD�\HWHUOL�YH�HWNLOL�ROPD�DU]XVXQX�LoHULU�

�(QJOHU���������<HWHUVL]OLN�GX\JXVXQXQ��]HULQGHQ�JHOHELOPHN�LoLQ�ELUHELUGLU��

$GOHU�LQVDQODUÕQ�\HWHUVL]OLNWHQ�NXUWXOPDN�LoLQ�GH÷LO���VW�QO�N�VD÷ODPDN�LoLQ�

oDEDODGÕNODUÕQÕ�V|\OH\HUHN�GDKD�GD�LOHUL\H�JLWPLúWLU��øQVDQ�DPDoODUÕQÕQ�DOWÕQGD�

\DWDQ�HQ�|QHPOL�DPDo�P�NHPPHOL\HWoLOLNWLU��(ZHQ��������

$GOHU��������P�NHPPHOOLN�LoLQ�oDEDODPDQÕQ�GR÷XúWDQ�JHOGL÷LQL��KHU�

LQVDQÕQ�EX�G�UW�\H�VDKLS�ROGX÷XQX��EXQXQ�\DúDPÕQ�ELU�SDUoDVÕ�ROGX÷XQX�YH�

EXQVX]�KD\DWÕQ�G�ú�Q�OHPH\HFH÷LQL�\D]PÕúWÕU��hVW�QO�N�YH\D�P�NHPPHOOLN�

LoLQ�oDEDODPD�KHU�ELUH\LQ�oHYUHVLQLQ�VXEMHNWLI�\RUXPXGXU�YH�JHUoHNoL�ROPDVÕ�

JHUHNPH]��o�QN��LQVDQODU�]DWHQ�JHUoHNPLú�YH�EDúDUÕODELOLUPLú�JLEL�KDUHNHW�

HGHFHNOHUGLU��(ZHQ��������

�2�]DPDQ�P�NHPPHOL\HWoLOLN�QHGLU�YH�\�NVHN�VWDQGDUWODUD�XODúDELOPH�

LVWH÷LQGH�QDVÕO�ELU�IDUNOÕOÕN�J|VWHUPHNWHGLU"�0�NHPPHOL\HWoLOLN KHP�ROXPOX�

KHP�GH�ROXPVX]�\|QOHUL�RODQ�oRN�\|QO��ELU�\DSÕGÕU��<DSÕQÕQ�PHUNH]LQGH�

NLúLVHO�SHUIRUPDQV�LoLQ�\�NVHN�VWDQGDUWODUD�VDKLS�ROPD�YH�G�]HQ�DUD\ÕúÕ�\HU�

DOPDNWDGÕU��)URVW�YH�DUNDGDúODUÕ��������6ODQH\��$VKE\��YH�7ULSSL���������

$UDúWÕUPDFÕODU������YH�����¶OHUGH�P�NHPPHOL\HWoLOL÷LQ�KHP�IL]\RORMLN��|U��

PLJUHQ�� LN LQFL O �HUHNVL\RQ�ER]XNOXNODUÕ� �KHP�GH�SVLNRORM LN��|U� �ND\JÕ��

GHSUHV\RQ��SDWRORML��]HULQGHNL�HWNLOHULQL�DUDúWÕUPD\D�EDúODPÕúODUGÕU��%LU�oRN�

oDOÕúPD�P�NHPPHOL\HWoLOLN�YH�oHúLWOL�X\XPVX]OXN�WLSOHUL�DUDVÕQGDNL�LOLúNL\H�

RGDNODQPÕú�EXOXQPDNWDGÕU��0�NHPPHOL\HWoLOL÷LQ�ND\JÕ��$OGHQ��%LHOLQJ�YH�

:DOODFH��������)OHWW��+HZLWW��(QGOHU�YH�7DVVRQH���������GHSUHV\RQ��$OGHQ�YH�

DUNDGDúODUÕ��������+HZLWW�YH�'\FN���������LUUDV\RQHO�G�ú�QFH��)OHWW��+HZLWW��

%ODQNHVWHLQ��YH�.ROHGLQ���������REVHVLI�NRPSXOVLI�NLúLOLN�ER]XNOXNODUÕ��)HUUDUL��

������5KHDXPH��)UHHVWRQ��'XJDV��/H7DUWH�YH�/D'RXFHXU���������$�WLSL�

NRURQHU�H÷LOLPOL�GDYUDQÕúODU��)OHWW��+HZLWW��%ODQNVWHLQ�YH�'\QLQ���������

EXOLPL\D��%URXZHUV�YH�:LJJXP��������7KRPDV��+HDWKHUWRQ��5XGG��6FKPLGW�

YH�1RUPDQ��������.DWKOHHQ��%DUGRQH��-RLQHU��7KRPDV��$EUDPVRQ�YH�

+HDWKHUWRQ���������DQHURNVL\D�QHUYR]D��%DVWLDQL��5DR��:HOW]LQ��YH�.D\H���

������/DVN�YH�%U\DQW�:DXJK���������LQVRPQL\D��/XQGK��%URPDQ��+HWWHU��YH�

6DERRQFKL���������PLJUHQ��%UHZHUWRQ�YH�*HRUJH���������SDQLN�ER]XNOXNODU�

�6WUDXE��������YH�LNLQFLO�HUHNVL\RQ�ER]XNOXNODUÕ��4XDGODQG��������LOH�LOLúNLOL�

ROGX÷XQD�GDLU�ELU�oRN�GHVWHN�EXOXQPDNWDGÕU�
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+DPDFKHN��������P�NHPPHOL\HWoLOL÷LQ�ROXPOX�YH�ROXPVX]�\DQODUÕQÕQ�

ROGX÷XQX�YXUJXODPÕú�YH�\XNDUÕGDNL�VRQXoODUÕQ�QHYURWLN�P�NHPPHOL\HWoLOLN�

GL\H�DGODQGÕUGÕ÷Õ�P�NHPPHOL\HWoLOL÷LQ�VRQXFX�ROGX÷XQX�YXUJXODPÕúWÕU��

0�NHPPHOOLN�LoLQ�oDEDODPDN�KHU�]DPDQ�VD÷OÕNOÕ�ELU�ROD\�GH÷LOGLU��

$VOÕQGD�\XNDUÕGD�GD�EHOLUWLOGL÷L�JLEL�EX�VDYDú�EL]LP�GR÷DPÕ]GD�YDUGÕU�YH�

GR÷XúWDQ�JHOPHNWHGLU��$UDúWÕUPDFÕODU��P�NHPPHOL\HWoLOL÷LQ�ELUoRN�ER\XWX�

ROGX÷XQX��KHP�VD÷OÕNOÕ�KHP�GH�VD÷OÕNVÕ]�RODUDN�GH÷HUOHQGLULOHELOHFH÷LQL�

V|\OHPHNWHGLUOHU��6ODGH�YH�2ZHQV��������+DPDFKHN��������5LFH��$VKE\�YH�

6WDQOH\��������$QWRQ\��3XUDEQ��+XWR�YH�6ZLQVRQ��������)URVW��0DUWHQ��

/RKDUW�YH�5RVHQEODWH��������+HZLWW��0LWWOHVWDHGW�YH�)OHWW��������$UWKXU�YH�

+D\ZRUG��������

+DPDFKHN �������P�NHPPHOL\HWoLOL÷LQ�JHUoHNWHQ�GH�oRN�N|W��ELU�úH\�

ROPDGÕ÷ÕQÕ�V|\OH\HQ�LON�NLúLOHUGHQ�ELULGLU��+DPDFKHN��P�NHPPHOL\HWoLOL÷LQ�

QRUPDO�YH�Q|URWLN�ROPDN��]HUH�LNL�ER\XWX�ROGX÷XQX�EHOLUWPLúWLU��1RUPDO�

P�NHPPHOL\HWoLOHUL�EX�W�U�ELU�oDEDGDQ�LOHULGH�JHWLUHFHNOHULQL�G�ú�QHUHN�]HYN�

DODQ�NLúLOHU�RODUDN�WDQÕPODUNHQ��Q|URWLNOHUL��oDEDODUÕQÕ�KLo�ELU�]DPDQ�\HWHUOL�

J|UPH\HQ�NLúLOHU�RODUDN�WDQÕPODPÕúWÕU��+HU�LNL�JUXSWD�GD�EDúDUPD�KÕUVÕ�

ROPDVÕQD�UD÷PHQ�Q|URWLNOHU�P�NHPPHOH�XODúDPDGÕNODUÕ�WDNWLUGH�KLo�ELU�

]DPDQ�WDWPLQ�GX\JXVX�\DúD\DPD]ODU�

6RQ�RQ�\ÕO�LoHULVLQGH�\DSÕODQ�DUDúWÕUPDODU��$VKE\�YH�.RWPDQQ��������

$VKE\ �YH �+X I IPDQ � ������ �$36�5�NX O ODQDUDN �X\XPOX�YH �X\XPVX]�

P�NHPPHOL\HWoLOL÷LQ�VRQXoODUÕQÕ�HPSLULN�RODUDN�DUDúWÕUPÕúODUGÕU��8\XPOX�

0�NHPPHOL\HWoLOLN�6WDQGDUWODU�|OoH÷LQGHQ�\�NVHN��)DUNOÕOÕN�|OoH÷LQGHQ�G�ú�N�

SXDQ�DOPD�RODUDN�DoÕNODQÕUNHQ��X\XPVX]�P�NHPPHOL\HWoLOLN�KHU�LNL�|OoHNWHQ�

GH�\�NVHN�SXDQ�DOPDN�RODUDN�DoÕNODQPÕúWÕU��6ODQH\��5LFH�YH�$VKE\���������

8\XPVX]�P�NHPPHOL\HWoLOLN�\�NVHN�G�]H\GH�DúD÷ÕOÕN�GX\JXVX�$VKE\�YH�

.RWWPDQ��������YH�\HPH�ER]XNOX÷X��$VKE\��.RWWPDQ��YH�6FKRHQ��������LOH�

LO LúNLOHQGLULO LUNHQ��X\XPOX�P�NHPPHOL\HWoLO LN�LoVHO�GLQVHOOLN���$VKE\�YH�

+XIIPDQ��������LOH�LOLúNLOHQGLULOPLúWLU��



��

0�NHPPHOL\HWoLOL÷LQ�ROXPOX�\DQODUÕQÕ�DUDúWÕUDQ�oDOÕúPDODU�D]ÕQOÕNWD�

LNHQ��ED]Õ�NXUDPFÕODU�P�NHPPHOL\HWoLOL÷LQ�ED]Õ�|]HOOLNOHULQL�VD÷OÕNOÕ�YH\D�LQVDQ�

úDUWODUÕ�LoLQ�JHUHNOL�RODUDN�J|VWHUPHNWHGLUOHU��3DUNHU�YH�$GNLQV������E���

3DUNHU�YH�$GNLQV��$GOHU¶LQ�³P�NHPPHO�DUD\ÕúÕQÕQ�NDOÕWVDO´�ROGX÷XQD�GDLU�

V|]OHULQLQ�GDKD�VRQUD�0DVORZ�WDUDIÕQGDQ�NHQGLQL�JHUoHNOHúWLUPH�RODUDN�

YXUJXODQGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��0DVORZ¶XQ�IRUP�ODV\RQXQD�J|UH�NHQGLQL�

JHUoHNOHúWLUPH�LOH�P�NHPPHOL÷H�XODúPD�QHYUR]XQ�ROPDGÕ÷ÕQÕ�EHOLUWPHNWHGLU�

�3DUNHU�YH�$GNLQV������D���

0�NHPPHOL\HWoLOL÷LQ�SVLNRORMLN�DoÕNODPDVÕQGD�KDWDVÕ]OÕN�YH�EDúDUÕ�

NDOLWHVL�YXUJXODQÕUNHQ��7�UN�'LO�.XUXPX�7�UNoH�6|]O�÷��GDKD�oRN�E�W�QO�N�YH�

WDPDPODQPÕúOÕN�GX\JXVX��]HULQGH�\R÷XQODúPDNWDGÕU��%X�IDUNOÕOÕN�.DUHQ�

+RUQH\¶LQ�oDOÕúPDODUÕQGD�GD�RUWD\D�oÕNPDNWDGÕU��+RUQH\¶LQ�oDOÕúPDODUÕ�LQVDQ�

E�W�QO�÷��LOH�LOJLOL�³P�NHPPHOOLN��HQGLúH�LOH�oDEDOD\DUDN�EDúDUÕ\D�XODúPD\D�

oDOÕúWÕ÷ÕPÕ]�ELU�NDOLWH�PL�\RNVD�NHQGLQL�NDEXO�LOH�RUWD\D�oÕNDQ�ELU�GR÷XP�KDNNÕ�

PÕ"´�VRUXVXQXQ�RUWD\D�oÕNPDVÕQD�QHGHQ�ROPXúWXU��

+RUQH\��������������P�NHPPHOL\HWoLOL÷LQ�QHYURWLN�VLVWHPLQ�ELU�SDUoDVÕ�

ROGX÷XQX�EHOLUWPLúWLU��+RUQH\��������EHEHNOHULQ�VSRQWDQ�RODUDN�NHQGLOHULQLQ�

IDUNÕQD�YDUPDODUÕQD�GR÷UX�E�\�G�NOHULQL�YH�oHYUHGHNL�NLúL OHULQ�NHQGL�

QHYUR]ODUÕ��]HULQGH�oRFX÷X�VHYHELOPHN�LoLQ�NRUX\XFX��J|]GD÷Õ�YHULFL��UDKDWVÕ]�

HGLFL�RODQD�GHN�³JHUoHN�EHQOL÷LQLQ�ELULFLN�\DúD\DQ�J�oOHULQL´�JHOLúWLUGLNOHULQL�

EHOLUWPLúWLU��%X�W�U�HWNLOHU�DOWÕQGD�HQHUMLVLQL�VSRQWDQ��RODUDN�JHUoHN�EHQOL÷LQH�

XODúPDN�LoLQ�NXOODQPDN�\HULQH�EHEHN��HQHUMLVLQL�LGHDOOHúWLULOPLú�EHQOL÷H�

XODúDELOPHN�DPDFÕ�LoLQ�NXOODQPDNWDGÕU��dRFX÷XQ�KD\DOOHULQLQ��U�Q��RODQ�

LGHDOOHúWLULOPLú�EHQOLN��oRFX÷D�VÕQÕUVÕ]�J�oOH�ELUOLNWH�YHULOPHNWHGLU��dRFXN�

NHQGLQL�oHYUHGH�UDKDW�KLVVHWPHGL÷L�]DPDQ��WHPHO�ND\JÕ��EDúNDODUÕQGDQ�GDKD�

EHOLUJLQ�YH\D�GDKD��VW�Q�ROPDQÕQ�\ROODUÕQÕ�EXOPD\D�oDOÕúÕU��+RUQH\�QHYURWLN�

WXWXNX\X�J�G�OH\HQ�EX�ND\JÕQÕQ�o|]�P�Q��³�Q�DUD\ÕúÕ´�RODUDN�DGODQGÕUPÕúWÕU��

+RUQH\�P�NHPPHOL\HWoLOL÷L�QHYURWLN�WXWNXQXQ�ELU�SDUoDVÕ�RODUDN�J|UP�úW�U��

0�NHPPHOL\HWoL�NLúLQLQ�ND\JÕ\Õ�HWNLVL]�KDOH�JHWLUHELOPHN�LoLQ�EDúNDODUÕQD�NDUúÕ�

�VW�QO�N�NXUPD\D�oDOÕúWÕ÷ÕQÕ�EHOLUWPLúWLU�



��

+RUQH\�P�NHPPHOL\HWoL �GDYUDQÕú�YH�RQXQ�ND\QDN�YH� LúOHYLQLQ�

DoÕNODQDELOHFH÷L�SVLNRORMLN�ED÷ODPÕ�LoLQ�PDNXO�ELU�DoÕNODPD�EXOPXúWXU��+RUQH\�

�������NHQGL�SVLNRORMLVL�YH�)UHXG¶XQNL�DUDVÕQGDNL�IDUNOÕOÕNODUÕ�YXUJXODPÕú�YH�

)UHXG¶XQ�ND\JÕ\Õ�LG�YH�V�SHUHJRQXQ�HJR��]HULQGH�EDVNÕ�\DSPDVÕ�RODUDN�

DoÕNODPDVÕQÕ�UHGGHWPLúWLU��$NVLQH��ND\JÕ\Õ��NLúLGHQ�NLúL\H�GH÷LúHQ�³WHPHO�

GH÷HUOHUH´�\DSÕODQ�WHKGLWOHUH�J|VWHULOHQ�WHSNL�RODUDN�DoÕNODPÕúWÕU�

³.D\JÕ\Õ�SURYRNH�HGHQ�KHUKDQJL�ELUúH\�ELUH\LQ�EHO L U O L �QHYURW LN�

H÷LOLPOHULQL�ELUH\VHO�NRUX\XFX�\|QOHULQL�WHKOLNH\H�DWPDNWDGÕU��(÷HU�ELU�

NLúLQLQ�NHQGLQL�QDVÕO�J�YHQGH�KLVVHGHELOGL÷LQH�DQODP�YHUHELOL\RUVDN�QH�

W�U�SURYDNDV\RQODUÕQ�RQGD�ND\JÕ�\DUDWDELOHFH÷LQL�GH�WDKPLQ�HGHELOLUL]�

�V�������´

0�NHPPHOL\HWoL OHU��EHNOHQGL÷LQL�G�ú�QG�NOHUL�\�NVHN�VWDQGDUW�

GDYUDQÕúODUÕQD�XODúPD\D�oDOÕúDUDN�ND\JÕGDQ�NDoÕQPDNWDGÕUODU��%X�EHNOHQWLOHU��

N�OW�U��DLOH�YH�HQ�|QHPOLVL�DQQH�YH�EDED�WDUDIÕQGDQ�HWNLOHQPHNWHGLU��+RUQH\¶H�

J|UH�P�NHPPHOOLN�ELU�NDo�DODQ�LoHULVLQGH�DUDúWÕUÕODELOLU��'�]HQOLOLN��WHPL]OLN��

GDNLNOLN��LúH�ED÷OÕOÕN��YHULPOLOLN��HQWHOOHNW�HO�YH\D�VDQDWVDO�EDúDUÕ��PDQWÕNOÕOÕN��

F|PHUWOLN��WROHUDQV��0�NHPPHOL\HWoL�NLúL�VWDQGDUWODUD�DúÕUÕ�X\XPX�VRQXFXQGD�

V L WHP�HWPHN�\HU LQH�KDUHNHWH�JHoHUHN�oHYUH� L OH �R ODQ�oDW ÕúPDODU ÕQ Õ �

VRQODQGÕUDELOPHNWHGLU��

+RUQH\�EX�|QHPOL�DQFDN�oR÷XQOXNOD�J|]DUGÕ�HGLOHQ�oDOÕúPDVÕQGD�

\HWHUVL]�HEHYH\QOL÷H�GD\DOÕ�QHYUR]�\DSÕVÕ�JHOLúWLUPLúWLU��%X�ILNLU�GDKD�VRQUDODUÕ�

(U LNVRQ�YH�.RKXW ¶XQ�\D]Õ ODU ÕQGD�GD�YXUJXODQPÕúW Õ U � �%X�oDO ÕúPDQÕQ�

P�NHPPHOL\HWoLOL÷LQ�HQ�JHQLú�NXUDPVDO�WDUWÕúPDVÕQÕ�LoHUGL÷L�V|\OHQHELOLU�

+RUQH\��������³�Q�DUD\ÕúÕ��VHDUFK�IRU�JORU\�´QÕ��oRFXNODUÕQ�DLW�ROPD�

GX\JXVX�JHOLúWLUHPHGLNOHUL�YH��GHULQ�J�YHQVL]OLN�YH�EHOLUVL]�HQGLúH�GX\JXODUÕ�

VRQXFXQGD� ³DQODúÕODELOLU�QHYURWLN�VRQXoODUÕQ´�R U WD\D �o ÕN W Õ÷ Õ �úHN O LQGH �

DoÕNODPDNWDGÕU���V����� � ³%HQOL÷L�JHUoHNOHúWLUPH\H�\|QHOLN�HQHUMLOHU�\|QOHULQL�

LGHDO�EHQOL÷L�JHUoHNOHúWLUPH\H�ND\GÕUPDNWDGÕUODU��V�����´�+RUQH\�P�NHPPHO�

ROPD�LKWL\DFÕQÕQ�LGHDO�EHQOL÷L�JHUoHNOHúWLUPHGH�HQ�UDGLNDO�G�UW��ROGX÷XQX�

EHOLUWPLúWLU��%X�G�UW��ELU�NLúLQLQ�DúD÷ÕOÕN�G�UW�OHULQH�GD\DOÕ�ROGX÷XQGDQ�GROD\Õ�



��

]RUOD\ÕFÕ�ROPDNWDGÕU��.HQGLOL÷LQGHQOLNOH�]RUODQÕPOÕN�G�UW�OHU�DUDVÕQGDNL��IDUNÕQ�

³LVWL\RUXP´� L O H � ³ WHKOLNHGHQ�NDoÕQPDN�LoLQ�EXQX�\DSPDN�]RUXQGD\ÕP´GDQ�

ND\QDNODQGÕ÷ÕQÕ�EHOLUWPLúWLU��³%LUH\�ELOLQoOL�RODUDN�EDúDUPD�GX\JXVXQX�YH\D�

P�NHPPHOOLN�VWDQGDUWODUÕQÕ�NHQGL�XODúPD\D�oDOÕúWÕNODUÕ�RODUDN�DOJÕODVD�GD�

DVOÕQGD�RQODUD�XODúPD\D�\|QOHQGLULOPHNWHGLUOHU��ùDQ�LKWL\DFÕ�NHQGL�LoLQGH�

ELUH\L�HOH�JHoLUPLúWLU��øVWHPHN�YH�\|QOHQGLULOPHN�DUDVÕQGDNL�IDUNÕQ�IDUNÕQGD�

ROPDGÕ÷ÕQGDQ��KHU� LNLVL �DUDVÕQGDNL�D\ÕUW �HGLFL �NU L WHU OHU L �EHO L U OHPHPL]�

JHUHNPHNWHGLU��V�����´

+RUQH\��������������P�NHPPHO L\HWo L OHU LQ�NHQGL �GH÷HU OHU LQ LQ�

EDúDUÕODUÕQD�ED÷OÕ�ROGX÷XQX�oHYUHOHULQGHQ�|÷UHQGLNOHULQL�V|\OHU��d�QN��EX�

NLúLOHULQ�EHQOLN�VD\JÕODUÕ�YH\D�EHQOLN�NDYUDPODUÕ�EDúDUÕODUÕ�LOH�ELUHELU�LOLúNLOLOLGLU�

YH�P�NHPPHOL\HWoLOHULQ�ND\JÕ�LOH�ELUOLNWH�\�NVHN�EDúDUÕ�PRWLYDV\RQODUÕ�

EXOXQPDNWDGÕU��+RUQH\�³�Q�DUD\ÕúÕ´QÕ�oRFXNODUÕQ�DLW�ROPD�GX\JXVX�JHOLúWLUPHN�

\HULQH�J�YHQVL]OLN�YH�EHOLUVL]�HQGLúH��GX\JXODUÕ�JHOLúWLUGLNOHUL�GXUXPODUGD�

RUWD\D�oÕNWÕ÷ÕQÕ�EHOLUWPLúWLU��%X�W�U�ELU�ND\JÕ�LOH�EDúDoÕNDELOPH�JHUHNVLQLPL�

oRFX÷X�EDúNDODUÕ�LOH�HWNLOHúLPGH�VXQL�\ROODU�EXOPD\D�]RUODPDNWDGÕU��

0�NHPPHOL\HWoL�ELU�úDKÕV��D\QÕ�]DPDQGD��ROD\ODUÕQ�YH�HWNLOHúLPOHULQ�

\RUXPXQX�JHQHOOHPH\H�GH�PH\LOOLGLU��7LPSH���������7LPSH¶QLQ�EX�J|U�ú���

.DUHQ�+RUQH\¶ÕQ���������������������PDOÕ�PHOL¶OHULQ�]XOP����J|U�ú�\OH�ED÷ODQWÕOÕ�

JHOLúPHNWHGLU���+RUQH\¶ÕQ�EX�J|U�ú�QH�J|UH�P�NHPPHOL\HWoL�ELU�úDKÕV�KHU�

DODQGD�P�NHPPHO�ROPD\Õ�KHGHIOHU�YH���PDOÕ��PHOL¶OHUH�E�\�N�|QHP�YHULU�

�+RUQH\�������

+HU�DODQGD�P�NHPPHO�ROPD\D�oDOÕúDQ�ELU�úDKÕV��P�NHPPHOL\HWoLOLN�

oDEDODUÕ�YHUGL÷L�ELU�RUWDPGD��|INH\OH�NDUÕúÕN�P�FDGHOH�YHUPHNWHGLU��7LPSH�

��������+RUQH\¶LQ�DUDúWÕUPDVÕQGDQ�ú|\OH�V|]�HWPHNWHGLU��6RQXFD�YDUPÕú�

DKODNL�P�NHPPHOOLN�VWDQGDUWODUÕQGDNL�VDSPD��VDGHFH�ND\JÕ�VÕNÕQWÕ�VHYL\HVLQL�

YH�P�NHPPHOOLN�LoLQ�JHUHNOL�RODQ�VLQLUVHO�LKWL\DFÕ�DUWWÕUÕU��'L÷HU�ELU�GH÷LúOH��

+RUQH\¶H�J|UH�H÷HU�DOJÕODQPÕú�ELU�EDúDUÕVÕ]OÕN��NDSVDPOÕ�ELU�EDúDUÕVÕ]OÕ÷D�

JHQHOOHúWLULOLUVH��P�NHPPHOL\HWoL�G�ú�QFH�GDKD�GD�ND\JÕOÕ��\HWHUVL]�YH�

\DUJÕOD\ÕFÕ�ROXU��0�NHPPHOL\HWoL�ELU�G�ú�QFH�R�NDGDU�\�NVHN�VWDQGDUWODUGD�

KHGHIOHU�EHOLUOHU�NL��EXQODUD�oRN�L\L�GHUHFHGH��PHPQXQ�RODFDN�GHUHFHGH�



��

XODúDPD]��%X�\�]GHQ��úDKÕV�VXoOXOXN�GX\DU�YH�NHQGL�GDYUDQÕúODUÕQÕ�

\DUJÕODPD\D�EDúODU��)URVW�YH�DUNDGDúODUÕ��������

0�NHPPHOL\HWoLOL÷LQ�SVLNRORMLN�RODUDN�\ÕNÕFÕ�|]HOOLNOHUL�P�NHPPHO�

RODUDN�G�ú�QG�NOHUL�GÕúÕQGD�KLo�ELU�úH\GHQ�WDWPLQ�ROPD\DQ��KLo�ELU�]DPDQ�

KDWD�\DSÕOPDPDVÕ�JHUHNWL÷LQL�G�ú�QHQ�YH�SHUIRUPDQVÕQ�\�NVHN�VWDQGDUWODUÕQD�

XODúÕOPDVÕ�JHUHNWL÷LQL�G�ú�QHQ�NLúLOHUGH�DoÕNoD�J|U�OHELOLU��0�NHPPHOL\HWoL�

ELU�NLúL�KLo�ELU�EDúDUÕQÕQ�\HWHULQFH�WDWPLQNDU�ROPDGÕ÷ÕQÕ�G�ú�QPHNWHGLU��

0�NHPPHOL\HWoL�ELU�NLúL\L�WDULI�HWPHQLQ�ELU�GL÷HU�\ROX�RODUDN��ELU�SURMHQLQ�VRQ�

N�o�N�GHWD\ODUÕQD�NLúLQLQ�DúÕUÕ �PLNWDUGD�HQHUM L �YH\D�]DPDQ�D\ÕUPDVÕ�

J|VWHULOHELOLU��0�NHPPHOL\HWoLOHU�EDúDUÕ�YH�NDEXO�HOGH�HWPH\H�oDOÕúÕUNHQ��

EDúDU ÕV Õ] O Õ N �NR UNXVXQGDQ � � UHGGHG L OPHN WHQ �YH �RQD\ ODQPDPDNWDQ �

NDoÕQPDNWDGÕUODU��0�NHPPHOL\HWoL�NLúL�NHQGLQL�LPNDQVÕ]�KHGHIOHUH�]RUODPDNWD�

YH�HOGH�HGLOHQ�VRQXFD�J|UH�NHQGL�GH÷HULQL�EHOLUOHPHNWHGLU��

0�NHPPHOL\HWoL�ELU�NLúL��VD÷OÕNOÕ�EDúDUÕ�PRWLYDV\RQX�RODQ�ELU�NLúLGHQ�

QDVÕO�IDUNOÕOÕN�J|VWHUPHNWHGLU"�0�NHPPHOL\HWoL�ELU�NLúL�\�NVHN�ELU�EDúDUÕ�

VRQUDVÕQGD�ELOH�WDWPLQ�ROPD�GX\JXVX�\DúDPDPDNWDGÕU��$FÕ�YHULFL�oDEDODU�

VRQXFXQGD�PHPQXQL\HW�GX\JXVX�HOGH�HGHQ�NLúLOHU�GXUXPXQ�JHUHNOLOL÷LQH�J|UH�

GDKD�D]�WLWL]�RODELOPH�|]J�UO�÷�QH�VDKLS�RODELOLUOHU��2\VD�P�NHPPHOL\HWoL�

NLúLOHU�EX�HVQHNOL÷H�VDKLS�GH÷LOOHUGLU��

0�NHPPHOL\HWoL�ELU�NLúLQLQ�WDQÕPÕQÕ�\DSPDN�JHUHNLUVH��EX�WLS�NLúLOHU�

V�UHNOL�EDúDUÕ\D�XODúPD\D�oDOÕúPDVÕQD�UD÷PHQ��RUWD\D�NR\GXNODUÕ�oDEDGDQ�

KLo�ELU�]DPDQ�WDWPLQ�ROPD]ODU��0�NHPPHOL\HWoLOHU�G�ú�N�EHQOLN�GH÷HUL�

GX\JXVX�LOH�EDúDUÕOÕ�ROPD\D�PRWLYH�ROPXúODUGÕU��+RUQH\¶H�J|UH�LúL��NHQGLVL�YH�

EDúNDODUÕ�LOH�WDWPLQ�ROPDPD�EX�NLúLOLN�|]HOOL÷LQH�VDKLS�ELUH\OHU�LoLQ�HúúL]�

|]HOOLNOHUGLU��%DúDUÕ\D�]RUODPD�LOH�ELUOHúHQ�GHULQ�EDúDUÕVÕ]OÕN�NRUNXVX�EX�W�U�

ELUH\OHUGH�ND\JÕ�\DUDWPDNWDGÕU��0�NHPPHOL\HWoL�NLúLO LN�\�NVHN�EDúDUÕ�

PRWLYDV\RQX�YH�QHYURWLN�EDúDUÕVÕ]OÕN�NRUNXVX�JLEL� LNL�WHPHO�|]HOO LN�L OH�

DoÕNODQDELOLU��

0�NHPPH O L \ H W o L O L N � W D Q ÕP O D U Õ � W X W D U V Õ ] O Õ N � J | V W H UPHN W HG L U � �

0LVVLOGLQH�������P�NHPPHOOL÷L�VD÷OÕNOÕ�YH��UHWNHQ�ELU�úHNLOGH�NRYDOD\DQ�



��

ELUH\OHU�LOH�P�NHPPHOL÷L�]RUOD\ÕFÕ�YH�NHQGLQL�FH]DODQGÕUÕFÕ�ELU�úHNLOGH�DUD\DQ�

ELUH\OHU�DUDVÕQGDNL�IDUNOÕOÕ÷Õ�WDUWÕúPÕúWÕU��øNLQFL�JUXSWDNL�ELUH\OHU��QHYURWLN�

P�NHPPHOL\HWoL�NRQXPXQGD�EXOXQPDNWD�YH�QRUPDO�P�NHPPHOL\HWoL�

E L UH\ OH UGHQ � �E L U �EDúDU Õ � VRQUDV ÕQGD �\DúDG ÕN OD U Õ � W D WP LQ �G�]H\ L � L O H �

D\UÕOPDNWDGÕUODU��+DPDFKHN��������QRUPDO�P�NHPPHOL\HWoLOHUL�QHYURWLN�

RODQODUGDQ�D\ÕUPDN�LoLQ�QRUPDO�RODQODUÕQ�VÕNÕ�oDOÕúPD�VRQXFXQGD�KD]�

DODELOPHOHULQL�YH�LVWHQLOHQ�VWDQGDUWODUD�XODúÕODPDPÕú�ROVD�ELOH�WDWPLQ�RODELOPH�

|]HOOL÷LQH�VDKLS�ROPDODUÕQÕ�NXOODQPÕúWÕU��%X�WLS�LQVDQODUÕQ�SHUIRUPDQV�LoLQ�

JHUoHNoL�KHGHIOHU�EHOLUOHGLNOHULQL��J�oO��\|QOHULQH�NRQVDQWUH�ROGXNODUÕQÕ�YH�

ROXPOX�ELU�RGDNODQPD�VD÷ODGÕNODUÕQÕ�EHOLUWPLúWLU��+DPDFKHN��ELU�GL÷HU�\DQGDQ�

QHYURWLN�P�NHPPHOL\HWoLOHULQ�oDEDODUÕ�VRQXFXQGD�KD]�LIDGH�HGHPHGLNOHULQL��

o�QN��EDúDUÕODUÕQÕQ�R�GX\JX\X�RUWD\D�oÕNDUDFDN�NDGDU�L\L�ROPDGÕ÷ÕQÕ�

KLVVHWWLNOHULQL�EHOLUWPLúWLU��+DPDFKHN�EX�W�U�NLúLOHULQ�JHUoHNoL�ROPD\DQ�\�NVHN�

VWDQGDUWODU�EHOLUOHGLNOHULQL�YH�HNVLNOLNOHUL�L OH�EDúDUÕVÕ]OÕNWDQ�NDoÕQPD\D�

NRQVDQWUH�ROGXNODUÕQÕ�EHO LU WPLúW LU � �1HYURWLNOHU�ELU� LúLQ�WDPDPODQPDVÕ�

VRQUDVÕQGD�oRN�D]�WDWPLQNDUOÕN�J|VWHUPHNWHGLUOHU��2UWD\D�NR\GXNODUÕ�oDEDODU�

KLo�ELU�]DPDQ�\HWHUOL�EXOXQPDPDNWDGÕU��1HYURWLNOHU�JHQHOOLNOH�NHQGLOHULQGHQ�

XODúDPD\DFDNODUÕ�SHUIRUPDQVODU�EHNOHPHNWHGLUOHU��1HYURWLNOHU�EDúDUPD�D]PL�

LOH�GH÷LO�EDúDUÕVÕ]OÕN�NRUNXVX�LOH�PRWLYH�ROPDNWDGÕUODU��+DPDFKHN¶H�J|UH�NRUNX�

XWDQJDoOÕN�YH\D�HUWHOHPH�JLEL�NDoÕQPD�GDYUDQÕúODUÕQD�QHGHQ�ROPDNWDGÕU��

1HYURWLN�P�NHPPHOL\HWoLOL÷LQ�WHPHOOHUL�RODUDN�WXWDUVÕ]�NDEXO�J|UPH�YH\D�

NDEXO�J|UPHPHQLQ�ROGX÷X�oHYUH�NRúXOODUÕ�JLEL�ED]Õ�|UQHNOHU�YHUPLúWLU��

.RúXOVX]�ROXPOX�NDEXO�L OH�GHQJHOHQPHPLú�NRúXOOX�ROXPOX�NDEXO�ELUH\L�

³SHU IRUPDQVD�Dú Õ U Õ �GH÷HU �YHUPH\H�YH�NHQG L �GH÷HU LQ L �G�ú�UPH\H´ �

\|QOHQGLUHELOLU��+DPDFKHN¶LQ�QRUPDO�P�NHPPHOL\HWoL�J|U�ú��ROXPOX�YH\D�

NDEXO�HGLOHELOLU�RODUDN�J|]�|Q�QH�DOÕQPDNWDGÕU�o�QN��³EX�NDYUDP�EDúDUÕ�

LKWL\DFÕ�YH\D�NHQGLQL�JHUoHNOHúWLUPH�\|QHOLPOHULQLQ�ELU�SDUoDVÕGÕU´��3DUNHU�YH�

$GNLQV������E��V��������

5RHGHOO��������+DPDFKHN¶LQ��������P�NHPPHOL\HWoLOL÷LQ�KHP�ROXPOX�

KHPGH�ROXPVX]�\|QOHUL�ROGX÷X�LOH�LOJLOL�J|U�úOHULQL�GHVWHNOHPHNWHGLU��5RHGHOO��

úXQODUÕ�YXUJXODPÕúWÕU�

2OXPOX�\|Q�QGH��P�NHPPHOL\HWoLOLN�E�\�N�EDúDUÕ\D�XODúÕOPDVÕQÕ�

VD÷OD\DFDN�KDUHNHWH�JHoLULFL�HQHUML\L�VD÷OD\DELOLU��<�NVHN�VWDQGDUWODU�



��

EHOLUOHPHN�DVOÕQGD�N|W��ELU�úH\�GH÷LOGLU��$QFDN�P�NHPPHOL\HWoLOLN�

EDVNÕVÕ�ELUH\LQ�LoLQGH�\HU�DODQ�EDúDUPD�LOKDPÕQÕ�\RN�HGHELOLU��V�����

7LPSH��������P�NHPPHOL\HWoL O L÷LQ�QHYURWLN�YH�VD÷OÕNO Õ �úHNL OGH�

RODEL OHFH÷L�G�ú�QFHVLQL�GHVWHNOHPLúW LU � �0�NHPPHOL\HWoL O L÷L �ROXPVX]�

SHUVSHNWLIWHQ�HOH�DODQ�%XUQV��������úXQODUÕ�LIDGH�HWPLúWLU�

0�NHPPHOL\HWoLOLN�GHGL÷LP�]DPDQ�QH�DQODPD�JHOGL÷LQL�DoÕN�ELU�úHNLOGH�

LIDGH�HWPHN�LVWHULP��<�NVHN�VWDQGDUWODUD�XODúPD\D�oDOÕúDQ�LQVDQODUÕQ�

RUWD\D�NR\GXNODUÕ�VD÷OÕNOÕ�P�NHPPHOOLN�GX\JXODUÕQGDQ�EDKVHWPL\RUXP���

.DOLWH�DUD\ÕúÕ�ROPDVD��KD\DW�EDVLW�J|U�QHFHN�YH�GR÷UX�EDúDUÕODUD�D]�

UDVWODQDFDNWÕU��%HQLP�EDKVHWPH\H�oDOÕúWÕ÷ÕP�P�NHPPHOL\HWoL�NLúLOHU�

VWDQGDUWODUÕ�XODúÕODELOLULQ��]HULQGH�RODQ��]RUOD�YH�DUDOÕNVÕ]�ELU�úHNLOGH�

LPNDQVÕ]�KHGHIOHUH�XODúPD\D�oDOÕúDQ�YH�NHQGL�GH÷HUOHULQL�HOGH�HWWLNOHUL�

YH�EDúDUGÕNODUÕ�VRQXoODU�L OH�|OoHQ�NLúLOHUGLU��%X�W�U�LQVDQODU�LoLQ�

P�NHPPHOL\HWH�XODúPD�G�UW�V��VDGHFH�]DUDU�YHULFLGLU��V�����

6 ODGH � YH 2ZHQV� ������ �NDYUDPVDO �R ODUDN �QRUPDO �VD÷ O ÕN O Õ �

P�NHPPHOL\HWoLOLN�LOH�SDWRORMLN�P�NHPPHOL\HWoLOL÷L�ELWELULQGHQ�D\ÕUPÕúODUGÕU��

'DYUDQÕúoÕ�PRGHOH�GD\DQDUDN�DUDúWÕUPDFÕODU��VD÷OÕNOÕ�P�NHPPHOL\HWoLOL÷LQ�

ROXPOX�SHNLúWLUPH�LOH�LOLúNLOL�ROGX÷XQX�|QH�V�UP�úOHUGLU��%LU�EDúND�GH\LúOH�

\�NVHN�VWDQGDUWODUÕQ�EDúDUÕOPDVÕQD�QHGHQ�RODQ�P�NHPPHOL\HWoLOLN�YH�EX�

VWDQGDUWODUD�XODúÕOGÕ÷ÕQGDQ�GROD\Õ�HOGH�HGLOHQ�|G�OOHU�SVLNRORMLN�VWUHVH�QHGHQ�

R OPDPDNWDGÕU � �%XQXQ� WDP�WHUV LQ G H � L V H � X \ XPVX] � \ D � G D � Q H Y U R W L N �

P�NHPPHOL\HWoLOL÷LQ�ROXPVX]�SHNLúWLUHo�YH�NHQGLQL�FH]DODQGÕUÕFÕ�GDYUDQÕúODU�

LOH�LOLúNLOL�ROGX÷X�G�ú�Q�OP�úW�U��6ODGH�YH�2ZHQV���������gUQH÷LQ�NLúL\L�

EDúNDODUÕQÕQ�QDVÕO�GH÷HUOHQGLUGL÷LQH�|QHP�YHUPHN��NHQGLQGHQ�ú�SKH�GX\PDN�

Y H � KDWD�\DSPDNWDQ�HQGLúH�GX\PDN�ROXPVX]�VRQXoODU�\DUDWDEL OHFHN�

SUREOHPDWLN�GDYUDQÕúODUD�QHGHQ�RODELOPHNWHGLU��

%LHOLQJ��,VUDHOL�YH�$QWRQ\��������P�NHPPHOL\HWoLOL÷LQ�ROXPOX�YH�

ROXPVX]�\DQODUÕQÕ�VDSWDPDN�DPDFÕ\OD�\DSWÕNODUÕ�oDOÕúPDODUÕQGD��QLWHU�

P�NHPPHOL\HWoLO LN�PRGHOL �\HULQH�ELUELU L � L OH� L O LúNL O L � LNL � IDNW|UGHQ��ROXPOX�

P�NHPPHOL\HWoLOLN�YH�ROXPVX]�PLNHPPHOL\HWoLOLNWHQ�ROXúDFDN�ELU�PRGHOLQ�

GDKD�VD÷OÕNOÕ�RODFD÷ÕQÕ�EHOLUWPLúOHUGLU��)URVW�YH�DUNDGDúODUÕQÕQ��������



��

oDOÕúPDODUÕQGD�NXOODQGÕNODUÕ�GRNX]�DOW�|OoHN�LOH�\DSWÕNODUÕ�IDNW|U�DQDOL]L�

oDOÕúPDVÕQGD�EHú�|OoH÷LQ�ELU�IDNW|U�DOWÕQGD�G|UW�|OoH÷LQ�LVH�LNLQFL�IDNW|U�DOWÕQGD�

WRSODQGÕ÷ÕQÕ�VDSWDPÕúODUGÕU��%LULQFL�IDNW|UH�ROXPVX]�GH÷HUOHQGLUPH�HQGLúHVL�

YH�LNLQFL�IDNW|UH�GH�ROXPOX�oDEDODPD�DGÕQÕ�YHUPLúOHUGLU��$UDúWÕUPDFÕODU�ROXPOX�

oDEDODPDQÕQ�³NLúLVHO�PRWLYDV\RQXQ�ROXPOX�|]HOOLNOHULQL´�WHPVLO�HWWL÷LQL�

EHOLUWPLúOHUGLU��%LHOLQJ�YH�DUNDGDúODUÕ���������%LHOLQJ�YH�DUNDGDúODUÕ���������EX�

LNL�IDNW|U�Q�P�NHPPHOL\HWoLOL÷L�DoÕNODPD�YH�LVLPOHQGLUPHGH�GDKD�\HWHUOL�

ROGX÷XQX�EHOLUWPLúOHUGLU��$UDúWÕUPDFÕODU�\DSWÕNODUÕ�oDOÕúPDODUÕQGD�ROXPVX]�

GH÷HUOHQGLULOPH�HQGLúHVLQLQ�GHSUHV\RQ��VWUHV�YH�ND\JÕ�LOH�LOLúNLOL�ROGX÷XQX�

VDSWDPÕúODUGÕU��%LHOLQJ��,VUDHOL�YH�$QWRQ\��������

$VKE\�YH�5LFH��������$OPRVW�3HUIHFW�6FDOH�5�NXOODQDUDN�\DSWÕNODUÕ�

oDOÕúPDODUÕQGD�ROXPOX�P�NHPPHOL\HWoLOL÷LQ�EHQOLN�VD\JÕVÕ�LOH�ROXPOX�ELU�LOLúNL�

LoHULVLQGH�ROGX÷XQX��ROXPVX]�P�NHPPHOL\HWoLOL÷LQ�LVH�EHQOLN�VD\JÕVÕ�LOH�

ROXPVX]�ELU�LOLúNL�LoLQGH�ROGX÷XQX�VDSWDPÕúODUGÕU��%XUQV�YH�)HGHZD��������

\DSÕVDO�G�ú�QFH��GX\JXVDO��GDYUDQÕúVDO�YH�NDWHJRULN�G�ú�QPH�JLEL�oRN�

ER\XWOX�ELOLúVHO�V�UHoOHULQ�ROXPOX�YH�ROXPVX]�PLNHPPHOL\HWoLOLN�DUDVÕQGDNL�

LOLúNLOHULQL�LQFHOHGLNOHUL�oDOÕúPDODUÕQGD��ROXPVX]�P�NHPPHOL\HWoLOHULQ�]D\ÕI�

\DSÕVDO�G�ú�Q�UOHU�ROGXNODUÕQÕ�YH�VWUHVH�NDUúÕ�ROXPVX]�WHSNLOHU�YHUGLNOHULQL�

VDSWDPÕúODUGÕU��2OXPOX�P�NHPPHOL\HWoLOHULQ�LVH�VRUXQODUOD�HWNLQ�ELU�úHNLOGH�

X÷UDúWÕNODUÕQÕ�YH�ELOLQoOL�ROGXNODUÕQÕ�EHOLUWPLúOHUGLU��$QFDN�GX\JXVDO�\HULQH�

GDYUDQÕúVDO�WXWXP�DODELOHFHNOHUL�YH�EHNOHQLOGL÷LQLQ�DNVLQH�oRN�ID]OD�\DUDWÕFÕ�YH�

|]J�U�G�ú�QFH\H�VDKLS�ROGXNODUÕ�EHOLUWLOPLúWLU��

%XUQV������E��P�NHPPHOL\HWoL�NLúLOHUL�KHS�\D�GD�KLo�G�ú�QPH�WDU]Õ�

NXOODQDQ�ELUH\OHU�RODUDN�DoÕNODPÕúWÕU��$\UÕFD�EX�WLS�NLúLOHUL�DúÕUÕ�JHQHOOHPH�

\|QHOLPOHUL�RODQ�YH�³PHOL�PDOÕ´�F�POHOHU�LOH�LOJLOL�J�oO��GX\JXODUÕ�RODQ�ELUH\OHU�

RODUDN�EHOLUWPLúWLU��%XUQV�D\UÕFD�\�NVHN�SHUIRUPDQV�G�]H\L�YH�P�NHPPHOOLN�

DUDVÕQGDNL�IDUNÕ�EHOLUOHPHNWH�]RUOXN�\DúDGÕ÷ÕQÕ�EHOLUWPLúWLU��.DOLWH�YH�HOGH�

HGLOHQ�EDúDUÕODU�J�oO��ROXPOX�G�UW�OHUGLU��$QFDN�P�NHPPHOL\HWoLOHULQ�

VWDQGDUWODUÕ�XODúÕODELOPHQLQ�|WHVLQGH�EXOXQPDNWDGÕU��0�NHPPHOL\HWoLOHU�

LPNDQVÕ]�KHGHIOHUL�]RUODPDNWD��KHGHIH�DUDOÕNVÕ]�XODúPD\D�oDOÕúPDNWD��EHQOLN�

GH÷HUOHULQL�LVH��UHWNHQOLN�YH�HOGH�HGLOHQ�EDúDUÕODU�LOH�|OoPHNWHGLUOHU��



��

%DUURZ�YH��0RRUH��������P�NHPPHOL\HWoL�G�ú�QFHQLQ��EHQOLN�GH÷HUOHUL�

SHUIRUPDQVD�ED÷OÕ�ROGX÷XQGD�JHOLúWL÷LQL�EHOLUWPLúOHU�YH��EHQOLN�GH÷HULQLQ�

HULPHVLQLQ�\DúDQPDVÕQD�\RO�DoDQ�ELU�NDo�QHGHQ�|QH�V�UP�úOHUGLU��

�� $QQH�EDED�KDNVÕ]�\HUH�oRFX÷X�HOHúWLUPHNWHGLU�

�� $QQH�EDEDQÕQ�H OHúW L U L OHU L �DoÕNoD�EHO L U W L OPHPHNWHGL U �DQFDN�

VWDQGDUWODU��LGHDOOHULQ�LoHULVLQGH�\HU�DOPDNWD�YH�EHNOHQWLOHUOH�LIDGH�

HGLOPHNWHGLU��

�� $oÕN�VWDQGDUWODUÕQ�EHOLUVL]OL÷L��oRFX÷X�P�NHPPHOOLN�VWDQGDUWODUÕ�

RUWD\D�NR\DUDN�EX�HNVLNOL÷L�JLGHUPH\H�WHúYLN�HGHELOLU�

�� %DúNDVÕQÕQ�\HULQH�NRQXODUDN�\DSÕODQ�|÷UHQPH�P�NHPPHOL\HWoL�

DQQH�YH�EDEDODUÕ�J|]OHPOH\HUHN�ROPDNWDGÕU�

%DUURZ�YH��0RRUH�����������QLYHUVLWH�|÷UHQFLVLQLQ�P�NHPPHOL\HWoL�

G�ú�QFH�WDU]ÕQÕ�GH÷LúWLUPHN�LoLQ�N�o�N�ELU�P�GDKDOH�JUXEX�ROXúWXUPXúWXU��øON�

RWXUXPGD�JUXS�KHGHIOHULQLQ�P�NHPPHOL\HWoLOLN�|]HOOLNOHULQL�D]DOWPDN�ROGX÷XQX�

VDSWDPÕú�YH�EX�KHGHIOHUH�XODúÕOÕS�XODúÕOPDGÕ÷ÕQD�VRQ�RWXUXPGD�X\JXODQDQ��¶OL�

ELU�GHUHFHOHPH�|OoH÷L�LOH�EDNÕOPÕúWÕU��2UWDODPD�\DQÕW��G�]H\L������NDUúÕOÕ÷Õ�

RODQ�³KHGHIOHU�EHOOL�G�]H\GH�HOGH�HGLOPLúWLU´�\DQÕWÕ�ROPXúWXU��%XUQV¶�Q������E��

oDOÕúPDVÕQGDQ�\ROD�oÕNÕODUDN�%DUURZ�YH�0RRUH�P�NHPPHOL\HWoL�G�ú�QFH�LOH�

LOJLOL�ED]Õ�|]HOOLNOHU�ROGX÷XQX�EHOLUWPLúOHUGLU��%XQODU�

�� øNLOHP�\D�GD�KHS�\D�GD�KLo�G�ú�QFH�WDU]Õ��EDúDUÕ�EDúDUÕVÕ]OÕN��

KHODO�J�QDK��

�� $U]XODU�WDOHSOHUH�G|Q�ú�U�

�� =DPDQ�DOJÕVÕ�JHOHFHN�RGDNOÕGÕU�

�� 7DPDPODQPDPÕú�KHGHIOHU�DEDUWÕOÕ�ELU�úHNLOGH�E�\�W�OPHNWH�YH�

WDPDPODQDQ�KHGHIOHU�|QHPVL]�KDOH�JHOPHNWHGLU�

�� +HGHIOHU�NDWÕ�KDOH�JHOPHNWH�YH�EHQOLN�VD\JÕVÕQÕQ�ELU�JHUHNOLOL÷L�

RODUDN�DOJÕODQPDNWDGÕU�

�� %DúDUÕODQ�LúOHUH�oRN�D]�NLúLVHO�|G�O�YHULOPHNWHGLU�

�� 7DPDPODQPDPÕú�KHGHIOHU�DEDUWÕOPDNWD�YH�NXVXUODU�GLNNDWOL�ELU�

úHNLOGH�LQFHOHQPHNWHGLU�

�� 6ÕUDGDQ�ROPDN�XWDQo�NDEXO�HGLOPHNWHGLU�

�� =RUXQOX�ELU�G|QJ��ROXúPDNWDGÕU��0�NHPPHOL\HWoLOLN�VWDQGDUWODUÕ�

SHUIRUPDQVOD�NDUÕúDQ�]D\ÕIODWÕFÕ�GX\JXODU�RUWD\D�oÕNDUPDNWDGÕU�



��

%XQD�EHQ]HU�RODUDN�3DFKW��������P�NHPPHOL\HWoLOLN�VHPSWRPODUÕQÕ�

DúD÷ÕGDNL�úHNLOGH�|]HWOHPLúWLU��$NW��%URSK\���������

�� øPNDQVÕ]�\�NVHN�YH�NDWÕ�SHUIRUPDQV�VWDQGDUWODUÕ

�� %DúDUÕVÕ]OÕN�NRUNXVX�LOH�GDKD�oRN�PRWLYH�ROPDN

�� %LU�NLúLQLQ�GH÷HULQL��UHWNHQOLN�YH�EDúDUÕ�VRQXoODUÕ�LOH�GH÷HUOHQGLUPH�

H÷LOLPL�

�� 0�NHPPHOOLN�GÕúÕQGDNL�KHU�úH\L�EDúDUÕVÕ]OÕN�RODUDN�J|UHQ�\D�KHS�\D�KLo�

WDU]Õ�GH÷HUOHQGLUPHOHU

�� %DúDUÕ\D�XODúÕODELOVH�ELOH�EXQGDQ�KD]�DODPDPD��o�QN��EX�W�U�EDúDUÕ�

VDGHFH�EHNOHQLOHQ�ELU�EDúDUÕGÕU�

�� øVWH\LS�GH�UHGGHGLOPH�NRUNXVXQGDQ�GROD\Õ�X]DN�GXUPD

�� 'H÷HUOHQGLULOHFHN�RODQ�LúH�EDúODPD\Õ�JHFLNWLUPH

�� +HUúH\LQ�P�NHPPHO�RODUDN�\DSÕODELOPHVL�LoLQ�V�UHNOL�RODUDN�D\QÕ�LúH�

WHNUDU�EDúODPDN�YH\D�LúL�oRN�X]XQ�]DPDQGD�\DSPD\D�oDOÕúPDN�

�V������

6RURW]NLQ��������P�NHPPHOL\HWoLOLN�HWLRORMLVLQL�$RURQ�%HFN¶LQ�%LOLúVHO�

'DYUDQÕúoÕ�.XUDPÕQD�J|UH�J|]GHQ�JHoLUPLúWLU��'L÷HU�GX\JX�ER]XNOXNODUÕ�JLEL��

EX�NRQXQXQ�GD�KDWDOÕ�\DSÕODQGÕUPD�YH�VD\ÕOWÕODUD�GD\DOÕ�RODUDN�JHUoH÷LQ�

VDSWÕUÕOPDVÕ�ROGX÷XQX�YXUJXODPÕúWÕU��6RURW]NLQ� .RKXW¶XQ�P�NHPPHOL\HWoLOLN�

Lo LQ�oDEDOD\DQ�QDUV LVW LN �NDYUDPÕ� L OH�%HFN¶ LQ�P�NHPPHOO LN�NXUDPÕQÕ�

NDUúÕ ODúWÕUPÕúWÕU � �.RKXW¶D�J|UH�oRFXNOXN�G|QHPLQGHNL�DEDUWPDODU�YH�

LGHDOOHúWLULOPLú�LPDMODUGDQ�]D\ÕI�ELU�úHNLOGH�D\UÕúPÕú�EHQOLN��EHEHNOLNWHNL�

JHOLúPHPLú�EHQOLN�WHPVLOL\HWOHULQL�VD÷ODPODúWÕUPDNWDGÕU��(÷HU�oRFXN�\HWHUOL�

HPSDWLN�\DQVÕWPD\Õ�UHGGHGHUVH�ROJXQ��X\XPOX�YH�J�YHQLOLU�ELU�EHQOLN�JHOLúLPL�

EDúDUÕODPD]��%XQXQ�VRQXFX�RODUDN�DUNDLN�DEDUWPD�\HWLúNLQ�NLúLO L÷L� L OH�

ELU OHúHPHGL÷L� Lo LQ�NLúL �P�NHPPHOH�XODúPDN�LoLQ�oDEDODPD\D�GHYDP�

HWPHNWHGLU��.RKXW�WDUDIÕQGDQ�EHOLUWLOHQ�QDUVLVWLN�P�NHPPHOL\HWoLOLN��%HFN�

WDUDI ÕQGDQ� L IDGH�HGL OHQ�GHU LQ �EHQO LN �GX\JXVXQD�VDKLS�R ODQ�QHURW LN �

P�NHPPHOL\HWoLOLNWHQ�GDKD�D]�EHQOLN�\DSÕVÕQD�VDKLSWLU��6RURW]NLQ¶LQ�PDNDOHVL�

P�NHPPHOL\HWoLOLN�LOH�LOJLOL�SVLNRDQDOLWLN�YH�ELOLúVHO�GDYUDQÕúoÕ�OLWHUDW�U��

ELUOHúWLUPH\H� o D O Õ ú D Q � L O N � o D O Õ úPD O D U G DQ � E L U L G L U � � 6 R U R W ] N L Q � L N L � W L S �

P�NHPPHOL\HWoLOLN�RODELOHFH÷LQL�|QH�V�UP�úW�U��'DKD�|QFHNL�\D]DUODUÕQ�GD�



��

EHOLUWWL÷L�JLEL�P�NHPPHOL\HWoLOL÷LQ�GDKD�LúOHYVHO�YH�GDKD�D]�LúOHYVHO�|]HOOLNOHUL�

DUDVÕQGD�IDUNOÕOÕN�EXOXQPDNWDGÕU��2\VD�+ROOHQGHU� �+DPDFKHN�YH�%XUQV�

VD÷OÕNOÕ�EDúDUÕ�DUD\ÕúÕ�YH�QHYURWLN�P�NHPPHOL\HWoL O LN�DUDVÕQGD�D\UÕP�

\DSPÕúODUGÕU��6RURW]NLQ�QHYURWLN�P�NHPPHOL\HWoLOLN�LOH�GDKD�SDWRORMLN�RODQ�

ERUGHUOLQH�YH\D�QDUVLVWLN�NLúLOLN�ER]XNOXNODUÕ�LOH�LOJLOL�RODQ�P�NHPPHOL\HWoLOLN�

DUDVÕQGD�D\ÕUÕP�\DSPÕúWÕU��6RURW]NLQ�LUUDV\RQHO�G�ú�QFH�WDU]ÕQD�VDKLS�

P�NHPPHOL\HWoLOHUH�VXoOXOXNWDQ�NDoÕQPD�WHULPLQL�NXOODQPÕúWÕU��8WDQo�YH�UH]LO�

HWPH�NDYUDPODUÕQÕ �.RKXW ¶XQ�NXUDPÕQGD�ROGX÷X�JLE L �EHQO L÷ LQ�DUNDLN�

DEDUWPDVÕQÕ�\DúDPD\DQ�ELUH\OHUH�NXOODQPÕúWÕU�

8\XPOX�0�NHPPHOOL\HWoLOLN��$GDSWÕYH�3HUIHFWÕRQÕVP�

+DPDFKHN����������X\XPOX�P�NHPPHOL\HWoLOL÷L��NLúLQLQ�NHQGL�LoLQ�

EHOLUOHGL÷L�E�\�N�DPDo�\D�GD�\�NVHN�VWDQGDUWODUD�XODúÕODELOLUO LN�RODUDN�

WDQÕPODPÕúW Õ U � �8\XPOX�P�NHPPHO L\HWo L OHU �J�o OHU LQ L �YXUJXOD\DQ�YH

VÕQÕUODPDODUÕQÕ�DQODWDQ��DPDoODU�HGLQGLNOHULQGHQ��DPDoODUÕQÕ�EDúDUÕOÕ�ELU�

úHNL OGH�H OGH�HWPHNWHGLU OHU � �8\XPOX�P�NHPPHO L\HWo LQ LQ�EDúDUÕ � Lo LQ�

oDEDODPDVÕ��E�\�N�WDWPLQ��|]VD\JÕVÕQGD�DUWÕú��EHFHUL OHULQH�WDNGLU�YH�

SHUIRUPDQVÕ\OD�JXUXU�GX\PDVÕQÕ�VD÷ODPDNWDGÕU��8\XPOX�P�NHPPHOL\HWoL�

NHQGL�VÕQÕUODPDODUÕQÕ��oHYUHVHO�VÕQÕUODPDODUÕQÕ�NDEXO�HWPHNWH�YH�HOLQGHQ�

JHOHQLQ�HQ�L\LVLQL�\DSPD\Õ�VHYPHNWHGLU��'H÷HUOHQGLULOHELOLU�ELU�GXUXPGD��

X\XPOX�P�NHPPHOL\HWoL��GXUXPX�GL÷HUOHULQH�J|UH�GHVWHNOH\LFL�YH�NRUNXVX]FD�

HOH�DOPDNWDGÕU��8\XPOX�P�NHPPHOL\HWoLOHU��GX\JXVDO�RODUDN�úDUM�ROPXú��

KH\HFDQOÕ�YH�EDúDUPDODUÕ�JHUHNHQOHUL�ELOPHNWHGLUOHU��+DPDFKHN¶LQ�X\XPOX�

P�NHPPHOL\HWoL �NDYUDPODúWÕUPDVÕ��\�NVHN�SHUIRUPDQVOÕ �VSRUFXODUÕQ�

DUDúWÕUPDVÕ�LoLQ�WXWDUOÕGÕU����$QVKHO��������+DUG\��-RQHV�	�*RXOG��������

+HQVFKHQ���������

8\XPVX]�0�NHPPHOOL\HWoLOLN��0DODGDSWÕYH�3HUIHFWLRQLVP�

��������������8\XPVX]�P�NHPPHOL\HWoLOLN�+DPDFKHN��������WDUDIÕQGDQ�NLúLQLQ�

NHQGL�LoLQ�JHUoHN�GÕúÕ�YH�DúÕUÕ�GHUHFHGH�E�\�N�DPDoODU�YH�\�NVHN�VWDQGDUWODU�

LVWHPHVL�RODUDN�WDQÕPODQPÕúWÕU��8\XPVX]�P�NHPPHOL\HWoLQLQ�DPDoODUÕQÕQ�oRN�

E�\�N �R OPDV ÕQGDQ �GR OD\ Õ � � DPDo OD U Õ QD �H U L úPH OH U L QGH �E L U � G�ú�ú � �
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EDúDUÕVÕ]OÕNODUÕQGD�LVH�ELU�\�NVHOLú�YDUGÕU��8\XPVX]�P�NHPPHOL\HWoLQLQ�|]�

VD\JÕODUÕ�D]GÕU��o�QN��SHUIRUPDQVODUÕ�VWDQGDUWODUÕ�LoLQ�QDGLUHQ�L\LGLU�YH�

JHoPLúWHNL�KDWDODU��]HULQGH�oRN�ID]OD�GXUPD�H÷LOLPOHUL�EXOXQPDNWDGÕU��

'H÷HUOHQGLULOHELOLU�GXUXPODU��X\XPVX]�P�NHPPHOL\HWoL�WDUDIÕQGDQ�GHVWHNVL]�

YH�NRUNXWXFX�J|U�QPHNWHGLU��8\XPVX]�P�NHPPHOL\HWoL�EDúDUÕVÕ]OÕ÷Õ�|QOHPHN�

LoLQ�PRWLYH�HGLOPLúWLU��EX�GD�HQGLúH\H��NDID�NDUÕúÕNOÕ÷ÕQD��VDYXQPDVÕ]OÕ÷D�YH�

GX\JXVDO�o|N�QW�\H�VHEHS�ROPDNWDGÕU��8\XPVX]�P�NHPPHOL\HWoLQLQ�

SHUIRUPDQVÕ��NLúLVHO�VWDQGDUWODUÕ�LoLQ�QDGLUHQ�L\LGLU��QDGLUHQ�EDúDUGÕNODUÕQÕ�

K L V V H WPH N W H G L U � � + DPD F K H F N ¶ L Q � X \ XPVX ] �P� N HPPH O L \ H W o L O L ÷ L �

NDYUDPODúWÕUPDVÕ��VSRUFXODUÕQ�NHQGLOHULQL�W�NHWPHOHUL�YH�D\UÕOPDODUÕ��]HULQH�

WXWDUOÕ�ELU�DUDúWÕUPDGÕU����*RXOG��7XIIH\��8GU\�YH�/RHKU�������D����*RXOG��

7XIIH\��8GU\��YH�/RHKU��������E���*RXOG��7XIIH\��8GU\��	�/RHKU�������

0�NHPPHOL\HWoLOL÷LQ�gOo�OPHVL

6RQ�G|QHPOHUGH�\DSÕODQ�DUDúWÕUPDODU�P�NHPPHOL\HWoLOL÷LQ�oRN�\|QO��

E L U � NDY UDP�R OGX÷XQX �YX UJX ODPDN WDG Õ U O D U � �. L ú LQ LQ � NHQG L �|]� � L o L Q �

P�NHPPHOL\HWoLOLN��P�NHPPHOL\HWoLOLN�\DSÕVÕQÕQ�|QHPOL�ELU�SDUoDVÕ�ROPDVÕQD�

UD÷PHQ�P�NHPPHOL\HWoLOL÷LQ�NLúLOHUDUDVÕ�|]HOOLNOHULQLQ�GH�ROGX÷X�VDSWDQPÕúWÕU�

�)URVW��0DUWHQ��/DKDUW��YH�5RVHQEODWH��������+HZLWW�YH�)OHWW���������$QFDN�

\LQH�GH�VRQ�G|QHPGHNL�DUDúWÕUPDODU�P�NHPPHOL\HWoLOL÷LQ�VRV\DO�YH�NLúLVHO�

\|QOHUL�DUDVÕQGD�ELU�D\UÕP�RUWD\D�NR\DELOPLúOHUGLU��+HZLWW�YH�)OHWW��������

P�NHPPHOL\HWoLOL÷LQ�NLúLOHUDUDVÕ�SDUoDODUÕQÕQ�ROGX÷XQX�|QH�V�UP�úOHU�YH�EX�

|]HOOLNOHULQ�X\XP�]RUOXNODUÕQGD�NULWLN�ELU�URO�R\QDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��+HZLWW�

YH�)OHWW��������EX�\DSÕQÕQ�HPSLULN�ELU�|Oo�P�Q��JHOLúWLUPLúOHUGLU��3VLNRORMLN�

NXUDPGDQ�RUWD\D�oÕNDQ�J�YHQLOLU�PDGGHOHU�dRN\|QO��0�NHPPHOL\HWoLOLN�

g OoH÷ LQ LQ �JH O L ú W L U L OPHV LQGH �NX O ODQ Õ OPÕú W Õ U � �+HZL W W � YH �) OH W W ¶ H �J|UH �

P�NHPPHOL\HWoLOLN��o�D\UÕ�ER\XWWD�DoÕNODQDELOLU��NHQGL�\|QHOLPOL��EDúNDODUÕ�

\|QHOLPOL�YH�VRV\DO�RODUDN�|Q�J|U�OHQ�P�NHPPHOL\HWoLO LN��%X�SDUoDODU�

DUDVÕQGDNL�WHPHO�D\UÕP�VWDQGDUW�YH\D�LQDQoODUÕQ�|]HOOLNOHUL�GH÷LOGLU��DNVLQH�

GDYUDQÕúÕQ�NLPH�DWÕIWD�EXOXQGX÷XGXU��.HQGL�<|QHOLPOL�P�NHPPHOL\HWoLOLN�

NHQGL�LoLQ�\�NVHN�VWDQGDUWODU�EHOLUOHPH\L�LoHULUNHQ��%DúNDODUÕ�<|QHOLPOL�

P�NHPPHOL\HWoLOLN�EDúNDODUÕ�LoLQ�JHUoHNoL�ROPD\DQ�EHNOHQWLOHU�YH�VWDQGDUWODUÕ�

YH�GDYUDQÕúODUÕQÕQ�NDWÕ�ELU�GH÷HUOHQGLUPHVLQL�LoHUPHNWHGLU��6RV\DO�RODUDN�
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|QJ|U�OHQ�P�NHPPHOL\HWoLOLN�RQD\ODQDELOPHN�LoLQ�EDúNDODUÕ�WDUDIÕQGDQ�

NRQXODQ�\�NVHN�VWDQGDUWODUÕ�NDUúÕOD\DELOPH�LKWL\DFÕQÕ�LoHUPHNWHGLU��%X�DOW�

|OoHNOHU�J|UHFHOL�RODUDN�D\UÕ�GXUXPGDGÕUODU�YH�ELU�ER\XWXQ�DOWHUQDWLI�\|QOHUL�

GH÷LOOHUGLU��

%XQD�EHQ]HU�ELU�oDOÕúPD�)URVW�YH�DUNDGDúODUÕ��������WDUDIÕQGDQ�

\DSÕOPÕú�YH�ELU�oRN�\|QO��P�NHPPHOL\HWoLOLN�|OoH÷LQLQ�RUWD\D�oÕNPDVÕQD�

QHGHQ�ROPXúWXU��)URVW�dRN�<|QO��0�NHPPHOL\HWoLOLN�gOoH÷L��)d0g���%X�

|OoHN�EDúNDODUÕ �\|QHO LPO L �P�NHPPHO L\HWo L O L÷ L �| OoPHPHVLQH�UD÷PHQ�

P�NHPPHOL\HWoLOL÷LQ�KHP�NLúLVHO�\|QOHULQL�|OoPHNWH�KHP�GH�P�NHPPHOOLN�

ROXúWXUPDGD�IDUNHGLOHQ�GÕúVDO�EDVNÕODUÕQ�VDSWDQPDVÕQD�\DUGÕPFÕ�ROPDNWDGÕU��

+HZLWW¶LQ�|OoH÷L�GH�)URVW¶XQ�|OoH÷L�GH�NLúLOHULQ�NHQGLOHULQLQ�EHOLUOHGL÷L�YH�

HPSR]H �HG L OHQ �V WDQGDU W OD U �D UDV ÕQGDN L �|QHPO L � ID UN O Õ O Õ N OD UD �G LNND W �

oHNPHNWHGLUOHU��)OHWW��%ODQNVWHLQ��+HZLWW��YH�.ROHGLQ���������)d0g¶QLQ�IDNW|U�

DQDOL]L�VRQXFXQGD�RUWD\D�oÕNDQ���DOW�|OoH÷L�EXOXQPDNOD�ELUOLNWH�D\UÕFD�WRSODP�

P�NHPPHOL\HWoLOLN�SXDQÕ�GD�EXOXQPDNWDGÕU��%X�|OoHN�P�NHPPHOL\HWoLOL÷LQ�úX�

WLS�DOW�ER\XWODUÕQÕ�|OoPHNWHGLU�

+DWDODU�h]HULQGH�(QGLúH�'X\PD � � �+DWD ODUD�R OXPVX]� WHSN L OHU L �

LoHUPHNWHGLU�

�.LúLVHO�6WDQGDUWODU��dRN�\�NVHN�VWDQGDUWODU�EHOLUOHPH\L�YH�NHQGLQL�

GH÷HUOHQGLUHELOPHN�LoLQ�EX�VWDQGDUWODUD�\�NOHQHQ�|QHPL�LoHUPHNWHGLU�

(EHYH\Q�%HNOHQWLOHUL��.LúLQLQ�NHQGLVL�LoLQ�DQQH�EDEDVÕQÕQ�oRN�\�NVHN�

KHGHIOHU�NR\GX÷XQD�LQDQPD\D�\|QHOLPL�NRQXODUÕQÕ�LoHUPHNWHGLU�

(EHYH\Q�(OHúWLUL OHUL��$QQH�EDEDQÕQ �Dú Õ U Õ �H OHúWLULFL�DOJÕODQPDVÕQÕ�

LoHUPHNWHGLU����

+DUHNHWOH�LOJLOL�.XúNXODUÕQ�%XOXQPDVÕ��.LúLQLQ�SHUIRUPDQVÕQÕQ�NDOLWHVL�

LOH�LOJLOL�ú�SKH�GX\JXODUÕQÕQ�ROPDVÕ�YH�SHUIRUPDQVÕQÕQ�EDúDUÕVÕ]�ROGX÷X�LOH�LOJLOL�

GX\JXODUÕQÕQ�ROPDVÕ�NRQXODUÕQÕ�LoHUPHNWHGLU��)URVW�YH�DUNDGDúODUÕ��������

(OH�DOÕQDELOHFHN�HQ�VRQ�P�NHPPHOL\HWoLOLN�|OoH÷L��$OPRVW�3HUIHFW�

6FDOH��+HPHQ�+HPHQ�0�NHPPHO�gOoH÷L¶GLU��$36��6ODQH\�YH�-RKQVRQ��

�������$36�P�NHPPHOL\HWoLOL÷LQ�KHP�ROXPOX�KHP�GH�ROXPVX]�\|QOHULQL�

VDSWDPD\D�oDOÕúPDNWDGÕU��$36�ROXPVX]�\|Q�QH�EDNÕOPDGDQ�\�NVHN�NLúLVHO�

VWDQGDUWODUÕ�VDSWDPD\D�oDOÕúPDNWDGÕU��-RKQVRQ�YH�6ODQH\���������øON�EDúODUGD�
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\DSÕODQ�$36�L OH� L OJL O L �oDOÕúPDODU�G|UW� IDUNOÕ � IDNW|U�Q�ROGX÷XQX�RUWD\D�

NR\PXúODUGÕU���D��VWDQGDUWODU�YH�G�]HQ���E��LOLúNL��F��ND\JÕ�YH��G��SURFDVWLQDWLRQ�

�LOHUL�ELU�WDULKH�HUWHOH\HUHN�R\DODPD���-RKQVRQ�YH�6ODQH\�������� .HQGLOHULQLQ�

IDUNÕQGD�RODQ�P�NHPPHOL\HWoLOHU�LOH�\DSÕODQ�J|U�úPHOHU�YH�ELU�NDo�IDNW|U�

DQDOL]L�oDOÕúPDVÕ�VRQUDVÕQGD�$36¶H�ELU�UHYL]\RQ�\DSÕOPÕúWÕU��$36¶L�UHYL]H�

HWPH�QHGHQOHULQLQ�DUDVÕQGDQ�ELUL�GH�VWDQGDUWODU�|OoH÷LQL�J�oOHQGLUPHN�YH�

ELUH\OHULQ�NHQGL�NLúLVHO�SHUIRUPDQVODUÕ�LoLQ�VWDQGDUWODUD�KDQJL�G�]H\OHUH�

XODúWÕNODUÕQÕ�LoHUHQ�PDGGHOHUL�HNOHPHNWL��6ODQH\�YH�DUNDGDúODUÕ���������5HYL]H�

HGLOPLú�|OoHN��$36�5��6 ODQH\�YH�DUNDGDú ODU Õ � ������ ��o �D O W �| OoHNWHQ�

ROXúPDNWDGÕU���D��)DUNOÕOÕN���E��6WDQGDUWODU�YH��F��'�]HQ���)DUNOÕOÕN��ELU�NLúLQLQ�

V WDQGDUW ODU Õ � L OH �SHU IRUPDQVÕ �DUDVÕQGDNL � IDUN O Õ O Õ÷ Õ �D OJÕ ODPDVÕ �R ODUDN�

DoÕNODQPDNWDGÕU��6WDQGDUWODU�|OoH÷L�\�NVHN�NLúLVHO�VWDQGDUWODUÕQ�PLNWDUÕQÕ�

|OoPHNWH�LNHQ��G�]HQ�|OoH÷L�ELU�NLúLQLQ�G�]HQ�WHUFLKLQL�VDSWDPDNWDGÕU��$36�5�

NXOODQÕODUDN�\DSÕODQ�oDOÕúPDODU�\�NVHN�VWDQGDUWODUD�VDKLS�ROPDN�YH\D�

G�]HQOLOL÷LQ�NHQGL�EDúÕQD�FLGGL�SVLNRORMLN�\D�GD�VRV\DO�SUREOHP�\DUDWPDGÕ÷Õ�

EXOXQPXúWXU � �6ODQH\�YH�$VKE\� ������� �$QFDN� �G�]HQO L O LN � IDNW|U�Q�Q�

GHSUHV\RQ��6ODQH\��0REOH\��7ULSSL��5LFH�YH�$VKE\���������ND\JÕ��YH�G�ú�N�

EHQOLN�VD\JÕVÕ��6ODQH\�YH�DUNDGDúODUÕ��������LOH�LOLúNLOL�ROGX÷X�EXOXQPXúWXU�

0�NHPPHOL\HWoLOL÷LQ�*HOLúLPL

0�NHPPHOL\HWoLOLN�oRFXNOXNWD�EXOXQDQ�NLúLOLN�|]HOOL÷LGLU��+DOJLQ� YH �

/HDK\���������0LVVLOGLQH��������úX�V|]OHU�LOH�P�NHPPHOL\HWoLOL÷LQ�N|NHQOHULQL�

WDUWÕúPD\D�oDOÕúPÕúWÕU��³,VUDUOÕ�HEHYH\Q�WDOHSOHUL�VRQXFXQGD�oRFXNOXNWD�

ROXúPDNWD�YH�oRFXNWDQ�QH�EHNOHQGL÷L �úHNO LQGH� L IDGH�HGL OPHNWHGLU ´ �

0�NHPPHOL\HWoL�DQQH�YH�EDEDODU�oRFXNODUÕQÕ�V�UHNOL�RODUDN�GDKD�L\L\L�

\DSPD\D�]RUODGÕNODUÕQGDQ�YH�LVWHQHQ�SHUIRUPDQVD�XODúDQD�NDGDU�RQD\�

YHU L OPHGL÷ LQGHQ� �P�NHPPHO L\HWo L OHU �K Lo �E L U �]DPDQ�HEHYH\QOHU LQ LQ �

VWDQGDUWODUÕQÕ�NDUúÕOD\DPD\DFDNODUÕQÕ�G�ú�QPHNWH�YH�V�UHNOL�RODUDN�DQQH�YH�

EDEDODUÕQÕQ�VHYJL�YH�RQD\ÕQÕ�DOPDN�LoLQ�oDED�VDUIHWPHNWHGLUOHU��)URVW�YH�

DUNDGDúODUÕ��������

%LUNDo�NXUDPFÕ��DQQH�EDEDODUÕ�P�NHPPHOL\HWoL�LVH�oRFXNODUÕQ�GD�

P�NHPPHOL\HWoL�RODUDN�E�\�\HFHNOHULQL�LGGLD�HWPLúOHUGLU��%DUURZ�YH�0RRUH��



��

������%XUQV��������+DPDFKHN��������0LVVLOGLQH���������%X�LOLúNLQLQ�NDOÕWÕPVDO�

PÕ�\RNVD�oHYUH��úDUWODUÕQÕQ�VRQXFX�PX�ROGX÷XQX�WDUWÕúPDN�\HULQH�5RZHOO�

�������³NXúDNWDQ�NXúD÷D�SVLNRORMLN�NDOÕWÕP´�L OH�L OJLO L�ELU�ED÷�ROGX÷XQGDQ�

EDKVHWPLúWLU��DNW��$GGHUKROGW�(OOLRWW���������)URVW��/DKDUW�YH�5RVHQEODWH�

�������KHP�NÕ]�oRFXNODUÕ�KHP�GH�RQODUÕQ�DQQH�YH�EDEDODUÕQD�dRN�<|QO��

0�NHPPHO L\H Wo L O L N �HQYDQWHU LQ L �X\JX OD\DUDN �DQQH�YH �EDED OD UGDN L �

P�NHPPHOL\HWoLOLN�LOH�oRFXNODUÕQ�P�NHPPHOL\HWoLOLNOHUL�DUDVÕQGD�ELU�LOLúNL�ROXS�

ROPDGÕ÷ÕQÕ�DUDúWÕUPÕúODUGÕU � �%X�oDOÕúPD�VRQXFXQGD�N Õ] ODU ÕQ � WRS ODP�

P�NHPPHOL\HWoLOLN�SXDQODUÕ�LOH�DQQHOHULQ�WRSODP�P�NHPPHOL\HWoLOLN�SXDQODUÕ�

DUDVÕQGD�DQODPOÕ�LOLúNL�ROGX÷X�EXOXQPXúWXU��U ������S�������$QFDN�EDEDODUÕQ�

WRSODP�P�NHPPHOL\HWoLOLN�SXDQODUÕ�LOH�NÕ]ODUÕQ�WRSODP�P�NHPPHOL\HWoLOLN�

SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�L O LúNL�EXOXQDPDPÕúWÕU��%X�oDOÕúPD�D\UÕFD�

HEHYH\Q�|]HO O LN OHU L � L OH�NÕ]ODU�DUDVÕQGDNL�SVLNRSDWRORM L �G�]H\OHULQL �GH�

DUDúWÕUPÕúWÕU��%X�oDOÕúPDGD�DQQHOHULQ�P�NHPPHOL\HWoLOLN�G�]H\OHUL�NÕ]ODUÕQ�

DUWDQ�SVLNRSDWRORM LN�VHPSWRPODUÕ � L OH� L O LúN L O L �EXOXQXUNHQ � � �EDED OD U ÕQ �

P�NHPPHOL\HWoLOLN�G�]H\OHUL��LVH�D]DODQ�VHPSWRPODU�LOH�LOLúNLOL�EXOXQPXúWXU��

)DUNOÕ�HEHYH\Q�VWLOOHULQL�LQFHOH\HQ�DUDúWÕUPDODU�GD�EXOXQPDNWDGÕU��)OHWW��+HZLWW�

YH�6LQJHU��������VRV\DO�RODUDN�|QJ|U�OHQ�P�NHPPHOL\HWoLOL÷LQ�RWRULWHU�DLOH�

V W L O L � L O H � L O L úN L O L �R OGX÷XQX�EH O L U WP Lú OH UG L U � �6RV\D O �R OD UDN �|QJ|U� OHQ �

P�NHPPHOL\HWoLOLN�LOH�KHP�DQQHQLQ�RWRULWHU�ROGX÷X�DLOH�VWLOOHUL��U �����S������

KHP�GH�EDEDQÕQ�RWRULWHU�ROGX÷X�DLOH�VWLOOHUL��U �����S������DUDVÕQGD�DQODPOÕ�

LOLúNLOHU�ROGX÷X�EXOXQPXúWXU��'ROD\ÕVÕ\OD�FH]DODQGÕUÕFÕ�YH�WDOHSNDU�RODQ�

HEHYH\QOHU �oRFXNODU ÕQ�NHQGL OHU LQGHQ�GDKD� ID] OD� WD OHSNDU �R OPDVÕQÕ �

DUWÕUPDNWDGÕUODU��

%DUURZ�YH�0RRUH��������P�NHPPHO L\HWo L �G�ú�QFHQLQ�EL O LúVHO �

|]HOOLNOHULQLQ�JHOLúLPLQL�G|UW�DLOH�NRúXOX�oHUoHYHVLQGH�LQFHOHPLúOHUGLU��øON�NRúXO�

DL OHOHU LQ�oRFXNODUÕQD�NDUúÕ�NRQXúPDODUÕQGD�GLUHNW�HOHúW LUHO �ROGXNODUÕ �

GXUXPODUGDQ�ROXúPDNWDGÕU��%XQXQ�WHUVL��LNLQFL�NRúXO�HOHúWLULOHULQ�DQQH�YH�

EDEDQÕQ�SHU IRUPDQV�V WDQGDU W �YH�EHN OHQW L OHU L � L OH � LúDUHW �HG L OG L÷ LQGH�

ROXúPDNWDGÕU��$\UÕFD�+DPDFKHN��������WDUDIÕQGDQ�GD�EHOLUWLOHQ��o�QF��NRúXO�

VWDQGDUW ODUÕQ�ROPDGÕ÷Õ�GXUXPODUGD�RUWD\D�oÕNPDNWDGÕU� �6RQ�NRúXOGD�

oRFXNODUÕQ�ERúOX÷X�³P�NHPPHOOL÷L�VWDQGDUW�RODUDN�EHOLUOH\HUHN´�GROGXUGXNODUÕ�

G�ú�Q�OPHNWHGLU��'|UG�QF��NRúXO�P�NHPPHOL\HWoL�DQQH�YH�EDEDODUÕQ�
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P�NHPPHOL\HWoL�G�ú�QFH�YH�GDYUDQÕúODUD�PRGHO�ROGXNODUÕ�GXUXPODUGD�RUWD\D�

oÕNPDNWDGÕU��

$PSLULN�ELU�oDOÕúPD�ROPDPDVÕQD�UD÷PHQ��$GGHUKROW�(OOLRWW���������\LQH�

GH��|]HOOLNOH�\HWHQHNOL�oRFXNODUGD��P�NHPPHOL\HWoLOLN�JHOLúLPL�QHGHQOHUL�LOH�

LOJLOL�D\UÕQWÕODUD�JLUPLúWLU��'DKD�|QFH�EDKVHGLOHQ�NDOÕWÕP�NRQXODUÕQD�HN�RODUDN��

$GGHUKROW�(OOLRWW��������GR÷XP�VÕUDVÕQÕQ�P�NHPPHOL\HWoLOLN�JHOLúLPL��]HULQGH�

HWNLVL�ROGX÷XQX�|QH�V�UP�úW�U��øON�GR÷DQ�YH�WHN�oRFX÷XQ�\HWLúNLQOHU�LOH�

JHoLUGLNOHUL�YDNLW�PLNWDUÕQGDQ�GROD\Õ�HQ�ID]OD�ULVN�DOWÕQGD�ROGX÷X�V|\OHQHELOLU��

hVW�Q�\HWHQHNOL�oRFXNODU��]HULQGH�PHG\D��\LQH�NHQGLOHUL�JLEL��VW�Q�\HWHQHNOL�

RODQ�DUNDGDúODUÕ�YH�|÷UHWPHQOHUL�ELU�WDUDIWDQ�EDVNÕ�\DSDUNHQ�GL÷HU�WDUDIWDQ�GD�

PRGHO�ROXúWXUPDNWDGÕU��dHúLWOL�PHG\D�ROD\ODUÕ��VW�Q�\HWHQHNOL�oRFXNODU�LoLQ�

JHUoHNoL�ROPD\DQ�PRGHOOHU�ROXúWXUPDNWDGÕU��%LU�GL÷HU�QHGHQ�$GGHUKROW�

(OOLRWW¶XQ�EHOLUWWL÷L�JLEL�NURQLN�YH�]LKLQVHO�\Dú�DUDVÕQGDNL�IDUNOÕOÕN�RODUDO�

DoÕNODQDQ�³JHOLúLPVHO�GLVSODVLD´�RODUDN�DoÕNODQDELOLU��%X�IDUNOÕOÕN�ELU�NLúLQLQ�

�]HULQGH�DúÕUÕ�EDVNÕ�ROXúWXUXOPDVÕQD�QHGHQ�RODELOLU��<R÷XQ��HUNHQ�DNDGHPLN�

H÷LW LP�P�NHPPHOL\HWoL O LN�JHO LúPLQGH�\HU�DODQ�ELU�GL÷HU�IDNW|U�RODUDN�

J|VWHULOHELOLU��%X�WLS�ELU�H÷LWLP�(ONLQG�������¶LQ�³DFHOH�HWWLULOPLú�oRFXNODU´�GL\H�

DG ODQG Õ UG Õ÷ Õ �E L U � NXúD÷D�\R O �DoDE L O L U � �$N W �$GGHUKR O W �(OOLRWW� � ���� � � �

0�NHPPHOL\HWoL O LN� LoLQ�HQ�VRQ�IDNW|U�RODUDN�LúOHYVHO�ROPD\DQ�DL OHOHU�

J|VWHULOHELOLU��$GGHUKROW�(OOLRWW�EX�WLS�DLOHOHUGH�\DúD\DQ�oRFXNODUÕQ�HY�KD\DWODUÕ�

�]HU LQGH�NRQWUR O OHU L �R OPDGÕ÷ÕQÕ �K LVVHW W LN OHU LQ L � �E|\OHFH�GLNNDW OHU LQ L �

KD\DWODUÕQGDNL�EDúND�DODQODUD��|U��RNXO��Lú��\|QHOWPHNWH�ROGXNODUÕQÕ�EHOLUWPLúWLU��

ùX�XQXWXOPDPDOÕGÕU�NL�EX�E|O�PGH�YHULOHQ�ELOJLOHU�GR÷DO�RODUDN�VSHN�ODWLIWLU�YH�

EX�ELOJL OHU�VRQXo�HOGH�HWPHN�DPDFÕ\OD�NXOODQÕOPDPDOÕGÕU��$QFDN�H÷HU�

$GGHUKROW�(OOLRWW¶XQ�P�NHPPHOL\HWoLOLN�JHOLúLPL�LOH�LOJLOL�RODQ�\D]ÕODUÕQGDQ�

VRQXoODU�HOGH�HWPHN�JHUHNLUVH��P�NHPPHOL\HWoL O L÷LQ��|]HOO LNOH�HUNHQ�

oRFXNOXNWD�J|]OHPOHQGL÷L�WDNWLUGH�ELU�oRN�NDUDNWHU�YH�NLúLOLN�ER]XNOXNODUÕQD�\RO�

DoDELOHFH÷L�VRQXFXQD�YDUÕODELOLU��

)OHWW��+HZLWW��2OLYHU�YH�0DFGRQDOG���������P�NHPPHOL\HWoLOL÷LQ�JHOLúLPL�

LOH�LOJLOL�NLúLQLQ�KHP�NHQGL�LoLQGHNL�KHP�GH�GÕúÕQGDNL�IDNW|UOHUL�LoHUHQ�ELU�

GDYUDQÕúVDO�JHOLúLP�PRGHOL�RUWD\D�NR\PXúODUGÕU��0�NHPPHOL\HWoLOLN�NLúL�LOH�

oHYUHVL�DUDVÕQGDNL�HWNLOHúLPLQ�VRQXFX�RODUDN�RUWD\D�oÕNPDNWDGÕU��.LúLVHO�
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IDNW|U OHU�NDUDNWHU��5LFKWHU� �(LVDPDQQ	3HUU LV� ������� �ED÷ODQPD�VW L O L �

�$QGHUVRQ	3HUULV��������%UHQQDQ	6KDYHU��������YH�JHQHWLN�HWNLOHúLPOHUGHQ�

�.DPDNXUD��$QGR�2QR	0DHNDZD�������ROXúPDNWDGÕU��dHYUHVHO�IDNW|UOHU�LVH�

HEHYH\QOHULQ�P�NHPPHOL\HWoLOL÷L���)URVW��/DKKDUW	5RVHQEODWH���������DLOH�

oHYUHVL��5LFKWHU	7DQ���������DOD\D�DOÕQPD�JHoPLúL��.DQHU	%XOLN	6XOOLYDQ��

������6FKDDI	0F&DQQH��������YH�HEHYH\QOLN�VWLOLGLU��(QQV��&R[	&ODUD��

������(QQV��&R[	/DUVHQ��������)OHWW��+HZLWW	6LQJHU��������.DZDPXUD��)URVW�

	�+DUPDW]���������5LFH��$VKE\	3UHXVVHU��������6W|EHU���������$\UÕFD�)OHWW�

YH�DUNDGDúODUÕ���������HY�GÕúÕQGDNL�LQVDQODUÕ��|U��|÷UHWPHQOHU��DNUDQODU�YE���

VRV\DO�YH�N�OW�UHO�IDNW|UOHUL�GH�GLNNDWH�DOPDN�JHUHNWL÷LQLQ�DOWÕQÕ�oL]PLúWLU��|U��

P�NHPPHO�Y�FXW�\D�GD�IL]L÷LQ�QDVÕO�ROPDVÕ�JHUHNWL÷LQL�HPSR]H�HGHQ�ELU�

N�OW�U���$QFDN�P�NHPPHOL\HWoLOL÷LQ�JHOLúLPL�LOH�LOJLOL�oHYUHVHO�IDNW|UOHU��]HULQH�

ELUoRN�WHRULN�YH�GHQH\VHO�oDOÕúPD�EXOXQPDVÕQD�UD÷PHQ�NLúLVHO�IDNW|UOHU�LOH�

LOJLOL��ELOJL�ROGXNoD�VÕQÕUOÕGÕU��

.RERUL��<DPDJDWD�YH�.LM LPD���������P�NHPPHOL\HWoLOLN�LOH�NLúLOLN�

|]HOOLNOHUL�DUDVÕQGDNL�LOLúNLOHUL�WHVSLW�HWPHN�DPDFÕ\OD�\DSWÕNODUÕ�oDOÕúPDODUÕQGD�

%DúNDODUÕ�<|QHOLPOL�P�NHPPHOL\HWoLOL÷LQ�G�ú�N�\HQLOLN�DUD\ÕúÕ��\�NVHN�|G�O�

ED÷ÕPOÕOÕ÷Õ��\�NVHN�ÕVUDUFÕ�NLúLOLN�|]HOOLNOHUL�LOH�LOLúNLOL�ROGX÷XQX�EXOPXúODUGÕU��

6RV\DO�RODUDN�GD\DWÕODQ�P�NHPPHOL\HWoLOL÷LQ�LVH�G�ú�N�\HQLOLN�DUD\ÕúÕ�YH�

\�NVHN�]DUDU�J|UPHGHQ�NDoÕQPD�NLúL O LN�|]HO O LN OHU L � L OH� L O LúNL�ROGX÷XQX�

VDSWDPÕúODUGÕU��

3VLNRORMLN�NRQWURO�oRFXNODUÕQ�G�ú�QFHOHULQL�YH�GX\JXODUÕQÕ�NRQWURO�HGHQ�

DQQH�EDED�GDYUDQÕúODUÕ�RODUDN�DoÕNODQDELOPHNWHGLU��3VLNRORM LN�NRQWURO�

VÕUDVÕQGD�DQQH�EDEDODU�VXoOXOXN�\�NOHPH�\D�GD�VHYJL�JHUL�oHNPH�JLEL�

PDQLSXOH�HGLFL�WHNQLNOHU�NXOODQPDNWDGÕUODU��%DUEHU���������3VLNRORMLN�NRQWURO�Q�

HUJHQOHULQ�RWXUXPOX÷D�GR÷UX�JHOLúLPOHULQL�HQJHOOHGL÷L��ELUH\OHULQ�NHQGLOHULQL�ELU�

W�UO��J�YHQGH�KLVVHWPHPHOHULQH�QHGHQ�ROGX÷X�YH�SVLNRORMLN�LúOHYVHOOLNOHUGH�

ER]XNOXNODUD�QHGHQ�ROGX÷XQD�LOLúNLQ�LQDQoODU�EXOXQPDNWDGÕU��%X�ELOJLOHU�

ÕúÕ÷ÕQGD�6RHQHQV� 9DQVWHHQNLVWH�/X\WHQ��'XLUH]�YH�*URRVVHQV ��������DQQH�

EDEDODUÕQ�ROXPVX]�P�NHPPHOL\HWoLOLNOHUL�LOH�oRFXNODUÕQ�P�NHPPHOL\HWoLOL÷L�

DUDVÕQGDNL�X\XPX�YH�oRFXNODUÕQ�ROXPVX]�P�NHPPHOL\HWoLOL÷LQL�WDKPLQ�

HWPHGH�SVLNRORMLN�NRQWURO�YH�DQQH�EDEDQÕQ�ROXPVX]�P�NHPPHOL\HWoLOL÷LQLQ�
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HWNLVLQL�VDSWDPDN�DPDFÕ\OD�ELU�DUDúWÕUPD�\DSPÕúODUGÕU��$UDúWÕUPD�VRQXFXQGD�

DQQH�YH�NÕ]ODUÕQÕQ�ROXPVX]�P�NHPPHOL\HWoLOL÷L�DUDVÕQGD�EHOLUJLQ�ELU�LOLúNL�
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P�NHPPHOL\HWoLOLNOHULQL�EHOLUOHPHGH�|QHPOL�ELU�IDNW|U�ROGX÷X�EHOLUWLOPLúWLU��

0�NHPPHOL\HWoLOL÷LQ�3VLNRORMLN�%D÷ODQWÕODUÕ

3VLNRORMLN�EDVNÕQÕQ�LQVDQ�\DúDPÕ�YH�GDYUDQÕúODUÕ��]HULQGHNL�HWNLVLQL�

G�ú�QHFHN�ROXUVDN��EX�EDVNÕQÕQ�oR÷X�NH]��GDYUDQÕúODUÕ�ROXPVX]�\|QGH�

HWNLOH\HELOHFH÷LQL�GH�ELOPHPL]�JHUHNPHNWHGLU��gWH�\DQGDQ�WÕSNÕ�G�Q\D�

EDUÕúÕQÕQ�P�PN�Q�ROXúX�JLEL��ELU�úDKVÕQ�NLúLVHO�P�NHPPHOOL÷L�\DNDODPDVÕ�GD�

VD÷ODQDELOLU�ELU�ROD\GÕU��3DFKW¶ÕQ��������GD�GHGL÷L�JLEL�µP�NHPPHOL\HWoLOL÷LQ�

oRN�VD\ÕGD�I L] LNVHO �YH�SVLNRORM LN�G�]HQVL]O LN OH�ED÷ODQWÕ O Õ �R OGX÷X�YDU�

VD\ÕOPDNWDGÕU�¶ )URVW�YH�DUNDGDúODUÕ �������� WDUDI ÕQGDQ�RU WD\D�NRQDQ�

DUDúWÕUPDGD�DúÕUÕ�P�NHPPHO�RODQ�ELU�úDKVÕQ�GDKD�D]�P�NHPPHO�RODQ�úDKVD�

RUDQOD�oRN�GDKD�VÕN�YH�oRN�GDKD�oHúLWOL�UXKVDO�ER]XNOXNODU�\DúD\DELOGL÷L�

EHOLUWLOPLúWLU��%XQD�UD÷PHQ��\D]DUODU��GDKD�|QFH�DoÕNODGÕ÷ÕPÕ]�JLEL��\�NVHN�

NLúLVHO�VWDQGDUWODUÕQ�úDKÕVODUD�ELU�D\UÕFDOÕN�WDQÕGÕ÷ÕQÕ�VDYXQPDNWDGÕUODU��%|\OH�

ELU�IDNW|U�Q�ROXPVX]�GH÷LO�WDP�DNVLQH�ELUH\H�ROXPOX�YH�VD÷OÕNOÕ�NLúLVHO�

|]HOOLNOHU�NDWWÕ÷ÕQÕ�EHOLUWPLúOHUGLU�

0�NHPPHOL\HWoL�RODQ�úDKÕVODU�NHQGLOHUL�YH�EDúNDODUÕ�LoLQ�\�NVHN�

VWDQGDUWODU�EHOLU OHUNHQ��DUDúWÕUPDODU��SHN�oRN�úDKVÕQ�ELUHELU� L O LúNL OHUGH�

]RUODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU���-KRQVRQ�YH�6ODQH\�������6ODQH\�YH�$VKE\��

�����

) OH W W �YH �DUNDGDú ODU Õ � ������ � WDUD I ÕQGDQ�\DSÕ ODQ�DUDúW Õ UPDGD� �

DUDúWÕUPDFÕODU��P�NHPPHOL\HWoL�ELU�G�ú�QFH\OH�JHQHO�SVLNRORMLN�VÕNÕQWÕ�

DUDVÕQGDNL�LOLúNL\L�LQFHOHPLúOHUGLU��$UDúWÕUPDGD����¶GHQ�ID]OD��QLYHUVLWH�

|÷UHQFLVL�GHQHN�RODUDN�NXOODQÕOPÕúWÕU��6RQXo�RODUDN�GD��P�NHPPHOL\HWoL�

G�ú�QFHQLQ�oRN�oHúLWOL�HQGLúHOL�YH�VÕNÕQWÕOÕ�G�ú�QFHOHUOH�GR÷UXGDQ�ED÷ODQWÕOÕ�

ROGX÷X�VDSWDQPÕúWÕU��'DKD�GD�ID]ODVÕ��EX�DUDúWÕUPDGDNL�\D]DUODU��|÷UHQFLOHULQ�

HQGLúHOL�YH�VÕNÕQWÕOÕ�G�ú�QFHOHULQLQ��GDKD�\�NVHN�RUDQGD��]�QW�\H��K�VUDQD�

YH�VXoOXOX÷D�\RO�DoDFD÷ÕQÕ�DoÕNODPÕúODUGÕU��<DSÕODQ�EX�DUDúWÕUPDODU��+HZÕWW�YH�
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DUNDGDúODUÕQÕQ�DUDúWÕUPDVÕQÕQ�GD�J�QFHOO L÷ LQ L �NRUXPXúWXU� �+HZÕW W �YH�

DUNDGDúODUÕ���������P�NHPPHOL\HWoL�G�ú�Q�UOHULQ�KHU�NRQXGD�HQ�L\L\L�HOGH�

HWPH\H�oDOÕúÕUNHQ�GHSUHV\RQD�GD�JLUGLNOHULQL�DoÕNODPÕúODUGÕU�

' L ÷ H U � D U D ú W Õ U P D O D U � L V H � � P � N HPP H O O L ÷ L Q � \ H P H N � \ H P H �

UDKDWVÕ]OÕNODUÕ�VÕNÕQWÕODUÕ��'DYÕV�YH�.DW]PDQ���������G�ú�N�VHYL\HOL�EHQOLN�

VD\JÕQOÕ÷Õ��5LFH�YH�DUNDGDúODUÕ��������YH�WDWPLQVL]OLN�LOH�ED÷ODQWÕOÕ�ROGX÷XQX�

RUWD\D�NR\PXúODUGÕU��%DúND�ELU�DUDúWÕUPDGD�LVH�P�NHPPHOOLN�LOH�HQGLúH\H�

GD\DOÕ�IDNW|UOHU��|UQH÷LQ�VRV\DO�IRELOHU��J�YHQVL]OLN��EDúDUÕVÕ]�ROPD�NRUNXVX��

DUDVÕQGD�LOLúNL�ROGX÷X�EHOLUWL OPLúWLU���$UWKXU�YH�+DZ\DUG��������)OHWW�YH�

$UNDGDúODUÕ��������+DOO��.HUU�YH�+HWWKHZV��������0RUYH'D\��)OHWW�YH�+HZÕWW��

������

<XNDUÕGD�EHOLUWLOHQ�HQGLúH\H�GD\DOÕ�IDNW|UOHU��)URVW�YH�0DUWHQ����������

)URVW�YH�DUNDGDúODUÕ����������)URVW�YH�DUNDGDúODUÕ���������DUDúWÕUPDODUÕQGD�

GDKD�GHWD\OÕ�ELU�ELoLPGH�DoÕNODQPÕúWÕU��<DSÕODQ�DUDúWÕUPDODU�J|VWHUPLúWLU�NL��

P�NHPPHOL\HWoL�ELU�]LKLQH�VDKLS�RODQ�úDKÕVODU�VDGHFH�EDúNDODUÕ�WDUDIÕQGDQ�

GH÷HUOHQGLULOGLNOHULQGH�HQGLúH�GX\PDNOD�NDOPD]��EXQXQ�\DQÕQGD��NHQGL�

LoOHULQGH�GH�NHQGL�NHQGLOHULQL�YH�GDYUDQÕúODUÕQÕ�\RUXPODPDNWDQ�NHQGLOHULQL�

DOÕNR\DPD]ODU��6RQXo�RODUDN�úXQX�GL\HELOLUL]�NL��HQGLúH��J�YHQ�HNVLNOL÷L��

GDYUDQÕúODUGD�ú�SKH��\DUJÕODQPD�NRUNXVX��YH�SHUIRUPDQV�EHNOHQWLOHUL�L\L�ELU�

VRQXo�VD÷ODPD]�

0�NHPPHOL\HWoLOLN�YH�6SRU

%X�D ODQGD�\DSÕ ODQ�DUDú W Õ UPDODU �VH\UHN �R OVD �GD� �VSRUFX ODU ÕQ �

P�NHPPHOL\HWoL�ELU�úDKÕVOD�D\QÕ�|]HOO LNOHUL�WDúÕGÕNODUÕ�NDQÕWODQPÕúWÕU��

.DUúÕODúWÕUPD�VSRUFXODUOD��P�NHPPHOL\HWoL�úDKÕVODU�DUDVÕQGD�SDWRORML�DODQÕQD�

GD\DQDUDN�\DSÕOPÕúWÕU��0�NHPPHOL\HWoL�NLúLOHUGHNL�ELU�WDNÕP�UDKDWVÕ]OÕNODUÕQ��

J�Q�P�]�VSRUFXODUÕQGD�GD�YDU�ROGX÷XQD�LQDQÕOPDNWDGÕU�

gUQH÷LQ��\HPHN�\HPH�VÕNÕQWÕVÕ�WDúÕ\DQ�VSRUFXODUGDNL�UDKDWVÕ]OÕN��

P�NHPPHO L\HWo L O LN �G�ú�QFHVLQGH�RODQ�úDKÕV ODUGD�GD�EXOXQPXúWXU � �

6WRXWMHVG\N�YH�-HYQH��������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPD\D�J|UH��VSRUFXODU��
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EOXPL\D�KDVWDODUÕQGD�J|U�OHQ�UDKDWVÕ]OÕNODUOD�D\QÕ�|]HOOLNOHUL�WDúÕPDNWDGÕUODU��

= D W H Q � K D V W D O Õ ÷ Õ Q � W D Q Õ P Õ Q G D � R O G X ÷ X � J L E L � � V S R U F X O D U Õ Q � Y H \ D �

P�NHPPHOL\HWoLOHULQ��KHP�]D\ÕI�NDOPD��KHP�GH�oRN�L\L�SHUIRUPDQV�VHUJLOHPH�

DPDoODUÕ�YDUGÕU�

7RSOXP�WDUDIÕQGDQ�EHNOHQLOHQ�]D\ÕIOÕNWD�ROPDN��EXQD�ED÷OÕ�RODUDN�L\L�ELU�

DWOHWLN�SHUIRUPDQV�VHUJLOHPHN��VSRUFXODU��]HULQGH�N�OW�UHO�YH�WRSOXPVDO�

EDVNÕODUD�QHGHQ�ROPDNWDGÕU��6WRXWMHVW\NYH-HYQH���������6SRUFXODU��VSRUWLI�

ROPD\DQ�úDKÕVODUD�J|UH�GDKD�ID]OD�\HPHN�\HPH�SUREOHPOHUL�\DúD\DQ�

úDKÕVODUGÕU ��7DXE�YH�%OÕQGH�������� �/HLFKQHU� WDUDIÕQGDQ�\DSÕ ODQ�ELU �

DUDúWÕUPDGD��EHVOHQPH�VÕNÕQWÕVÕ�oHNHQ�úDKÕVODUOD��D\QÕ�VÕNÕQWÕ\Õ�oHNHQ�

VSRUFXODU�DUDVÕQGD�ELU�ED÷ODQWÕ�NXUXOPDNWDGÕU��/HLFKQHU��EX�úDKÕVODUÕQ�\�NVHN�

EHNOHQWL�LoHULVLQGH�ROGXNODUÕQÕ��KHGHIOHULQH�XODúPDN�LoLQ�NDWÕ�YH�X\PDODUÕ�

JHUHNHQ�ELU�WDNÕP�\DNODúÕPODUÕ�WDNLS�HWWLNOHULQL��D\QÕ�]DPDQGD�µP�NHPPHO¶�

ROPD�H÷LOLPLQGH�ROGXNODUÕQÕ�EHOLUWPHNWHGLU��6]ÕPDQVNÕ�YH�&KUÕVOHU���������
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ùHNLO����$WNLQVRQ¶XQ�EDúDUÕ�LKWL\DFÕ�WHRULVL��:HLQEHUJ�YH�*RXOG��������

$WNLQVRQ¶XQ�EDúDUÕ�PRWLYDV\RQX��\DNODúÕP�NDoÕQPD�WHRULVL��ELUH\OHULQ�

J�G�OHUL�YH�GDYUDQÕúODUÕQÕQ�VRQXoODUÕ�LOH�GLUHN�LOLúNLVLOLGLU��%X�WHRUL�|]HOOLNOH�

ELUH\VHO�SHUIRUPDQVODUÕ�LQFHOH\HQ�DUDúWÕUPDODUD�\RO�J|VWHULFL�ROPDNWDGÕU��

%DúDUÕ\D�XODúPD�YH�EDúDUÕVÕ]OÕNWDQ�NDoÕQPD�VLPXOWDQH�J�G�V��LOH�ROD\ÕQ�

GR÷DVÕ�EDúDUÕ�PRWLYDV\RQXQX�HWNLOHPHGH�GDKD�|QHPOL�ELU�URO�R\QDPD\D�

EDúODPDNWDGÕU��

øVWHU�GX\JXVDO�RODUDN�X\DUÕOPD�LVWHUVH�ELOLúVHO�RODUDN�HWNLOHQPH�ROVXQ�

EDúDUÕ�PRWLYDV\RQX�YH�0XUUD\¶LQ�EDúDUPD�J�G�V��ILNUL�ELU�NLúLQLQ�VDGHFH�

EDúDUPD\D�J�G�OHQPHNOH�NDOPDGÕ÷Õ �D\QÕ �]DPDQGD�EDúDUÕVÕ] O ÕN WDQ�

NDoÕQPD\D�GD�J�G�OHQGL÷L�NRQXVXQX�YXUJXODPDNWDGÕU��$WNLQVRQ�YH�5D\QRU��

������+HFNKDXVDQ��6FKPDOW�YH�6FKQHLGHU��������:HLQHU��������

<XNDUÕGDNL�ELOJLOHU�ÕúÕ÷ÕQGD�QDVÕO�YH�QHGHQ�EDúDUGÕ÷ÕPÕ]Õ�QHOHULQ�

HWNL OHGL÷L �KDNNÕQGD�\HWHU O L �EL OJL\H�VDKLS�ROGXNWDQ�VRQUD�ELU �NLúL �QH\L�
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EDúDUDFD÷ÕQD�QDVÕO�NDUDU�YHUPHNWHGLU�VRUXVX�NDUúÕPÕ]D�oÕNPDNWDGÕU��

+HUKDQJL�ELU�GXUXPGD�KHUKDQJL�ELU�NLúLQLQ�EDúDUPDVÕ�JHUHNHQ�KHGHIL�QHGLU"

%DúDUÕ�+HGHIOHUL

.RQX�ELUH\OHU�DUDVÕQGDNL�SHUIRUPDQVD�JHOGL÷LQGH��³H÷HU�SHUIRUPDQVWDNL�

GH÷LúNHQOLNOHU�UHNDEHWWH��EHFHULOHUGH�YH\D�IL]LNVHO�IDNW|UOHUGH�PH\GDQD�JHOHQ�

GH÷LúLNOLNOHU�LOH�DoÕNODQDPÕ\RUVD��PRWLYDV\RQHO�ELU�VRQXFXQ�HWNLVL �V|]�

NRQXVXGXU´��0DHKU�YH�%UDVNDPS���������%X�QRNWDGD�EDúDUÕ�PRWLYDV\RQ�

DUDúWÕUPDODUÕQGD�KHU�KDQJL�ELU�GXUXP�YH\D�]DPDQGD�ELUGHQ�ID]OD�ELU�J�G�Q�Q�

UR O �R\QDGÕ÷ Õ �Do ÕN �E L U �úHN L OGH �EH O O L �R OPDNWDGÕ U � �%XUDGDQ�GD�EDúDU Õ �

PRWLYDV\RQXQXQ��ELUH\�LoLQ�GX\JXVDO�VRQXoODUÕ�RODQ�ELOLúVHO��KHGHI�\|QHOLPOL�

ELU�KDUHNHW�ROGX÷X�DQODúÕOPDNWDGÕU��%URG\���������-RKQ�*��1LFKROOV�KHGHI�

\|QHO LPO L �ELU �DNW LY L WH�RODUDN�EDúDUÕ�PRWLYDV\RQXQX�HQ� L\ L �ELU �úHNL OGH�

DQOD\DELOPHN�LoLQ�|QFHOLNOH�ELUH\LQ�XODúÕOPDN�LVWHQLOHQ�EDúDUÕQÕQ�DOWÕQGD�\DWDQ�

KHGH I LQ �QH �R OGX÷XQX �Do ÕNoD � L IDGH �HGHE L OPHV L � YH �KHGH IH �X ODú Õ O ÕS �

XODúÕOPDGÕ÷ÕQÕ�QDVÕO�GH÷HUOHQGLUGL÷LQL�EHOLUWHELOPHVL�JHUHNWL÷LQL�V|\OHPLúWLU��

1LFKROOV��������WHRULVLQL�QHWOL÷H�NDYXúWXUPDN�YH�LOHUL�ELU�G�]H\H�JHWLUHELOPH�

oDEDVÕ�LoHULVLQGH�LNHQ�DUDúWÕUPDODUÕQÕ�GDKD�oRN�EDúDUÕ�PRWLYDV\RQXQXQ�

GDYUDQÕú�VRQXoODUÕ��]HULQH�RGDNODúWÕUPÕú�YH�EDúDUÕ�GDYUDQÕúÕQÕ�³G�ú�N�

\HWHQHN�\HULQH�\�NVHN�\HWHQHN�JHOLúWLUPH\H�\|QHOWLOPLú�GDYUDQÕúODU´�RODUDN�

DoÕNODPÕúWÕU��1LFKROOV�EX�DoÕNODPD�LOH�GDKD�LOHUL\H�JLGHUHN�\HWHQH÷LQ�LNL�IDUNOÕ�

úHNLOGH�NDYUDPVDOODúWÕUÕODELOHFH÷LQL�|QH�V�UP�úW�U��³øONL��\HWHQHN�ELUH\LQ�

JHoPLú�\DúDQW Õ �YH�E L OJ LV LQH�GD\DO Õ �R ODUDN�\�NVHN�YH�G�ú�N�R ODUDN�

GH÷HUOHQGLULOHELOLU��LNLQFLVL�LVH��\HWHQHN�EDúNDODUÕQÕQ�\HWHQHNOHULQH�J|UH

J|UHFHOL�RODUDN�NDSDVLWH�úHNOLQGH�GH�GH÷HUOHQGLULOHELOLU�´��1LFKROOV��������

1LFKROOV���������+HUKDQJL�ELU�GXUXPGD�ELUH\OHULQ�\HWHQH÷L�GH÷HUOHQGLUPHVLQH�

ED÷OÕ�RODUDN�HJR�YH\D�J|UHY�NDWÕOÕPOÕ�ROGXNODUÕ�G�ú�Q�OHELOLU��%LU�ELUH\LQ�EHOLUOL�

E L U �J|UHYGH� �\HWHQH÷LQL �³J|UHFHO L �RODUDN�GÕúVDO�YH\D�VRV\DO�NHQGLQL �

GH÷HUOHQGLUPH�SHUVSHNWLILQGHQ´�GH÷HUOHQGLUGL÷LQGH�HJR�NDWÕOÕPOÕ�ROGX÷X�

V|\OHQHELOLU��1LFKROOV��������1LFKROOV���������g]HOOLNOH�ELUH\LQ�QH�NDGDU�

EDúDUGÕ÷ÕQÕ�VDSWDPDN�LoLQ�QRUP�D÷ÕUOÕNOÕ�ELU�NULWHU�NXOODQÕOGÕ÷ÕQGD�NLúLQLQ�HJR�

NDWÕOÕPOÕ�ROGX÷X�V|\OHQHELOLU��%XQXQ�WDP�WHUVL�ELU�GXUXPGD�NLúLQLQ�\HWHQH÷LQL�

EDúNDODUÕQÕQ�\HWHQHNOHULQH�J|UH�GH÷HUOHQGLUPHN�\HULQH�J|UHYGH��VW�QO�N�



��

RODUDN�NDQÕWODPD\D�oDOÕúWÕ÷Õ�GXUXPODUGD�LVH�NLúLQLQ�J|UHY�NDWÕOÕPOÕ�ROGX÷X�

V|\OHQHELOLU��

1LFKROOV¶D�EHOOL�ELU�GHUHFHGH�EHQ]HUOLN�LOH�0DHKU�YH�%UDVNDPS��������

EDúDUÕ�PRWLYDV\RQ�GDYUDQÕúODUÕQÕ�GDKD�L\L�DoÕNOD\DELOPHN�LoLQ�NLúLVHO�\DWÕUÕP�

WHRULOHULQL�|QHUPLúOHUGLU��$WNLQVRQ¶XQ�WHRULVL�LOH�LOJLOL�RODUDN�EX�\D]DUODU�

ELUH\OHULQ�EDúDUÕ�GDYUDQÕúODUÕQÕQ�GR÷DVÕ��EDúDUÕ\D�J|W�UHQ�GDKD�|QFHNL�

GDYUDQÕúODUD�RODQ�EHQ]HUOLNOHUL�YH�KHUKDQJL�ELU�GXUXPGDNL�EDúDUÕQÕQ�ELUH\�LoLQ�

DQODPÕ�LOH�LOJLOL�VHoLPOHU�\DSWÕNODUÕ�YH�NDUDUODU�YHUGLNOHULQL�|QH�V�UPHNWHGLUOHU�

�$WNLQVRQ��������0DHKU�YH�%UDVNDPS���������'ROD\ÕVÕ\OD�EX�WHRUL\H�J|UH�

$WNLQVRQ¶XQ�ULVN�DOPD�PRGHOLQGH�EHOLUWLOGL÷L�JLEL��ELUH\OHU�KHU�ELU�GXUXPX�

GH÷HUOHQGLUPHNWH�YH�VDGHFH�GXUXPXQ�RODVÕ�VRQXoODUÕQÕ�GH÷HUOHQGLUPHNOH�

NDOPD\ÕS�D\UÕFD�GXUXPXQ�NLúLVHO�|QHPLQL�YH�GXUXPGDQ�QH�HOGH�HWPH\L�

XPGXNODUÕQÕ�GD�GH÷HUOHQGLUPHNWHGLUOHU��0DHKU�YH�%UDVNDPS��������1LFKROOV��

�������$\UÕFD��GXUXPXQ�NLúLVHO�|QHPL�YH�NLúLQLQ�GXUXPGDQ�QH�HOGH�HWPH\L�

XPGX÷X�NRQXVX�1LFKROOV�WDUDIÕQGDQ�EHOLUW L OHQ�LNL�EDúDUÕ�KHGHI�J�G�V��

DoÕNODPDVÕQÕ�GHVWHNOHPHNWHGLU�

(OOLRW�YH�&KXUFK��������EDúDUÕ�PRWLYDV\RQX�LOH�LOJLOL�LNL�KHGHI�\|QHOLPLQL�

LQFHOH\HUHN�ELU��o�QF��\|QHOLP�HNOHPLúOHUGLU��%X�\D]DUODU�J|UHY�\|QHOLPLQLQ�

YDU�ROGX÷XQX�NDEXO�HWPHNWH�IDNDW�ELU�HJR�\|QHOLPL�\HULQH�LNL�WDQH�ROGX÷XQX�

|QH�V�UPHNWHGLUOHU��g]HOOLNOH��HJR�NDWÕOÕPOÕ�RODQODUÕQ�\D�UHNDEHWLQ�KRúD�JLGHQ�

\DUJÕODUÕQÕ�ND]DQPDN�LoLQ�³SHUIRUPDQV�\DNODúÕP�KHGHI´�\|Q�Q��VHoWLNOHULQL�\D�

GD�UHNDEHWLQ�KRú�ROPD\DQ�\DUJÕODUÕQGDQ�NDoÕQPDN�LoLQ�³SHUIRUPDQV�NDoÕQPD�

KHGHI´�\|Q�Q��VHoWLNOHULQL�EHOLUWPLúOHUGLU��(OOLRW�YH�&KXUFK�LOH�ELUOLNWH�\LQH�

$WNLQVRQ¶XQ�LQVDQODUÕQ�VDGHFH�EDúDUÕ\D�XODúPD\D�oDOÕúPDGÕNODUÕ�D\UÕFD�

EDúDUÕVÕ]OÕNWDQ�GD�NDoÕQGÕNODUÕ�ILNULQLQ�|QHPLQL�J|UPHNWH\L]��(OOLRW�YH�6KHOGRQ�

�������GDKD�oRN�³NDoÕQPD�EDúDUÕ�PRWLYDV\RQX´��]HULQGH�GXUPXúODU�YH�EX�W�U�

ELU�\|QHOLP�LOH�HOGH�HGLOHQ�SHUIRUPDQV�LOH�LOJLOL�oÕNDUVDPDODUÕ�WDUWÕúPÕúODUGÕU��

%X�QRNWD\D�NDGDU�\D]ÕODQODU�ELUH\OHULQ�EHOLUOL�EDúDUÕ�KHGHIOHULQL�QDVÕO�

ROXúWXUGXNODUÕ�YH�EX�KHGHIOHUL�QH�JLEL�IDNW|UOHULQ�HWNLOHGL÷L��]HULQH�ELU�OLWHUDW�U�

WDUWÕúPDVÕQÕ�LoHUPHNWHGLU��%X�QRNWDGDQ�VRQUD�EX�oDOÕúPDGD�\DSÕOPDN�

LVWHQLOHQ��EDúDUÕ�PRWLYDV\RQX�YH�SHUIRUPDQV�DUDVÕQGD�ELU�LOLúNL�EXOPDNWÕU��
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<XNDUÕGDNL�ELOJLOHU�ÕúÕ÷ÕQGD�EDúDUÕ�PRWLYDV\RQXQXQ�SHUIRUPDQV�GDYUDQÕúODUÕ�

YH � GR O D\ Õ V Õ \ O D � SH U I R UPDQV ��]H U L QGH �GR÷ UXGDQ �H W N L V L Q L Q � R O GX÷X �

DQODúÕOPDNWDGÕU��.RQX\D�DoÕNOÕN�JHWLUHELOPHN�LoLQ�SHUIRUPDQV��]HULQGH�HWNLOHUL�

RODQ�GL÷HU�IDNW|UOHULQ�GH�DoÕN�ELU�úHNLOGH�LQFHOHQPHVLQGH�ID\GD�RODFDNWÕU�

%DúDUÕ�+HGHI�7HRULVL�YH�3HUIRUPDQV

<XNDUÕGD�GD�EHOLUWLOGL÷L�JLEL��EDúDUÕ�KHGHI�WHRULVLQLQ�WHPHOL�RNXO�SVLNROR÷X�

RODQ�-RKQ�*��1LFKROOV¶XQ�oDOÕúPDODUÕQD�GD\DQPDNWDGÕU���'ROD\ÕVÕ\OD�\DSÕODQ�

ELU�oRN�oDOÕúPD�VDGHFH�VÕQÕI�YH\D�RNXO�RUWDPODUÕ�LOH�VÕQÕUOÕGÕU��$NDGHPLN�

RUWDPODUGD�³H÷HU�ELU�NLúLQLQ�EDúDUÕ�PRWLYDV\RQX�\HWHUOL�GHUHFHGH�X\DUÕOÕUVD��

oDO ÕúPD�DO ÕúNDQO ÕN ODU ÕQÕQ�GDKD� L\ L �R ODFD÷Õ�YH�VRQXoWD�GD�DNDGHPLN�

SHUIRUPDQVÕQÕQ�DUWDFD÷Õ´�LGGLD�HGLOPHNWHGLU��-HJHGH��-HJHGH�YH�8JRGXOXQZD��

�������%XQD�UD÷PHQ�EDúDUÕ�J�G�V�Q��X\DUPDQÕQ�HQ�L\L�KDQJL�\RO�ROGX÷X�

DUDúWÕUPDFÕODU�LoLQ�WHPHO�SUREOHP�GXUXPXQGDGÕU��%X�NRQX\X�D\GÕQODWDELOPH�

oDEDVÕ�LoHULVLQGH�6FKXQN��������LONRNXO�|÷UHQFLOHUL��]HULQGH�QH�W�U�EDúDUÕ�

J�G�OHULQLQ�GDKD�ID]OD�EDúDUÕ\D�XODúWÕUGÕ÷ÕQÕ�VDSWDPÕúWÕU��6FKXQN�J|UHY�

�VW�QO�N�KHGHIOHUL�RODQ�|÷UHQFLOHULQ�NHQGL�\|QHWWLNOHUL�DNWLYLWHOHU�LOH�NDUDNWHUL]H�

HGLOHELOHQ�ELOLúVHO�V�UHoOHUH�ED÷ODQGÕNODUÕQÕ�YH�|÷UHQPH�PRWLYDV\RQXQXQ�

ROXPOX�RODUDN�KHGHIOHUL�DQODPDN�LOH�LOLúNLOL�ROGX÷XQX�EHOLUWPLúWLU��6FKXQN��

��������

$PDoODUÕQ�|÷UHQFLOHULQ�J�G�OHQPHVLQGHNL�URO�\OH�LOJLOHQHQ�DUDúWÕUPDFÕODU�

�'ZHFN��������1LFKROOV��������XVWDODúPD\Õ�YH�DQOD\Õú�JHOLúWLUPH\L�LoHUHQ

|÷UHQPH�DPDoODUÕ�LOH��EDúNDODUÕQGDQ�GDKD�L\L�\DSPD��GDKD�]HNL�J|U�QPH�YH�

RQD\�ND]DQPD\Õ � L oHUHQ�SHU IR UPDQV�DPDo ODU Õ �D UDV ÕQGD�E L U �D\ Õ U ÕP�

\DSPDNWDGÕU��'ZHFN��������\DSWÕ÷Õ�DUDúWÕUPDVÕQGD�SHUIRUPDQV�\|QHOLPOL�RODQ�

NLúLOHULQ�PH\GDQ�RNXPDODUGDQ��FKDOOHQJHV��NDoÕQPD�YH�JHU L �oHN L OPH�

H÷LOLPLQGH�ROGXNODUÕQÕ�VDSWDPÕúWÕU��6RQ�G|QHPOHUGH��QLYHUVLWH�|÷UHQFLOHUL�LOH�

\DSÕODQ�ELU�oDOÕúPDGD��(OOLRW�YH�6KHOGRQ��������NDoÕQPD�G�]HQOHPHOHULQLQ�

VHQH�VRQXQGD�EDúDUÕ�YH�NHQGLQL�L\L�KLVVHWPH�NRQXODUÕQGD�ROXPVX]�VRQXoODUD�

QHGHQ�ROGX÷XQX�EXOPXúODUGÕU��%X�DUDúWÕUPD��XVWDOÕN�YH�ED÷ODQPD�LOH�V�UHoWH�

EDúDUÕ�DUD\DQODUÕQ�EDVLW�ELU�úHNLOGH�EDúDUÕVÕ]�VRQXoODU�HOGH�HWPHNWHQ�

NDoÕQDQODUD�RUDQOD�GDKD�L\L�SHUIRUPDQV�HOGH�HWWLNOHUL�NRQXVXQGD�GDKD�|QFH�
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EHOLUWLOHQ�WHRULN�YDUVD\ÕPODUÕ�GHVWHNOHPHNWHGLU� �6SRUGD �GD �D\Q Õ � WHRU LN �

YDUVD\ÕPÕQ�GHVWHNOHQGL÷L�J|U�OHFHNWLU��

%DúDUÕ�0RWLYDV\RQX��*|UHY�YH�(JR�<|QHOLPL

%LU �E L UH\LQ�NHQGLQLQ�QH�NDGDU�\HWHU O L �R OGX÷XQX��DOJÕ ODPDVÕQÕQ�

PRWLYDV\RQHO�|]HOOLNOHU�YH�VRQXoODU�LOH�LOLúNLOL�ROGX÷XQX�DQOD\DELOPHN�oRN�

|QHPOLGLU��'XGD�YH�7UHDVXUH���������%DúDUÕ�+HGHI�7HRULVL�ELUH\OHULQ�

NHQGL OHU LQ L �\H WN LQ �YH�EDúDU Õ O Õ �D OJ Õ ODPDODU ÕQ ÕQ � �GDYUDQÕú ÕQ �\|Q��YH�

\R÷XQOX÷XQXQ�|QHPOL�ELUHU�EHOLUOH\LFLVL�ROGXNODUÕQÕ�YXUJXODPDNWDGÕU��'XGD�YH�

7UHDVXUH���������

*|UHY�<|QHOLPL��1LFKROOV¶D��������J|UH�J|UHY�\|QHOLPOL�ELUH\OHU�NLúLVHO�

\DúDQWÕODUÕQÕ�JHOLúWLUHELOPHN��EHFHUL�YH\D�ELOJL�ND]DQPDN��oDED�J|VWHUPHN�YH�

HQ�L\L�SHUIRUPDQVODUÕQÕ�RUWD\D�NR\DELOPHN�LoLQ�PRWLYH�ROPXú�ELUH\OHUGLU���%X�WLS�

N L ú L O H U � E L U � J| U HY L Q � QDV Õ O � W DPDP ODQDE L O H FH÷ L QH � YH � \DS W Õ N O D U Õ � LúH�

RGDNODQPDNWDGÕUODU��.LúL�DPDoODUÕQD�XODúDELOGL÷L�WDNGLUGH�NHQGLQL�\HWNLQ�\D�GD�

EDúDUÕOÕ�KLVVHGHU��%LUH\LQ�DOJÕODQDQ�\HWHQH÷L�EX�ELUH\LQ�GX\JXVDO��ELOLúVHO�YH�

GDYUDQÕúVDO�PRWLYDV\RQXQX�HWNLOHPHPHNWHGLU�

(JR�<|QHO LPL � �(JR�\|QHOLPOL�ELUH\OHU�\HWHQHNOHULQLQ�\HWHUOLOL÷LQL�

J|VWHUPHN�YH�EDúNDODUÕQD�J|UH�GDKD��VW�Q�\HWHUOLOLNWH�ROGXNODUÕQÕ�LVSDWODPDN�

LOH�LOJLOHQPHNWHGLUOHU��(JR�\|QHOLPOL�ELUH\OHULQ�G�ú�QFH�YH�GDYUDQÕúODUÕQGD�

VRV\DO�NDUúÕODúWÕUPD��VW�G�]H\GH�EXOXQPDNWDGÕU��%LUH\�EHFHULOHULQL�JHOLúWLUPHN�

\HULQH�GDKD�oRN�RQODUÕ�NDQÕWOD\DELOPHN�LOH�LOJLOHQPHNWHGLU��%X�WLS�ELUH\OHU�

NHQGLOHULQL�NHQGL�\HWHQHNOHUL�EDúNDODUÕQNLQGHQ�GDKD�L\L�ROGX÷X�\D�GD�

EDúNDODUÕQNLQH�HúLW�DPD�GDKD�D]�oDED�JHUHNWLUGL÷L�GXUXPODUGD�EDúDUÕOÕ�

KLVVHWPHNWHGLUOHU��'�ú�N�NHQGLQH�J�YHQH�VDKLS�ELUH\OHU�SHUIRUPDQVÕQ�

GR÷UXOX÷X�LOH�LOJLOHQPHNWHGLUOHU��<�NVHN�NHQGLQH�J�YHQH�VDKLS�ELUH\OHU�LVH�

SHUIRUPDQVÕQ��VW�QO�÷�Q��NDQÕWOD\DELOPHN�LOH�LOJLOHQPHNWHGLUOHU��)DUN�HGLOHQ�

\HWHQHNOHU�YH�GXUXPXQ�|QHPL�HJR�\|QHOLPOL�ELUH\OHULQ�GX\JXVDO��ELOLúVHO�YH�

GDYUDQÕúVDO�PRWLYDV\RQODUÕQÕ�EHOLUOHPHNWHGLUOHU��(÷HU�ELUH\�\HWHQH÷LQLQ�J|UHY�

LoLQ�\HWHUOL�\D�GD��]HULQGH�ROGX÷XQX�IDUN�HGHUVH�ROXPOX�EDúDUÕ�|]HOOLNOHUL�

ROXúPDNWDGÕU��$QFDN�H÷HU�ELUH\�GXUXPXQ�JHUHNOLOLNOHULQLQ�NHQGL�\HWHQHNOHULQLQ�
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�]HULQGH�ROGX÷XQX�IDUN�HGHUVH�EHNOHQHQ�EDúDUÕ�G�]H\LQLQ�DOWÕQGD�VRQXoODU�

RUWD\D�oÕNDFDNWÕU��

*|UHY�YH�HJR�\|QHOLPOHUL�ED÷ÕPVÕ]�ER\XWODU�RODUDN�G�ú�Q�OPHNWHGLU��

*|UHY�\|QHOLPL�SUREOHP�o|]PH��|÷UHQPH�VWUDWHMLOHUL��H÷OHQPH��GR\XP��LoVHO�

L OJL � �oDEDQÕQ�VRQXFXQGD�EDúDUÕ�JHOHFH÷L� LQDQFÕ�YH�I L] LNVHO�\HWHQH÷LQ�

GH÷LúHELOHFH÷L�LQDQFÕ�JLEL�ROXPOX�WHSNLOHU�LOH�LOLúNLOLGLU��'XGD�YH�:KLWH��������

/RFKEDXP�YH�5REHUWV��������5REHUWV�YH�2PPHQGVHQ���������*|UHY�

\|QHOLPL�VSRUD�X]XQ�V�UHOL�NDWÕOÕPÕQ�|QHPOL�ELU�SDUoDVÕGÕU��'XGD�YH�7UHDVXUH��

�������(JR�\|QHOLPL�LVH�VÕNÕOPD��ND\JÕ��KLOHQLQ�EDúDUÕ�VD÷OD\DFD÷Õ�LQDQFÕ��

\HWHQH÷LQ�EDúDUÕQÕQ�EHOLUOH\LFLVL�ROGX÷X�LQDQFÕ�YH�\HWHQH÷LQ�VDELW�ROGX÷X�

LQDQFÕ�JLEL�ROXPVX]��WHSNLOHU�LOH�LOLúNLOLGLU��'XGD�YH�7UHDVXUH���������

<�NVHN�HJR�\|QHOLPOL�\D�GD�\�NVHN�J|UHY�\|QHOLPOL�SXDQODUÕ�WHN�

EDúODUÕQD�ELU�ELUH\LQ�ROXPOX�PX�ROXPVX]�PX�ROGX÷XQX�EHOLUOHPH\H�\HWHUOL�

GH÷LOGLU��'XGD�YH�7UHDVXUH���������+HP�HJR�KHP�GH�J|UHY�\|QHOLPL�SXDQODUÕ�

VSRUVDO�NDWÕOÕPÕQ�V�UHVL��YH�DOJÕODQDQ�\HWHQHNOHUOH�ELUOLNWH�GH÷HUOHQGLULOPHOLGLU��

2UWDODPD�ELU�VSRUFXGD�HJR�\|QHOLPLQGHQ�GDKD�\�NVHN�J|UHY�\|QHOLPL�VSRUD�

X]XQ�V�UHOL�NDWÕOÕP�LoLQ�ROXPOX�LNHQ��J|UHY�\|QHOLPLQGHQ�\�NVHN�HJR�\|QHOLPL�

VSRUD�NDWÕOÕP�V�UHVLQH�ROXPVX]�HWNL�\DSPDNWDGÕU��<DSÕODQ�ED]Õ�DUDúWÕUPDODUÕQ�

VRQXoODUÕ�HOLW�VSRUFXODUGD�\�NVHN�J|UHY�YH�\�NVHN�HJR�\|QHOLPLQLQ�ROXPOX�

P�NHPPHOL\HWoLOLN�SURILOL�RODUDN�NDEXO�HGLOHELOHFH÷L�EHOLUWLOPLúWLU��)R[��*RXGDV��

%LGGOH��'XGD�YH�$UPVWURQG��������7UHDVXUH�YH�.DYXVVDQX���������*|UHY�

\|QHOLPOL�NLúLOHULQ��X]XQ�V�UHOL�ED÷OÕOÕNODUGD�\�NVHN�HJR�\|QHOLPOL�ELUH\OHUL�L]ROH�

HWPHGH�WDPSRQ�RODUDN�J|UHY�\DSWÕNODUÕQD�LQDQÕOPDNWDGÕU��'XGD��������

1LFKROOV��������5REHUWV�YH�DUNDGDúODUÕ���������

%DúDUÕ�+HGHI�7HRULVL�YH�6SRU�3HUIRUPDQVÕ

³6SRU�SVLNRORM LVL �G�Q\DVÕQGD��DUDúWÕUPDFÕODUÕQ�VSRU�YH�HJ]HUVL]�

RUWDPODUÕQD�NDWÕOÕPGD�YH�SHUIRUPDQVWD�EXOXQPDGD�NLúLOHUL�QH\LQ�J�G�OHGL÷LQL�

EXOPDODUÕQGD�PRWLYDV\RQXQ�WHPHO�ELU�|QHPL�EXOXQPDNWDGÕU´��+D\DVKL�YH�

:HLVV���������-RDQ 'XGD�YH�-HDQ�:KLWHKHDG��������VSRUGD�YH�HJ]HUVL]�

RUWDPODUÕQGD�KHGHI�EHOLUOHPH��]HULQH�\DSÕODQ�DUDúWÕUPDODUÕQ�1LFKROOV�YH�

DUNDGDúODUÕ�WDUDIÕQGDQ�|QHULOHQ�EDúDUÕ�KHGHI�WHRULVL��]HULQH�WHPHOOHQGL÷LQL�



��

EHOLUWPLúOHUGLU��<XNDUÕGD�\D]ÕODQ�OLWHUDW�U�|]HWLQLQ�GH�YXUJXODGÕ÷Õ�JLEL�KHU�KDQJL�

ELU�EDúDUÕ�GXUXPXQXQ�GR÷DVÕ�ELUH\OHUH�UHNDEHW�RUWDPÕ�VD÷ODPD�WHPHOOHULQH�

GD\DQPDNWDGÕU��6SRUD�NDWÕOÕP��NLúL�NHQGL�LOH�UHNDEHW�LoHULVLQGH�RODFDN�ROVD�ELOH�

UHNDEHW�\DúDPD\D�LVWHNOL�ROPDVÕQÕ�JHUHNWLUPHNWHGLU��6SRUD�NDWÕOPDN�\HWNLQ�

ROPD\Õ�LVWHPHN�GHPHNWLU��6SRU�DNWLYLWHOHULQGH�UHNDEHWL�VHoHQ�NLúLOHULQ�

EDúDUPD� LV WH÷ L �R OGX÷X�V|\ OHQPHNWHG L U � �'R OD\ ÕV Õ\ OD �DUDúWÕUPDFÕODUÕQ�

FHYDSODPDVÕ�JHUHNHQ�VRUXODU�DUDVÕQGD�EDúDUÕ�DU]XVXQXQ�EHOLUOL�QHGHQOHULQLQ�

QHOHU�ROGX÷X��YH�EX�EDúDUÕ\Õ�ELUH\OHULQ�QDVÕO�|OoW�÷��VRUXODUÕ�\HU�DOPDNWDGÕU�

�'XGD�YH�:KLWHKHDG��������

6SRU�SHUIRUPDQVÕ�YH�J|UHY�YH\D�HJR�EDúDUÕ�\|QHOLPL�DUDVÕQGDNL�LOLúNLOHUL�

VDSWD\DQ�SHN�ID]OD�DUDúWÕUPD�\DSÕOPDPÕúWÕU��6SRU�SHUIRUPDQVÕ��]HULQGH�

J|UHY�\|QHOLPLQLQ�HWNLVLQL�DUDúWÕUDQ�ELU�NDo�DUDúWÕUPD�\DSÕOPÕúWÕU��gUQH÷LQ�

%XUWRQ��������\�NVHN�RNXO�\�]�F�OHULQH��NHQGLOHUL�LoLQ��J|UHY�\|QHOLPOL�

KHGHIOHU�EHOLUOHPH\L�|÷UHWWL÷L�oDOÕúPDVÕQGD�EHOLUOL�KHGHI�EHOLUOHPH�SURJUDPÕQÕQ�

HWNL OHU LQL �DUDúWÕUPÕúWÕU � �%X�W�U�ELU�KHGHI�EHO LU OHPH�SURJUDPÕ�DOPDPÕú�

\�]�F�OHULQ�\�]PH�V�UHOHUL�LOH�\DUÕú�VRQXoODUÕQÕ�LON�JUXS�LOH�NDUúÕODúWÕUPÕú�YH�

VSHVLILN�V�UHo�J|UHY�\|QHOLPOL�KHGHI�EHOLUOH\HQOHULQ�NRQWURO�JUXEXQD�J|UH�GDKD�

\�NVHN�SHUIRUPDQV�VHUJLOHGLNOHULQL�EXOPXúWXU��%XQD�EHQ]HU�ELU�úHNLOGH�*ULHYH��

:KHODQ��.RWWNH�YH�0H\HUV�������� WDUDI ÕQGDQ�\DSÕ ODQ�ELU �oDO ÕúPDGD�

|÷UHQFLOHULQ�EDVNHWEROGD�úXW�DWPD�J|UHYLQH�NDWÕOPDODUÕ�LVWHQPLú�YH�J|UHY�

\|QHOLPOL�VWLOGH�oDOÕúDQODUÕQ�HJR�\|QHOLPOL�oDOÕúDQODUD�J|UH�ROXPVX]�JHUL�

ELOGLULPOH�SHUIRUPDQVÕ�|QOHPHGH�GDKD�\HWHQHNOL�ROGXNODUÕQÕ�EXOPXúODUGÕU��%X�

oRN�QHW�ELU�EXOJXGXU�o�QN��VSRU�OLWHUDW�U�QGH�KDWDODU��]HULQGH�DúÕUÕ�HQGLúH�

GX\PDQÕQ�SHUIRUPDQVÕ�]D\ÕIODWWÕ÷ÕQD�LOLúNLQ�ELU�oRN�YHUL�EXOXQPDNWDGÕU��)URVW�

YH�+HQGHUVRQ��������������\ÕOÕQGD��1HZWRQ�YH�'XGD�ERZOLQJGH�J|UHY�YH�HJR�

\|QHOLPLQLQ�SHUIRUPDQVD�RODQ�LO LúNLOHULQL�LQFHOHPLúOHU�YH�HJR�\|QHOLPOL�

ERZ O L QJF L O H U L Q � J| UHY � \|QH O LP O L � R O DQ O D UD �R UDQ OD �GDKD �D] � V W U D W H M L �

IRUP�ODV\RQODUÕQD�EDúYXUGXNODUÕQÕ�EXOPXúODUGÕU�

�/RFKEDXP�YH�5REHUWV�WDUDIÕQGDQ������\ÕOÕQGD�\DSÕODQ�L OJLQo�ELU�

DUDúWÕUPDGD�LVH�\D]DUODU�� O LVH�|÷UHQFLOHULQLQ�VSRU�\DúDQWÕVÕ�DOJÕODUÕQÕ�

LQFHOHPLúOHUGLU��$UDúWÕUPDQÕQ�VRQXFXQGD�J|UHY�\|QHOLPOL�RODQ�VSRUFXODUÕQ��|U��

VSRUGD�EDúDUÕQÕQ�oRN�oDOÕúPD�YH�HOLQGHQ�JHOHQLQ�HQ�L\LVLQL�\DSPD\D�ED÷OÕ�



��

ROGX÷XQD�LQDQPD��HJR�\|QHOLPOL�RODQ�VSRUFXODUD�RUDQOD��VSRUGD�EDúDUÕQÕQ�

�VW�Q�\HWHQH÷H�VDKLS�ROPD\D�ED÷OÕ�ROGX÷XQD�LQDQPD��GDKD�oRN��X\DUODQDELOLU�

EDúDUÕ�VWUDWHMLOHULQH�RGDNODQGÕNODUÕQÕ�EXOPXúODUGÕU��/RFKEDXP�YH�5REHUWV��

�������1HZWRQ�YH�'XGD��������SURIHV\RQHO�HUJHQ�WHQLVoLOHU�LOH�\DSWÕNODUÕ�

DUDúWÕUPDODUÕQGD�EXQD�EHQ]HU�YHULOHU�HOGH�HWPLúOHU�YH�HJR�\|QHOLPOL�RODQ�

VSRUFXODUÕQ�J|UHY�\|QHO LPOL OHUH�J|UH�WHQLV�R\QDPDNWDQ�GDKD�D]�KD]�

DOGÕNODUÕQÕ��GDKD�oRN�ND\JÕ�\DúDGÕNODUÕQÕ��GDKD�D]�oDED�KDUFDGÕNODUÕQÕ�YH�

GDKD�D]�ÕVUDUFÕ�ROGXNODUÕQÕ�VDSWDPÕúODUGÕU��

'H�0RMD�YH�'L�5RVD��������ND\DNoÕODU�DUDVÕQGD�EDúDUÕ�LKWL\DFÕQÕ��Q$FK��

DUDúWÕUPÕúODUGÕU��$UDúWÕUPDFÕODU�Q$FK¶QÕQ�VSRUD�NDWÕOÕP�G�]H\L�L OH�L OJLO L�

ROGX÷XQX�EXOPXúODUGÕU�����SURIHV\RQHO�ND\DNoÕ�YH����DPDW|U�ND\DNoÕ�

DUDúWÕUPD\D�NDWÕOPÕúWÕU��$UDúWÕUPD�VRQXFXQGD�SURIHV\RQHO�VSRUFXODUÕQ�Q$FK�

G�]H\OHUL�GDKD�\�NVHN�EXOXQPXúWXU��

*LOO�YH�']HZDOWRZVNL��������EDúDUÕ�LOH�LOJLOL�oHúLWOL�HQYDQWHUOHUOH�VSRUFX�

RODQ�YH�ROPD\DQODUÕ�NDUúÕODúWÕUPÕúODUGÕU��$UDúWÕUPD\D�����VSRUFX�YH����

VSRUFX�ROPD\DQ�NLúL�NDWÕOPÕúWÕU��$UDúWÕUPD\D�NDWÕODQ�GHQHNOHUH�oHúLWOL�EDúDUÕ�

PRWLYDV\RQX�|OoHNOHUL�X\JXODQPÕúWÕU��6RQXoODU�JHUHN�VSRU�LoHULNOL�EDúDUÕ�

PRWLYDV\RQ�|OoHNOHULQGH��JHUHNVH�JHQHO�EDúDUÕ�PRWLYDV\RQX�|OoHNOHULQGH�

VSRUFXODUÕQ�VSRUFX�ROPD\DQODUGDQ�GDKD�\�NVHN�SXDQODU�HOGH�HWWLNOHULQL�

J|VWHUPHNWHGLU�

*LOO��']HZDOWRZVNL�YH�'HHWHU������������OLVH�|÷UHQFLVLQLQ�EDúDUÕ�

PRWLYDV\RQODUÕQÕ�LQFHOHPLúWLU��'HQHNOHU��EDúDUÕ�LOLúNLOL�ELUNDo�DODQGD���:2)2�

�+HOPUHLFK�YH�6SHQFH��������YH�624��*LOO�YH�'HHWHU��������JLEL�EDúDUÕ�

PRWLYDV\RQX�|OoHNOHULQL�WDPDPODPÕúODUGÕU��%X�DODQODU�DUDVÕQGD�UHNDEHW�

VSRUODUÕ��UHNDEHW�ROPD\DQ�VSRU�DODQODUÕ�YH�VSRU�LOH�LOLúNLOL�ROPD\DQ�oHYUHVHO�

IDDOL\HWOHU�\HU�DOPDNWDGÕU��6RQXoODU�UHNDEHW�VSRUODUÕQD�NDWÕODQ�NLúLOHULQ�W�P�

EDúDUÕ�ER\XWODUÕQGD�UHNDEHWoL�ROPD\DQ�VSRU�GDOODUÕQD�NDWÕODQ�NLúLOHUGHQ�

DQODPOÕ�G�]H\GH�GDKD�\�NVHN�SXDQODU�HOGH�HWWLNOHULQL�J|VWHUPHNWHGLU��%X�

IDUNOÕOÕN�624¶QXQ��o�DOW�|OoH÷LQGH�GH�J|U�OPHNWHGLU��%X��o�DOW�|OoHNWH�

UHNDEHWoL�VSRU�GDOODUÕQGD�\HU�DODQ�VSRUFXODU�5HNDEHWoLOLN�DOW�|OoH÷LQGH������

RUWDODPD��VV �������.D]DQPD�DOW�|OoH÷LQGH������������YH�+HGHI�DOW�|OoH÷LQGH�

LVH������������RUWDODPD�SXDQODU�HOGH�HWPLúOHUGLU��%XQXQ�DNVLQH�UHNDEHWoL�VSRU�



��

GDOÕQGD�\HU�DOPD\DQ�JUXSWDNL�ELUH\OHU�������������������������YH������������

RUWDODPD�SXDQODU�HOGH�HWPLúOHUGLU��%XQD�HN�RODUDN�VSRUD�NDWÕODQ�NLúLOHULQ�VSRUD�

NDWÕOPD\DQ�NLúLOHUH�RUDQOD�:2)2¶QXQ�8VWDOÕN�YH�5HNDEHWoLOLN�DOW�|OoHNOHULQGH�

GDKD�\�NVHN�SXDQODU�HOGH�HWPLúOHUGLU��0�VDEDND�LOH�LOJLOL�EDúDUÕ�ER\XWODUÕ�

|]HOOLNOH�VSRUD�NDWÕODQ�NLúLOHUGH�NDWÕOPD\DQODUD�RUDQOD�GDKD�\�NVHN�ELU�

D\ÕUWHGLFLOLN�J|VWHUPHNWHGLU��%XQD�EHQ]HU�RODUDN�UHNDEHWoL�ROPD\DQ�VSRU�

GDOODUÕQGD�EXOXQDQ�NLúLOHU�KHUKDQJL�ELU�VSRU�GDOÕQD�NDWÕOPD\DQ�NLúLOHUGHQ�

EDúDUÕ�ER\XWODUÕQGD�GDKD�\�NVHN�SXDQODU�HOGH�HWPLúOHUGLU��$QFDN�\LQH�GH�

UHNDEHWoLOLN�ER\XWX�EX�JUXSODU�DUDVÕQGD�D\ÕUW�HGLFL�GH÷LOGLU��

5RELQVRQ��������ELU�JUXS�SURIHV\RQHO�ND\D�WÕUPDQÕúoÕVÕQÕQ�GDYUDQÕú�

|]HOOLNOHULQL�LQFHOHPLúWLU��%X�WÕUPDQÕúoÕ�JUXEX��HQ��VW�G�]H\GH�WÕUPDQÕú�\DSDQ�

JUXS�RODUDN�VÕQÕIODQGÕUÕOPÕúWÕU��$UDúWÕUPD\D����HUNHN�WÕUPDQÕúoÕ�NDWÕOPÕú�YH�úX�

|OoHNOHUL�WDPDPODPÕúODUGÕU��%DúDUÕ�PRWLYDV\RQXQXQ�|Oo�P�QH�RODQDN�

VD÷OD\DQ�6SRUFX�'DYUDQÕú�gOoH÷L��+RZH���������'X\XP�$UD\Õú�gOoH÷L�

�=XFNHUPDQ��������YH�'XUXPOXN�.D\JÕ�gOoH÷L��6SLHOEHUJHU��*RUVXFK��YH�

/XVKHQH���������%DúDUÕ�PRWLYDV\RQX�LOH�LOJLOL�RODUDN�HOLW�ND\D�WÕUPDQÕúoÕODUÕQÕQ�

RUWD�G�]H\GHQ�\�NVHN�G�]H\H�GR÷UX�SXDQODU�HOGH�HWWLNOHUL�VDSWDQPÕúWÕU��2U��

������VV��������$QFDN��OLVH�|÷UHQFLVL�YH��QLYHUVLWH�|÷UHQFLVL��NDWÕOÕPFÕODUGDQ�

H OGH�HG L OHQ�QRUPDW L I �YHU L OH UH �J|UH� �2U � ����� � �VV � �� ��� �SUR IHV\RQHO �

WÕUPDQÕúoÕODUÕQ�HOGH�HWWLNOHUL�YHULOHU�IDUNOÕOÕN�J|VWHUPHPHNWHGLU��

5RELQVRQ�YH�&DUURQ��������ELU�JUXS�OLVH�IXWERO�WDNÕPÕ�R\XQFXODUÕQGD�

JUXED�ED÷OÕOÕN�LOH�LOJLOL�ELU�NDo�IDNW|U��LQFHOHPLúOHUGLU��%D÷OÕOÕN�LOH�LOJLOL�ROGX÷X�

G�ú�Q�OHQ�IDNW|UOHU�DUDVÕQGD�EDúDUÕ�LKWL\DFÕ�GD�\HU�DOPDNWDGÕU��$UDúWÕUPDQÕQ�

| UQHN OHP�J UXEXQX �R\XQGD �R ODQ OD U � � \HGHN �R ODQ OD U � YH �E Õ UDNDQ OD U �

NDWHJRULOHULQGHQ�ELULQH�JLUHQ����|÷UHQFL�ROXúWXUPDNWDGÕU��%ÕUDNDQ�NLúLOHU�VH]RQ�

EDúODGÕNWDQ�VRQUD�KHUKDQJL�ELU�QHGHQGHQ�GROD\Õ�WDNÕPÕ�EÕUDNDQ�NLúLOHUGLU��

<HGHN�RODQODU�WDNÕPGD�NDODQODU�DQFDN�oRN�D]�R\QD\DELOPH�IÕUVDWÕ�EXODQ�

NLúLOHUGLU�����¶GDQ�GDKD�D]���2\XQGD�RODQODU�R\XQD�LON�EDúWD�oÕNDQODU�YH�

V�UHN O L �R\QD\DQ�N LúL OHUGHQ�ROXúPDNWDGÕU� �%D÷OÕ O ÕN� L OH� L OJ L O L � IDNW|U OHU L �

VDSWD\DELOPHN�DPDFÕ�LOH�GHQHNOHUH�ELU�oRN�|OoHN�X\JXODQPÕúWÕU��$QFDN�JUXSODU�

DUDVÕQGD�/\QQ��������|OoH÷L� L OH�|Oo�OHQ�EDúDUÕ� LKW L\DFÕ�DoÕVÕQGDQ�ELU�

IDUNOÕODúPD�ROPDGÕ÷Õ�J|U�OP�úW�U��



��

'RQQHOO\�DQG�%LUUHOO ��������VSRU�DODQÕQGD�EDúDUÕ�PRWLYDV\RQXQX�

LQFHOH\HQ����VSRU�SVLNRORMLVL�DUDúWÕUPDVÕQÕ�J|]GHQ�JHoLUPLúOHUGLU��6RQXoODU�

EXOJXODU �DUDVÕQGD� WXWDUVÕ] O ÕN �YH�J|]H�EDWDQ�RUDQGD�NDQÕ W ODQPDPÕú�

YDUVD\ÕPODU�ROGX÷XQX�RUWD\D�NR\PXúWXU��$UDúWÕUPDFÕODU��LQFHOHGLNOHUL���

DUDúWÕUPDGD�EDúDUÕ�PRWLYDV\RQXQX�|OoPHN�LoLQ����IDUNOÕ�|OoH÷LQ�NXOODQÕOGÕ÷ÕQÕ�

EHOLUWPLúOHUGLU��%X�EXOJXODU�+DVWLQJV��������EDúDUÕ�PRWLYDV\RQX�OLWHUDW�U��LOH�

LOJLOL�GDKD�JHQLú�ELOJLOHU�ROPDVÕ�LOH�LOJLOL�J|U�úOHULQ�WHNUDUÕ�JLEL�J|U�OPHNWHGLU��

+DVWLQJV�EDúDUÕ �PRW LYDV\RQXQX�| OoPHN�DPDFÕ\ OD ���� IDUN O Õ �| OoH÷ LQ �

NXOODQÕOGÕ÷ÕQÕ�YH�ELUoR÷XQXQ�oRN�IDUNOÕ�\DSÕODUÕ�|OoPHNWH�ROGX÷XQX�EHOLUWPLúWLU��

%DúDUÕ�KHGHI�\|QHOLPL��YH�SHUIRUPDQV�LOH�LOJLOL�RODUDN�\XNDUÕGD�\D]ÕODQODU�

RNX\XFXODUGD�ED]Õ�PDQWÕNVDO�GÕúGH÷HU�ELoLPOHULQH�\RO�DoDELOPHNWHGLU��

6SRUFXODUÕQ�EHOLUOL�EDúDUÕ�\|QHOLPOHUL�L OH�LOJLOL�SHUIRUPDQV�IDUNOÕOÕNODUÕQÕ�

DUDúWÕUDQ�NHVLQ�ELU�DUDúWÕUPD�EXOXQPDPDNWDGÕU��)DNDW��EX�oDOÕúPD�LoHULVLQGH�

VXQXODQ�PDQWÕNOÕ�YH�DPSLULN�DUDúWÕUPDODU�ND\JÕ��GH÷HUOHQGLULOPH�NRUNXVX��

GDKD�D]�ÕVUDU��DúÕUÕ�VRV\DO�NDUúÕODúWÕUPD�JLEL�IDNW|UOHULQ�VSRUFXODUÕQ�HQ�L\L�

SHUIRUPDQVODUÕQÕ�VHUJLOHPHOHULQL�ROXPVX]�RODUDN�HWNLOHGLNOHULQL�EHOLUWPLúOHUGLU��

%DúDUÕ�*�G�V���øoVHO�9H�'ÕúVDO�0RWLYDV\RQ

+HU�QH�NDGDU�EDúDUÕ�PRWLYDV\RQX�WDPDPL\OH��HQ�EHO LUJLQ� LoVHO�

PRWLYDV\RQ�ROPDVD�GD��EDúDUÕ\D�JLGHQ�GDYUDQÕúODUÕ�WHWLNOH\HQ��WHúYLN�HGHQ�

úH\�KDOD�EDúDUPDQÕQ�VRQXQGD�RUWD\D�oÕNDQ�EDúDUÕ�GX\JXVXGXU��'HFL�YH�5\DQ�

��������EXQXQ�|QHPLQL�ú|\OH�EHOLUWLUOHU���'ÕúWDQ�PRWLYH�HGLOHQ�LQVDQODU��|G�OH�

XODúPDN�LoLQ�HQ�NÕVD�\ROX�VHoPHN�QL\HWLQGHGLUOHU���6SRUGD�\DUÕúPDN�YH�

VRQXFXQGD�GD�ELU�JDOLS�YH�ELU�PD÷OXEXQ�ROPDVÕ�DVÕOGÕU��'HFL�YH�5\DQ
D���

�������J|UH�EX�\DUÕúPD�NDYUDPÕ�ELU�UDNLEH�NDUúÕ�EDúEDúD�ELU�P�FDGHOH\L�

LoHUGL÷LQGHQ�GR÷UXGDQ�\DUÕúPD�RODUDN�GD�DGODQGÕUÕODELOLU��)DNDW�ELU�VSRUFXQXQ�

EDúDUÕ\Õ�DPDoODPDVÕQÕQ�GR÷DVÕQGD��NDUúÕVÕQGDNL\OH�\DUÕúPDN�PHYFXWWXU��

'HFL�YH�5\DQ�GD�EX�NDYUDPÕ�GLUHNW�ROPD\DQ�\DUÕúPD�RODUDN�DGODQGÕUÕUODU��

o�QN��VSRUFX�ELU�EDúNDVÕQÕQ�UHNRUXQX�NÕUPDN�\D�GD�ELU�EDúNDVÕQÕQ�\HWHQHN�

GHUHFHVLQL�DúPDN�LoLQ�oDOÕúÕU��*HQHOGH��VSRUFXODU�KHP�GLUHNW�KHP�GH�GLUHNW�

ROPD\DQ�\DUÕúPD\OD�NDUúÕ�NDUúÕ\D�NDOÕUODU��$NW��%RJJLDQR�YH�3LWWPDQ�������



��

øoVHO�YH�GÕúVDO�PRWLYDV\RQ�\DSÕODUÕ�VSRUX�GD�LoHUHQ�ELU�oRN�EDúDUÕ�LOH�

LOJLOL�DODQD�X\JXODQPÕúWÕU��|U��0F$XOH\��'XQFDQ�YH�7DPPHQ���������øoVHO�

PRWLYDV\RQ�\DSÕODQ�LúLQ�NHQGLVLQGHQ�DOÕQDQ�KD]�LOH�LOJLOLGLU��'HFL���������%XQD�

J|UH��LoVHO�PRWLYDV\RQ�\DSÕODQ�DNWLYLWHQLQ�VRQXFX�LOH�LOJLOL�GH÷LO�DNWLYLWHQLQ�

NHQGLVL�LOH�LOJLOLGLU��%LU�GL÷HU�\DQGD�GÕúVDO�PRWLYDV\RQ�SDUD��WHUIL��|YJ���YE��

|G�OOHUL�DODELOPHN�DPDFÕ�LOH�J�G�OHQPHN�DQODPÕQD�JHOPHNWHGLU��³%X�JLEL�

GXUXPODUGD�|G�O�DNWLYLWHQLQ�GÕúÕQGDGÕU��DNWLYLWH�YH�|G�O�DUDVÕQGD�WHPHO�ELU�

LOLúNL�EXOXQPDPDNWDGÕU´��0XUUD\���������%X�GXUXPGD�|QHPOL�RODQ��DNWLYLWHQLQ�

VRQXFXGXU��

$WNLQVRQ���������EDúDUÕ�PRWLYDV\RQX�LOH�LOJLOL�ELU�NDo�GÕúVDO�IDNW|U��

DoÕNODPD\D�oDOÕúPÕúWÕU��$WNLQVRQ¶D�J|UH�GÕúVDO�|G�OOHU�EDúDUÕ�\|QHOLPOL�ELU�

HWNLQOL÷H�NDWÕOPD\Õ�WHúYLN�HWPHNWHGLU��$\UÕFD��\HWHUOL�G�]H\GHNL�GÕúVDO�

|G�OOHULQ��EDúDUPD�J�G�V�QGHQ�GDKD�E�\�N�RODQ�EDúDUÕVÕ]OÕNWDQ�NDoÕQPD�

J�G�V�Q��EDVWÕUDELOHFH÷L�EHOLUWLOPLúWLU��'ÕúVDO�PRWLYDV\RQ��EDúDUÕ�GXUXPODUÕ�LOH�

LOJLOL�ROGX÷X�G�ú�Q�OHQ�ELU�oRN�J�G�Q�Q�DNVLQH�oRN�D]�NDYUDPVDO�DQDOL]H�

NRQX�ROPXúWXU��+RUQHU��������EX�GL÷HU�J�G�OHULQ�HWNLOHULQL�EDúDUÕ�J�G�V��YH�

SHUIRUPDQV�DUDVÕQGD�ELU�LOLúNL�JLEL�DoÕNODPD\D�oDOÕúPÕú�YH�³DQFDN�GÕúVDO�

PRWLYDV\RQXQ�HQ�D]�ROGX÷X�GXUXPODUGD�EDúDUÕ�PRWLYDV\RQX�YH�SHUIRUPDQV�

DUDVÕQGDNL�LOLúNLQLQ�WXWDUOÕ�RODUDN�ROXPOX�ROPDVÕQÕ�EHNOH\HELOLUL]´�GHPLúWLU��%X�

J|U�ú��EDúDUÕ�LKWL\DFÕQÕQ�ELU�oHúLW�LoVHO�PRWLYDV\RQ�ROGX÷XQX�YXUJXODPDNWDGÕU��

0F&OHOODQG��������EDúDUÕ�J�G�V�Q��LoVHO�PRWLYDV\RQD�EHQ]HU�úHNLOGH�

NDUDNWHUL]H�HWPH\H�oDOÕúPÕú�YH�EDúDUÕ�LKWL\DFÕQÕQ�GÕúVDO�|G�OOHU�\HULQH�

�VW�QO�÷H�XODúPDN�GX\JXVX�LOH�GR\XPD�XODúDELOHFH÷LQL�EHOLUWPLúWLU��6FKURWK�

�������EDúDUÕ�LKWL\DFÕQÕQ�GDKD�oRN�LoVHO�ROGX÷XQX�GHVWHNOH\HQ�YHULOHULQ�HOGH�

HGLOGL÷L�ELU�oDOÕúPD�\DSPÕúWÕU��%DúDUÕ�LKWL\DFÕQÕ��LoVHO��GÕúVDO�YH�Q|W�U�J|UHY�

NRúXOODUÕ�DOWÕQGD�LQFHOHPLú�YH�EDúDUÕ�LKWL\DFÕQÕQ�LoVHO�J|UHY�NRúXOODUÕ�DOWÕQGD�

X\DUÕOGÕ÷ÕQÕ�VDSWDPÕúWÕU��

%DúDUÕ�LKWL\DFÕ�YH�LoVHO�PRWLYDV\RQ�ELU�WDNÕP�EHQ]HUOLNOHUH�VDKLS�

ROPDODUÕQD�UD÷PHQ�NXUDPVDO�DoÕGDQ�IDUNOÕOÕN�J|VWHUPHNWHGLUOHU��%DúDUÕ�LKWL\DFÕ�

HUNHQ�\DúODUGDNL�EDúDUÕ�YH�EDúDUÕVÕ]OÕN�\DúDQWÕODUÕQÕQ�VRQXFXQGD�ROXúDQ�HWNLOL�

LOLúNLOHUH�GD\DOÕ�|÷UHQLOPLú�J�G�OHU�RODUDN�DoÕNODQÕUNHQ��0F&OHOODQG��$WNLQVRQ��



��

&ODUN�DQG�/RZHOO���������LoVHO�PRWLYDV\RQ�PRWLYDV\RQXQ�|]�QGH�RODQ�ELU�

oHúLW�RODUDN�DoÕNODQPÕúWÕU��0XUUD\���������

6SRU�SVLNRORJODUÕ�IL]LNVHO�HWNLQOLNOHUGH�LoVHO�YH�GÕúVDO�PRWLYDV\RQXQ�

|QHPLQLQ�IDUNÕQD�YDUPÕúODUGÕU��+D]�DOPD��oDED�J|VWHUPH�YH�VSRUD�GHYDP�

HWPHGH�LoVHO�PRWLYDV\RQXQ�HWNLVL � �ED]Õ�NLPVHOHULQ�VSRUFXODUGD�LoVHO�

PRWLYDV\RQX�DUWÕUDELOPHN�LoLQ�ED]Õ�WHNQLNOHU�JHOLúWLUPHOHULQH�\RO�DoPÕúWÕU�

�*RXGDV��������:HLQEHUJ����������%X�|QHULOHULQ�ELUoR÷X�LoVHO�YH�GÕúVDO�

PRWLYDV\RQXQ�NXUDPVDO�PRGHOOHULQGHQ�DOÕQPÕúWÕU��'HFL¶LQ��������ELOLúVHO�

GH÷HUOHQGLUPH�NXUDPÕ�EX�\DSÕ ODUÕQ�GH÷HUOHQGLU L OPHVLQH�ELU �oHUoHYH�

ROXúWXUPXúWXU��

'LUHNW�YH�GLUHNW�ROPD\DQ�\DUÕúPDQÕQ�WDQÕPODUÕQGDQ�GD�DQODúÕODELOHFH÷L�

JLEL��HJR\OD��J|UHY�X\XPX�DUDVÕQGD�VÕNÕ�ELU�NRUHODV\RQ�YDUGÕU��%X�QHGHQOH��

IDDOL\HW�EDúDUÕ�\|QHOLPLQGHNL�GH÷LúLPOHU�LoVHO�YH�GÕúVDO�PRWLYDV\RQX�GD�

HWNLOH\HFHNWLU�

%LU�ELUH\��J|UHY�DOGÕ÷ÕQGD�� LQVDQL�VWDQGDUW ODUÕQ�GD�|WHVLQGH�ELU�

P�NHPPH O O L ÷H �X O DúPDN � L o L Q � EDúD U Õ \ Õ � DPDo OD\DQ �GDY UDQ Õ ú O D UGD �

EXOXQPDNWDGÕU��%LUH\��EX�WDU]�ELULQFLO�PRWLYDV\RQOD�EDúDUÕ\D�XODúWÕ÷ÕQGD��EX�

VD\HGH�GDYUDQÕúODUÕQÕ�GHYDP�HWWLUPH�LVWH÷L�DUWPDNWDGÕU��$PD�ELUH\�HJR�

\|QHOLPOL�PRWLYDV\RQGD��NHQGL�GH÷HULQL�DUWWÕUPDN�LoLQ�GÕú�IDNW|UOHUH�YH�

GXUXPODUD�ED÷ÕPOÕ�NDOPDNWDGÕU��5\DQ
D�J|UH���������HJRQXQ�EDVNÕQ�ROGX÷X�

DQODUD�QD]DUDQ�PRWLYDV\RQD�]DUDU�YHUPHGH�GDKD��VW�QG�U��%RJJLDQR�YH�

3LWWPDQ��������

%DúDUÕ�0RWLIOHUL�YH�.DWÕOÕP�'HUHFHVL

%LU�VSRUFXQXQ�VSRU�\DúDPÕ�ER\XQFD�oHúLWOL�UHNDEHW�RUWDODPDODUÕQÕQ�

VRQXoODUÕ�|QHPOLGLU��%LUoRN�VSRU�KDON�GH÷HUOHQGLULOPHVLQH�LPNDQ�WDQÕUNHQ��

UHNDEHW�GHUHFHVL�DUWWÕNoD�GL÷HUOHULQLQ�VSRUFX\X���GH÷HUOHQGLUPHVL�GH�

DUWPDNWDGÕU��$UDúWÕUPDODU��HJR�\|QHOLPOL�\DNODúÕPGD��HQJHOOHU�NDUúÕVÕQGD�ÕVUDU�

HWPHQLQ�GDKD�]RU�ROGX÷XQX�J|VWHUPHNWHGLU���'ZHFN���������(JR�\|QHOLPL��



��

GL÷HUOHULQLQ�\DUJÕODPDODUÕQÕ�GD�LoHUGL÷LQGHQ��NLúLQLQ�VSRU�NDWÕOÕPÕQD�GHYDP�

HGHELOPHVL�LoLQ�NHQGL�\HWHQH÷LQH�J�YHQLQLQ�WDP�ROPDVÕ�JHUHNPHNWHGLU��(÷HU�

NLúLQLQ�NHQGLQH�WDP�J�YHQL�\RNVD�VSRUFX�\DUÕúWDQ�oHNLOHELOPHNWH�YH\D�

P�FDGHOH�J�F��G�úHELOPHNWHGLU�

$\UÕFD�H÷HU�GDKD�oRN�J|UHY�\|QHOLPOL�LVH�UHNDEHWL�NHQGLQL�JHOLúWLUPHN�

LoLQ�ELU�\RO�RODUDN�J|UPHNWHGLU��*|UHY�\|QHOLPOLOHUOH�\DSÕODQ�DUDúWÕUPD�EX�

NLúLOHULQ�oDEDQÕQ�NHQGL�\HWHQHNOHULQH�GH�ED÷OÕ�RODUDN�GDKD�L\L�SHUIRUPDQV�

JHWLUHFH÷LQH�RODQ�LQDQoODUÕ�VRQXFXQGD�GDKD�oRN�P�FDGHOH�JHUHNWLUHQ�

J|UHYOHUGH�GH�EDúDUÕOÕ�ROGXNODUÕQÕ�J|VWHUPHNWHGLU��%X�NLúLOHUGH�HJR�\|QHOLPOL�

NLúLOHUGH�ROGX÷X�JLEL�EDúDUPD�EDVNÕVÕ�ROPDGÕ÷ÕQGDQ��J|UHY�NDWÕOÕPOÕ�NLúL�oRN�

GDKD�|]J�U�RODFDNWÕU �YH�UHNDEHW LQ�VRQXFXQD��]�OPHNWHQVH�UHNDEHW�

GHQH\LPLQH�NDWÕOPD\D�LVWHNOL�RODFDNWÕU�

%DúDUÕ�*�G�OHUL�9H�+D]�$OPD�'�]H\L

'DKD�|QFH�GH�V|\OHQGL÷L�JLEL�J|UHY�\|QHOLPOL�NLúLOHU��\DSWÕNODUÕ�LúWHQ�

HJR�\|QHOLPOL�NLúLOHUH�J|UH�oRN�GDKD�ID]OD�KD]�DOPDNWDGÕUODU��$UDúWÕUPD��

UHNDEHW�GHUHFHVL�DUWWÕNoD�QRUPDWLI�GH÷HUOHQGLUPHQLQ�DUWDFD÷ÕQÕ�YH�KD]�DOPD�

GHUHFHVLQLQ�G�úHFH÷LQL�EHOLUWPHNWHGLU��:KLWH�YH�'XGD���������+D]�ND\EÕ�VSRU�

\ÕSUDQPDVÕQÕQ�HQ�E�\�N�QHGHQOHULQGHQ�ELUL�RODUDN�DGODQGÕUÕOPDNWDGÕU��

3HUIRUPDQV�h]HULQGHNL�'L÷HU�(WNLOHU

dDED�YH�<HWHQHN

%DúDUÕ�J�G�OHQPHVL�\HWNLQOL÷L�J|VWHUPH�DU]XVXQD�GD\DQPDNWDGÕU��%X�

EDúDUÕ\Õ�JHUoHNOHúWLUPHN�LoLQ�ELUoRN�D\UÕ�IDNW|U�EXOXQPDNWDGÕU��0DHKU�YH�

%UDVNDPS���������SHUIRUPDQV�GHUHFHVLQLQ�PRWLYDV\RQXQ�WDP�ELU�|Oo�V��

ROPDGÕ÷ÕQÕ�V|\OHPLúWLU��gUQH÷LQ��\HWHQHN��\HWHUOLOL÷L�J|VWHUPHN�DoÕVÕQGDQ

EHOLUJLQ�ELU�IDNW|UG�U��<HWHQHNOL�NLúLOHULQ�NHQGLOHULQL��\HWHUOLOLNOHULQL�J|VWHUPH\H�

J| W � U H FHN � R O XP O X � EDúD U Õ O D U � V H U J L O HPH\H � GDKD � \DN Õ Q � R O GXN O D U Õ �

YDUVD\Õ OPDNWDGÕ U � �%X�YDUVD\ÕPÕQ�JHUoHN O L÷ L �N Lú LQ LQ �\HWHQH÷L �QDVÕ O �



��

WDQÕPODGÕ÷ÕQD�YH�EX�\DUJÕ\D�NLPOHULQ��]HULQGHQ�YDUGÕ÷ÕQD�ED÷OÕGÕU��gUQH÷LQ��

ED]ÕODUÕ�ELU�LúL�ELU�EDúNDVÕQGDQ�GDKD�L\L�\DSDQ�ELU�NLúL\L�GDKD�\HWHQHNOL�RODUDN�

G�ú�QHELOPHNWHGLU��%X�NDUúÕODúWÕUPD�NLúLQLQ�QH�GHUHFHGH�J�o�VDUI�HWWL÷LQL�

GLNNDWH�DOPDPDNWDGÕU��gUQH÷LQ�H÷HU�$�NLúLVL�ELU�J|UHY��]HULQGH�%
GHQ�GDKD�L\L�

ELU�SHUIRUPDQV�J|VWHUGL\VH�DPD�%�NLúLVL�$
QÕQ�VDUIHWWL÷L�J�F�Q�VDGHFH�ELU�

N ÕVPÕQ Õ �VDU IH W W L \VH � �ED] Õ OD U Õ �$ �N Lú LV LQ LQ �GDKD�\H WHQHN O L �R OGX÷XQX�

V|\OH\HELOPHNWHGLU��

1LFKROOV�YH�GL÷HUOHUL�WDUDIÕQGDQ�\�U�W�OHQ�ELU�oDOÕúPD��Lú��\HWHUOLOL÷L�

VHUJLOHPH\H�JHOLQFH�J�o�YH�\HWHQH÷LQ�ELU�GHUHFH\H�NDGDU�ELUELUL\OH�ED÷ODQWÕOÕ�

ROGX÷XQX�V|\OHPHNWHGLU��'L÷HU�ELU�GH\LúOH��X\JXODGÕ÷ÕPÕ]�J�o�ROPDNVÕ]ÕQ��

\HWHQH÷LPL]LQ�HQ��VW�QRNWDVÕQD�XODúDEL O L U L]�YH�EXUDGD�\HWHUO L O L÷LPL]L�

VHUJLOHPHPL]�LoLQ�ROXúDFDN�úDQVODUÕQ�|QHPL�EXQGDQ�ID]OD�GH÷LOGLU��1LFKROOV��

�����ø�1LFKROOV���������1LFKROOV���������EX�NDYUDPÕ��NDSDVLWH�JLEL�\HWHQHN��

úHN O LQGH�DoÕN ODPÕú�YH�EX�NDYUDPÕ�E L U �N Lú LQ LQ �KHUKDQJL �E L U �QRNWDGD�

NDSDVLWHVLQH�ED÷OÕ�RODUDN�\HWHQH÷LQL�RUWD\D�NR\DELOPH�oDEDVÕQÕQ�GHUHFHVL�

RODUDN�NXOODQPDVÕQÕ�|QHUPLúWLU��%X�QRNWD�|QHPOLGLU�o�QN��ELUH\OHU�\HWHUOLOLN�

NDUúÕODúWÕUPDVÕQÕ�EDúNDODUÕQÕQ�SHUIRUPDQVODUÕQD�\D�GD�NHQGLOHULQLQ�GDKD�

|QFHNL�SHUIRUPDQVODUÕQD�EDNDUDN�\DSDUODU�

1LFKROOV�YH�GL÷HUOHULQLQ�oRFXNODU�YH�DNDGHPLN�SHUIRUPDQVOD�LOJLOL�

oDOÕúPDODUÕQGD�EXOGXNODUÕ�JLEL�\HWHQH÷LQ�QRUPDWLI�G�ú�QFHOHUL�RNXO�\ÕOODUÕQGD�

ROXúDQ�|÷UHQPH�LVWH÷LQGHNL�G�ú�úH�\RO�DoDELOPHNWHGLUOHU��+HUKDQJL�ELU�J|UHY�

LoLQ�LVWHNVL]OLN��oDEDQÕQ�GD�G�úPHVLQH��GROD\ÕVÕ\OD�GD�SHUIRUPDQV��G�ú�ú�QH�

\RO�DoPDNWDGÕU��<DQL�W�P�ELUH\OHULQ�\HWHQHNOHUL�GR÷UXOWXVXQGD�NDSDVLWHOHUL�

EXOXQPDNWDGÕU��%|\OHFH�GH�EX�NDSDVLWHOHULQ�SHUIRUPDQV��]HULQGH�GLUHNW�

HWNLOHUL�ROXúPDNWDGÕU�

0RWLYDV\RQHO�øNOLP

3HUIRUPDQVÕ�HWNLOH\HQ�GL÷HU�ELU�IDNW|U�GH�YDURODQ�PRWLYDV\RQHO�LNOLPGLU��

0RWLYDV\RQHO�LNOLP�IDUNOÕ�IDDOL\HW�EDúDUÕ�\|QHOLPOHUL�ROXúWXUDQ�LúDUHWOHUL��



��

PHVDMODUÕ�YH�GXUXPVDO�HWNLOHUL�DoÕNOD\DQ�ELU�WHULPGLU��$PHV���������gUQHN�

RODUDN��N�o�N�OLJ�EH\]ERO�PDoÕQGDQ�HYH�JHOHQ�JHQo�ELU�DGDPD��DLOHVLQLQ�PDoÕ�

ND]DQÕS�ND]DQPDGÕNODUÕQÕ�VRUGX÷XQX�G�ú�Q�Q��0HVDM��oRFXN�LoLQ�oRN�DoÕNWÕU��

HYGHNL�PRWLYDV\RQHO� LNO LP�HJR�\|QHOLPOLGLU�YH\D�\HWHUO L O L÷LQ�QRUPDWLI �

G�ú�QFHVLGLU��6SRU�G�Q\DVÕQGD��PRWLYDV\RQHO�LNOLPL�NXUPDGD�NRo�|QHPOL�ELU�

URO�R\QDPDNWD�YH�NRoXQ�VSRU�GXUXPXQX�QDVÕO�\DSÕODQGÕUÕOGÕ÷ÕQD�ED÷OÕ�RODUDN��

SUDWLN�YH\D�\DUÕú�RODELOLU��VSRUFXODU�X\JXQ�GDYUDQÕúODUÕ�VHUJLOHPHNWHGLU��$PHV��

�������

$PHV�YH�GL÷HUOHUL��PRWLYDV\RQHO�LNOLPOH�GDKD�VRQUDNL�EDúDUÕVÕ\OD�

ED÷ ODQ W Õ O Õ �SHU IR UPDQV�GDYUDQÕú OD U Õ �D UDV ÕQGDN L � L O L úN L\ L �GDKD�\DN ÕQ �

LQFHOH\HELOPHN�LoLQ�H÷LW LP�RUWDPÕQGD�ELU�DUDúWÕUPD�\�U�WP�úOHUGLU��%X�

DUDúWÕUPDODUGDQ�oÕNDQ�PRWLYDV\RQHO�LNOLP�J|UHY�\|QHOLPOL\H�GDKD�\DNÕQ�

ROGX÷X�LoLQ��|÷UHQFLOHU�IDDOL\HW��EDúDUÕVÕ�\|QHOLPOL�SHUIRUPDQV�EDúDUÕODUÕ�

VHUJLOHPLúOHUGLU��$PHV��������

6SRUGD�6RV\DO�.DUúÕODúWÕUPD

9DQ�9\SHU
H��������J|UH�VRV\DO�NDUúÕODúWÕUPD�GDYUDQÕúODUÕ�YH�UHNDEHWoL�

VSRU�ELUELUOHUL\OH�DODNDOÕGÕU��³5HNDEHW��VRV\DO�ELU�NDUúÕODúWÕUPD�V�UHFLGLU´�

�0DUWHQV��������6RV\DO�NDUúÕODúWÕUPDQÕQ��VSRU�G�Q\DVÕ�GÕúÕQGD��GDKD�WHPHO�

ELU�VHUJLOHQLPL�EXOXQDPDPÕúWÕU��+HU�QH�NDGDU�VRV\DO�NDUúÕODúWÕUPDQÕQ��QRUPDO�

G�ú�QVHO�ELU�V�UHo�ROGX÷X�G�ú�Q�OVH�GH��EX�KHU�]DPDQ�L\L�ELU�úH\�PLGLU"�

+DQJL�QRNWD\D�NDGDU�VRV\DO�NDUúÕODúWÕUPD�YDUGÕU�YH�H÷HU�YDUVD�VRV\DO�

NDUúÕODúWÕUPDQÕQ�VSRU�SHUIRUPDQVÕ��]HULQGHNL�HWNLOHUL�QHOHUGLU"

6RV\DO�NDUúÕODúWÕUPDQÕQ��NDUúÕODúWÕUPD�\DSDQ�NLúL\H�QH�úHNLOGH�KL]PHW�

HWWL÷LQL�DoÕNODPDN�LoLQ�ELUoRN�WHRUL�RUWD\D�DWÕOPÕúWÕU��6SRU�G�Q\DVÕQGD�

IDUNHGLOHQ�ELU�IHQRPHQ��VRV\DO�NDUúÕODúWÕUPDQÕQ�NLúLQLQ�NHQGLQH�VD\JÕVÕQÕ�

NRUXPD�\DNODúÕPÕGÕU��9DQ�<SHUHQ���������(Q�D]ÕQGDQ�ED]Õ�VSRUFXODUÕQ��

EDúNDODUÕQÕQ��]HU LQGHNL ��VW�QO�÷�Q��J|VWHUPHN� Lo LQ�NDUúÕ ODúW Õ UPDODU�

\DSÕOPDNWDGÕU��1LFKROOV���������'ZHFN�YH�/HJHWW��������WDUDIÕQGDQ�GD�



��

EHOLUWLOGL÷L�JLEL�EX��VSRUGD�HJR�\|QHOLPOL�LoLQ�WXWDUOÕGÕU����¶OÕ�\ÕOODUGD�\�U�W�OP�ú�

ELU�oDOÕúPD\D�J|UH�VRV\DO�NDUúÕODúWÕUPDODU�ROXPOX�ELU�EHQOLN�NDYUDPÕQÕ�

ROXúWXUPDN�YH�NRUXPDN�LoLQ�RUWD\D�oÕNDELOPHNWHGLU��9DQ�<SHUHQ��������

øONRNXO�G�]H\LQGHNL�oRFXNODUOD�JHUoHNOHúWLULOHQ�ELU�DUDúWÕUPDGD�%XWOHU�

VRV\DO �NDUúÕ ODúW Õ UPDQÕQ�VRV\DO �|÷UHQPH�WHRU LV LQH�\DNÕQ�ELU �DPDoOD�

NXOODQÕOGÕ÷ÕQÕ�V|\OHPLúWLU��%X�J|UHY��LVWHNOHUL�YH�X]PDQOÕN�JHOLúWLUPHVL�LoLQ�

JHUHNOL�VWUDWHMLOHU�KDNNÕQGD�ELOGL�HGLQPHNWH�\DUGÕPFÕ�RODELOPHNWHGLU��gUQH÷LQ�

N�o�N�\DúODUGD�oRFXNODU�NHQGLOHULQL�GH÷HUOHQGLUPHN�LoLQ�GH÷LO�EHQ]HU�

SR]LV\RQODUGD�GL÷HUOHULQLQ�QDVÕO�GDYUDQGÕ÷ÕQÕ�J|UPHN�LoLQ�NHQGL OHU LQL �

EDúND OD U Õ \ OD �ND Uú Õ ODú W Õ UPDN WDG Õ U OD U � �%X W OH U � ������ � �$ UDú W Õ UPD�EX �

NDUúÕODúWÕUPDODUÕQ�JHUoHNWHQ�GH�\DSÕOÕS�\DSÕOPDGÕ÷ÕQÕ�|÷UHQPHN�LoLQ�

\DSÕOPÕúWÕU��2UWDRNXO��OLVH�YH�NROHM�WHQLV�R\XQFXODUÕ\OD�\DSÕODQ�ELU�oDOÕúPDGD��

'XJX L Q � � ���� � � � E X � VSR U FXODUÕQ�\DSWÕNODUÕ�NDUúÕODúPDODUÕQ�GR÷DVÕQÕ�

DUDúWÕUPÕúWÕU��$UDúWÕUPD�VRQXFXQGD��VSRUFXODUÕQ�EX�NDUúÕODúWÕUPDODUÕ�VDGHFH�

NHQGLOHULQL�GH÷HUOHQGLUPHN�YH�|OoPHN�DPDFÕ\OD�GH÷LO�D\UÕFD�NHQGLQH�RODQ�

VD\JÕODUÕQÕ�DUWÕUPDN�DPDFÕ\OD�GD�\DSWÕ÷Õ�RUWD\D�oÕNPÕúWÕU��ø OJLQo �R ODQ�

VSRUFXODUÕQ�\DSPÕú�ROGX÷X�VRV\DO�NDUúÕODúPDODUÕQ�úHNOLQLQ�HúLW�RODUDN�NDEXO�

HGLOHELOHFHN�G�]H\GH�EXOXQPDPDVÕGÕU��

'XJXLQ���������DUDúWÕUPDVÕQGD�VSRUFXODUÕQ�ED]HQ�NHQGLOHULQL�GDKD�

ID]OD�\HWHQHNOL�RODQODUOD�NDUúÕODúWÕUPD\D�oDOÕúWÕNODUÕQÕ�EXOPXúWXU��%X�W�U�ELU�

NDUúÕ ODúW Õ UPD��E L UH\ LQ�NHQGLQH�EDVNÕ �X\JXOD\DUDN�NHQGL �\HWHQH÷LQ L �

JHOLúWLUPH\H�oDOÕúWÕ÷Õ�NHQGLQL�|OoPH�V�UHFL�RODUDN�DoÕNODQDELOLU��6SRUFXODU�

NHQGLOHULQL�GDKD�\�NVHN�\HWHQHN�VDKLEL�RODQ�GL÷HU�VSRUFXODUOD�NDUúÕODúWÕUDUDN�

NHQGLOHULQGH�YDU�RODQ�\HWHQHN�LOH�úX�DQ�RQODU�LoLQ�VRUX�LúDUHWL�WDúÕ\DQ�HQ�

\�NVHN�VÕQÕU�KDNNÕQD�ELOJL�HGLQPHN�LoLQ�X÷UDúPDNWDGÕUODU��

'XJXLQ�EXQX��0HWWHH�YH�6PLWK�������¶GHQ�DOÕQWÕ�\DSDUDN�úX�úHNLOGH�

DoÕNODPÕúWÕU��

<�NVHN�\HWHQHNOL�ELULQH�NDUúÕ�DOÕQDQ�JDOLEL\HW��G�ú�N�

\HWHQHNOL� E L U L QH �ND Uú Õ �D O ÕQDQ �JD O L E L \H W WHQ � � VRV\D O �

NDUúÕODúWÕUPDGD�oRN�GDKD�ID]OD�ROXPOX�LOJL�WRSOD\DFDNWÕU��



��

%X�GD�GR÷UXGDQ�NDWÕOÕPFÕQÕQ�JHOLúLPLQGH�ELU�\�NVHOLú�

\DUDWDFDNWÕU��

%X�JHOLúWLUPH�EDVNÕVÕ��VSRU�SHUIRUPDQVÕQÕ�WDP�RODUDN�RUWD\D�NR\PDGD�

NDUúÕVÕQD�oÕNDQ�ELUoRN�SRWDQV L\H O �HQJHOGHQ� L ON LG L U �YH�EX�GD�VRV\DO �

NDUúÕODúWÕUPDQÕQ�ELU�VRQXFXGXU��.DUúÕODúWÕUPDODU�G�ú�N�\HWHQHNOLOHUOH�GH�

\DSÕOPÕúWÕU��%X�W�U�NDUúÕODúWÕUPDODU�NLúLQLQ�\HWHQHNOHULQL�|OoPH�DGÕQD�GH÷LO�GH�

NLúLQLQ�\HWHQHNOHULQLQ�RQD\ODQPDVÕ�DGÕQD�\DSÕOPDNWDGÕU� �'�ú�N�YH\D�D]�

\HWHQHNOLOHUOH�RODQ�NDUúÕODúWÕUPD��PD÷OXEL\HWL�|QOHPHN�DPDoOÕGÕU�YH�ELULQLQ�

GL÷HULQGHQ�GDKD�L\L�ROGX÷XQX�LVSDWODPDN�DU]XVX\OD�\DSÕOPDNWDGÕU��.D]DQPD�

ILNUL��]HULQGH�DUWDQ�\R÷XQOXN�YH�ND]DQPDN�LoLQ��]HULQGH�KLVVHWWL÷L�EDVNÕ��

VSRUFXQXQ�NHQGLVLQL�GDKD�G�ú�N�\HWHQHNWHNL�ELU�VSRUFX\OD�NDUúÕODúWÕUPDVÕ\OD�

VRQXoODQDELOPHNWHGLU��

6RV\DO�NDUúÕODúWÕUPD�DUDúWÕUPDVÕ�NDUúÕODúWÕUPDODUÕQ�LoHUGL÷L�EHOLUVL]OLN�

GHUHFHVLQLQ�ELU�IDUN�\DUDWWÕ÷ÕQÕ�EHOLUWPHNWHGLU��)HVWLQJHU¶LQ�WHRULVLQLQ�GH�

EHOLUWWL÷L�JLEL�EL]�NHQGLPL]L�EHOOL�ELU�GXUXPGD�NHQGLPL]H�\DNÕQ�YH�EHQ]HU�

J|UG�÷�P�]�NLúLOHUOH�NDUúÕODúWÕUPD\Õ�WHUFLK�HGL\RUX]��%X�\DUJÕ�RUWD\D�³QHOHU�

EHQ]HU�RODUDN�NDEXO�HGLOLU"´�YH�³NDUúÕODúWÕUPD�LoLQ�QHOHU�VHoL\RUX]"´�VRUXODUÕ\OD�

E H U D EH U � V X E M H N W L I � E L U � \ R U XP � o Õ N D UPDN W D G Õ U � � % X � WHRULGH�LQVDQODU�

SHUIRUPDQVODUÕQÕQ�REMHNWLI�ELU�|Oo�P�Q��DUÕ\RUODUVD�GD�VRQ�DUDúWÕUPDODU�EXQXQ�

E|\OH�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��$NW���'XJXLQ���������

��¶ODUGD�\�U�W�OHQ�ELU�oDOÕúPD\D�J|UH��LQVDQODU�ELOJLOHUL�oDUSÕWDUDN�NHQGL�

ILNLUOHULQL�YH�GL÷HU�NLúLVHO�|]HOOLNOHUL�RQD\ODPD\D�YH�E|\OHFH�GL÷HUOHUL�LOH�

NDUúÕODúWÕUÕOGÕ÷ÕQGD�GD�NHQGL�WDYUÕ�YH�SHUIRUPDQVÕ�NRQXVXQGD�ROXPOX�ELU�LPDM�

EÕUDNPD\D�\|QOHQGLULOPLúWLUOHU��9DQ�<SHUHQ���������

%X�YDUVD\ÕPÕ�ELUD]�GDKD�LOHUL�J|W�UHUHN�³ELUH\OHULQ�|]HOOLNOH�GH�REMHNWLI�

RODUDN�GHQHWOHQHPH\HFHN�|Oo�OHUGH�NHQGLOHULQLQ�GL÷HUOHULQGHQ�GDKD�L\L�

ROGXNODUÕQÕ�KLVVHWPH\H�\|QOHQGLULOGLNOHUL�V|\OHQPHNWHGLU��$OOLVRQ��0HVVLFN�YH�

*RHWKDOV���������%X�H÷LOLP�GH�\LQH�NLúLQLQ�NHQGLQH�RODQ�VD\JÕVÕQÕ�NRUXPD�

V�UHFL\OH�VRV\DO�NDUúÕODúWÕUPD�DUDVÕQGD�ELU�ED÷ODQWÕ �ROXúWXUPDNWDGÕU� �

$UDúWÕUPD��NDUúÕODúWÕUPDQÕQ�|Oo�V��QH�NDGDU�EHOLUVL]VH�NLúLQLQ�NHQGLQL�

GL÷HUOHULQGHQ�R�NDGDU��VW�Q�J|UG�÷�Q��J|VWHUPHNWHGLU��$QFDN�KHU�QDVÕOVD�



��

EHOLUVL]�ROPD\DQ�YH�NROD\FD�GHQHWOHQHELO LU�|Oo�GH��VSRUFXODUÕQ�NHQGL�

\HWHQHNOHULQL�DEDUWPD\D�GDKD�D]�\DQDúWÕNODUÕ�J|U�OP�úW�U��9DQ�<SHUHQ��

��������9DQ�<SHUHQ��������D\UÕFD�\DSWÕNODUÕ�DUDúWÕUPDGD�GDKD�VRQUD�

ELUH\OHULQ�|QHPOL�RODUDN�J|UG�÷��|Oo�OHUGH�YH�ER\XWODUGD�NHQGLOHULQL�GDKD�L\L�

J|UPHN�LoLQ�GDKD�oRN�oDOÕúWÕNODUÕQÕ�WHVSLW�HWPLúWLU��gUQH÷LQ��ELU�VSRUFX��EDúDUÕ�

LoLQ�|QHPOL�ROGX÷XQX�G�ú�QG�÷�QGHQ�NHQGLQL�GL÷HUOHULQGHQ�GDKD�GD\DQÕNOÕ�

RODUDN�KLVVHGHELOPHNWHGLU��%|\OHFH�NDUúÕODúWÕUPDODUÕQ�VDGHFH�G�ú�N��RUWD�YH�

\�NVHN�VHYL\HGH�GH÷LO�D\UÕFD�VXEMHNWLI�YH�EHOLUVL]�|Oo�OHU�DUDVÕQGD�GD�ROGX÷X�

J|U�OPHNWHGLU��

%X�QRNWD\D�NDGDU��VSRUFXODUÕQ��VRV\DO�NDUúÕODúWÕUPDODUD�JLUGLNOHUL�

EHOLUWLOPLúWLU��$\UÕFD�VSRUFXODUÕQ�\HWHQHNOHULQL�|OoPHN�LoLQ�KHU�]DPDQ�RULMLQDO�

VRV\DO�NDUúÕODúWÕUPD�WHRULVLQL�NXOODQPD\DUDN��NHQGLOHUL�LOH�HúLW�\HWHQHNOLOHUOH�

REMHNWLI�ELU�NDUúÕODúWÕUPD\D�JLUPHGLNOHUL�EHOLUWLOPLúWLU��/LWHUDW�U�WDUDIÕQGDQ�

LQFHOHQHQ�\�NVHN�\D�GD��G�ú�N�\HWHQHNOL�oHúLWOL�VSRUFXODUÕQ��NHQGLQH�KL]PHW�

HGHQ�E L U �oRN�QHGHQGHQ�GROD\Õ � �VXEMHNW L I �| Oo�W OHUGH�V ÕN O ÕN OD �VRV\DO �

NDUúÕODúWÕUPD�V�UHFLQH�JLUGLNOHUL��J|]OHQPLúWLU��

6SRUGD�VRV\DO�NDUúÕODúWÕUPDQÕQ�WDUWÕúÕOGÕ÷Õ�YH�EX�WDUWÕúPDQÕQ�]DUDUOÕ�

ROGX÷X�G�ú�Q�OHQ�ELU�GL÷HU�|QHPOL�QRNWD�³VSRUD�NDWÕOÕPGD�ÕVUDUFÕ�ROPD´�

NRQXVXGXU��%XQX�D\UÕQWÕOÕ�RODUDN�LQFHOH\HFHN�ROXUVDN��³J|UHY�\|QHOLPOL´�YH�

³HJR�\|QHOLPOL´�EDúDUÕ�RODUDN�LNL\H�D\UÕODQ�EDúDUÕ�PRWLYDV\RQODUÕ�NRQXVXQGDQ�

WHNUDU�EDKVHWPHN�JHUHNHFHNWLU��6SRUGD�VRV\DO�NDUúÕODúWÕUPD�PH\GDQD�

JHOGL÷LQGH�EX�JHQHOGH�HJR�\|QHOLPOL�ELU�\DNODúÕP�ROPDNWD�YH�EX�GXUXPGD�

VSRUFX�NHQGL�\HWHQH÷L�LOH�ELU�GL÷HU�NLúLQLQNLQL�NDUúÕODúWÕUPDNWDGÕU��*|UHY�

\|QHOLPOL�NDUúÕODúWÕUPDODUGD�VSRUFX�NDUúÕODúWÕUPD\Õ�QH�W�U�NLúLVHO�GH÷LúLPOHU�

YH\D�JHOLúLPOHU�\DSÕOPDVÕ�JHUHNWL÷LQL�EXOPDN�LoLQ�\DSPDNWDGÕU��

%R\G�YH�&DOODJKDQ��������WDUDIÕQGDQ�\DSÕODQ�oDOÕúPD\D�J|UH�HJR�

\|QHOLPOL�NDUúÕODúWÕUPDODU�VSRUFXODUD��VDOGÕUJDQ�YH�VSRUD�\DNÕúPD\DQ�

GDYUDQÕúODU�\DSWÕUÕUNHQ��J|UHY�PHUNH]OL�\DNODúÕP�Lú�ELUOL÷L��VSRU�NDWÕOÕPÕQGD�

H÷OHQFH�YH�VSRUFX\D�oRN�GDKD�ID]OD�\DNÕúDQ�GDYUDQÕúODUÕ�LoHUPHNWHGLU��



��

6SRU�NDWÕOÕPÕQGD�HJR�YH�J|UHY�\|QHOLPOL�ROPDN�NHQGLVLQL�VSRUVDO�

ND W Õ O ÕP�HVQDVÕQGDN L �R U WD\D � N RQX O D Q � S H U I R UPDQV � N D O L W H V L Q GH � G H �

J|VWHUPHNWHGLU��*|UHY�PHUNH]OL�\DNODúÕPGD�EXOXQDQ�VSRUFXODUD�J|UH�VSRU�

LQVDQODUD�ELU�LQVDQD�HOLQGHQ�JHOHQLQ�HQ�L\L\L�\DSPD\D�oDOÕúPDVÕQÕ��GL÷HUOHUL\OH�

LúELUOL÷L�LoHULVLQGH�ROPDVÕQÕ��NXUDOODUD�X\PDVÕQÕ�YH�L\L�ELU�VSRUFX�ROPDVÕQÕ�

|÷UHWPHNWHGLU��$\UÕFD�VSRUXQ�NLúLQLQ�NHQGLVLQH�VD\JÕVÕQÕ�SHNLúWLUGL÷LQH�YH�

LQVDQODUD�I L]LNVHO�RODUDN�GDKD�DNWLI�YH�VD÷OÕNOÕ�ELU�\DúDP�VD÷ODGÕ÷ÕQD�

LQDQPDNWDGÕUODU��'XGD��������

%LU �VSRUFX�H÷HU�HJR�\|QHO LPO L �\DNODúÕPD� LQDQÕU �YH�NHQGLV LQ LQ�

GL÷HUOHULQGHQ�L\L�ROXS�ROPDGÕ÷ÕQÕ�|OoPHN�LoLQ�VRV\DO��NDUúÕODúWÕUPD�\DSDUVD�EX�

ELU�oRN�WHKOLNH\H�\RO�DoPDNWDGÕU��%XQODUGDQ�LONL�NDUúÕODúWÕUPD�\DSDFD÷Õ�NLúL\L�

VHoPHGH�\DúDQDQ�SUREOHPGLU��6SRUFXODU�KHP�NHQGLOHUL�LOH�D\QL�G�]H\GHNL��

KHP�GH�G�ú�N�YH�\�NVHN�\HWHQHN�G�]H\LQH�VDKLS�RODQ�NLúLOHU�LOH�NHQGLOHULQL�

NDUúÕODúWÕUPDNWDGÕUODU��(JR�\|QHOLPOL�RODQ�YH�\HWHQHNOHULQLQ�G�ú�N�ROGX÷XQX�

G�ú�QHQ�VSRUFXODU�EDúDUÕ�LoLQ�oRN�NROD\�RODQ�DNWLYLWHOHU�VHoHUOHU�YH\D�GDKD�D]�

oDOÕúÕUODU�YH\D�oRN�ID]OD�oDED�KDUFDUODU��'XGD������E���%DúDUÕ�LoLQ�oDEDODPDN�

IDNDW�LVWHGL÷LQL�DODPDPDN�NLúLVHO�ELU�\HQLOJL\H�\RO�DoPDNWDGÕU��%R\G�YH�

&DOODJKDQ���������%LU�VSRUFX�GL÷HUOHULQH�NDUúÕ�ELU�\HQLOJL\L�|QOHPHN�LoLQ�

�]HULQGH�EX�W�UGHQ�ELU�EDVNÕ�X\JXODUVD�W�NHQPLúOLN�LoLQ�\�NVHN�ELU�RODVÕOÕN�

KD]ÕUODQPÕú�ROPDNWDGÕU��%UXVWDG�YH�5LWWHU�7D\ORU�������¶LQ�EHOLUWWL÷L�JLEL�\HQPH�

GX\JXVX\OD�VSRUFX�ID]OD�DQWUHQPDQ�\DSPDNWD�DQFDN�IL]LNVHO�RODUDN�]D\ÕI�

G�úW�NOHUL�KDOGH�WDNÕPGDNL�VWDW�OHULQL�YH�SR]LV\RQODUÕQÕ�ND\EHWPHPHN�LoLQ�

EXQX�DQWUHQ|UOHULQH�V|\OH\HPHPHNWHGLUOHU��%|\OH�ELU�GXUXPXQ�X]XQ�V�UHOL�

VH]RQ�LoHULVLQGH�VSRUFXQXQ�SHUIRUPDQVÕQD�ROXPVX]�HWNLOHUL�EXOXQPDNWDGÕU��

%LU�VSRUFX�\HWHQH÷LQLQ�G�ú�N�ROGX÷XQD�NDUDU�YHULU�YH�JHUoHN�ELU�

EDúDUÕQÕQ�GL÷HULQGHQ�GDKD�L\L�ROPDNOD�ND]DQÕODFD÷ÕQD�LQDQÕUVD��LNL�W�U�ROD\�

PH\GDQD�JHOPHNWHGLU��%LULQFLVL�VSRUFX�EDúDUÕ�LoLQ�D]�oDOÕúPDNWD��E�\�PH�YH�

JHOLúPH�LoLQ�oDED�J|VWHUPHPHNWHGLU��øNLQFLVL�HJR�\|QHOLPOL�VSRUFXODU�

NHQGLOHULQL�G�ú�N�\HWHQHNOL�J|UG�NOHULQGH�VSRUD�RODQ�LOJLOHULQL�ND\EHWPHNWH�YH�

VSRUD�NDWÕOÕPÕ�EÕUDNDELOPHNWHGLUOHU��'XGD������D������E��%R\G�YH�&DOOHJKDQ��

������



��

(JR�\|QHOLPOL�\DNODúÕPÕQ�ELU�oRN�ROXPVX]�VRQXFXQXQ�EXOXQPDVÕQD��

UD÷PHQ�LOJLQo�RODQ�EX�\DNODúÕPÕQ�oRN�\D\JÕQ�YH�N�o�N�\DúODUGD�|÷UHQLOLU�

ROPDVÕGÕU��%XWOHU¶LQ��������DUDúWÕUPDVÕQD�J|UH����\DúÕQGDQ�EDúOD\DUDN�

oRFXNODU�DNUDQODUÕ�LOH�VRV\DO�NDUúÕODúWÕUPD�\DSPD\D�EDúODPDNWDGÕUODU��%X�

oRFXNODU�GH÷HUOHQGLUPH�GÕúÕQGD�ELU�oRN�VHEHSWHQ�GROD\Õ�NDUúÕODúWÕUPD�\DSÕ\RU�

RODELOLUOHU��$QFDN�úX�GD�oRN�DoÕNWÕU�NL�GL÷HUOHULQH�EDNPDN��RQODUÕ�L]OHPHN��

|÷UHQPHN�LoLQ�L\L�ELU�\ROGXU��dRFXNODU����\Dú�FLYDUÕQD�JHOGLNOHULQGH��%XWOHU�

������ � �VRV\DO �NDUú Õ ODú W Õ UPDQÕQ�HJR�\|QHO LPO L �R OPD\D�EDú ODGÕ÷ÕQ Õ �

J|]OHPOHPLúWLU��%X�QRNWDGDQ�GD�HJR�\|QHOLPOL�NDUúÕODúWÕUPDQÕQ�oRN�N�o�N�

\DúODUGD�EDúODGÕ÷Õ �YH�V�UHFLQ�R OXúPDVÕ� Lo LQ�oRN� ID]OD�E L U �\DUGÕPÕQ�

JHUHNPHGL÷L�VRQXFXQD�YDUÕODELOPHNWHGLU��

(JR�\|QHOLPOLGHQ�J|UHY�\|QHOLPL\OH�JHoHELOPHN�LoLQ�ED]Õ�|QHULOHUGH�

EXOXQXODELOLU��(JR�\|QHOLPOL�\DNODúÕPÕQ�VSRUFXODU�LoLQ�VSRU�NDWÕOÕPÕQGDQ�

X]DNODúPDQÕQ�EDúOÕFD�VRQXFX�ROGX÷X�DNÕOGD�WXWXODUDN��VSRUFXODUGD��YDU�RODQ�

GL÷HUOHULQGHQ�GDKD�L\L�ROPD�ILNUL�D]DOWÕODUDN��LOHUOHPH�ND\GHGLOHELOLU��*|UHY�

\|QHO LPO L �\DNODúÕP�NHQGLQL �JHO LúW L UPH�\|Q�QGH�ELU �oDO ÕúPD�LoHU L U �YH�

NDUúÕODúWÕUPDODU�SHUIRUPDQVÕQ�DUWPDVÕ�LoLQ�NLúLQLQ�QH�W�U�GH÷LúLNOLNOHU�\DSPDVÕ�

JHUHNWL÷LQH�\R÷XQODúÕU��(÷HU�NLúL�VRQXo�\HULQH�V�UHFH�|QHP�YHU L UVH�

SHUIRUPDQVÕ�\�NVHOHFHNWLU��:HLQEHUJ�YH�*RXOG���������(÷HU�VSRUFX\D�

GLNNDWLQL�GL÷HUOHULQH�GH÷LO�GH�NHQGLVLQH�YHUPHVL�|÷UHWLOLUVH��VSRUFX�VDGHFH�

JHOLúPHNOH�NDOPD\ÕS��oRN�GDKD�ID]OD�EDúDUÕ\D�LP]D�DWDFDN�YH�VSRUGD�GD�R�

GHUHFH�NDOÕFÕ�RODFDNWÕU��%XQGDQ�ELU�oRN�VRQXo�oÕNDUÕODELOLU��%LULQFLVL�VSRUFXODU�

)HVWLQJHU¶ LQ��������³VRV\DO�NDUúÕODúWÕUPD´�RODUDN�DGODQGÕUGÕ÷Õ�ELU�W�U�

NDUúÕODúWÕUPD�\DSDELOLUOHU��6SRUFXODU�NHQGL�\HWHQHNOHUL\OH�YH�\DNODúÕPODUÕ\OD�

G�÷HUOHULQLQNLQL�NDUúÕODúWÕUDELOLUOHU��$QFDN�|÷UHQGL÷LPL]�úH\�)HVWLQJHU¶LQ�

WHRULVLQLQ�DNVLQH��VSRUFXODUÕQ�EX�NDUúÕODúWÕUPDODUÕ�KHU�]DPDQ�REMHNWLI�ELU�

úHNLOGH�\DSPDGÕNODUÕGÕU��6RV\DO�NDUúÕODúWÕUPDODUÕQ�QH�LoLQ�\DSÕOGÕ÷ÕQD�ED÷OÕ�

RODUDN��VSRUFXODU�NHQGLOHULQL�KHP�NHQGLOHULQGHQ�oRN�KHP�GH�NHQGLOHULQGHQ�D]�

\HWHQHNOL�VSRUFXODU�LOH�NDUúÕODúWÕUPDNWDGÕUODU��.HQGLOHULQL�GDKD�\HWHQHNOL�

VSRUFXODU�LOH�NDUúÕODúWÕUDQODU�J|UHY�\|QHOLPOL�EDúDUÕ�PRWLYDV\RQXQGD�EXOXQDQ�

NLúLOHUGLU�YH�NHQGL�\HWHQHNOHULQL�JHOLúWLUHFHN�\ROODU�DUDPDNWDGÕUODU��.HQGLOHULQL�

NHQGLOHULQGHQ�GDKD�G�ú�N�\HWHQHN�VHYL\HVLQGH�EXOXQDQ�VSRUFXODU� L OH�

NDUúÕ ODúWÕUDQODU�EXQX�NHQGL OHU LQL �RODQ�VD\JÕ ODUÕQÕ�NRUXPDN�Lo LQ�YH\D�
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NHQGLOHULQLQ�GL÷HUOHULQGHQ�GDKD�EDúDUÕOÕ�YH�L\L�ROGXNODUÕQÕ�J|VWHUPHN�LoLQ�

\DSPDNWDGÕUODU�

*UXS�'DQÕúPDVÕ

*UXS�GDQÕúPDVÕ�ROXPOX�GDYUDQÕú�YH�KDUHNHWOHUL�GHVWHNOHPHN�YH�

GH÷LúWLUPHN�DPDFÕ�LOH�JUXS�V�UHFLQGH�NXOODQÕOPDNWDGÕU��*UXS�GDQÕúPDVÕ�LON�

NH]�GRNWRU�-RVHSK�3UDWW�WDUDIÕQGDQ�W�EHUN�OR]�KDVWDOÕ÷ÕQGDQ�DFÕ�oHNHQ�

KDVWDODU�LoLQ�NXOODQÕOPÕúWÕU��*ODGGLQJ��������3RVWKXPD���������3UDWW�JUXS�

WHUDSLVLQLQ�GH÷HULQL�YH�EXQD�HN�RODUDN�JUXS��\HOHULQLQ�ELUELUOHUL\OH�RODQ�

HWNLOHúLPOHULQLQ�ROXPOX�HWNLOHUL�ROGX÷XQX�IDUN�HWPLúWL��%X�oDOÕúPDODU��EXJ�Q�Q�

JUXS�SVLNRWHUDSLVLQLQ�|QF��oDOÕúPDODUÕ�RODUDN�ELOLQPHNWHGLU��6FKHLGOLQJHU�YH�

6FKDPHVV��������

*UXS�V�UHFLQLQ�WDULKLQH�EDNDFDN�ROXUVDN����G�Q\D�VDYDúÕQÕQ�JUXS�

WHUDSLVLQH�RODQ�LOJL\L�DUWÕUGÕ÷ÕQÕ�YH�NXOODQÕPGD�\HQLOLN�JHWLUGL÷LQL�J|UHELOL\RUX]�

�5RVHQEDXP��������6FKHLGOLQJHU�YH�6FKDPHVV������������G�Q\D�VDYDúÕ�

VÕUDVÕQGD�WHFU�EHOL�GDQÕúPDQ�VD\ÕVÕQÕQ�D]�ROPDVÕ�YH�WHGDYL\H�LKWL\DFÕ�RODQ�

HVNL�DVNHUOHULQ�VD\ÕVÕQÕQ�\�NVHN�ROPDVÕ��JUXSOD�GDQÕúPD�oDOÕúPDODUÕQÕQ�

|QHPLQL�RUWD\D�NR\X\RUGX��$\QÕ�]DPDQGD�$OEHUWK�0RUHQR¶QXQ�oDOÕúPDODUÕ�GD�

|QHP�ND]DQPÕúWÕ���0RUHQR�3VLNRGUDPDQÕQ�NXUXFXVX�RODUDN�ELOLQPHNWHGLU���øON�

WRSOXPVDO�JUXS�WHUDSLV LQ L �RUJDQL]H�HGHUHN�JUXS�SVLNRWHUDSL � WHU LPLQL �

ND]DQGÕUPÕú�YH�LON�SURIHV\RQHO�GHUJLGH�JUXS�WHUDSL\L�WDQÕWPÕúWÕU��%ODWQHU��

������0RUHQR���������

6RV\DO�SVLNRORJ�RODQ�.XUW�/HZLQ�PRGHUQ�JUXS�GLQDPL÷L�oDOÕúPDVÕQÕQ�

NXUXFXVX�RODUDN� WDQÕQPÕú��/XI W � ������ �V� ��� � �YH�D\QÕ�]DPDQGD�JUXS�

NXOODQÕPÕQÕQ�ELUH\OHULQ�GDYUDQÕú�YH�WXWXPODUÕ��]HULQGH�GH÷LúLNOLN�\DUDWWÕ÷ÕQÕ�

EHOLUWPLúWLU��6PLWK������E��������YH�����¶OHUGH�7�JUXS��H÷LWLP�JUXEX�¶XQ�

JHOLúPHVLQGH�YH�EX�JUXSODUGDQ�HWNLOHúLP�JUXSODUÕQÕQ�RUWD\D�oÕNPDVÕQGD�/HYLQ�

YH�DUNDGDúODUÕQÕQ�\DSWÕNODUÕ�oDOÕúPDODUÕQ�E�\�N�ELU�SD\Õ�EXOXQPDNWDGÕU��6PLWK��

����E����7�JUXS�NDWÕOÕPFÕODUÕ�\DSÕODQGÕUÕOPDPÕú�ELU�JUXS�YH�JUXS�KDYDVÕ�

LoHULVLQGH�EDúNDODUÕ\OD�HWNLOHúLPOHUGH�EXOXQDUDN��GHVWHN�YH�JHULELOGLULP�

ND]DQPÕúODU�YH�NHQGLOHULQL�YH�EDúNDODUÕQÕ�WDQÕPÕúODUGÕU��7�JUXS�\DSÕVÕ�
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JHQHOOLNOH�NDWÕOÕPFÕODUÕQ�\HQL�EHFHULOHU�YH�ELOJLOHU�|÷UHQPHOHULQH�DoÕNWÕU��

.DWÕ O ÕPFÕ ODUD� �GDKD�VRQUD�EXQODUÕ �GR÷DO�oHYUHGH�X\JXODPDODUÕQÕ �GD�

|÷UHWPHNWHGLU��7XGRU��������

�(WNLOHúLP�JUXSODUÕ��IDUNÕQGDOÕ÷Õ�DUWÕUDUDN��LoVHO�SVLúH\L�YH�NLúLOHU�DUDVÕ�

NRQXODUÕ�NHúIHGHUHN�YH�IRQNVL\RQHO�ROPD\DQ�oHNLQJHQOL÷L�RUWDGDQ�NDOGÕUDQ�

\R÷XQ�N�o�N�JUXS�\DúDQWÕODUÕ�RODUDN�DoÕNODQDELOPHNWHGLUOHU��*D]GD��������

7XGRU���������(WNLOHúLP�JUXSODUÕ�GDQV��P�]LN��VDQDW��PDVDM�YH�oÕSODNOÕ÷Õ��

GX\XPVDO�DUD\Õú�YH�DQODPVDO�LIDGHOHU�úHNOLQGH�DoÕNOD\DELOPHNWHGLU��*D]GD��

������7XGRU���������*�Q�JHoWLNoH�PRELOLWHVL�DUWDQ�WRSOXPODUGD�\DúD\DQ�

ELUH\OHULQ�NHQGLOHULQL�WRSOXPGDQ�VR\XWODPDODUÕ�LOH�ELUOLNWH�HWNLOHúLP�JUXSODUÕQD�

RODQ�LOJL�GH�DUWPDNWDGÕU��6FKHLGOLQJHU�YH�6FKDPHVV���������gQHPVHPHN��

J�YHQPHN�YH�DOJÕODUÕ�JUXS��\HOHUL�YH�GDQÕúPDQ�LOH�SD\ODúPDN�JLEL�JHUL�

ELOGLULP�V�UHFL�EX�WLS�JUXSODUGD�WHúYLN�HGLOPHNWHGLU��.DWÕOÕPFÕODUÕQ�EDúÕQD�JHOHQ�

R O D \ O D U Õ � Y H � G D Y U DQ Õ ú O D U Õ � ³ ú LPG L � Y H � E X U DGD ´ � W D U W Õ úPDQ Õ Q � | QHP L �

YXUJXODQPDNWDGÕU��3RVWKXPD��������

*UXS�'DQÕúPDQÕQ�7DQÕPÕ

*UXS�GDQÕúPDQOÕ÷Õ�KDNNÕQGD�ELUoRN�úH\�\D]ÕOPÕúWÕU��dRN�D]�NOLQLNFL�YH�

DUDúWÕUPDFÕ�NHVLQ�ELU�WDQÕP�VD÷ODPÕúWÕU��&KDSOLQ��������JUXS�WHUDSLVLQL�

�GDQÕúPDQOÕ÷ÕQÕ��úX�úHNLOGH�WDQÕPODU�

³+HUKDQJL�ELU�úHNLOGHNL�RUWDN�WHUDS|WLN�WHGDYL��*UXEXQ�WDUWÕúPDODUÕQÕ�

\|QOHQGLUHQ�OLGHU�JLEL�GDYUDQDQ�WHUDSLVW�LOH�KDVWDODUÕQ�VÕN�VÕN�JUXS�

WRSODQWÕODUÕQÕ�LoHUHQ�ELU�V�UHFH�GDKLO�ROPDODUÕGÕU��9DUVD\ÕPD�J|UH��

EDúNDODUÕQÕQ�SUREOHPOHULQL�YH�QDVÕO�o|]�OG�NOHULQL�GX\PDN��KHP�

NDWDUVLV�KHP�GH�NLúL��]HULQGH�WHUDSRWLN�HWNL�VD÷ODPDNWDGÕU�´�

*D]GD�YH�DUNDGDúODUÕ�������¶QÕQ�GDKD�HWNLOL�ELU�WDQÕPÕ�ú|\OHGLU�

³%LOLQoOL�G�ú�QFHOHU�YH�GDYUDQÕúODU��]HULQH�RGDNODQDQ��GLQDPLN��NLúLOHU�

DUDVÕ�V�UHo��+HU�úH\H�DoÕN��JHUoHNOL÷H�RU\DQWDV\RQ�VD÷OD\DQ��NDWDUVLV�

Y H � N DUúÕOÕNOÕ�J�YHQ��|QHPVHPH��DQOD\Õú��NDEXOOHQPH�YH�GHVWHN�

VD÷ODPD\Õ�LoHUHQ�ELU�WHUDSL�LúOHYLGLU��7HUDSLQLQ�LúOH\LúL��NLúLVHO�NRQXODUÕQ�
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DUNDGDúODU�YH�GDQÕúPDQ�LOH�SD\ODúÕOPDVÕ�VRQXFXQGD�\DUDWÕOPDNWD�YH�

JHOLúWLU L OPHNWHGLU��*UXS�NDWÕOÕPFÕODUÕ�oRN�JHQLú�ELU�úHNLOGH�NLúLOLN�

JHOLúLPLQH�LKWL\DFÕ�ROPD\DQ��oHúLWO L�IDUNOÕ�NRQXODUD�VDKLS�QRUPDO�

ELUH\OHUGHQ�ROXúPDNWDGÕU��*UXS�NDWÕOÕPFÕODUÕ�JUXS�HWNLOHúLPLQGHQ��

GH÷HUOHUL��KHGHIOHUL��DQOD\ÕúÕQÕ�YH�NDEXO�HGLúLQL�DUWÕUPDN�YH�EHOOL�WXWXP�

Y H � G D Y U D Q Õ ú O D U Õ � | ÷ U H QPHN � \ D � G D � | ÷ U H QPHPHN � DPDF Õ � L O H �

ID\GDODQDELOLUOHU�³

*UXS�'DQÕúPDVÕQGDQ�.D]DQÕODQ�7HUDSRWLN�<DUDUODU

'R÷DO�JUXS�GDQÕúPDQOÕ÷Õ�V�UHFLQGH��ELUoRN�WHUDSRWLN�\DUDUODU�PH\GDQD�

JHOPHNWHGLU��%XQODU�NDWÕOÕPFÕODUÕQ�VRV\DO�EHFHULOHULQLQ�DUWÕUÕOPDVÕ��\HQL�

GDYUDQÕúODUÕ�JHUoHN�KD\DWODUÕQD�X\JX ODPDGDQ�|QFH�JUXS�RU WDPÕQGD�

X\JXODPDN�YH�|÷UHQPHOHUL�LoLQ�GL÷HU�JUXS��\HOHULQGHQ�GHVWHN�YH�JHULELOGLULP�

VD÷ODPDNWDGÕU�

�(WNLOL�JUXS�KDYDVÕ��GDQÕúPDQOÕN�V�UHFLQGH�NDWÕOÕPFÕODUD�VRV\DOOHúPH�

EHFHULOHULQL�JHOLúWLUHELOPHOHUL�LoLQ�IÕUVDW�WDQÕPDNWDGÕU��*UXS��\HOHUL�GL÷HU��\HOHU�

LOH�ELUELUOHUL\OH�WHKGLW�LoHUPH\HQ�úHNLOGH�HWNLOHúLP�LoHULVLQGH�EXOXQDELOPHNWH�YH�

GL÷HUOHULQLQ�GH�EDúDUÕOÕ�úHNLOGH�HWNLOHúPHOHUL�LoLQ�\DUGÕPFÕ�ROPDNWDGÕUODU��

%|\OHFH�NDWÕOÕPFÕODUÕQ�NHQGLOHULQH�RODQ�J�YHQOHUL�JHOLúPHNWHGLU��'LQOHPHN�YH�

GL÷HU��\HOHUH�\DUGÕPFÕ�ROPDN�LoLQ�|QHULOHUGH�EXOXQPDNOD�NDWÕOÕPFÕODUÕQ�

NHQGLOHULQH�NDUúÕ�VD\JÕODUÕ�DUWPDNWD��D\UÕFD��\HOHULQ�SUREOHP�o|]PH�EHFHULOHUL�

GH�JHOLúPHNWHGLU��&RUH\��������3RVWKXPD��������<DORP���������*UXS�

GDQÕúPDQOÕ÷Õ�D\UÕFD�NDWÕOÕPFÕODUD��EDúNDODUÕQÕQ�GDYUDQÕúODUÕQÕ�YH�H\OHPOHULQLQ�

VRQXo ODU ÕQ Õ �J|] OHPOHPH�R ODQD÷Õ � WDQÕPDNWDGÕ U � �' L÷HU �JUXS��\H OHU L �

NDWÕOÕPFÕODUÕQ�GDKD�X\JXQ�GDYUDQÕú�YH�WXWXPODU�|÷UHQHELOPHOHUL�LoLQ�SRWDQVL\HO�

URO�PRGHOLGLUOHU��*ODGGLQJ��������3RVWKXPD��������5XWDQ�YH�6WRQH��������

<DORP���������

*UXS�GDQÕúPDQOÕ÷ÕQÕQ�HWNLOL�NXOODQÕPÕ��JUXS��\HOHULQH�GDKD�VRQUD�

JHUoHN�KD\DWWD�NXOODQDFDN�ROGXNODUÕ�GDYUDQÕú�YH�WXWXPODUÕ�|÷UHQPH�YH�

X\JXODPD�LPNDQÕ�VD÷ODPDNWDGÕU��'DQÕúPDQODU�URO�R\QDPD\Õ�ELUH\VHO�

GDQÕúPDGD�ELU�DUDo�RODUDN�NXOODQÕUODUNHQ��JUXS�RUWDPÕQGD�EDúND�NLúLOHULQ�
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ROPDVÕ��URO�\DSPDQÕQ�GDKD�JHUoHNoL�YH�JHUoHN�KD\DW�GXUXPODUÕQD�GDKD�\DNÕQ�

ROPDVÕQÕ�VD÷ODPDNWDGÕU��'DQÕúPDQÕQ�HOLQGH�ELU�ELUH\LQ�VHQDU\RVXQGDNL�oHúLWOL�

UROOHUL�FDQODQGÕUDELOHFHN�NLúLOHU�EXOXQPDNWDGÕU��*UXS��\HOHUL�LVWHQLOHQ�G�ú�QFH��

GDYUDQÕú�YH\D�NRQXúPDODUÕ�JHUoHN�GXUXPGDQ�|QFH�GHVWHN�YH�J�YHQOL�ELU�

RUWDPGD�SUDWLN�\DSDELOPHNWHGLU��3RVWKXPD��������7XGRU���������

*UXS�GDQÕúPDQÕQÕQ�OLGHUOLN�URO�QGHNL�HQ�E�\�N�VRUXPOXOX÷X��JUXS�

V�UHFLQLQ�WHUDS|WLN�ID\GDVÕQGDQ�YH��\HOHULQ�KHGHIOHULQH�XODúDELOPHVL�LoLQ�

JHUHNOL�RODQ�RODQDNODUÕQ�HQ��VW�G�]H\GH�VXQXOGX÷XQGDQ�HPLQ�ROPDNWÕU��%X�

UROGH�GDQÕúPDQÕQ�ELUoRN�|]HO�NRQX\D�RGDNODQPDVÕ�EHNOHQVH�GH��ELUH\VHO�

GDQÕúPD�JLEL�ELU�X\JXODPD\D�JLGLOHPH\HFH÷LQLQ�J|]�|Q�QGH�EXOXQGXUXOPDVÕ�

JHUHNLU����

*UXEX�ROXúWXUPDGD�GDQÕúPDQD�G�úHQ�ELUoRN�WDOHS�EXOXQPDNWDGÕU��

*UXEXQ�VD\ÕVÕ�DUWWÕNoD��\HOHULQ�KHU�ELUL�LoLQ�GDKD�E�\�N�ELU�GLNNDW�LKWL\DFÕ�

GR÷PDNWDGÕU � �'DQÕúPDQ�NDW Õ O ÕPFÕ ODU �DUDVÕQGD�G LNNDW LQ L �E| OPHO L �YH�

NDWÕOÕPFÕODUÕQ�ELUH\VHO�LKWL\DoODUÕQD�NDUúÕ�SURIHV\RQHO�ELU � WXWXP�LoLQGH�

ROPDOÕGÕU��*UXS�V�UHFLQL�E�\�WHELOPHN�LoLQ�GDQÕúPDQ�NDWÕOÕPFÕODU�DUDVÕQGDNL�

HWNLOHúLPOHUH�GLNNDW�HWPHOLGLU��'DKD�E�\�N�NDWÕOÕPFÕGDQ�ROXúDQ�ELU�JUXSWD�

HWNLOHúLPOHULQ�VD\ÕVÕ�DUWPDNWD�YH�EX�GXUXP���GLNNDW�HGLOPHVL�JHUHNHQ�GDKD�

ID]OD�SRWDQVL\HO�HWNLOHúLPLQ�RUWD\D�oÕNDFD÷Õ�DQODPÕQD�JHOPHNWHGLU��3RVWKXQD��

������5XWDQ�YH�6WRQH���������

*L]OLOLN�NRQXVX�LVH�ELUH\VHO�GDQÕúPDQOÕN�VHDQVODUÕQGDQ�GDKD�E�\�N�ELU�

|QHP�WDúÕPDNWDGÕU��+HU�ELOJL�VDGHFH�GDQÕúPDQ�LOH�GH÷LO�NDWÕOÕPFÕODU�LOH�GH�

SD\ODúÕ OPDNWDGÕU � �)DND W � K L oE L U L � GDQ Õ úPDQ �G Õ ú Õ QGD � J�YHQ L U O L O L ÷ L Q �

X\JXODQPDVÕQGD�HWLN�NXUDOODUGDQ�VRUXPOX�GH÷LOGLU��*UXS��\HOHUL�JL]OLOL÷L�

VD÷ODPDGD�JUXS�GDQÕúPDQODUÕ�JLEL�D\QÕ�SURIHV\RQHOOLN�YH�\DVDO�]RUXQOXOXN�

DOWÕQGD�GH÷LOOHUGLU��&URVV��������*ODJJLQJ��������

%LOJLQLQ�JUXS�RUWDPÕQGD�KDQJL�G�]H\GH�WDUWÕúÕOGÕ÷ÕQGD�JL]OL�RODFD÷Õ�\D�

GD�SD\ODúÕODELOHFH÷L�JUXEXQ�EDúODQJÕFÕQGD�EHOLUWLOHQ�NXUDOODUOD�VD÷ODQÕU��*L]OLOLN�

HUGHPOHULQLQ�DoÕN�ROPD\D�NDUúÕ�ROXS�ROPDPDVÕ�JUXS�GDQÕúPDQÕQÕQ�YH�

�\HOHULQLQ�GH÷HUOHQGLUPHOHULQH�NDOPÕúWÕU��&URVV��������*ODJJLQJ���������
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*L]OLOLN�LONHVL�JUXED��\H�VHoLPL�VÕUDVÕQGD�JUXS��\HOHULQH�DQODWÕOPDVÕ�JHUHNHQ��

oRN�|QHPOL�ELU�NDQXQL�YH�HWLN�NRQXGXU��*D]GD���������

'DQÕúPDQÕQ�GL÷HU�ELU�VRUXPOXOX÷X�GD�JUXS��\HOHULQLQ�JUXS�LoLQGHNL�

VRUXPOXOXNODUÕQÕQ�YH�KDNODUÕQÕQ�IDUNÕQGD�ROPDODUÕQÕ�VD÷ODPDNWÕU��%X�KDNODUÕQ�

ELULQFLVL��JUXEX�KHUKDQJL�ELU�]DPDQGD�WHUN�HGHELOPH�KDNNÕ��GL÷HUL� LVH�

DúD÷ÕODQPDPD�KDNNÕGÕU��*D]GD��������'L÷HU�ELU�KDN�LVH��JUXS��\HOHULQLQ�YH�

GDQÕúPDQÕQ�|QHUL OHU LQH�YH\D�ELU�NRQXGD�GD\DWPDODUÕQD�NDUúÕ�NR\PD�

|]J�UO�÷�G�U��%X�KDOOHU��JUXED�RODQ�X\XPOXOXN�EDVNÕVÕ�SRWDQVL\HOLQL�D]DOWÕU��

*UXS�WDYVL\H�YHUHELOLU�DPD�EX�WDYVL\HOHU�QH�NDGDU�L\L�QL\HWOH�YHULOPLú�ROXUVD�

ROVXQ�NDWÕOÕPFÕQÕQ�LOJL�DODQÕ�LoHULVLQGH�ROPD\DELOLU��*UXS��\HOHUL�GXUXPODUÕQÕ�

GDKD�N|W��\DSDFDN�KHUKDQJL�ELU�úHNLOGH��GDYUDQPD�NRQXVXQGD�NHQGLOHULQL�

]RUXQOX�KLVVHWPHPHOLGLUOHU��*D]GD�������

g]HW�RODUDN�JUXS�GDQÕúPDVÕQÕ�J�oO��ELU�WHUDS|WLN�J�o�KDOLQH�JHWLUHQ�

ELUoRN�|÷H�EXOXQPDNWD��D\QÕ�]DPDQGD�ELUoRN�ULVN�WDúÕPDNWDGÕU��'LNNDW�

JHUHNOLOL÷LQL�DUWÕUÕU��GDQÕúPDQÕQ�NRQWURO�Q��G�ú�U�U���.DWÕOÕPFÕODUÕQ�GÕúODQPD�

W H F U � E H V L Q L � \ D ú DP D � S R W D Q V L \ H O O H U L � � E D V N Õ � K L V V H W P H O H U L � Y H �

ELUH\VHOOHúHPHPHOHUL��ELUH\OHULQ�JUXS�LoHULVLQGH�NHQGLOHULQL�VÕIDWVÕ]�YH�

KDUHNHWOHULQH�NDUúÕ�GDKD�D]�VRUXPOX�KLVVHWPHOHUL��JLEL�RODVÕOÕNODU��HIHNWLI�ELU�

JUXS�GDQÕúPD�\DúDQWÕVÕ�ROPDVÕQÕ�HQJHOOHU��+HSVLQLQ�YH\D�ED]ÕODUÕQÕQ�ROPD�

SRWDQVL\HO L �JUXS�V�UHFLQH�HWN L �HGHU�YH�EXQODUÕQ�EDúDUÕ O Õ �E L U �úHNL OGH�

o|]�OPHVLQLQ�E�\�N�ELU�NÕVPÕ�GDQÕúPDQÕQ�EHFHULVLQH�YH�JUXEX�HWNLOH\HELOPH�

\HWHQH÷LQH�ED÷OÕGÕU�

*UXS�'DQÕúPD�0RGHOOHUL�9H�8\JXODQPDVÕ

/LWHUDW�UGH�JUXS�GDQÕúPDVÕ�RUWDPODUÕQD�VÕNOÕNOD�UDVWODPDN�P�PN�QG�U��

*UXS�GDQÕúPDVÕ�GDQÕúDQ�WLSOHUL��SUREOHP�oHúLWOHUL�YH�WHRULN�DoÕGDQ�IDUNOÕ�

úHNLOGH�HOH�DOÕQDELOLU��&RUH\��������*ODGGLQJ��������-DFREV�YH�DUNDGDúODUÕ��

�������*UXS�GDQÕúPDVÕ�OLWHUDW�UGH�EXOXQDQ�oRFXN��HUJHQ��\HWLúNLQ�YH�\DúOÕODU�

LoLQ�RODQ�X\JXODPDODUÕ�L OH�KHPHQ�KHPHQ�W�P�\Dú�JUXSODUÕQD�X\JXQ�ELU�

\DNODúÕPGÕU��*UXS�GDQÕúPDGDNL�GDQÕúDQ�WLSOHUL��LúoL��|÷UHQFL��GLQVHO�RGDNOÕ�



��

JUXSODU�YH�VRV\DO�JUXSODUÕ�LoHUPHNWHGLU��&RUH\��������*ODGGLQJ��������-DFREV�

YH�DUNDGDúODUÕ��������

*UXS�GDQÕúPDVÕ�D\UÕFD�NXOODQÕODQ�GDQÕúPD�WHNQLNOHUL�YH�EX�WHNQLNOHULQ�

WHPHO�DOGÕ÷Õ�WHRULN�\DNODúÕPODU�DoÕVÕQGDQ�GD�VÕQÕIODQGÕUÕODELOLU��*UXSODUGD�

SVLNRGLQDPLN��ELOLúVHO�GDYUDQÕúVDO�YH�LQVDQFÕO�\DNODúÕPODU�NXOODQÕOPDNWDGÕU�

�&RUH\��������*ODGGLQJ��������-DFREV�YH�DUNDGDúODUÕ��������

%LUH\VHO�GDQÕúPDGD�NXOODQÕODQ�VHUEHVW�oD÷UÕúÕP��YH�U�\D�DQDOL]L�JLEL�

ED]Õ�SVLNRGLQDPLN�WHNQLNOHU�ED]Õ�JUXS�RUWDPODUÕQGD�GD�NXOODQÕOPÕúWÕU��%R\G��

������&RUH\��������*ODGGLQJ��������3URYRVW���������%XQXQOD�ELUOLNWH��JUXS�

RUWDPÕQGD�EX�\DNODúÕPÕQ�VÕQÕUOÕOÕNODUÕ�EXOXQPDNWDGÕU��.ÕVD�V�UHOL�SUREOHP�

o|]PH�GXUXPXQXQ�WHUVLQH�SVLNRGLQDPLN�\DNODúÕP�X]XQ�V�UHO L �N LúL O LN�

GH÷LúLPLQH�RGDNODúPDNWD�EX�GD�JUXEXQ�NDSDOÕ�JUXS�ROPDVÕ�GXUXPXQGD��\H�

VD\ÕVÕQÕ�NRUX\DELOPHVLQL�]RUODúWÕUPDNWDGÕU��&RUH\��������

$UDúWÕUPD�OLWHUDW�U��YH�NOLQLN�DODQ��LQFHOHQGL÷LQGH�ELOLúVHO�GDYUDQÕúoÕ�

\DNODúÕPÕQ�YH�|]HOOLNOH�GH�5DV\RQHO�'X\JXVDO�<DNODúÕPÕQ�JUXS�RUWDPODUÕQGD�

NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��.ULQHU�YH�:DOGURQ��������2PL]R�YH�DUN���������

6RORPRQ�YH�5D\��������:HVVHO�YH�0HUVFK�������� � �*UXS� LoHU LV LQGH�

NDWÕ O ÕPFÕ ODUGDQ�GL÷HU�JUXS��\HOHU L � L OH�NHQGL�NRQXODUÕQÕ�SD\ODúPDODUÕ �

LVWHQPHNWHGLU��%X�NRQXODU�L\L�ELOLQHQ�$�%�&�WHRULVL�LOH�DQDOL]�HGLOPHNWHGLU��

'DKD�VRQUD�GDQÕúPDQ�YH�GL÷HU�JUXS��\HOHUL�NDWÕOÕPFÕ\D�JHUL�ELOGLULP�YH�|QHUL�

VD÷ODPDNWDGÕUODU��'DQÕúPDQ�YH�GL÷HU�JUXS��\HOHUL�NDWÕOÕPFÕQÕQ�ROXPVX]�NLúLVHO�

NRQXúPDODUÕ�YH�KDWDOÕ�LQDQoODUÕQD�PH\GDQ�RNXPDNWD�YH�WDUWÕúPDNWDGÕUODU�

�(OO LV��������*ODGGLQJ���������*UXS�RUWDPODUÕQGD�5DV\RQHO�GX\JXVDO�

GDYUDQÕúVDO�WHUDSLQLQ�NXOODQÕOPDVÕQÕQ�ELUoRN�DYDQWDMÕ�EXOXQPDNWDGÕU��

*HQHOOLNOH�NÕVDGÕU��ELUNDo�VHDQVÕQ�VRQXQGD�JUXS��\HOHUL�EHOLUJLQ�ELU�úHNLOGH�

]LKLQVHO�G�]HQOHPHOHU�\DSDELOPHNWHGLUOHU��*UXS��\HOHUL�D\QÕ�]DPDQGD�GL÷HU�

JUXS��\HOHULQGHQ�DOGÕNODUÕ�JHUL�ELOJLOHUGHQ�GH�\DUDUODQPDNWDGÕUODU��5DV\RQHO�

'X\JXVDO�'DYUDQÕúVDO�WHUDSLQLQ�JUXS�RUWDPÕQGD�NXOODQÕOPDVÕQÕQ�ELU�VÕQÕUOÕOÕ÷Õ�

GL÷HU�JUXS��\HOHUL�WDUDIÕQGDQ�\DQVÕWÕODELOHFHN�YH\D�GDQÕúPDQ�WDUDIÕQGDQ�

X\DUODQDELOHFHN��VÕQÕUOÕ�DQODWPD�YH�LNQD�HGLFL�WDYÕUGÕU��'DKD�D]�GLUHNWLI�YHUHQ�



��

GL÷HU�\DNODúÕPODUD�RUDQOD�JUXS�]RUXQOXOX÷X�EX�\DNODúÕPÕ�NXOODQPD\D�GDKD�

X\JXQGXU��&RUH\��������

*UXS�RUWDPÕQGD�JHQLú�ELU�úHNLOGH�NXOODQÕODQ�ELU�GL÷HU�]LKLQVHO�WHNQLN�GH�

ELOJL\L��SURYLVLRQ��NRúXOODPDGÕU��%LOJL�SD\ODúÕPÕ�oDOÕúPD�RUWDPÕQÕ�D]DOWPD�

�)ROH\�YH�6PLWK���������+,9�JLEL�VD÷OÕN�NRQXODUÕQÕQ�WHGDYLVLQGH��%DFKD�YH�

DUN����������NDQVHU��*LOEDU���������YH�\HPH�ER]XNOXNODUÕ��)UDQ]HQ�YH�

*HUOLQJKRII��������JLEL�EHOLUOL�NRQXODUGD�NXOODQÕOPÕúWÕU��%X�JUXSODU���ELUH\OHULQ�

KD\DWODUÕQGDNL�JHoLúOHUH�GDKD�L\L�X\XP�VD÷OD\DELOPHOHUL�YH�GH÷LúHQ�KD\DW�

WDU]ODUÕQÕ�GDKD�L\L�NRQWURO�HGHELOPHOHUL�LoLQ�GDYUDQÕúODUÕQÕ�D\DUOD\DELOPH\L�

VD÷OD\DELOPHN�DPDFÕ\OD�ROXúWXUXOPXúODUGÕU��%LOJL\L�NRúXOODPD��NLúLQLQ�

SUREOHPOHULQLQ�IDUNÕQD�YDUPDVÕQD�YH�JHUHNOL�D\DUODPD\Õ�KD\DWD�JHoLUPHVLQH�

\DUGÕPFÕ�ROPDNWDGÕU�

6|]OHúPH�\DSPD��PRGHO�ROPD��GDYUDQÕúODUÕQ�WHNUDU�HGL OHEL OPH�

SRWDQVL\HOL��X\DUDQ�WHSNL�D\DUODQPDVÕ�YH�GX\DUVÕ]ODúWÕUPD�JLEL�ELU�oRN�

GDYUDQÕúoÕ�WHNQLN�JUXS�RUWDPODUÕQGD�EDúDUÕ�LOH�NXOODQÕOPÕúWÕU��'DYUDQÕúVDO�

|÷UHQPHGH��NDWÕOÕPFÕQÕQ�GH÷LúWLUPHVL�JHUHNHQ�KDUHNHWOHULQL�J|UPHVL��YH�\HQL�

VRV\DOOHúPH��EDúD�oÕNDELOPH��VWUHVLQL�\|QHWHELOPH�JLEL�EHFHULOHU�HGLQPHVL��

LoLQ�EHOOL�EDúOÕ�|G�OOHQGLUPHOHU�NXOODQÕOPDNWDGÕU��&RUH\���������

*UXS�GDQÕúPD�OLWHUDW�U�QGH�WHN�\HU�DOPD\DQ�.DoÕQPD�7HUDSLVLGLU�

.OLQLN�YH�DUDúWÕUPD�OLWHUDW�U��LQVDQFÕO�\DNODúÕPODUGDQ�RUWD\D�oÕNDQ�ELU�oRN�

WHNQL÷LQ�JUXS�RUWDPÕQGD�GD�NXOODQÕODELOHFH÷LQL�J|VWHUPHNWHGLU��'D\�YH�

0DWWKHV��������2¶/HDUU\�YH�3DJH��������5RELQVRQ�6PLWK���������*HOHFHN�

RU\DQWDV\RQODUÕQÕQ�JHOLúLPLQH�RGDNODQPD�YH�KD\DW�KHGHIOHUL��JUXS�RUWDPÕQGD�

NXOODQÕODELOHFHN�WHNQLNOHU�DUDVÕQGD�\HU�DOPDNWDGÕU��.XOODQÕODELOHFHN�GL÷HU�

WHNQLNOHU��ELUH\OHULQ�NHQGL�GDYUDQÕúODUÕQGDQ�VRUXPOX�ROGXNODUÕQÕQ�WHúYLN�

HGLOPHVL�YH�JHOHFHNWHNL�H\OHPOHU�LoLQ�EHOLUJLQ�SODQODUÕQ�JHOLúWLULOPHVL�RODUDN�

VÕUDODQDELOLU��&RUH\��������*ODGGLQJ���������*UXS��\HOHUL�ELU�GL÷HU�JUXS�

�\HVLQH�HPSDW L � �GHVWHN�YH�|QHPVHPH�J|VWHUHEL OPHO LG L U � �3URYL]\RQ�

GDQÕúPDVÕQGD�EDúNDODUÕQD�NDUúÕQ�HWNLQ�NDWÕOÕPFÕ�KDOLQH�JHOLQGL÷LQGH�JUXS�

�\HOHULQLQ�EHQOLN�VD\JÕVÕ�YH�EHQOLN�GH÷HUL�GX\JXODUÕQGD�DUWÕú�PH\GDQD�

JHOHFHNWLU��&RUH\��������



��

*UXS�GDQÕúPDQOÕ÷ÕQÕQ�oRN�JHQLú�NLúLVHO�SUREOHP�NRQXODUÕQGD�YH�oHúLWOL�

RUWDPODUGD�NXOODQÕOGÕ÷Õ�EHOLUWLOPLúWLU��+RZH�YH�6FKZDU]EHUJ��������3RVWKXPD��

�������.ÕVD�V�UHOL�SVLNL\DWULN��%UDGOHH��������0F/HHV�YH�DUN���������3UD]RII�

YH�DUN���������YH�X]XQ�V�UHOL�SVLNL\DWULN�RUWDPODUGD��:DOGLQJHU���������|]HO�

SRS�ODV\RQODUOD�GDQÕúPD�\DSPDGD��&RUH\��������&RUH\�YH�&RUH\��������YH�

NURQLN � I L] LNVH O �KDVWD O Õ÷ Õ �R ODQ�N Lú L OHUGH�JUXS�GDQÕúPDQO Õ÷ Õ �H WN L OLOL÷LQL�

NDQÕWODPÕúWÕU���'DQÕúPDQ�WDUDIÕQGDQ�\|QHWLOHQ�EX�RUWDPODUD�HN�RODUDN��WRSOXP�

WDEDQOÕ�NHQGL�NHQGLQH�\DUGÕP�JUXS�SURJUDPODUÕ�GD�oHúLWOL�SVLNRORMLN�NRQXODUÕ�

\|QOHQGLUPHGH�NXOODQÕODELOPHNWHGLU�

0�NHPPHOOL\HWoL�'�ú�QFH�<DSÕVÕQD�*UXS�0�GDKDOHVL

*UXS�GDQÕúPDVÕQÕQ�LQVDQ�VD÷OÕ÷Õ�YH�JHOLúLPL�LoLQ�QH�NDGDU�|QHPOL�YH�

JHUHNO L �R OGX÷X�NRQXVX�\XNDUÕGD�WDUW ÕúÕ OPÕúWÕU � �*�Q�P�]GH�GDQÕúPD�

NXUDPODUÕQÕQ�HQ�|QHPOL�|QFHOL÷L�YDU�RODQ�SUREOHPOHUL�o|]PHN�YH�JHOHFHNWH�

RUWD\D�oÕNPDVÕ�RODVÕ�SUREOHPOHUL�GH�|QOHPHNWLU��0RUULOO��2HWWLQJ�YH�+XUVW�

�������o|]�P�EXOXFX�KHGHIOHULQ�\DQÕQGD�JHOLúWLULFL�YH�|QOH\LFL�KHGHIOHUH�

RGDNODQPDQÕQ�|QHPLQL�YXUJXODPÕúODUGÕU��+HP�JHOLúLPVHO�KHP�GH�|QOH\LFL�

RODUDN�KL]PHW�VXQDELOHFHN�ELU�VHUYLV��\DSÕODQGÕUÕOPÕú�JUXS�\DNODúÕPÕGÕU�

*HOLúLPVHO�YH�|QOH\LFL�ELU�JUXEXQ�HWNLOL�YH�\HWHUOL�RODELOPHVL�LoLQ��ELUoRN�

GXUXPXQ�JHQHOOHQHELOHQ�EHFHULOHU�YH\D�NRQXODUD�RGDNODQPDVÕ�JHUHNPHNWHGLU��

%X�KHGHIH�XODúDELOPHQLQ�ELU�\ROX�ELU�oRN�RODVÕ�SUREOHP�GXUXPXQXQ�DOWÕQGD�\HU�

DODQ�ELOLúVHO�|]HOOLNOHULQ�VDSWDQÕOPDVÕGÕU��+HU�ELU�SRWDQVL\HO�SUREOHP�DODQÕQD�

FHYDS�YHUHELOHFHN�IDUNOÕ�VD\ÕGD�SURJUDPODU�JHOLúWLUPHN�\HULQH�ELU�WHN�SURJUDP�

HWNLOL�ELU�úHNLOGH�oHNLUGHN�ELOLúVHO�\DSÕ\D�\|QOHQGLULOHELOLU��%X�\DSÕODUGDQ�ELU�

WDQHVL�GH�GH÷HUOHQGLULOPH�\D�GD�SHUIRUPDQV�ND\JÕVÕ��VÕQDY��VSRU�P�VDEDNDVÕ�

YE�� � �V W UHV� �GHSUHV\RQ� �VXoOX OXN� � Lú �HU WH OHPH�JLE L �|]HO O LN OHU L � LoHUHQ�

P�NHPPHOL\HWoL�G�ú�QFH�\DSÕVÕGÕU��

%LU�P�NHPPHOL\HWoL�ELOLúVHO�\DSÕ�JHOLúLPVHO�JUXS�P�GDKDOHVL�LoLQ�

P�NHPPHO�ELU�KHGHI�ROXúWXUPDNWDGÕU��hUHWNHQ�ROPD\DQ�EDúD�oÕNDELOPH�

PHNDQL]PDVÕ�NDWÕ�KDOH�JHOPHGHQ�P�NHPPHOL\HWoL�\DSÕ�LOH�LOJLOHQPHQLQ�RODVÕ�



��

UDKDWVÕ] O ÕN ODU ÕQ�YH�NU L] OHU LQ�|QOHQHEL OPHVL �J LE L �NRUX\XFX�EL U �GH÷HU L �

EXOXQPDNWDGÕU��*�Q�P�]GH�P�NHPPHOL\HWoLOL÷L�WHGDYL�HWPHGH�JHQHOOLNOH�

ELUH\VHO�GDQÕúPD�\DNODúÕPÕ�NXOODQÕOPDNWDGÕU�

0�NHPPHOL\HWoL�'�ú�QFH�<DSÕVÕQÕ�7DQÕPODPD

0�NHPPHOL\HWoLOLN��EHNOHQWLOHU��ROD\ODUÕQ�\RUXPODQPDVÕ��NHQGLQL�YH�

EDúNDODUÕQÕ�GH÷HUOHQGLUPH\L�LoHUHQ�ELU�ELOLúVHO�D÷�\DSÕVÕ�RODUDN�WDQÕPODQDELOLU�

�0�NHPPHOL\HWoLOLN��

D��JHUoHNoL�ROPD\DQ�VWDQGDUWODU�EHOLUOHPH�

�E��EX�VWDQGDUWODUD�NDWÕ�YH�JHOLúLJ�]HO�ELU�úHNLOGH�ED÷ODQPD��

F��EHQOLN�GH÷HUL�LOH�SHUIRUPDQVÕ�HúLW�WXWPD��JLEL�|]HOOLNOHU�LOH�NDUDNWHUL]H�

HGLOHELOLU��0�NHPPHOL\HWoLOLN�\D�GD�P�NHPPHOL\HWoL�G�ú�QFH�\DSÕVÕQÕQ�ED]Õ�

|]HOOLNOHUL�DúD÷ÕGD�EHOLUWLOPLúWLU�

�� 8oODUGD�G�ú�QFH���³<D�KHS�\D�KLo´�WDU]Õ�ELU�G�ú�QFH�\DSÕVÕ�

\D\JÕQGÕU��<DúDQWÕODU�YH�EHQOLN�XoODUGD�\DúDQÕU��gUQH÷LQ�

EDúDUÕ�EDúDUÕVÕ]OÕN��D]L]�J�QDKNDU�JLEL�

�� +HGHIOHU�oRN�NDWÕ�ROXúWXUXOPDNWD�YH�ELU�NLúLQLQ�GDYUDQÕúÕQÕ�

PRWLYH�HWPH\H�\DUD\DFDN�VWDQGDUWODU�\HULQH�EHQOLN�VD\JÕVÕ�

LoLQ�JHUHNOLOLN�RODUDN�DOJÕODQPDNWDGÕU��.LúLQLQ�]LKQLQGH�³EHQ�

LVWHULP´��³EHQLP�LKWL\DFÕP�YDU´�\D�GD�³EHQ�\DSPDOÕ\ÕP´�KDOLQH�

JHOPHNWHGLU�

�� %XQD�EHQ]HU�RODUDN�DU]XODU�WDOHSOHUH�G|Q�ú�U�YH�³\DSPDN�

LVWHULP´�G�ú�QFHVL��³\DSPDOÕ\ÕP´�KDOLQH�JHOLU�

�� =DPDQ�DOJÕVÕ�HWNLOHQLU��0�NHPPHOL\HWoL�NLúLOHU�JHQHOOLNOH�DúÕUÕ�

ELU�úHNLOGH�JHOHFHN�RGDNOÕGÕUODU��%X�IHQRPHQ�HQJHO�HWNLVL�

RODUDN�G�ú�Q�OHELOPHNWHGLU��%LUH\LQ�GLNNDWL�|Q�QH�oÕNDELOHFHN�

HQJHOOHUH�R�NDGDU�RGDNODQPÕúWÕU�NL�JHoWL÷L�HQJHOOHUH�KLoELU�

WDNGLU�J|VWHUPHPHNWHGLU�

�� =DPDQ�DOJÕVÕQÕQ�ELU�GL÷HU�oDUSÕWÕOPDVÕ�³WHOHVNRSODPD´�RODUDN�

DGODQGÕUÕODELOLU��7HOHVNRSODPD��XODúÕOPDPÕú�KHGHIOHU�YH\D�

W D O H S O H U � � R O G X ÷ X Q G D Q � I D ] O D � E L U � ú H N L O G H � D E D U W Õ O Õ S �

E�\�W�OG�÷�QGH�PH\GDQD�JHOPHNWHGLU��%LU�KHGHIH�XODúÕOGÕ÷Õ�



��

]DPDQ�LVH�NLúL�EX�NH]�WHOHVNRSD�WHUVLQGHQ�EDNPDNWD�YH�

GROD\ÕVÕ\OD�ELU�DQGD�KHGHIOHU�|QHPVL]�KDOH�JHOPHNWHGLU��

�� <XNDUÕGDNL�G�ú�QFH�\DSÕODUÕQD��ED÷OÕ�RODUDN�WDPDPODQDQ�

LúOHUH�YH�EDúDUÕODQ�KHGHIOHUH�oRN�D]�NLúLVHO�|G�O�YHULOPHNWHGLU��

%LU�EDúDUÕQÕQ�YH\D�ROXPOX�ELU�\DúDQWÕQÕQ�WDGÕQÕ�oÕNDUPD\D�oRN�

D]�]DPDQ�D\UÕOPDNWDGÕU�

�� 6HoLFL�DOJÕ�ELU�P�NHPPHOL\HWoL�ILOWUH�J|UHYLQL�J|UPHNWHGLU��

ú|\OH�NL�XODúÕOPÕú�KHGHIOHULQ�GH÷HUL�G�ú�U�OPHNWH�\D�GD�

J|UPHPH]O LNWHQ�JHO LQPHNWH�YH�XODúÕ ODPDPÕú�KHGHI OHU�

DEDUWÕOPDNWD�YH�KDWDODU�L\LFH�LQFHOHQPHNWHGLU�

�� gQHPOL�ELU�HWNLQOLNWH�³RUWDODPD´�\D�GD�³VÕUDGDQ´�ROPDN�XWDQo�

ND\QD÷Õ�RODUDN�J|U�OPHNWHGLU��'DKD�|QFH�V|]��HGLOHQ�XoODUGD�

G�ú�QFH�\DSÕVÕ�EXUDGD�J|U�OPHNWHGLU��ELU�NLúL�\D�³�VW�Q´�

NLúLGLU�\D�GD�³ND\EHGHQ´GLU�

�� *HQHOOLNOH�NRPSXOVLI�ELU�G|QJ��ROXúPDNWDGÕU��0�NHPPHOL\HWoL

VWDQGDUWODU�]D\ÕIODWÕFÕ�GX\JXODU�PH\GDQD�JHWLUPHNWH�YH�

SHUIRUPDQVÕ�GLUHN�RODUDN�HWNLOH\HQ�VRQXoODU�GR÷XUPDNWDGÕU��

0�NHPPHOGHQ�GDKD�D]�RODQ�ELU�SHUIRUPDQVD�YH�LVWHQLOPH\HQ�

GX\JXVDO�WHSNL\H�\DQÕW��JHOHFHN�VHIHUH�GDKD�ID]OD�JD\UHW�

J|VWHUPHN�YH�³P�NHPPHO�ROPDN´�RODFDNWÕU�

0�NHPPHOL\HWoL�G�ú�QFH�\DSÕVÕQÕ�DQOD\DELOPHN�LoLQ�(OOLV¶LQ�ELOLúVHO�

DQDOL]�VLVWHPLQGHQ�\DUDUODQÕOPDVÕ�JHUHNPHNWHGLU��(OOLV�YH�+DUSHU���������

'X\JXVDO�5DKDWVÕ]OÕNODUÕQ�$%&�7HRULVL

'X\JXVDO�UDKDWVÕ]OÕNODUÕQ�$%&�WHRULVL�%LOLúVHO�'DYUDQÕúoÕ�7HUDSLOHULQ�

|QHPOL�NRQXODUÕQGDQ�ELU�WDQHVLGLU��³$´�KDUHNHWH�JHoLUHQ�ROD\GÕU��ELU�JHUoH÷L�

YH\D�ROD\ÕQ��YDUOÕ÷ÕQÕ�YH\D�NLúLQLQ�GDYUDQÕúÕQÕ�YH\D�WXWXPXQX�LoHUPHNWHGLU��

³%´�NLúLQLQ�³$´�KDNNÕQGDNL�LQDQoODUÕQGDQ�YH�V|]HO�RODUDN�LIDGH�HWWLNOHULQGHQ�

ROXúPDNWDGÕU��³&´�VRQXo�YH\D�ELUH\LQ�GX\JXVDO�WHSNLVLGLU��\DQOÕú�RODUDN�

GR÷UXGDQ�$¶\Õ�L]OH\HFH÷L�YDUVD\ÕOPDNWDGÕU��PXWOXOXN�YH\D�GX\JXVDO�UDKDWVÕ]OÕN�

RODUDN�RUWD\D�oÕNPDNWDGÕU��1HOVRQ�-RQHV���������$�QRNWDVÕQGD��ELU�ELUH\LQ�

P�NHPPHOL\HWoLOLN�H÷LOLPOHUL�EHOOL�ELU�ROD\�LOH�WHWLNOHQPHNWHGLU��|UQH÷LQ�VRQ�



��

WHVOLP�WDULKOHUL��VÕQDYODU�YH�VRV\DO�GXUXPODU��(÷HU�NLúL�P�NHPPHOL\HWoL�

G�ú�QFH�\DSÕVÕ�LOH�%¶GH�WHSNLGH�EXOXQXU�YH�EX�GXUXPODUÕ�\RUXPODU�LVH�&¶GH�

ND\JÕ��GHSUHV\RQ��VXoOXOXN�YH�NRPSXOVLI�GDYUDQÕú�JLEL�LVWHQPH\HQ�GX\JXVDO�

YH�GDYUDQÕúVDO�VRQXoODU�RUWD\D�oÕNDFDNWÕU�

(OLW�VSRUFXODU�DUDVÕQGD�EHOOL�ELU�G�]H\GH�P�NHPPHOL\HWoL�G�ú�QFH�

\DSÕVÕQÕQ�ROPDVÕ�EHNOHQPHNWHGLU��%LU�oRN�HOLW�VSRUFX�P�NHPPHOH�HULúPH\H�

oDOÕúPDNWDGÕU��6�UHNOL�RODUDN�P�NHPPHO�YXUXú��DWÕú��NRúX�YH�DWOD\Õú�JLEL�

G�ú�QFHOHU OH�VSRUFXODU �\DSW ÕN ODU Õ �VSRU�GDO ÕQGDNL �SHUIRUPDQVODU ÕQGD�

P�NHPPHOL\HWoLOLN�DUDPDNWDGÕUODU��2UWDN�DQWUHPDQ�\|QHUJHVL�RODQ�³oDOÕúPD�

P�NHPPHOL�\DUDWÕU´�G�ú�QFHVL��H÷HU�VSRUFXODUD�\HWHULQFH�oDOÕúPD�]DPDQÕ�YH�

RUWDPÕ�YHULOLUVH�SHUIRUPDQVODUÕ�P�NHPPHO�RODFDNWÕU�LQDQFÕQÕ�WDúÕPDNWDGÕU��

+DWWD��P�NHPPHOL\HWoLOLN�DUD\ÕúÕQÕQ�JHUHNOL�ROGX÷X�YH�]DPDQ�LoHULVLQGH�

úDPSL\RQOXN�SHUIRUPDQVÕQD�XODúWÕUDELOHFH÷L�V|\OHQPHNWHGLU��$QFDN��\�NVHN�

VWDQGDUWODU�YH�KHGHIOHU�EHOLUOHPHN��HOLW�VSRUODUÕQ�ELU�SDUoDVÕGÕU�YH�VSRUFX�

SHUIRUPDQVÕ�LoLQ�\DUDUOÕ�J|U�OPHNWHGLU��0�NHPPHO�SHUIRUPDQV�GÕúÕQGD�KLo�ELU�

úH\LQ�\HWHUOL�RODUDN�NDEXO�HGLOPHGL÷L�GXUXPODUGD�EX�ROXPOX�EHNOHQWLOHU�

ROXPVX]�EHQOLN�NDYUDPÕQÕQ�JHOLúPHVLQH�YH�EDúDUÕVÕ]OÕN�NRUNXVX�VHQGURPXQXQ�

\DúDQPDVÕQD�VHEHEL\HW�YHUHELOLUOHU��

0�NHPPHOL\HWoL�'�ú�QFHQLQ�*HOLúLPL

0�GDKDOH�SURJUDPÕ�KD]ÕUODUNHQ��KHGHI�SUREOHPLQ�JHOLúLPL�LOH�LOJLOL�

KLSRWH]OHUGH�EXOXQPDN�ID\GDOÕ�RODFDNWÕU��5RJHU¶ÕQ��������³GH÷HULQ�NRúXOX�

�FRQG L W LRQ �R I �ZRU WK � ´ � NDYUDPÕ �X\JX ODQDE L O L U �J| U� OPHN WHG L U � o�QN� �

P�NHPPHOL\HWoL�NLúLOHU�JHQHOOLNOH�EDúNDODUÕQGDQ�VD\JÕ�J|UPHQLQ��NLúLQLQ�

SHUIRUPDQVÕQD�ED÷OÕ�ROGX÷X�DOJÕVÕ�LOH�E�\�P�úOHUGLU��%XQD�J|UH�EHQOLN�

VD\JÕVÕ��|QHPOL�NLúLOHU�WDUDIÕQGDQ�EHOLUWLOPLú�VD\JÕQÕQ�LoVHOOHúWLULOPHVLGLU��%HQOLN�

GH÷HUL�GH�D\UÕFD�SHUIRUPDQVD�ED÷OÕGÕU��$LOH�NRúXOODUÕ��DQQH�EDEDQÕQ�oRFX÷X�

DúÕUÕ�GHUHFHGH�HOHúWLUGL÷L�GXUXPODUGD�ROGX÷X�JLEL�EHQOLN�GH÷HULQLQ�EDúDUÕ�LOH�

LOLúNLOHQGLULOPHVLQH�VHEHEL\HW�YHUHELOLU��øNLQFL�NRúXO�HOHúWLULOHULQ�GLUHN�RODUDN�

LIDGH�HGLOPHGL÷L��VWDQGDUWODU��LGHDOOHU�YH�|QHPOL�NLúLOHULQ�EHNOHQWLOHUL�úHNOLQGH�

YXUJXODQGÕ÷Õ �GXUXPODUGD�PH\GDQD�JHOPHNWHGLU � �%X�QRNWDGD�oRFXN�

P�NHPPHOOLN�DOWÕ��ELU�GDYUDQÕúÕQ�DLOH�EHNOHQWLOHULQLQ�JHULVLQGH�ELU�GDYUDQÕú�



��

ROGX÷XQXQ�IDUNÕQD�YDUÕU��+DPDFKHN��������WDUDIÕQGDQ�|QH�V�U�OHQ��o�QF��

RODVÕOÕN�DoÕN�ELU�úHNLOGH�EHOLUWLOHQ�VWDQGDUWODU�ROPDGÕ÷Õ�GXUXPGD��oRFX÷XQ�EX�

ERúOX÷X�P�NHPPHO�VWDQGDUWODU�LOH�GROGXUDELOHFH÷L�RODVÕOÕ÷ÕGÕU��6RQ�RODUDN��

P�NHPPHOL\HWoL�G�ú�QFHQLQ�YH�GDYUDQÕúÕQ�|÷UHQLOPHVL�P�NHPPHOL\HWoL�DQQH�

YH�EDEDODUÕ�YH�GL÷HU�PRGHO�NLúLOHUL�J|]OHPOH\HUHN�ROXúDELOLU��

0�NHPPHOL\HWoL�G�ú�QFH�LoLQ�JHUHNHQ�DLOH�|÷UHQPHOHUL�YH�N�OW�UHO�

RODQDNODU�J�oO��IDNW|UOHU�ROPDVÕQD�UD÷PHQ��EL]H�J|UH�JHo�HUJHQOLN�YH�JHQo�

\HWLúNLQOLN�P�NHPPHOL\HWoL�VLVWHPLQ�ELU�JHoLUJHQOLN�G|QHPLQL�\DQVÕWPDNWDGÕU��

%X�JHoLUJHQOLN�LNL�IDNW|UOH�VRQXoODQÕU���*HOLúLPVHO�J|UHYOHU�YH�EX�G|QHPGH�

NDUúÕODúÕODQ�oHYUHVHO�WDOHSOHU��2WRQRPOXN�JHOLúWLUPHN�YH�NLPOLN�VD÷ODPDN�

ELUH\OHULQ�DQQH�YH�EDEDODUÕQGDQ�DVLPLOH�HWWLNOHUL�GH÷HU�YH�EHNOHQWLOHUL�

VRUJXODGÕNODUÕ�ELU�D\UÕúPD�V�UHFLQL�LoHUPHNWHGLU��%XQD�J|UH�P�NHPPHOL\HWoL�

G�ú�QFH�\DSÕVÕ�JHOLúLP�V�UHFLQGH�VRUJXODQDELOLU��$\QÕ�G|QHP�LoHULVLQGH�

oHY UHQ L Q � R U W D\D � NR\GX÷X �PH\GDQ �RNXPD �GDKD �|QFH �H W N L O L � R O DQ �

P�NHPPHOL\HWoL��G�ú�QFH�\DSÕVÕQÕQ�HWNLVL]OHúWL÷L�ELU�QRNWD\D�JHWLUHELOLU�

�%XUQV������E���gUQH÷LQ�DQWUHPDQ�NRúXOODUÕQÕQ�\R÷XQOX÷X�YH�P�VDEDNDODUÕQ�

]RUOX÷X�VSRUFXQXQ�GDKD�L\L�ELU�WDNÕPD�JHOGL÷L�G|QHPGH�DUWDELOLU��2WRPDWLN�

RODUDN�\DúDQWÕODUÕ�P�NHPPHOL\HWoL�VLVWHPH�DVLPLOH�HWPHN�\HULQH�JHo�HUJHQOHU�

YH�JHQo�\HWLúNLQOHU�VLVWHPLQ�X\PDVÕQD�GDKD�\DWNÕQGÕUODU�

%X�|QH�V�U�OHQ�P�NHPPHOL\HWoL�G�ú�QFH�JHOLúLPL�PRGHOLQH�GD\DOÕ��

RODUDN�ELU�NDo�P�GDKDOH�oHúLGL�KD]ÕUODQDELOLU��(÷HU�\DSÕ�|÷UHQPH\H�GD\DOÕ�LVH�

PRGHOOHUL��oDOÕúPDODUÕ��JHULELOGLULPOHUL�YH�GL÷HU�HWNLQOLNOHUL�J|]OHPOH\HUHN�GDKD�

HWNLOL�YH�NRPSOHNV�ELOLúVHO�V�UHoOHUL�|÷UHQPHN�ELU�RODVÕOÕNWÕU��(÷HU�ELU�NLúLQLQ�

GH÷LúHQ�oHYUH�NRúXOODUÕ�L OH�X÷UDúPDVÕQÕ�LoHUL\RUVD�ELOLúVHO�EDúD�oÕNPD�

EHFHULOHULQL�ND]DQGÕUPDN�X\JXQ�J|U�OPHNWHGLU��(÷HU�JHOLúLP�V�UHFL�LOH�LOJLOL�LVH�

PH\GDQ �RNXPD �YH �GHV WHN � I DN W| U O H U L � D UDV ÕQGDN L � GHQJH � � JH O L ú LP L �

NROD\ODúWÕUDFDNWÕU��0�NHPPHOL\HWoL�ELOLúVHO�\DSÕVÕQÕ�]D\ÕIODWPDN�LoLQ�JUXS�

P�GDKDOH�PHWRWODUÕ�KD]ÕUODUNHQ�EX�YDUVD\ÕPODUÕ�GLNNDWH�DOPD\D�oDOÕúWÕN�
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0�NHPPHOL\HWoL�'�ú�QFHGH�*UXS�0�GDKDOHVL¶QLQ�$QODPÕ

*UXS�GDQÕúPDVÕ�PRGHOLQLQ�P�NHPPHOL\HWoL�G�ú�QFH\H�ELUNDo�\|QGHQ�

ID\GDOÕ�ROGX÷X�J|U�OP�úW�U��'UXP�YH�.QRWW���������<DORP��������YH�GL÷HUOHUL�

WDUDIÕQGDQ�WDUWÕúÕODQ�HYUHQVHOOHúWLUPH�HWNLVL��P�NHPPHOL\HWoL�VSRUFXODUÕQ�

EDúNDODUÕQÕQ�GD�EHQ]HU�SUREOHPOHUL�ROGX÷XQX�|÷UHQPHOHULQLQ�GHVWHNOH\LFL�

ROGX÷XQX�G�ú�QPHOHUL�DoÕVÕQGDQ�ID\GDOÕGÕU��

*UXS�GDQÕúPDVÕ�\DNODúÕPÕQÕQ�EDúND�ID\GDODUÕ�GD�YDUGÕU��%LULQFLVL��

NDWÕOÕPFÕODUÕQ�NHQGL�G�ú�QFHOHULQGHNL�SUREOHPOL�\|QOHUL�EHOLUOHPHOHULQH�

\DUGÕPFÕ�ROXU��øNLQFLVL��]DPDQ�VÕQÕUOÕ�ELU�JUXSWD�ROXúDQ�JUXS�GHVWH÷L�ELOH��

|]HUNOLN�JHOLúWLUPH�YH�EHNOHQWLOHULQL�J|]GHQ�JHoLUPH�NRQXVXQGD�NDUPDúD�

\DúD\DQ�ELU�NLúL�LoLQ�ID\GDOÕGÕU��ho�QF�V��LVH��JUXS��GXUXPODU�NDUúÕVÕQGD�

YHULOHFHN�\HQL�ELOLúVHO�YH�GDYUDQÕúVDO�WHSNL�PRGHOOHUL�VXQPDNWDGÕU��%LOLúVHO�

JHO Lú LP�NRPSOHNV�YH�ROGXNoD�ELUH\VHO�ELU �V�UHo�ROGX÷X� Lo LQ� �EL O LúVHO �

NDUPDúÕNOÕ÷Õ�DUWÕUPD�KHGHILQGH�PRGHO�oHúLWOL O L÷L�|QHPOLGLU��%LU�NDWÕOÕPFÕ�

oR÷XQOXNOD�SURIHV\RQHO�ELU�\DUGÕPFÕGDQ�oRN�NHQGLVLQH�EHQ]H\HQ�ELU�|UQH÷LQ��

P�NHPPHOL\HWoL�ROPD\DQ�DoÕVÕ�LOH�GH÷HUOHQGLUGL÷LQGH�GXUXPX�GDKD�L\L�WHúKLV�

HGHELOLU��

*UXS�\DNODúÕPÕQÕQ�VRQ�DYDQWDM Õ � LVH��EL] LP�EL O LúVHO �\DSÕ ODUGDNL �

GH÷LúLNO LNOHULQ�QDVÕO�PH\GDQD�JHOGL÷L� L OH� L OJL O L �J|U�úOHULPL]L� LoHULU� �%X�

GH÷LúLNOLNOHU��ED]HQ��ELoLPOHQGLULOPLú��GLGDNWLN�H÷LWLP�VRQXFX�ROXúXUNHQ�ED]HQ�

GH�\DúDQDQ�E L U �GHQH\LP�VRQXFX�EHNOHQPHGLN�E L U �DQGD�E L UGHQ�E L UH�

ROXúDELOLUOHU��*UXS�V�UHFLQLQ�NHQGLOL÷LQGHQOL÷L�YH�|QJ|U�OHPH]�\DSÕVÕ�EX�LNLQFL�

WLS�LoLQ�P�NHPPHO�ELU�ROXúXP�RUWDPÕ�\DUDWPDNWDGÕU��

.OLQLN�0�NHPPHOL\HWoLOL÷LQ�%LOLúVHO�'DYUDQÕúoÕ�

øQFHOHQPHVL

0�NHPPHOOL\HWoLOL÷LQ�HWL\RORML�EDNÕP�YH�ED]Õ�SVLNRSDWLN�GXUXPODUGD

|QHPOL�\HU�WXWWX÷X�J|]OHPOHQPHNWHGLU��$QRUHNVL\D�QHUYRVDQÕQ��)DLUEXUQ��

&RRSHU��'ROO	:HOFK��������/LOHQIHOG��HW�DO���������YH�EXOLPL\D�QHUYRVDQÕQ�

ROXúXPXQGD��)DLUEXUQ��HW�DO���������/LOHQIHOG�HW�DO���������EHOLUJLQ�ELU�ULVN�
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IDNW|U��ROGX÷X�EHOLUOHQPLúWLU��'HSUHV\RQXQ�EDúDUÕOÕ�ELU�úHNLOGH�WHGDYL�

HGLOPHVLQH�HQJHO�WHúNLO�HWWL÷LQH�\|QHOLN�NDQÕWODU�EXOXQPDNWDGÕU��%ODWW��=XURII��

%RQGL��6DQLVORZ	3LONRQLV��������YH�NLúLVHO�VDSODQWÕVDO�]RUXQOXOXN�KDVWDOÕ÷ÕQÕQ�

�REVHVVLYH�FRPSXOVLYH�SHUVRQDOÕW\�GÕVRUGHU��WHPHO�|÷HOHULQGHQGLU��$PHULNDQ�

3LVLNL\DWUL�%LUOL÷L���������%XQD�UD÷PHQ��P�NHPPHOL\HWoLOLN�KDWDOÕ�WDQÕPODQDQ�

YH�oRN�D]�DQODúÕODQ�ELU�IHQRPHQGLU��

ùLPGL�NXOODQÕOGÕ÷Õ�JLEL�P�NHPPHOL\HWoLOL÷LQ�\DSÕVÕ�µQRUPDO¶��+DPDFKHN��

����� � � µSR]LWLI¶� � ) U R V W � H W � D O � � � � � � � � � µVLQLUVHO¶� �+DPDFKHN� ������ �YH�

µIRQNVL\RQVX]OXN¶�G\VIXQFWLRQDO���)URVW�HW�DO���������úHNOLQGH�RODELOPHNWHGLU��

0�NHPPHOOLN�DUD\ÕúÕ�IRQNVL\RQHO�YH�SR]LWLI�ROGX÷X�]DPDQ�NOLQLN�LOJLVL�oRN�D]�

ROPDNWDGÕU���%XUQV���������.OLQLN�|UQHNOHUGH�J|U�OHQ�IRQNVL\RQHO�ROPD\DQ�

�G\VIXQFWLRQHO��P�NHPPHOL\HWoL O LN�YH�IRQNVL\RQHO�P�NHPPHOL\HWoL O L÷L �

�IXQFWLRQDO�SXUVLWRI�H[FHOOHQFH���NL�EX�QRUPDO�µ\�NVHN�VWDQGDUWODU¶�RODUDN�GD�

DGODQGÕODELOLU�ELUELULQH�NDUÕúWÕUPDQÕQ�\DUGÕPFÕ�ROPD\DFD÷Õ�G�ú�Q�OPHNWHGLU��

(Q�|QHPOL�D\ÕUW�HGLFL�|]HOOLN��NOLQLN�|UQHNOHUGH��WDP�WHUVLQL�LúDUHW�HGHQ�

GXUXPODU�R OPDVÕQD�UD÷PHQ�\�NVHN�VWDQGDUW ODUGD� ÕVUDU �HGL OPHVLGL U � �

0�NHPPHOL\HWoL�KDVWDODUÕ�GDKD�L\L�DQODPDN�YH�WHGDYL�HGHELOPHN�LoLQ��NOLQLN�

LOJLVL�EXOXQDQ�NRQXODU��]HULQGH�\R÷XQODúPD�WDYVL\H�HGLOPHNWHGLU�

0�NHPPHOL\HWoLOL÷LQ�.DUDNWHULVWLN�g]HOOLNOHUL

0�NHPPHOL\HWoLOL÷LQ�GLNNDWH�GH÷HU�|]HOOLNOHUL�+DPDFKHN��������JLEL�

NOLQLNoLOHU�WDUDIÕQGDQ�ROGXNoD�L\L�WDQÕPODQPÕúWÕU���+DPDFKHN��P�NHPPHOL\HWoL�

LQVDQODUGD��LúLQ��J|UHYLQ��GR÷UX�\DSÕOÕS�\DSÕOPDGÕ÷Õ�LOH�LOJLOL�KH\HFDQÕQ�KLo�

ELWPHGL÷LQ L � � NHQG L � Y�FX W OD U ÕQ ÕQ �EX �GX\JX OD U Õ � � V� UHN O L � VD OJ Õ ODG Õ÷ ÕQ Õ �

J|]OHPOHPLúWLU��%X�NLúLOHU�LoLQ���]HUOHULQH�DOGÕNODUÕ�Lú�VDGHFH�NLúLQLQ�\DSDFD÷Õ�

HQ�L\L�Lú�GH÷LO��úLPGL\H�NDGDU�\DSÕODQ�HQ�L\L�Lú�ROPDOÕGÕU��%X�LQVDQODU�NHQGL�

EDNÕú�DoÕODUÕQD�J|UH��HQ�L\L�SHUIRUPDQVÕ�J|VWHUGLNOHULQGH�ELOH��\HWHULQFH�L\L�

R OPDG Õ÷ Õ Q Õ � G�ú�QHQ � L Q VDQ O D UG Õ U � �2Q O D U � KH U � ]DPDQ �GDKD � L \ L V L Q L �

\DSDELOHFHNOHULQL�YH�\DSPDODUÕ�JHUHNWL÷LQL�G�ú�QPHNWHGLUOHU�

%|\OH�NLúLOHU��NHQGLOHULQLQ�XODúDELOPHOHUL�P�PN�Q�RODQ�PDNVLPXP�

SHUIRUPDQVWDQ�GDKD�\�NVHN�SHUIRUPDQV�J|VWHUPH�EHNOHQWLVLQH�VDKLSWLUOHU��%X�



��

GD�NHQGLOHUL\OH�LOJLOL�L\L�KLVVHWPH�RODVÕOÕ÷ÕQÕ�G�ú�UPHNWHGLU���3�����.HQGL�

NHQGLQH�\�NOHQPH�LKWL\DFÕQÕQ�VHEHEL�³RQODUÕQ��GDKD�oRN�DU]XODQDQ�JHOLúLP�

QRNWDVÕQD�XODúPD�LVWH÷L�LOH�GH÷LO�GH�EDúDUÕVÕ]�ROPD�NRUNXVX�LOH�PRWLYH�

ROPDODUÕ´GÕU���.RUNX��NDoÕQPD�GDYUDQÕúÕQD�\RO�DoDU��YH�EX�GDYUDQÕú��KHU�

]DPDQ�DODUPGD�YH�VDYXQPD�GXUXPXQGD�EXOXQDUDN��NRUNXODQ�úH\GHQ�

NDoÕQPDN�DQODPÕQD�JHOLU��3�����0�NHPPHOL\HWoL�NLúLOHU�³VHEHSVL]�\HUH�oRN�

\�NVHN�NLúLVHO�VWDQGDUWODUD�VDKLS´ � R OXUODU��3�����YH�SHUIRUPDQVODUÕQD�

JHUH÷LQGHQ�oRN�|QHP�YHULS��NHQGLOHULQH�JHUH÷LQGHQ�D]�|QHP�YHULUOHU���3�����

+ROOHQGHU��������������P�NHPPHOL\HWoL�NLúLOHU�KDNNÕQGD�oRN�GHWD\OÕ�

UDSRUODU�VD÷ODPÕúWÕU��+ROODQGHU�GDKD�oRN�P�NHPPHOL\HWoLOL÷LQ�V�UG�U�OPHVLQH�

VHEHS�RODQ�ELOLúVHO�V�UHoOHUH�GLNNDW�oHNPLúWLU��gUQH÷LQ��NLúL�V�UHNOL�QH\LQ�

\DQOÕú�ROGX÷XQD�YH�QDGLUHQ�GH�QH\LQ�GR÷UX�ROGX÷XQD�GDLU�DODUPGD�EHNOH\HQ�

NLúLOHULQ�DOJÕODUÕQGDNL�VHoLFLOLNOHULQGHQ�EDKVHWPHNWHGLU��%X�NLúLOHU�KD\DWODUÕQGD�

\DúDGÕNODUÕ��J|UG�NOHUL�W�P�NXVXU�YH�HNVLNOLNOHUH�R�NDGDU�GLNNDWOL�RGDNODQÕUODU�

NL�EX�\�]GHQ�NHQGL�KD\DWODUÕQGD�NRQWURO|U�JLEL�GDYUDQÕUODU��0�NHPPHOL\HWoL�

NLúL��NHQGLVLQL�³QH�ROGX÷X�LOH�GH÷LO��QH�\DSWÕ÷Õ\OD´�GH÷HUOHQGLUPHNWHGLU��<DSWÕ÷Õ�

EX�WDQÕPODUGDQ�\ROD�oÕNDUDN�+ROOHQGHU��EX�JLEL�NLúLOHULQ�³NHQGLQL�N�o�N�J|UHQ´�

úHNOLQGH�WDQÕPODQPDVÕQÕ�|QHUPHNWHGLU��������

%XUQV��������GH��P�NHPPHOL\HWoL�NLúLOHUGH�J|U�OHQ��NLúLQLQ�NHQGLVLQH�

EDúDUÕVÕ�RUDQÕQGD�GH÷HU�YHUPH�NDUDNWHULQH�NDWÕOPDNWDGÕU��0�NHPPHOL\HWoL�

LQVDQODUÕQ�JHUoHNoL�ROPD\DQ�\�NVHN�VWDQGDUWODU�EHOLUOHGLNOHULQL��oRN�NDWÕ�ELU�

úHN L OGH �EXQ ODUD �\DSÕú W ÕN OD U ÕQ Õ �YH �R OD\ ODU Õ �\DPUX�\XPUX�E L U � WD U]GD�

GH÷HUOHQGLNOHULQL� �NHQGLOHULQL�\HWHQHNOHULQH�EDNDUDN�YH�EDúDUGÕNODUÕ� �

JHUoHNOHúWLUGLNOHUL�KHGHIOHULQH�J|UH�WDQÕPODGÕNODUÕQÕ�LIDGH�HWPLúWLU��%XUQV��

������

<XNDUÕGD�EDKVHGLOHQ�NOLQLN�WDQÕPODU��GL÷HU�DUDúWÕUPDFÕODUÕQ�\DSWÕNODUÕ�

WDQÕPODUOD�ELUOLNWH��H�J�3DFKW��������GLNNDWH�GH÷HU�ELU�úHNLOGH�VDELWWLU��%X�

WDQÕPODU��P�NHPPHOL\HWoL�LQVDQODUÕQ��³NLúLVHO�\�NOHQPH´��VHOI�LPSRVHG��

GR÷DVÕQD�VDKLS�ROGXNODUÕQÕ�YH�³NLúLVHO�GH÷HUOHQGLUPH´��VHOI�HYDOXDWLRQ�¶OHULQLQ�

GH�\DNDODGÕNODUÕ�EDúDUÕ\D�ED÷OÕ�ROGX÷XQX�YXUJXODPDNWDGÕUODU��0�NHPPHOL\HWoL�

LQVDQODUÕQ�EDúDUÕ\D�JLGHQ�\ROGD�DOJÕODGÕNODUÕ�KDWDODUD�|]HO�GLNNDW�J|VWHUGLNOHUL�



���

YH�P�NHPPHOL\HWoL O LNOHULQLQ�WHUV�VRQXoODU�GR÷XUGX÷X�J|U�ú��E L UoRN�

DUDúWÕUPDFÕQÕQ�RUWDN�J|U�ú�G�U��%X�NOLQLN�WDQÕPODU��P�NHPPHOL\HWoL�LQVDQODUÕQ�

SHUIRUPDQVODUÕQGD�DOJÕODGÕNODUÕ�KDWDODU�QHGHQL\OH�NHQGLOHULQL�DFÕPDVÕ]FD�

HOHúWLUHQ�NLúLOHU�ROGXNODUÕQÕ�EHOLUWPHNWHGLU�

0�NHPPHOL\HWoLOL÷LQ�7DQÕPODUÕ

dHúLWOL�\DNODúÕPODU�P�NHPPHOL\HWoLOL÷L�YH�\DSÕVÕQÕ�WDQÕPODPDN�LoLQ�

JLULúLPOHUGH�EXOXQPXúWXU��0�NHPPHOL\HWoLOLN��³�PDOÕ¶QÕQ�]RUEDOÕ÷Õ´ � � W KH �

W\UDQQ\�RI�WKH�VKRXOGV���+RUQH\�������YH�³NLúLOHULQ GXUXPD�J|UH�NHQGLOHULQGHQ�

YH\D�EDúNDODUÕQGDQ�LKWL\Do�GX\XODQ�SHUIRUPDQVWDQ�GDKD�\�NVHN�NDOLWHGH�

SHUIRUPDQV�EHNOHPH�GDYUDQÕúÕ´�RODUDN�GD�WDQÕPODQPDNWDGÕU��+ROOHQGHU��������

%XUQV��������P�NHPPHOL\HWoL �NLúL OHU L � �³XODúÕ OPDVÕ�J�o�YH�PDQWÕNVÕ]�

VWDQGDUWODUÕ�EXOXQDQ��WDNÕQWÕOÕ�ELoLPGH�LPNDQVÕ]�KHGHIOHUH�XODúPD\D�oDOÕúDQ�

YH�NHQGLOHULQH��UHWNHQOLNOHUL�YH�\DNDODGÕNODUÕ�EDúDUÕ\D�J|UH�GH÷HU�YHUHQ´�

NLúLOHU�RODUDN�WDQÕPODPDNWDGÕU��%X�LQVDQODU�LoLQ��P�NHPPHOH�XODúPDN�DQFDN�

NHQGL�NHQGLQL�\HQHUHN�P�PN�Q�ROPDNWDGÕU��)URVW��0DUWHQ��/DKDUW�YH�

5RVHQEODWH��������P�NHPPHOL\HWoLOL÷L�NHQGL�NHQGLQL�DúÕUÕ�GHUHFHGH�HOHúWLUPH�

L OH�ELU O LN WH�SHUIRUPDQV� Lo LQ�oRN�\�NVHN�VWDQGDUW ODU �EHO L U OHPH�RODUDN�

WDQÕPODPDNWDGÕUODU��6DSODQWÕVDO�]RUXQOXOXNODUÕ�LGUDN�HWPH�oDOÕúPD�JUXEX�

�2EVHVLYH�FRPSXOVLYH�FRJQLW LRQV�ZRUNLQJ�JURXS��P�NHPPHOL\HWoL O L÷L�

VDSODQWÕVDO�]RUXQOXOXN�DOJÕODPD�ER]XNOX÷X�LOH�LOJLOL�RODUDN�ú|\OH�WDQÕPODQPÕúWÕU��

³+HU�VRUXQXQ��SUREOHPLQ��P�NHPPHO�ELU�o|]�P��ROGX÷XQD�LQDQPD�H÷LOLPLGLU���

ELUúH\L�P�NHPPHO���KDWDVÕ]��\DSPDN�VDGHFH�P�PN�Q�GH÷LO��D\QÕ�]DPDQGD�

ELU�]RUXQOXOXNWXU�YH�KDWWD�N�o�N�KDWDODU�FLGGL�VRQXoODU�GR÷XUDELOLU´�2&&:*��

������

0�NHPPHOL\HWoLOL÷H�dRN�%R\XWOX�<DNODúÕP

0�NHPPHOL\HWoLOL÷L�|OoPHN�LoLQ�JHOLúWLULOHQ�LON�|OoHN�µVRV\DO�GHQJH\L�

ER]DQ�GDYUDQÕú ODU �| OoH÷L ¶ � �'$6� � �'\V IXQF W L RQD O �$ W W L W XGHV �6FD OH � �

�:HLVPHQ	%HFN� ������ �YH�EXQXQ�%XUQV� ������ � WDUDI ÕQGDQ�\DSÕ ODQ�

DGDSWDV\RQX�LGL��%X�|OoHNOHU�P�NHPPHOL\HWoLOL÷L�WHN�ER\XWOX�RODUDN�GLNNDWH�

DOPDNWD\GÕODU��'$6�|OoH÷LQLQ�EDúDUÕ�P�NHPPHOL\HWoLOL÷L�DOW�|OoH÷L��VXFFHVV�



���

SHUIHFWLRQLVP��NHQGLQL�GH÷HUOHQGLUPHQLQ�EDúDUÕ\D�ED÷OÕ�ROGX÷XQD�LOLúNLQ�

VDSWDPDODUÕ�LoHUPHNWHGLU��|U��H÷HU�LúLPGH�EDúDUÕVÕ]�ROXUVDP��R�]DPDQ�

EDúDUÕVÕ]�ELU�LQVDQÕP�GHPHNWLU���%HQ]HU�ELU�WHN�ER\XWOX�P�NHPPHOL\HWoLOLN�

|OoH÷L�GH�����¶OHULQ�EDúODUÕQGD�JHOLúWLULOHQ�YH�oRN�JHQLú�ELU�úHNLOGH�NXOODQÕODQ�

<HPH�%R]XNOXNODUÕ�(QYDQWHUL�$OW�gOoH÷L¶GLU��(DWLQJ�'LVRUGHU�øQYHQWRU\��

�*DUQHU��2OPVWHDG�	�3ROLY\|�������

����¶ODUÕQ�EDúODUÕQGD�P�NHPPHOL\HWoLOLN�oRN�ER\XWOX�ELU�\DSÕ�RODUDN�

J|U�OPH\H�EDúODQPÕúWÕU��%X�GH÷LúLNOLN�LNL�QHGHQH�GD\DQPDNWDGÕU��%LULQFLVL��

P�NHPPHOL\HWoL�LQVDQODUÕQ�NOLQLNVHO�WDQÕPÕQÕQ�RQODUÕ�µKDWDODU��]HULQH�ID]ODFD�

HQGLúHOHQPH���NLúLQLQ�\DSWÕ÷Õ� LúLQ�NDO L WHVLQGHQ�NXúNXODQPD��DL OHOHULQ�

EHNOHQWL OHULQH�oRN�ID]OD�GH÷HU�YHUPH�YH�G�]HQOL O L÷L�JHUH÷LQGHQ�ID]OD�

YXUJXODPD¶�úHNOLQGH�WDQÕPODPDVÕ��]HULQGHNL�WDUWÕúPDODU�ROPXúWXU��)URVW�HW�

DO���������øNLQFL�RODUDN��ED÷ÕPVÕ]�ELU�WDNÕP�NOLQLN�J|]OHPOHU�J|VWHUPLúWLU�NL�

P�NHPPHOL\HWoLOL÷LQ�D\QÕ�]DPDQGD�NLúL\H�|]HO�|]HOOLNOHUL�GH�YDUGÕU�YH�EXQODU�

]RUOXNODUÕQ��VWHVLQGHQ�JHOPHN�DoÕVÕQGDQ�|QHPOLGLU��+HZLWW�	�)OHWW���������

%D÷ ÕPVÕ] � �D UDú W Õ UPD�JUXS OD U Õ � �P�NHPPHO L\H Wo L O L N � L oH UG L÷ LQ L

G�ú�QG�N OHU L �ER\XW ODU Õ �EH O L U OHPHN� Lo LQ �NHQGL OHU LQH�D L W �oRN�ER\XW OX �

P�NHPPHOL\HWoLOLN�|OoHNOHUL�JHOLúWLUPLúOHUGLU���)URVW�HW�DO�������¶ÕQ�|OoH÷L�

úXQODUÕ�NDSVDPDNWDGÕU���L��+DWDODU��]HULQGH�HQGLúHOHQPHN��KDWDODUD�ROXPVX]�

WHSNL�YHUPHN��KDWDODUÕ�EDúDUÕVÕ]OÕN�RODUDN�DOJÕODPDN�YH�KDWD�\�]�QGHQ�GL÷HU�

LQVDQODUÕQ�VD\JÕODUÕQÕ�\LWLUHFH÷LQGHQ�NRUNPDN��|U��µKDWD�\DSDUVDP��]J�Q�

ROPDOÕ\ÕP�¶�H÷HU�NÕVPHQ�EDúDUÕVÕ]�ROXUVDP��EX�WDPDPHQ�EDúDUÕVÕ]�ROPDN�

NDGDU�N|W�G�U�¶�µH÷HU�KDWD�\DSDUVDP�LQVDQODU�KDNNÕPGD�N|W��G�ú�QHFHNOHU¶��

µQH�NDGDU�D]�KDWD�\DSDUVDP��LQVDQODU�EHQGHQ�R�NDGDU�KRúODQÕUODU¶����LL���

)DDO L\HW OHUGHQ�NXúNXODQPDN� � �E L UH\ LQ�SHU IRUPDQVÕQÕQ�NDO L WHV LQGHQ�

ú�SKHOHQPHVL����LLL���.LúLVHO�VWDQGDUWODU���oRN�\�NVHN�VWDQGDUWODU�EHOLUOHPHN�YH�

NHQGLQL�GH÷HUOHQGLUPHGH�EXQODUD�DúÕUÕ�|QHP�YHUPHN��|U��µEHQLP�DúÕUÕ�\�NVHN�

KHGHIOHULP�YDUGÕU�¶���LY���$LOHVHO�EHNOHQWLOHU��DLOHQLQ�EHNOHQWLOHULQLQ�oRN�\�NVHN�

RODUDN�DOJÕODQPDVÕ����Y��$LOHVHO�HOHúWLUL��NLúLQLQ�DLOHVLQL�DúÕUÕ�HOHúWLUHQ�ELUH\OHU�

RODUDN�DOJÕODPDVÕ���%X�|÷HOHULQ�ED]ÕODUÕ�úX�DQNL�GXUXPX�LúDUHW�HGHUNHQ��|U��

µH÷HU�KDWD�\DSDUVDP�LQVDQODU�KDNNÕPGD�N|W��G�ú�QHFHNOHU��ED]ÕODUÕ�JHoPLú�

WHFU�EHOHUH�GD\DQPDNWDGÕU��



���

+HZLW W �YH�)OHW W ¶ LQ��������oRN�ER\XW OX�|OoHNOHU L ��o�DO W �| OoHNWHQ�

ROXúPDNWDGÕU��)URVW¶XQ�NLúLVHO�VWDQGDUWODUÕ�GH÷HUOHQGLUHQ�DOW�|OoH÷L�JLEL��µEHQ�

PHUNH]OL�P�NHPPHOL\HWoLOLN¶��KDWDGDQ�NDoÕQPDN�LoLQ�oDEDODPDN�NDGDU�NLúLQLQ�

NHQGLVL�LoLQ�WLWL]OLNOH�\DSÕOPDVÕ�JHUHNHQ�VWDQGDUWODU�EHOLUOHPHVL��NLúLQLQ�

GDYUDQÕúÕQÕ�VHUW�ELU�ELoLPGH�GH÷HUOHQGLUPHVL�YH�JD\UHWOHULQGH�P�NHPPHOL�

\DNDODPDN�LoLQ�oDED�KDUFDPDVÕ�JLEL �GDKD�|QFH�GH�WDQÕPODQDQ�NO LQLN�

|]HOOLNOHUH�GLNNDW�oHNPHNWHGLU��$QFDN�LNLQFL�ELU�DOW�|OoHN�³GL÷HUOHUL�RGDNOÕ�

P�NHPPHOL\HWoLOL÷L´�|OoPHNWHGLU��%X�GL÷HUOHULQLQ�GDYUDQÕúODUÕ�LOH�LOJLOL�JHUoHNoL�

ROPD\DQ�\�NVHN�VWDQGDUWODUD�VDKLS�ROPDN�RODUDN�WDQÕPODQPDNWDGÕU��|U��

GL÷HUOHULQLQ�\DSWÕ÷Õ�KHUúH\�HQ��VW�G�]H\�NDOLWHGH�ROPDOÕ���ho�QF��DOW�|OoHN�

RODQ�³VRV\DO�RGDNOÕ�P�NHPPHOL\HWoLOLN´�LVH��GL÷HUOHULQLQ�NLúL�LOH�LOJLOL�JHUoHNoL�

ROPD\DQ�\�NVHN�VWDQGDUWODUD�VDKLS�ROPDVÕ��NLúL\L�VHUWoH�GH÷HUOHQGLUPHVL�YH�

P�NHPPHO�ROPDVÕ�LoLQ�EDVNÕ�NXUPDVÕ�LQDQFÕQÕ�LúDUHW�HWPHNWHGLU��|U��µLQVDQODU�

EHQGHQ�P�NHPPHOLQ�DOWÕQGD�KLoELUúH\�EHNOHPL\RU¶��µEDúNDODUÕQÕQ�EHQLPOH�LOJLOL�

EHNOHQWLOHULQL�NDUúÕODPDNWD�]RUODQÕ\RUXP¶��¶LQVDQODU�EHQGHQ�\DSWÕ÷ÕP�KHU�LúWH�

EDúDUÕ�EHNOL\RU¶���

0�NHPPHOL\HWoLOLNWH�dRN�<|QO��<DNODúÕPÕQ�(OHúWLULVL

%X�LNL�oRN�\|QO��|]HOOL÷LQ�JHQLú�ELoLPGH�NXOODQÕPÕ�P�NHPPHOL\HWoLOL÷LQ�

oRN�\|QO��ELU�\DSÕ�RODUDN�NDEXO�HGLOPHVLQH�QHGHQ�ROPXúWXU��$QFDN�EX�

J| U�ú�Q �| O o�P �PH WRGX � L O H � oRN � NR O D\ � E L U � E L o LPGH �Hú L W � V D\ Õ O G Õ ÷ Õ �

VDYXQXOPDNWDGÕU��0�NHPPHOL\HWoLOLN�úX�DQGD�NOLQLN�YH�WHRULN�WHPHOOL�ED÷ÕPVÕ]�

ELU�\DSÕ�RODUDN�NDOPDNWDQ�oRN��P�NHPPHOL\HWoLOL÷L�GH÷HUOHQGLUPHN�LoLQ�

WDVDUODQDQ�EX� LNL �oRN�\|QO��DUDo�NXO ODQÕ ODUDN�HOGH�HGL OHQ�VRQXoODU OD�

H ú L W O H QP L ú W L U � � %X U DGDN L � HQ � |QHP O L � V Õ N Õ Q W Õ � � ú X � DQGDNL�|Oo�POHULQ��

P�NHPPHOL\HWoLOL÷LQ�NDUDNWHULVWLN�|]HOOLNOHUL�LOH�LOJLOL�NOLQLN�X]PDQODU�YH�|QFHNL�

NXUDPFÕODUÕQ�WDQÕPODGÕNODUÕQGDQ�GDKD�oRN�|]HOOLN�EHOLUOHPLú�ROPDODUÕGÕU��

6DGHFH�µEHQ�PHUNH]OL�P�NHPPHOL\HWoLOLN¶��µNLúLVHO�VWDQGDUWODU¶�YH�µKDWDODU�

NRQXVXQGD�HQGLúH¶�DOW�|OoHNOHUL�P�NHPPHOL\HWoLOL÷LQ�\DSÕVÕQÕQ�\XNDUÕGD�

WDQÕPODQGÕ÷Õ�JLEL�GH÷HUOHQGLULOPHVLQH�\DNÕQ�VRQXoODU�YHUPHNWH�YH�EXUDGD�ELOH�

oRN�D]�|÷H�µNHQGLQL�GH÷HUOHQGLUPH¶GHQ�EDKVHWPHNWHGLU��



���

<XNDUÕGD�EDKVHGLOHQ�HN�ER\XWODU�DVOÕQGD�P�NHPPHOL\HWoLOL÷L�GH÷LO�

P�NHPPHOL\HWoLOLNOH�LOLúNLOL�\DSÕODUÕ�GH÷HUOHQGLUPHNWHGLU��'L÷HU�LQVDQODUÕQ�

VWDQGDUWODUÕ��GL÷HUOHUL�RGDNOÕ�P�NHPPHOL\HWoLOLN��LOH�LOJLOL�LQDQoODU�YH�NLúLQLQ��

G L÷HU � LQVDQODU ÕQ�NHQGLV LQGHQ�JHUoHNoL �R OPD\DQ�\�NVHN�VWDQGDUW ODU �

EHNOHGLNOHULQ�L�YH�P�NHPPHO�ROPDVÕ�LoLQ�NHQGLVLQH�EDVNÕ�X\JXODGÕNODUÕQÕ�

DOJÕODPDVÕ��VRV\DO�RGDNOÕ�P�NHPPHOL\HWoLOLN��GXUXPODUÕ��P�NHPPHOL\HWoLOL÷LQ�

D\UÕOPD]�ELU�SDUoDVÕ�GH÷LO�DNVLQH�P�NHPPHOL\HWoLOLNOH�LOLúNLVL�RODELOHFHN�

\DSÕODUGÕU��gUQH÷LQ�ELU�KDVWD��EDúND�LQVDQODUÕQ�NHQGLVL�LOH�LOJLOL�DúÕUÕ�\�NVHN�

VWDQGDUWODUÕ�ROGX÷XQD�YH�P�NHPPHO�ROPDVÕ�LoLQ�NHQGLVLQH�EDVNÕ�\DSÕOGÕ÷ÕQD�

LQDQPÕú�DQFDN�NHQGLVLQLQ�DOWHUQDWLI�ELU�\DúDPÕ�ROGX÷XQX�V|\OHPLú�YH�

P�NHPPHOOLN�LoLQ�KHUKDQJL�ELU�LVWH÷LQLQ�ROPDGÕ÷ÕQÕ�DoÕNoD�EHOLUWPLúWLU��

µ+DWDODU�NRQXVXQGD�HQGLúH¶��µIDDOL\HWOHUGHQ�NXúNXODQPD¶��µDLOHVHO�

EHNOHQWLOHU¶�YH�µDLOHVHO�HOHúWLUL¶�JLEL�ER\XWODUGD�GD�|QFHNL�SDUDJUDIWD�EDKVHGLOHQ�

GXUXP�JHoHUOL�RODELOPHNWHGLU��0�NHPPHOL\HWoL�NLúLOHULQ�EDúDUÕVÕ]OÕNWDQ�

NRUNWXNODUÕ�LoLQ�KDWDODU��]HULQGH�JLGHUHN�DUWDQ�ELU�HQGLúH�J|VWHUPHOHUL�YH�

\DSÕODQ�LoLQ�P�NHPPHO�ROXS�ROPDGÕ÷Õ�L OH�L OJL O L �GDKD�ú�SKHFL��ROPDODUÕ�

EHNOHQPHNWHGLU��$QFDN�EXUDGD�HQ�|QHPOL�QRNWDQÕQ��KDWDODUÕQ��NLúLQLQ�NHQGLQL�

GH÷HUOHQGLUPHVLQH�RODQ�HWNLVL�ROGX÷X�YXUJXODQPDNWDGÕU��µ+DWDODU�NRQXVXQGD�

HQGLúH¶�DOW�|OoH÷LQLQ�LNL�YH\D��o�|÷HVL���|U��µ LúWH�YH\D�RNXOGD�EDúDUÕVÕ]�

ROXUVDP��EDúDUÕVÕ]�ELU�LQVDQÕP�GHPHNWLU¶�YH�µH÷HU�GL÷HU�LQVDQODU�NDGDU�L\L�

ROPD]VDP�R�]DPDQ�GH÷HUVL]�ELU�LQVDQ�ROXUXP¶��NHQGLQL�GH÷HUOHQGLUPH\H�

\|QHOLNWLU��$QFDN�EX�|÷HOHU�|]HO�RODUDN�KDWDODUD�RGDNODQPDPDNWDGÕU��'L÷HU�

|÷HOHU�KDWDODUÕQ�GL÷HU�LQVDQODU��]HULQGHNL�HWNLOHULQH��|U��µH÷HU�KDWD�\DSDUVDP�

GL÷HU�LQVDQODU�KDNNÕPGD�N|W��G�ú�QHFHNOHU¶��YH�KDWDODUD�YHULOHFHN�ROXPVX]�

WHSNLOHUH��|U��µH÷HU�KDWD�\DSDUVDP��]J�Q�ROPDOÕ\ÕP¶��RGDNODQPDNWDGÕU��

%XUDGD �\ LQH �E� W�Q�EX�|÷HOHU LQ�P�NHPPHO L\HWo L O L÷ LQ�\DSÕVÕQÕ �GH÷L O �

P�NHPPHOL\HWoLOL÷H�LOLúNLQ�GH÷LúNHQOHUL�GH÷HUOHQGLUGL÷L�YXUJXODPDNWDGÕU��

0�NHPPHOL\HWoLOLN�LOH�øOJLOL�/LWHUDW�U

0�NHPPHOL\HWoLOL÷LQ�\DSÕVÕQGDNL�JHQLúOHPH�LOH�LOJLOL�SUREOHPOHUH�

UD÷PHQ��P�NHPPHOL\HWoLOLNOH � L O J L O L � O L W H UD W� U �NRQXQXQ�|]�Q� �GDKD � L \ L �

DQODPDPÕ]D�\DUGÕPFÕ�RODFDNWÕU � �<DNÕQ�JHoPLúWH�oRN�\|QO��|OoHNOHU�



���

NXO ODQÕ ODUDN�\DSÕ ODQ�E L U �DUDúW Õ UPD��6KDIUDQ	0DQVHO O � ������� �\HPH�

ER]XNOXNODUÕ�RODQ�NLúLOHUGH�EHQ�PHUNH]OL�P�NHPPHOL\HWoLOLN�YH�NLúLVHO�\�NVHN�

VWDQGDUWODUÕQ��NOLQLN�\DSÕ\D�HQ�\DNÕQ�RODQ�ER\XWODU��QRUPDO�NLúLOHUH�J|UH�

DUWWÕ÷ÕQÕ�J|VWHUPLúWLU��|U��%DVWLDQL��5DR��:HOW]LQ	.D\H��������'DYLV��������

6ULQLYDVDJDP�HW�DO���������+DOPL�HW�DO����������%X�ER\XWODU�ND\JÕ�ER]XNOXNODUÕ�

\DúD\DQ�KDVWDODUGD�\�NVHOPHPHNWHGLU��$QWRQ\��3XUGRQ��+XWD	6ZLQVRQ��

�������)URVW	6WHNHHWHH�������6DERRQFKL��/XQGK	2VW��������-XVWHU��

+HLPEHUJ��)URVW	+ROW��������+HZLLW	)OHWW������D����DQFDN�GHSUHV\RQ�JHoLUHQ�

KDVWDODUGD�\�NVHOHELOPHNWHGLU��+HZLLW	)OHWW�������E��\LQH�GH�EX�EXOJXODU�oRN�

J�YHQLOLU�GH÷LOGLU��|U��+HZLWW	)OHWW������D��+HZLWW��)OHWW	(GLJHU��������

µ6RV\DO�RODUDN�|QJ|U�OHQ�P�NHPPHOL\HWoLOLN¶��JHQHOOLNOH�GHSUHV\RQ�

VHYL\HVL��+HZLWW	)OHWW�������D��)OHWW��+HZLWW��%ODQNVWHLQ��2C%ULHQ��������

+HZLWW�HW�DO���������:\DWW	*LOEHUW��������YH�VRV\DO�ND\JÕ��%ODQNHQVWHLQ��)OHWW��

+HZLWW	(QJ��������6DERRQFKL	/XQGK��������JLEL�SVLNRSDWRORML�VHYL\HOHUL�LOH�

LOLúNLOLGLU��µ+DWDODU�NRQXVXQGD�HQGLúH¶QLQ��NHQGLQL�GH÷HUOHQGLUPH�LOH�LOJLOL�

|÷HOHUL �EXOXQDQ�DOW �|OoHN��VRV\DO� IRELVL �EXOXQDQ�NLúL OHUGH�\�NVHOGL÷L �

EHOLUWL OPLúWLU��-XVWHU�HW�DO��������6DERRQFKL�HW�DO��������YH�EX�ER\XWXQ�

SVLNRSDWRORML�LOH�ROXPOX�ELU�LOLúNLVL�ROGX÷X�J|VWHULOPLúWLU��-XVWHU�HW�DO��������

$QWRQ\�HW�DO����������QRUPDO�NRQWUROOHUL��L OH�NÕ\DVODQGÕ÷Õ�]DPDQ��ND\JÕ�

ER]XNOXNODUÕ�LOH�LOLúNLOL�DOW�|OoHNOHULQ�ELUoR÷XQGD�\�NVHOPH�WHVSLW�HWPLúWLU��

$OW�|OoHNOHUGHNL�|÷HOHU��µVRV\DO�RGDNOÕ�DOW�|OoHN¶�YH�µKDWDODU�NRQXVXQGD�

HQGLúH¶�DOW�|OoH÷L��GDKD�L\L�LQFHOHQGL÷L�]DPDQ�EXQODUÕQ�JHQHOOLNOH�SVLNRSDWRORML�

LOH�LOLúNLOL�ROGXNODUÕ�J|U�OPHNWH�YH�GL÷HU�NLúLOHULQ�EHNOHQWLOHUL�NRQXVXQGDNL�

ROXPVX]�G�ú�QFHOHU�YH�NLúLQLQ�EXQODUÕ�GH÷HUOHQGLUPHVL�LOH�LOJLOL�RUWDN�ELU�WHPD�

RUWD\D�NR\GX÷X�J|U�OPHNWHGLU��gU��³L\L�\DSWÕNoD�GDKD�GD�L\LVLQL�\DSPDP�

EHNOHQL\RU´��³KHU�QH�NDGDU�J|VWHUPHVHOHU�GH�LQVDQODU�EHQ�KDWD\D�G�úW�÷�PGH�

oRN��]�O�\RUODU´��³QH�NDGDU�D]�KDWD�\DSDUVDP�LQVDQODU�EHQGHQ�R�NDGDU�oRN�

KRúODQÕU´��³H÷HU�KDWD�\DSDUVDP�LQVDQODU�E�\�N�RODVÕOÕNOD�EHQLP�KDNNÕPGD�

N|W��G�ú�QHFHNOHUGLU´��%X�W�U�LQDQoODU�|]HOOLNOH�VRV\DO�DoÕGDQ�NOLQLN�DQODPODU�

LoHUHELOPHNWHGLU�DQFDN�EX�LQDQoODU��NLúLVHO�PRWLYDV\RQ��NLúLVHO�\�NOHQPH�YH�

NLúLVHO�VWDQGDUWODU�LoHUHQ�P�NHPPHOL\HWoLOL÷LQ�D\UÕOPD]�ELU�SDUoDVÕ�GH÷LOGLUOHU��



���

0�NHPPHOL\HWoLOLN�YH�RQXQOD�LOJLOL�|]HOOLNOHUL�ELUELULQGHQ�D\ÕUDELOPHGHNL�

VÕNÕQWÕODU�NÕVPHQ��VRQ�RQ�\ÕOGD�P�NHPPHOL\HWoLOL÷H�oRN�\|QO��\DNODúÕPOD�

\DSÕODQ�DUDúWÕUPDODUÕQ�SVLNL\DWULN�ER]XNOXNODUÕQ�WHRULN�DQODPÕQGD�YH�NOLQLN�

WHGDYLOHULQGH�LOHUOHPH�ND\GHWPLú�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU��3VLNRORMLN�

WHGDYLOHUGH�PH\GDQD�JHOHQ�EX�JHOLúPHOHU�SDQLN�ER]XNOX÷X��&ODUN��������YH�

EXOLPLD�QHUYR]D��)DLUEXUQ��������JLEL�EHOLUOL�SVLNRSDWRORMLN�ER]XNOXNODUÕQ�GDKD�

L\L�DQODúÕOPDVÕ�VRQXFX�ROXúPXúWXU��(÷HU�P�NHPPHOL\HWoLOLN�SVLNRSDWRORMLGH�

oHNLUGHN�URO���VWOHQL\RUVD�EXQX�DUDúWÕUPDN�LoLQ�ELU�JUXS�\DSÕ�GH÷LO�DoÕNoD�

WDQÕPODQPÕú�ELU�G�ú�QFH�JHUHNPHNWHGLU��

0�NHPPHOOL\HWoLOL÷LQ�%LOLúVHO�'DYUDQÕúVDO�7DQÕPÕ

.OLQLN�LOJLVL�EXOXQDQ�P�NHPPHOL\HWoLOL÷L�DQODPDN�LoLQ�|QFH�RQXQ�WHPHO�

N D U D N W H U L Q L � \ DQV Õ W DQ � \DS Õ \ Õ � W D Q ÕP O DPDN � JH U H NPHN W HG L U � � . O L Q L N �

P�NHPPHOL\HWoLOLN�LOH�LOJLOL�|QHULOHQ��WDQÕP��µNLúLVHO�GH÷HUOHQGLUPHQLQ�WHUV�

VRQXoODU �GR÷XUDFDN�ROVD�E L OH�N Lú LVHO �]RU ODPD�YH�NHQGLQH�\�NOHQPH�

VWDQGDUWODUÕQÕQ�|÷HOHULQGHQ��HQ�D]�ELULQH�DúÕUÕ�GHUHFHGH�ED÷OÕ�ROGX÷X¶

úHNOLQGHGLU��%X�WDQÕPGD��P�NHPPHOL\HWoL�NLúLOHULQ�NHQGLOHULQL�GH÷HUOHQGLULUNHQ�

NXOODQGÕNODUÕ�YH�LNL�VHEHSWHQ�GROD\Õ�IRQNVL\RQHO�ROPD\DQ�ELU�³G�]HQOHULQLQ´�

EXOXQGX÷XQGDQ�EDKVHGLOPHNWHGLU��%LULQFLVL��ELU�DODQD�DúÕUÕ�ED÷OÕ�ROPDNWÕU��|U��

NLúLVHO�VWDQGDUWODUD�XODúPDN�LoLQ�oDED�KDUFDPDN���%X�DúÕUÕ�ED÷ÕPOÕOÕN�NHQGLQL�

GH÷HUOHQGLUPHQLQ�ROGXNoD�\�NVHN�GHUHFHGH�GÕú�HWNLOHUH�ED÷OÕ�ROGX÷X�YH�EX�

VWDQGDUWODUD�XODúÕODPDGÕ÷Õ�GXUXPODUGD�NLúLQLQ�NHQGLVLQL�HOHúWLUHFH÷L�YH�

NHQGLVLQL�ROXPVX]�\|QGH�GH÷HUOHQGLUHFH÷L�DQODPÕQD�JHOPHNWHGLU��øNLQFL�RODUDN�

LVH��NHQGLQL�GH÷HUOHQGLUPH�³G�]HQLQLQ´�P�NHPPHOL\HWoLOL÷LQ�LIDGH�HGLOGL÷L�

|÷H\H�ED÷OÕ�ROPDVÕGÕU��gUQH÷LQ��H÷HU�NHQGLQL�GH÷HUOHQGLUPH�NLOR�ND\EÕ�

|÷HVLQGH�NLúLVHO�VWDQGDUWODUD�XODúPDN�LoLQ�V�UHNOL�oDED�KDUFDPD\D�ED÷OÕ�LVH�

SVLNRORMLN��YH�E�\�N�RODVÕOÕNOD�IL]\RORMLN��IRQNVL\RQVX]OXN�PH\GDQD�JHOHFHNWLU��

.LúLQLQ�NHQGLQL�GH÷HUOHQGLUPH�³G�]HQLQLQ´�VWDQGDUWODUÕQD�DúÕUÕ�GHUHFHGH�ED÷OÕ�

ROGX÷X�EX�JLEL�SVLNRSDWRORMLN�GXUXPODU�P�NHPPHOL\HWoL�NLúLOHULQ�KHGHIOHULQH�

XODúPDN�LoLQ�J|VWHUGLNOHUL�EX�VRQVX]�oDED\Õ�DoÕNODPDNWDGÕU��$\UÕFD�EX�

NLúLOHULQ�HOHúWLULOHULQLQ��NHQGLOHULQL�N�o�PVHPHOHULQLQ��EDúDUÕVÕ]OÕN�NRUNXODUÕQÕQ�

YH�KDWWD�NDUúÕOD\DPDGÕNODUÕ�YH�LVWHQPH\HQ�VRQXoODU�GR÷XUDQ�VWDQGDUWODUÕQÕ�

GH÷LúWLUHPHPHOHULQLQ�QHGHQOHULQL�GH�DoÕNODPDNWDGÕU��



���

.HQGLQL�GH÷HUOHQGLUPHQLQ�DúÕUÕ�ED÷ÕPOÕOÕ÷ÕQÕ�P�NHPPHOL\HWoLO LN�

SVLNRSDWRORMLVLQLQ�ELU�SDUoDVÕ�RODUDN�G�ú�QPHN��P�NHPPHOL\HWoLOL÷LQ�WHPHO�

EHOLUOH\LFL�IDNW|U��RODUDN�VWDQGDUW�RUWDPODUÕ�NXOODQPDQÕQ�\HWHUVL]�NDOGÕ÷Õ�

J|U�ú��LOH�WXWDUOÕOÕN�J|VWHUPHNWHGLU��%D]Õ�NLúLOHU�NHQGLOHUL�LoLQ�NLúLVHO�VWDQGDUWODU�

EHOLUOHGLNOHUL�YH�EX�VWDQGDUWODUÕ�GR÷UX��QRUPDO�YH�WDWPLQ�ROPDQÕQ�\ROX�NDEXO�

HGHUHN�EX�VWDQGDUWODUD�XODúPDN�LoLQ�oDED�KDUFDGÕNODUÕQGDQ��GROD\Õ�EX�JLEL�

IDNW|UOHUL�GH�J|]�|Q�QGH�EXOXQGXUPDN�JHUHNPHNWHGLU��)URVW�HW�DO���������

7HUU\�6KRUW��2ZHQV��6ODGH	'HZH\��������+DPPHFN���������%XUDGDNL�WDQÕP��

NLúLQLQ�NHQGLVL�KDNNÕQGDNL�J|U�úOHULQLQ�VWDQGDUWODUÕQD�XODúDEL OPHN� Lo LQ�

KDUFDGÕ÷Õ�oDED\D�ED÷OÕ�ROPDVÕ�YH�EDúDUÕVÕ]OÕN�DOJÕVÕ�QHGHQL\OH�ROXúDFDN�NHQGL�

NHQGLQL�HOHúWLUPH�GXUXPX��]HULQGH�GXUPDNWDGÕU��.OLQLN�P�NHPPHOL\HWoLOLN�LOH�

P�NHPPHOOL÷L�VD÷OÕNOÕ�ELU�úHNLOGH�\DNDODPD\D�oDOÕúPD�DUDVÕQGDNL�WHPHO�IDUN�

EXGXU��

.OLQLN�P�NHPPHOL\HWoLOL÷LQ�\DSÕVÕQGDNL�HQ�|QHPOL�|]HOOLNOHUGHQ�ELUL�

IRQNVL\RQVX]�ROPDVÕGÕU��.LúLVHO�VWDQGDUWODUÕQ�|QHPOL�ROXPVX]�VRQXoODUD�\RO�

DoPDODUÕQD�UD÷PHQ�V�UG�U�OG�÷��GXUXPODUGD�SDWRORMLN�P�NHPPHOL\HWoLOL÷LQ�

YDUOÕ÷ÕQGDQ�V|]�HGLOPHNWHGLU��%X�VRQXoODU�GX\JXVDO��GHSUHV\RQ���VRV\DO�

�VRV\DO�L]RODV\RQ���IL]LNVHO��X\NXVX]OXN���ELOLúVHO��NRQVDQWUDV\RQ�ER]XNOX÷X��

YH\D�GDYUDQÕúVDO��\DSÕODQ�LúL�GHIDODUFD�NRQWURO�HWPH�YH\D�LúL�WHNUDU�WHNUDU�

\DSPDN��ELU�J|UHYL�WDPDPODPDN�LoLQ�JHUHNWL÷LQGHQ�oRN�GDKD�ID]OD�]DPDQ�

KDUFDPDN��RODELOPHNWHGLU��5KHDXPH�HW�DO����������.LúL�W�P�EX�ROXPVX]OXNODUD�

NHQGLQL�GH÷HUOHQGLUPHVL��KHGHIOHULQLQ�SHúLQGHQ�NRúPDVÕQD�YH�RQODUD�

XODúPDVÕQD�ED÷OÕ�ROGX÷XQGDQ�GROD\Õ�NDWODQPDNWDGÕU��%XQXQ�|WHVLQGH�EX�W�U�

VRQXoODU �N Lú L � WDUDI ÕQGDQ�J|VWHU L OHQ�JHUoHN� oDEDQ Õ Q � NDQ Õ W Õ � R O D U D N �

\RUXPODQGÕ÷ÕQGDQ�GROD\Õ�ROXPVX]OXN�RODUDN�J|U�OPHPHNWHGLU��

<XNDUÕGDNL�DoÕNODPD��P�NHPPHOL\HWoL�NLúLOHULQ�VWDQGDUWODUÕQÕQ�DVOÕQGD�

JHUHNPHGL÷L�KDOGH�RQODUÕ�]RUODGÕ÷ÕQÕ�EHOLUWPHNWHGLU��+DPDFKHN���������.LúLQLQ�

EX�VWDQGDUWODUÕ�NHQGLVLQLQ�RODUDN�NDEXO�HWPHVLQLQ�P�NHPPHOL\HWoLOL÷LQ�WHPHO�

\DSÕVÕ�ROGX÷X�EHOLUWLOPHNWHGLU��0�NHPPHOL\HWoLOL÷LQ�EX�WDQÕPOD�ELUOHúWLULOHQ�ELU�

IDNW|U��GH�WDNLS�HGLOHQ�VWDQGDUWODUÕQ�GR÷DVÕ�LOH�LOJLOLGLU��0�NHPPHOL\HWoLOLN�LOH�

LOJLOL�úX�DQGDNL�WDQÕPODU�WDNLS�HGLOHQ�VWDQGDUWODUÕQ�PHYFXW�GXUXPD�J|UH�DúÕUÕ�



���

GHUHFHGH�\�NVHN�YH\D�WDOHSNDU�ROGX÷XQX�EHOLUWPHNWHGLU��$QFDN�\DSÕODQ�NOLQLN�

oDOÕúPDODU�J|VWHUPLúWLU�NL��NLúLOHULQ�WDNLS�HWWLNOHUL�VWDQGDUWODUÕQ�GR÷DVÕ�]DWHQ�

³DúÕUÕ´�ROGX÷XQD�J|UH�WHPHO�NRQX�EX�ROPDPDOÕGÕU��(VDV�|]HOOL÷LQ�³R�NLúL´�LoLQ�

DúÕUÕ�GHUHFHGH�\�NVHN�YH\D�WDOHSNDU�ROGX÷X��]HULQGH�GXUXOPDOÕGÕU��gUQH÷LQ�

P�NHPPHOL\HWoL�KDVWDODUÕQ�KHU�GXUXPGD�P�NHPPHOL�\DNDODPD\D�oDOÕúPDODUÕ�

ROD÷DQ�GÕúÕ�GH÷LOGLU��+HU�QH�NDGDU�QHVQHO�ELU�VWDQGDUW�EX�GXUXPD�X\PDVD�GD�

�ELU�DUNDGDúOD�\DSÕODFDN�ELU�VRKEHW�LOH�SDWURQOD�\HQHFHN�ELU�DNúDP�\HPH÷L�

VWDQGDUGÕ�\DNDODPDN�DoÕVÕQGDQ�D\QÕ�oDED\Õ�JHUHNWLUHFHNWLU���\LQH�GH�

VWDQGDUWODUD�XODúPDN�|QHPOL�PLNWDUGD�oDED�KDUFDPD\Õ�JHUHNWLUPHNWHGLU��%X�

VWDQGDUWODUÕQ�GR÷DVÕQGD�EXOXQDQ�³NLúLVHO�WDOHS´��P�NHPPHOL\HWoL�NLúLOHULQ�

QHGHQ�³HQ�L\L´��³GDKD�L\L´�\DSPDN�LoLQ�P�FDGHOH�HWWLNOHULQL�DoÕNODPD\D�

\DUGÕPFÕ�ROPDNWDGÕU��(÷HU�P�NHPPHOL\HWoLOLN�VWDQGDUWODUÕ�\DNDODQPÕúVD��

JHQHO O LN OH�\HWHUL �NDGDU�WDOHSNDU�RODUDN�J|U�OPHPHNWH�YH�VRQXoWD�EX�

VWDQGDUWODU�\�NVHOWLOPHNWHGLU��0�NHPPHOL\HWoL�NLúLOHU�KD\DWÕQ�NHQGLOHULQH�J|UH�

|QHPOL�RODQ�DODQODUÕQGD�\�NVHN�VWDQGDUWODUD�VDKLS�ROPDODUÕQD�UD÷PHQ��oRN�D]�

\D�GD�KLo�NLúLVHO�LOJLVL�EXOXQPD\DQ�DODQODUGD�EX�VWDQGDUWODUD�VDKLS�GH÷LOGLUOHU��

gUQH÷LQ�DQRUHNVL\D�QHUYRVD�KDVWDVÕ�ELU�NDGÕQ�NDWÕ�GL\HW�LOH�LOJLOL�NLúLVHO�

VWDQGDUWODUÕQÕ�NDUDUOÕ�ELU�ELoLPGH�WDNLS�HWPHNWH�YH�EXQXQ�LoLQ�oDOÕúPDNWDGÕU��

$QFDN�IXWERO�\D�GD�EDKoH�JLEL�NHQGLVLQL�LOJLOHQGLUPH\HQ�NRQXODUGD�D\QÕ�

VHYL\HGH�VWDQGDUWODUD�VDKLS�GH÷LOGLU��$ODQODUÕQ�|QHPL��5KpDXPH��)UHHVWRQ�YH�

/DDGRXFHXU��������WDUDIÕQGDQ�P�NHPPHOL\HWoLOLN�WDUDIÕQGDQ�HWNLOHQHQ�DODQODU�

ROPDN��]HUH��o�DO W �|OoH÷L�EXOXQDQ�0�NHPPHOL\HWoL O LN�$QNHWL ¶QGH�GH�

YXUJXODQPÕúWÕU���

0�NHPPHOOL\HWoLOL÷LQ�6�UG�U�OPHVL

0�NHPPH O L \H W o L O L ÷ L Q � W HPH O � S V L NRSD WR O R M L V L QGHQ �GR÷DQ � YH �

P�NHPPHOL\HWoLOL÷LQ�V�UG�U�OPHVLQH�\DUGÕPFÕ�ROGX÷X�LOH�LOJLOL�KLSRWH]OHUH�

NRQX�RODQ�ELU�WDNÕP�V�UHoOHU�EXOXQPDNWDGÕU��%XQODU�ùHNLO��¶GH�J|VWHULOPLúWLU��



���

ùHNLO����0�NHPPHOL\HWoLOL÷LQ�V�UG�U�OPHVL

2OXPVX]�VRQXoODU
�=DPDQ
�6RV\DO�L]RODV\RQ
�3HUIRUPDQV�ND\JÕVÕ
�øOJLOL�DODQODUÕQÕQ�GDUDOPDVÕ
�'XUJXQ�KDO
�.D\WDUPD

2OXPOX�VRQXoODU
�<DúDP�EDVLWOHúWLULU�
�<DSÕ�YH�NRQWURO�YHULU
�6RV\DO�RODUDN�J|]�\XPXOXU
�*|UHYLQLQ�EDúDUÕVÕ]�ROPDVÕQÕ�HQJHOOHU
�%DúDUÕODUÕ�JHWLULU

6WDQGDUWODUÕQ��WHNUDU��
EHOLUOHQPHVL

3HUIRUPDVÕQ�E|O�QHUHN�
GH÷HUOHQGLULOPHVL
�%DúDUÕVÕ]OÕNODUD�GLNNDW�HWPH�
�6�UHNOL�DODUPGD�EHNOHPH�YH�
J|]OHPH

�.DoÕú

%HQOLN�GH÷HUOHQGLUPHVLQLQ�
NLúLVHO�VWDQGDUWODUD�XODúPDN�
LoLQ�J|VWHULOHQ�oDED\D�ED÷OÕ�
ROPDVÕ

6WDQGDUWODUD�
XODúDPDPD

.LúLVHO�HOHúWLUL
6WDQGDUWODUÕ�\HWHUVL]�
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0�NHPPHOL\HWoL�NLúLOHULQ�NHQGL�LOJL�DODQODUÕQGD�DOJÕODGÕNODUÕ�KHUKDQJL�ELU�

EDúDUÕVÕ]OÕN�EHQOLN�HOHúWLULVL�LOH�VRQXoODQPDNWD�YH�ROXPVX]�G�ú�QFHOHULQL�

V�UG�UPHOHULQL�VD÷ODPDNWDGÕU��%XQXQ�\DQÕQGD�NHQGLOHUL�LOH�LOJLOL�J|U�úOHULQLQ�
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%ODQNHVWHLQ�YH�0RVKHU��������YH�EDúDUÕVÕ]OÕN�NRUNXVX�LOH�LOLúNLOL�ROGX÷XQX�

EHOLUWHQ�YHULOHU�LOH�WXWDUOÕOÕN�J|VWHUPHNWHGLU��)OHWW��%ODQNHVWHLQ��+HZLWW�YH�

.ROHGLQ��������

%|O�QP�ú�'�ú�QFH\L�6RPXWODúWÕUDFDN�6WDQGDUWODU�%HOLUOHPHN

0�NHPPHOL\HWoL�NLúLOHULQ�VWDQGDUWODUÕQÕ�EHOLUOL�NXUDOODU�oHUoHYHVLQGH�

X\JXODGÕNODUÕ�EHOLUWLOPHNWHGLU��gUQH÷LQ�KHGHIL�NLOR�YHUPHN�RODQ�ELU�KDVWD�EX�

KHGHILQL��KHU�J�Q�ELU�J�Q�|QFHVLQH�J|UH�\DUÕP�NLOR�GDKD�G�ú�N�NLORGD�ROPDN�

úHNOLQGHNL�ELU�J�QO�N�NXUDO�oHUoHYHVLQGH�X\JXODPDNWDGÕU���%X�WLS�NXUDOODU�

GR÷DODUÕ�JHUH÷L�X\XOVDODU�GD�X\XOPDVDODU�GD�³E|O�QP�ú´�NXUDOODU�RODUDN�

DGODQGÕUÕOPDNWDGÕU��%X�\�]GHQ�P�NHPPHOL\HWoL�NLúLOHU�³\D�KHS�\D�KLo´�

úHNOLQGHNL�G�ú�QFH�WDU]ODUÕ� L OH�NDUDNWHUL]H�HGLOPHNWHGLUOHU��$QWRQ\�YH�
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0�NHPPHOL\HWoL�NLúLOHU�NHQGLOHULQL�NLúLVHO�VWDQGDUWODUÕQÕ�NRYDODPD\D�

DGDPDNWDGÕU ODU��%X�GDYUDQÕú�ELoLPL�\�NVHN�VHYL\HGH�EHQOLN�NRQWURO��
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JHUHNWLUPHNWHGLU���%HQOLN�NRQWURO��EX�NLúLOHULQ�KHGHIOHULQL�NRYDODPDODUÕ�YH�

RQODUÕ�EDúDUPDODUÕ�LoLQ�WHPHO�|÷H�QLWHOL÷LQGHGLU��*HQHOOLNOH�EX�EHQOLN�NRQWURO���

EX�oDED�LOH�LOLúNLVL�EXOXQPD\DQ�KHU�W�UO��NH\LI�YHULFL�DNWLYLWHGHQ�NDoÕQPD\Õ�YH�

EX�NRQXGD�KLo�ELU�úHNLOGH�P�VDPDKD�J|VWHUPHPH\L�JHUHNWLUPHNWHGLU��

gUQH÷LQ��KHGHIL�KHU�J�Q�\DUÕP�NLOR�YHUPHN�RODQ�KDVWD�LoLQ�EHQOLN�NRQWURO���KHU�

J�Q�VDGHFH�KD\DWWD�NDOPD\D�\HWHFHN�NDGDU�\HPHN�\HPHN�DQODPÕQD�
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GH÷HUOHQGLULOPHNWHGLU���

3HUIRUPDQV�'H÷HUOHQGLUPHVL

.LúLVHO�VWDQGDUWODUD�XODúÕOGÕ÷Õ�WDNWLUGH�EX�DODQD�LOLúNLQ�SHUIRUPDQV�

GHIDODUFD�oRN�NDW Õ �E L U �E Lo LPGH�GH÷HU OHQGLU L OPHNWHGLU � �%X�ED÷ODPGD��

µSHUIRUPDQV¶�VDGHFH�EHOLUOL�ELU�KHGHIL�EDúDUPDN�GH÷LO��D\QÕ�]DPDQGD�NLúLQLQ�

KHGHIH�XODúPDN�LoLQ�J|VWHUGL÷L�SHUIRUPDQV�DQODPÕQD�GD�JHOPHNWHGLU��

gUQH÷LQ��\XNDUÕGD�EDKVHGLOHQ�KDVWD��VDGHFH�KHU�J�Q�NLOR�YHULS�YHUPHPLú�

ROGX÷XQX�GH÷LO�D\QÕ�]DPDQGD�NLOR�ND\EHWPHN�LoLQ�J|VWHUGL÷L�oDEDQÕQ�\HWHUOL�

ROXS�ROPDGÕ÷ÕQÕ�GD�GH÷HUOHQGLUPHNWHGLU��|U��J�oO��DoOÕN�KLVVLQH�UD÷PHQ�

\HPHN�\HPH\L�UHGGHWPHN���%D]Õ�NLúLOHU�oDEDODUÕQÕQ�ROXPVX]�VRQXoODUÕQÕ��

VWDQGDUWODUÕQ�YH�EXQODUD�XODúPDN�LoLQ�J|VWHUGLNOHUL�SHUIRUPDQVÕQ�JHUoHNWHQ�

\HWHULQFH�WDOHSNDU�ROGX÷XQXQ�NDQÕWÕ�RODUDN�NXOODQPDNWDGÕUODU��gUQH÷LQ�ELU�

KDVWD�JHFHGH�VDGHFH�G|UW�VDDW�X\XPDVÕQÕ��oRN�oDOÕúWÕ÷ÕQÕQ�YH�HQ�L\LVLQL�

\DSWÕ÷ÕQÕQ�NDQÕWÕ�RODUDN�|QH�V�UPHNWHGLU���

6WDQGDUWODUD�8ODúDPDPD

.OLQLN�P�NHPPHOL\HWoLOHULQ�SHUIRUPDQVODUÕQÕ�|Q\DUJÕOÕ�ELU�ELoLPGH�

GH÷HUOHQGLUGLNOHUL�EHOLUWLOPHNWHGLU��%X�WLS�|Q\DUJÕODU�³EDúDUÕVÕ]OÕN´�YH�³EDúDUÕ\Õ�

J|UPH]GHQ�JHOPHN´�NRQXODUÕQGD�DOJÕGD�VHoLFLOLN�DQODPÕQD�JHOPHNWHGLU�

�$QWRQ\�YH�6ZLQVRQ�������%XUQV��������+DPFKHN��������+ROOHQGHU���������

'L÷HU�ELU�GH\LúOH�EXUDGD��SHUIRUPDQV�LOH�LOJLOL�DOJÕODQDQ�YH\D�JHUoHNWHQ�

\DSÕODQ�KDWDODU��]HULQGH�oRN�ID]OD�GXUXS�SHUIRUPDQVWDNL�KDWDVÕ]�E|O�POHUL�

J|UPH]GHQ�JHOPHNWHQ�EDKVHGLOPHNWHGLU��%LU�KDVWDQÕQ�HVNL\L�KDWÕUODPDVÕQÕQ�

LVWHQGL÷L�ELU�RWXUXPGD��EX�KDVWDQÕQ�oDOÕúPD�SODQÕQD�X\GX÷X�]DPDQODUÕ�J|]�
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ELU�|UQH÷L�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��%X�JLEL�|Q\DUJÕODU�³\�NVHN�KDWD�

HQGLúHVL´�RODQ�NLúLOHUGH�J|U�OPH\HELOLU��EX�GXUXP�KDWD�HQGLúHVL�EXOXQDQ�ELU�

|÷UHQFLQLQ�EXOXQPD\DQ�|÷UHQFLOHUH�J|UH�GDKD�ID]OD�KDWD�\DSPDGÕ÷Õ�EXOJXVX�

LOH�WXWDUOÕGÕU��)URVW��7UHSDQLHU��%URZQ�YH�+HLPEHUJ���������%X�WLS�|Q\DUJÕODU�
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EDúDUPDODUÕQD�ED÷OÕ�RODQ�NLúLOHUGH�EXOXQPDNWD�YH�NLúLQLQ�VWDQGDUWODUÕQD�

XODúDPDGÕ÷Õ�]DPDQODUÕ�VÕN�VÕN�KDWÕUODPDVÕ�YH�GH÷HUOHQGLUPHVL�YH\D�L]OHPHVL�

GXUXPXQGD�PH\GDQD�JHOPHNWHGLU� �%X�W LS� L]OHPH��DoÕN��ELU�V�WXQGDNL�

UDNDPODUÕ�GHIDODUFD�WRSODPD�YH\D�ELU�oDOÕúPD\Õ�WHNUDU�WHNUDU�RNXPD��YH\D�

NDSDOÕ��NLúLQLQ�ELU�P�VDEDND\Õ�NDIDVÕQÕQ�LoLQGH�WHNUDU�WHNUDU�FDQODQGÕUÕS�

SHUIRUPDQVÕQÕ�WHWNLN�HWPHVL��úHNLOOHUGHNL�NRQWURO�HWPH�GDYUDQÕúÕ�ELoLPLQGH�

RODELOPHNWHGLU��%X�NRQWURO�HWPH�GDYUDQÕúÕ�³H\OHPOHUGHQ�ú�SKH�HWPH´�

QHGHQL\OH�RODELOPHNWHGLU��

gQ\DUJÕODUÕQ�ROXúPDVÕQD�QHGHQ�RODELOHFHN�ELOJLOHU�NLúL\L�HWNLOH\HUHN�

VWDQGDUWODUÕQD�XODúPDVÕQD�HQJHO�RODELOPHNWHGLU��gUQH÷LQ��NLúL�ELU�VRKEHWL�

NDIDVÕQGD�WHNUDU�WHNUDU�FDQODQGÕUDUDN�N�o�N�KDWDODUÕ�NRQWURO�HGHELOPHNWHGLU��

+DWD�WHVSLW�HWWL÷L�GXUXPGD��ELU�VRUX\D�HQ�L\L�FHYDEÕ�YHUHPHPH��EX�NRQX\D�

\R÷XQODúDFDN�YH�VRV\DO�GXUXPXQ�GL÷HU�|]HOOLNOHULQL�J|UPH]GHQ�JHOHFHNWLU��

%D]Õ�NLúLOHU�LoLQ�VWDQGDUWODUÕQ�NRYDODQPDVÕ�YH�EXQXQOD�LOJLOL�EDúDUÕVÕ]OÕN�

NRUNXVX�R�NDGDU�LWLFL�ROPDNWDGÕU�NL�NLúL�J|UHYH�EDúODPD\Õ�HUWHOHU��\DUÕ�\ROGD�

EÕUDNÕU�YH\D�WDPDPHQ�J|UPH]GHQ�JHOLU��$QWRQ\�YH�6ZLQVRQ��������%XUQV��
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�]HULQGHNL�JHUoHNoL�ROPD\DQ�EHNOHQWLOHUOH�L OJLO L �D OJÕ ODU Õ � LoHUHQ�VRV\DO �
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0DUWLQ���������(UWHOHPH�GDKD�oRN�\HPH�ER]XNOXNODUÕ�RODQ�KDVWDODUGD�NLOR�

DOPD\Õ�HQJHOOHPHN��NLOR�ND\EÕ�SHUIRUPDQVÕQÕ�NRQWURO�HWPHN��LoLQ�VÕN�VÕN�
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EHOLUWLOPHNWHGLU��%X�J|U�ú�NOLQLN�WDQÕPODUOD�WXWDUOÕOÕN�J|VWHUPHNWH�YH�%XUQV�

0�NHPPHOL\HWoLOLN�gOoH÷L¶QGH�GH�EXOXQPDNWDGÕU��%XUQV���������³gQHPOL�ELU�

úH\GH�EDúDUÕVÕ]�ROPDP�NLúL�RODUDN�GH÷HU�ND\EHWWL÷LP�DQODPÕQD�JHOPHNWHGLU´�

YH\D�³LúWH�RNXOGD�EDúDUÕVÕ]�ROXUVDP�EX�EHQLP�LQVDQ�RODUDN�EDúDUÕVÕ]�ROGX÷XP�

DQODPÕQD�JHOPHNWHGLU´�F�POHOHUL�³KDWDODU�NRQXVXQGD�HQGLúH´�DOW�|OoH÷LQGH�

EXOXQPDNWDGÕU��)URVW�HW�DO����������%DúDUÕVÕ]OÕ÷Õ�EX�úHNLOGH�\RUXPODPDN�EHQOLN�

HOHúWLULVLQL�EHVOHPHNWH�YH�EX�VWDQGDUWODUD�XODúPDN�LoLQ�KDUFDQDQ�oDED�YH�

NLúLQLQ�NHQGLQL�GH÷HUOHQGLUPH�úHPDVÕ�DUDVÕQGDNL�LOLúNL\L�J|VWHUPHNWHGLU��
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XODúPDNWDGÕUODU���%X�³EDúDUÕ´QÕQ�LNL�VRQXFX�EXOXQPDNWDGÕU��gQFHOLNOH�JHoLFL�ELU�

V� UH � L o LQ �EHQ O L N �GH÷HU OHQG L UPHV LQ L � L \ L O Hú W L UPHN WH � �YH\D �R OXPVX] �

GH÷HUOHQGLUPH\L�HQJHO OHPHNWH��YH�EX�VWDQGDUW ODUÕQ�NRYDODQPDVÕQGD�

J�oOHQGLULFL�RODUDN�J|UHY�\DSPDNWDGÕU��%XUQV����������øNLQFL�RODUDN�LVH��

VWDQGDUWO D U Õ Q � KHPHQ � ³ oRN � G�ú�N ´ � R O D U D N � GH÷H U O HQG L U L OPHV L QH � YH �

\�NVHOWLOPHVLQH�VHEHS�ROPDNWDGÕU��(÷HU�NLúLQLQ�VWDQGDUWODUÕ�XODúÕODELOLU�LVH�EX�

GXUXPGD�\HWHU LQFH�WDOHSNDU�ROPDGÕNODUÕ �G�ú�Q�OPHNWHGLU � �gUQH÷LQ� �

oDOÕúPDVÕQGD�HQ�\�NVHN�QRWX�DODQ�ELU�KDVWD��NRQXVXQXQ�NROD\�ROGX÷XQX�

G�ú�QPHNWHGLU��%XQX��GHUVH�NDWÕODQ�D]�LQVDQ�ROPDVÕQGDQ�GROD\Õ�HQ�]HNL�

|÷UHQFLOHUOH�\DUÕúPDGÕ÷ÕQÕ�V|\OH\HUHN�EHOLUWPHNWHGLU��'DKD�G�]J�Q�ELU�GHUVWH�

D\QÕ�VRQXFD�XODúDPD\DFD÷ÕQÕ�LIDGH�HWPLúWLU���6WDQGDUWODUÕ�\HQLGHQ�EHOLUOHPHN�

NLúLQLQ�EDúDUÕVÕ]�ROPD�RODVÕOÕ÷ÕQÕ�GROD\ÕVÕ\OD�EHQOLN�HOHúWLULVLQL�DUWÕUPDNWDGÕU��

0�NHPPHOL\HWoLOLNWH�,VUDUOÕ�2OPDQÕQ�'L÷HU�1HGHQOHUL

.OLQLN�P�NHPPHOL\HWoLOLN�\�NVHN�VWDQGDUWODUD�J|]�\XPXODQ�ELU�VRV\DO�RUWDPGD�

PH\GDQD�JHOPHNWHGLU��0�NHPPHOL\HWoL�KDVWDODU�JHQHOOLNOH�\�NVHN�HEHYH\Q�

EHNOHQWLVL�YH�HOHúWLULVL�ELOGLUPHNWHGLUOHU�)URVW�YH�/RKDUW�YH�5RVHQEODWH�������

9LHWK�YH�7UXOO���������<�NVHN�VWDQGDUWODUÕ�NRYDOD\ÕS�EDúDUDQ�NLúLOHU�VÕNoD�

|Y�OPHNWH��|G�O�DOPDNWD�YH�GDKD�L\L\L�EDúDUPDNWDGÕUODU��<�NVHN�VWDQGDUWODUÕQ�
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NDUDUOÕ�ELoLPGH�NRYDODQPDVÕQÕQ��NLúLQLQ�KD\DWÕQÕ�EDVLWOHúWLUPHVL�YH�RQODUD�ELU�

\DSÕ�YH�NRQWURO�VXQPDVÕ�JLEL�GROD\OÕ�ELU�DYDQWDMÕ�GD�EXOXQPDNWDGÕU��%X�ROXPOX�

|÷HOHU�SHUIRUPDQV�ND\JÕVÕ��LOJL�GDUDOPDVÕ��VRV\DO�L]RODV\RQ��\RUJXQOXN�YH�

EDúDUÕVÕ]OÕN�KLVVL�JLEL�ROXPVX]�VRQXoODUÕ�J|OJHOH\HELOPHNWHGLU��
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%X�E|O�PGH��DUDúWÕUPDQÕQ�GHVHQL��DUDúWÕUPD�JUXSODUÕ��DUDúWÕUPDGD�

NXOODQÕODQ�YHUL�WRSODPD�DUDoODUÕ��DUDoODUÕQ�JHoHUOLN�YH�J�YHQLUOLN�oDOÕúPDODUÕ��

X\JXODQDQ�GHQH\VHO�LúOHP��YHULOHULQ�WRSODQPDVÕ��YHULOHULQ�DQDOL]LQH�LOLúNLQ�

ELOJLOHU�LOH�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPLQLQ�WHPHO�LONHOHUL��ELOLúVHO�

GDYUDQÕúoÕ�WHUDSL\H�J|UH�KD]ÕU ODQPÕú�RODQ�H÷LW LP�SURJUDPÕQÕQ�JHQHO�

|]HOOLNOHUL��RWXUXPODUÕQ�X\JXODQPDVÕQD�LOLúNLQ�ELOJLOHU�\HU�DOPDNWDGÕU��

$UDúWÕUPDQÕQ�'HVHQL

%X�oDOÕúPD�oHúLWOL�VSRU�GDOODUÕQGDNL�VSRUFXODUGDQ�ROXúWXUXODQ�LNL�JUXSOD�

\�U�W�OP�úW�U��2OXúWXUXODQ�JUXSODUGDQ�ELUL�GHQH\�JUXEX��ELUL�GH�NRQWURO�

JUXEXGXU��'HQH\�JUXEXQD�DUDúWÕUPDFÕ�WDUDIÕQGDQ�JHOLúWLU L OHQ�³%LO LúVHO�

'DYUDQÕúoÕ�7HUDSL\H�'D\DOÕ�0�NHPPHOL\HWoLOLN�LOH�EDú�HWPH�H÷LWLP�SURJUDPÕ´�

X\JXODQPÕúWÕU��

%X�DUDúWÕUPDGD��VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN��EDúDUÕ�J�G�V��YH�

EDúDUÕVÕ]OÕN�NRUNXVX�G�]H\OHUL��]HULQGH�³ELOLúVHO�GDYUDQÕúoÕ´�WHUDSLVLQH�GD\DOÕ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPLQLQ�HWNLOHULQLQ�DUDúWÕUÕODELOPHVL�DPDFÕ�

LOH�GHQH\�NRQWURO�JUXSOX�|Q�WHVW�VRQ�WHVW�|Oo�P��GHQH\VHO�ELU �GHVHQ�

NXOODQÕOPÕúWÕU��$UDúWÕUPDQÕQ�GHVHQL��[�¶OLN�NDUÕúÕN�ELU�GHVHQGLU��%X�GHVHQGH�

ELULQFL�HWPHQ�GHQH\VHO�LúOHP�JUXSODUÕQÕ��GHQH\�NRQURO���LNLQFL�HWPHQ�LVH�

ED÷ÕPOÕ�GH÷LúNHQH�LOLúNLQ�WHNUDUOÕ�|Oo�POHUL��|Q�WHVW�VRQ�WHVW��J|VWHUPHNWHGLU�

�%�\�N|]W�UN��������

%X�GHVHQ�GR÷UXOWXVXQGD��DUDúWÕUPDQÕQ�EDúODQJÕFÕQGD�GHQH\VHO�LúOHP�

YH�NRQWURO�JUXSODUÕQGD�\HU�DODQ�NDWÕOÕPFÕODUD�dRN�%R\XWOX�0�NHPPHOOL\HWoLOLN�

gOoH÷L � �g�D��g�D�� �0�NHPPHO L\HWo L O LN �gOoH÷L � �g�E��g�E�� �2OXPVX]�

'H÷HUOHQGLULOPHGHQ�.RUNPD�gOoH÷L��g�F��g�F��YH�6SRUGD�*|UHY�YH�(JR�
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<|QHOLPL�gOoHNOHUL��g�G��g�G��|Q�WHVW�RODUDN�X\JXODQPÕúWÕU��'DKD�VRQUD�

P�NHPPHOO L\HWoL O LN � L OH�EDúD�oÕNPD�H÷L W LPL�YHU L OHQ�JUXED���RWXUXPOXN�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕ��%N]��(N����X\JXODQPÕúWÕU��

.RQWURO�JUXEXQD���RWXUXPOXN�LoL�ERú��P�NHPPHOL\HWoLOLN�LOH�LOJLOL�ROPD\DQ��

HWNLQOLNOHU�X\JXODQPÕúWÕU��%N]��(N�����%X�X\JXODPDODUGDQ�VRQUD�GHQH\VHO�

LúOHP�YH�NRQWURO�JUXEXQD�dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷L��g�D��g�D���

0�NHPPHOL\HWoLOLN�gOoH÷L��g�E��g�E���2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�

gOoH÷L��g�F��g�F��YH�6SRUGD�*|UHY�YH�(JR�<|QHOLPL�gOoHNOHUL��g�G��g�G��

VRQ�WHVW�RODUDN�X\JXODQPÕúWÕU�

$UDúW Õ UPDGD�NX O ODQÕ OPÕú �R ODQ�GHQH\VH O � GHVHQ �d L ]H OJH �� ¶ GH �

J|VWHULOPHNWHGLU�

dL]HOJH��

$UDúWÕUPDQÕQ�'HVHQL

*UXSODU gQ�7HVW *UXS�8\JXODPDODUÕ 6RQ�7HVW

0�NHPPHOL\HWoLOLN�

LOH�%DúD�dÕNPD�

(÷LWLP�*UXEX�

�g�D�E�F�G�

g�D�E�F�G

��2WXUXPOXN�

0�NHPPHOL\HWoLOLN�

LOH�%DúD�dÕNPD�

(÷LWLPL

g�D�E�F�G

.RQWURO�*UXEX�

�g�D�E�F�G� g�D�E�F�G

��2WXUXPOXN�øoL�

%Rú�(WNLQOLN�

8\JXODPDODUÕ

g�D�E�F�G

g[��<DSÕODQ�|Oo�POHUL�J|VWHUPHNWHGLU�

$ UDú W Õ UPDQ Õ Q � ED÷ ÕP O Õ � G H÷ L ú N HQ L � �6SRUFXODU ÕQ �dRN�%R\XW OX �

0�NHPPHOOL\HWoLOLN�gOoH÷L��VRV\DO�RODUDN�|QJ|U�OHQ�P�NHPPHOL\HWoLOLN��

EDúNDODUÕ�\|QHOLPOL�P�NHPPHOL\HWoLOLN�YH�NHQGL�\|QHOLPOL�P�NHPPHOL\HWoLOLN���

0�NHPPHOL\HWoL O LN�gOoH÷L��6WDQGDUW�YH�'�]HQ��.HQGL�6WDQGDUW ODUÕQD�

8ODúDPDPD�YH�%DúDUÕ�7DWPLQVL]OL÷L���2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�

YH�6SRUGD�(JR�YH�*|UHY�<|QHOLPL�gOoH÷L�SXDQODUÕ�EX�DUDúWÕUPDQÕQ�ED÷ÕPOÕ�

GH÷LúNHQLQL�ROXúWXUPDNWDGÕU��
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$UDú W Õ UPDQÕQ �ED÷ ÕPVÕ] �GH÷ LúNHQ L � �%X�DUDúWÕUPDQÕQ�ED÷ÕPVÕ]�

GH÷LúNHQLQL�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�

J UXED �X\JX ODQDQ�%'7�GD\D O Õ �P�NHPPHO L\H Wo L O L N �H÷ L W LP�SURJUDPÕ �

ROXúWXUPDNWDGÕU�

.DWÕOÕPFÕODU

%X�DUDúWÕUPDQÕQ�oDOÕúPD�JUXEXQX��.X]H\�.ÕEUÕV�7�UN�&XPKXUL\HWL¶QGH�

EXOXQDQ���ELULQFL�OLJ�IXWERO�WDNÕPÕ����ELULQFL�OLJ�ED\DQ�EDVNHWERO�WDNÕPÕ����ELULQFL�

O LJ �ED\DQ�YROH\ERO �YH���EL U LQF L � O LJ �HUNHN�YROH\ERO � WDNÕPÕ�VSRUFXODU Õ �

ROXúWXUPDNWDGÕU�DOÕQPÕúWÕU�����VSRUFX����ED\DQ��\Dú�RUWDODPDODUÕ������������

HUNHN��\Dú�RUWDODPDODUÕ����������%X�VSRUFXODU�LoLQGHQ�P�NHPPHOL\HWoLOLN�

VHYL\HOHUL�\�NVHN�RODQ�����\Dú�RUWDODPDODUÕ�������RODQ����NÕ]�YH�\Dú�

RUWDODPDODUÕ�������RODQ���HUNHN��VSRUFX�GHQH\�YH�NRQWURO�JUXEX�RODUDN�LNL�

I D U N O Õ � J U X E D � \ D Q V Õ ] � R O D U D N � D W D Q G Õ N W D Q � V R Q U D � � G H Q H \ � J U X E XQD �

P�NHPPHOL\HWoLOLN�H÷LWLP�SURJUDPÕ�X\JXODQÕUNHQ�NRQWURO�JUXEXQD�J�QFHO�ELU�

NRQX�LOH�LOJLOL�ELOJLOHU�YHULOPLúWLU��$UDúWÕUPD\D�NDWÕODQ����VSRUFXGDQ����VSRUFX��

JUXS�OLGHUL�LOH�\DSÕODQ�ELUH\VHO�J|U�úPH�VRQXFXQGD�JUXED�X\JXQ�EXOXQPXúWXU��

���VSRUFXGDQ�VHNL]�NLúLVL�GHQH\�JUXEXQD����NÕ]�YH���HUNHN��\Dú�RUWDODPDODUÕ�

������YH�VWDQGDUW�VDSPDODUÕ�������YH�VHNL]�NLúLVL�GH�NRQWURO�JUXEXQD����NÕ]�YH�

��HUNHN��\Dú�RUWDODPDODUÕ�������YH�VWDQGDUW�VDSPDODUÕ�������DOÕQPÕúWÕU��

'HQH\�YH�.RQWURO�*UXSODUÕQÕQ�2OXúWXUXOPDVÕ

$UDúWÕUPDFÕ�WDUDIÕQGDQ������������ IXWERO �E L U LQF L � O LJ � �����������

YROH\ERO�HUNHN�YH�ED\DQODU�ELULQFL�OLJL�YH�����������EDVNHWERO�HUNHN�YH�

ED\DQODU�ELULQFL�OLJL�VH]RQODUÕQGD��VSRUFXODUD�dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�

gOoH÷L��0�NHPPHOL\HWoLOLN�gOoH÷L��2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�

gOoH÷L�YH�6SRUGD�*|UHY�YH�(JR�<|QHOLPL�gOoH÷L�X\JXODQPÕúWÕU�

g OoHN OH U LQ �VSRUFX OD U � WD UD I ÕQGDQ� Lo WHQ �YH �G�U�V W �E L U �E Lo LPGH�

GROGXUXOPDVÕQÕ�VD÷ODPDN�DPDFÕ\OD�X\JXODPDODU�VSRUFXODUD�UDKDW�ELU�RUWDP�

VD÷ODQGÕNWDQ�VRQUD�\DSÕOPÕúWÕU��gOoHNOHU��VSRUFXODUD�X\JXODQPDGDQ�|QFH�
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|OoHNOHUGHQ�HOGH�HGLOHFHN�RODQ�YHULOHULQ�ELOLPVHO�ELU�DUDúWÕUPDGD�NXOODQÕODFD÷Õ�

YXUJXODQDUDN�|OoHNOHUGH�\DSDFDNODUÕ�LúDUHWOHPHOHULQ�DUDúWÕUPD�LoLQ�|QHPOL�

ROGX÷X�YXUJXODQPÕúWÕU��

*UXS��\HOHULQLQ�VHoLOPHVL�LoLQ�WRSODP����NLúLO LN�VSRUFX�JUXEXQD�

0�NHPPHOL\HWoLOLN�gOoH÷L��.ÕVD�IRUPX��dRN�%R\XWOX�0�NHPPHOL\HWoL O LN�

gOoH÷ L � �6SRUGD�*|UHY�YH�(JR�+HGHI �<|QHO LPL �gOoH÷ L �YH �2OXPVX]�

'H÷HUOHQGLULOPHGHQ�.RUNPD�gOoH÷L�X\JXODQGÕNWDQ�VRQUD��dRN�%R\XWOX�

0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�³.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN´�DOW�|OoH÷L�

DU L WPHW LN�RU WD ODPDVÕQÕQ��; ��������]HU LQGH�SXDQD�VDKLS�VSRUFXODU �

EHOLUOHQPLúWLU��$ULWPHWLN�RUWDODPD��]HULQGH�SXDQ�DODQ�VSRUFXODUÕQ�JUXSODUD

DWDQPDVÕ��NHQGL�\|QHOLPOL�P�NHPPHOL\HWoLOLN��DOW�|OoH÷LQGHQ�DOÕQDQ�SXDQODUÕQ�

\|Q��LOH�LOJLOL�ELU�LúOHPGLU��%X�DOW�|OoHNWHQ�DOÕQPÕú�RODQ�\�NVHN�SXDQ�NHQGL�

\|QHOLPOL�P�NHPPHOL\HWoLOLN�G�]H\LQLQ�\�NVHN�ROGX÷XQD�G�ú�N�ROPDVÕ�LVH�

NHQGL�\|QHOLPOL�P�NHPPHOL\HWoLO LN �G�]H\LQ LQ �G�ú�N�R OGX÷XQD� LúDUHW �

H WPHNWHG L U � �6SRUFX ODU ÕQ �JUXS ODUD �D WDQPDVÕ � Lú OHPL �NHQGL �\|QHO LPO L �

P�NHPPHOL\HWoLOLN�SXDQODUÕQÕQ�RUWDODPDVÕQD�J|UH�JHUoHNOHúWLULOPLúWLU��gOoH÷LQ�

GL÷HU�DOW�|OoHNOHULQLQ�|UQHNOHP�VHoLPLQGH�J|]�|Q�QH�DOÕQPDVÕ�GXUXPXQGD�

W�P�DOW�|OoHNOHULQ�SXDQODUÕQÕQ�KHU�ELU�VSRUFX�LoLQ�GHQNOHúWLULOPHVL�VRQXFXQX�

GR÷XUPDN WDG Õ U � �%X �GD �VSRUFX �VD\ ÕV ÕQ ÕQ �V ÕQ Õ U O Õ � R OPDV Õ �QHGHQ L\ OH �

JHUoHNOHúWLULOHPHPLúWLU��

%X�|OoHNOHU�X\JXODQGÕNWDQ�VRQUD�P�NHPPHOL\HWoLOLN�|OoHNOHULQGHQ�

\�NVHN�G�]H\GH�P�NHPPHOL\HWoLO L N �SXDQ OD U Õ �H OGH �HG L OHQ ��� �VSRUFX �

DUDúWÕUPDFÕ�WDUDIÕQGDQ�%LUH\VHO�*|U�úPH\H�DOÕQPÕúODUGÕU��%LUH\VHO�J|U�úPH�

\DSPDQÕQ�HQ�|QHPOL�QRNWDVÕ�JUXS�OLGHULQH��\HOHU�JUXED�JHOPHGHQ�RQODUOD�LON�

NRQWD÷Õ�\DSDELOPH�LPNDQÕQÕ�YHUPHVLGLU��%X�QRNWDGD�JUXS�OLGHUL��\HOHULQ�JUXED�

X\JXQOX÷XQX�VÕQD\DELOPHNWHGLU��*UXS�OLGHUL�J|U�úPH�VÕUDVÕQGD�RODVÕ��\HOHUH�

JUXS�KDNNÕQGD�ELOJL�YHUGLNWHQ�VRQUD�DúD÷ÕGDNL�VRUXODUÕ�VRUPXúWXU�

x 1HGHQ�EX�JUXED�NDWÕOPDN�LVWL\RUVXQ"

x *UXSWDQ�EHNOHQWLOHULQ�QHOHUGLU"

x 'DKD�|QFH�KLo�ELU�JUXSWD�EXOXQGXQ�PX"�(YHW�LVH�QDVÕO�ELU�úH\GL"

x +DQJL�NRQXODUGD�\DUGÕP�LVWL\RUVXQ"
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x *UXSWD�EHUDEHU�ROPDN�LVWHPHGL÷LQ�ELU�NLúL�YDU�PÕ"

x *UXED�QDVÕO�ELU�NDWNÕGD�EXOXQDFD÷ÕQÕ�G�ú�Q�\RUVXQ"

x *UXS�\D�GD�OLGHU�LOH�LOJLOL�ELU�VRUXQ�YDU�PÕ��-DFREV�YH�DUNDGDúODUÕ��
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<DSÕODQ�ELUH\VHO�J|U�úPHOHUGHQ�VRQUD����VSRUFXGDQ���¶VÕQÕQ�JUXED�

X\JXQ�ROGXNODUÕQD�DUDúWÕUPDFÕ�WDUDIÕQGDQ�NDUDU�YHULOPLúWLU��%X�VSRUFXODUÕQ�

GHQH\�YH�NRQWURO�JUXSODUÕQD�DWDQPDVÕ�LúOHPL�NXUD�oHNPH��WRUEDGDQ�LVPL�

oHNPH��\|QWHPL�LOH�\DQVÕ]�RODUDN�JHUoHNOHúWLULOPLúWLU�

9HUL�7RSODPD�$UDoODUÕ

%X�DUDúWÕUPDGD�VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQL�EHOLUOHPHN�

DPDFÕ�LOH�dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷L�LOH�0�NHPPHOL\HWoLOLN�gOoH÷L�

NXOODQÕOÕUNHQ��EDúDUÕ�PRWLYDV\RQODUÕQÕ�EHOLUOHPHN�DPDFÕ�LOH�6SRUGD�*|UHY�YH�

(JR�<|QHOLPL�gOoH÷L�YH�EDúDUÕVÕ]OÕN�NRUNXVX�G�]H\OHULQL�EHOLUOHPHN�DPDFÕ�LOH�

GH�2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�gOoH÷L�NXOODQÕOPÕúWÕU��$UDúWÕUPDGD�

X\JXODQDQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�HWNLOLOL÷LQL�

WHV W �H WPHN�DPDFÕ � L OH � ³dRN �%R\XW OX �0�NHPPHO L\H Wo L O L N �g OoH÷ L ´ � YH �

³0�NHPPHOL\HWoLOLN�gOoH÷L´�|Q�WHVW��VRQ�WHVW�WHVWL�RODUDN�X\JXODQPÕúWÕU��

%X�EDúOÕN�DOWÕQGD��DUDúWÕUPDGD�YHUL�WRSODPD�DUDFÕ�RODUDN�NXOODQÕOPÕú�

RODQ�³dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷L´��³0�NHPPHOL\HWoLOLN�gOoH÷L´��

³6SRUGD�*|UHY�YH�(JR�<|QHOLPL�gOoH÷L´�YH�³2OXPVX]�'H÷HUOHQGLULOPHGHQ�

.RUNPD�gOoH÷L´�WDQÕWÕODFDNWÕU�

dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷L

gOoH÷LQ�RULMLQDO�IRUPX�+HZLWW�YH�)OHWW��������WDUDIÕQGDQ�JHOLúWLULOPLúWLU��

dRN�<|QO��0�NHPPHOL\HWoLOLN�gOoH÷L��d<0g��P�NHPPHOL\HWoLOLN�RODUDN�

DGODQGÕUÕODQ���IDUNOÕ�NLúLOLN�\DSÕVÕQÕ�|OoPHN�DPDFÕ\OD�NXOODQÕODQ����PDGGHOLN�

VRUX�OLVWHVLQGHQ�ROXúPDNWDGÕU��gOoHN���DOW�ER\XWWD�|Oo�P�\DSPDNWDGÕU��%XQODU�

.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN��VHOI�RULHQWHG�SHUIHFWLRQLVP���%DúNDODUÕ�

<|QHOLPOL�0�NHPPHOL\HWoLOLN��RWKHUV�RULHQWHG�SHUIHFWLRQVLP��YH�6RV\DO�2ODUDN�
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gQJ|U�OHQ�0�NHPPHOL\HWoLOLN��VRFLDOO\�SUHVFULEHG�SHUIHFWLRQLVP���+HZLWW�YH�

)OHWW������������E��

d<0g��³NDWÕOPÕ\RUXP´GDQ�³NDWÕOÕ\RUXP´D�NDGDU�GH÷LúHQ�\HGLOL�/LNHUW�

WLSL�|OoHNWHQ�ROXúPDNWDGÕU��gOoHN�RULMLQDO�RODUDN��QLYHUVLWH�|÷UHQFLOHUL��]HULQH�

JHOLúWLULOPLú�DQFDN�GDKD�VRQUD�NOLQLN�YH�QRUPDO�SRS�ODV\RQODU�LoLQ�GH�JHoHUOLN�

YH�J�YHQLUOLN�oDOÕúPDODUÕ�\DSÕOPÕúWÕU��+HZLWW�YH�)OHWW������E��)OHWW�YH�DUN���

����� � � �+HZL W W �YH�) OHW W � �����E� ��QLYHUV L WH �|÷UHQFL OHU L � L OH �\DSW ÕN ODUÕ�

oDOÕúPDODUÕQGD��NHQGL�\|QHOLPOL�P�NHPPHOL\HWoLO LN�LoLQ�DOID�J�YHQLUO LN�

NDWVD\ÕVÕQÕ������EDúNDODUÕ�\|QHOLPOL�P�NHPPHOL\HWoLOLN�LoLQ�����YH�VRV\DO�

RODUDN�|QJ|U�OHQ�P�NHPPHOL\HWoLOLN�LoLQ�LVH�����EXOPXúODUGÕU��0DGGHOHULQ�DOW�

|OoHN�WRSODP�NRUHODV\RQODUÕ�NHQGL�\|QHOLPOL �PDGGHOHU� LoLQ�����L OH������

EDúNDODUÕ�\|QHOLPOL�LoLQ�����LOH�����YH�VRV\DO�RODUDN�|QJ|U�OHQ�LoLQ�LVH�����LOH�

����DUDVÕQGD�GH÷LúPHNWH�ROGX÷X�EHOLUWLOPLúWLU��03V¶QLQ�IDNW|U�\DSÕVÕ�LoLQ�LVH��

NHQGL�\|QHOLPOL�P�NHPPHOL\HWoLOL÷LQ�W�P�PDGGHOHULQLQ�PDGGH�\�NOHUL�����LOH�

� � � � D U D V Õ Q G D � E L U L Q F L � I D N W | U � D O W Õ Q G D � � V R V \ D O � R O D U D N � | Q J | U � O H Q �

P�NHPPHOL\HWoLOL÷LQ�PDGGHOHULQLQ�PDGGH�\�NOHUL�����YH�����DUDVÕQGD�LNLQFL�

IDNW|U�DOWÕQGD�YH�VRQ�RODUDN�EDúNDODUÕ�\|QHOLPOL�P�NHPPHOL\HWoLOL÷LQ����

PDGGHVLQLQ�PDGGH�\�NOHUL�����YH�����DUDVÕQGD��o�QF��IDNW|U�DO W ÕQGD�

\DNÕQVDQPDNWD�ROGXNODUÕ�EXOXQPXúWXU���gOoH÷LQ�\DSÕ�JHoHUOL÷L�YH�D\ÕUGHGLFL��

JHoHUOL÷L�|OoH÷L�NHQGLQL�VXoODPD��QDUVL]P��LUUDV\RQHO�G�ú�QFHOHULQ�NRQWURO�

RGD÷Õ��ROXPVX]�GH÷HUOHQGLULOPH�NRUNXVX��EDúDUÕVÕ]OÕN�NRUNXVX��YE��|OoHNOHU�LOH�

NDUúÕODúWÕUDUDN�JHQLú�ELU�|OoHN�DODQÕQGD�DUDúWÕUÕOPÕúWÕU��+HZLWW�YH�)OHWW������E��

)OHWW�YH�DUNDGDúODUÕ��������+HZLWW�YH�)OHWW��������

+HZ L W W � YH �) OH W W � � ���� � � W D UD I Õ QGDQ �JH O L ú W L U L O HQ �dRN �%R\X W O X �

0�NHPPHOL\HWoLOLN�gOoH÷L�WRSODP����PDGGHGHQ�ROXúDQ�ELU�GHUHFHOHPH�

|OoH÷LGLU��gOoHN���DOW�|OoHNWHQ�ROXúPDNWDGÕU��+HU�DOW�|OoH÷LQ�NHQGL�WRSODP�

SXDQÕQD�J|UH�ELU�GH÷HUOHQGLULOPH�\DSÕOPDNWDGÕU��$\UÕFD�EX�|OoHN�WHN�ELU�

WRSODP�SXDQ�YHUPHNWHGLU��

dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷L�NDWÕOPÕ\RUXPGDQ�NDWÕOÕ\RUXPD

GR÷UX�GHUHFHOHQHQ��¶OL�OLNHUW�WLSL�GHUHFHOHQGLUPH�|OoH÷L�NXOODQPDNWDGÕU�����������

�����������������������������������������������������YH����QROX�PDGGHOHU�



���

KHVDSODPD\D�EDúODPDGDQ�|QFH�WHUV�oHYULOPHNWHGLUOHU��+HU�DOW�|OoHN�LoLQ����

PDGGH�EXOXQPDNWDGÕU����������������������������������������������������������

QROX�PDGGHOHU�NHQGL�\|QHOLPOL�P�NHPPHOL\HWoLOLN�DOW�|OoH÷LQGH������������������

���������������������������������������QROX�PDGGHOHU�EDúNDODUÕ�\|QHOLPOL�

P�NHPPHOL\HWoLOLN�DOW�|OoH÷LQGH�YH�����������������������������������������������

�����������QROX�PDGGHOHU�LVH�VRV\DO�RODUDN�|QJ|U�OHQ�P�NHPPHOL\HWoLOLN�DOW�

|OoH÷LQGH�\HU�DOPDNWDGÕU��%X�DOW�|OoHNOHUGHQ�HOGH�HGLOHQ�G�ú�N�SXDQODU�G�ú�N�

P�NHPPHOL\HWoLOLN�G�]H\L�\�NVHN�SXDQODU�LVH�\�NVHN�P�NHPPHOL\HWoLOLN�

G�]H\L�DQODPÕQD�JHOPHNWHGLU�����

gOoH÷LQ�DOW�|OoHNOHUL�úXQODUGÕU�

���.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN��6HOI�2ULHQWHG�3HUIHFWLRQLVP�

%LUH\LQ�KHP�NHQGLVL �KHP�GH�NHQGLQH�\|QHO LN�P�NHPPHOL\HWoL �

GDYUDQÕúODUÕQ�\DQVÕWÕOGÕ÷Õ�LoVHO�ELU�ER\XW�RODUDN�J|U�OPHNWHGLU��%X�ER\XWXQ�

SDUoDODUÕ�ELUH\�LoLQ�JHUoHNoL�ROPD\DQ�VWDQGDUWODU�EHOLUOHPH��NLúLQLQ�]D\ÕI�YH�

NXVXUOX�\|QOHULQH�NDWÕ�ELU�úHNLOGH�RGDNODQDUDN�NLúL\L�GH÷HUOHQGLUPH�YH�EX�NDWÕ�

GH÷HUOHQGLUPHOHU�YH�PDQWÕNOÕ�ROPD\DQ�EHNOHQWL OHU�L OH�ELUO LNWH�GDYUDQÕú�

|U�QW�OHULQGH�JHQHOOHPH\L�NDSVDPDNWDGÕU��%X�|]HOOLNOHULQ�\DQÕVÕUD��NHQGL�

\|QHOLPOL�P�NHPPHOL\HWoLOLN�P�NHPPHOOL÷H�XODúPDN�YH�KDWD�\DSPDNWDQ�

NDoÕQPDN�LoLQ�J�oO��PRWLYDV\RQHO�IDNW|UOHUL�LoHUPHNWHGLU��+HZLWW�YH�)OHWW��

�������%X�DOW�|OoHNWH�EXOXQDQ�PDGGHOHUH�³ELU�Lú��]HULQGH�oDOÕúWÕ÷ÕPGD�Lú�

NXVXUVX]�RODQD�NDGDU�UDKDWOD\DPDP´�YH�³DPDoODUÕPGDQ�ELU�WDQHVL�\DSWÕ÷ÕP�

KHUúH\GH�P�NHPPHO�ROPDNWÕU´�|UQHN�RODUDN�J|VWHULOHELOLU��%X�DOW�|OoHNWHQ�

DOÕQDELOHFHN�HQ�G�ú�N�SXDQ����HQ�\�NVHN�SXDQ�LVH����¶GLU�

�� �%DúNDODU Õ �<|QHO LPO L �0�NHPPHO L\HWo L O L ON � �2 WKH UV �2U LHQ WHG �

3HUIHFWLRQLVP�

%X�DOW�ER\XW�P�NHPPHOL\HWoLOL÷LQ�NLúLOHUDUDVÕ�ER\XWXQX�\DQVÕWPDNWD��

JHUoHNoL�ROPD\DQ�EHNOHQW L OHU� �DúÕU Õ �HOHúW L U LF L �GH÷HUOHQGLUPH�WDU]ÕQÕ� �

P�NHPPHOH�XODúDELOPHN��LoLQ�DúÕUÕ�PRWLYDV\RQX�YH�NHQGLQGHQ�ND\QDNODQDQ�

KDWDODUGDQ�NDoÕQPD\Õ� LoHUPHNWHGLU��$QFDN�P�NHPPHOL\HWoL O LN�EX�NH]�

EDúNDODUÕQD�\|QOHQGLULOPHNWHGLU��+HZLWW�YH�)OHWW���������%X�DOW�ER\XWWDNL�



���

PDGGHOHUH�³JHQHOGH�N Lú L OHU L � �NROD\�SHV�HW W LN OHU L � Lo LQ�HOHúW L UPHP´�YH�

³\DNÕQODUÕPÕQ�EDúDUÕOÕ�ROPDODUÕ�JHUHNPH]´�|UQHN�RODUDN�J|VWHULOHELOLU���%X�DOW�

|OoHNWHQ�DOÕQDELOHFHN�HQ�G�ú�N�SXDQ�����HQ�\�NVHN�SXDQ�LVH����¶GLU�

� � �6RV\D O �2 O D U DN �gQJ| U� O HQ �0�NHPPH O L \H W o L O L N � �6RF L D O O \ �

3UHVFULEHG�3HUIHFWLRQLVP�

%LUH\LQ�EDúNDODUÕQÕQ�NHQGLOHUL�LoLQ�JHUoHNoL�ROPD\DQ�EHNOHQWLOHUL�ROGX÷X�

YH�NHQGLOHULQL�NDWÕ�ELU�úHNLOGH�GH÷HUOHQGLUGLNOHUL�LQDQFÕQD�\D�GD�DOJÕVÕQD�VDKLS�

R OPDODU Õ �R ODUDN�DoÕN ODQDEL O L U � �%X�ER\XW � �P�NHPPHO L\HWo L � WD OHSOHU LQ�

EDúNDODUÕQGDQ�ND\QDNODQÕS�ELUH\OHUH�\|QOHQGLULOGL÷LQL�YXUJXODPDNWDGÕU��+HZLWW�

YH�)OHWW���������%X�DOW�|OoHNWH�EXOXQDQ�PDGGHOHUH�³\DSWÕ÷ÕP�ELU�úH\�NXVXUVX]�

GH÷LOVH��oHYUHPGHNLOHU�WDUDIÕPGDQ�\HWHUVL]�EXOXQXUXP´�YH�³oHYUHPGHNLOHU�

\DSWÕ÷ÕP�KHUúH\GH�EDúDUÕOÕ�ROPDPÕ�EHNOHUOHU´�|UQHN�RODUDN�J|VWHULOHELOLU��%X�

DOW�|OoHNWHQ�DOÕQDELOHFHN�HQ�G�ú�N�SXDQ�����HQ�\�NVHN�SXDQ�LVH����¶GLU�

dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�7�UNoH¶\H�8\DUODQPD�

dDOÕúPDVÕ

gOoHN�2UDO��������WDUDIÕQGDQ�7�UNoH¶\H�oHYULOPLú�YH�7�UN��QLYHUVLWH�

|÷UHQFLOHUL��]HULQGH�J�YHQLUOLN�YH�JHoHUOLN�oDOÕúPDODUÕ�\DSÕOPÕúWÕU��2UDO��������

|OoH÷LQ�WHPHO�ELOHúHQOHU�IDNW|U�DQDOL]L�VRQXFXQGD�|OoH÷LQ�PDGGHOHULQLQ��

RULMLQDO�|OoH÷H�EHQ]HU�úHNLOGH���IDNW|U�DOWÕQGD�WRSODQGÕ÷ÕQÕ�EXOPXúWXU�����

PDGGH�IDNW|U�\�NOHUL�����YH�����DUDVÕQGD�ELULQFL�IDNW|U�DOWÕQGD�WRSODQPÕúWÕU�����

PDGGH��IDNW|U�\�NOHUL�����YH�����DUDVÕQGD�LNLQFL�IDNW|U�DOWÕQGD�WRSODQPÕúWÕU�����

PDGGH� LVH� IDNW|U�\�NOHU L � ����YH� ����DUDVÕQGD��o�QF��IDNW|U�D O W ÕQGD�

WRSODQPÕúWÕU��2UDO���������gOoHNWHNL�����PDGGHQLQ�ELULQFL�IDNW|U�\�N�GH÷HUL�����

RODUDN�EXOXQPXú�YH�EX�PDGGH�DUDúWÕUPDGD�2UDO��������WDUDIÕQGDQ�LúOHPH�

DOÕQPDPÕúWÕU��gOoHN�RULMLQDO�IRUPXQGDQ�IDUNOÕ�RODUDN����PDGGHGHQ�ROXúPXúWXU��

7�P�|OoH÷LQ�DOID�J�YHQLUOL÷L�����RODUDN�EXOXQXUNHQ�EX�GH÷HU�|OoH÷LQ�

L o VH O � R O D U D N � W X W D U O Õ � R O G X÷XQX � GD � J|V W H UP L ú W L U � � .HQG L � \ |QH O LP O L �

P�NHPPHO L\HWo L O L÷ LQ�D O ID�NDWVD\ÕVÕ � ���� �VRV\DO �R ODUDN�NDEXO �HGL OHQ

P�NHPPHOL\HWoLOLN�LoLQ�����YH�EDúNDODUÕ�\|QHOLPOL�P�NHPPHOL\HWoLOLN�LoLQ�����



���

RODUDN�EXOXQPXúWXU��0DGGH�WRSODP�DOW�|OoHN�NRUHODV\RQX�KHU�PDGGH�LoLQ�

KHVDSODQPÕú�YH�NHQGL�\|QHOLPOL�P�NHPPHOL\HWoLOLN�LoLQ�����YH�����DUDVÕQGD��

VRV\DO�RODUDN�NDEXO�HGLOHQ��P�NHPPHOL\HWoLOLN�LoLQ�����YH�����DUDVÕQGD�YH�

EDúNDODUÕ�\|QHOLPOL�P�NHPPHOL\HWoLOLN�LoLQ�����YH�����DUDVÕQGD�GH÷LúHQ�

GH÷HUOHU�DOGÕNODUÕ�EXOXQPXúWXU��2UDO��������

2ULMLQDO�|OoH÷H�EHQ]HU�RODUDN�2UDO��������GD�IDNW|U�DQDOL]L�VRQXFX�

RUWD\D�oÕNDQ���DOW�|OoH÷H�.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN��%DúNDODUÕ�

<|QHOLPOL�0�NHPPHOL\HWoLOLN�YH�6RV\DO�RODUDN�gQJ|U�OHQ�0�NHPPHOL\HWoLOLN�

RODUDN�DGODQGÕUPÕúWÕU��$QFDN�|OoH÷LQ�7�UN�IRUPXQGDNL�DOW�|OoHNOHUL�ROXúWXUDQ�

PDGGHOHU�IDUNOÕOÕN�J|VWHUPHNWHGLU��2ULMLQDO�|OoHNWH�KHU�DOW�|OoHNWH����PDGGH�

EXOXQXUNHQ��7�UNoH�IRUPXQGD����PDGGH�.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN��

���PDGGH�6RV\DO�2ODUDN�gQJ|U�OHQ�YH����PDGGH�GH�%DúNDODUÕ�<|QHOLPOL�

0�NHPPHOL\HWoLOLN�DOW�|OoH÷LQGH�\HU�DOPDNWDGÕU������������������������������������

����������������������������������������QROX�PDGGHOHU�.HQGL�<|QHOLPOL�

0�NHPPHOL\HWoLOLN������������������������������������������������������������

QROX�PDGGHOHU�6RV\DO�2ODUDN�gQJ|U�OHQ��������������������������������������

QROX�PDGGHOHU�GH�%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�DOW�|OoH÷LQGH�\HU�

DOPDNWDGÕU� �dRN�%R\XWOX�0�NHPPHOL\HWoL O LN�gOoH÷L�NDWÕ OPÕ\RUXPGDQ�

NDWÕ O Õ\RUXPD�GR÷UX�GHUHFHOHQHQ��¶ O L � O LNHUW� W LSL�GHUHFHOHQGLUPH�|OoH÷L�

NXOODQPDNWDGÕU�����������������������������������������������������������������

QROX�PDGGHOHU�KHVDSODPD\D�EDúODPDGDQ�|QFH�WHUV�oHYULOPHNWHGLUOHU�

gOoH÷LQ�DOW�|OoHNOHUL�úXQODUGÕU�

� � . H Q G L � < | Q H O L P O L � 0 � N HPP H O L \ H W o L O L N � � 6 H O I � 2 U L H Q W H G �

3HUIHFWLRQLVP�

%X�DOW�|OoHO�WRSODP����PDGGHGHQ�ROXúPDNWDGÕU��������������������������

������������������������������������������������QROX�PDGGHOHU�EX�|OoH÷L�

ROXúWXUDQ�PDGGHOHUGLU��2ULMLQDO�|OoHNWHQ�IDUNOÕ�RODUDN��RUMLQDO�|OoHNWH�%DúNDODUÕ�

<|QHOLPOL�0�NHPPHOL\HWoLOLN�DOW�ER\XWXQGD�\HU�DODQ���PDGGH����������������

d%0g�7�UNoH�IRUPX�.<0�DOW�ER\XWX�DOWÕQGD�WRSODQÕUNHQ����PDGGHGH������

PDGGH��2ULMLQDO�|OoH÷LQ�62g0�DOW�ER\XWXQGDQ�d%0g�7�UNoH�IRUPXQXQ�.<0�



���

DOW�ER\XWX�DOWÕQGD�WRSODQPÕúWÕU��%X�DOW�ER\XWWD�\HU�DODQ����QROX�PDGGHQLQ�

IDNW|U�GH÷HUL�����RODUDN�EXOXQGX÷XQGDQ�2UDO��������WDUDIÕQGDQ�|OoHNWHQ�

oÕNDUÕOPÕúWÕU��%X�DOW�ER\XWWDQ�DOÕQDELOHFHN�HQ�G�ú�N�SXDQ�����HQ�\�NVHN�SXDQ�

LVH����¶W�U�

� � �6RV\D O �2 O D U DN �gQJ| U� O HQ �0�NHPPH O L \ H W o L O L N � �6RF L D O O \ �

3UHVFULEHG�3HUIHFWLRQLVP�

%X�DOW�|OoHN�WRSODP����PDGGHGHQ�ROXúPDNWDGÕU��%X�DOW�|OoHNWHNL�

PDGGHOHULQ�ELU�WDQHVL�GÕúÕQGD�W�P��RULM LQDO�|OoH÷LQ�DOW�ER\XWXQXQ�D\QÕ�

PDGGHOHULGLU��2ULMLQDO�|OoHNWHNL����QXPDUDOÕ�PDGGH�d%0g�62g0�ER\XWXQGD�

\HU�DOPDPDNWDGÕU� ����QROX�PDGGH�gOoH÷LQ�7�UNoH�IRUPXQGD�%<0�DOW �

ER\XWXQGD�\HU�DOÕUNHQ��2ULMLQDO�|OoH÷LQ�%<0�DOW�ER\XWXQGD�\HU�DODQ����

QXPDUDOÕ�PDGGH�LVH�d%0g�7�UNoH�IRUPXQXQ�62g0�DOW�ER\XWXQGD�\HU�

DOPDNWDGÕU��%X�DOW�ER\XWWDQ�DOÕQDELOHFHN�HQ�G�ú�N�SXDQ����HQ�\�NVHN�SXDQ�

LVH����¶WLU�

�� �%DúND ODU Õ �<|QHO LPO L �0�NHPPHO L\HWo L O L O N � �2WKHUV �2U LHQWHG�

3HUIHFWLRQLVP�

%X�DOW�|OoHN�WRSODP����PDGGHGHQ�ROXúPDNWDGÕU��%X�DOW�ER\XWWDQ�

DOÕQDELOHFHN�HQ�G�ú�N�SXDQ����HQ�\�NVHN�SXDQ�LVH���¶WLU�

0�NHPPHOL\HWoLOLN�gOoH÷L��$OPRVW�3HUIHFW�6FDOH�5��

0�NHPPHOL\HWoLOL÷LQ�|Oo�OPHVL�LOH�LOJLOL�OLWHUDW�U�LQFHOHQGLNWHQ�YH�\DSÕODQ�

H OHú W L U L OH U �GH �G LNND WH �D O ÕQG ÕN WDQ �VRQUD �\H WHU O L � YH �NX O ODQ Õ ODE L O L U �E L U �

P�NHPPHOL\HWoLOLN�|OoH÷LQLQ�HQ�D]���NULWHUL�NDUúÕOD\DELOPHVL�JHUHNPHNWHGLU��

%X�NULWHUOHU��D��gQFHOLNOH��QHGHQVHO��LOLúNLVHO�\D�GD�P�NHPPHO�ROPDQÕQ�HWNLOHUL�

JLEL�GH÷LúNHQOHUGHQ�P�NHPPHOL\HWoLOL÷L�DoÕNOD\DQ�GH÷LúNHQOHULQ�L\L�ELU�úHNLOGH�

D\UÕPÕQÕQ�\DSÕODELOPHVL��E��P�NHPPHOL\HWoLOL÷LQ�ELOLPVHO�RODUDN�GHVWHNOHQHQ�

R OXP OX � YH �R OXPVX] �\DQ OD U Õ Q Õ � L oH UPHV L � � F � �7DQ ÕP ODU�V|]O�÷�QGHNL�

P�NHPPHOL\HWoLOLN�LOH�LOJLOL�LIDGHOHUL�LoHUPHVL��G��ELOLPVHO�RODUDN�DQODPOÕ�ROPDVÕ�

NULWHUOHULGLU��%XQD�HN�RODUDN��H÷HU�P�NHPPHOL\HWoLOL÷LQ�WDQÕPÕQÕQ�JHQHOGH�



���

GDQÕúPD�SVLNRORMLVL�YH�|]HOGH�WHUDSRWLN�oDOÕúPDODU�LOH�LOJLOL�ROPD�H÷LOLPL�YDUVD�

KHP�WHGDYL�KHP�GH�WHGDYLQLQ�RODVÕ�HWNLOHULQLQ�GH÷HUOHQGLULOPHVLQH�QHW�YH�

PDQWÕNOÕ�HWNLOHUL�ROPDOÕGÕU��6ODQH\�YH�DUNDGDúODUÕ��������JHOLúWLUGLNOHUL�|OoH÷LQ�

\XNDUÕGD�EDKVHGLOHQ�NULWHUOHUL�NDUúÕODGÕ÷ÕQÕ�EHOLUWPHNWHGLUOHU��%X�ELOJLOHUGHQ�

\ROD�oÕNDUDN�DUDúWÕUPDFÕ��\DSWÕ÷Õ�DUDúWÕUPD�LoLQ�$36�5¶QLQ�NXOODQÕOPDVÕQÕQ�

X\JXQ�RODFD÷ÕQD�NDUDU�YHUPLú�YH�EX�|OoH÷LQ�7�UNoH¶\H�X\DUODPD�oDOÕúPDVÕQÕ�

\DSPÕúWÕU�

6ODQH\�YH�DUNDGDúODUÕ��������WDUDIÕQGDQ�\HQLGHQ�J|]GHQ�JHoLULOHUHN�

JHOLúWLULOHQ�YH����PDGGHGHQ�ROXúDQ�EX�|OoH÷LQ����DOW�|OoH÷L�EXOXQPDNWDGÕU���D��

<�NVHN�6WDQGDUWODU����PDGGH����E��'�]HQ����PDGGH����F��7XWDUVÕ]OÕN�����

PDGGH���6ODQH\�YH�DUNDGDúODUÕ��������WDUDIÕQGDQ�\HQLGHQ�J|]GHQ�JHoLULOHQ�EX�

|OoH÷LQ��\DSÕODQ�WDPDPOD\ÕFÕ�IDNW|U�DQDOL]L�VRQXoODUÕQD�J|UH�<�NVHN�

VWDQGDUWODU�DOW�|OoH÷LQLQ�IDNW|U�GH÷HUOHUL�����LOH������'�]HQ�DOW�|OoH÷LQLQ�IDNW|U�

GH÷HUOHUL�����LOH�����YH�7XWDUVÕ]OÕN�DOW�|OoH÷LQLQ�IDNW|U�GH÷HUOHULQLQ�����LOH�����

DUDVÕQGD�GH÷LúHQ�\�N�GH÷HUOHUL�J|VWHUGLNOHUL�EHOLUWLOPLúWLU��gOoH÷LQ�DOW�|OoHNOHUL�

DUDVÕQGDNL�LOLúNLOHUL�EXOPDN�DPDFÕ\OD�\DSÕODQ�NRUHODV\RQ�VRQXoODUÕQD�J|UH�

7XWDUVÕ]O ÕN�DOW �|OoH÷L� L OH�<�NVHN�6WDQGDUW ODU�DOW �|OoH÷L�DUDVÕQGD�������

7XWDUVÕ]OÕN�DOW�|OoH÷L�LOH�'�]HQ�DOW�|OoH÷L�DWUDVÕQGD�����¶OXN�ELU�LOLúNL�ROGX÷X�

EHOLUWLOLUNHQ��<�NVHN�6WDQGDUWODU�YH�'�]HQ�DOW�|OoHNOHUL�DUDVÕQGD����¶OLN�ELU�

NRUHODV\RQ�G�]H\L�ROGX÷X�EHOLUWLOPLúWLU��gOoH÷LQ�Lo�WXWDUOÕOÕ÷ÕQÕ�VDSWDPDN�

DPDFÕ\OD�\DSÕODQ�oDOÕúPDGD��7XWDUVÕ]OÕN�DOW�|OoH÷LQH�LOLúNLQ�RODUDN�KHVDSODQDQ�

FURQEDFK�DOID�GH÷HULQLQ������<�NVHN�6WDQGDUWODU�LoLQ�KHVDSODQDQ�FURQEDFK�

DOID�GH÷HULQLQ�����YH�'�]HQ�DOW�|OoH÷L�LoLQ�KHVDSODQDQ�FURQEDFN�DOID�GH÷HULQLQ�

����ROGX÷X�EHOLUWLOPLúWLU��6ODQH\�YH�DUNDGDúODUÕ��������

gOoH÷LQ�\DSÕVDO�JHoHUOLOL÷LQL�VDSWDPDN�DPDFÕ\OD��|OoH÷LQ�dRN�%R\XWOX�

0�NHPPHOL\HWoLOLN�gOoH÷L��+HZLWW�YH�)OHWW���������5RVHQEHUJ�%HQOLN�6D\JÕVÕ�

gOoH÷L��*HQHO�$NDGHPLN�RUWDODPD��%HFN�'HSUHV\RQ�(QYDQWHUL�YH�3HQQ�

'XUXPOXN�(QGLúH�(QYDQWHUL��3HQQ�6WDWH�:RUU\�4XHVWLRQQDLUH��DUDVÕQGDNL�

LOLúNLOHULQH�EDNÕOPÕúWÕU��gOoH÷LQ�<�NVHN�6WDQGDUWODU�DOW�|OoH÷L�LOH�dRN�%R\XWOX�

0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN�DOW�|OoH÷L�

DUDVÕQGD�����G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�ROGX÷X�EXOXQXUNHQ��KHU�LNL�|OoH÷LQ�

GL÷HU�DOW�|OoHNOHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�ROPDGÕ÷Õ�EHOLUWLOPLúWLU��gOoH÷LQ�



���

7XWDUVÕ]OÕN�DOW�|OoH÷L�LOH�dRN�%R\XWOX�0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�.HQGL�

<|QHOLPOL�YH�6RV\DO�2ODUDN�gQJ|U�OHQ�0�NHPPHOL\HWoLO LN�DOW�|OoHNOHUL�

DUDVÕQGD�����YH�����G�]H\OHULQGH�DQODPOÕ�ELU�LO LúNL�ROGX÷X�EXOXQPXúWXU�

�6ODQH\�YH�DUNDGDúODUÕ��������

0�NHPPHOL\HWoLO LN�gOoH÷L�YH��5RVHQEHUJ�%HQOLN�6D\JÕVÕ�gOoH÷L�

DUDVÕQGDNL�LOLúNL\H�EDNÕOGÕ÷ÕQGD��<�NVHN�6WDQGDUWODU�DOW�|OoH÷L�LOH�EHQOLN�

VD\JÕVÕ�DUDVÕQGD�����G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�ROGX÷X�EXOXQPXúWXU��gOoH÷LQ�

7XWDUVÕ]OÕN�DOW�|OoH÷L�LOH�EHQOLN�VD\JÕVÕ�DUDVÕQGD������G�]H\LQGH�DQODPOÕ�ELU�

LOLúNL�ROGX÷X�EXOXQPXúWXU��6ODQH\�YH�DUNDGDúODUÕ��������

0�NHPPHOL\HWoLOLN�gOoH÷L�YH�*HQHO�DNDGHPLN�RUWDODPD�DUDVÕQGDNL�

LOLúNL\H�EDNÕOGÕ÷ÕQGD��|OoH÷LQ�<�NVHN�6WDQGDUWODU�DOW�|OoH÷L�LOH�*HQHO�$NDGHPLN�

2UWDODPD�DUDVÕQGD�����G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�ROGX÷X�EHOLUWLOLUNHQ��|OoH÷LQ�

7XWDUVÕ]OÕN�DOW�|OoH÷L�YH�*HQHO�$NDGHPLN�2UWDODPD�DUDVÕQGD�����G�]H\LQGH�

DQODPOÕ�ELU�LOLúNL�ROGX÷X�EHOLUWLOPLúWLU��6ODQH\�YH�DUNDGDúODUÕ��������

0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�KLo�ELU�DOW�|OoH÷L�LOH�%HFN�'HSUHV\RQ�

gOoH÷ L �YH �3HQQ�'XUXPOXN �(QG LúH �(QYDQWHUL�DUDVÕQGD�DQODPOÕ� L O LúNL�

EXOXQDPDPÕúWÕU��6ODQH\�YH�DUNDGDúODUÕ��������

6ODQH\�YH�DUNDGDúODUÕ��������WDUDIÕQGDQ�\HQLGHQ�J|]GHQ�JHoLULOHQ�

P�NHPPHOL\HWoLOLN�gOoH÷L��$36�5� � � WRS ODP��� �PDGGHGHQ�R OXúDQ �E L U �

GHUHFHOHPH�|OoH÷LGLU��gOoHN���DOW�|OoHNWHQ�ROXúPDNWDGÕU��+HU�DOW�|OoH÷LQ�NHQGL�

WRSODP�SXDQÕQD�J|UH�ELU�GH÷HUOHQGLULOPH�\DSÕOPDNWDGÕU��%X�|OoHN�WHN�ELU�

WRSODP�SXDQ�YHUPHPHNWHGLU��

gOoH÷LQ�DOW�|OoHNOHUL�úXQODUGÕU�

�� 6WDQGDUW�

�� '�]HQ

�� 7XWDUVÕ]OÕN

6WDQGDUW�|OoH÷L��.LúLVHO�VWDQGDUWODUÕ�|OoPHN�DPDFÕ�LOH�JHOLúWLULOPLúWLU�

�6ODQH\�YH�DUNDGDúODUÕ��������$VKE\�YH�5LFH��������0DUWLQ�YH�$VKE\��������
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6XGGD U W K � Y H �6 O D QH\ � � � ��� � � � %X � D O W � E R \X W � W R S O DP � � �PDGGHGHQ �

ROXúPDNWDGÕU�%X�DOW�|OoHN�NLúLVHO�VWDQGDUWODUÕ�|OoPHN�DPDFÕ�LOH�JHOLúWLULOPLúWLU��

� � �� � �� � ���� ���� ����YH����QR OX �PDGGHOHU�EX�DOW�|OoH÷L�ROXúWXUPDNWDGÕU��

8\JXODPDGD�|OoHN�PDGGHOHULQLQ�RNXQDUDN��R�PDGGHQLQ�KHPHQ�NDUúÕVÕQGD�

\HU�DODQ��¶OL�OLNHUW�WLSL�GHUHFHOHPHOHULQGHQ�NHQGLVLQH�X\JXQ�RODQÕ�LúDUHWOHPHVL�

LVWHQLU��gOoHNWH�EXOXQDQ��¶OL�GHUHFHOHPH�KHU�PDGGHQLQ�NDUúÕVÕQGD�\HU�DODQ�

³.HVLQOLNOH�NDWÕOPÕ\RUXP´��³.DWÕOPÕ\RUXP´��³%LUD]�NDWÕOPÕ\RUXP´��³dHNLPVHU´��

³%LUD]�NDWÕOÕ\RUXP´��³.DWÕOÕ\RUXP´�YH�³.HVLQOLNOH�NDWÕOÕ\RUXP´�VHoHQHNOHULQGHQ�

ROXúPDNWDGÕU��%X�LúDUHWOHPHGHQ�VRQUD�\DSÕODQ�LúDUHWOHPHQLQ�SXDQ�GH÷HUOHUL�

YHULOHUHN�ELUH\LQ�EX�E|O�PGHQ�HOGH�HWWL÷L�WRSODP�SXDQ�KHVDSODQPDNWDGÕU��

<DSÕODQ� LúDUHW OHPHOHUGH�³.HVLQO LN OH�NDWÕ OPÕ\RUXP´�VHoHQH÷L���SXDQ��

³.DWÕOPÕ\RUXP´�VHoHQH÷L���SXDQ��³%LUD]�NDWÕOPÕ\RUXP´�VHoHQH÷L���SXDQ��

³dHNLPVHU´ �VHoHQH÷L ���SXDQ�� ³%LUD]�NDW Õ O Õ\RUXP´�VHoHQH÷L ���SXDQ��

³.DWÕOÕ\RUXP´�VHoHQH÷L���SXDQ�YH�³.HVLQOLNOH�NDWÕOÕ\RUXP´�VHoHQH÷L���SXDQOD�

GH÷HUOHQGLULOPHNWHGLU��%X�E|O�PGHQ�DOÕQDELOHFHN�HQ�G�ú�N�SXDQ����HQ�\�NVHN�

SXDQ�LVH����SXDQGÕU� �3XDQÕQ�G�ú�NO�÷��6WDQGDUW�0�NHPPHOL\HWoL O LN�

G�]H\LQLQ�G�ú�N�ROGX÷XQX��\�NVHNO L÷L � LVH�6WDQGDUW�0�NHPPHOL\HWoLOLN�

G�]H\LQLQ�\�NVHN�ROGX÷XQX�J|VWHUPHNWHGLU�

'�]HQ�gOoH÷L��2UJDQL]DV\RQX�YH�G�]HQ�LKWL\DFÕQÕ�|OoPHN�DPDFÕ�LOH�

JHOLúWLULOPLúWLU��6ODQH\�YH�DUNDGDúODUÕ��������$VKE\�YH�5LFH��������0DUWLQ�YH�

$VKE\��������6XGGDUWK�YH�6ODQH\���������%X�DOW�|OoHN WRSODP���PDGGHGHQ�

ROXúPDNWDGÕU�����������QROX�PDGGHOHU�EX�|OoH÷L�ROXúWXUPDNWDGÕU��'�]HQ�DOW�

|OoH÷LQGH�GH�\LQH�OLNHUW�WLSL��¶OL�GHUHFHOHQGLUPH�NXOODQÕOPDNWDGÕU��gOoHNWH�

EXOXQDQ��¶OL�GHUHFHOHPH�KHU�PDGGHQLQ�NDUúÕVÕQGD�\HU�DODQ�³.HVLQOLNOH�

NDWÕOPÕ\RUXP´��³.DWÕOPÕ\RUXP´��³%LUD]�NDWÕOPÕ\RUXP´��³dHNLPVHU´��³%LUD]�

NDWÕOÕ\RUXP´��³.DWÕOÕ\RUXP´�YH�³.HVLQOLNOH�NDWÕOÕ\RUXP´�VHoHQHNOHULQGHQ�

ROXúPDNWDGÕU��&HYDSOD\ÕFÕ�KHU�PDGGH\L�RNXGXNWDQ�VRQUD�NHQGLVLQH�X\JXQ�

RODQ�VHoHQH÷L� LúDUHWOH\HUHN�FHYDEÕQÕ�EHO LU W L U � �'DKD�VRQUD�LúDUHWOHQHQ�

VHoHQHNOHUGHQ��³.HVLQOLNOH�NDWÕOPÕ\RUXP´�VHoHQH÷LQH���SXDQ��³.DWÕOPÕ\RUXP´�

VHoHQH÷LQH���SXDQ��³%LUD]�NDWÕOPÕ\RUXP´�VHoHQH÷LQH���SXDQ��³dHNLPVHU´�

VHoHQH÷LQH���SXDQ��³%LUD]�NDWÕOÕ\RUXP´�VHoHQH÷LQH���SXDQ��³.DWÕOÕ\RUXP´�

VHoHQH÷LQH���SXDQ�YH�³.HVLQOLNOH�NDWÕOÕ\RUXP´�VHoHQH÷LQH���SXDQ�YHULOHUHN�

GH÷HUOHQGLUPH�\DSÕOPDNWDGÕU��%X�|OoHNWHQ�DOÕQDELOHFHN�HQ�G�ú�N�SXDQ����HQ�
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\�NVHN�SXDQ�LVH����SXDQGÕU��3XDQÕQ�G�ú�NO�÷��'�]HQ�0�NHPPHOL\HWoLOLN�

G�]H\LQLQ�G�ú�N�ROGX÷XQX��\�NVHNOL÷L�LVH�'�]HQ�0�NHPPHOL\HWoLOLN�G�]H\LQLQ�

\�NVHN�ROGX÷XQX�J|VWHUPHNWHGLU��

7XWDUVÕ]OÕN�gOoH÷L��3HUIRUPDQV�YH�VWDQGDUWODU�DUDVÕQGDNL�WXWDUVÕ]OÕNWDQ�

ND\QDNODQDQ�VWUHVL�|OoPHN�DPDFÕ�LOH�JHOLúWLULOPLúWLU �6ODQH\�YH�DUNDGDúODUÕ��

������$VKE\�YH�5LFH��������0DUWLQ�YH�$VKE\��������6XGGDUWK�YH�6ODQH\��

�������%X�DOW�|OoHN LVH�WRSODP����PDGGHGHQ�ROXúPDNWDGÕU�����������������������

�������������������YH����QROX�PDGGHOHU�EX�|OoH÷L�ROXúWXUPDNWDGÕU��7XWDUVÕ]OÕN�

DOW�|OoH÷LQGH�GH�\LQH�OLNHUW�WLSL��¶OL�GHUHFHOHQGLUPH�NXOODQÕOPDNWDGÕU��gOoHNWH�

EXOXQDQ��¶OL�GHUHFHOHPH�KHU�PDGGHQLQ�NDUúÕVÕQGD�\HU�DODQ�³.HVLQOLNOH�

NDWÕOPÕ\RUXP´��³.DWÕOPÕ\RUXP´��³%LUD]�.DWÕOPÕ\RUXP´��³dHNLPVHU´��³%LUD]�

NDWÕOÕ\RUXP´��³.DWÕOÕ\RUXP´�YH�³.HVLQOLNOH�NDWÕOÕ\RUXP´�VHoHQHNOHULQGHQ�

ROXúPDNWDGÕU��&HYDSOD\ÕFÕ�KHU�PDGGH\L�RNXGXNWDQ�VRQUD�NHQGLVLQH�X\JXQ�

RODQ�VHoHQH÷L�LúDUHWOH\HUHN�FHYDEÕQÕ�EHOLUW LU��'DKD�VRQUD�LúDUHWOHQHQ�

VHoHQHNOHUGHQ��³.HVLQOLNOH�NDWÕOPÕ\RUXP´�VHoHQH÷LQH���SXDQ��³.DWÕOPÕ\RUXP´�

VHoHQH÷LQH���SXDQ��³%LUD]�NDWÕOPÕ\RUXP´�VHoHQH÷LQH���SXDQ��³dHNLPVHU´�

VHoHQH÷LQH���SXDQ��³%LUD]�NDWÕOÕ\RUXP´�VHoHQH÷LQH���SXDQ��³.DWÕOÕ\RUXP´�

VHoHQH÷LQH���SXDQ�YH�³.HVLQOLNOH�NDWÕOÕ\RUXP´�VHoHQH÷LQH���SXDQ�YHULOHUHN�

GH÷HUOHQGLUPH�\DSÕOPDNWDGÕU��%X�|OoHNWHQ�DOÕQDELOHFHN�HQ�G�ú�N�SXDQ����HQ�

\�NVHN�SXDQ�LVH����SXDQGÕU��3XDQÕQ�G�ú�NO�÷��'�]HQ�0�NHPPHOL\HWoLOLN�

G�]H\LQLQ�G�ú�N�ROGX÷X�\�NVHNOL÷L�LVH�'�]HQ�0�NHPPHOL\HWoLOLN�G�]H\LQLQ�

\�NVHN�ROGX÷XQX�J|VWHUPHNWHGLU��

0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�7�UNoH¶\H�8\DUODQPDVÕ

gOoH÷LQ�7�UNoH¶\H�oHYULOPHVL�V�UHFLQGH�\HQL�ELU�LIDGH�JHOLúWLULOPHPLú��

|OoH÷LQ�RULMLQDO�E�W�Q�QH�E�W�Q�\OH�ED÷OÕ�NDOÕQPÕúWÕU��$36�5�DUDúWÕUPDFÕ�

WDUDIÕQGDQ�7�UNoH¶\H�oHYULOGLNWHQ�VRQUD�øQJLOL]FH�GLOLQL�L\L�ELOHQ���X]PDQD�

J|QGHUL OPLúWLU��gOoH÷LQ�7�UNoH¶\H�oHYUL OPHVL�V�UHFLQGH�\HQL�ELU� L IDGH�

JHOLúWLULOPHPLú��|OoH÷LQ�RULMLQDO�E�W�Q�QH�E�W�Q�\OH�ED÷OÕ�NDOÕQPÕúWÕU��øOJLOL�

WHVWLQ���X]PDQ�WDUDIÕQGDQ�7�UNoH¶\H�oHYLULPL�\DSÕOGÕNWDQ�VRQUD��W�P�oHYLULOHU�

GH÷HUOHQGLULOHUHN�ELU�WHN�IRUP�KDOLQH�JHWLULOPLúWLU��7�UNoH¶\H�oHYULOHQ�|OoHN�
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GDKD�VRQUD�7�UNoH�GLOLQL�L\L�NXOODQDQ�LNL�X]PDQD�J|QGHULOHUHN�oHYLULP��]HULQGH�

JHUHNOL�G�]HOWPHOHU�\DSÕOPÕúWÕU��7HVWLQ�HQ�VRQ�KDOGHNL�7�UNoH�IRUPX�øQJLOL]FH�

GL O LQL� L\L�NXO ODQDQ�LNL�X]PDQD�J|QGHUHUHN�JHUL�oHYLU LPOHUL�\DSÕOPÕúWÕU��

7�UNoHGHQ� øQJ L O L ]FH\H�oHYU L OHQ �oHY L U L OH U � L OH �| OoH÷ LQ �RU L M LQD O � IR UPX�

NDUúÕODúWÕUÕOPÕúWÕU��øQJLOL]FH�G�]H\L�L\L�RODQ����NLúLOLN�ELU�JUXED�LON�|QFH�WHVWLQ�

7�UNoH�IRUPX�X\JXODQPÕú�YH�EX�X\JXODPDGDQ�LNL�KDIWD�VRQUD�WHVWLQ�RULMLQDO�

IRUPX�D\QÕ�JUXED�WHNUDU�X\JXODQPÕúWÕU��7�UNoH�IRUP�LOH�RULMLQDO�IRUP�DUDVÕQGD��

���¶OLN�ELU�LOLúNL�ROGX÷X�EXOXQPXúWXU��7�UNoH¶\H�oHYULOHQ�|OoH÷LQ�VRQ�RULMLQDO�KDOL�

����NÕ]�YH�����HUNHN��WRSODP������<Dú�2UWDODPDODUÕ���������6WDQGDUW�6DSPD��

�������QLYHUVLWH�|÷UHQFLVLQH�X\JXODQPÕúWÕU��

0�NHPPHOL\HWoLOLN�gOoH÷LQLQ�*HoHUOLN�YH�*�YHQLUOLN�dDOÕúPDODUÕ

*HoHUOLN�ELU�WHVWLQ�QH\L�|OoW�÷��YH�EXQX�QH�NDGDU�L\L�\DSWÕ÷Õ�LOH�LOJLOL�ELU�

NDYUDPGÕU��*HoHUOLN�ELU�SVLNRORMLN�|]HOOL÷LQ�GL÷HU�SVLNRORMLN�|]HOOLNOHU�LOH�

NDUÕúWÕUÕOPDGDQ�QH�G�]H\GH�|Oo�OG�÷�Q��EHOLUOH\HQ�ELU�J|VWHUJHGLU��

0�NHPPHOL\HWoLOLN�|OoH÷LQLQ�\DSÕVÕ�JHoHUOL÷LQ�VD÷ODQPDVÕQGD�LoWXWDUOÕN��

IDNW|U�DQDOL]L�YH�|Oo�WH�GD\DOÕ�JHoHUOLN�\|QWHPOHULQGHQ�\DUDUODQÕOPÕúWÕU��%HOLUOL�

ELU�SVLNRORMLN�|]HOOL÷L�|OoPH\H�\|QHOLN�RODUDN�KD]ÕUODQDQ�SVLNRORMLN�|OoPH�

DUDoODUÕQGD�� LoWXWDUO ÕN�J�YHQLU O LN�NDWVD\ÕVÕ�D\QÕ�]DPDQGD�WHVW LQ�\DSÕ�

JHoHUOL÷LQH�LOLúNLQ�NDQÕWODU�GD�VXQPDNWDGÕU��7H]EDúDUDQ���������

���������NÕ]�YH�����HUNHN���\Dú�RUWDODPDODUÕ�������YH�VWDQGDUW�

VDSPDODUÕ�������NLúL\H�X\JXODQDQ����PDGGHOLN�0�NHPPHOL\HWoLOLN�|OoH÷LQLQ�

LoWXWDUOÕN�J�YHQLUOL÷L��FUDQFERK�Į�NXOODQÕODUDN�HOGH�HGLOHQ�NRUHODV\RQ�NDWVD\ÕVÕ�

����RODUDN�EXOXQPXúWXU��.DWVD\ÕODUÕQ�\RUXPODQPDVÕQGD�GH÷LúPH]�ELU�|Oo�W�

EXOXQPDPDNOD�EHUDEHU�|]HOO LNOH�H÷LW LPGH�NXOODQÕODQ�WHVWOHULQ�\�NVHN�

J�YHQLUOLNWH�ROPDVÕ�LVWHQPHNWHGLU��.DWVD\ÕQÕQ�����ROPDVÕ�X\JXODPDVÕ�\DSÕODQ�

EX�WHVWWHQ�HOGH�HGLOHFHN�SXDQODUÕQ�J�YHQLOLU�ROGX÷X�DQODPÕQD�JHOPHNWHGLU��

3VLNRORMLN�|OoPH�DUDoODUÕQÕQ�JHoHUOL÷LQL�VD÷ODPDGD�NXOODQÕODQ�|QHPOL�

\|QWHPOHUGHQ�ELULVL�GH�IDNW|U�DQDOL]LGLU��)DNW|U�DQDOL]L�\|QWHPL�LOH�WHVW�
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PDGGHOHUL�DUDVÕQGDNL�LOLúNLOHUGHQ�\ROD�oÕNÕODUDN�WHVWWH�\HU�DODQ�WHPHO�ER\XWODU��

HWPHQOHU�RUWD\D�oÕNDUÕOPDNWDGÕU��

0DGGHOHULQ�KHU�LNL�GLOGH�ELOLU�NLúL�WDUDIÕQGDQ�RUMLQDO�GLOGHQ�KHGHI�GLOH�

oHYULOPHVLQGHQ�YH�ELU�7�UN�GLOL�X]PDQÕQD�NRQWURO�HWWLULOPHVLQGHQ�VRQUD�����

NLúL\H�X\JXODQDQ�0�NHPPHOL\HWoLOLN�|OoH÷LQLQ�VRQXoODUÕ��]HULQGH�|OoH÷LQ�\DSÕ�

JHoHUOLOL÷LQL�VDSWDPDN�DPDFÕ\OD�WHPHO�ELOHúHQOHU�IDNW|U�DQDOL]L�\DSÕOPÕúWÕU��

)DNW|U�DQDOL]L�VÕUDVÕQGD�GLN�G|QG�UPH�LúOHPLQH�EDúYXUXOPXú�YH�LNLGHQ�ID]OD�

IDNW|U� Lo LQ�JHoHUO L �RODQ�³YDULPD[´�\|QWHPL�NXO ODQÕ ODUDN�IDNW|U�\�NOHUL �

EHOLUOHQPLúWLU�

0�NHPPHOL\HWoLOLN�gOoH÷LQLQ����PDGGHVLQLQ�WHPHO�ELOHúHQOHU�IDNW|U�

DQDOL]L�VRQXFXQGD�PDGGHOHULQ���IDNW|U�DOWÕQGD�WRSODQGÕ÷Õ�J|U�OP�úW�U��(OGH�

HGLOHQ�KHU�ELU�IDNW|U�Q�\�N�GH÷HUOHUL��dL]HOJH��¶GH�YHULOPLúWLU��

dL]HOJH��

0�NHPPHOL\HWoLOLN�)DNW|U�<DSÕVÕ����)DNW|U�$OWÕQGD�<DWVÕQDQ�

0DGGHOHU

)DNW|U��

$OID������

�YDU\DQV�������

)DNW|U�<�NOHUL

)DNW|U�

�

)DNW|U�
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)DNW|U�

�

0DGGH

����'�]HQ�%HQLP�LoLQ�gQHPOLGLU ���� ����� �����

����%HQFH�KHUúH\�\HUOL�\HULQH�RWXUWXOPDOÕGÕU ���� ���� ����

����+HU�]DPDQ�G�]HQOL�YH�GLVLSOLQOL�ROPDN�LVWHULP ���� ���� ����

����<DSWÕ÷ÕP�KHUúH\GH�HQ�L\LVLQL�\DSPD\D�oDOÕúÕUÕP ���� ���� ����

����.HQGLPGHQ�HQ�L\LVLQL�EHNOHULP ���� ����� ����

����'�]HQOL�ELU�NLúL\LP ���� ����� ����

����.HQGLPGHQ�oRN�úH\�EHNOHPH]VHP��KLoELU�]DPDQ� ���� ���� ����
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����øú�YH�RNXOGDNL�SHUIRUPDQVÕP�LoLQ�\�NVHN�VWDQGDUWODUÕP�

YDUGÕU

���� ����� ����

����.HQGLP�LoLQ�E�\�N�\�NVHN�EHNOHQWLOHULP�YDUGÕU ���� ���� ����

����0�NHPPHO�ELU�oDOÕúPD\D�oRN�LKWL\DFÕP�YDU ���� ���� ����

����.HQGLP�LoLQ�oRN�\�NVHN�VWDQGDUWODUÕP�YDUGÕU ���� ����� ����

)DNW|U��

$OID����

�YDU\DQV�������

)DNW|U�

�
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EXOXQDPDPÕúWÕU��2'.g� L O H �6&/����|INH�DO W �ER\XWX�DUDVÕQGD� LVH������

G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU��

7�UNoH¶\H�8\DUODQDQ�2OXPVX]�'H÷HUOHQGLULOPHGHQ�

.RUNPD�gOoH÷LQLQ�3XDQODQPDVÕ

2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�gOoH÷LQLQ�7�UNoH�IRUPX�WRSODP�

���PDGGHGHQ�ROXúDQ�³'R÷UX�YH�<DQOÕú´�ROPDN��]HUH�]RUXQOX�VHoPHGHQ�

ROXúDQ�ELU�|OoHNWLU��gOoH÷LQ�WHUV�ROPD\DQ�PDGGHOHULQGH�³'R÷UX´�úÕNNÕ�

LúDUHW OHQGL÷LQGH���SXDQ��³<DQO Õú´ �úÕNNÕ � LúDUHW OHQGL÷LQGH� LVH���SXDQ�

DOÕQPDNWDGÕU��3XDQODPD�\DSÕOPDGDQ�|QFH�|OoHNWH�EXOXQDQ���������������������

��������������������QROX�PDGGHOHULQ�FHYDSODUÕQÕQ�SXDQODQPDVÕ�WHUV�RODUDN�

\DSÕOPDOÕGÕU��%X�PDGGHOHUGHQ�KHUKDQJL�ELULQH�YHULOHQ�³(YHW´�FHYDEÕ���SXDQ�

DOÕUNHQ��³+D\ÕU´�FHYDEÕ���SXDQ�DOPDNWDGÕU��gOoHNWHQ�DOÕQDQ�SXDQODU������

DUDVÕQGD�G�ú�N��������DUDVÕQGD�RUWD�YH�������DUDVÕQGD�\�NVHN�RODUDN�NDEXO�

HGLOPHNWHGLU�



���

6SRUGD�(JR�YH�*|UHY�<|QHOLPOL�+HGHI�%HOLUOHPH�gOoH÷L

6SRUGD�*|UHY�YH�(JR�<|QHOLPL�gOoH÷L��6*(<g���7DVN�DQG�(JR�

2ULHQWDWLRQ�øQ�6SRUW�4XHVWLRQQDLUH��VSRUFXODUÕQ�%DúDUÕ�0RWLYDV\RQODUÕQÕ�

|OoPHN�DPDFÕ�LOH�'XGD�YH�1LFKROOV��������������WDUDIÕQGDQ�JHOLúWLULOPLúWLU��

6SRUFXODUD�WDPDPODWWÕUÕODUDN�JHOLúWLUL OPLú�RODQ�|OoHN��VSRUFXQXQ�J|UHY�

\|QHO LPL �YH�HJR�\|QHO LPL �G�]H\OHU LQ L �EHO L U OHPHNWHGLU � �gOoHN� �KHGHI�

EHOLUOHPHGH�J|UHY�YH�HJR�\|QHOLPL�RODUDN�EHOLUOHQHQ�ER\XWODUGD�ELUH\VHO�

IDUNOÕOÕNODUÕ�RUWD\D�oÕNDUPDN�DPDFÕ�LOH�JHOLúWLULOPLúWLU��øON�6*(<g�|OoH÷L��

J�G�VHO�\|QHOLP�|OoH÷LQGHQ�GR÷UXGDQ�DOÕQDQ�PDGGHOHU�YH�VSRU�LoLQ�\D]ÕOPÕú�

PDGGHOHUL�NDSVDPDN��]HUH�WRSODP����PDGGHGHQ�ROXúPXúWXU��'XGD�����

PDGGHQLQ�SVLNRORMLN�|]HOOLNOHULQL�LQFHOHPLú�YH�GDKD�VRQUD�GD�'XGD�YH�1LFKROOV�

�������|OoH÷H�LOLúNLQ�GDKD�LOHUL�oDOÕúPDODUÕ�\DSPÕúODUGÕU��6RQXQGD�|OoHN����

PDGGH\H�G�ú�U� OP�úW�U � �ùX �DQGD�NX O ODQ Õ ODQ �| OoHN ��� �PDGGHGHQ�

ROXúPDNWDGÕU��6*(<g��³VSRUGD�KHGHI�\|QHOLPOHULPH�J|UH�NHQGLPL�VSRUGD

NHQGLPL�oRN�EDúDUÕOÕ�J|U�U�P´�NDYUDPÕ�WHPHO�DOÕQDUDN�VXQXOPXú�PDGGHOHUH�

YHULOHQ�\DQÕWODUÕQ�GHUHFHVLQH�J|UH��NLúLQLQ�VSRU�RUWDPÕQGDNL�J|UHY�\|QHOLPOL�YH�

HJR�\|QHOLPOL�KHGHI�G�]H\LQL�EHOLUOH\HUHN�ELUH\LQ�\|QHOLPOHULQLQ�ND\QD÷ÕQÕ�

RUWD\D�NR\PDNWDGÕU��'XGD�YH�:KLWHKHDG���������\DSWÕNODUÕ�oDOÕúPDODUÕQGD�

6*(<g�J�YHQLUO L÷L� L OH�L OJL O L �EXOJXODU�HOGH�HWPLúOHUGLU��*|UHY�<|QHOLPL�

FURQEDFK�DOID�NDWVD\ÕVÕ����������YH�(JR�<|QHOLPL�&URQEDFK�DOID�NDWVD\ÕVÕ��

���������

�gOoHN��³NHVLQOLNOH�NDWÕOPÕ\RUXP��NDWÕOPÕ\RUXP��NDUDUVÕ]ÕP��NDWÕOÕ\RUXP��

NHVLQOLNOH�NDWÕOÕ\RUXP´�ELoLPLQGH�LIDGH�HGLOHQ��¶OL�OLNHUW�WLSLQGHQ�ROXúPDNWDGÕU��

gOoHN�WRSODP�SXDQ�YHUPHPHNWHGLU��gOoHN��\DUJÕODUÕQ�EHú�GH÷HUOHQGLUPH�

EDVDPD÷ÕQD�J|UH�\DSÕOGÕ÷Õ����PDGGGHGHQ�ROXúPDNWD�YH�LNL�DOW�|OoH÷L�

LoHUPHNWHGLU��

gOoH÷L�ROXúWXUDQ�DOW�|OoHNOHU�úXQODUGÕU�

�� *|UHY�<|QHOLPL

�� (JR�<|QHOLPL



���

*|UHY�<|QHOLPL�|OoH÷L�WRSODP���PDGGHGHQ�ROXúPDNWDGÕU��������������

�����������QROX�PDGGHOHU�EX�|OoH÷L�ROXúWXUPDNWDGÕUODU��&HYDSOD\ÕFÕ�KHU�

PDGGH\L�RNXGXNWDQ�VRQUD�NHQGLVLQH�X\JXQ�RODQ�VHoHQH÷L�LúDUHWOH\HUHN�

FHYDEÕQÕ�EHO LU W L U � �'DKD�VRQUD�LúDUHWOHQHQ�VHoHQHNOHUGHQ��³.HVLQO LNOH�

.DWÕOPÕ\RUXP´�VHoHQH÷LQH���SXDQ��³.DWÕOPÕ\RUXP´�VHoHQH÷LQH���SXDQ��

³.DUDUVÕ]ÕP´�VHoHQH÷LQH���SXDQ��³.DWÕ O Õ\RUXP´�VHoHQH÷LQH���SXDQ��

³.HVLQO LN OH�.DWÕ O Õ\RUXP´�VHoHQH÷LQH���SXDQ�YHUL OHUHN�GH÷HUOHQGLUPH�

\DSÕOPDNWDGÕU��gOoH÷LQ�SXDQODPDVÕ�\DSÕOÕUNHQ�W�P�VHoHQHNOHUH�YHULOHQ�

FHYDSODU�SXDQD�oHYULOHUHN�WRSODQGÕNWDQ�VRQUD���HOGH�HGLOHQ�WRSODP�SXDQ�DOW�

|OoH÷LQ�PDGGH�VD\ÕVÕQD�E|O�QPHNWHGLU��*|UHY�\|QHOLPL�DOW�|OoH÷LQGHQ�HOGH�

HGLOHQ�KDP�SXDQODU��¶\H�E|O�QHUHN�|OoH÷H�DLW�SXDQ�HOGH�HGLOPHNWHGLU��%X�

|OoHNWHQ�HOGH�HGLOHFHN�HQ�G�ú�N�SXDQ���HQ�\�NVHN�SXDQ�LVH��¶WLU��gOoHNWHQ�

HOGH�HGLOHQ�G�ú�N�SXDQODU�VSRUFXQXQ�J|UHY�\|QHOLPLQLQ�G�ú�N��\�NVHN�

SXDQ ODU � L VH �VSRUFXQXQ�J|UHY �\|QH O LP LQ LQ �\�NVHN �R OGX÷X�DQODPÕQD�

JHOPHNWHGLU��

(JR�<|QHOLPOL�|OoH÷L�WRSODP���PDGGHGHQ�ROXúPDNWDGÕU�����������������

���QROX�PDGGHOHU�EX�|OoH÷L�ROXúWXUPDNWDGÕU��&HYDSOD\ÕFÕ�KHU�PDGGH\L�

RNXGXNWDQ�VRQUD�NHQGLVLQH�X\JXQ�RODQ�VHoHQH÷L�LúDUHWOH\HUHN�FHYDEÕQÕ�

EHOLUWLU��'DKD�VRQUD�LúDUHWOHQHQ�VHoHQHNOHUGHQ��³.HVLQOLNOH�.DWÕOPÕ\RUXP´�

VHoHQH÷LQH���SXDQ��³.DWÕOPÕ\RUXP´�VHoHQH÷LQH���SXDQ��³.DUDUVÕ]ÕP´�

VHoHQH÷LQH���SXDQ��³.DWÕOÕ\RUXP´�VHoHQH÷LQH���SXDQ��³.HVLQOLNOH�.DWÕOÕ\RUXP´�

VHoHQH÷LQH���SXDQ�YHULOHUHN�GH÷HUOHQGLUPH�\DSÕOPDNWDGÕU��(JR�\|QHOLPL�

| OoH÷LQ LQ�SXDQODQPDVÕQGD�J|UHY�\|QHO LPL �| OoH÷LQH�EHQ]HU�úHNL OGH�

ROPDNWDGÕU��$QFDN�EX�NH]�PDGGHOHUH�YHULOHQ�FHYDSODUGDQ�HOGH�HGLOHQ�WRSODP�

KDP�SXDQODU �(JR�\|QHO LPL �PDGGH�VD\ÕV Õ �� �R OGX÷XQGDQ�EX�UDNDPD�

E|O�QPHNWHGLU��%X�|OoHNWHQ�HOGH�HGLOHFHN�HQ�G�ú�N�SXDQ����HQ�\�NVHN�SXDQ�

LVH��¶WLU��gOoHNWHQ�HOGH�HGLOHQ�G�ú�N�SXDQODU�VSRUFXQXQ�J|UHY�\|QHOLPLQLQ�

G�ú�N��\�NVHN�SXDQODU�LVH�VSRUFXQXQ�J|UHY�\|QHOLPLQLQ�\�NVHN�ROGX÷X�

DQODPÕQD�JHOPHNWHGLU��



���

6SRUGD�(JR�YH�*|UHY�<|QHOLPOL�+HGHI�%HOLUOHPH�gOoH÷LQL�

7�UNoH¶\H�8\DUODPD�dDOÕúPDVÕ

gOoH÷LQ�7�UNoH¶\H�oHYULOPHVL�LNL�DúDPDGDQ�ROXúPDNWDGÕU��%XQODUGDQ�

LONL�|OoH÷LQ�\DEDQFÕ�GLOGHQ�7�UNoH¶\H�YH�7�UNoH¶GHQ�WHNUDU�\DEDQFÕ�GLOH�

oHYULOPHVL�YH�LNLQFLVL�GH�7�UNoHOHúPLú�LIDGHOHULQ�DQODúÕOÕUOÕ÷ÕQÕQ�ELU�JUXS�

|÷UHQFL��]HULQGH�VÕQDQPDVÕGÕU��gOoH÷LQ�DQODúÕOÕUOÕ÷Õ�NRQXVXQGD�ELU�VRUXQOD�

NDUúÕODúÕOPDGÕ÷ÕQÕQ�DQODúÕOPDVÕQGDQ�VRQUD�X\JXODPD�DúDPDVÕQD�JHoLOPLúWLU�

�7RURV���������

gOoH÷LQ�JHoHUOLN�YH�J�YHQLUOLN�DúDPDVÕQGD�|OoHN������HUNHN�YH�����

ED\DQ�ROPDN��]HUH�WRSODP�����VSRUFX\D�X\JXODQPÕúWÕU��gOoH÷LQ�\DSÕ�

JHoHUOLOL÷LQL�WHVW�HWPHN�LoLQ�YDULPD[�G|QG�UPH�\|QWHPL\OH�\DSÕODQ�WHPHO�

ELOHúHQOHU�IDNW|U�DQDOL]L�NXOODQÕOPÕú��PDGGH�WHVW�NRUHODV\RQODUÕQD�EDNÕOPÕú��Lo�

WXWDUOÕOÕ÷ÕQ�EHOLUOHQPHVL�LoLQ�&URQEDFK�DOID�NDWVD\ÕVÕQD�EDNÕOPÕúWÕU��7RURV��

������

9DULPD[�\|QWHPL\OH�\DSÕODQ�WHPHO�ELOHúHQOHU�IDNW|U�DQDOL]L�VRQUDVÕ�

|OoH÷L�ROXúWXUDQ����PDGGHQLQ�RULMLQDO�|OoHNOH�D\QÕ�RODUDN���IDNW|U�DOWÕQGD�

WRSODQGÕ÷Õ�J|U�OP�úW�U��%XQD�J|UH����IDNW|U�DOWÕQGD�PDGGHOHUGHQ�������������

��������������PDGGH��J|UHY�\|QHOLPLQL�����������������������PDGGH��HJR�

\|QHOLPLQL�J|VWHUPHNWH�YH�WRSODP����PDGGHGHQ�ROXúPDNWDGÕU��'DKD�VRQUD�

WRSODP�YDU\DQVÕQ�DoÕNODQPDVÕ�LOH�LOJLOL�RODUDN�EDúODQJÕoWD��G|QG�UPH�|QFHVL�

YH�G|QG�UPH�VRQUDVÕQGD�WRSODP�|]�GH÷HUOHUH��YDU\DQVÕQ�\�]GHVLQH�YH�

N�PLODWLI�\�]GHOHUH�EDNÕOPÕúWÕU��øúOHP�VRQXoODUÕQD�J|UH�YDULPD[�GLN�G|QPH�

LúOHPL�\DSÕOPDGDQ�|QFH����ER\XW�YDU\DQVÕQ�������¶XQX�����ER\XW�������¶VLQL�

DoÕNODGÕ÷Õ�J|U�OP�úW�U��9DULPD[�GLN�G|QG�UPH�VRQUDVÕ�LVH����ER\XW�YDU\DQVÕQ�

������¶�Q������ER\XW�������¶LQL�DoÕNODGÕ÷Õ�WHVSLW�HGLOPLúWLU��7RURV���������

7�P�DOW�|OoHNOHUH�LOLúNLQ�PDGGHOHU�YH�PDGGHOHULQ�DLW�ROGXNODUÕ�DOW�

|OoHNOHU�LOH�NRUHODV\RQODUÕ�LQFHOHQGL÷LQGH��KHU�PDGGHQLQ�NHQGL�ER\XWXQGD�

EXOXQDQ�PDGGHOHUOH�YH�WRSODP�SXDQÕ�L OH�\�NVHN�NRUHODV\RQ�J|VWHUGL÷L�

EHOLUOHQPLúW L U � �+HU�ELU �PDGGHQLQ�WRSODP�SXDQÕ� L OH�\�NVHN�NRUHODV\RQ�



���

J|VWHUPHVL�LOJLOL�PDGGHOHULQ�DOW�|OoH÷LQ�|OoPH\L�KHGHIOHGL÷L�|]HOOL÷L�|OoW�÷�Q��

J|VWHUGL÷L�EHOLUWLOPLúWLU��7RURV���������

gOoH÷LQ�J�YHQLUOL÷LQL�|OoPHN�DPDFÕ�LOH�LoVHO�WXWDUOÕOÕ÷Õ�VÕQDPDGD�HQ�L\L�

\RO �R ODQ�&URQEDFK�DO ID�GH÷HU OHU LQH� �GDKD�VRQUD�GD� WHVW � WHNUDU � WHVW �

J�YHQLUOL÷LQH�EDNÕOPÕúWÕU��³6SRUGD�*|UHY�YH�(JR�<|QHOLP�gOoH÷LQLQ´�DOW�

ER\XWODUÕQÕQ�&URQEDFK�DOID�JH÷HUOHULQH�EDNÕOGÕ÷ÕQGD��J|UHY�\|QHOLPL�KHGHIOHU�

�����HJR�\|QHOLPOL�KHGHIOHU�����&URQEDFK�DOID�J�YHQLUOLN�NDWVD\ÕVÕQD�VDKLS�

ROGX÷X�EHOLUWLOPLúWLU��gOoH÷LQ��ELU�X\JXOPDGDQ�EDúND�ELU�X\JXODPD\D�WXWDUOÕ�

VRQXoODU�YHUHELOPH�J�F�Q�Q�ELU�|Oo�V��RODUDN�³NDUDUOÕOÕN�NDWVD\ÕVÕ´�RODUDN�GD�

ELOLQHQ�WHVW�WHNUDU�WHVW�J�YHQLUOL÷L�LQFHOHQGL÷LQGH����KDIWD�LOH�X\JXODQDQ�|OoH÷LQ�

WHVW�WHNUDU�WHVW�NRUHODV\RQODUÕ�J|UHY�\|QHOLPL�LoLQ�����YH�HJR�\|QHOLPL�LoLQ�����

RODUDN�EXOXQPXúWXU��7RURV���������

7�UNoH¶\H�8\DUODQDQ�*|UHY�YH�(JR�<|QHOLPL�gOoH÷LQLQ�

3XDQODQPDVÕ

gOoHN��³NHVLQOLNOH�NDWÕOPÕ\RUXP��NDWÕOPÕ\RUXP��NDUDUVÕ]ÕP��NDWÕOÕ\RUXP��

NHVLQOLNOH�NDWÕOÕ\RUXP´�ELoLPLQGH�LIDGH�HGLOHQ��¶OL�OLNHUW�WLSLQGHQ�ROXúPDNWDGÕU��

gOoHN�WRSODP�SXDQ�YHUPHPHNWHGLU��gOoHN��\DUJÕODUÕQ�EHú�GH÷HUOHQGLUPH�

EDVDPD÷ÕQD�J|UH�\DSÕOGÕ÷Õ����PDGGGHGHQ�ROXúPDNWD�YH�LNL�DOW�|OoH÷L�

LoHUPHNWHGLU��

gOoH÷L�ROXúWXUDQ�DOW�|OoHNOHU�úXQODUGÕU�

���*|UHY�<|QHOLPL

�� (JR�<|QHOLPL

7�UNoH¶\H�X\DU ODQDQ�6*(<g¶QLQ�DO W �| OoHN�PDGGH�GD÷Õ O ÕPÕ�YH�

SXDQODQPDVÕ�RULMLQDO�|OoH÷H�EHQ]HU�úHNLOGH�\DSÕOPDNWDGÕU��

9HULOHULQ�$QDOL]L

%X�DUDúWÕUPDGD��P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL��'��YH�

NRQWURO��.��JUXEX�ROPDN��]HUH�LNL�JUXS�EXOXQPDNWDGÕU��gOo�POHU�EDNÕPÕQGDQ�



���

LVH�JUXSODUÕQ�NHQGL�LoLQGH�GHQHNOHU�DUDVÕ�YH�GHQHNOHU�LoL�|Oo�POHUL�V|]�

NRQXVXGXU��gQ�WHVW�VRQ�WHVW�|Oo�POHUL�GH÷LúLPLQ�LVWDWLVWLNVHO�DQODPOÕOÕ÷ÕQÕ�

NDUDUODúWÕUPDGD�NXOODQÕODELOHFHN�\ROODU�DUDVÕQGD�WHNUDUOÕ�|Oo�POHU�LoLQ�YDU\DQV�

DQDOL]L��W�WHVWL�YH�NRYDU\DQV�DQDOL]L�\HU�DOPDNWDGÕU��%�\�N|]W�UN���������%X�

\RO ODUÕQ�NXO ODQÕ ODEL OPHVL� LoLQ�\HULQH�JHWLUPHOHUL �JHUHNHQ�YDUVD\ÕPODU�

EXOXQPDNWDGÕU��%X�YDUVD\ÕPODU�DUDVÕQGD�GHQHN�VD\ÕVÕQÕQ�ID]OD�ROPDVÕ��

SXDQODUÕQ�GD÷ÕOÕPÕQÕQ�QRUPDOOLN�YDUVD\ÕPÕQÕ�NDUúÕODPDVÕ�EXOXQPDNWDGÕU��

<XNDUÕGDNL�|]HOOLNOHU�GLNNDWH�DOÕQGÕ÷ÕQGD�EX�DUDúWÕUPDQÕQ�D]�GHQHNOL�GHQH\VHO�

ELU�oDOÕúPD�ROGX÷X�J|U�OPHNWHGLU��%X�QHGHQOH��EX�DUDúWÕUPDGD�øOLúNLVL]�

gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�NXOODQÕOPÕúWÕU��%�\�N|]W�UN���������%X�

WHVW��LOLúNLVL]�|Oo�POHULQ�V|]�NRQXVX�ROGX÷X�D]�GHQHNOL�GHQH\VHO�oDOÕúPDODUGD�

SXDQODUÕQ�GD÷ÕO ÕPÕQÕQ�QRUPDOO LN�YDUVD\ÕPÕQÕ�NDUúÕ ODPDGÕ÷Õ�GHQH\VHO�

oDOÕúPDODUGD�VÕNOÕNOD�NXOODQÕOPDNWDGÕU��%�\�N|]W�UN��������

0�NHPPHOL\HWoLOLN�øOH�%DúD�dÕNPD�(÷LWLP�3URJUDPÕQÕQ�

*HOLúWLULOPHVL

%LOLúVHO�'DYUDQÕúoÕ�7HUDSLVLQH�GD\DOÕ�RODUDN�KD]ÕUODQPÕú�RODQ���

RWXUXPOXN�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕ�JHOLúWLULOPHGHQ�

|QFH��P�NHPPHOL\HWoLOLN�LOH�LOJLOL�WHPHO�NXUDPVDO�ELOJLOHU�WRSODQDUDN��\DSÕOPÕú�

RODQ�LOJLOL�DUDúWÕUPDODU�LQFHOHQPLú��(GHOPDQ��%HOO�YH�.LGPDQ��������(ULNVRQ��

�����/HXQJ��:DOOHU�YH�7KRPDV��������+HZLWW�YH�*HQHVW��������/XQGK�YH�

gUV��������(GHOPDQ�YH�.LGPDQ��������)DLUEXUQ��&RRSHU�YH�6KDIUDQ�������

/DP��������<RUNH�YH�*DUODQG��������3HWURFHOOL��������&RUGLROL�YH�DUNDGDúODUÕ��

������'DP�%DJJHQ�YH�.UDDLPDW��������/HXQJ��:DOOHU�YH�7KRPDV��������

%DLOHU�YH�DUNDGDúODUÕ��������3HWHUVRQ�YH�DUNDGDúODUÕ��������(ULFNVRQ��������

$QWRQ\�YH�6ZLQVRQ��������%DVFR��������6PLWK��������/DIIHUW\�YH�/DIIHUW\��

������:KLWH��������+HLQEHUJ�YH�%HFNHU��������%DUURZ�YH�0RRUH��������YH�

P�NHPPHOL\HWoLO LN�L OH�EDúD�oÕNPD�VWUDWHML OHUL�L OH�JUXS�ELOLúVHO�GDQÕúPD�
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P�NHPPHOL\HWoLOLN�oDOÕúPD�ND÷ÕWODUÕQÕ��ELUH\VHO�YH\D�oLIW�RODUDN�\D�GD�HY�|GHYL�

úHNOLQGH�oDOÕúPÕúODUGÕU��

x %�W�QOHúPH\H�\|QHOLN�oDOÕúPD

.DWÕOÕPFÕODU�P�NHPPHOL\HWoL�G�ú�QFH\L�|QOHPH�YH\D�D]DOWPDQÕQ�IDUNOÕ�

\ROODUÕQÕ�EXOPD�NRQXVXQGD�WHúYLN�HGLOPLúOHUGLU��'DKD�GHQJHOL�ELU�EDNÕú�DoÕVÕ�

LOH�E�W�QOHúPHOHULQH�\DUGÕPFÕ�ROPDN�LoLQ�ELUNDo�DGÕP�DWÕOPÕúWÕU��.HQGL�LIDGHOHUL�

LOH�EDúD�oÕNPD\Õ�NXOODQDUDN�oDOÕúPD�YH�\HQL�PRGHOOHU�VD÷ODPDQÕQ�L\L�ELU�\ROX��

JUXS�URO�oDOÕúPDVÕ�RODQ��³DNÕO�R\XQX´GXU��%LU�NLúL�P�NHPPHOL\HWoL�G�ú�QFH\L�

RUWD\D�oÕNDUDQ�ELU�GXUXPD�J|Q�OO��ROXU��*UXEXQ�\DUÕVÕQD�³P�NHPPHOL\HWoLOLN�

J|]OHPFLVL´�URO�Q��R\QDPDODUÕ�YH�P�NHPPHOL\HWoL�G�ú�QFHOHUL�NHOLPHVL�

NHOLPHVLQH�EHOLUOHPHOHUL�LoLQ�WDOLPDW�YHULOPLúWLU��'L÷HU�\DUÕVÕ��EDúWD�OLGHU�LOH�

ELUOLNWH�DNOÕQ��GHQJHOL�ELU�EDNÕú�DoÕVÕ�JHOLúWLUHQ�³LQVDQFÕOODúWÕUDQODU´�LOH�|UW�úHQ�

NÕVPÕQÕ�R\QDPÕúODUGÕU��%LUNDo�GDNLND�VRQUD�UROOHU�GH÷LúWLULOPLúWLU��

0�NHPPHOL\HWoL�GHQJH�GL\DOR÷XQX�GDKD�DQODPOÕ�KDOH�JHWLUPHQLQ�GL÷HU�

ELU�\ROX�GD��NDWÕOÕPFÕQÕQ�oRFXNOXN�\D�GD�HUNHQ�HUJHQOLN�G|QHPOHULQGH�|QHPOL�

P�NHPPHOL\HWoL�PRGHOOHUL�RODQ�NLúLOHU�LOH�LOLúNLOHQGLULOPHVLGLU���*HQHOOLNOH�

P�NHPPHOL\HWoL�LQVDQODUÕQ�DVOÕQGD�ELU�HEHYH\QLQ�LoLQH�LúOHPLú�VHVLQLQ�

ROGX÷XQXQ�IDUNÕQD�YDUÕOPDVÕ�KLo�GH�V�USUL]�GH÷LOGLU��.DWÕOÕPFÕODU�EX�WHPHO�

PRGHO�LPDMÕ�LOH�LOJLOL�ELU�GL\DOR÷D��J�G�PO��WDVYLUOHU��WHN�VDQGDO\H�HJ]HUVL]OHUL�

YH\D�PHNWXSODUÕ�GH÷LúWLULOPHVL�\ROX�LOH�JLUHELOLUOHU��

ho�QF��ELU�\RO� LVH��NHOLPHVL�NHOLPHVLQH�GLQOH\LFL�ROPDNWDQ�]L\DGH�

WDU]ODUGD�RUWD\D�oÕNDQ�EDúD�oÕNPD�VWUDWHMLOHULQL�|]�PVHPH\H�oDOÕúPDNWÕU��

*ULQGHU�YH�%UDQGHU���������WHPVLO�HGLOHQ�VLVWHPOHULQ�J|UVHO�YH\D�NLQHVWHWLN�

\DQÕQGD�GLQOH\LFL\L�GH�NDSVDGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��dRN�\|QO��E�W�QOHúPH\H�

JHoPHN�LoLQ�NDWÕOÕPFÕODUD��EDNÕú�DoÕODUÕQÕ�GHQJHOHPH�\DNODúÕPÕQÕ�WHPVLO�

HGHFHN�ELU�úH\�\DUDWPDODUÕ� LoLQ�ELU�SDUoD�ND÷ÕW�YH�NDOHP�NXOODQPDODUÕ�

V|\OHQPLúWLU��.DWÕOÕPFÕODU�GDKD�VRQUD�\DSWÕNODUÕQÕ�VXQXS�DQODWPÕúODUGÕU��

%�W�QOHúPH�NRQXVXQGD�LOHUOHPHGH�G|UG�QF��\RO�LVH�³úDQVÕQÕ�GHQH´�

HJ]HUV L] LG L U � �.DW Õ O ÕPFÕ ODU �D OPDN� LV WHG LN OHU L �DQFDN�P�NHPPHO L\HWo L �
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G�ú�QFHOHULQLQ�NHQGLOHULQL�NÕVÕWODGÕ÷Õ�ELU�ULVNL�|QFH�LNLOL�GDKD�VRQUD�JUXS�LoLQGH�

WDUWÕúPÕúODUGÕU��%LU�DUNDGDúOD�NRúX\D�JLWPHN��EHOLUOL�NLúLOHUH�NDUúÕ�GDKD�RWRULWHU�

ROPDN��YH�ELU�KDIWD�VRQXQX�oDOÕúPDGDQ�JHoLUPHN�JLEL�GXUXPODU�WHVSLW�

HGLOPLúWLU��(J]HUVL]GHQ�VRQUDNL�VHDQVWD��JUXS��\DSÕODQÕ��NDWÕOÕPFÕODUÕQ�QH�

KLVVHWWL÷LQL��P�NHPPHOL\HWoL�H÷LOLPOHUL�LOH�LOJLOL�QH�VRQXoODUD�YDUÕOGÕ÷ÕQÕ�YH�

P�NHPPHOL\HWoL�G�ú�QFHOHUOH�EDúD�oÕNPDGD�KDQJL�VWUDWHMLOHULQ�NXOODQÕOGÕ÷ÕQÕ�

WDUWÕúÕOPÕúWÕU��

x .DSDQÕú�.D]DQPD

*UXEXQ�P�NHPPHOL\HWoL�G�ú�QFH�LOH�VDYDúPDQÕQ�\ROXQX�EXOPD\Õ�

EDúDUPDVÕ��DQFDN�

EXQXQ�JHOLúLPLQ�VRQ�QRNWDVÕ�ROPDGÕ÷ÕQÕ�G�ú�QPHVL�JHUHNPHNWHGLU��6RQ�

HJ]HUVL]OHUGHQ�ELUL� �J UXS�RGDVÕQGD�RU WD\D�o ÕNDQ�P�NHPPHO L\HWo L O L N �

SDQRODUÕQÕQ�W|UHQVHO�GH÷HUOHQGLULOPHVLGLU��.DWÕOÕPFÕODU�LNLúHUOL�RODUDN�ELUNDo�

SDQR\X�GH÷HUOHQGLUPHN��]HUH�J|UHYOHQGLUL OPLúOHUGLU��.DWÕ O ÕPFÕODUGDQ�

³D Q O DP Õ Q Õ Q � E L U � N Õ VP Õ Q Õ � N R U X \ R U � D Q F D N � | Q F H N L Q G H Q � G D K D � D ] �

P�NHPPHOL\HWoLGLU´�úHNOLQGH�ELU�DOWHUQDWLI�ROXúWXUPDODUÕ�LVWHQLU��(÷HU�JUXSWDNL�

KHUNHV�DOWHUQDWLILQ�RUMLQDOL�NDGDU�JHoHUOL�ROGX÷XQX�NDEXO�HGHUVH��GXYDUGD�

\D]DQ�RUMLQDO�EX�DOWHUQDWLI�LOH�GH÷LúWLULOLU��gUQH÷LQ��³]DPDQÕQÕ�PDNVLPXP�

úHNLOGH�NXOODQ´�GH\LúL�JUXS�WDUDIÕQGDQ�³J�QO�N�LúOHU�DUDVÕQGD�R\XQD�]DPDQ�

D\ÕUGÕ÷ÕQGDQ�HPLQ�RO´�úHNOLQGH�GH÷LúWLULOPLúWLU��

6RQXo�R ODUDN�NDW Õ O ÕPFÕ ODU � �SURJUDPGD�QHUH\H�JH OG LN OHU LQ L �YH�

P�NHPPHOL\HWoL �H÷L O LPOHU LQL �\HQPHN� Lo LQ�QHUH\H�JLGHFHNOHU LQL � L\ LFH�

G�ú�QP�úOHUGLU� � ø ON�VHDQVWD�EHO LU OHGLNOHU L �KHGHI OHU � �KDQJL �GHUHFHGH�

ND Uú Õ O DQG ÕN OD U Õ QD �J| UH � \HQ LGHQ �GH÷H U O HQG L U L OP L ú W L U � �.D W Õ O ÕPF Õ O D U �

P�NHPPHOL\HWoLOLN�|OoH÷LQL�\HQLGHQ�o|]P�úOHU�YH�GH÷LúLNOLNOHUL�UDSRU�HWWLNOHUL�

QRNWDODU��]HULQGH�WDUWÕúPÕúODUGÕU��6RQ�HJ]HUVL]GH��P�NHPPHOL\HWoLO LN�

KDNNÕQGD�G�ú�QPH\H�GHYDP�HWPHOHULQLQ�|QHPLQL�YXUJXOD\DQ�Q�NWHOL�ELU�

NRQWUDW�WDPDPODQPÕú�YH�WDUWÕúÕOPÕúWÕU��<DNÕQ�JHOHFHNWH�P�NHPPHOL\HWoL�

G�ú�QFHOHULQL�GDKD�oRN�NRQWURO�DOWÕQD�DOPDN�LoLQ�DWDELOHFHNOHUL�ELU�YH\D�GDKD�

ID]OD�VD÷ODP�DGÕPÕ�EHOLU OHPHN�LoLQ�EX�NRQWUDW��]HULQGH�LNLúHUOL�RODUDN�

oDOÕúPÕúODUGÕU�
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%LOLúVHO�'DYUDQÕúoÕ�7HUDSLVLQH�'D\DOÕ�+HU�%LU�*UXS�2WXUXPXQXQ�

øoHUL÷L

x (Y�gGHYOHULQLQ�7DUWÕúÕOPDVÕ�(J]HUVL]L

%HOLUOL�EHFHULOHULQ�|÷UHQLOPHVLQL�NROD\ODúWÕUPDN�LoLQ�JUXS��\HOHULQGHQ�

KHU�KDIWD�\D]ÕOÕ��ED]HQ�GH�GDYUDQÕúVDO��HY�|GHYL�HJ]HUVL]OHULQL�\DSPDODUÕ�

LV WHQPLúW L U � �gGHY�KHU �]DPDQ�G�ú�QFH� L] OHPH�� WKRXJKW �PRQL WRU LQJ� �

HJ]HUVL]LQGHQ��|UQHN����YH�J�Q�Q�NRQXVXQX�LoHUHQ�YH�NRQX�LOH�LOJLOL�HN�

HJ]HUVL]OHUGHQ��|UQHN����ROXúPDNWDGÕU��+HU�RWXUXP�JHoHQ�KDIWDNL�RWXUXPGD�

YHULOHQ�HY�|GHYL�HJ]HUVL]LQLQ�JUXS�WDUWÕúPDVÕ�LOH�EDúODPDNWDGÕU��%X�V�UHo�

JHQHOOLNOH���VDDWWLU�DQFDN�ED]HQ���\HOHU��EHOOL�NRQXODUÕ�JHWLUGLNOHULQGH������VDDW�

NDGDU�V�UPHNWHGLU��gGHYOHULQ�WDUWÕúÕOPDVÕ�JUXS��\HOHULQH�ROD\�LOH�LOJLOL�NRQXODUÕ�

DUDúWÕUPDODUÕQD�YH�\DQVÕWPDODUÕQD�RODQDN�WDQÕPDNWDGÕU��$\UÕFD�JUXS��\HOHULQLQ�

SURJUDPGD�\HU�DODQ�ELOLúVHO�YH�GDYUDQÕúVDO�VWUDWHMLOHUL�J�QO�N�\DúDQWÕODUÕQD��

X\JXODPDODUÕQD�EX�HJ]HUVL]OHU�WHúYLN�HGLFL�ROPDNWD�YH�GL÷HU�JUXS��\HOHULQLQ�

\DúDQWÕODUÕQGDQ�IDUNOÕ�X\JXODPDODU�J|UPHOHULQH�RODQDN�WDQÕPDNWDGÕU��

+HU�VHDQVÕQ�VRQXQGD�JUXS��\HOHULQGHQ�HY�|GHYOHULQL�JUXS�OLGHULQH�

WHVOLP�HWPHOHUL��EHNOHQPHNWHGLU��*UXS�OLGHUL�E|\OHOLNOH�R�RWXUXP�VÕUDVÕQGD�

NRQXúPD�IÕUVDWÕ�EXODPD\DQ�\D�GD�VHVVL]�NDODQ�JUXS��\HOHULQLQ�HY�|GHYOHULQL�

J|UPH�YH�JHUL�ELOGLULP�YHUHELOPH�LPNDQÕQD�VDKLS�ROPXúWXU��*UXS��\HOHULQLQ�HY�

|GHYOHULQL�J|]GHQ�JHoLUHUHN�RQODUÕQ�%'7¶LQ�WHRULVL�YH�LoHUL÷L�KDNNÕQGDNL�

DQOD\ÕúODUÕQÕ�YH�J�QO�N�KD\DWODUÕQD�X\JXOD\DELOLUOLNOHUL�KDNNÕQGD�GDKD�ID]OD�

JHUL�ELOGLULP�HOGH�HGLOPLúWLU��

gUQHN����'�ú�QFH�ø]OHPH�(J]HUVL]L�gUQH÷L
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�D��%LULQFL�YH�øNLQFL�2WXUXPODU�LoLQ�'�ú�QFH�ø]OHPH�$OÕúWÕUPDVÕ

'X\JX�YH�'�ú�QFHOHUL�ø]OHPH

'XUXP

'X\JXODU

'�ú�QFHOHU

�E��7DPDPODQPÕú�'�ú�QFH�ø]OHPH�gGHY�$OÕúWÕUPDVÕ�gUQH÷L�����RWXUXP�

VRQXQGD�NXOODQÕOGÕ�

8\JXQVX]�øQDQoODUD�0H\GDQ�2NXPD

'X UXP � �.HQGLP�LoLQ�\DSDELOGL÷LP�úH\OHUL � �DUNDGDúÕPGDQ�EHQLP�LoLQ�

\DSPDVÕQÕ�LVWHPH

'X\JX��6XoOXOXN��oDUHVL]OLN

'�ú�QFH�YH� øQDQo ODU � �6�UHNOL�LVWHNOHULPGHQ�VÕNÕOPÕú�ROPDOÕ��%�\�N�ELU�

RODVÕOÕNOD�RQGDQ�L\LOLN�LVWHPHPGHQ�GROD\Õ�EHQGHQ�VÕNÕOPÕúWÕU��.HQGLPH�WDP�

DQ ODPÕ\ OD �\H WHU O L �R OPD O Õ\ ÕP� � øQVDQ ODUGDQ�EDQD�\DUG ÕP�H WPHOHU LQ L �

LVWHPHPHOL\LP��<DUGÕP�LVWH\HUHN�DUNDGDúÕPD�VÕNÕFÕ�J|U�QPHNWH\LP�

7DUW ÕúPD� �.HQGLPH�\HWHU O L �R OPD\Õ� WHUF LK�HGHU LP�YH�EXQX�JHQHO O LN OH�

EDúDUPDNWD\ÕP��$QFDN�KHU�]DPDQ�WDPDPHQ�NHQGLPH�\HWHUOL�ROPDPD�JHUHN�

\RN��øKWL\DFÕP�ROGX÷XQGD�\DUGÕP�LVWHPHP�GR÷UX�ELU�úH\��$UNDGDúÕPÕQ�EHQLP�

\DUGÕP�LVWH÷LPGHQ�GROD\Õ�VÕNÕOPÕú�ROPDVÕ�LoLQ�KLoELU�QHGHQ�\RN��+HU�]DPDQ�

\DUGÕP�HWPHNWHQ�PXWOX�J|]�NPHNWH��øQVDQODU�JHQHOOLNOH�EDúNDODUÕQD�\DUGÕP�

HGHELOGLNOHUL�LoLQ�PXWOX�ROXUODU��(÷HU�ELUL�EHQGHQ�\DUGÕP�LVWHUVH�EXQGDQ�

UDKDWVÕ]�ROPDP��DUNDGDúÕPÕQ�GD�EX�úHNLOGH�KLVVHWPHGL÷LQH�GDLU�KLoELU�NDQÕW�

\RN��

2OXPOX�+DUHNHW��$UNDGDúÕPD�RQGDQ�\DUGÕP�LVWHGL÷LPGHQ�GROD\Õ�NHQGLPL�

N|W��KLVVHWW L÷LPL�V|\OH\HFH÷LP�YH�EX�GXUXPGDQ�QHOHU�KLVVHWWL÷LQL�RQD�

VRUDFD÷ÕP��2QD�EDQD�\DUGÕP�HWPHN�]RUXQGD�ROPDGÕ÷ÕQÕ�EHOLUWHFH÷LP�YH�

EXQX�DQOD\ÕúOD�NDUúÕOD\DELOHFH÷LPL�DQODWDFD÷ÕP��

x 7HRUL�%LOJL�%|O�P�

+HU�RWXUXPGD�NÕVD�ELU�WHRUL�E|O�P��EXOXQPDNWD�YH�EX�E|O�PGH�JUXS�

�\HOHULQH�EHOLUOL�ELU�NRQX�LOH�LOJLOL�|]HO�ELOJLOHU�YHULOPHNWHGLU��%X�JHQHOOLNOH�JUXS�

OLGHUL�WDUDIÕQGDQ������GDNLNDOÕN�NÕVD�NRQXúPDODU�úHNOLQGH�\DSÕOPDNWDGÕU��
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x *UXS�7DUWÕúPDVÕ

7HRU LN �E| O�PGH� Lú OHQHQ �E� W�Q �NRQX OD U ÕQ �D UG ÕQGDQ � WD U W Õ úPD�

\DSÕOPDNWDGÕU��%X�W�P�JUXEX�LoHUHELOPHNWH�\D�GD���YH\D���JUXS��\HVLQL�LoHUHQ�

N�o�N�JUXSODU�úHNOLQGH�\DSÕOPDNWDGÕU��.�o�N�JUXS�WDUWÕúPDODUÕ�JHQHOOLNOH�

JUXEXQ�GDKD�D]�NRQXúDQ��\HOHULQL�ROD\D�NDWPD\D�GDKD�NXOODQÕúOÕGÕU�YH�

JHQHOOLNOH�|]HWOHPH�\DSÕODQ�E�\�N�JUXS�N�o�N�JUXSODUÕ�WDNLS�HWPHNWHGLU��

gUQHN����³øOLúNLOHULQ�<DQVÕPDODUÕ´�LOH�LOJLOL�|GHY�HJ]HUVL]L�|UQH÷L

øOLúNLOHU

���ùX�DQNL�VRV\DO�GHVWHN�LOLúNLOHULQL]LQ�G�]H\L�VL]LQ�LoLQ�QH�NDGDU�WDWPLQ�

HGLF LG L U"� øKW L\DFÕQÕ]�RODQ� W�P�GHVWH÷H�VDKLS�PLVLQ L]"� ø O LúN L OHU LQ L] LQ�

NDOLWHVLQGHQ�YH�QLWHOL÷LQGHQ�PHPQXQ�PXVXQX]"�

���(÷HU�LGHDO�ELU�LOLúNLQL]�DUNDGDúOÕ÷ÕQÕ]�ROVD�LGL�IDUNOÕ�QH�ROXUGX"

���(÷HU � LGHD O �E L U � L O L úN L\H�VDKLS �R OPD\D�oD O ÕúVD\GÕQÕ] �QH� W�U �úH\ OHU �

\DSPDQÕ]D�JHUHN�YDUGÕ"

���*HUHNOL�RODQ�EX�úH\OHUL�\DSDELOPHQL]�LoLQ�QH\H�LQDQPDQÕ]D�LKWL\DFÕQÕ]�

YDUGÕU"

x (Y�gGHYL�%HOLUOHPH

2WXUXPODUÕQ�VRQ�EHú�GDNLNDVÕ�JHOHFHN�KDIWDNL�|GHYOHULQ�GD÷ÕWÕOPDVÕ�YH�

DoÕNODQPDVÕQD�D\UÕOPDNWDGÕU��.LúLVHO�\DúDQWÕODUD�RGDNODQPÕú�PL]Do�YH�

WDUWÕúPD�NXOODQDUDN�GRVWoD�YH�UHVPL�ROPD\DQ�ELU�KDYD�\DUDWÕOPÕúWÕU��7HRULN�

NRQXODUÕ�YXUJXOD\DELOPHN�LoLQ�JUXS��\HOHULQGHQ�NLúLVHO�|UQHNOHU�DOÕQPÕú�\D�GD�

DUDGD�VÕUDGD�JUXS�OLGHUL�WDUDIÕQGDQ�JHUHNOL�|UQHNOHU�YHULOPLúWLU��$\UÕFD�RWXUXP�

VÕUDVÕQGD�YH�KHU�RWXUXP�VRQUDVÕQGDNL�³NDKYH�VDDWOHULQGH´�NÕVD�NRQXúPDODUD�

L]LQ�YHULOPLúWLU�

%LOLúVHO�'DYUDQÕúoÕ�7HUDSL\H�'D\DOÕ�0�NHPPHOL\HWoLOLN�øOH�%DúD�dÕNPD�

(÷LWLP�3URJUDPÕQÕQ�JHQHO�DPDFÕ�YH�DOW�DPDoODUÕQD�VÕQÕUODQGÕUÕOPÕú�RODUDN�

EHOLU OHQHQ�WRSODP���RWXUXPXQ�KHU�ELU LQH�L O LúNLQ�WHPHO�|÷HOHU�DúD÷ÕGD�

VXQXOPXúWXU�
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0�NHPPHOL\HWoLOLN�LOH�%DúD�dÕNPD�(÷LWLP�3URJUDPÕQÕQ�g÷HOHUL

�� �2WXUXP��*UXEXQ�ROXúWXUXOPDVÕ��V�UHo�KDNNÕQGD�YH�JHQHO�RODUDN�

|INH�LOH�LOJLOL�ELOJL�VDKLEL�RODELOPH�

,� *UXEXQ�ROXúWXUXOPDVÕ��JUXS��\HOHUL\OH�WDQÕúPD

,,� *UXS�V�UHFLQLQ�\DSÕODQGÕUÕOPDVÕ

,,,� 6SRUGD�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�SURJUDPÕQÕQ�

JHQHO�DPDoODUÕQÕQ�ELOLQPHVL�

,9�*UXS�NRQWUDWÕQÕQ�JUXSOD�ELUOLNWH�WDUWÕúÕODUDN�LP]DODQPDVÕ�

9� 6�UHFH�LOLúNLQ�ELUH\VHO�KHGHI�EHOLUOH\HELOPH�

9,�*HQHO�oL]JLOHUL\OH�P�NHPPHOL\HWoLOL÷LQ�QH�ROGX÷X�KDNNÕQGD�ELOJL�

HGLQPH�

���2WXUXP��0�NHPPHOL\HWoL�G�ú�QFH�YH�GDYUDQÕú�\DSÕVÕQÕQ�GR÷DVÕ�

KDNNÕQGD�ELOJL�HGLQPH�YH�NHQGL�P�NHPPHOL\HWoL�G�ú�QFHOHULQLQ�IDUNÕQD�

YDUDELOPH�

,��0�NHPPHOL\HWoLOL÷LQ�GR÷DVÕ�KDNNÕQGD�ELOJL�HGLQPH

,,��.HQGL�P�NHPPHOL\HWoL�GX\JX�YH�G�ú�QFHOHULQL�IDUN�HGHELOPH�

���2WXUXP��0�NHPPHOL\HWoLOL÷LQ�GDYUDQÕúODUÕ�YH�KDUHNHWOHUL�QDVÕO�

HWNLOHGL÷LQL�|÷UHQPH�

,��0�NHPPHOL\HWoLOL÷LQ�GH÷LúLN�DODQODUGD�DYDQWDMODUÕQÕ�|÷UHQPH�

,,��0�NHPPHOL\HWoLOL÷LQ�GH÷LúLN�DODQODUGD�GH]DYDQWDMÕQÕ�|÷UHQPH�
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EXOXQGX÷X�GHQH\�JUXEXQGDNL�VSRUFXODUÕQ�OHKLQH�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�

J|]OHPOHQPHNWHGLU�

*|]OHQHQ�EX�IDUNOÕ ODúPDODUÕQ� LVWDW LNVHO�EDNÕPGDQ�DQODPOÕ�ROXS�

ROPDGÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD��VSRUFXODUÕQ�VRQ�WHVW�.<0�SXDQODUÕ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH��¶GD�YHULOPLúWLU�

dL]HOJH��
'HQH\�YH�.RQWURO�*UXSODUÕQÕQ�.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN�7HVWL�

6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ����� ����
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0� N HPPH O L \ H W o L � G � ] H \ O H U L � \ � N V H N � R O D Q � V S R U F X O D U G D Q �

0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQODUOD��E|\OH�ELU�

SURJUDPD�NDWÕOPD\DQODUÕQ�X\JXODPD�VRQUDVÕQGDNL�.<0�|OoH÷LQQGHQ�DOGÕNODUÕ�

SXDQODUÕQ�0DQQ�:KLWQH\�8�7HVWL�VRQXoODUÕ�dL]HOJH��¶GD�J|U�OPHNWHGLU��%XQD�

J|UH����KDIWDOÕN�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕ�VRQXFXQGD�

EX�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODU�LOH�E|\OH�ELU�SURJUDPD�NDWÕOPD\DQ�

VSRUFXODUÕQ�.<0�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROGX÷X�EXOXQPXúWXU�

�8 �������S�������6ÕUD�RUWDODPDODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�0�NHPPHOL\HWoLOLN�LOH�

EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��SURJUDPD�NDWÕOPD\DQ�

VSRUFXODUD�J|UH�.<0�G�]H\OHULQLQ�GDKD�G�ú�N�ROGX÷X�DQODúÕOPDNWDGÕU��%X�

EXOJX��0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ��.<0�G�]H\OHUL�

\�NVHN�RODQ�VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQL�G�ú�UPHGH�HWNLOL�

ROGX÷XQX�J|VWHUPHNWHGLU��%X�EXOJX��DUDúWÕUPDQÕQ�³�������%LOLúVHO�'DYUDQÕúoÕ�

7HUDSL�.XUDPÕQD�J|UH�JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�

<|QHOLPOL�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�

LIDGH�HGLOHQ�GHQHQFHVLQL�GHVWHNOHPHNWHGLU��

�������QROX�GHQHQFHGH %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúNDODUÕ<|QHOLPOL�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWLOPLúWL��6SRUFXODUÕQ�

P�NHPPHOL\HWoLOLN�H÷LWLPL�|QFHVL�YH�VRQUDVÕ�HOGH�HWWLNOHUL�EDúNDODUÕ�\|QHOLPOL�

P�NHPPHOL\HWoLOLN�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH���¶GD�

YHULOPLúWLU��

dL]HOJH���
�*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�.RQWURO�
*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�

3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH��6WDQGDUW�6DSPD�'H÷HUOHUL

8<*8/$0$ *583 Q ; 6V
'HQH\ � ����� ����*583�g1&(6ø
.RQWURO � ����� ����
'HQH\ � ����� ����*583�

6215$6, .RQWURO � ����� ����



���

dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

X\JXODQDQ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�

|QWHVW�SXDQODUÕQÕQ�DULWPHWLN� ? �������ROGX÷X�YH�VRQWHVW�|Oo�POHULQGH�EX�

RUWDODPDQÕQ�;?RUWDODPDVÕQÕQ�;������¶\H�G�úW�÷��J|U�OPHNWHGLU��.RQWURO�

JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�%DúNDODUÕ� �����?<|QHOLPOL�0�NHPPHOL\HWoLOLN�

|QWHVW�SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ�;� �����¶\H�G�úW�÷�?ROGX÷X�YH�

VRQWHVW�|Oo�POHULQGH�EX�RUWDODPDQÕQ�;�J|U�OPHNWHGLU��*UXSODUÕQ�%DúNDODUÕ�

<|QHO LPO L �0�NHPPHO L\HWo L O LN �| OoH÷LQGHQ�DOPÕú�R OGXNODU Õ �SXDQ OD U ÕQ �

RUWDODPDODUÕ�|Oo�POHUH�J|UH�LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�

VSRUFXODUÕQ��GHQH\VHO�LúOHP�|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�

ROPDGÕ÷Õ�J|U�OPHNWHGLU��%X�IDUNÕQ�DQODPOÕ�ROXS�ROPDGÕ÷Õ�0DQQ�:KLWQH\�8�

WHVWL�LOH�NRQWURO�HGLOPLúWLU��øOLúNLVL]�gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�

LOH�JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROXS�ROPDGÕ÷Õ�WHVW�

HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���
'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�

7HVWL�gQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ����� ����
.RQWURO � ���� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�%<0g�|Q�WHVW�

VRQXoODUÕQD�J|UH�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�YH�

NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�%<0�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�

IDUN�ROPDGÕ÷Õ��8 ��������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�%<0��|Q�WHVW�

SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPD]NHQ��oL]HOJH����LQFHOHQGL÷LQGH�

GHQH\VHO�LúOHPGHQ�VRQUD�RUWDODPDODU�DUDVÕQGD�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�

J|U�OPHNWHGLU��'HQH\�YH�.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�%<0�SXDQODUÕ�

DUDVÕQGD�P�NHPPHOL\HWoLO LN�L OH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ�EXOXQGX÷X�GHQH\�JUXEXQGDNL�VSRUFXODUÕQ�OHKLQH�ELU�IDUNOÕODúPDQÕQ�

ROGX÷X�J|]OHPOHQPHNWHGLU�
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*|]OHQHQ�EX�IDUNOÕ ODúPDODUÕQ� LVWDW LNVHO�EDNÕPGDQ�DQODPOÕ�ROXS�

ROPDGÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD��VSRUFXODUÕQ�VRQ�WHVW�%<0�SXDQODUÕ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���
'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�

7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ
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dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�\HU�DODQ�

VSRUFXODUÕQ�%<0�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�

J|UH�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��8 �������S�������6ÕUD�RUWDODPDODUÕ�

GLNNDWH�DOÕQGÕ÷ÕQGD�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�

NDWÕODQ�VSRUFXODUÕQ��SURJUDPD�NDWÕOPD\DQ�VSRUFXODUD�J|UH�%<0�G�]H\OHULQLQ�

GDKD�G�ú�N�ROGX÷X�DQODúÕOPDNWDGÕU��%X�EXOJX��0�NHPPHOL\HWoLOLN�LOH�EDúD�

o ÕNPD�H÷ L W LP�SURJUDPÕQÕQ � �%<0�G�]H\ OHU L �\�NVHN�R ODQ�VSRUFXODUÕQ�

P�NHPPHOL\HWoLOLN�G�]H\OHULQL�G�ú�UPHGH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU��%X�

EXOJXODUD�J|UH�DUDúWÕUPDGD�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúNDODUÕ<|QHOLPOL�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�LIDGH�HGLOPLú�

GHQHQFH�GHVWHNOHQPLúWLU�

�������QROX�GHQHQFHGH�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�6RV\DO�2ODUDN�gQJ|U�OHQ�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWLOPLúWL��6SRUFXODUÕQ�

P�NHPPHOL\HWoLOLN�H÷LWLPL�|QFHVL�YH�VRQUDVÕ�HOGH�HWWLNOHUL�VRV\DO�RODUDN�

|QJ|U�OHQ�P�NHPPHOL\HWoLOLN�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH�



���

��¶GH�YHULOLUNHQ��dL]HOJH���YH���¶WH��������QROX�GHQHQFH�LOH�LOJLOL�EXOJXODU�

YHULOPLúWLU�

dL]HOJH���

�*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�.RQWURO�

*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�6RV\DO�2ODUDN�gQJ|U�OHQ�

0�NHPPHOL\HWoLOLN�3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH��6WDQGDUW�6DSPD�

'H÷HUOHUL
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dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

X\JX ODQDQ�JUXS WD �\HU �D ODQ �VSRUFX OD U ÕQ �6RV\D O �2 OD UDN �gQJ|U� OHQ �

0�NHPPHOL\HWoLOLN�|QWHVW�SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ� ������¶\H�

G�úW�÷�? �������R OGX÷X�YH�VRQWHVW �| Oo�POHU LQGH�EX�RU WD ODPDQÕQ �;?;�

J|U�OPHNWHGLU��.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�%DúNDODUÕ�o<|QHOLPOL�

 � � � � � � R O G X ÷ X � Y H ?0�NHPPHO L\HWo L O LN �|QWHVW �SXDQODUÕQÕQ�DU L WPHW LN�

RUWDODPDVÕQÕQ�;� �����¶H�\�NVHOGL÷L�J|U�OPHNWHGLU�?VRQWHVW�|Oo�POHULQGH�EX�

RUWDODPDQÕQ�;�*UXSODUÕQ�6RV\DO�2ODUDN�gQJ|U�OHQ�P�NHPPHOL\HWoLOLN�

| OoH÷ LQGHQ�D OPÕú �R OGXN ODU Õ �SXDQODU ÕQ �RU WD ODPDODU Õ �| Oo�POHUH�J|UH�

LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�VSRUFXODUÕQ��GHQH\VHO�LúOHP�

|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��%X�IDUNÕQ�

DQODPOÕ�ROXS�ROPDGÕ÷Õ�0DQQ�:KLWQH\�8�WHVWL�LOH�NRQWURO�HGLOPLúWLU��øOLúNLVL]�

gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�LOH�JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�

DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROXS�ROPDGÕ÷Õ�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GH�

YHULOPLúWLU�
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dL]HOJH���
'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�6RV\DO�2ODUDN�gQJ|U�OHQ�

0�NHPPHOL\HWoLOLN�7HVWL�gQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
1

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S
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dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�62g0�|Q�WHVW�

VRQXoODUÕQD�J|UH�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�YH�

NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�%<0�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�

IDUN�ROPDGÕ÷Õ��8 ��������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�62g0��|Q�WHVW�

SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPD]NHQ��oL]HOJH����LQFHOHQGL÷LQGH�

GHQH\VHO�LúOHPGHQ�VRQUD�RUWDODPDODU�DUDVÕQGD�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�

J|U�OPHNWHGLU��'HQH\�YH�.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�62g0�

SXDQODUÕ�DUDVÕQGD�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�

NDWÕODQ�VSRUFXODUÕQ�EXOXQGX÷X�GHQH\�JUXEXQGDNL�VSRUFXODUÕQ�OHKLQH�ELU�

IDUNOÕODúPDQÕQ�ROGX÷X�J|]OHPOHQPHNWHGLU�

*|]OHQHQ�EX�IDUNOÕ ODúPDODUÕQ� LVWDW LNVHO�EDNÕPGDQ�DQODPOÕ�ROXS�

ROPDGÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD��VSRUFXODUÕQ�VRQ�WHVW�62g0�SXDQODUÕ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���
'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�6RV\DO�2ODUDN�gQJ|U�OHQ�

0�NHPPHOL\HWoLOLN�7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
1

6ÕUD
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6ÕUD
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'HQH\ � ���� ����� ���� ����
.RQWURO � ����� �����
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dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�\HU�DODQ�

VSRUFXODUÕQ�62g0�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�0DQQ�:KLWQH\�8�7HVWL�

VRQXFXQD�J|UH�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��8 �������S�������6ÕUD�

RUWDODPDODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��SURJUDPD�NDWÕOPD\DQ�VSRUFXODUD�J|UH�62g0�

G � ] H \ O H U L Q L Q � G D K D � G � ú � N � R O G X ÷ X � D Q O D ú Õ OP D N W D G Õ U � � % X � E X O J X � �

0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ��62g0�G�]H\OHUL�

\�NVHN�RODQ�VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQL�G�ú�UPHGH�HWNLOL�

ROGX÷XQX�J|VWHUPHNWHGLU��%X�EXOJXODUD�J|UH�DUDúWUÕPDQÕQ�³�������%LOLúVHO�

'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�

NÕ\DVOD�6RV\DO�2ODUDN�gQJ|U�OHQ�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�

RODFDNWÕU´�ELoLPLQGH�LIDGH�HGLOPLú�RODQ�GHQHQFHVL�GHVWHNOHQPHNWHGLU��

� �� � �6 O DQH\ � YH �$VKE\¶Q LQ�0�NHPPHO L\HWo L O LN �gOoH÷LQ LQ�$O W �

%R\XWODUÕQD�øOLúNLQ�'HQHQFHOHU�

�������QROX�GHQHQFHGH�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�6WDQGDUW�YH�'�]HQ�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWLOPLúWL��6SRUFXODUÕQ�

P�NHPPHOL\HWoLOLN�H÷LWLPL�|QFHVL�YH�VRQUDVÕ�HOGH�HWWLNOHUL�VWDQGDUW�YH�G�]HQ�

P�NHPPHOL\HWoLOLN�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH���¶GD�

YHULOLUNHQ��dL]HOJH����YH���¶GH��������QROX�GHQHQFH�LOH�LOJLOL�EXOJXODU�YHULOPLúWLU��

dL]HOJH���

*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�

.RQWURO�*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�6WDQGDUW�YH�'�]HQ�

0�NHPPHOL\HWoLOLN�3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH�6WDQGDUW�'H÷HUOHUL

8<*8/$0$ *583 Q ; 6V
'HQH\ � ����� ����*583�g1&(6ø

gQ�WHVW .RQWURO � ����� ����
'HQH\ � ����� ����*583�

6215$6,
6RQ�WHVW

.RQWURO � ����� ����



���

dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

X\JXODQD�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�6WDQGDUW�YH�'�]HQ�0�NHPPHOL\HWoLOLN�

|QWHVW�SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ� ? ������ROGX÷X�YH�VRQWHVW�

|Oo�POHULQGH�EX�RUWDODPDQÕQ�;?;������¶�H�G�úW�÷��J|U�OPHNWHGLU��.RQWURO�

JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�|QWHVW�

SXDQODUÕQÕQ� ������ROGX÷X�YH�VRQWHVW�|Oo�POHULQGH�EX�RUWDODPDQÕQ?DULWPHWLN�

RUWDODPDVÕQÕQ�;� �����¶H�\�NVHOGL÷L�J|U�OPHNWHGLU��*UXSODUÕQ�6WDQGDUW�YH�

'�]HQ?;��P�NHPPHOL\HWoLOLN�|OoH÷LQGHQ�DOPÕú�ROGXNODUÕ�SXDQODUÕQ�RUWDODPDODUÕ�

|Oo�POHUH�J|UH�LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�VSRUFXODUÕQ��

GHQH\VHO�LúOHP�|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�ROPDGÕ÷Õ�

J|U�OPHNWHGLU��%X�IDUNÕQ�DQODPOÕ�ROXS�ROPDGÕ÷Õ�0DQQ�:KLWQH\�8�WHVWL�LOH�

NRQWURO�HGLOPLúWLU��øOLúNLVL]�gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�LOH�

JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROXS�ROPDGÕ÷Õ�WHVW�HGLOPLú�

YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�6WDQGDUW�YH�'�]HQ�0�NHPPHOL\HWoLOLN�

7HVWL�gQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ������ ����
.RQWURO � ���� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�6'�|Q�WHVW�

VRQXoODUÕQD�J|UH�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�YH�

NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�6'0�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�

IDUN�ROPDGÕ÷Õ��8 ���������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�6'0��|Q�WHVW�

SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPD]NHQ��oL]HOJH����LQFHOHQGL÷LQGH�

GHQH\VHO�LúOHPGHQ�VRQUD�RUWDODPDODU�DUDVÕQGD�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�

J|U�OPHNWHGLU��'HQH\�YH�.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�6'0�SXDQODUÕ�

DUDVÕQGD�P�NHPPHOL\HWoLO LN�L OH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�



���

VSRUFXODUÕQ�EXOXQGX÷X�GHQH\�JUXEXQGDNL�VSRUFXODUÕQ�OHKLQH�ELU�IDUNOÕODúPDQÕQ�

ROGX÷X�J|]OHPOHQPHNWHGLU�

*|]OHQHQ�EX�IDUNOÕ ODúPDODUÕQ� LVWDW LNVHO�EDNÕPGDQ�DQODPOÕ�ROXS�

ROPDGÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD��VSRUFXODUÕQ�VRQ�WHVW�6'0�SXDQODUÕ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���
'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�6WDQGDUW�YH�'�]HQ�0�NHPPHOL\HWoLOLN�

7HVWL�6RQ7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ
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Q

6ÕUD
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6ÕUD
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'HQH\ � ���� ����� ���� ����
.RQWURO � ����� ������

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�\HU�DODQ�

VSRUFXODUÕQ�6'0�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�

J|UH�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��8 ������S�������6ÕUD�RUWDODPDODUÕ�

GLNNDWH�DOÕQGÕ÷ÕQGD�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�

NDWÕODQ�VSRUFXODUÕQ��SURJUDPD�NDWÕOPD\DQ�VSRUFXODUD�J|UH�6'0�G�]H\OHULQLQ�

GDKD�G�ú�N�ROGX÷X�DQODúÕOPDNWDGÕU��%X�EXOJX��0�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷L W LP�SURJUDPÕQÕQ� �6'0�G�]H\OHU L �\�NVHN�RODQ�VSRUFXODU ÕQ�

P�NHPPHOL\HWoLOLN�G�]H\OHULQL�G�ú�UPHGH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU��%X�

EXOJX��DUDúWÕUPDQÕQ�³�������%LO LúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�6WDQGDUW�YH�'�]HQ�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�LIDGH�HGLOHQ�

GHQHQFHVLQL�GHVWHNOHPHNWHGLU��

�������QROX�GHQHQFHGH�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�6WDQGDUWODUÕQD�



���

8ODúDPDPD�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWLOPLúWL��

6SRUFXODUÕQ�P�NHPPHOL\HWoLOLN�H÷LWLPL�|QFHVL�YH�VRQUDVÕ�HOGH�HWWLNOHUL�%DúDUÕ�

7DWPLQVL]OL÷L�P�NHPPHOL\HWoLOLN�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH�

��¶GD�YHULOLUNHQ��dL]HOJH����YH���¶GH��������QROX�GHQHQFH�LOH�LOJLOL�EXOJXODU�

YHULOPLúWLU��

dL]HOJH���

*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�

.RQWURO�*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�.HQGL�6WDQGDUWODUÕQD�

8ODúDPDPD�0�NHPPHOL\HWoLOLN�3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH��

6WDQGDUW�6DSPD�'H÷HUOHUL
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'HQH\ � ����� ����*583�g1&(6ø
.RQWURO � ����� ����
'HQH\ � ����� ����*583�

6215$6, .RQWURO � ����� ����

dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

X\JXODQDQ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�.HQGL�6WDQGDUWODUÕQD�8ODúDPDPD�

0�NHPPHOL\HWoLOLN�|QWHVW�SXDQODUÕQÕQ�DULWPHWLN� ? �������ROGX÷X�YH�VRQWHVW�

| Oo�POHU LQGH�EX�RU WD ODPDQÕQ�;?RU WD ODPDV ÕQ ÕQ �; ��� ��� ¶ �H �G�ú W�÷� �

J|U�OPHNWHGLU��.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�.HQGL�6WDQGDUWODUÕQD�

8ODúDPDPD�0�NHPPHOL\HWoLOLN�|QWHVW� ������ROGX÷X�YH�VRQWHVW�|Oo�POHULQGH�

EX?SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ�;� �����¶\H�G�úW�÷��J|U�OPHNWHGLU��

*UXSODUÕQ�.HQGL�6WDQGDUWODUÕQD?RUWDODPDQÕQ�;�8ODúDPDPD��P�NHPPHOL\HWoLOLN�

| OoH÷ LQGHQ�D OPÕú �R OGXN ODU Õ �SXDQODU ÕQ �RU WD ODPDODU Õ �| Oo�POHUH�J|UH�

LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�VSRUFXODUÕQ��GHQH\VHO�LúOHP�

|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�ROGX÷X�J|U�OPHNWHGLU��%X�IDUNÕQ�

DQODPOÕ�ROXS�ROPDGÕ÷Õ�0DQQ�:KLWQH\�8�WHVWL�LOH�NRQWURO�HGLOPLúWLU��øOLúNLVL]�

gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�LOH�JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�

DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROXS�ROPDGÕ÷Õ�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GH�

YHULOPLúWLU�



���

dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�.HQGL�6WDQGDUWODUÕQD�8ODúDPDPD�

0�NHPPHOL\HWoLOLN�7HVWL�gQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ������ �����
.RQWURO � ���� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�.68�|Q�WHVW�

VRQXoODUÕQD�J|UH�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�YH�

NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�.68�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�

ROPDGÕ÷Õ��8 ���������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�.68�|Q�WHVW�SXDQODUÕ�

DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPD]NHQ��oL]HOJH����LQFHOHQGL÷LQGH�GHQH\VHO�

LúOHPGHQ�VRQUD�RUWDODPDODU�DUDVÕQGD�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�J|U�OPHNWHGLU��

'HQH\�YH�.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�.68�SXDQODUÕ�DUDVÕQGD�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ�

EXOXQGX÷X�GHQH\�JUXEXQGDNL�VSRUFXODUÕQ�OHKLQH�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�

J|]OHPOHQPHNWHGLU�

*|]OHQHQ�EX�IDUNOÕ ODúPDODUÕQ� LVWDW LNVHO�EDNÕPGDQ�DQODPOÕ�ROXS�

ROPDGÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD��VSRUFXODUÕQ�VRQ�WHVW�.68�SXDQODUÕ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�.HQGL�6WDQGDUWODUÕQD�8ODúDPDPD�

0�NHPPHOL\HWoLOLN�7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ���� ����
.RQWURO � ����� �����



���

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�\HU�DODQ�

VSRUFXODUÕQ�.68�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�

J|UH�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��8 ������S�������6ÕUD�RUWDODPDODUÕ�

GLNNDWH�DOÕQGÕ÷ÕQGD�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�

NDWÕODQ�VSRUFXODUÕQ��SURJUDPD�NDWÕOPD\DQ�VSRUFXODUD�J|UH�.68�G�]H\OHULQLQ�

GDKD�G�ú�N�ROGX÷X�DQODúÕOPDNWDGÕU��%X�EXOJX��0�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷L W LP�SURJUDPÕQÕQ� �.68�G�]H\OHU L �\�NVHN�R ODQ�VSRUFXODU ÕQ�

P�NHPPHOL\HWoLOLN�G�]H\OHULQL�G�ú�UPHGH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU��%X�

EXOJXODUD�J|UH�DUDúWÕUPDQÕQ�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN� L OH�EDúD�oÕNPD�H÷LW LP�SURJUDPÕQD�NDWÕ ODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�6WDQGDUWODUÕQD�

8ODúDPDPD�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�

LIDGH�HGLOHQ�GHQHQFHVL�GHVWHNOHQPLúWLU�

�������QROX�GHQHQFHGH�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúDUÕ�7DWPLQVL]OL÷L�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWLOPLúWL��6SRUFXODUÕQ

P�NHPPHOL\HWoLOLN�H÷LWLPL�|QFHVL�YH�VRQUDVÕ�HOGH�HWWLNOHUL�%DúDUÕ�7DWPLQVL]OL÷L�

P�NHPPHOL\HWoLOLN�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH���¶GH�

YHULOLUNHQ��dL]HOJH����YH���¶WH�������QROX�GHQHQFH�LOH�LOJLOL�EXOJXODU�YHULOPLúWLU��

dL]HOJH���

*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�.RQWURO�

*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�%DúDUÕ�7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�

3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH��6WDQGDUW�6DSPD�'H÷HUOHUL

8<*8/$0$ *583 Q ; 6V
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.RQWURO � ����� ����
'HQH\ � ����� ����*583�
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dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

X\JXODQDQ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�%DúDUÕ�7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�



���

|QWHVW�SXDQODUÕQÕQ�DULWPHWLN� ? �������ROGX÷X�YH�VRQWHVW�|Oo�POHULQGH�EX�

RUWDODPDQÕQ�;?RUWDODPDVÕQÕQ�;������¶\H�G�úW�÷��J|U�OPHNWHGLU��.RQWURO�

JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�%DúDUÕ�7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�|QWHVW�

SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ� �����¶\H�G�úW�÷�? ������ROGX÷X�YH�

VRQWHVW�|Oo�POHULQGH�EX�RUWDODPDQÕQ�;?;�J|U�OPHNWHGLU��*UXSODUÕQ�%DúDUÕ�

7DWPLQVL]OL÷L�0�NHPPHOL\HWoLO LN�gOoH÷LQGHQ�DOPÕú�ROGXNODUÕ�SXDQODUÕQ�

RUWDODPDODUÕ�|Oo�POHUH�J|UH�LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�

VSRUFXODUÕQ��GHQH\VHO�LúOHP�|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�

ROGX÷X�J|U�OPHNWHGLU��%X�IDUNÕQ�DQODPOÕ�ROXS�ROPDGÕ÷Õ�0DQQ�:KLWQH\�8�WHVWL�

LOH�NRQWURO�HGLOPLúWLU��øOLúNLVL]�gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�LOH�

JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROXS�ROPDGÕ÷Õ�WHVW�HGLOPLú

YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�.HQGL�6WDQGDUWODUÕQD�8ODúDPDPD�

0�NHPPHOL\HWoLOLN�7HVWL�gQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ������ ����
.RQWURO � ���� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�%7�|Q�WHVW�

VRQXoODUÕQD�J|UH�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�YH�

NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�%7�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�IDUN�

ROPDGÕ÷Õ��8 ���������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�%7�|Q�WHVW�SXDQODUÕ�

DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPD]NHQ��oL]HOJH����LQFHOHQGL÷LQGH�GHQH\VHO�

LúOHPGHQ�VRQUD�RUWDODPDODU�DUDVÕQGD�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�J|U�OPHNWHGLU��

'HQH\�YH�.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�%7�SXDQODUÕ�DUDVÕQGD�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ�

EXOXQGX÷X�GHQH\�JUXEXQGDNL�VSRUFXODUÕQ�OHKLQH�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�

J|]OHPOHQPHNWHGLU�
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*|]OHQHQ�EX�IDUNOÕODúPDODUÕQ�LVWDWLNVH O �EDNÕPGDQ�DQODPO Õ �R OXS�

ROPDGÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD��VSRUFXODUÕQ�VRQ�WHVW�%7�SXDQODUÕ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶WH�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�%DúDUÕ�7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�

7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ������ ����
.RQWURO � ����� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�\HU�DODQ�

VSRUFXODUÕQ�%7�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�

J|UH�DQODPOÕ �ELU � IDUN�ROGX÷X�J|U�OPHNWHGLU ��8 ��������S������ �6ÕUD�

RUWDODPDODUÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��SURJUDPD�NDWÕOPD\DQ�VSRUFXODUD�J|UH�%7�

G�]H\OHU LQ LQ�GDKD � G � ú � N � R O G X ÷ X � D Q O D ú Õ O P D N W D G Õ U � � % X � E X O J X � �

0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ��%7�G�]H\OHUL�\�NVHN�

RODQ�VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQL�G�ú�UPHGH�HWNLOL�ROGX÷XQX�

J|VWHUPHNWHGLU��%X�EXOJXODU��DUDúWÕUPDQÕQ�³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúDUÕ�

7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�

LIDGH�HGLOPLú�GHQHQFHVLQL�GHVWHNOHPHNWHGLU�

� � � 6 S R U F X O D U Õ Q � % D ú D U Õ �0 R W L Y D V \ R Q X � G � ] H \ O H U L Q H � L O L ú N L Q �

GHQHQFHOHULQ�WHVW�HGLOPHVL

$UDúWÕUPDGD�VSRUFXODUÕQ�%DúDUÕ�0RWLYDV\RQX�G�]H\OHULQH�LO LúNLQ�

GHQHQFHOHULQ�WHVW�HGLOPHVLQGH�NXOODQÕODFDN�RODQ�YHULOHULQ�WRSODQPDVÕ�DPDFÕ\OD�

6SRUGD�*|UHY�YH�(JR�<|QHO LPL �gOoH÷L � �6*(<g��GHQH\�YH�NRQWUR O �

JUXSODUÕQGDNL�VSRUFXODUD��GHQH\VHO�X\JXODPD�|QFHVLQGH�YH�GHQH\VHO�
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X\JXODPDQÕQ�ELWLPLQGH�ROPDN��]HUH�LNL�NH]�X\JXODQPÕúWÕU��*UXSODUGDNL�

VSRUFXODUÕQ�6*(<g�*|UHY�<|QHOLPL�YH�(JR�<|QHOLPL�DOW�|OoHNOHULQGHQ�

DOGÕNODUÕ�SXDQODU��]HULQGH�\DSÕODQ�LVWDWLVWLN�DQDOL]OHU�DúD÷ÕGDNL�oL]HOJHOHUGH�

\HU�DOPDNWDGÕU��

�����6SRUGD�*|UHY�YH�(JR�<|QHOLPL�gOoH÷LQLQ�$OW�%R\XWODUÕQD�

øOLúNLQ�'HQHQFHOHU

�������QROX�GHQHQFHGH�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLO LN�L OH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�(JR�<|QHOLPL�EDúDUÕ�

PRWLYDV\RQX�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWL OPLúWL��6SRUFXODUÕQ�

P�NHPPHOL\HWoLOLN�H÷LWLPL�|QFHVL�YH�VRQUDVÕ�HOGH�HWWLNOHUL�(JR�<|QHOLPL�

%DúDUÕ�0RWLYDV\RQ�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH���¶WH�

YHULOLUNHQ��dL]HOJH����YH���¶GH�������QROX�GHQHQFH�LOH�LOJLOL�EXOJXODU�YHULOPLúWLU��

dL]HOJH���

*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�

.RQWURO�*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�(JR�<|QHOLPOL�%DúDUÕ�

0RWLYDV\RQX�3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH�6WDQGDUW�6DSPD�

'H÷HUOHUL
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dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

X\JXODQDQ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�(JR�<|QHOLPOL�%DúDUÕ�0RWLYDV\RQX�|Q�

WHVW�SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ� ? �� ��� �R OGX÷X �YH �VRQ � WHV W �

|Oo�POHULQGH�EX�RUWDODPDQÕQ�;?;�����¶�D�\�NVHOGL÷L�J|U�OPHNWHGLU��.RQWURO�

JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�(JR�<|QHOLPL�%DúDUÕ�0RWLYDV\RQX�|Q�WHVW�

SXDQODUÕQÕQ�DULWPHWLN� ����¶D? �����ROGX÷X�YH�VRQ�WHVW�|Oo�POHULQGH�EX�

RUWDODPDQÕQ�;?RUWDODPDVÕQÕQ�;�\�NVHOGL÷L�J|U�OPHNWHGLU��*UXSODUÕQ�(JR�
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<|QHO LPL �%DúDUÕ �0RW LYDV\RQX�| OoH÷LQGHQ�DOPÕú�ROGXNODUÕ �SXDQODUÕQ�

RUWDODPDODUÕ�|Oo�POHUH�J|UH�LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�

VSRUFXODUÕQ��GHQH\VHO�LúOHP�|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�

ROPDGÕ÷Õ�J|U�OPHNWHGLU��øOLúNLVL]�gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�

LOH�JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�LVWDWLNVHO�DoÕGDQ�DQODPOÕ�ELU�IDUN�ROXS�

ROPDGÕ÷Õ�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GD�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�6SRUGD�(JR�<|QHOLPL�%DúDUÕ�0RWLYDV\RQX�

7HVWL�gQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ
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6ÕUD
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'HQH\ � ���� ����� ����� ����
.RQWURO � ���� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�(JR�<|QHOLPL�

|Q�WHVW�VRQXoODUÕQD�J|UH�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�

YH�NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�(JR�<|QHOLPL�G�]H\OHUL�DUDVÕQGD�

DQODPOÕ�ELU�IDUN�ROPDGÕ÷Õ��8 ��������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�HJR�\|QHOLPL�|Q�WHVW�

SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPD]NHQ��oL]HOJH����LQFHOHQGL÷LQGH�

GHQH\VHO�LúOHPGHQ�VRQUD�RUWDODPDODU�DUDVÕQGD�ELU�IDUNOÕODúPDQÕQ�ROPDGÕ÷Õ�

J|U�OPHNWHGLU��

'HQH\�YH�NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�VRQ�WHVW�HJR�\|QHOLPL�

SXDQODUÕ�DUDVÕQGD�IDUNOÕOÕN�J|]OHQPHPLú�ROPDPDVÕQD�UD÷PHQ��LVWDWLNVHO�

DoÕGDQ�GD�WHVW�HGHELOPHN�DPDFÕ\OD�VSRUFXODUÕQ�VRQ�WHVW�(JR�<|QHOLPL�

SXDQODUÕ�X\JXODQDQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�VRQXoODUÕ�dL]HOJH���¶GH�

YHULOPLúWLU�
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dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�6SRUGD�(JR�<|QHOLPL�%DúDUÕ�0RWLYDV\RQ

�7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ
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dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�EXOXQDQ�

VSRUFXODUÕQ�HJR�\|QHOLPL�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNÕQ�

ROPDGÕ÷Õ�J|U�OPHNWHGLU��8 �������S!������%XQD�J|UH�0�NHPPHOL\HWoLOLN�LOH�

%DúD�dÕNPD�(÷LWLP�3URJUDPÕQÕQ�VSRUFXODUÕQ�HJR�\|QHOLPL�EDúDUÕ�PRWLYDV\RQ�

G�]H\OHUL��]HULQGH�ELU�HWNLVL�EXOXQPDPDNWDGÕU��%X�EXOJXODU�VRQXFXQGD�

DUDúWÕUPDQÕQ�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHOLúWLULOHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�(JR�<|QHOLPL�%DúDUÕ�0RWLYDV\RQX�

G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�LIDGH�HGLOPLú�GHQHQFHVL�

GHVWHNOHQPHPLúWLU�

������QROX�GHQHQFHGH�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�*|UHY�<|QHOLPL�%DúDUÕ�

0RWLYDV\RQX�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWLOPLúWL��6SRUFXODUÕQ�

P�NHPPHOL\HWoLOLN�H÷LWLPL�|QFHVL�YH�VRQUDVÕ�HOGH�HWWLNOHUL�*|UHY�<|QHOLPL�

%DúDUÕ�0RWLYDV\RQ�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH���¶GH�

YHULOLUNHQ��dL]HOJH����YH���¶GD�������QROX�GHQHQFH�LOH�LOJLOL�EXOJXODU�YHULOPLúWLU��
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dL]HOJH���

*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�

.RQWURO�*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�*|UHY�<|QHOLPOL�%DúDUÕ�

0RWLYDV\RQX�3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH�6WDQGDUW�6DSPD�

'H÷HUOHUL

8<*8/$0$ *583 Q ; 6V
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dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�%DúD�dÕNPD�H÷LWLPL�

X\JXODQDQ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ� ?*|UHY�<|QHOLPOL�%DúDUÕ�0RWLYDV\RQX�

|Q�WHVW�SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ�;� ?�����ROGX÷X�YH�VRQ�WHVW�

|Oo�POHULQGH�EX�RUWDODPDQÕQ�;�����¶�D�\�NVHOGL÷L�J|U�OPHNWHGLU��.RQWURO�

JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�*|UHY�<|QHOLPL�%DúDUÕ�0RWLYDV\RQX�|Q�WHVW�

SXDQODUÕQÕQ� �����ROGX÷X�YH�VRQ�WHVW�|Oo�POHULQGH�EX�RUWDODPDQÕQ?DULWPHWLN�

RUWDODPDVÕQÕQ�;� ����¶H�G�úW�÷��J|U�OPHNWHGLU��*UXSODUÕQ�*|UHY�<|QHOLPL�

%DúDUÕ�0RWLYDV\RQX?;�|OoH÷LQGHQ�DOPÕú�ROGXNODUÕ�SXDQODUÕQ�RUWDODPDODUÕ�

|Oo�POHUH�J|UH�LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�VSRUFXODUÕQ��

GHQH\VHO�LúOHP�|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�ROPDGÕ÷Õ�

J|U�OPHNWHGLU��%X�J|U�OPH\HQ�IDUNÕQ�LVWDWLNVHO�DoÕGDQ�DQODPOÕ�ROXS�ROPDGÕ÷Õ�

0DQQ�:KLWQH\�8�WHVWL�LOH�NRQWURO�HGLOPLúWLU��øOLúNLVL]�gOo�POHU�LoLQ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�

ROXS�ROPDGÕ÷Õ�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶GD�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�6SRUGD�*|UHY�<|QHOLPL�%DúDUÕ�

0RWLYDV\RQX�7HVWL�gQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ
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.RQWURO � ���� �����
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dL]HOJH���¶D�J|UH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�*|UHY�<|QHOLPL�|Q�WHVW�

VRQXoODUÕ�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�YH�NRQWURO�

JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�*|UHY�<|QHOLPL�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�

IDUN�ROPDGÕ÷Õ��8 ��������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�J|UHY�\|QHOLPL�|Q�

WHV W �SXDQ OD U Õ �D UDV ÕQGD �DQ ODPO Õ �E L U � ID UN �EX OXQPD]NHQ � �o L ]H OJH ��� �

LQFH OHQG L÷ LQGH�GHQH\VHO � Lú OHPGHQ�VRQUD�RU WD ODPDODU �DUDVÕQGD�E L U

IDUNOÕODúPDQÕQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��

'HQH\�YH�NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�VRQ�WHVW�J|UHY�

\|QHOLPL�SXDQODUÕ�DUDVÕQGD�IDUNOÕOÕN�J|]OHQPHPLú�ROPDPDVÕQD�UD÷PHQ��

LVWDWLNVHO�DoÕGDQ�GD�WHVW�HGHELOPHN�DPDFÕ\OD�VSRUFXODUÕQ�VRQ�WHVW�*|UHY�

<|QHOLPL�SXDQODUÕ�X\JXODQDQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�VRQXoODUÕ��dL]HOJH�

��¶GD�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�*UXSODUÕQÕQ�6SRUGD�*|UHY�<|QHOLPL�%DúDUÕ�

0RWLYDV\RQ

�7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ

6ÕUD
7RSODPÕ 8 S

'HQH\ � ���� ����� ����� ����
.RQWURO � ���� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�EXOXQDQ�

VSRUFXODUÕQ�J|UHY�\|QHOLPL�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNÕQ�

ROPDGÕ÷Õ�J|U�OPHNWHGLU��8 �������S!������%XQD�J|UH�0�NHPPHOL\HWoLOLN�LOH�

%DúD�dÕNPD�(÷L W LP�3URJUDPÕQÕQ�VSRUFXODUÕQ�J|UHY�\|QHO LPL�EDúDUÕ �

PRWLYDV\RQ�G�]H\OHUL��]HULQGH�ELU�HWNLVL�EXOXQPDPDNWDGÕU��%X�EXOJXODUD�J|UH�

DUDúWÕUPDQÕQ�³������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�JHOLúWLULOHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�*|UHY�<|QHOLPL�%DúDUÕ�0RWLYDV\RQX�
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G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�LIDGH�HGLOPLú�RODQ�GHQHQFH�

GHVWHNOHQPHPLúWLU�

� � �6SR U FX O D U Õ Q �%DúD U Õ V Õ ] O Õ N �.R U NXVX �'�]H\ O H U L QH � ø O L úNLQ�

'HQHQFHOHU

���� � �2OXPVX]�'H÷HU OHQGLU L OPHGHQ�.RUNPD�gOoH÷LQH� ø O LúN LQ�

'HQHQFHOHU

�������QROX�GHQHQFHGH %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�2OXPVX]�'H÷HUOHQGLULOPHGHQ�

.RUNPD�gOoH÷L�G�]H\OHULQGH�ELU�D]DOPD�RODFD÷Õ�EHOLUWLOPLúWL��6SRUFXODUÕQ�

P�NHPPHOL\HWoL O LN �H÷L W LPL�|QFHVL �YH�VRQUDVÕ�HOGH�HW W LN OHU L �2OXPVX]�

'H÷HUOHQGLULOPH�.RUNXVX�SXDQODUÕ�LOH�LOJLOL�%HWLPVHO�øVWDWLVWLNOHU�dL]HOJH���¶GH�

YHULOLUNHQ��dL]HOJH����YH���¶GH�������QROX�GHQHQFH�LOH�LOJLOL�EXOJXODU�YHULOPLúWLU��

dL]HOJH���

*UXS�0�NHPPHOL\HWoLOLN�(÷LWLPL�gQFHVL�YH�6RQUDVÕ�'HQH\�YH�.RQWURO�

*UXEXQGD�%XOXQDQ�6SRUFXODUÕQ�2OXPVX]�'H÷HUOHQGLULOPH�.RUNXVX�

3XDQODUÕQÕQ�$ULWPHWLN�2UWDODPD�YH��6WDQGDUW�6DSPD�'H÷HUOHUL

8<*8/$0$ *583 Q ; 6V
'HQH\ � ����� ����*583�g1&(6ø
.RQWURO � ����� ����
'HQH\ � ����� ����*583�

6215$6, .RQWURO � ����� ����

dL]HOJH����LQFHOHQGL÷LQGH�0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

X\JXODQDQ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�2OXPVX]� ������?'H÷HUOHQGLULOPHGHQ�

.RUNPD�|Q WHV W �SXDQ OD U ÕQ ÕQ �D U L WPHW LN �R U WD ODPDVÕQ ÕQ �; � ����� ¶ �\H �

G�úW�÷�?ROGX÷X�YH�VRQ�WHVW�|Oo�POHULQGH�EX�RUWDODPDQÕQ�;�J|U�OPHNWHGLU��

.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�2OXPVX]�'H÷HUOHQGLULOPHGHQ� ������

ROGX÷X�YH�VRQ�WHVW?.RUNPD�|QWHVW�SXDQODUÕQÕQ�DULWPHWLN�RUWDODPDVÕQÕQ�;�

 �����¶\H�G�úW�÷��J|U�OPHNWHGLU��*UXSODUÕQ?|Oo�POHULQGH�EX�RUWDODPDQÕQ�;�
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2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�gOoH÷LQGH�DOPÕú�ROGXNODUÕ�SXDQODUÕQ�

RUWDODPDODUÕ�|Oo�POHUH�J|UH�LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGDNL�

VSRUFXODUÕQ��GHQH\VHO�LúOHP�|QFHVLQGHNL�RUWDODPDODUÕ�DUDVÕQGD�ELU�IDUNÕQ�

ROGX÷X�J|U�OPHNWHGLU��%X�IDUNÕQ�DQODPOÕ�ROXS�ROPDGÕ÷Õ�0DQQ�:KLWQH\�8�WHVWL�

LOH�NRQWURO�HGLOPLúWLU��øOLúNLVL]�gOo�POHU�LoLQ�0DQQ�:KLWQH\�8�7HVWL�WHNQL÷L�LOH�

JUXSODUÕQ�|Q�WHVW�SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�ROXS�ROPDGÕ÷Õ�WHVW�HGLOPLú�

YH�VRQXoODU�dL]HOJH���¶GH�YHULOPLúWLU�

dL]HOJH���

'HQH\�YH�.RQWURO�*UXSODUÕQÕQ�2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�

�7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ

*UXS
Q

6ÕUD
2UWDODPDVÕ
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'HQH\ � ���� ����� ������ ����
.RQWURO � ����� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXSODUÕQÕQ�2'.�|Q�WHVW�

VRQXoODUÕQD�J|UH�\DSÕODQ�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�J|UH�GHQH\�YH�

NRQWURO�JUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�2'.�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�

IDUN�ROPDGÕ÷Õ��8 ���������S!�����J|U�OPHNWHGLU�

'HQH\�YH�.RQWURO�JXUXEXQGD�EXOXQDQ�VSRUFXODUÕQ�2'.�|Q�WHVW�

SXDQODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPD]NHQ��oL]HOJH����LQFHOHQGL÷LQGH�

GHQH\VHO�LúOHPGHQ�VRQUD�RUWDODPDODU�DUDVÕQGD�ELU�IDUNOÕODúPDQÕQ�ROGX÷X�

J|U�OPHNWHGLU��'HQH\�YH�.RQWURO�JUXEXQGD�\HU�DODQ�VSRUFXODUÕQ�2'.�SXDQODUÕ�

DUDVÕQGD�P�NHPPHOL\HWoLO LN�L OH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ�EXOXQGX÷X�GHQH\�JUXEXQGDNL�VSRUFXODUÕQ�OHKLQH�ELU�IDUNOÕODúPDQÕQ�

ROGX÷X�J|]OHPOHQPHNWHGLU��

*|]OHQHQ�EX�IDUNOÕ ODúPDODUÕQ� LVWDW LNVHO�EDNÕPGDQ�DQODPOÕ�ROXS�

ROPDGÕ÷ÕQÕ�WHVW�HWPHN�DPDFÕ\OD��VSRUFXODUÕQ�VRQ�WHVW�2'.�SXDQODUÕ�0DQQ�

:KLWQH\�8�7HVWL�WHNQL÷L�LOH�WHVW�HGLOPLú�YH�VRQXoODU�dL]HOJH���¶WH�YHULOPLúWLU�
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dL]HOJH���

'HQH\�YH�.RQWURO�JUXSODUÕQÕQ�2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD

�7HVWL�6RQ�7HVW�3XDQODUÕQD�*|UH�8�7HVWL�6RQXoODUÕ
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2UWDODPDVÕ

6ÕUD
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'HQH\ � ���� ����� ����� ����
.RQWURO � ����� �����

dL]HOJH����LQFHOHQGL÷LQGH�GHQH\�YH�NRQWURO�JUXEXQGD�\HU�DODQ�

VSRUFXODUÕQ�2'.�VRQ�WHVW�SXDQODUÕ�DUDVÕQGD�0DQQ�:KLWQH\�8�7HVWL�VRQXFXQD�

J|UH�DQODPOÕ�ELU�IDUN�ROGX÷X�J|U�OPHNWHGLU��8 �������S�������6ÕUD�RUWDODPDODUÕ�

GLNNDWH�DOÕQGÕ÷ÕQGD�0�NHPPHOL\HWoLOLN�LOH�%DúD�dÕNPD�H÷LWLP�SURJUDPÕQD�

NDWÕODQ�VSRUFXODUÕQ��SURJUDPD�NDWÕOPD\DQ�VSRUFXODUD�J|UH�2'.�G�]H\OHULQLQ�

GDKD�G�ú�N�ROGX÷X�DQODúÕOPDNWDGÕU��%X�EXOJX��0�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷L W LP�SURJUDPÕQÕQ� �2'.�G�]H\OHU L �\�NVHN�RODQ�VSRUFXODU ÕQ�

P�NHPPHOL\HWoLOLN�G�]H\OHULQL�G�ú�UPHGH�HWNLOL�ROGX÷XQX�J|VWHUPHNWHGLU��%X�

EXOJXODUD�J|UH�DUDúWÕUPDQÕQ�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�2OXPVX]�'H÷HUOHQGLULOPHGHQ�

.RUNPD�gOoH÷L�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�LIDGH�HGLOPLú�

RODQ�GHQHQFHVL�GHVWHNOHQPLúWLU�
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P�NHPPHOL\HWoL O LN OH�EDúD�oÕNPD�H÷L W LP�SURJUDPÕQÕQ�JUXS�RUWDPÕQD�

X\JXODQPDVÕQÕQ�VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN��EDúDUÕ�J�G�V��YH�EDúDUÕVÕ]OÕN�

NRUNXVX�G�]H\OHUL��]HULQGHNL�HWNLOHUL�LQFHOHQPLúWLU��%X�E|O�PGH�DUDúWÕUPDQÕQ�

GHQHQFHOHUL�LOH�LOJLOL�EXOJXODUÕQ�WDUWÕúÕOPDVÕ�YH�\RUXPX��o�EDúOÕN�DOWÕQGD�\HU�

DOPDNWDGÕU�

���6SRUFXODUÕQ�0�NHPPHOL\HWoLO LN�'�]H\OHULQH�øO LúNLQ�%XOJXODUÕQ�

7DUWÕúÕOPDVÕ�YH�<RUXPX

�����dRN�%R\XWOX�0�NHPPHOL\HWoL O LN�gOoH÷LQLQ�$OW �%R\XWODUÕQD�

øOLúNLQ�%XOJXODUÕQ�7DUWÕúÕOPDVÕ�YH�<RUXPX

$UDúWÕUPDQÕQ��VSRUFXODUÕQ�P�NHPPHOL\HWoLO LN�G�]H\OHULQH�LO LúNLQ�

GHQHQFHOHUGHQ�ELULVL�RODQ�³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH��

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ� �NRQWURO �JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�<|QHO LPO L �

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�LIDGH�HGLOPLú�

RODQ�GHQHQFHVLQH�LOLúNLQ�EXOJXODUÕQ�\RUXPX�DúD÷ÕGD�\HU�DOPDNWDGÕU�

$UDúWÕUPD�EXOJXODUÕ�LQFHOHQGL÷LQGH��P�NHPPHOL\HWoLOLNOH�EDúD�oÕNPD�

SURJUDPÕQÕQ�X\JXODQGÕ÷Õ �JUXSWD�\HU �D ODQ�VSRUFXODU ÕQ� �dRN�%R\XW OX�

0�NHPPHOL\HWoLOLN�gOoH÷L�.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN�DOW�|OoHNOL÷L�|Q�

WHVW�SXDQODUÕ�LOH�VRQ�WHVW�SXDQ�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNÕQ�ROGX÷X�

J|U�OPHNWHGLU��%X�IDUN�|Q�WHVWWHQ�VRQ�WHVWH�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�

H÷LWLP�SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ��.HQGL�<|QHOLPOL�

0�NHPPHOL\HWoLOLN�SXDQODUÕQGD�DQODPOÕ�G�]H\GH�ELU�D]DOPDQÕQ�PH\GDQD�
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JHOGL÷LQL�J|VWHUPHNWHGLU��0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�YHULOHQ�

JUXSWD�\HU�DODQ�|÷UHQFLOHULQ�.HQGL�<|QHOLPOL�0�NHPPHOL\HWoLOLN�SXDQODUÕQGD�

RUWD\D�oÕNDQ�D]DOPDQÕQ��EX�JUXED�X\JXODQDQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LWLP�SURJUDPÕQGDQ�ND\QDNODQGÕ÷Õ�V|\OHQHELOLU��

(QQV�YH�GL÷HUOHUL���������'DYLV�YH�-DPLHVRQ���������/XQGWK�YH�gVW�

������¶�Q�EXOJXODUÕ�EX�DUDúWÕUPDGDNL�EXOJXODU�LOH�EHQ]HUOLN�J|VWHUPHNWHGLU��

)HUJXVRQ��5RGZD\���������'L%DUWROD�YH�DUNDGDúODUÕ��������EX�DUDúWÕUPD\D�

EHQ]HU�EXOJXODU�HOGH�HWPLúOHUGLU�

%X�EXOJXODUD�J|UH�DUDúWÕUPDQÕQ��³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�

<|QHOLPOL�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´ELoLPLQGH�

LIDGH�HGLOPLú�RODQ�GHQHQFHVL�GHVWHNOHQPLúWLU�

$UDúWÕUPDQÕQ��VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQH�LOLúNLQ�

GHQHQFHOHUGHQ�ELULVL�RODQ�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúNDODUÕ<|QHOLPOL�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU´�ELoLPLQGH�LIDGH�HGLOPLú�

RODQ�GHQHQFHVLQH�LOLúNLQ�EXOJXODUÕQ�\RUXPX�DúD÷ÕGD�\HU�DOPDNWDGÕU�

$UDúWÕUPD�EXOJXODUÕ�LQFHOHQGL÷LQGH��P�NHPPHOL\HWoLOLNOH�EDúD�oÕNPD�

SURJUDPÕQÕQ�X\JXODQGÕ÷Õ �JUXSWD�\HU �D ODQ�VSRUFXODU ÕQ� �dRN�%R\XW OX�

0�NHPPHOL\HWoLOLN�gOoH÷L��%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�DOW�|OoHNOHUL�

|Q�WHVW�SXDQODUÕ�LOH�VRQ�WHVW�SXDQ�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNÕ�

ROGX÷X�J|U�OPHNWHGLU��%X�IDUN�|Q�WHVWWHQ�VRQ�WHVWH�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LWLP�SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�%DúNDODUÕ�

<|QHOLPOL�0�NHPPHOL\HWoLOLN�SXDQODUÕQGD�DQODPOÕ�G�]H\GH�ELU�D]DOPDQÕQ�

PH\GDQD�JHOGL÷LQL�J|VWHUPHNWHGLU��0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

YHULOHQ�JUXSWD�\HU�DODQ�|÷UHQFLOHULQ��%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�

SXDQODUÕQGD�RUWD\D�oÕNDQ�D]DOPDQÕQ��EX�JUXED�X\JXODQDQ�P�NHPPHOL\HWoLOLN�

LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQGDQ�ND\QDNODQGÕ÷Õ�V|\OHQHELOLU��
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)HUJXVRQ�YH�5RGZD\��������JUXSOD�ELOLúVHO�GDYUDQÕúoÕ�WHUDSL�H÷LWLP�

JUXEXQD�NDWÕODQ�GHQHNOHULQ�\XNDUÕGDNL�VRQXoODUD�EHQ]HU�YHULOHU�HOGH�HWWLNOHULQL��

H÷LWLP�VRQUDVÕ�GHQHNOHULQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQGH�DQODPOÕ�ELU�G�ú�ú�

R OGX÷XQX�EH O L U WPLú OHUG L U � �' L%DU WR OD �YH�DUNDGDú ODU Õ � ������ �E L O L úVH O �

\DSÕODQGÕUPDQÕQ�P�NHPPHOL\HWoL�G�ú�QFHOHU��]HULQGHNL�HWNLVLQL�DUDúWÕUGÕNODUÕ�

oDO ÕúPDODU�GR÷UXO WXVXQGD�GHQHNOHULQ�EL O LúVHO� �\HQLGHQ�\DSÕODQGÕUPD�

VRQUDVÕQGDNL�P�NHPPHOL\HWoLOLN�G�]H\OHULQGH�DQODPOÕ�G�ú�úOHU�ROGX÷XQX�

EHOLUPLúOHUGLU��

%X�EXOJXODUD�J|UH�DUDúWÕUPDQÕQ��³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�

%DúNDODUÕ�<|QHOLPOL�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�

ELoLPLQGH�LIDGH�HGLOPLú�RODQ��GHQHQFHVL�GHVWHNOHQPLúWLU�

$UDúWÕUPDQÕQ��VSRUFXODUÕQ�P�NHPPHOL\HWoLO LN�G�]H\OHULQH�LO LúNLQ�

GHQHQFHOHUGHQ�ELULVL�RODQ�³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH��

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�6RV\DO�2ODUDN�gQJ|U�OHQ�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�LIDGH�HGLOPLú�

RODQ�GHQHQFHVLQH�LOLúNLQ�EXOJXODUÕQ�\RUXPX�DúD÷ÕGD�\HU�DOPDNWDGÕU�

$UDúWÕUPD�EXOJXODUÕ�LQFHOHQGL÷LQGH��P�NHPPHOL\HWoLOLNOH�EDúD�oÕNPD�

SURJUDPÕQÕQ �X\JX ODQGÕ÷ Õ �JUXSWD �\HU �D ODQ�VSRUFX ODU ÕQ � �dRN�%R\XWOX�

0�NHPPHOL\HWoLOLN�gOoH÷L��6RV\DO�2ODUDN�gQJ|U�OHQ�0�NHPPHOL\HWoLOLN�DOW�

|OoHNOHUL�|Q�WHVW�SXDQODUÕ�LOH�VRQ�WHVW�SXDQ�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�

IDUNÕQ�ROGX÷X�J|U�OPHNWHGLU��%X�IDUN�|Q�WHVWWHQ�VRQ�WHVWH�P�NHPPHOL\HWoLOLN�

LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ��

6RV\DO�2ODUDN�gQJ|U�OHQ�0�NHPPHOL\HWoLOLN�SXDQODUÕQGD�DQODPOÕ�G�]H\GH�ELU�

D]DOPDQÕQ�PH\GDQD�JHOGL÷LQL�J|VWHUPHNWHGLU��0�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LWLPL�YHULOHQ�JUXSWD�\HU�DODQ�|÷UHQFLOHULQ��6RV\DO�2ODUDN�gQJ|U�OHQ�

0�NHPPHOL\HWoLOLN�SXDQODUÕQGD�RUWD\D�oÕNDQ�D]DOPDQÕQ��EX�JUXED�X\JXODQDQ�
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P�NHPPHOL\HWoLO LN�L OH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQGDQ�ND\QDNODQGÕ÷Õ�

V|\OHQHELOLU��

)HUJXVRQ��5RGZD\���������'L%DUWROD�YH�DUNDGDúODUÕ�������¶QÕQ�

EXOJXODUÕ�EX�DUDúWÕUPDQÕQ�EXOJXODUÕQÕ�GHVWHNOHPHNWHGLU��

%X�EXOJXODUD�J|UH�DUDúWÕUPDQÕQ��³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�6RV\DO�

2ODUDN�gQJ|U�OHQ�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´

ELoLPLQGH�LIDGH�HGLOPLú�RODQ�GHQHQFHVL�GHVWHNOHQPLúWLU�

0�NHPPHOL\HWoLOLN�LOH�LOJLOL�OLWHUDW�U�LQFHOHQGL÷LQGH�EX�DODQGDNL�HQ�

E�\�N�VRUXQ��VDGHFH�P�NHPPHO L\HWo L O LN � WHGDYLV L �\D�GD�EX�GXUXPOD�

EDúDoÕNÕODELOLQPHVL��]HULQH�\DSÕOPÕú�RODQ�DUDúWÕUPDODUÕQ�oRN�D]�ROPDVÕGÕU��%X�

VÕNÕQWÕ��P�NHPPHOL\HWoLOLN�NRQXVXQXQ�|QGH�JHOHQ�DUDúWÕUPDFÕODUGDQ�RODQ��

)OHWW�YH�+HZLWW��������WDUDIÕQGDQ�GD�YXUJXODQPDNWDGÕU��)OHWW�YH�+HZLWW��

OLWHUDW�UGH�EXOXQDQ�P�NHPPHOL\HWoLOLN�LOH�LOJLOL�oDOÕúPDODUÕQ��WHPHO�RODUDN�HOH�

DOÕQDQ�oDOÕúPDODUÕQ�ELU�DOW�ER\XWX�RODUDN�HOH�DOÕQGÕ÷ÕQÕ�YXUJXODPÕúODUGÕU��

gUQH÷LQ��)UHHVWRQ��������2EVHVLI�.RPSXOVLI�ER]XNOX÷X��2.%��EXOXQDQ�ELU�

ELUH\OH�\DSWÕ÷Õ�oDOÕúPDVÕQGD��EX�ER]XNOX÷XQ�WHPHOLQGH��ELUH\LQ�VDKLS�ROGX÷X�

P�NHPPHOL\HWoL�G�ú�QFH�\DSÕVÕQÕQ�YDU�ROGX÷XQX�EXOPXúWXU��%LUH\LQ�2.%¶QX�

WHGDYL �HWPHN�DPDFÕ� L OH �%L O LúVHO �'DYUDQÕúoÕ �\|QWHPOHU�NXO ODQPÕúW Õ U � �

$ UDú W Õ UPDQ ÕQ �VRQXFXQGD �KHP�E L UH\ LQ �2.%�EH O L U W L O H U LQGH �KHP�GH �

P�NHPPHOL\HWoL�G�ú�QFH�G�]H\LQGH�D]DOPD�ROGX÷XQX�EHOLUWPLúWLU��$QFDN�

)UHHVWRQ¶XQ�oDOÕúPDVÕQÕQ�WHPHO�DPDFÕ�P�NHPPHOL\HWoLOLN�G�ú�QFHOHULQ�

D]DOWÕOPDVÕ�NRQXVX�GH÷LOGLU���)OHWW�YH�+HZLWW¶LQ��������oDOÕúPDVÕQGDQ�EXJ�QH�

NDGDU�\DSÕODQ�DUDúWÕUPDODU�LQFHOHQGL÷LQGH�P�NHPPHOL\HWoLOLN�YH�P�GDKDOHVLQL�

WHPHO�oDOÕúPD�NRQXVX�RODUDN�HOH�DODQ�ELU�DUDúWÕUPD\D�UDVWODQPDPÕúWÕU��%X�

DoÕGDQ�EDNÕOGÕ÷ÕQGD�\DSÕODQ�EX�oDOÕúPD�P�NHPPHOL\HWoLOLN�NRQXVXQGD�|QHP�

DU] �H WPHNWHG L U � � �%X �QHGHQ OHUGHQ�GR OD\ Õ �D UDú W Õ UPDFÕ � �oD O ÕúPDVÕQ Õ �

GHVWHNOH\HFHN�DUDúWÕUPD�EXOPDNWD�]RUODQPÕúWÕU�
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�����6ODQH\�YH �$VKE\ ¶Q LQ �0�NHPPHO L\H Wo L O L N �g OoH÷ LQ LQ �$ O W �

%R\XWODUÕQD�øOLúNLQ�%XOJXODUÕQ�7DUWÕúÕOPDVÕ�YH�<RUXPX��$36�5�

$UDúWÕUPDQÕQ�VSRUFXODUÕQ�P�NHPPHOL\HWoLO LN�G�]H\OHULQH�L O LúNLQ�

GHQHQFHOHUGHQ�ELULVL�RODQ�³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�6WDQGDUW�YH�'�]HQ�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�LIDGH�HGLOPLú�

RODQ�GHQHQFHVLQH�LOLúNLQ�EXOJXODUÕQ�\RUXPX�DúD÷ÕGD�\HU�DOPDNWDGÕU�

$UDúWÕUPD�EXOJXODUÕ�LQFHOHQGL÷LQGH��P�NHPPHOL\HWoLOLNOH�EDúD�oÕNPD�
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0�NHPPHOL\HWoLOLN�gOoH÷L��6WDQGDUW�YH�'�]HQ�0�NHPPHOL\HWoLOLN�$OW�gOoH÷L�

|Q�WHVW�SXDQODUÕ�LOH�VRQ�WHVW�SXDQ�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUNÕQ�

ROGX÷X�J|U�OPHNWHGLU��%X�IDUN�|Q�WHVWWHQ�VRQ�WHVWH�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LWLP�SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ�6WDQGDUW�

YH�'�]HQ�0�NHPPHOL\HWoLOLN�SXDQODUÕQGD��DQODPOÕ�G�]H\GH�ELU�D]DOPDQÕQ�

PH\GDQD�JHOGL÷LQL�J|VWHUPHNWHGLU��0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�

YHULOHQ�JUXSWD�\HU�DODQ�|÷UHQFLOHULQ�6WDQGDUW�YH�'�]HQ�0�NHPPHOL\HWoLOLN�

SXDQODUÕQGD�RUWD\D�oÕNDQ�D]DOPDQÕQ��EX�JUXED�X\JXODQDQ�P�NHPPHOL\HWoLOLN�

LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQGDQ�ND\QDNODQGÕ÷Õ�V|\OHQHELOLU��

)HUJXVRQ�YH�5RGZD\��������$36�5¶ÕQ�LON�YHUVL\RQXQX�NXOODQGÕ÷Õ�

oDOÕúPDVÕQGD�*UXS�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�P�GDKDOH�SURJUDPÕ�NXOODQDUDN��

� �GHQH÷ LQ �P�NHPPHO L \H Wo L O L N �G�]H\ OH U LQ L �G�ú�UPH\ L �DPDo ODG Õ÷ Õ �

oDOÕúPDVÕQGD��DUDúWÕUPDQ ÕQ �VRQXQGD � �� �E L UH\ LQ �P�NHPPHO L \H Wo L O L N �

G�]H\OHULQGH�DQODPOÕ�G�ú�ú�ROGX÷XQX�EHOLUWPLúOHUGLU��$QFDN�)HUJXVRQ�YH�

5RGZD\��\DSWÕNODUÕ�EX�oDOÕúPDODUÕQGD�NRQWURO�JUXEX�NXOODQPDPÕúODUGÕU��+HZLWW�

YH�DUNDGDúODUÕ��������ELO LúVHO�GDYUDQÕúoÕ�NXUDPGDQ�IDUNOÕ�ELU�NXUDPVDO�

\DNODúÕP�NXOODQGÕNODUÕ�oDOÕúPDODUÕQÕQ�VRQXFXQGD�ELUH\OHULQ�P�NHPPHOL\HWoLOLN�

G�]H\OHULQL�G�ú�UPH\L�EDúDUPÕúODUGÕU��%X�LNL�oDOÕúPD�LOH�ELUOLNWH��'L%DUWROD�YH�

DUNDGDúODUÕ���������(QQV�YH�DUNDGDúODUÕ���������'DYLV�YH�-DPLHVRQ���������

/XQG WK �YH �gV W ������ �oDOÕúPD�EXOJXODUÕ��EX�DUDúWÕUPDQÕQ�EXOJXODUÕQÕ�

GHVWHNOHPHNWHGLU��
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%X�EXOJXODUD�J|UH�DUDúWÕUPDQÕQ��³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�

6WDQGDUW�YH�'�]HQ�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´

ELoLPLQGH�LIDGH�HGLOPLú�RODQ�GHQHQFHVL�GHVWHNOHQPLúWLU�

$UDúWÕUPDQÕQ��VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQH�LOLúNLQ�

GHQHQFHOHUGHQ�ELULVL�RODQ�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúDUÕ�7DWPLQVL]OL÷L�

0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�LIDGH�HGLOPLú�

RODQ�GHQHQFHVLQH�LOLúNLQ�EXOJXODUÕQ�\RUXPX�DúD÷ÕGD�\HU�DOPDNWDGÕU�

$UDúW Õ UPD�EXOJXODU ÕQD�J|UH� �P�NHPPHO L\HWo L O LN OH�EDúD�oÕNPD�
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0�NHPPHOOL\HWoLOLN�gOoH÷LQLQ�%DúDUÕ�7DWPLQVL]OL÷L�DOW�|OoH÷L��|Q�WHVW�SXDQODUÕ�

L OH �VRQ� WHV W �SXDQ�RU WD ODPDODU Õ �D UDV ÕQGD�DQ ODPO Õ �E L U � ID UN ÕQ �R OGX÷X�

J|U�OPHNWHGLU��%X�IDUN�|Q�WHVWWHQ�VRQ�WHVWH�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�

H÷LW LP�SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ��%DúDUÕ�

7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�SXDQODUÕQGD�DQODPOÕ�G�]H\GH�ELU�D]DOPDQÕQ�

PH\GDQD�JHOGL÷L�J|U�OPHNWHGLU��%X�D]DOPDQÕQ�QHGHQL�RODUDN�VSRUFXODUD�

X\JXODQDQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕ�J|VWHULOHELOLU��

)HUJXVRQ�YH�5RGZD\���������%LOLúVHO�'DYUDQÕúoÕ�*UXS�WHUDSLVL�VRQUDVÕ��

��JUXS��\HVLQLQ�$36�5�DOW�|OoHN�SXDQODUÕQGD��DQODPOÕ�G�ú�ú�J|]OHQGL÷LQL�

EHOLUWPLúOHUGLU��)HUJXVRQ�YH�5RGZD\¶LQ�DUDúWÕUPD�VRQXoODUÕ��EX�DUDúWÕUPDQÕQ�

EXOJXODUÕQÕ�GHVWHNOHPHNWHGLU��$\UÕFD�'L%DUWDOR�YH�DUNDGDúODUÕ��������ELOLúVHO�

\HQLGHQ�\DSÕODQGÕUPDQÕQ�P�NHPPHOL\HWoLOLN��]HULQGHNL�HWNLVLQL�DUDúWÕUGÕNODUÕ�

oDOÕúPDODUÕQGD��ELOLúVHO�\HQLGHQ�\DSÕODQGÕUPDQÕQ�ELUH\OHULQ�P�NHPPHOL\HWoLOLN�

G�]H\OHULQL�G�ú�UG�NOHULQL�EXOPXúODUGÕU��%X�EXOJXODU�DUDúWÕUWPDQÕQ�EXOJXODUÕQÕ�

GHVWHNOHPHNWHGLU��&DODPDUL�YH�DUNDGDúODUÕ��������2EVHVLI�.RPSDOVLY�

ER]XNOXOX÷XQXQ�DO W �JUXSODUÕQGD�\HU�DODQ� Lú OHYVHO�ROPD\DQ� LQDQoODUÕ �

LQFHOHGLNOHUL�DUDúWÕUPDODUÕQGD��GHQHNOHULQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQLQ�



���

WHGDYL�VRQUDVÕQGD�G�úW�÷�Q��EHOLUWPLúOHUGLU��%X�EXOJXODU�oDOÕúPDQÕQ�EXOJXODUÕ�

LOH�SDUDOHOOLN�J|VWHUPHNWHGLU��

%ODWW�YH�DUNDGDúODUÕ��������NÕVD�V�UHOL�GHSUHV\RQ�WHGDYLVL��]HULQGH��

GHSUHV\RQ�YH�RQD\�DOPD�LKWL\DFÕQÕQ�HWNLOHULQL�DUDúWÕUGÕNODUÕ�oDOÕúPDODUÕQGD��

X\JXODQDQ�P�GDKDOH�VRQUDVÕQGD��GHQHNOHULQ�GHSUHV\RQ�G�]H\OHULQGH�DQODPOÕ�

G�ú�ú�ROPDGÕ÷ÕQÕ��EXQXQ�\DQÕQGD�P�NHPPHOL\HWoLOLN�G�]H\OHULQGH�DQODPOÕ�ELU�

G�ú�ú�Q�ROGX÷XQX�J|]OHPOHPLúOHUGLU� �+LUVFK�YH�+D\ZDUG��������ELU �

P�NHPPHOL\HWoL�ELUH\�LOH�\DSWÕNODUÕ�YDND�oDOÕúPDVÕQGD��ELUH\H�X\JXODGÕNODUÕ�

ELOLúVHO�GDYUDQÕúoÕ�WHUDSL�SURJUDPÕQÕQ�VRQXFXQGD��ELUH\LQ�P�NHPPHOL\HWoLOLN�

G�]H\LQLQ�D]DOGÕ÷ÕQÕ�EHOLUWPLúOHUGLU��<XNDUÕGDNL�EXOJXODU��EX�DUDúWÕUPDQÕQ�

EXOJXODUÕQÕ�GHVWHNOHPHNWHGLU��

%X�EXOJXODUD�J|UH�DUDúWÕUPDQÕQ��³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�%DúDUÕ�

7DWPLQVL]OL÷L�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�

LIDGH�HGLOPLú�RODQ�GHQHQFHVL�GHVWHNOHQPLúWLU��

$UDúWÕUPDQÕQ��VSRUFXODUÕQ�P�NHPPHOL\HWoLOLN�G�]H\OHULQH�LOLúNLQ�

GHQHQFHOHUGHQ�ELULVL�RODQ�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�6WDQGDUWODUÕQD�

8ODúDPDPD�(QGLúHVL�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�

ELoLPLQGH�LIDGH�HGLOPLú�RODQ�GHQHQFHVLQH�LOLúNLQ�EXOJXODUÕQ�\RUXPX�DúD÷ÕGD�

\HU�DOPDNWDGÕU�

$UDúWÕUPD�EXOJXODUÕ�LQFHOHQGL÷LQGH��P�NHPPHOL\HWoLOLNOH�EDúD�oÕNPD�
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0�NHPPHOL\HWoLOLN�DOW�|OoH÷L�|Q�WHVW�SXDQODUÕ�LOH�VRQ�WHVW�SXDQ�RUWDODPDODUÕ�

DUDVÕQGD�DQODPOÕ�ELU�IDUNÕQ�ROGX÷X�J|U�OPHNWHGLU��%X�IDUN�|Q�WHVWWHQ�VRQ�WHVWH�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�JUXSWD�\HU�

DODQ�VSRUFXODUÕQ��.HQGL�6WDQGDUWODUÕQD�8ODúDPDPD�0�NHPPHOL\HWoLOLN�
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SXDQ OD U Õ QGD �DQ ODP O Õ � G�]H\GH �E L U � D]D OPDQ ÕQ �PH\GDQD �JH OG L ÷ L Q L �

J|VWHUPHNWHGLU��0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�YHULOHQ�JUXSWD�\HU�

DODQ�|÷UHQFL OHU LQ�.HQGL�6WDQGDUWODUÕQD�8ODúDPDPD�0�NHPPHOL\HWoLOLN�

SXDQODUÕQGD�RUWD\D�oÕNDQ�D]DOPDQÕQ��EX�JUXED�X\JXODQDQ�P�NHPPHOL\HWoLOLN�

LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQGDQ�ND\QDNODQGÕ÷Õ�V|\OHQHELOLU��

%DUURZ�YH��0RRUH�����������QLYHUVLWH�|÷UHQFLVLQLQ�P�NHPPHOL\HWoL�

G�ú�QFH�WDU]ÕQÕ�GH÷LúWLUPHN�LoLQ�N�o�N�ELU�P�GDKDOH�JUXEX�ROXúWXUPXúODUGÕU��

øON�RWXUXPGD�JUXS�KHGHIOHULQLQ�P�NHPPHOL\HWoLOLN�|]HOOLNOHULQL�D]DOWPD�

ROGX÷XQX�VDSWDPÕú�YH�EX�KHGHIOHUH�XODúÕOÕS�XODúÕOPDGÕ÷ÕQD�VRQ�RWXUXPGD�

X\JXODQDQ��¶OL�ELU�GHUHFHOHPH�|OoH÷L�LOH�EDNÕOPÕúWÕU��9HULOHQ�RUWDODPD�\DQÕW�

G�]H\L������NDUúÕOÕ÷Õ�RODQ�³KHGHIOHU�EHOOL�G�]H\GH�HOGH�HGLOPLúWLU´�EXOXQPXúWXU��

%X�EXOJXODU��DUDúWÕUPDQÕQ�EXOJXODUÕQÕ�GHVWHNOHPHNWHGLU��

&DODPDUL�YH�DUNDGDúODUÕ���������%ODWW�YH�DUNDGDúODUÕ���������+LUVFK�YH�

+D\ZDUG���������)HUJXVRQ�YH�5RGZD\���������'L%DUWDOR�YH�DUNDGDúODUÕ�

��������+HZLWW�YH�DUNDGDúODUÕ���������(QQV�YH�DUNDGDúODUÕ���������'DYLV�YH�

-DPLHVRQ� ������ � �/XQGWK�YH�gVW ������ ¶�Q�DUDúW Õ UPD�VRQXo ODU Õ �EX�

DUDúWÕUPDQÕQ�EXOJXODUÕQÕ�GHVWHNOHPHNWHGLU��

%X�EXOJXODUD�J|UH�DUDúWÕUPDQÕQ��³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�.HQGL�

6WDQGDUWODUÕQD�8ODúDPDPD�0�NHPPHOL\HWoLOLN�G�]H\OHULQGH�ELU�D]DOPD�

RODFDNWÕU�´�ELoLPLQGH�LIDGH�HGLOPLú�RODQ�GHQHQFHVL�GHVWHNOHQPLúWLU��

���6SRUFXODUÕQ�%DúDUÕ�0RWLYDV\RQ�'�]H\OHULQH�øOLúNLQ�%XOJXODUÕQ�

7DUWÕúÕOPDVÕ�YH�<RUXPODQPDVÕ

�����6SRUGD�*|UHY�YH�(JR�<|QHO LPL�gOoH÷LQLQ�$OW �%R\XW ODUÕQD�

øOLúNLQ�%XOJXODUÕQ�7DUWÕúÕOPDVÕ�YH�<RUXPODQPDVÕ

$UDúWÕUPDQÕQ�VSRUFXODUÕQ�EDúDUÕ�PRWLYDV\RQODUÕ�G�]H\OHULQH�LOLúNLQ�

GHQHQFHOHUGHQ�ELULVL�RODQ�³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�.XUDPÕQD�J|UH�



���

JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�

VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�(JR�<|QHOLPL�%DúDUÕ�

0RWLYDV\RQX�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�YH�³������ %LOLúVHO�'DYUDQÕúoÕ�

7HUDSL�.XUDPÕQD�J|UH�JHOLúWLULOHQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�*|UHY�

<|QHOLPL�EDúDUÕ�PRWLYDV\RQX�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�

LIDGH�HGLOPLú�RODQ�GHQHQFHOHULQH�LOLúNLQ�EXOJXODUÕQ�\RUXPX�DúD÷ÕGD�\HU�

DOPDNWDGÕU�

�$UDúWÕUPD�EXOJXODUÕQD�J|UH��P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�

SURJUDPÕQÕQ�X\JXODQGÕ÷Õ�JUXSWD�\HU�DODQ�VSRUFXODUÕQ��6SRUGD�*|UHY�YH�(JR�

<|QHOLPL�gOoH÷LQLQ�*|UHY�YH�(JR<|QHOLPOL�DOW�|OoH÷L�|Q�WHVW�SXDQODUÕ�LOH�VRQ�

WHVW�SXDQ�RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPDPDNWDGÕU��%XQD�J|UH�

X\JXODQDQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�VSRUFXODUÕQ�

J|UHY�YH�HJR�\|QHO LPL�EDúDUÕ �PRW LYDV\RQX�G�]H\OHU LQL �HWN L OHPHGL÷L �

G�ú�Q�OHELOLU��

1LFKROOV�������¶D�J|UH�J|UHY�\|QHOLPOL�ELUH\OHU�NLúLVHO�\DúDQWÕODUÕQÕ�

JHOLúWLUHELOPHN��EHFHUL�YH\D�ELOJL�ND]DQPDN��oDED�J|VWHUPHN�YH�HQ�L\L�

SHUIRUPDQVODUÕQÕ�RUWD\D�NR\DELOPHN�LoLQ�PRWLYH�ROPXú�ELUH\OHUGLU���%X�WLS�

N L ú L O H U � E L U � J| UHY L Q � QDV Õ O � W DPDPODQDE L O HFH÷ LQH � YH � \DS W Õ N O D U Õ � L úH �

RGDNODQPDNWDGÕUODU��.LúL�DPDoODUÕQD�XODúDELOGL÷L�WDNGLUGH�NHQGLQL�\HWNLQ�\D�GD�

EDúDUÕOÕ�KLVVHGHU��%LUH\LQ�DOJÕODQDQ�\HWHQH÷L�EX�ELUH\LQ�GX\JXVDO��ELOLúVHO�YH�

GDYUDQÕúVDO�PRWLYDV\RQXQX�HWNLOHPHPHNWHGLU��%LU�GL÷HU�\DQGD�(JR�\|QHOLPOL�

ELUH\OHU�\HWHQHNOHULQLQ�\HWHUOLOL÷LQL�J|VWHUPHN�YH�EDúNDODUÕQD�J|UH�GDKD��VW�Q�

\HWHUO L O LNWH�ROGXNODUÕQÕ� LVSDWODPDN�L OH�L OJL OHQPHNWHGLUOHU��(JR�\|QHOLPOL�

ELUH\OHULQ�G�ú�QFH�YH�GDYUDQÕúODUÕQGD�VRV\DO�NDUúÕODúWÕUPD��VW�G�]H\GH�

EXOXQPDNWDGÕU� �%LUH\�EHFHUL OHU LQL�JHO LúW LUPHN�\HULQH�GDKD�oRN�RQODUÕ�

NDQÕWOD\DELOPHN�LOH�LOJLOHQPHNWHGLU��%X�WLS�ELUH\OHU�NHQGLOHULQL�NHQGL�\HWHQHNOHUL�

EDúNDODUÕQNLQGHQ�GDKD�L\L�ROGX÷X�\D�GD�EDúNDODUÕQNLQH�HúLW�DPD�GDKD�D]�

oDED�JHUHNWLUGL÷L�GXUXPODUGD�EDúDUÕOÕ�KLVVHWPHNWHGLUOHU��%X�QRNWDGD�J|UHY�

\|QHO LPL �YH�HJR�\|QHO LPLQLQ�E L U �GXUXPVDO � IDNW|U OHUGHQ�YH�oHYUHVHO �

IDNW|UOHUGHQ�HWNLOHQPHGL÷L�G�ú�Q�OHELOLU��'ROD\ÕVÕ\OD�X\JXODQDQ�SURJUDPÕQ�EX�

VHEHSWHQ�HWNLOL�ROPDGÕ÷Õ�V|\OHQHELOLU��0�NHPPHOL\HWoLOLN�YH�%DúDUÕVÕ]OÕN�



���

.RUNXVX��VSRUFXODUÕQ�SHUIRUPDQVODUÕQÕ�ROXPVX]�HWNLOH\HQ�IDNW|UOHU�RODUDN�HOH�

DOÕQPDNWDGÕU��2\VD�EDúDUÕ�PRWLYDV\RQX�SHUIRUPDQV�LoLQ�JHUHNOL�RODQ�ELU�

|]HOOLNWLU��'ROD\ÕVÕ\OD�J|UHY�\|QHOLPOL�ELUH\OHU�WDP�ELU�J|UHY�DGDPÕGÕUODU��

6SRUFXODU�EX�|]HOOLNOHULQL�NHQGLOHUL�YH�VSRUVDO�SHUIRUPDQVODUÕ�LoLQ�ELU�WHKGLW�

RODUDN�DOJÕODPDGÕNODUÕQGDQ�GROD\Õ�GH÷LúWLUPHN�LVWHPHPLú�RODELOLUOHU��%X�

VHEHSOH�X\JXODQDQ�SURJUDPÕQ�VSRUFXODUÕQ�EDúDUÕ�PRWLYDV\RQODUÕ��]HULQGH�ELU�

HWN LV L �R OPDPÕú�RODEL O L U � �8\JXODQDQ�SURJUDP�VRQXFXQGD�VSRUFXODUÕQ�

P�NHPPHOL\HWoLOLN�G�]H\OHULQGH�DQODPOÕ�G�ú�ú�J|]OHQLUNHQ�EX�G�ú�ú�D\QÕ�

RUDQGD�VSRUFXODUÕQ�EDúDUÕ�PRWLYDV\RQODUÕQGD�J|]OHQPHPHNWHGLU��%X�YHULOHU�

\XNDUÕGD�EDKVHGLOHQ�QHGHQOHUGHQ�GROD\Õ�J|UHY�\|QHOLPL��VSRUFXODUÕQ�EX�

|]HO O LN OHU LQLQ�VSRUVDO�SHUIRUPDQVODUÕQÕ�ROXPOX�HWNL OHGL÷LQGHQ�GROD\Õ�

GH÷LúWLUPHN�LVWHPHPLú�RODELOHFHNOHUL�J|U�ú�Q��GHVWHNOHPHNWHGLU��$\QÕ�úHNLOGH�

HJR�\|QHOLPOL�ELUH\OHU�GH�EX�|]HOO LNOHULQH�ED÷OÕ�RODUDN�VSRUGD�EDúDUÕOÕ�

ROGXNODUÕQD�LQDQGÕNODUÕQGDQ�X\JXODQDQ�H÷LWLP�SURJUDPÕQGDQ�HWNLOHQPHPLú�

RODELOLUOHU�

<DSÕODQ�DUDúWÕUPDODU��GXUXPVDO�YH�oHYUHVHO�IDNW|UOHULQ��ELUH\OHULQ�

EDúDUÕ�PRWLYDV\RQODUÕQÕ�HWNLOH\HELOHFH÷LQL�J|VWHUPHNWHGLU���.LP�YH�*LOO��������

/L��+DUPHU��&KL�YH�9RQJMDWXUDSDW���������+DUG\��������VSRUFXODUÕQ�KHGHI�

\|QHOLPOHULQLQ�GXUXPVDO�IDNW|UOHUH�J|UH�GH÷LúWL÷LQL�YH�VWDELO�ROPDGÕNODUÕQÕ�

EHOLUWPLúWLU���3ULFH�YH�7HQQDQW��������KHGHI�\|QHOLPOHULQLQ�EDúDUÕ�EDúDUÕVÕ]OÕN��

\DUÕúPD�YH\D�DQWUHQPDQ�GXUXPODUÕQD�ED÷OÕ�RODUDN�GH÷LúPHGL÷LQL�YH�GHQJHOL�

ROGX÷XQX�VDYXQPDNWDGÕUODU��2\VD�7DPPHQ��������VSRUFXODUÕQ�J|UHY�

\|QHOLPL�SXDQODUÕQÕQ�\DUÕúPD�|QFHVLQGH�GDKD�\�NVHN�ROGX÷XQX�EXOPXúWXU��

%X�ELOJLOHU�ÕúÕ÷ÕQGD�VSRUFXODUÕQ�J|UHY�YH�HJR�\|QHOLP�G�]H\OHULQLQ�GXUXPVDO�

IDNW|UOHUGHQ�HWNLOHQGL÷L�YDUVD\ÕPÕQGDQ�\ROD�oÕNDUDN�P�NHPPHOL\HWoLOLN�H÷LWLP�

SURJUDPÕ�VRQUDVÕ�DOÕQDQ�|Oo�POHU�VÕUDVÕQGD�VSRUFXQXQ�IL]LNVHO�KD]ÕUOÕN�

GXUXPXQXQ��\DUÕúPD�NRúXOODUÕQÕQ�YH�GDKD�ELU�oRN�GH÷LúNHQLQ��RQODUÕQ�EDúDUÕ�

PRWLYDV\RQODUÕQÕ�HWNLOHPLú�RODELOHFH÷L�J|]�DUGÕ�HGLOPHPHOLGLU��%X�HWNLOHQPH�

VRQXFXQGD�ELUH\OHUH�X\JXODQDQ�P�NHPPHOL\HWoLOLOLN�LOH�EDúD�oÕNPD�H÷LWLP�

SURJUDPÕ�VSRUFXODUÕQ�J|UHY�YH�HJR�\|QHOLPL�G�]H\OHUL��]HULQGH�HWNLVL]�ROPXú�

RODELOLU��



���

%X�EXOJXODUD�J|UH��DUDúWÕUPDQÕQ�³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO Lú W L U L OHQ�P�NHPPHO L\HWo L O LN � L OH �EDúD�oÕNPD�H÷L W LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�

(JR<|QHOLPL��%DúDUÕ�0RWLYDV\RQX�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�

ELoLPLQGH�LIDGH�HGLOPLú�RODQ�GHQHQFHVL�YH�³������ %LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�NÕ\DVOD�*|UHY�

<|QHOLPL�EDúDUÕ�PRWLYDV\RQX�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´�ELoLPLQGH�

LIDGH�HGLOPLú�RODQ�GHQHQFHOHUL�UHGGHGLOPLúWLU�

���6SRUFXODUÕQ�%DúDUÕVÕ]OÕN�.RUNXVX�'�]H\OHULQH�øOLúNLQ�%XOJXODUÕQ�

WDUWÕúÕOPDVÕ�YH�<RUXPX

��� � � �2 OXPVX]�'H÷HU OHQG L U L OPHGHQ�.RUNPD�gOoH÷ LQH � ø O L úN LQ �

%XOJXODUÕQ�7DUWÕúÕOPDVÕ�YH�<RUXPX

$UDúWÕUPDQÕQ�VSRUFXODUÕQ�EDúDUÕVÕ]OÕN�NRUNXVXQD�LOLúNLQ�GHQHQFHVL�

R O D Q � ³������ �%L O LúVHO �'DYUDQÕúoÕ �7HUDSL �.XUDPÕQD�J|UH�JHO Lú W L U L OHQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��

NRQWURO�JUXEXQGDNL�VSRUFXODUD�J|UH���2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD�

gOoH÷ L �G�]H\ OHU LQGH�E L U �D]DOPD�RODFDNWÕU�´�E Lo LP LQGH� L IDGH �HG L OP Lú �

GHQHQFHVLQH�LOLúNLQ�EXOJXODUÕQ�WDUWÕúPD�YH�\RUXPX�DúD÷ÕGD�\HU�DOPDNWDGÕU��

$UDúWÕUPD�EXOJXODUÕQD�J|UH��P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�

S URJ UDPÕQ ÕQ �X\JX ODQG Õ÷ Õ � J UXS WD � \H U �D O DQ � VSR UFX OD U Õ Q � �2 OXPVX] �

'H÷HUOHQGLU L OPHGHQ�.RUNPD�gOoH÷L�|Q�WHVW�SXDQODUÕ� L OH�VRQ�WHVW�SXDQ�

RUWDODPDODUÕ�DUDVÕQGD�DQODPOÕ�ELU�IDUN�EXOXQPDNWDGÕU��%XQD�J|UH�X\JXODQDQ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕ�VSRUFXODUÕQ�ROXPVX]�

GH÷HUOHQGLULOPHGHQ�NRUNPD�G�]H\OHULQL�HWNLOHGL÷L�G�ú�Q�OHELOLU��

%DJJHQ�'DP�YH�.UDDLPDDW��������JHQHO�VRV\DO�IREL��]HULQH�\DSWÕNODUÕ�

oDOÕúPDODUÕQGD�JUXSOD�ELO LúVHO�GDYUDQÕúoÕ�WHUDSLQLQ�ELUH\OHULQ�ROXPVX]�

GH÷HUOHQGLULOPHGHQ�NRUNPD�G�]H\OHULQL�D]DOWWÕ÷ÕQÕ�EXOPXúODUGÕU��(ULNVRQ�

�������JUXS�ELOLúVHO�GDYUDQÕúoÕ�WHUDSLVL�NXOODQDUDN�oHúLWOL�ND\JÕ�ER]XNOX÷X�



���

VHPSWRPODUÕQÕ�RUWDGDQ�NDOGÕUPD\D�oDOÕúWÕ÷Õ�oDOÕúPDVÕQGD��oHúLWOL�ND\JÕ�

ER]XNOX÷X�EXOXQDQ�ELUH\OHUGHQ�ROXúDQ�JUXSODUD�JUXS�ELOLúVHO�GDYUDQÕúoÕ�

WHUDSLVLQLQ�HWNLOL�ROGX÷XQX�EXOPXúWXU��$\UÕFD�&ROOLQV�YH�GL÷HUOHUL���������

/XQGWK�YH�gVW���������ROXPVX]�GH÷HUOHQGLULOPH�|OoH÷L�YH�X\JXODQDQ�JUXS�

WH UDS L V LQ LQ �H W N L V L � L O H � L O J L O L � R O DQ �YH U L O H U L � D UDú W Õ UPDQ ÕQ �EX OJX OD U ÕQ Õ �

GHVWHNOHPHNWHGLU��

0HVVHQJHU�YH�DUNDGDúODUÕ���������NHNHOHPH�GDYUDQÕúÕ��]HULQGH�VRV\DO�

ND\JQÕQ�HWNLOHULQL�DUDúWÕUGÕNODUÕ�oDOÕúPDODUÕQGD��ROXPVX]�GH÷HUOHQGLULOPHGHQ�

NRUNPDQÕQ�NHNHOHPH�GDYUDQÕúÕ��]HULQGH�HWNLO L �ROGX÷XQX�EXPXúODUGÕU��

.HNHOHPH�GDYUDQÕúÕQÕ��D]DOWPDN�DPDFÕ�LOH�ELUH\OHULQ�ROXPVX]�GH÷HUOHQGLUPH�

NRUNXODUÕQD�\DSWÕNODUÕ�P�GDKDOH�VRQXFXQGD��ELUH\OHULQ�KHP�VRV\DO�ND\JÕ�

G�]H\OHULQGH�KHP�GH�ROXPVX]�GH÷HUOHQGLULOPHGHQ�NRUNPD�G�]H\OHULQGH�

D]DOPD�ROGX÷XQX�VDSWDPÕúODUGÕU��%X�EXOJXODU�DUDúWÕUPDQÕQ�EXOJXODUÕQÕ�

GHVWHNOHU�QLWHOLNWHGLU��

%X�EXOJXODUD�J|UH�DUDúWÕUPDQÕQ��³�������%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�

.XUDPÕQD�J|UH�JHO LúW L U L OHQ�P�NHPPHOL\HWoL O LN� L OH�EDúD�oÕNPD�H÷LW LP�

SURJUDPÕQD�NDWÕODQ�VSRUFXODUÕQ��NRQWURO�JUXEXQGDNL�VSRUFXODUD�2OXPVX]�

'H÷HUOHQGLULOPHGHQ�.RUNPD�gOoH÷L�G�]H\OHULQGH�ELU�D]DOPD�RODFDNWÕU�´

ELoLPLQGH�LIDGH�HGLOPLú�GHQHQFHVL�GHVWHNOHQPHNWHGLU�



���

%g/h0�9,
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%X�DUDúWÕUPDGD��X\JXODQPÕú�RODQ�ELOLúVHO�GDYUDQÕúoÕ�WHUDSL\H�GD\DOÕ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�VSRUFXODUGD�.HQGL�

<|QHOLPOL��%DúNDODUÕ�<|QHOLPOL��6RV\DO�2ODUDN�gQJ|U�OHQ��6WDQGDUW�YH�'�]HQ��

%DúDUÕ�7DWPLQVL]OL÷L��.HQGL�6WDQGDUWODUÕQD�8ODúDPDPD�0�NHPPHOL\HWoLOL÷L�YH�

2OXPVX]�'H÷HUOHQGLUL OPH�.RUNXVXQX�D]DOWWÕ÷Õ�VRQXFXQD�XODúÕOPÕúWÕU��

6SRUFXODUÕQ�*|UHY�YH�(JR�<|QHOLPL�%DúDUÕ�PRWLYDV\RQX�G�]H\OHULQGH�LVH�ELU�

GH÷LúLNOLN�ROPDPÕúWÕU��

%X�DUDúWÕUPD�NDSVDPÕQGD�ROXúWXUXODQ�P�NHPPHOL\HWoLOLN�LOH�EDúD�

o ÕNPD�H÷ L W LP�SURJUDPÕ � �\HQ L �E L U �X\JX ODPD�R OXS� O L WH UD W�UGH� L ON �NH]�

X\JXODQPDNWDGÕU��/LWHUDW�U�LQFHOHQGL÷LQGH�P�NHPPHOL\HWoLOLN�LOH�LOJLOL�WHN�

X\JXODPDOÕ�EDúD�oÕNPD�YH\D�GDQÕúPD�oDOÕúPDVÕQÕQ�)HUJXVRQ�YH�5RGZD\

�������WDUDIÕQGDQ�\DSÕOGÕ÷Õ�J|U�OPHNWHGLU��

%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�NXUDPÕQD�GD\DOÕ�P�NHPPHOL\HWoLOLN�LOH�EDúD�

oÕNPD�H÷LWLP�SURJUDPÕQÕQ��KHP�EX�DODQGD��GDKD�|QFH�GH�V|]��HGLOHQ�

DUDúWÕUPD�HNVLNOL÷LQGHQ�GROD\Õ�KHP�GH�GD\DQGÕ÷Õ�NXUDPVDO�\DNODúÕP��LoHUGL÷L�

NXUDPVDO�ELOJLOHU��P�NHPPHOL\HWoLOL÷H�JHWLUGL÷L�\HQL�EDNÕú�DoÕVÕ��X\JXODQDQ�

WHNQLNOHU�YH�NXOODQÕODQ�NDYUDPODU�DoÕVÕQGDQ��OLWHUDW�UH�\HQL�ELU�EDNÕú�DoÕVÕ�

VXQDELOHFH÷L�G�ú�Q�OPHNWHGLU�



���

gQHULOHU

%X�DUDúW Õ UPDQÕQ�VRQXoODU ÕQD�GD\DO Õ �R ODUDN�DúD÷ÕGDNL �|QHULOHU�

VXQXODELOLU�

���0�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�VÕUDVÕQGD�JUXS��\HOHULQH�

ND]DQGÕUÕODQ�EHFHULOHULQ�JHUoHN�\DúDP�RUWDPODUÕQGD�NXOODQÕODELOPHVL�

|QHPOLGLU��%X�DUDúWÕUPDGD�X\JXODQDQ�H÷LWLPLQ�YH�JHoLULOHQ�V�UHFLQ�

H WN LV LQ L �RU WD\D�NR\PDN�DPDFÕ � L OH �JUXS�X\JXODPDODU ÕQÕQ�VRQD�

HUPHVLQGHQ�ELU�KDIWD�JLEL�NÕVD�ELU�V�UH�VRQUD��VRQ�WHVW�|Oo�POHUL�

DOÕQPÕúWÕU��%X�V�UHQLQ�ELUD]�GDKD�X]XQ�WXWXOPDVÕ��JUXS�X\JXODPDODUÕQÕQ�

HWNLOHULQL�RUWD\D�NR\DELOPHN�DoÕVÕQGDQ�GDKD�ID\GDOÕ�RODELOLUGL��%X�

DPDoOD�JUXS�X\JXODPDVÕQÕQ�VRQODQPDVÕQGDQ�ELU�D\�VRQUD�ELU�L]OHPH�

oDOÕúPDVÕQÕQ�\DSÕOPDVÕ�\DUDUOÕ�RODELOLUGL�

���%X�DUDúWÕUPD�NDSVDPÕQGD�KD]ÕUODQPÕú�RODQ�P�NHPPHOL\HWoLOLN�LOH�

EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�LoHUL÷L�LQFHOHQGL÷LQGH�oRN�NDSVDPOÕ�

ROGX÷X�J|U�O�U��%X�NDSVDPOÕ�LoHUL÷LQ�VSRUFXODUD�DNWDUÕOPDVÕ�GDKD�X]XQ�

ELU�V�UH\L�JHUHNWLUPHNWHGLU��$QFDN�EX�oDOÕúPDQÕQ�]DPDQÕQ�VÕQÕUOÕ�

R OPDVÕ � �VSRUFXODU ÕQ�V�UHNO L �R ODUDN�DQWUHQPDQGD�YH�PDoODUGD�

ROPDODUÕQGDQ�GROD\Õ�ERú�YDNLWOHULQLQ�ROPD\ÕúÕ�QHGHQL\OH�V�UHo���RWXUXP�

RODUDN�SODQODQPÕúWÕU�� ø OHULNL�oDOÕúPDODUGD�RWXUXP�VD\ÕVÕQÕ���¶\H�

oÕNDUPDN�GDKD�ID\GDOÕ�RODELOLU�

���%X�DUDúWÕUPD�NDSVDPÕQGD�KD]ÕUODQPÕú�RODQ�P�NHPPHOL\HWoLOLN�LOH�

EDúD�oÕNPD�JUXS�SURJUDPÕQÕ�X\JXOD\DELOPHN�LoLQ��JUXS�OLGHULQLQ�ELOLúVHO�

GDYUDQÕúoÕ�WHUDSLOHULQ�WHPHO�NDYUDPODUÕQÕ�YH�WHPHO�IHOVHIHVLQL�NDYUDPÕú�

ROPDVÕ� ��\HOHUH�EXQODUÕ �DQODWDEL OHFHN�EHFHUL OHUH�VDKLS�ROPDVÕ�

JHUHNPHNWHGLU��

���0�NHPPHOOL\HWoLOLN�LOH�EDúD�oÕNPD�H÷LWLPL�V�UHFLQGH�]DPDQ�]DPDQ�

VSRUFXODUÕQ�PRWLYDV\RQODUÕQÕQ�D]DOPDVÕQGDQ�\D�GD�EDúND�QHGHQOHUGHQ�

ND\QDNODQDQ�N�o�N�VRUXQODU�\DúDQPÕúWÕU��%XQODUÕQ�|Q�QH�JHoHELOPHN�

YH�GDKD�VD÷OÕNOÕ�RWXUXPODU�YH�VRQXoODU�HOGH�HWPHN�LoLQ�GDKD�VRQUDNL�



���

\DSÕODFDN�EHQ]HUL �oDOÕúPDODUGD� µRWXUXP�GH÷HUOHQGLUPH�IRUPX¶�

NXOODQÕOPDVÕ�|QHULOHELOLU�

��³6ODQH\�YH�$VKE\¶QLQ�0�NHPPHOL\HWoL O LN�gOoH÷L��$36�5 � � YH�

µ2OXPVX]�'H÷HUOHQGLULOPHGHQ�.RUNPD¶�|OoHNOHUL�EX�WH]�oDOÕúPDVÕQÕQ�

NDSVDPÕQGD�N�OW�U�P�]H�X\DUODQDUDN��SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�

DODQÕQGD�oDOÕúDQ�PHVOHN�HOHPDQODUÕQÕQ�NXO ODQÕPÕQD�KD]ÕU�KDOH�

JHWLULOPLúWLU��hONHPL]H�|]J��SVLNRORMLN�WHVWOHULQ�\HWHUVL]OL÷L�J|]�|Q�QH�

DO ÕQGÕ÷ÕQGD�EX�WHVW OHU LQ�DODQGD�oDOÕúDQ�NLúL OHUFH�NXO ODQÕ ODFD÷Õ�

G�ú�Q�OPHNWH�YH�NXOODQÕOPDVÕ�|QHULOPHNWHGLU��

���'HSUHV\RQ��\HPH�ER]XNOXNODUÕ�YH�ND\JÕ�LOH�P�NHPPHOOL\HWoLOLN�

DUDVÕQGD�LOLúNLOHU�OLWHUDW�UGH�\HU�DOPDNWDGÕU��$UDúWÕUPDFÕQÕQ�]DPDQ�YH�

PDGGL �\HWHUV L] O LN OHU L �QHGHQL\ OH�EX�GH÷LúNHQOHU�oDO ÕúPDGD�HOH�

DOÕQDPDPÕúWÕU� � ø OHU LGH�EX�NRQXGD�oDOÕúDFDN�DUDúWÕUPDFÕODUD�EX�

GH÷LúNHQOHUL�HOH�DOPDODUÕ�|QHULOHELOLU�����

���(OGH�HGLOHQ�EXOJXODU�ÕúÕ÷ÕQGD��SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�

DODQÕQGD�oDOÕúDQ�NLúLOHULQ�EX�H÷LWLP�SURJUDPÕQÕ��RNXOODUGD��SVLNRORMLN�

GDQÕúPD�YH�UHKEHUOLN�PHUNH]OHULQGH�VÕQDY�ND\JÕVÕ��DNDGHPLN�HUWHOHPH��

oDOÕúPD\D�EDúOD\DPDPD��NRQVDQWUH�RODPDPD�JLEL�VRUXQODU�\DúD\DQ�

YH�VRV\DO�LOLúNLOHUGH�V�UHNOL�RODUDN�EDúNDODUÕQÕQ�KDWDODUÕQÕ�G�]HOWPH\H�

oDOÕúDQ�NLúLOHUH�X\JXODPDGD�GDKD�SUDWLN�YH�KÕ]OÕ�X\JXODQDELOLU�ELU�

IRUPDWD�VRNPDODUÕ�ID\GDOÕ�RODFDNWÕU��

���$\UÕFD�SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�DODQÕQGD�oDOÕúDQ�NLúLOHULQ�

JHUHN�RNXOGD�JHUHNVH�SVLNRORMLN�GDQÕúPD�YH�UHKEHUOLN�PHUNH]OHULQGH��

EX�SURJUDPÕ�|QOH\LFL�UHKEHUOLN�DPDFÕ�LOH�NXOODQÕODELOHFHN�úHNLOGH�

G�]HQOH\LS�NXOODQPDODUÕ�ID\GDOÕ�RODELOLU�

���%X�SURJUDP��RNXOODUGD��VÕQDY�ND\JÕVÕ��oDOÕúPD\D�EDúOD\DPDPD��

DNDGHPLN�HUWHOHPH�SUREOHPL�\DúD\DQ�ELUH\OHU�LOH�JUXS�UHKEHUOL÷L�

HWNLQOL÷L�úHNOLQGH�\DSÕODELOHFHN�NÕVD�IRUP�YH�X\JXODPDODU�úHNOLQGH�

KD]ÕUODQGÕ÷ÕQGD�GDKD�ID\GDOÕ�RODELOLOLU��



���

.$<1$.d$

$GGHUKROGW�(OOLRW��0����������3HUIHFWLRQLVP�DQG�WKH�JLIWHG�DGROHVFHQW��

,Q�0��%LUHOH\�	�-��*HQVKDIW��(GV����8QGHUVWDQGLQJ�WKH�JLIWHG�DGROHVFHQW��

(GXFDWLRQDO��'HYHORSPHQWDO�DQG�0XOWLFXOWXUDO�,VVXHV��1HZ�<RUN��

7HDFKHU¶V�&ROOHJH�3UHVV�

$GOHU��$����������8QGHUVWDQGLQJ�+XPDQ�1DWXUH��1HZ�<RUN��)DZFHWW�

3XEOLFDWLRQV�

$GOHU��$����������,QGLYLGXDO�3V\FKRORJ\�RI�$OIUHG�$GOHU��1HZ�<RUN��

%DVLF�%RRNV��,QF�

$GOHU��$��������� 3UREOHPV�RI�1HXURVLV��$�%RRN�RI�&DVH�+LVWRULHV��

1HZ�<RUN� +DUSHU�	�5RZ�

$ N Õ O F Õ � ' X \ J X V D O � 7 H U D S L � � � � � � � �

ZZZ�VDQDOSVLNRORJ�FRP�DNLOFLGX\JXVDO�GRF

$OGHQ��/��(�(���%LHOLQJ��3��-���YH�:DOODQFH��6��7����������3HUIHFWLRQLVP�

LQ�DQ�LQWHUSHUVRQDO�FRQWH[W��$�VHOI�UHJXODWLRQ�DQDO\VLV�RI�G\VSKRULD�DQG�VRFLDO�

DQ[LHW\��&RJQLWLYH�7KHUDS\�DQG�5HVHDUFK��������������

$PHV��&����������$FKLHYHPHQW�JRDOV��PRWLYDWLRQDO�FOLPDWH��DQG�

PRWLYDWLRQDO�SURFHVVHV��,Q�*��&��5REHUWV��(G����0RWLYDWLRQ�LQ�6SRUW�DQG�

([HUFLVH��SS������������&KDPSDLJQ��,,,��+XPDQ�.LQHWLFV�3UHVV�

$QWRQ\��0��0���YH�6ZLQVRQ���5��3����������:KHQ�SHUIHFW�LVQ¶W�JRRG�

HQRXJK���6WUDWHJLHV�IRU�FRSLQJ�ZLWK�SHUIHFWLRQLVP��2DNODQG��1HZ�

+HUELQJHU�3XEOLFDWLRQV�



���

$OOLVRQ��6��7���0HVVLFN��'��0���YH�*RHWKDODQV��*��5����������2Q�EHLQJ�

EHWWHU�EXW�QRW�VPDUWHU�WKDQ�RWKHUV��7KH�0XKDPPDG�$OL�HIIHFW����6RFLDO�

&RJQLWLRQ�����������

$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ���������'LDJQRVWLF�DQG�VWDWLVWLFDO�

PDQXDO�RI�PHQWDO�GLVRUGHUV����WK�HG����:DVKLQJWRQ��'&��$PHULFDQ�

3V\FKLDWULF�$VVRFLDWLRQ�

$QWRQ\��0��0���3XUGRQ��&��/���+XWD��9��YH��6ZLQVRQ��5��3����������

'LPHQVLRQV�RI�SHUIHFWLRQLVP�DFURVV�WKH�DQ[LHW\�GLVRUGHUV��%HKDYLRXU�

5HVHDUFK�DQG�7KHUDS\����������������

$ U J D V � �: � 6 � �:D O V K � % � 7 � � ) D L U E X U Q � & �* � �: L O V R Q �* � 7 � � Y H �

.UDHPHU�+�&������E�� $�PXOWLFHQWHU�FRPSDULVRQ�RI�FRJQLW LYH�EHKDYLRUDO�

WKHUDS\�DQG�LQWHUSHUVRQDO�SV\FKRWKHUDS\�IRU�EXOLPLD�QHUYRVD��$UFKLYHV�RI�

*HQHUDO�3V\FKLDWU\��������������

$UJDV�:�6��&URZ�6�-��+DOPL�.�$��0LWFKHOO�-�(��:LOVRQ�*�7���YH�

.UDHPHU�+�&������D���2XWFRPH�SUHGLFWRUV�IRU�WKH�FRJQLWLYH�EHKDYLRUDO�

WUHDWPHQW�RI�EOXPLD�QHUYRVD�GDWD�IURP�D�PXOWLVLWH�VWXG\�$PHULFDQ�-RXUQDO�

RI�SV\FKLDWU\�����������������

$UWKXU��1��YH�+D\ZDUG��/����������7KH�UHODWLRQVKLSV�EHWZHHQ�

SHUIHFWLRQLVP��VWDQGDUWV�IRU�DFDGHPLF�DFKLYHPHQW��DQG�HPRWLRQDO�GLVWUHVV�LQ�

SRVWVHFRQGDU\�VWXGHQWV��-RXUQDO�RI�&ROOHJH�6WXGHQW�'HYHORSPHQW������

��������

$VKE\��-��6���YH��5LFH��.��*����������3HUIHFWLRQLVP��'\VIXQFWLRQDO�

$WWLWXGHV��DQG�6HOI�(VWHHP�$�6WUXFWXUDO�(TXDWLRQV�$QDO\VLV��-RXUQDO�RI�

&RXQVHOLQJ�	�'HYHORSPHQW�

$VKE\��-���.RWWPDQ��7��YH�6FKRHQ��(����������0XOWLGLPHQVLRQDO�

SHUIHFWLRQLVP�DQG�HDWLQJ�GLVRUGHUV��0DQXVFULSW�VXEPLWWHG�IRU�SXEOLFDWLRQ�



���

$VKE\��-��YH�+XIIPDQ��-���LQ�SUHVV���5HOLJLRXV�RULHQWDWLRQ�DQG�

PXOWLGLPHQVLRQDO�SHUIHFWRQLVP��5HODWLRQVKLSV�DQG�LPSOLFDWLRQV��

&RXQVHOLQJ�DQG�9DOXHV�

$VKE\��-��YH�.RWWPDQ��7���������,QIHULRUW\�DV�D�GLVWLQFWLRQ�EHWZHHQ�

DGDSWLYH�DQG�PDODGDSWLYH�SHUIHFWLRQLVP��,QGLYLGXDO�3V\FKRORJ\����������

����

$WNLQVRQ��-��:����������$Q�,QWURGXFWLRQ�WR�0RWLYDWLRQ��3ULQFHWRQ��1��

-���9DQ�1RVWUDQG�

$WNLQVRQ��-��:��YH�5D\QRU��-��2����������0RWLYDWLRQ�DQG�

$FKLHYHPHQW��:DVKLQJWRQ��+DOVWHDG�3UHVV�'LYLVLRQ�

%DJJHQ�'DP��5���YH�.UDDLPDDW��)����������*URXS�6RFLDO�VNLOOV�7UDLQLQJ�

RU�&RJQLWLYH�*URXS�7KHUDS\�DV�WKH�FOLQLFDO�7UHDWPHQW�RI�FKRLFH�IRU�

*HQHUDOL]HG�6RFLDO�3KRELD"�-RXUQDO�RI�$Q[LHW\�'LVRUGHU��9RO������������

����

%DUUHWW��3�0���������(YDOXDWLRQ�RI�FRJQLWLYH�EHKDYLRUDO�JURXS�

WUHDWPHQWV�IRU�FKLOGKRRG�DQ[LHW\�GLVRUGHUV�-RXUQDO�RI�&OLQLFDO�&KLOG�

3V\FKRORJ\��������������

%DUURZ��-��&���YH�0RRUH��&��$����������*URXS�,QWHUYLHZV�ZLWK�

3HUIHFWLRQLVWLF�7KLQNLQJ��7KH 3HUVRQQHO�DQG�*XLGHQFH�-RXUQDO�

%DVFR��0��5����������1HYHU�JRRG�HQRXJK��+RZ�WR�XVH�SHUIHFWLRQLVP�

WR�\RXU�DGYDQWDJH�ZLWKRXW�OHWWLQJ�LW�UXLQ�\RXU�OLIH�

%DV W LDQ L � �$ �0� � �5DR � �5 � � �:H O W ] LQ � �7 � � YH � �.D\H � �:�+����������

3HUIHFWLRQLVP�LQ�DQRUH[LD�QHYUR VD � � ,Q WHUQDW LRQD O �-RXUQD O �R I �(DW LQJ�

'LVRUGHUV�������������
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%D\DU��3�����������7�UN�VSRUFXODUÕQD�LOLúNLQ�SHUIRUPDQV�SURILOL�YH�\DSÕ�

JHoHUOL÷L��\D\ÕQODQPDPÕú�GRNWRUD�WH]L��$QNDUD��+DFHWWHSH�hQLYHUVLWHVL

%HFN��-��6����������&RJQLWLYH�7KHUDSK\��EDVLF�DQG�EH\RQG��1HZ�

<RUN��*XLOIRUG�3UHVV�

%ODWW��6��-���4XLQODQ��'��0���3LONRQLV��3��$���	�6KHD��0��7����������

,PSDFW�RI�SHUIHFWLRQLVP�DQG�QHHG�IRU�DSSURYDO�RQ�WKH�EULHI�WUHDWPHQW�RI�

GHSUHVVLRQ��WKH�1DWLRQDO�,QVWLWXWH�RI�0HQWDO�+HDOWK�7UHDWPHQW�RI�'HSUHVVLRQ�

&ROODERUDWLYH�5HVHDUFK�3URJUDP�UHYLVLWHG��-RXUQDO�RI�&RQVXOWLQJ�DQG�

&OLQLFDO�3V\FKRORJ\���������±�����

%ODWW��6����������7KH�GHVWUXFWLYHQHVV�RI�SHUIHFWLRQLVP��,PSOLFDWLRQV�IRU�

WKH�WUHDWPHQW�RI�GHSUHVVLRQ��$PHULFDQ�3V\FKRORJLVW����������±�����

%ORQN��5��:��%���3ULQV��3��-��0���6HUJHQDQW��-��$��5LQJURVH�-�YH�

%ULQNPDQ�$�*��������&RJQLWLYH��EHKDYLRUDO�JURXS�WKHUDS\�IRU�VRFLDOO\�

LQFRPSHWHQW�FKLOGUHQ�6KRUW�WHUP�DQG�PDLQWHQDQFH�HIIHFWV�ZLWK�D�FOLQLFDO�

VDPSOH�-RXUQDO�RI�&OLQLFDO�&KLOG�3V\FKRORJ\� ������������

%RJJLQDQR��$��.���YH�3LWWPDQ��7��6���������'LYHJHQW�DSSURDFKV��WKH�

VWXG\�RI�PRWLYDWLRQ�DQG�DFKLHYHPHQW��7KH�FHQWUDO�UROH�RI�H[WULQVLF�LQWULQVLF�

RULHQWDWLRQV��$��.��%RJJLDQR�YH�7��6��3LWWPDQ��(GV����$FKLHYHPHQW�DQG�

PRWLYDWLRQ��$�VRFLDO��GHYHORSPHQWDO�SHUVSHFWLYH��1HZ�<RUN��&DPEULGJH�

8QLYHUVLW\�3UHVV�

%RPSD��7��2����������7KHRU\�DQG�PHWKRGRORJ\�RI�7UDLQLQJ��,RZD��

+XQW�3XE��&RPSDQ\�

%R\G��0���YH�&DOODJKDQ��-����������7DVN�DQG�HJR�JRDO�SHUVSHFWLYHV�LQ�

RUJDQL]HG�\RXWK�VSRUW��,QWHUQDWLRQDO -RXUQDO�RI�6SRUW�3V\FKRORJ\������

��������
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%UDGKDP��:��-����������$FKLHYHPHQW�0RWLYDWLRQ�DQG�3HUIHFWLRQLVP�

DV�3UHGLFWRUV�RI�$WKOHWLF�3HUIRUPDQFH��6SROGLQJ�8QLYHUVLW\��8QSXEOLVKHG�

'RFWUDWH�GLVVHUWDWLRQ�

%UHZHUWRQ��7��'���YH�*HRUJH��0��6����������,V�PLJUDQH�UHODWHG�WR�HDWLQJ�

GLVRUGHUV"�,QWHQDWLRQDO�-RXUQDO�RI�(DWLQJ�'LVRUGHUV������������

%ULJKW��-��,���%DNHU��.��'���YH�1HLPH\HU��5��$��������3URIHVVLRQDO�DQG�

SDUDSURIHVLRQDO�JURXS�WUHDWPHQWV�IRU�GHSUHVVLRQ�$�FRPSDULVLRQ�RI�FRJQLWLYH�

EHKDYLRUDO�DQG�PXWXDO�VXSSRUW�LQWHUYHQWLRQV�-RXUQDO�RI�&RQVXOWLQJ�DQG�

&OLQLFDO�3V\FKRORJ\�������������

%URDG\��1����������+XPDQ�PRWLYDWLRQ��&RPPHQWDU\�RQ�JRDO�

GLUHFWHG�DFWLRQ��1HZ�<RUN��$FDGHPLF�3UHVV�

%URG\��1����������'HSUHVVLYH�WKRXJK�FRQWHQW�DPRQJ�IHPDOH�FROODJH�

VWXGHQWV�ZLWK�EXOLPLD��-RXUQDO�RI�&RXQVHOLQJ�DQG�'HYHORSPHQW����������

����

%URSK\��-����������7HDFKLQJ�SUREOHP�VWXGHQWV��1HZ�<RUN��*XLOIRUG�

%URXZHUV��0���YH�:LJJXP��&��'����������%XOLPLD�DQG�SHUIHFWLRQLVP��

'HYHORSLQJ�WKH�FRXUDJH�WR�EH�LPSHUIHFW��-RXUQDO�RI�0HQWDO�+HDOWK�

&RXQVHOLQJ��������������

%URXZHUV��0����������'HSUHVVLYH�WKRXJKW�FRQWHQW�DPRQJ�IHPDOH�

FROOHJH�VWXGHQWV�ZLWK�EXOLPLD��-RXUQDO�RI�&RXQVHOLQJ�DQG�'HYHORSPHQW�

������������

%UXVWDG��5��-���YH�5LWWHU�7D\ORU��0����������$SSOD\LQJ�VRFLDO�

SV\FKRORJLFDO�SHUVSHFWLYH�WR�WKH�VSRUW�SV\FKRORJ\�FRQVXOWLQJ�SURFHVV��

([DPLQLQJ�WKH�LPSDFW�RI�SHUIRUPDQFH�JRDOV�RQ�FROOHJLDWH�VZLPPHUV¶�

FRJQLWLRQV�DQG�SHUIRUPDQFH��7KH�6SRUW�3V\FKRORJLVW�������������



���

%XUQV�'����������7KH�SHUIHFWLRQLVW¶V�VFULSW�IRU�VHOI��GHIHDW��3V\FKRORJ\�

7RGD\��������

%XWOHU��-��5�������D���6SRUW�3V\FKRORJ\�,Q�$FWLRQ��2[IRUG��

%XWWHUZRUWK�+HLQHPDQQ�/WG�

%XWOHU��5����������0DVWHU\�YHUVXV�DSSUDLVDO��$�GHYHORSPHQWDO�VWXG\�RI�

FKLOGUHQ¶V�REVHUYDWLRQ�RI�SHHU¶V�ZRUN��&KLOG�'HYHORSPHQW����������������

%XWOHU��6��)���YH�)RQWHQHOOH��6��)��������&RJQLWLYH�±EHKDYLRUDO�JURXS�

WKHUDS\��$SSOLFDWLRQ�ZLWK�DGROHVFHQWV�ZKR�DUH�FRJQLWLYHO\�LQSDLUHG�DQG�

VH[XDOO\�DFW�RXW��-RXUQDO�IRU�6SHFLDOLVW�LQ�*URXS�:RUN���������������

%XWW��'��6����������3V\FKRORJ\�RI�VSRUWV��7KH�EHKDYLRU��PRWLYDWLRQ��

SHUVRQDOLW\��DQG�SHUIRUPDQFH�RI�DWKOHWHV���QG�HG����1HZ�<RUN��9DQ�

1RVWUDQG�5HLQKROG�&RPSDQ\�

%�\�N|]W�UN��ù����������6RV\DO�ELOLPOHU�LoLQ�YHUL�DQDOL]L�HO�NLWDEÕ��

$QNDUD��3HJHP$�\D\ÕQFÕOÕN�

%\UQH�6��0���YH�0F/HDQ��1��-����������7KH�FRQJLWLYH�EHKDYLRUDO�PRGHO�

RI�EXOLPLD�QHUYRVD��D�GLUHFW�HYDOXDWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�(DWLQJ�

'LVRUGHUV������������

&DODPDUL��,��(���&RKHQ��-��5���5HFWRU��$��1���6KLPL]X�6]DFXQ��.���

3LHPDQQ��&��5���YH�1RUEHUJ��0����������'\VIXQFWLRQDO�EHOLHI�EDVHG�

REVHVVLYH�FRPSXOVLYH�GLVRUGHU�VXEJURXSV��%HKDYLRU�5HVHDFK�DQG�

7KHUDS\����������������

&ODUN��'��0����������$�FRJQLWLYH�DSSURDFK�WR�SDQLF��%HKDYLRXU�

5HVHDUFK�DQG�7KHUDS\��������������

&RQUR\��'��(�������D���)HDU�RI�IDLOXUH��$Q�H[HPSODU�IRU�VRFLDO

GHYHORSPHQW�UHVHDUFK�LQ�VSRUW��4XHVW��������������



���

&RRSHU��3��-���YH�6WHHUH��-����������$�FRPSDULVRQRI�WZR�SV\FKRORJLFDO�

WUHDWPHQWV�IRU�EXOXPLD�QHUYRVD�LPSOLFDWLRQV�IRU�PRGHOV�RI�

PDLQWDQHQFH�%HKDYLRU�UHVHDUFK�DQG�7KHUDS\��������������

&RUFRUDQ��.���YH�)LVFKHU��-����������0HDVXUHV�IRU�FOLQLFDO�SUDFWLFH��D�

VRXUFHERRN��9RO�����$GXOWV���UG�HG����1HZ�<RUN��7KH�)UHH�3UHVV�

&RUGLROL��$��9���+HOGW��(���%RFKL��'��%���0DUJLV��5���6RXVD��0��%���

7RQHOOR��-��)���7HUXFKNLQ��%��YH�.DSH]LQVNL��)����������&RJQLWLYH�EHKDYLRUDO�

JURXS�WKHUDS\�LQ�REVHVVLYH�FRPSXOVLYH�GLVRUGHU��D�FOLQLFDO�WULDO��5HY�%UDV�

3VLTXLDWU����������������

&RUH\��*����������7KHRU\�DQG�SUDFWLFH�RI�FRXQVHOLQJ�DQG�

SV\FKRWKHUDS\��&DOLIRUQLD��%URRNV�&ROH�3XEOLVKQJ�&RPSDQ\�

&RUH\��*����������7KHRU\�DQG�3UDFWLFH�RI�*URXS�&RXQVHOLQJ�

%HOPRQW��&$��:DGVZRUWK�7KRPSVRQ�/HDUQLQJ�

&R[��%��-���6ZLQVRQ��5��3���YH�'LUHQIHOG��'��0����������$�FRPSDULVRQ�RI�

VRFLDO�SKRELD�RXWFRPH�PHDVXUHV�LQ�FRJQLWLYH�EHKDYLRUDO�JURXS�WKHUDS\��

%HKDYLRU�0RGLIFDWLRQ��������������

&R[��5����������6SRUW�3V\FKRORJ\�&RQFHSWV�DQG�$SSOLFDWLRQV�

���QG��(GW����:LVFRQVLQ��:&%�%URZQ�	�%HQHKPDUN�3XE�

&R[��5��+����������6SRUW�SV\FKRORJ\��&RQFHSWV�DQG�DSSOLFDWLRQV��

�UG�(GW���'XEXTXH��,RZD��:P�&�%URZQ�

&R[��%��-���5RVV��/���6ZLQVRQ��5�3���YH�'LUHQIHOG��'�0��������$�

FRPSDULVRQ�RI�VRFLDO�SKRELD�RXWFRPH�PHDQVXUHV�LQ�FRJQLWLYH�EHKDYLRUDO�

JURXS�WKHUDS\��%HKDYLRU�0RGLILFDWLRQ��������������



���

dDNÕFÕ��'��d����������/LVH�YH��QLYHUVLWH�|÷UHQFLOHULQGH�JHQHO�HUWHOHPH�

YH�DNDGHPLN�RUWDODPD�GDYUDQÕúÕQÕQ�LQFHOHQPHVL��<D\ÕQODQPDPÕú�\�NVHN�

OLVDQV�WH]L���$QNDUD��$QNDUD�hQLYHUVLWHVL

'DYLG��$��HW�DO��������7KH�DVVHVVPHQW�RI�LQVLJKW�LQ�SV\FKRVLV��%ULWLVK�

-RXUQDO�RI�3V\FKLDWU\��������������

'DYLV��&����������1RUPDO�DQG�QHXURWLF�SHUIHFWLRQLVP�LQ�HDWLQJ�

GLVRUGHUV��DQ�LQWHUDFWLYH�PRGHO��,QWHUQDWLRQDO�-RXUQDO�RI�(DWLQJ�'LVRUGHUV��

������������

'DYLV��&���YH�.DW]PDQ��0��$����������3HUIHFWLRQ�DV�DFFXOWXUDWLRQ��

3V\FKRORJLFDO�FRUUHODWHV�RI�HDWLQJ�SUREOHPV�LQ�&KLQHVH�PDOH�DQG�IHPDOH�

VWXGHQWV�OLYLQJ�LQ�WKH�8QLWHG�6WDWHV��,QWHUQDWLRQDO�-RXUQDO�RI�(DWLQJ�

'LVRUGHUV������������

'HFL��(��/���������(IIHFWV�RI�H[WHUQDO�PHGLDWHG�UHZDUGV�RQ�LQWULQVLF�

PRWLYDWLRQ��-RXUQDO�RI�SHUVRQDO�DQG�VRFLDO�SV\FKRORJ\��������������

'HFL�(��/���YH�5\DQ��5��0����������,QWULQVLF�PRWLYDWLRQ�DQG�VHOI�

GHWHUPLQDWLRQ�LQ�KXPDQ�EHKDYLRU��1HZ�<RUN��3OHQXP�3UHVV�

'L%DUWROR��0��5���)URVW��2��5���'L[RQ��$���YH�$OPRGRYDU��6����������&DQ�

&RJQLWLYH�5HVWUXFWRULQJ�5HGXFH�WKH�'LVUXSWLRQ�$VVRFLDWHG�:LWK�

3HUIHFWLRQLVWLF�&RQFHUQ "�%HKDYLRU�7KHUDS\��������������

'LQo��<����������3UHGLFWLYH�UROH�RI�SHUIHFWLRQLVP�RQ�GHSUHVVLYH�

V\PSWRPV�DQG�DQJHU��1HJDWLYH�OLIH�HYHQWV�DV�WKH�PRGHUDWRU��<D\ÕQODQPDPÕú�

\�NVHN�OLVDQV�WH]L���$QNDUD��2UWD�'R÷X�7HNQLN�hQLYHUVLWHVL

'XGD��-��/���YH�:KLWHKHDG��-����������0HDVXUHPHQW�RI�JRDO�

SHUVSHFWLYHV�LQ�WKH�SK\VLFDO�GRPDLQ��,Q�-��'XGD��(G����$GYDQFHV�LQ�6SRUW�

DQG�([HUFLVH�3V\FKRORJ\�0HDVXUHV��SS���������0RUJRQWRZQ��:9��),7�3UHVV�



���

'XGD��-��/����������7RZDUV�D�GHYHORSPHQWDO�WKHRU\�RI�FKLOGUHQ¶V�

PRWLYDWLRQ�RQ�VSRUW��-RXUQDO�RI�6SRUW�3V\FKRORJ\�������������

'XGD��-��/�������D���5HODWLRQVKLS�EHWZHHQ�WDVN�DQG�HJR�RULHQWDWLRQ�

DQG�WKH�SHUFLHYHG�SXUSRVH�RI�VSRUW�DPRQJ�KLJK�VFKRRO�DWKOHWHV��

,QWHUQDWLRQDO�-RXUQDO�RI�6SRUW�DQG�([HUFLVH�3V\FKRORJ\��������������

'XGD��-��/�������E���*RDO�SHUVSHFWLYHV��SDUWLFLSDWLRQ��DQG�SHUVLVWHQFH�

LQ�VSRUW��,QWHUQDWLRQDO�-RXUQDO�RI�6SRUW�3V\FKRORJ\������������

'XGD��-��/����������0RWLYDWLRQ�LQ�VSRUW�VHWWLQJV��$�JRDO�SHUVSHFWLYH�

DSSURDFK��,Q�*��&��5REHUWV¶��(G����0RWLYDWLRQ�LQ�6SRUW�DQG�([HUFLVH��

&KDPSDLJQ��,OOLQRLV��+XPDQ�.LQHWLFV�

'XGD��-��/���YH�1LFKROOV��-��*����������'LPHQVLRQV�RI�DFKLHYHPHQW�

PRWLYDWLRQ�LQ�VFKRROZRUN�DQG�VSRUW��-RXUQDO�RI�(GXFDWLRQDO�3V\FKRORJ\��

�������±����

'XGD��-��/���YH�:KLWH��6��$����������*RDO�RULHQWDWLRQV�DQG�EHOLHIV�DERXW�

WKH�FRXUVH�RI�VSRUW�VXFFHVV�DPRQJ�HOLWH�6NLHUV��7KH�VSRUW�SV\FKRORJ\������

��������

'XGD��-��/���YH�:KLWHKHDG��-����������0HDVXUHPHQW�RI�JRDO�

SHUVSHFWLYHV�LQ�WKH�SK\VLFDO�GRPDLQ��,Q�-��/��'XGD��(G����$GYDQFHV�LQ�

VSRUW�DQG�H[HUFLVH�SV\FKRORJ\�PHDVXUHPHQW���SS����±�����0RUJDQWRZQ��:9��

)LWQHVV�,QIRUPDWLRQ�7HFKQRORJ\�,QF�

'XTXLQ��0��(����������6RFLDO�&RPSDULVRQ�DQG�H[SHFWDQF\�RI�VXFFHVV�

LQ�D�VSRUW�FRQWH[W��-RXUQDO�RI�6SRUW�%HKDYLRU�������������

'XUP��0��:���YH�*OD]H��3��(����������&RQVWUXFW�YDOLGLW\�IRU�VHOI�

DFFHSWDQFH�DQG�IHDU�RI�QHJDWLYH�HYDOXDWLRQ��3V\FKRORJLFDO�5HSRUWV������

�������



���

'ZHFN��&��6��YH�/HJJHWW��(��/����������$�VRFLDO�FRJQLWLYH�DSSURDFK�WR�

PRWLYDWLRQ�DQG�SHUVRQDOLW\��3V\FKRORJLFDO�5HZLHY�������������

(OOLRW��$��-��YH�&KXUFK��0��$����������$�KLHUDUFLFDO�PRGHO�RU�DSSURDFK�

DQG�DYRLGDQFH�DFKLYHPHQW�PRWLYDWLRQ��-RXUQDO�RU�3HUVRQDOLW\�DQG�VRFLDO�

3V\FKRORJ\��������������

(OOLRW��$��-��YH�6KHOGRQ��.��0����������$YRLGDQFH�DFKLYHPHQW�

PRWLYDWLRQ��$�SHUVRQDO�JRDO�DQDO\VLV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�

3V\FKRORJ\��������������

(OOLV��$����������6HOI�±GLUHFWLRQ�LQ�VSRUW�	�OLIH���5DWLRQDO�OLYLQJ������

����������

(OOLV��$��(����YH�+DUSHU���5��$���������$�QHZ�JXLGH�WR�UDWLRQDO�OLYLQJ��

+ROO\ZRRG��:LOVKLUH�

(QJOHU��%����������3HUVRQDOLW\�7KHRULHV��$Q�,QWURGXFWLRQ���QG�(GW��

/DZUHQFHYLOOH��1HZ�-HUVH\��+RXJKWRQ�0LIIOLQ�&RPSDQ\�

(QQV��0��:���&R[��%��-���YH�/RUVHQ��8��.����������3HUFHSWLRQV�RI�

SDUHQWDO�EDQGLQJ�DQG�V\PWRP�VHYHULW\�LQ�DGXOWV�ZLWK�GHSUHVVLRQ�LPHGLDWLRQ�

E\�SHUVRQDOLW\�GLPHQVLRQV��&DQDGLDQ -RXUQDO�RI�3V\FKLDWU\��������������

(QQV��0�:���YH�&R[��%��-����������7KH�QDWXUH�DQG�DVVHVPHQW�RI�

SHUIHFWLRQLVLP��$�FULWLFDO�DQDO\VLV��,Q�*��/��)OHWW��	�3��/��+HZLWW��(GV����

3HUIHFWLRQLVLP��7KHRU\��UHVHUFK��DQG�WUDLWPHQW��SS����������:DVKLQJWRQ��'&��

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�

(QQV��:��0���&R[��-��%���YH�3LGOXQE\����������*URXS�&RJQLWLYH�

%HKDYLRU�7KHUDS\�IRU�5HVLFHQWLDO�'HSUHVVLRQ��(IIHFWLYHQHVV�DQG�3UHGLFWRUV�RI�

5HVSRQVH��&RJQLWLYH�%HKDYLRXU�7KHUDS\���������������



���

(QULJKW��6��-����������*URXS�WUHDWPHQW�IRU�REVHVVLYH�FRPSXOVLYH�

GLVRUGHU��$Q�HYDOXDWLRQ��%HKDYLRUDO�3V\FKRWKHU������������

(ULFNVRQ��'��+����������$����ZHHN�*URXS�&RJQLWLYH�%HKDYLRXUDO�

7KHUDS\�0DQXDO�IRU�$Q[LHW\�'LVRUGHUV��&KDQJHZD\V�3URJUDP��8QLYHUVLW\�

RI�%ULWLVK�&ROXPELD��&DQDGD�

(YDQV��0���:HLQEHUJ��5��YH�-DFNVRQ��$����������3V\FKRORJLFDO�IDFWRUV�

UHODWHG�WR�GUXJ�XVH�LQ�VROOHJH�DWKOHWLFV��7KH�6SRUW�3V\FKRORJLVW�����������

(ZHQ��5�%����������$Q�,QWURGXFWLRQ�WR�7KHRULHV�RI�3HUVRQDOLW\���UG�

(GW���+LOOVGDOH��1HZ�-HUVH\��/DZUHQFH�(UOEDXP�$VVLFLDWHV�

)DLUEXUQ��&����������$�FRJQLWLYH�EHKDYLRXUDO�DSSURDFK�WR�WKH�WUHDWPHQW�

RI�EXOLPLD��3V\FKRORJLFDO�0HGLFLQH��������������

)DLUEXUQ��&��*����������,QWHUSHUVRQDO�SV\FKRWKHUDS\�IRU�EXOLPLD�

QHYURVD��,Q�'��0��*DPHU�	�3��(��*DUILQNHO��(GV����+DQGERRN�RI�WUHDWPHQW�IRU�

HDWLQJ�GLVRUGHUV����QG�HG����SS������������1HZ<RUN��*XLOGIDUG�3UHVV�

)DLUEXUQ��&��*���&RRSHU��=���'ROO��+��$���YH�:HOFK��6��/����������5LVN�

IDFWRUV�IRU�DQRUH[LD�QHUYRVD��WKUHH�LQWHJUDWHG�FDVH�FRQWURO�FRPSDULVRQV��

$UFKLYHV�RI�*HQHUDO�3V\FKLDWU\��������������

)DLUEXUQ��&��*���'ROO��+��$���:HOFK��6��/���+D\��3��-���'DYLHV��%��$���YH�

2¶&RQQRU��0�(����������5LVN�IDFWRUV�IRU�ELQJH�HDWLQJ�GLVRUGHUV��D�FRPPXQLW\�

EDVHG��FDVH�FRQWURO�VWXG\��$UFKLYHV�RI�*HQHUDO�3V\FKLDWU\��������������

)DLUEXUQ��&��*���-RQHV��5���3HYHOHU��5��&���+RSH��5��$���YH�2¶&RQQRU��

0��(�������D���3V\FKRWKHUDS\�DQG�EXOLPLD�QHUYRVD��7KH�ORQJ�WHUP�HIIHFWV�RI�

LQWHUSHUVRQDO�SV\FKRWKHUDS\��EHKDYLRU�WKHUDS\�DQG�FRJQLWLYH�EHKDYLRU�

WKHUDS\��$UFKLHYHV�RI�*HQHUDO�3V\FKLDWUL\��������������



���

)DLUEXUQ��&��*���1RUPDQ��3��$���:HOVK��6��/���2¶&RQQRU��0��(���'ROO��+��

$���YH�3HYHOHU��5��&����������$�SURVSHFWLYH�VWXG\�RI�RXWFRPH�LQ�EXOLPLD�

QHUYRVD�DQG�WKH�ORQJ�WHUP�HIIHFWV�RI�WKUHH�SV\FKRORJLFDO�WKUHDWPHQWV��

$UFKLHYHV�RI�*HQHUDO�3V\FKLDWU\��������������

)DLUEXUQ��&��*���6KDIUDQ��5���YH�&RRSHU��=����������$�FRJQLWLYH�

EHKDYLRXUDO�WKHRU\�RI�DQRUH[LD�QHUYRVD��%HKDYLRU�5HVHDUFK�DQG�7KHUDS\�

���������

)DON��0��$����������&KHPLFDO�GHSHQGHQF\�DQG�WKH�DWKOHWH��7UHDWPHQW�

LPSOLFDWLRQV��$OFRKROLVP�7UHDWPHQW�4XDUWHUO\����������

)DOOV�6WHZDUW��:��0DUNV��$��3��YH�6FKDIHU��-����������$�FRPSDULVRQ�RI�

EHKDYLRUDO�JURXS�WKHUDS\�DQG�LQGLYLGXDO�EHKDYLRU�WKHUDS\�LQ�WUHDWLQJ�

REVHVVLYH�FRPSXOVLYH�GLVRUGHU��-�1HUY�0HQWDO�'LV������������

)HUJXVRQ��.��/���YH�5RGZD\��0��5����������&RJQLWLYH�EHKDYLRUDO�

WUHDWPHQW�RI�SHUIHFWLRQLVP��,QLWLDO�HYDOXDWLRQ�VWXGLHV��5HVHDUFK�RQ�6RFLDO�

:RUN�3UDFWLFH�������������

)HUUDUL��-�5����������3HUIHFWLRQLVP�FRJQLWLRQV�ZLWK�QRQFOLQLFDO�DQG�

FOLQLFDO�VDPSOHV��-RXUQDO�RI�6RFLDO�%HKDYLRU�DQG�3HUVRQDOLW\��������������

)HVWLQJHU��/����������/����������$�WKHRU\�RI�VRFLDO�FRPSDULVRQ�

SURFHVVHV��+XPDQ�5HODWLRQV�������������

)OHWW��*��/���+HZLWW��3��/���%ODQNVWHLQ��.��5���YH�0RVKHU��6��:����������

3HUIHFWLRQLVP��VHOI�DFWXDOLVDWLRQ��DQG�SHUVRQDO�DGMXVWPHQW��-RXUQDO�RI�VRFLDO�

%HKDYLRU�DQG�3HUVRQDOLW\�������������

)OHWW��*��/����+HZLWW�3��/����%ODQNVWHLQ��.��5����YH�'\QLQ���&���%����������

'LPHQVLRQV�RI�SHUIHFWLRQLVP�DQG�7\SH�$�EHKDYLRU��3HUVRQDOLW\�DQG�

,QGLYLGXDO�'LIIHUHQFH��������������



���

)OHWW��*��/���%ODQNVWHLQ��.��5���+HZLWW��3��/���YH�.ROHGLQ��6����������

&RPSRQHQWV�RI�SHUIHFWLRQLVP�DQG�SURFUDVWLQDWLRQ�LQ�FROOHJH�VWXGHQWV��6RFLDO�

%HKDYLRXU�DQG�3HUVRQDOLW\������������

)OHWW��*��/���+HZLWW��3��/���%ODQNHQVWHLQ��.��5���YH�*UD\��/����������

3V\FKRORJLFDO�GLVWUHVV�DQG�WKH�IUHTXHQF\�RI�SHUIHFWLRQLVWLF�WKLQNLQJ��-RXUQDO�

RI��3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������������

)OHWW��*��/���+HZLWW��3��/���%ODQNVWHLQ��.��5���YH�2¶%ULHQ��6����������

3HUIHFWLRQLVP�DQG�OHDUQHG�UHVRXUFHIXOQHVV�LQ�GHSUHVVLRQ�DQG�VHOI�HVWHHP��

3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV������������

)OHWW��*��/���+HZLWW��3��/���(QGOHU��1��6���YH�7DVVRQH��&���������

3HUIHFWLRQLVP�DQG�FRPSRQHQWV�RI�VWDWH�DQG�WUDLW�DQ[LHW\��&XUUHQW�3V\FKRORJ\��

'HYHORSPHQWDO��/HDUQLQJ��3HUVRQDOLW\�DQG�6RFLDO��������������

)OHWW��*��/���+HZLWW��3��/���YH�0DUWLQ��7��5����������'LPHQVLRQ�RI�

SHUIHFWLRQLVP�DQG�SURJUDVWLQDWLRQ��,Q�-��5��)HUUDUL��YH�-��/��-RKQVRQ��(GV��

3URFUDVWLQDWLRQ�DQG�WDVN�DYRLGDQFH��WKHRU\��UHVHDUFK��DQG�WUHDWPHQW�

7KH�3OHQXP�VHULHV�LQ�VRFLDO�FOLQLFDO�SV\FKRORJ\��SS�������������1HZ�<RUN��

3OHQXP�3UHVV�

)OHWW��*��/���YH�+HZLWW��3��/����������3HUIHFWLRQLVP�DQG�0DODGMXVWPHQW��

$Q�2YHUYLHZ�RI�7KHRUHWLFDO��'HILQLWLRQDO��DQG�7UHDWPHQW�,VVXHV��)OHWW��*��/���

YH�+HZLWW��3��/���(G���3HUIHFWLRQLVP��7KHRU\��5HVHDUFK�DQG�7UHDWPHQW�

)OHWW��*��/���YH�+HZLWW��3��/����������3HUIHFWLRQLVP�DQG�PDODGMXVWPHQW�

$Q�RYHUYLHZ�RI�WKHRUHWLFDO��GHILQLWLRQDO��DQG�WUHDWPHQW�LVVXHV��,Q�*��/��)OHWW��	�
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)URVW��5��2���0DUWHQ��3��$���/DKDUW��&���YH�5RVHQEODWH��5����������7KH�
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+DUG\��/����������7KH��&ROHPDQ�5REHUWV�*ULIILWK�$GGUHVV��7KUHH�P\WKV�
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0DHKU���0��/���YH�%UDVNDPS��/��$����������7KH�0RWLYDWLRQ�)DFWRU��$�

7KHRU\�RI�3HUVRQDO�,QYHVWPHQW��/H[LQJWRQ��0$��/H[LQJWRQ�%RRNV�

0DUWHQV��5����������&RPSHWLWLYHQHVV�LQ�VSRUW��,QWHUQDWLRQDO�

&RQJUHVV�RQ�3K\VLFDO�$FWLYLW\�6FLHQFHV��4XHEHF�&LW\��,������������)URP�

36<&+/,7��������

0DUWLQ��-��/��YH�$VKE\��-��6����������3HUIHFWLRQLVP�DQG�)HDU�RI�

,QWLPDF\�,PSOLFDWLRQV�IRU�5HODWLRQVKLSV��7KH�)DPLO\�-RXUQDO�

0F&OHOODQG��'��&����������7KH�$FKLHYHPHQW�0RWLYH��1HZ�<RUN��

$SSOHWRQ�&HQWXU\&URIWV�

0F&OHOODQG��'��&����������+XPDQ�0RWLYDWLRQ��*OHQXLHZ��,,,���6FRWW�7�

)RUHVPDQ�

0F,QWRVK��9��9���%XOLN��&��0���.HQ]LH��-��0���/XW\��6��(���YH�-RUGDQ��-��

��������,QWHUSHUVRQDO�SV\FKRWKHUDS\�IRU�DQRUH[LD�QHUYRVD��,QWHUQDWLRQDO�

-RXUQDO�RI�(DWLQJ�'LVRUGHUV���������������

0F/HHV��(���0DUJR��*��0���:DWHUPDQ��6��YH�%HHEHU��$����������*URXS�

FOLPDWH�DQG�JURXS�GHYHORSPHQW�LQ�D�FRPPXQLW\�PHHWLQJ�RQ�D�VKRUW�WHUP�

LQSDWLHQW�SV\FKLDWULF�XQLW��*URXS�����������

0F1HLO��'��:���5LHV��%��-���YH�7XUN��&��/����������%HKDYLRUDO�

DVVHVVPHQW��VHOI�UHSRUW��SK\VLRORJ\��DQGRYHUW�EHKDYLRU��,Q��5��*��+HLPEHUJ��

0��5��/LHERZLW]��'��$��+RSH��	�)��5��6FKQHLHU��(GV����6RFLDO�SKRELD��

GLDJQRVLV��DVVHVVPHQW��DQG�WUHDWPHQW���1HZ�<RUN��7KH�*XLOIRUG�3UHVV�

0HLFKHQEDXP��'����������&RJQLWLYH�EHKDYLRU�PRGLILFDWLRQ�$Q�

LQWHJUDWLYH�DSSURDFK��1HZ�<RUN���3OHQXP�
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0XQR]��5��)���YH�0LUDQGD��-����������*URXS�WKHUDS\�IRU�&RJQLWLYH�

%HKDYLRUDO�7UHDWPHQW�RI�'HSUHVVLRQ��6DQ�)UDQFLVFR��&DOLIRUQLD��6DQ�

)UDQFLVFR�*HQHUDO�+RVSLWDO�'HSUHVVLRQ�&OLQLF�

0XUUD\��+��$����������([SORUDWLRQV�LQ�SHUVRQDOLW\� $�FOLQLFDO�DQG�

H[SHULPHQWDO�VWXG\�RI��ILIW\�PHQ�RI�FROOHJH�DJH��1HZ�<RUN��2[IRUG�

8QLYHUVLW\�3UHVV�

1HZWRQ��0��YH�'XGD�-��/����������(OLWH�DGROHVFHQW�DWKOHWHV¶�

DFKLHYHPHQW�JRDOV�DQG�EHOLHIV�FRQFHUQLQJ�VXFFHVV�LQ�WHQQLV��-RXUQDO�RI�

6SRUW�DQG�([HUFLVH�3V\FKRORJ\��������������

1HZWRQ��0��YH�'XGD��-��/����������7KH�UHODWLRQVLS�RI�WDVN�DQG�HJR�

RULHQWDWLRQ�WR�SHUIRUPDQFH��&RJQLWLYH�FRQWHQW��DIIHFW��DQG�DWWULEXWLRQV�LQ�

ERZOLQJ��-RXUQDO�RI��6SRUW�%HKDYLRU�������������

1LFKROOV��-��*����������$FKLHYHPHQW�PRWLYDWLRQ��&RQHSWLRQV�RI�DELOLW\��

VXEMHFWLYH�H[SHULHQFH��WDVN�FKRLFH��DQG�SHUIRUPDQFH��3V\FKRORJLFDO�

5HYLHZ���������������

1LGHIIHU��5��0����������7KH�,QQHU�$WKOHWH��0LQG�3OXV�0XVFOH�IRU�

:LQQLQJ��1HZ�<RUN��7KRPDV�<��&URZHOO�&RPSDQ\�

2EVHVVLYH�&RPSXOVLYH�&RJQLWLRQV�:RUNLQJ�*URXS���������&RJQLWLYH�

DVVHVVPHQW�RI�REVHVVLYH��FRPSXOVLYH�GLVRUGHU�%HKDY�5HV�7KHU������������

2UDO��0����������7KH�5HODWLRQVKLS�%HWZHHQ�'LPHQVLRQV�RI�

3HUIHFWLRQLVP��6WUHVVIXO�/LIH�(YHQWV�DQG�'HSUHVVLFH�6\PSWRPV�LQ�8QLYHUVLW\�

6WXGHQWV�$�7HVW�RI�'LDWKHVLV�6WUHVV�0RGHO�RI�'HSUHVVLRQ����<D\ÕQODQPDPÕú�

\�NVHN�OLVDQV�WH]L���$QNDUD��2UWDGR÷X�7HNQLN�8QLYHUVLW\�

g]PHQ��$����������6HoLP�.XUDPÕQD�YH�JHUoHNOLN�WHUDSLVLQH�GD\DOÕ�

|INH\OH�EDúD�oÕNPD�H÷LWLP�SURJUDPÕQÕQ�YH�HWNLOHúLP�JUXEX�X\JXODPDVÕQÕQ�
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�QLYHUVLWH�|÷UHQFLOHULQLQ�|INH\OH�EDúD�oÕNPD�EHFHULOHUL��]HULQGHNL�HWNLVL���

<D\ÕQODQPDPÕú�GRNWRUD�WH]L���$QNDUD��$QNDUD�hQLYHUVLWHVL�

3DFKW��$��5����������5HIOHFWLRQV�RQ�SHUIHFWLRQ��$PHULFDQ�
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3DUNHU��:��'���YH�$GNLQV��.��.����������$�SV\FKRPHWULF�H[DPLQDWLRQ�RI�

WKH�0XOWLGLPHQVLRQDO�3HUIHFWLRQLVP�6FDOH��-RXUQDO�RI�3V\FKRSDWKRORJ\�

DQG�%HKDYLRUDO�$VVHVVPHQW��������������

3DUNHU��:��'���YH�$GNLQV��.��.�������E���3HUIHFWLRQLVP�DQG�WKH�JLIWHG��

5RHSHU�5HZLHY��������������

3HWURFHOOL�-��9����������(IIHFWLYHQHVV�RI�*URXS�&RJQLWLYH�%HKDYLRUDO�

7KHUDS\�IRU�*HQHUDO�6\PSWRPDWRORJ\��$�0HWD�$QDO\VLV��-RXUQDO�IRU�

VSHFLDOLVWV�LQ�JURXS�ZRUN��YRO����1R�����0DUFK��������������

3HWHUVRQ��&��%���0LWFKHOO��-��(���(QJEORRP��6���1XJHQW��6���0XVVHOO��0��

3���YH�0LOOHU��-��3����������3RUWLRQV�RI�WKLV�DUWLFOH�ZHUH�SUHVHQWHG�DW�WKH�

6HYHQWK�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�(DWLQJ�'LVRUGHUV��1HZ�<RUN��$SULO�
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3ULFH��6��/���YH�7HQQDQW��/��.����������7DVN�DQG�HJR�RULHQWDWLRQ�

FKDQJHV�SURGXFHG�ZLWK�VXFFHVV��IDLOXUH�IHHGEDFN�GXULQJ�SUDFWLFH�DQG�

FRPSHWLWLYH�VHWWLQJ��-RXUQDO�RI�6SRUW�DQG�([HUFLVH�3V\FKRORJ\�����

�6XSSO����6���

4XDGODQG��0��&����������3ULYDWH�VHOI�FRQVFLRXVQHVV��DWUDFWLRQ�RI�

UHVSRQVLELOLW\��DQG�SHUIHFWLRQLVWLF�WKLQNLQJ�LQ�VHFRQGDU\�HUHFWLUH�G\VIXQFWLRQ��

-RXUQDO�RI�VH[XDO�DQG�PDUWLDO�WKHUDS\������������

5DSHH��5��0���YH�/LP��/����������'LVFUHSDQF\�EHWZHHQ�VHOI��DQG�

REVHUYHU�UDWLQJV�RI�SHUIRUPDQFH�LQ�VRFLDO�SKRELFV��-RXUQDO�RI�$EQRUPDO�

3V\FKRORJ\����������±����
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5KpDXPH��-���)UHHVWRQ��0��+���/DGRXFHXU��5���%RXFDUG��&���*DOODQW��/���

7DOERW��)���YH�9DOOLpUHV��$����������)XQFWLRQDO�DQG�G\VIXQFWLRQDO�

SHUIHFWLRQLVWV��DUH�WKH\�GLIIHUHQW�RQ�FRPSXOVLYH�OLNH��%HKDYLRXU�5HVHDUFK�

DEG�7KHUDS\��������������

5KHDXPH��-���)UHHVWRQ��0��+���YH�/DGRXFHXU��5����������)XQFWLRQDO�

DQG�G\VIXQFWLRQDO�SHUIHFWLRQLVP��&RQVWUXFW�YDOLGLW\�RI�D�QHZ�

LQVWUXPHQW��3DSHU�SUHVHQWHG�DW�WKH�)LUVW�DQQXDO�:RUOG�&RQJUHVV�RI�

%HKDYLRUDO�DQG�&RJQLWLYH�7KHUDS\��&RSHQKDJHQ�

5LFH��.��*����$VKE\��-��6����YH�6ODQH\��5��%����������6HOI�HVWHHP�DV�D�

PHGLDWRU�EHWZHHQ���SHUIHFWLRQLVP�DQG�GHSUHVVLRQ��$�VWUXFWXUDO�HTXDWLRQV�

DQDO\VLV��-RXUQDO�RI�&RXQVHOLQJ�3V\FKRORJ\��������������

5LFH��.��*����$VKE\��-��6��YH�3UHXVVHU��.��-����������3HUIHFWLRQLVP��

UHODWLRQVKLSV�ZLWK�SDUHQWV�DQG�VHOI�HVWHHP��,QGLYLGXDO�3V\FKRORJ\����������
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5LFKWHU��5��*����YH�-RKQVRQ��<���������3V\FKRSDWKRORJ\��JXLOW��

3HUIHFWLRQLVP�DQG�IDPLO\�RI�RULJLQ�IXQFWLRQLQJ�DPRQJ�SURWHVWDQW�GHUJ\��

-RXUQDO�RI�SV\FKRORJ\�DQG�7KHRORJ\������������

5REHUWV��*��&���YH�2PPXQGVHQ��<����������(IIHFWV�RI�DFKLHYHPHQW�

EHOLHIV��FRJQLWLRQV��DQG�VWUDWHJLHV�LQ�WHDP�VSRUW��6FDQGLQDYLDQ�-RXUQDO�RI�

0HGLFLQH�DQG�6FLHQFH�LQ�6SRUW�����������

5RHGHO��:��&����������9XOQHUDELOLWLHV�RI�KLJKO\�JLIWHG�FKLOGUHQ��5RHSHU�

5HZLHY�������������

5RKVHQRZ��'��-���0RQWL��3��0���=ZLFN��:��5���1LUHQEHUJ��7��'���

/LHSPDQ��0��5���%OLQNRII��-��$���YH�$EUDPV��'��%����������,UUDWLRQDO�%HOLHIV��

8UJHV�WR�'ULQN�DQG�'ULQNLQJ�$PRQJ�$OFRKROLFV��-RXUQDO�RI�6WXGLHV�RQ�

$OFRKRO��������������
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6DERRQFKL��)���/XQGK��/���YH�2VW��/����������3HUIHFWLRQLVP�DQG�VHOI�

FRQVFLRXVQHVV�LQ�VRFLDO�SKRELD�DQG�SDQLF�GLVRUGHU�ZLWK�DJRUDSKRELD��

%HKDYLRXU�5HVHDUFK�DQG�7KHUDS\���������������

6DERRQFKL��)���YH��/XQGK��/����������3HUIHFWLRQLVP��VHOI�FRQVFLRXVQHVV�

DQG�DQ[LHW\��3HUVRQDOLW\�DQG�,QGLYLGXDO�'LIIHUHQFHV��������������

6HOÕúÕN��=��(��6�����������7KH�'LPHQVLRQV�RI�SHUIHFWLRQLVP�DQG�WKHLU�

UHODWLRQV�WR�KHOSOHVV�H[SODQDWRU\�VW\OH��<D\ÕQODQPDPÕú�\�NVHN�OLVDQV�WH]L���

$QNDUD��2UWD�'R÷X�7HNQLN�hQLYHUVLWHVL

6LQJHU��5��1����0XUSKH\��0���YH�7HQQDQW��/��.���(GV������������

+DQGERRN�RI�5HVHDUFK�RQ�6SRUW�3V\FKRORJ\��1HZ�<RUN��0DFPLOODQ�

3XEOLVKLQJ�&RPSDQ\�

6ODQH\���5��%���5LFH��.��*���YH�$VKE\��-��6���LQ�SUHVV����������$�

SURJUDPPDWLF�DSSURDFK�WR�PHDVXULQJ�SHUIHFWLRQLVP��7KH�$OPRVW�3HUIHFW�

6FDOHV��,Q�3��+HZLWW�	�*��)OHWW��(GV����3HUIHFWLRQLVP��:DVKLQJWRQ��'&��

$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�

6ODGH��3��'���YH�2ZHQV��5��*����������$�GXDO�SURFHVV�PRGHO�RI�

SHUIHFWLRQLVP�EDVHG�RQ�UHLQIRUFHPHQW�WKHRU\��%HKDYLRXUDO�0RGLILFDWLRQ������
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6ODQH\��5��%����$VKE\��-��6����YH�7ULSSL���-����������3HUIHFWLRQLVP��,WV�

PHDVXUHPHQW�DQG�FDUHHU�UHOHYDQFH��-RXUQDO�RI�&DUHHU��$VVHVPHQW���������
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6ODQH\��5��%���YH�-RKQVRQ�'��*����������7KH�$OPRVW�3HUIHFW�6FDOH�

8QSXEOLVKHG�PDQXVFULSW��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\��6WDWH�&ROOHJH�

6ODQH\��5��%��YH�$VKE\��-��6����������3HUIHFWLRQLVW��6WXG\�RI��D�FULWHULRQ�
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6ODQH\��5��%���&KDQGKD��1���0REOH\��0���YH�.HQQHG\��6����������

3HUIHFWLRQLVP�LQ�$VLDQ�,QGLDQV� �([SORULQJ�WKH�PHDQLQJ�RI�WKH�FRQVWUDFW�LQ�

,QGLD��7KH�&RXQVHOLQJ�3V\FKRORJLVW������������

6ODQH\��5��%���0REOH\��0���7ULSSL��-��7���5LFH��.��*���YH��$VKE\��-��6��

��������'HILQLQJ�SHUIHFWLRQLVP��7KHRUHWLFDO�WKRXJKWV�DQG�HPSLULFDO�

UHVXOWV��8QSXEOLVKHG�PDQXVFULSW��7KH�3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�

6ODQH\��5��%���5LFH��.��*���0REOH\��0���7ULSSL��-���YH�$VKE\�-��6��

��������7KH�5HYLVHG�$OPRVW�3HUIHFW�6FDOH��0HDVXUHPHQW�DQG�(YDOXDWLRQ�LQ�

&RXQVHOLQJ�DQG�'HYHORSPHQW�

6PLWK��5��(���YH�6DUDVRQ��,��*����������6RFLDO�DQ[LHW\�DQG�WKH�

HYDOXDWLRQ�RI�QHJDWLYH�LQWHUSHUVRQDO�IHHGEDFN��-RXUQDO�RI�&RQVXOWLQJ�DQG�

&OLQLFDO�3V\FKRORJ\����������

6SLHOEHUJHU��&��%�*RUVXFK��5��&���YH�/XVKHQH��5��(��������0DQXDO�IRU�
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3UHVV�

6ULQLYDVDJDP��1��0���.D\H��:��+���SORWQLFRY��.��+���*UHHHQR��&���

:HO]LQ��7��(���YH�5DR��5����������3HUVLVWHQW�SHUIHFWLRQLVP��V\PPHWU\��DQG�

H[DFWQHVV�DIWHU�ORQJ�WHUP�UHFRYHU\�IURP�DQRUH[LD�QHUYRVD��$PHULFDQ�

-RXUQDO�RI�3V\FKLDWU\�����������������

6WRXWMHVGN\��'��YH�-HYQH��5����������(DWLQJ�GLVRUGHUV�DPRQJ�KLJK�

SHUIRUPDQFH�DWKOHWHV��-RXUQDO�RI�<RXWK�DQG�$GROHVFHQFH��������������

6W|EHU��-����������7KH�)URVW�0XOWLGLPHQVLRQDO�3HUIHFWLRQLVP�6FDOH�

UHYLVLWHG��0RUH�SHUIHFW�ZLWK�IRXU��LQVWHDG�RI�VL[��GLPHQVLRQV��3HUVRQDOO\�DQG�

,QGLYLGXDO�'LIIHUHQFHV��������������
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6WUDXE��-�+����������$Q�HFOHFWLF�FRXQVHOLQJ�DSSURDFK�WR�WKH�WKUHDWPHQW�

RI�SDQWV��-�,QWHJU�(FOHFWLF�3V\FKRWKHU������������

6WXPSI��+��YH�3DUNHU��:��'���������$�KLHUDUFKLFDO�VWUXFWXUDO�DQDO\VLV�RI�

SHUIHFWLRQLVP�DQG�LWV�UHODWLRQ�WR�RWKHU�SHUVRQDOLW\�FKDUDFWHULVWLFV��3HUVRQDOLW\�

	�,QGLYLGXDO�GLIIHUHQFHV��������������

6XGGDUWK��%��+���YH�6ODQH\��5��%����������$Q�,QYHVWLJDWLRQ�RI�WKH�

'LPHQVLRQV�RI�3HUIHFWLRQLVP�LQ�&ROOHJH�6WXGHQWV��0HDVXUHPHQW�DQG�

(YDOXDWLRQ�LQ�&RXQVHOLQJ�DQG�'HYHORSPHQW�

6]\PDQVNL��/��$��YH�&KULVOHU��-��&����������(DWLQJ�GLVRUGHUV��JHQGHU�

UROH��DQG�DWKOHWLF�DFWLYLW\��3V\FKRORJ\��$�-RXUQDO�RI�+XPDQ�%HKDYLRU������
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7DPPHQ��9��9����������&KDQJHV�LQ�WDVN�DQG�HJR�RULHQWDWLRQV�LQ�

UHODWLRQ�WR�WUDLQLQJ�LQ�FRPSHWLWLYH�VLWXDWLRQV��-RXUQDO�RI�6SRUW�DQG�([HUFLVH�

3V\FKRORJ\������6XSSO����6����

7DúGHPLU��g��0����������hVW�Q�\HWHQHNOL�oRFXNODUGD�
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YH�SUREOHP�o|]PH�EHFHULOHUL�DUDVÕQGDNL�LOLúNLQLQ�LQFHOHQPHVL��<D\ÕQODQPDPÕú�

\�NVHN�OLVDQV�WH]L��7UDE]RQ��.DUDGHQL]�7HNQLN�hQLYHUVLWHVL

7DXE��'��(��YH�%OLQGH��(��0���������(DWLQJ�GLVRUGHUV�DPRQJ�

DGROHVFHQW�IHPDOH�DWKOHWHV��,QIOXHQFH�RI�DWKOHWLF�SDUWLFLSDWLRQ�DQG�VSRUW�WHDP�

PHPEHUVKLS��$GROHVFHQFH��������������

7HUU\��3����������7KH�:LQQLQJ�0LQG��:HOOLQJERURXJK��7KDUVRVQV�

7HUU\�6KRUW��/��$����4XHQV��5��*����6ODGH��3��8����YH�'HZH\���0��(��

��������3RVLWLYH�	�QHJDWLYH�SHUIHFWLRQLVP��3HUVRQDOLW\�DQG�,QGLYLGXDO�

'LIIHUHQFH���������������
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7LPSH��5��/����������3HUIHFWLRQLVP��3RVVLELOLW\�RU�SHUVRQDO�SDWKRORJ\"�

-RXUQDO�RI�3V\FKRORJ\�DQG�&KULVWLDQLW\�����������

7RURV��7����������(OLW�YH�HOLW�ROPD\DQ�HUNHN�EDVNHWEROFXODUGD�KHGHI�

\|QHOLPL��J�G�VHO��PRWLYDV\RQHO��LNOLP�YH�\DúDP�GR\XPX��+DFHWWHSH�

hQLYHUVLWHVL�6SRU�%LOLPOHUL�'HUJLVL���������������

7RURV��7����������6SRUGD�J|UHY�YH�(JR�<|QHOLP�gOoH÷L�6*(<g�µQLQ�

7�UN�6SRUFXODU�øoLQ�*�YHQLUOLN�YH�*HoHUOLN�dDOÕúPDVÕ��+DFHWWHSH�

hQLYHUVLWHVL�6SRU�%LOLPOHUL�'HUJLVL������������������

7XUQHU��6��0���0F&DQQD��0���YH�%HLGHO��'�&����������'LVFULPLQDWLYH�

YDOLGLW\�RI�WKH�6RFLDO�$YRLGDQFH�DQG�'LVWUHVV�DQG�)HDU�RI�1HJDWLYH�(YDOXDWLRQ�

6FDOHV��%HKDYLRU�5HVHDFK�DQG�7KHUDS\��������������

9DQ�1RSSHQ��%��6WHNHWHH��*��0F�&RUNOH��0��$���YH�3DWR��0���������

*URXS�DQG�PXOWLIDPLO\�EHKDYLRUDO�JURXS�IRU�REVHVVLYH�FRPSXOVLYH�GLVRUGHU��$�

SLORW�VWXG\��-�$Q[LHW\�'LVRUGHUV�������������

9DQ�<SHUHQ��1��:����������6HOI�HQKDQFHPHQW�DPRQJ�PDMRU�OHDJXH�

VRFFHU�SOD\HUV��7KH�UROH�RI�LPSRUWDQFH�DDQG�DPELJXLW\�RQ�VRFLDO�FRPSDULVRQ�

EHKDYLRU��-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\����������������

9LHW��$��=���YH�7UXOO��7��-����������)DPLO\�SDWWHUQV�RI�SHUIHFWLRQLVP��DQ�

H[DPLQDWLRQ�RI�FROOHJH�VWXGHQWV�DQG�WKHLU�SDUHQWV��-RXUQDO�RI�3HUVRQDOLW\�

$VVHVVPHQW������������

:DWVRQ��'���YH�)ULHQG��5����������0HDVXUHPHQW�RI�VRFLDO�HYDOXDWLYH�

DQ[LHW\��-RXUQDO�RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\���������������

:HLQEHUJ��5��6��YH�*RXOG���'����������)RXQGDWLRQV�RI�VSRUW�DQG�

H[HUFLVH�SV\FKRORJ\��&KDPSDLQ��,,,���+XPDQ�.LQHWLFV�
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:HLQEHUJ��5��6��YH�*RXOG��'����������*RDO�VHWWLQJ���,Q :HLQEHUJ��	�

'DQLDO�*RXOG���(GV���)RXQGDWLWRQ�RI�6SRUW�DQG�([HUFLVH�3V\FKRORJ\��SS��

��������&KDPSDLQ��,/��+XPDQ�.LQHWLFV�%RRNV�

:HLQHU��%����������7KHRULHV�RI�PRWLYDWLRQ��)URP�PHFKDQLVP�WR�

FRJQLWLRQ��&KLFDJR��0DUNKDP�3XEOLVKLQJ�&RPSDQ\�

:HLQHU��%����������+XPDQ�PRWLYDWLRQ��0HWDSKRUV��WKHRULHV��DQG�

UHVHDUFK��/RQGRQ��6DJH�3XEOLFDWLRQV�

:HLVVPDQ��$��1��YH�%HFN��$�7����������'HYHORSPHQW�DQG�YDOLGDWLRQ�

RI�WKH�G\VIXQFWLRQDO�DWWLWXGH�VFDOH��D�SUHOLPLQDU\�LQYHVWLJDWLRQ��3DSHU�

SUHVHQWHG�DW�WKH�DQQXDO�PHHWLQJ�RI�WKH�$PHULFDQ�HGXFDWLRQ�UHVHDUFK�

DVVRFLDWLRQ��7RURQWR��&DQDGD�

:KLWH���-��5�������D���'HSUHVVLRQ��,Q�-��5��:KLWH�	�$��6��)UHHPDQ�

�(GV����&RJQLWLYH�EHKDYLRUDO�JURXS�WKHUDS\�IRU�VSHFLILF�SUREOHPV�DQG�

SRSXODWLRQV��:DVKLQJWRQ�'&��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ�

:KLWH��&��$����������&RJQLWLYH�EHKDYLRU�WKHUDS\�IRU�FKURQLF�

PHGLFDO�SUREOHPV� $�JXLGH�WR�DVVHVVPHQW�DQG�WUHDWPHQW�LQ�SUDFWLFH��

1HZ�<RUN��-RKQ�:LOH\�	�6RQV�

:KLWH��6�$���YH�'XGD��-�/����������7KH�UHODWLRQVKLS�RI�JHQGHU��OHYHO�RI�

VSRUW�LQYROYHPHQW��DQG�SDUWLFLSDWLRQ�PRWLYDWLRQ�WR�WDVN�DQG�HJR�RULHQWDWLRQ��

,QWHUQDWLRQDO�-RXUQDO�RI�6SRUW�3V\FKRORJ\�����������

:LOOLDPV��-��0����YH�/HIILQJZHOO��7��5���������&RJQLWLYH�VWUDWHJLHV�LQ�

VSRUW�DQG�H[HUFLVH�SV\FKRORJ\��,Q�-��/��9DQ�5RDOWH��	�%��:��%UHZU��(GV����

([SORULQJ�VSRUW�DQG�H[HUFLVH�SV\FKRORJ\��1<��+XPDQ�.LQHWLFV�

:LQWRQ��(��&���&ODUN��'��0���YH�(GHOPDQQ��5��-����������6RFLDO�DQ[LHW\��

IHDU�RI�QHJDWLYH�HYDOXDWLRQ��DQG�WKH�GHWHFWLRQ�RI�QHJDWLYH�HPRWLRQ�LQ�RWKHUV�

%HKDYLRU�5HVHDUFK�DQG�7KHUDS\���������±�����



���

:\DWW��5���YH�*LOEHUW��3����������'LPHQVLRQV�RI�SHUIHFWLRQLVP��D�VWXG\�

H[SORULQJ�WKHLU�UHODWLRQVKLS�ZLWK�SHUFHLYHG�VRFLDO�UDQN�DQG�VWDWXV��3HUVRQDOLW\�

DQG�,QGLYLGXDO�'LIIHUHQFHV������������

<DORP��,��'����������7KHRU\�DQG�3UDFWLFH�RI�*URXS�3V\FKRWKHUDS\�

1HZ�<RUN��%DVLF�%RRNV�

<HúLO\DSUDN��%����������(÷LWLPGH�5HKEHUOLN�+L]PHWOHUL��*HOLúLPVHO�

\DNODúÕP��$QNDUD��1REHO�<D\ÕQ�'D÷ÕWÕP�

<RUNH��6���YH�*DUODQG��0����������$�&%7�EDVHG�JURXS�IRU�SHRSOH�ZLWK�

HQGXULQJ�SV\FKRWLF�V\PSWRPV��6WHZDUW�<RUNH�DQG�0LNH�*DUODQG�GHVFULEH�WKH�

GHYHORSPHQW�RI�D�SLORW�SURJUDPPH�WKDW�VHW�RXW�WR�H[SORUH�WKH�EHQHILWV�RI�

XVLQJ�FRJQLWLYH�EHKDYLRUDO�DSSURDFKHV�LQ�JURXS�ZRUN��0HQWDO�+HDOWK�

3UDFWLFH������������������

=XFNHUPDQ��0����������6HQVDWLRQ�VHHNLQJ��%H\RQG�WKH�RSWLPDO�

OHYHO�RI�DURXVDO��+LOOVGDOH��1��-���(UOEDXP�



���
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8\JXODQPÕú�2ODQ�0�NHPPHOL\HWoLOLN�øOH�%DúD�dÕNPD�(÷LWLP�3URJUDPÕ�

2WXUXPODUÕQÕQ�g]HWL�YH�'H÷HUOHQGLULOPHVL

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS�W�P��\HOHULQ�NDWÕOÕPÕ�LOH�'R÷X�$NGHQL]�hQLYHUVLWHVL�3VLNRORMLN�

'DQÕúPD�YH�5HKEHUO LN�%|O�P��*UXSOD�3VLNRORM LN�'DQÕúPD�RGDVÕQGD�

EHOLUOHQHQ�VDDWWH�EDúODGÕ��*UXS�OLGHUL�WDUDIÕQGDQ�KHU�ELU�JUXS��\HVL�LoLQ�

KD]ÕUODQDQ��RWXUXPODU�YH�%LOLúVHO�'DYUDQÕúoÕ�7HUDSL�KDNNÕQGD�NXUDPVDO�

ELOJLOHUL�LoHUHQ�HO�NLWDEÕQÕ��KHU�ELU�JUXS��\HVL�LoLQ�KD]ÕUODQPÕú�\DND�NDUWODUÕQÕ�YH�

LoLQGH�NDOHP��VL OJL�YH�JUXS�RWXUXPODUÕQGD�NXO ODQÕODFDN�RODQ�HJ]HUVL]��

X\JXODPD�YH�HY�|GHYOHULQL�LoHUHQ�GRV\DODUÕ�JUXS��\HOHULQH�GD÷ÕWWÕ��*UXS�OLGHUL�

GRV\DODUÕQ�GD÷ÕWÕOPD�DPDFÕQÕ�DoÕNODGÕ��*UXS�OLGHUL�WDUDIÕQGDQ�NÕVDFD�WRSODQPD�

DPDFÕ��]HULQGH�GXUXOGX��*UXS��\HOHULQLQ�*UXSOD�3VLNRORMLN�'DQÕúPD�RGDVÕQD�

JLUGLNOHULQGH�GXYDUODUGD�UHQNOL�NDUWRQODU��]HULQH�\D]ÕOÕ�RODQ�³+HUúH\�\HUOL�

\HULQGH�YH�G�]HQOL�ROPDOÕ´��³9HULOHQ�ELU�VRUXPOXOXN�HQ�L\L�úHNLOGH�\DSÕOPDOÕ´��

³%XJ�Q�Q�LúLQL�\DUÕQD�EÕUDNPD´��³+HU�]DPDQ�KD]ÕU�RO´�YH�³(Q�GR÷UX�úHNLOGH�

\DSPDP�JHUHNLU´�\D]ÕODUÕQÕ�J|UG�NOHULQGH�úDúÕUGÕNODUÕ�J|]OHQGL��h\HOHUGHQ�

ED]ÕODUÕ�EX�\D]ÕODUÕQ�DPDFÕQÕQ�QH�ROGX÷XQX�VRUDUNHQ��ED]ÕODUÕ�GD�EX�\D]ÕODUÕQ�

RQODUÕ�UDKDWVÕ]�HWWL÷LQL�EHOLUWWLOHU��

7�P��\HOHUGHQ�NHQGLOHULQH�GD÷ÕWÕOPÕú�RODQ�\DND�NDUWODUÕQÕ�\DNDODUÕQD�

WDNPDODUÕ�LVWHQGL��<DND�NDUWODUÕ�WDNÕOGÕNWDQ�VRQUD�WDQÕúPD�DúDPDVÕQD�JHoLOGL��

*UXS�OLGHUL�NHQGLVLQL�NÕVDFD�WDQÕWWÕ���'DKD�VRQUD��\HOHUGHQ�LNLúHUOL�N�o�N�

JUXSODU�ROXúWXUPDODUÕ�YH�ELUELUOHULQH�NHQGLOHULQL�WDQÕWPDODUÕ�LVWHQGL���'DKD�

VRQUD�E�\�N�JUXED�G|Q�OHUHN�JUXS��\HOHULQGHQ�HúOHúWL÷L�DUNDGDúÕQÕ�WDQÕWPDVÕ�

LVWHQGL���

7DQÕúPD�V�UHFL�WDPDPODQGÕNWDQ�VRQUD�JUXS�OLGHUL�ELOLúVHO�GDYUDQÕúoÕ�

WHUDSL�NXUDPÕQD�GD\DOÕ�P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�JUXS�H÷LWLPLQLQ�
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JHQHO�DPDFÕQÕ��\HOHUH�DoÕNODGÕ����%X�DoÕNODPDGDQ�VRQUD�|QFHGHQ�E�\�N�

ND÷ÕWODU��]HULQH�\D]ÕOPÕú�RODQ�ELOLúVHO�GDYUDQÕúoÕ�WHUDSL�NXUDPÕQD�GD\DOÕ�

P�NHPPHOL\HWoLOLN�LOH�EDúD�oÕNPD�JUXS�H÷LWLPLQLQ�JHQHO�DPDFÕ�YH�SURJUDPÕ�

ROXúWXUDQ�|÷HOHU�JUXS��\HOHULQH�J|VWHULOPLúWLU��*UXS�OLGHUL�EX�\D]ÕODU�LOH�LOJLOL

DoÕNODPDODUGD�EXOXQGX��%X�DoÕNODPDOUGDQ�VRQUD�JUXS�OLGHUL�KHU�ELU��\HGHQ���

KDIWDOÕN�JUXS�RWXUXPXQXQ�VRQXQGD�HOGH�HWPH\L�LVWHGLNOHUL�HQ�D]���KHGHIOHULQL�

EHOLUOHPHOHULQL�LVWHGL��%X�LVWHNWHQ�VRQUD��\HOHUH�%LUH\VHO�+HGHI�%HOLUOHPH�

)RUPX�GD÷ÕWÕOGÕ��)RUPXQ�QDVÕO�GROGXUXODFD÷Õ�YH�KHGHI�EHOLUOHPHQLQ�|]HOOLNOHUL�

JUXS��\HOHULQH�DoÕNODQGÕNWDQ�VRQUD��JUXS�OLGHUL�KHU�ELU��\HQLQ�\DQÕQD�JLGHUHN�

�\HOHULQ�\D]PÕú�ROGXNODUÕ�KHGHIOHU��\HOHUOH�ELUOLNWH�NRQWURO�HWWL��*UXS��\HOHUL�

GDKD�VRQUD�KHGHIOHULQL�WHN�WHN�JUXED�VHVOL�RODUDN�RNX\DUDN��JUXS��\HOHUL�LOH�

KHGHIOHUL�GR÷UXOWXVXQGD�V|]O��ELU�NRQWUDW�\DSWÕODU��*UXS��\HOHULQLQ�EX�V|]O��

NRQWUDW�ROXúWXUPD�VÕUDVÕQGD�LVWHNOL�YH�KH\HFDQOÕ�ROGXNODUÕ�J|]OHQGL�

*UXEXQ�V�UHFLQLQ�\DSÕODQGÕUÕOPDVÕQD�JUXSOD�SVLNRORMLN�GDQÕúPDQÕQ�

WHPHO�NXUDOODUÕ�DoÕNODPDVÕ�\DSÕODUDN�GHYDP�HGLOGL����%X�DoÕNODPDGDQ�VRQUD�

JUXS��\HOHULQH�JUXEXQ�NXUDOODUÕ�KDNNÕQGD�QH�G�ú�QG�NOHUL�VRUXOGX���*UXS�

�\HOHULQGHQ�ED]ÕODUÕ�JUXS�VÕUDVÕQGD�\L\HFHN�\HQLOPH�NRQXVXQX�VRUGX���*UXS�

OLGHUL�\L\HFHN�\HPH�YH�LoHFHN�LoPHQLQ�DQFDN�NDKYH�PRODODUÕQGDQ�P�PN�Q�

RODELOHFH÷LQL�DoÕNODGÕ��%X�NXUDO�JUXED�V|]O��RODUDN�LOHWLOGL��%LU�JUXS��\HVL�

JUXEXQ�NXUDOODUÕQÕ�\�NVHN�VHVOH�V|]O��RODUDN�RNXGXNWDQ�YH��\HOHULQ�W�P�

NXUDOODUD�X\PD�NRQXVXQD�J|U�ú�ELUOL÷LQH�YDUÕOGÕNWDQ�VRQUD�JUXS�OLGHUL�JUXS�

JL]OLOLN�NRQWUDWÕ\OD�LOJLOL�DoÕNODPD�\DSDUDN�EX�NRQWUDWÕQ�QHGHQ�JHUHNOL�ROGX÷XQX�

DQODWWÕ��*UXS�JL]OLOLN�NRQWUDWÕQGDQ�KHU�JUXS��\HVLQH�LNLúHU�WDQH�GD÷ÕWÕOGÕNWDQ�

VRQUD�KHU�ELU�JUXS��\HVL�EX�NRQWUDWÕ�RNX\XS�ELU�NRS\DVÕQÕ�JUXS�OLGHULQH�YHUGL��

'ROGXUXS�LP]DODGÕNODUÕ�GL÷HU�NRS\D\Õ�LVH�NHQGL�VDNODPD�GRV\DODUÕQÕQ�LoHULVLQH�

NR\GXODU��

* U X S � N R Q W U D W Õ � L P ] D O D QPD V Õ Q G D Q � V R Q U D � J U X S � � \ H O H U L Q H �

P�NHPPHOL\HWoLOL÷LQ�QH�ROGX÷X�VRUXOGX��G�ú�QPHOHUL�LoLQ�V�UH�YHULOGL�YH�

G�ú�QFHOHULQL� L IDGH�HGHELOHFHNOHUL �EHO LU W L OGL � �<DSÕODQ�DoÕNODPDODUGDQ�

P�NHPPHOL\HWoLOL÷LQ�RQODUÕQ�LoLQ�JHUHNOL�RODQ�DQFDN�RQODUÕ�\ÕSUDWDQ�ELU�

G�ú�QFH�ROGX÷XQX�LIDGH�HWWLNOHUL�J|]OHQGL���%X�LIDGHOHUGHQ�VRQUD�JUXS�OLGHUL�

P�NHPPHOL\HWoLOL÷LQ�QH�ROGX÷X�LOH�LOJLOL�NXUDPVDO�ELOJLOHUL��\HOHU�LOH�SD\ODúWÕ��
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*UXS��\HOHU LQ LQ�SD\ODúÕ ODQ�E LOJLOHUL�GLNNDWOH�GLQOHGLNOHUL�J|]OHQPLúWLU��

h\HOHUGHQ�ED]ÕODUÕ�P�NHPPHOL\HWoLOL÷LQ�RQODU�LoLQ�GDYUDQÕú�ER\XWXQXQ��

ED]ÕODUÕ�GX\JX�ER\XWXQXQ��GD�ROGX÷XQX�EHOLUWPLúWLU��*UXS�OLGHUL�EX�QRNWDGD��

JUXS��\HOHULQH��P�NHPPHOL\HWoLOLN�YH�HWNLOHUL�KDNNÕQGD�DoÕNOD\ÕFÕ�ELOJLOHU�YHUGL�

*UXS�OLGHUL�JUXEXQ�VRQODQGÕUÕOPDVÕQD�GR÷UX��\HOHUGHQ�ELU�VRQUDNL�

RWXUXPGD�QHOHU�\DSPDODUÕ�JHUHNHNWL÷L�KDNNÕQGD�ELOJL�YHUGL��0�NHPPHOL\HWoLOLN�

G�ú�QFHOHULQL�RUWD\D�oÕNDUDQ�ROD\ODUÕ�EHOLUOHPH�HWNLQOL÷L�ELU�VRQUDNL�VHDQV�LoLQ�

|GHY�RODUDN�YHULOGL��/LGHU�EX�DPDoOD�JUXS��\HOHULQGHQ�GRV\DODUÕQGD�EXOXQDQ�

³'�ú�QFH�ø]OHPH�)RUPODUÕQÕ´�ELU�VRQUDNL�VHDQVD�NDGDU�GROGXUDUDN�JHWLUPHOHUL�

LVWHQGL��gGHYOHU�NRQXVXQGD�ED]Õ��\HOHULQ�UDKDWVÕ]�ROGXNODUÕ�J|]OHQGL���%X�

QRNWDGD�JUXS�OLGHUL�|GHYOHULQ�QHGHQ�JHUHNOL�ROGX÷X�YH�\DUDUODUÕ�KDNNÕQGD�

ELOJLOHQGLULFL�NÕVD�ELU�NRQXúPD�\DSWÕ��*UXS�OLGHUL���\HOHUGHQ�ELU�VRQUDNL�VHDQVD�

JHOLUNHQ�RWXUXP�HO�NLWDSODUÕQGDNL����RWXUXPX�RNXPDODUÕQÕ�LVWHGL��

*UXEXQ�VRQODQGÕUÕ OPDVÕ�V�UHFLQGH�JUXS�O LGHUL�RWXUXPXQ�|]HWLQL�

\DSDUDN��JUXS��\HOHULQH�NHQGLOHULQL�QDVÕO�KLVVHWWLNOHULQL�VRUGX��h\HOHU�JUXEXQ�

EHNOHGLNOHULQGHQ�GDKD�\R÷XQ�YH�\RUXFX�ROGX÷XQX�DPD�RUDGD�EXOXQPDNWDQ�

]HYN�DOGÕNODUÕQÕ��\RUXFX�DQWUHQPDQ�SURJUDPODUÕ�DUDVÕQGD�QHIHV�DODELOHFHNOHUL�

ELU�RUWDP�ROGX÷XQX�V|\OHGLOHU����%X�SD\ODúÕPGDQ�VRQUD�JUXS�OLGHUL��RWXUXPX�

|]HWOH\HUHN�VRQODQGÕUGÕ��h\HOHUGHQ�RWXUXP�GH÷HUOHQGLUPH�IRUPX�GD÷ÕWÕODUDN�

GROGXUPDODUÕ�LVWHQGL�

h\HOHULQ�GROGXUGXNODUÕ�RWXUXP�GH÷HUOHQGLUPH�IRUPODUÕ�LQFHOHQGL÷LQGH��

RWXUXP�EDúODUÕQGD�ND\JÕOÕ�ROGXNODUÕ�DQFDN�LOHUOH\HQ�V�UHGH�UDKDWODGÕNODUÕQÕQ�

EHOLUWLOGL÷L�J|]OHQPLúWLU��h\HOHULQ�ELU�oR÷X��EX�WLS�SUREOHPL�WHN�\DúD\DQÕQ�

NHQGLOHUL�ROPDGÕ÷ÕQÕ�J|UPHOHULQLQ�RQODUÕ�UDKDWODWWÕ÷ÕQÕ�EHOLUWPLúWLU��

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

2WXUXPD�EDúODQÕOPDGDQ�|QFH�JUXS�OLGHUL��\HOHUH�JHoHQ�RWXUXP�LOH�LOJLOL�

SD\ODúPPDN�LVWHGLNOHUL�GX\JX�YH�G�ú�QFHOHULQLQ�ROXS�ROPDGÕ÷ÕQÕ��JHoHQ�

VHDQVWDQ�EX�VHDQVD�SD\ODúPDN�LVWHGLNOHUL�ELU�úH\�ROXS�ROPDGÕ÷ÕQÕ�VRUGX��

'DKD�VRQUD�ELULQFL�RWXUXPXQ�|]HWL�\DSÕODUDN�EDúODQGÕ��*UXS�OLGHUL��\HOHU�LOH�



���

JHoHQ�KDIWD�YHULOHQ�|GHYOHU�KDNNÕQGD�NRQXúWX��h\HOHU�|GHYOHUL�\DSDUNHQ�QHOHU�

KLVVHWWLNOHULQGHQ�YH�]RUODQGÕNODUÕ�QRNWDODUGDQ�EDKVHWWLOHU��*UXS�OLGHUL��\HOHU�

]RUODQGÕNODUÕ�QRNWDODU�LoLQ�JHUHNOL�DoÕNODPDODUÕ�\DSWÕ��<DSÕODFDN�RODQ�RWXUXPXQ�

DPDoODUÕ\OD�LOJLOL�ELOJL�YHULOGLNWHQ�VRQUD�DPDoODU�SDUDOHOLQGH�V�UHo�EDúODWÕOGÕ��

h\HOHUGHQ��KDQJL�GXUXP�YH�RUWDPODUGD�P�NHPPHOL\HWoL�G�ú�QFHOHULQLQ�

RUWD\D�oÕNWÕ÷ÕQÕ�G�ú�QPHOHUL�LVWHQGL���3D\ODúPDN�LVWH\HQ��\HOHU�EX�NRQX�LOH�

LOJLOL�\DúDQWÕODUÕQÕ�JUXS�LOH�SD\ODúWÕ����0�NHPPHOL\HWoL�G�ú�QFHOHULQ�oHúLWOHUL�YH�

KDQJL�RUWDPODUGD�ELUH\OHUL�QDVÕO�HWNLOHGL÷L�KDNNÕQGD�NXUDPVDO�ELOJL��\HOHU�LOH�

SD\ODúÕOGÕ��

*UXS��\HOHULQGHQ�LNLúHUOL�N�o�N�JUXSODU�ROXúWXUDUDN��HQ�oRN�KDQJL�

DODQODUGD�P�NHPPHOL\HWoLOLN�\DúDGÕNODUÕQÕ�ELU�ELUOHUL�LOH�SD\ODúPDODUÕ�LVWHQGL����

'DKD�VRQUD�E�\�N�JUXSWD�LVWH\HQ��\HOHU�G�ú�QFHOHULQL�GL÷HU�JUXS��\HOHUL�LOH�

SD\ODúWÕ���*UXS�OLGHUL�QDVÕO�P�NHPPHOL\HWoL�ROXQGX÷X�KDNNÕQGD�JUXED�NÕVD�

NXUDPVD O �E L OJ L � YH UG L � � � �'DKD�VRQUD � ³%HQ�0�NHPPHO L\H Wo LP L\ LP"´ �

X\JXODPDVÕQD�JHoLOGL����%X�X\JXODPD�VÕUDVÕQGD�JUXS��\HOHULQGHQ�³%HQ�

0�NHPPHOL\HWoLPL\LP�7HVWLQL´�GROGXUPDODUÕ�YH�NHQGL�P�NHPPHOL\HWoLOLN�

S UR I L O OH U LQ L �o L]PHOHU L � L V WHQG L � � � � ø V WH\HQ��\H OHU LQ �SUR I L O OH U LQ L �J UXS OD �

SD\ODúDELOHFHNOHUL�EHOLUWLOGL����*UXS�OLGHUL�P�NHPPHOL\HWoLOL÷LQ�KDQJL�DODQODUGD�

�\HOHUH�\DUDU�VD÷ODGÕ÷ÕQÕ�KDQJL�DODQODUGD�]DUDU�YHUGL÷LQL�VRUGX�YH�oL]GLNOHUL�

SURILOOHUL�GH�GLNNDWH�DODUDN�EX�VRUX\X�G�ú�QPHOHUL�LVWHQGL���3D\ODúÕPODU�

DOÕQGÕ����%X�X\JXODPD�VÕUDVÕQGD�ED]Õ�JUXS��\HOHULQLQ�LOJLQo�IDUNÕQGDOÕNODU�

ND]DQGÕNODUÕ�YH�úDúÕUGÕNODUÕ�J|]OHQGL����

*UXS�O LGHUL�X\JXODPD�VRQUDVÕQGD�P�NHPPHOL\HWoL O LN�YH�EL O LúVHO�

GDYUDQÕúo Õ � WH UDS L �KDNN ÕQGD�Do ÕN OD\ ÕF Õ �E L OJ L OH U �YHUG L � � �'�ú�QFH�YH �

LQDQoODUÕPÕ]ÕQ�QDVÕO�ROXúWX÷XQX�DoÕNODGÕ���'DKD�VRQUD��|QFHGHQ�E�\�N�

EORNQRWODU��]HULQH�\D]ÕOPÕú�RODQ��EL]H�]DUDU�YHUHQ����WHPHO�G�ú�QFH�\DSÕVÕ�

�\HOHU�LOH�SD\ODúÕOGÕ����h\HOHUH�EX����WHPHO�G�ú�QFH�LOH�LOJLOL�ILNLUOHUL�VRUXOGX���

3D\ODúÕPODU�DOÕQGÕ����'DKD�VRQUD��\HOHUH�UDV\RQHO�ROPD\DQ�LQDQoODUÕPÕ]�YH�

(OOLV¶LQ�$%&�PRGHOL�KDNNÕQGD�ELOJL�YHULOGL����*UXS��\HOHULQGHQ�J|Q�OO��RODQODU�

LOH�EH\D]�WDKWD��]HULQGH�$%&�PRGHOLQLQ�DQDOL]L�\DSÕOPÕúWÕU��



���

*UXS�OLGHUL�JUXEX�VRQODQGÕUPDGDQ�|QFH�ELU�VRQUDNL�RWXUXP�LoLQ��\HOHUH�

'�ú�QFH�ø]OHPH�)RUPXQX´��HO�NLWDSODUÕQGDNL����RWXUXP�LOH�LOJLOL�E|O�P��

YH�$%&'�IRUPXQX�GROGXUPDODUÕ�LoLQ�|GHY�RODUDN�YHUPLúWLU��*UXS�OLGHUL�V�UHFL�

|]HWOH\HUHN�NHQGLOHULQH�LOLúNLQ�RODUDN�IDUN�HWWLNOHUL�\HQL�úH\OHU�YH�SD\ODúPDN�

LVWHGLNOHUL�ELU�úH\�ROXS�ROPDGÕ÷ÕQÕ�VRUGX���3D\ODúÕPODU�DOÕQGÕNWDQ�VRQUD�JUXS�

OLGHUL�RWXUXPX�|]HWOH\HUHN�VRQODQGÕUÕOGÕ��2WXUXP�GH÷HUOHQGLUPH�IRUPODUÕQÕQ�

GROGXUXOPDVÕ�EH�ELU�|QFHNL�VHDQVÕQ�HY�|GHYOHULQLQ�WRSODQPDVÕQGDQ�VRQUD�

JUXS�VRQODQGÕUÕOGÕ����*UXS�OLGHUL�HY�|GHYOHULQL�WRSOD\DUDN�JUXS�LoLQGH�NRQXúPD�

IÕUVDWÕ�EXODPDPÕú�\D�GD�VHVVL]�NDOPD\Õ�WHUFLK�HWPLú�RODQ�ELUH\OHULQGH�

G�ú�QFHOHULQL�|÷UHQPH\L�YH�JHUL�ELOGLULP�YHUHELOPH\L�DPDoODPÕúWÕU���2WXUXP�

GH÷HUOHQGLUPH�IRUPX�LQFHOHQGLNWHQ�VRQUD�YHULOHQ�NXUDPVDO�ELOJLOHULQ�ELUH\OHU�

WDUDIÕQGDQ�ID\GDOÕ�EXOXQGX÷X���\HOHULQ�NHQGLOHUL�LOH�LOJLOL�\HQL�IDUNÕQGDOÕNODU�

ND]DQGÕNODUÕ�YH�oL]GLNOHUL�SURILOOHULQ�NHQGLOHULQL�oRN�HWNLOHGL÷LQL�LIDGH�HWWLNOHUL�

J|U�OG����%D]Õ��\HOHU�V�UHoWHQ�\RUXOPDODUÕQD�UD÷PHQ�]HYN�DOGÕNODUÕQÕ�

EHOLUWPLúOHUGLU��

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

2WXUXP�EDúODQJÕFÕQGD�JUXS�OLGHUL��\HOHUGHQ�V|\OHPHN�LVWHGLNOHUL�YH�

SD\ODúPDN�LVWHGLNOHUL�KHUKDQJL�ELU�úH\�ROXS�ROPDGÕ÷ÕQÕ�VRUGX����%LU�|QFHNL�

VHDQVÕQ�|]HWL�\DSÕOGÕNWDQ�YH�ELU�|QFHNL�RWXUXPGD�YHULOHQ�|GHYOHULQ�WDUWÕúÕOPDVÕ�

YH�SD\ODúÕPODUÕ�\DSÕOGÕNWDQ�VRQUD�R�J�Q�\DSÕODFDN�RODQ�RWXUXPXQ�DPDFÕ�LOH�

LOJLOL�ELOJL�YHULOGL���h\HOHUGHQ�ELUL�JUXED�JHo�NDOGÕ÷ÕQGDQ�GROD\Õ�JUXS�OLGHUL�JUXS�

NXUDOODUÕQÕ�WHNUDU�KDWÕUODWWÕNWDQ�VRQUD�JHo�NDODQ��\H\H�SD\ODúPDN�LVWHGL÷L�ELU�

úH\�ROXS�ROPDGÕ÷ÕQÕ�YH�R�DQD�NDGDU�QHOHU�\DSÕOGÕ÷ÕQÕ�ELU�|]HWLQL�DQODWWÕ���*Ho�

NDODQ��\H�W�P�JUXS��\HOHULQGHQ�|]�U�GLOHGL÷LQL�YH�JHo�NDOPD�VHEHELQL�

EHOLUWWL����*UXS�OLGHUL��\HOHUGHQ�LNLúHUOL�JUXSODU�ROXúWXUDUDN�KDQJL�|]HOOLNOHULQGHQ�

GROD\Õ�KD\DWODUÕQÕQ�IDUNOÕ�oHYUHOHULQGH�|YJ�OHU�DOGÕNODUÕQÕ�ELUELUOHUL� L OH�

SD\ODúPDODUÕQÕ��LVWHGL����'DKD�VRQUD�E�\�N�JUXSWD�EX�X\JXODPD�LOH�LOJLOL�

S D \ O D ú ÕP O D U � D O Õ Õ Q G Õ � � � � % X � S D \ O D ú ÕP O D U G D Q � V R Q U D � E L U H \ O H U G H Q �

P�NHPPHOL\HWoLOL÷LQ�DQWUHQPDQGDNL�DYDQWDMODUÕ�LOH�LOJLOL�IRUPX�GROGXUXS�JUXSOD�

SD\ ODúPD OD U Õ � L V WHQG L � � � �3D\ ODú ÕP OD U �D O Õ QG ÕN WDQ �VRQ UD �J UXS � O L GH U L �

P�NHPPHOL\HWoLOL÷LQ�DYDQWDMODUÕ�KDNNÕQGD�NÕVD�ELOJL�YHUGL���



���

*UXS� O LGHU L � ³ WXU ODPD��URXQGLQJ�´�WHNQL÷LQL�NXOODQDUDN��\HOHUGHQ�

P�NHPPHOL\HWoLOL÷LQ�GH]DYDQWDMODUÕ�LOH�LOJLOL�J|U�úHOHULQL�LVWHU����*|U�úOHU�

SD\ODúÕOGÕNWDQ�VRQUD�JUXS�OLGHUL�P�NHPPHOL\HWoLOL÷LQ�GH]DYDQWDMODUÕ�KDNNÕQGD�

NÕVD�ELOJL�YHULU����*UXS�OLGHUL��\HOHUGHQ�P�NHPPHOL\HWoLOL÷LQ�GH]DYDQWDMODUÕ�LOH�

LOJLO L�IRUPX�GROGXUPDODUÕQÕ�LVWHU�����'ROGXUXODQ�IRUPODU�LOH�LOJLO L�J|U�úOHU�

SD\ODúÕOGÕNWDQ�VRQUD�IRUPODUÕQ�VDNODPD�GRV\DODUÕQGD�VDNODQPDVÕ�LVWHQLU����

h\HOHULQ�P�NHPPHOL\HWoLOL÷LQ�GH]DYDQWDMODUÕQÕ�EXOPDGD�DYDQWDMODUÕQÕ�EXOPD\D�

J|UH�GDKD�ID]OD�]RUODQGÕNODUÕ�J|]OHQGL���

*UXS�OLGHUL��\HOHUGHQ�P�NHPPHOL\HWoLOL÷LQ�DYDQWDM�YH�GH]DYDQWDMODUÕQÕ�

\D]GÕNODUÕ�OLVWH\L�WHNUDU�J|]GHQ�JHoLUHUHN�RQODUÕ�|QHP�VÕUDVÕQD�NR\PDODUÕQÕ�

LVWHU����%X�X\JXODPDQÕQ�KHPHQ�DUGÕQGDQ�ELUH\OHUGHQ�P�NHPPHOL\HWoLOL÷LQ�

GH]DYDQWDMODUÕ�LOH�EDú�HGHELOHFHNOHUL�KHGHIOHU�EHOLUOHPHOHUL�LVWHQLU����%X�

EH O L U OHG LN OHU L �KHGHI OH U L �\D]DE L OPHOHU L � L o LQ �JUXS� O LGHU L �ND W Õ O ÕPFÕ OD UD �

³0�NHPPHO L\HWo L O L÷ L �.RQW UR O �(WPHGH�gQFHO LN O L �+HGHI OHU �)RUPXQX´ �

GROGXUPDODUÕ�LoLQ�YHULU����)RUPODU�GROGXUXOGXNWDQ�VRQUD�RUWD\D�NRQXODQ�

KHGHIOHU�YH�P�NHPPHOL\HWoLOL÷LQ�GH]DYDQWDMODUÕ�LOH�LOJLOL�EDúD�oÕNDELOPH�

SODQODUÕ�³WXUODPD´�WHNQL÷L�LOH�W�P��\HOHUGHQ�DOÕQÕU��*UXS�OLGHUL�WXUODPD�WHNQL÷LQL�

NXOODQDUDN�JUXSWD�VHVVL]�RODQ�YH�oRN�NRQXúPD\DQ�ELUH\OHULQ�ILNLUOHULQL�GH�

DODELOPH\L�DPDoODPÕúWÕU���

*UXS�OLGHUL�J|Q�OO��RODQ��\HOHU�LOH�³PHNDQ�D\DUODPD´�X\JXODPDVÕQÕ�

\DSWÕNWDQ�VRQUD���\HOHUH�JHOHFHN�RWXUXPGD�\DSPDODUÕ�JHUHNHQ�³'�ú�QFH�

ø]OHPH�)RUPXQX´��HO�NLWDSODUÕQGDNL����RWXUXP�LOH�LOJLOL�E|O�P��RNXPD�YH�

³0�NHPPHOL\HWoLOL÷LQ�$YDPWDMODUÕ�)RUPXQX´�WDPDPODPDODUÕQÕ�HY�|GHYL�RODUDN�

YHUPLúWLU��h\HOHUGHQ�RWXUXP�GH÷HUOHQGLUPH�IRUPXQX�GROGXUPDODUÕ�LVWHQGLNWHQ�

YH�ELU�|QFHNL�RWXUXPXQ�HY�|GHYOHUL�WRSODQGÕNWDQ�VRQUD�RWXUXPXQ�|]HWL�

\DSÕODUDN�RWXUXP�VRQODQGÕUÕOPÕúWÕU��

2WXUXP�IRUPODUÕ�LQFHOHQGLNWHQ�VRQUD�JHQHO�RODUDN��\HOHULQ�RWXUXPGDQ�

PHPQXQ�NDOGÕNODUÕ�DQFDN�GH]DYDQWDM�LOH�EDúD�oÕNDELOPH�X\JXODPDVÕQGDQ�

]RUODQGÕNODUÕ�J|U�OP�úW�U��%LU��\H�P�NHPPHOL\HWoL�ROPDQÕQ�GH]DYDQWDMÕ�

R ODE L OHFH÷LQ L �GDKD�|QFH�K Lo �G�ú�QPHGL÷ LQ L �YH�P�NHPPHO �R OPDPD�

G�ú�QFHVLQLQ�RQX�UDKDWODWWÕ÷ÕQÕ�EHOLUWPLúWLU�



���

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

2WXUXPXQ�EDúODQJÕFÕQGD�JUXS�OLGHUL��\HOHUH�JHoHQ�RWXUXP�LOH�LOJLOL�YH\D�

KHUKDQJL�ELU�úH\OH�LOJLOL�V|\OHPHN�LVWHGLNOHUL�ELU�úH\�ROXS�ROPDGÕ÷ÕQÕ�VRUGX��%LU�

|QFHNL�RWXUXPXQ�|]HWL�\DSÕOÕS��ELU�|QFHNL�RWXUXPGD�YHULOHQ�|GHYOHU�WDUWÕúÕOÕS��

SD\ODúÕPODU�DOÕQGÕ��2�J�Q�\DSÕODFDN�RODQ�RWXUXPXQ�DPDFÕ�LOH�LOJLOL�ELOJL�

YHULOGL����'DKD�VRQUD��JUXS�OLGHUL��\HOHUGHQ�ELULQH�VHVOL�ELU�úHNLOGH�JUXED�

RNXPDVÕ�LoLQ�ELU�DQHNWRG�YHUGL����$QHNWRG�RNXQGXNWDQ�VRQUD�JUXS��\HOHULQH�EX�

DQHNWRG�KDNNÕQGD�QH�G�ú�QG�NOHUL�VRUXOGX����3D\ODúÕPODU�DOÕQGÕ����'DKD�VRQUD�

JUXS�OLGHUL�DOJÕODUÕPÕ]Õ�HWNLOH\HQ�WHPHO�LQDQoODUÕPÕ]�YH�úHPDODUÕPÕ]�KDNNÕQGD�

�\HOHUH�NXUDPVDO�ELOJL�YHUGL���*UXS�OLGHUL�GDKD�|QFHGHQ�EH\D]�WDKWD\D�\D]GÕ÷Õ�

P�NHPPHOL\HWoLOLN�LOH�LOJLOL�úHPDODUÕ��\HOHUOH�SD\ODúWÕ����h\HOHULQ�EX�úHPDODU�LOH�

L OJL O L �J|U�úOHUL�DOÕQGÕ�� � �*UXS�O LGHUL��\HOHUGHQ�LNL O L �JUXSODU�ROXúWXUDUDN�

³P�NHPPHO�ROPDOÕ\ÕP�\RNVD´�X\JXODPDVÕQÕ�VRUX�YH�FHYDS�úHNO LQGH�

ELUELUOHULQH�X\JXODPDODUÕQÕ�LVWHGL����'DKD�VRQUD�EX�X\JXODPD� L OH � L OJ L O L �

SD\ODúÕPODU�DO ÕQGÕ� � � �%X�SD\ODúÕPODU�VÕUDVÕQGD�JUXS��\HOHULQGHQ�ELU L �

P�NHPPHO�ROPDQÕQ�\D�GD�ROPD\D�oDOÕúPDQÕQ�QH�NDGDU�\RUXFX�ROGX÷XQX�

EHOLUWWL����'L÷HU�JUXS��\HOHULGH�RQX�RQD\OD\DQ�EHQ]HU�ILNLUOHU�V|\OHGLOHU����

*UXS�OLGHUL��\HOHUH�³ùHPD�*HoHUOLOL÷LQL�'H÷HUOHQGLUPH�)RUPXQX´�

GD÷ÕWWÕNWDQ�VRQUD��\HOHUGHQ�LVWH\HQOHULQ�IRUPGD�\HU�DODQ�VRUXODUD�V|]O��RODUDN�

\DQÕW�YHUHELOHFH÷L�V|\OHQGL����3D\ODúÕPODU�DOÕQGÕ����*UXS�OLGHUL��\HOHULQ�

P�NHPPHO L\HWo L �NRQXúPDODU� L OH�\�]OHúHEL OPHOHU L � LoLQ�³0�NHPPHOOLN�

)DQWH]LOHUL�)RUPXQX´�J|Q�OO��ELU��\H\H�GROGXUWXNWDQ�YH�JUXSOD�FHYDSODUÕ�

SD\ODúWÕNWDQ�VRQUD�JUXS��\HOHULQH�EHQ]HU�GXUXPGD�NHQGLOHULQLQ�QH�\DSDFD÷Õ�

VRUXOGX���3D\ODúÕPODU�DOÕQGÕ����%LU�JUXS��\HVL�³H÷HU�P�NHPPHO�ROXUVDP�DQQHP�

EHQL�VHYHU´�FHYDEÕ�YHUGL÷LQGH�JUXS��\HOHUL�GX\JXVDOODúWÕ����%LU�JUXS��\HVL�LVH�

D÷OD\DUDN�³KHS�NDUGHúLPGHQ�|QGH�ROXS�GDKD�oRN� L OJ L �DODEL OPHN� Lo LQ�

P�NHPPHO�ROPD\D�oDOÕúWÕP´�GL\HUHN�D÷ODPD\D�EDúODGÕ���*UXS�OLGHUL�D÷OD\DQ�

�\H�LOH�ELUH�ELU�HWNLOHúLPH�JHoHUHN�³H÷HU�P�NHPPHO�ROPD]VDQ�DLOHQ�VDQD�úX�

DQ�LOJL�J|VWHUPH]�PL"´�VRUXVXQX�VRUGX�YH�RQGDQ�EX�G�ú�QFHVLQLQ�QH�NDGDU�

PDQWÕNOÕ�ROGX÷XQX�VRUJXODPDVÕQÕ�LVWHGL����%X�VRUX\D�YHUGL÷L�FHYDSWDQ�VRQUD�

JUXS��\HVL�UDKDWODGÕ��*UXS�OLGHUL�EHOOL�ELU�V�UH��\HOHULQ�EX�GX\JXODU�LOH�



���

NDOPDODUÕQD�RODQDN �YH UG L N WHQ �VRQ UD �G L÷H U �J UXS ��\H OH U LQH �D÷ OD\DQ �

DUNDGDúODUÕQD�V|\OHPHN� LVWHGLN OHU L �E L U �úH\�ROXS�ROPDGÕ÷ÕQÕ �VRUGX�� � �

3D\ODúÕPODU�DOÕQGÕ���

³0�NHPPHOL\HWoL�ùHPDODUÕP�9DU�PÕGÕU"´�IRUPX�JUXS��\HOHULQH�

GD÷ÕWÕOGÕ����h\HOHUGHQ�IRUPX�GROGXUXS�JHOHFHN�RWXUXPD�JHWLUPHOHUL�LVWHQHUHN��

GL÷HU�HY�|GHYOHUL�GH�YHULOGL��h\HOHUH�V|\OHPHN�LVWHGLNOHUL�ELU�úH\�ROXS�ROPDGÕ÷Õ�

VRUXOGX���2WXUXPXQ�|]HWL�\DSÕOGÕ����h\HOHUGHQ�RWXUXP�GH÷HUOHQGLUPH�IRUPXQX�

GROGXUPDODUÕ�LVWHQGL����%LU�|QFHNL�RWXUXPXQ�HY�|GHYOHUL�WRSODQGÕ����2WXUXP�

VRQODQGÕUÕOGÕ����

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS�O LGHUL �RWXUXPD�ELU�KDIWD�|QFHNL�RWXUXPXQ�|]HWLQL�\DSDUDN�

EDúODPDGDQ�|QFH�JUXS��\HOHULQH�V|\OHPHN�LVWHGLNOHUL�ELU�úH\�ROXS�ROPDGÕ÷ÕQÕ�

VRUGX����h\HOHUGHQ�ELUL�úHPDODUÕQÕQ�QH�NDGDU�VDoPD�ROGX÷XQX�YH�KD\DWÕQÕ�

QDVÕO�HWNLOHGL÷LQL�IDUN�HWWL÷LQL�EHOLUWWL����<ÕOODUFD�EX�úHPDODUÕ�\�]�QGHQ�KLo�ERú�

YDNWLQLQ�ROPDGÕ÷ÕQÕ�YH�KD\DWWDQ�]HYN�DOPD\Õ�XQXWWX÷XQX�V|\OHGL����'L÷HU�JUXS�

�\HOHULGH�EX�G�ú�QFHOHUH�NDWÕOGÕNODUÕQÕ�EHOLUWWLOHU����*UXS�OLGHUL�ELU�KDIWD�|QFHNL�

HY�|GHYOHULQLQ�WDUÕúPDVÕQÕ�\DSWÕ����3D\ODúÕPODU�DOÕQGÕ�����

*UXS�OLGHUL�úHPDODUÕQ�GR÷UX�ROGX÷X�GXUXP�YH�NLúLOHU�LOH�LOJLOL�NXUDPVDO�

ELOJL�YHUGL����'DKD�VRQUD�X\JXODPD�DPDFÕ\OD��\HOHUGHQ�JHoHQ�RWXUXPGD�HY�

|GHYL�RODUDN�YHULOHQ�³0�NHPPHOL\HWoL�ùHPDODUÕP�9DU�PÕGÕU"´�IRUPXQGD�HQ�

\�NVHN�SXDQ�YHUGLNOHUL�úHPDODUÕQÕ��\HOHUH�GD÷ÕWÕODQ�³ùHPD�$OÕúWÕUPD�1XPDUD�

�´� IRUPXQD�\D]PDODUÕQÕ �YH�EX�úHPDODUÕQÕ �GHVWHNOH\HQ�WHFU�EHOHU LQL �

EHOLUWPHOHULQL�LVWHQPLúWLU��3D\ODúÕPODU�DOÕQGÕNWDQ�VRQUD�JUXS��\HOHULQGHQ�EX�

NH]�úHPDODUÕQÕ �GHVWHNOHPH\HQ�WHFU�EHOHULQL�EHOLUWPHOHUL�LVWHQPLúWLU�����

3D\ODúÕPODU�DOÕQGÕ����%LU�JUXS��\HVL�úHPDODUÕQÕ�GHVWHNOH\HQ�\DúDQWÕ�EXOPDNWD�

]RUODQGÕ÷ÕQÕ�EHOLUWWL�����

³$NÕO�R\XQODUÕ´�DOÕúWÕUPDVÕ�X\JXODQGÕ���8\JXODPD�VRQXFXQGD��\HOHULQ�

SD\ODúÕPGD�LVWHNOL�ROGXNODUÕ�YH�X\JXODPDGDQ�KRúODQGÕNODUÕ�J|]OHQGL����*UXS�

OLGHUL��\HOHUH�³RUMLQDO�úHPDQÕ]Õ�\HQLGHQ�GDKD�GR÷UX�QDVÕO�LIDGH�HGHELOLUVLQL]´�



���

VRUXVXQX�VRUGX����%X�VRUX�EH\LQ�IÕUWÕQDVÕ�\|QWHPL\OH�FHYDSODQPD\D�oDOÕúÕOGÕ����

8\JXODPD�LOH�LOJLOL�J|U�úOHU�DOÕQGÕ����*UXS�OLGHUL�ELUH\OHUGHQ�JHoHQ�RWXUXPGD�

EHOLUOHGLNOHUL�NHQGLL�úHPDODUÕQD�DOWHUQDWLI�YH�GDKD�ROXPOX�LQDQoODUÕ�ELU�VRQUDNL�

RWXUXPD�HY�|GHYL�RODUDN�\DSPDODUÕQÕ�LVWHGL����'L÷HU�HY�|GHYOHUL�YHULOGLNWHQ�

VRQUD�RWXUXPXQ�|]HWL�\DSÕODUDN��ELU�|QFHNL�RWXUXPXQ�|GHYOHUL�WRSODQÕS��

RWXUXP�VRQODQGÕUÕOGÕ����h\HOHUH�GROGXUPDODUÕ�LoLQ�RWXUXP�GH÷HUOHQGLUPH�

IRUPODUÕ�YHULOGL����2WXUXP�GH÷HUOHQGLUPH�IRUPODUÕ�LQFHOHQGL÷LQGH��\HOHULQ�DUWDQ�

IDUNÕQGDOÕNODUÕQGDQ�oRN�HWNL OHQGLNOHUL � �úHPDODUÕQD�DOWHUQDWL I �G�ú�QFH�

EXODELOPHOHULQLQ�RQODUÕ�FHVDUHW�YHUGL÷L�J|]OHQPLúWLU�

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS�OLGHUL�WDUDIÕQGDQ��\HOHULQ�JHQHO�RODUDN�NHQGLOHULQL�QDVÕO�KLVVHWWLNOHUL�

VRUXODUDN�RWXUXPD�EDúODQGÕ��*HoHQ�RWXUXPGDQ�EX�\DQD�\DúDPODUÕQGD�QHOHULQ�

ROXS�ELWWL÷LQL�G�ú�QPHOHUL�YH�SD\ODúPDN�LVWHGLNOHUL�ELU�úH\�ROXS�ROPDGÕ÷Õ�

VRUXOGX��*HoHQ�RWXUXPXQ�|]HWL�\DSÕODUDN�YHULOHQ�HY�|GHYOHUL��]HULQGH�

GXUXOGX��3D\ODúÕPODU�DOÕQGÕ��

*UXS�OLGHUL��\HOHUH�³���2WXUXP�)RUP��´�GD÷ÕWWÕNWDQ�VRQUD��\HOHUGHQ�

IRUPX�RNX\X\XS�GROGXUPDODUÕ�LVWHQGL��7XUODPD�HWNLQOL÷L�LOH�KHU�ELU��\HQLQ�

IRUPGD�\HU�DODQ�ROD\�LOH�LOJLOL�GX\JX�YH�G�ú�QFHOHUL�DOÕQGÕ��%D]Õ�JUXS��\HOHUL�

DUNDGDúODUÕQÕQ�JHo�NDOPDODUÕQÕ�ROXPVX]�WHSNL�YHUPH\HFHNOHULQL��ED]ÕODUÕ�

|INHOHQHFH÷LQL�YH�ED]ÕODUÕ�LVH�PHUDNODQDFDNODUÕQÕ�EHOLUWWLOHU��*UXS�OLGHUL�

ELUH\OHULQ�ROD\ODUÕ�IDUNOÕ�ELU�ELoLPGH�\DRUXPODPDODUÕQÕQ�QHGHQOHULQL�DoÕNOD\DQ�

NÕVD�ELU�NXUDPVDO�ELOJL�YHUGL�

'DKD �VRQ UD �J UXS � O L GH U L � R WRPD W L N �G�ú�QFH OH U � YH �E L O L Qo �G Õ ú Õ �

P�NHPPHOL\HWoLOLN�G�ú�QFHOHUL�KDNNÕQGD�NXUDPVDO�ELOJL�YHUGL��*UXS�OLGHUL�

�\HOHU� L OH�RWRPDWLN�G�ú�QFHOHU�KDNNÕQGD�EH\LQ�IÕUWÕQDVÕ�úHNOLQGH�ELOJL�

SD\ODúÕPÕ�\DSWÕ��%D]Õ�JUXS��\HOHULQ�KDQJL�W�U�G�ú�QFH�\DSÕVÕQÕQ�NHQGLOHULQGH�

RODELOHFH÷LQL�WDKPLQ�HWWLNOHUL�J|U�OG���*UXS�OLGHUL��\HOHUGHQ�LNLOL�JUXSODU�

ROXúWXUDUDN�KDQJL�W�U�G�ú�QFH�\DSÕODUÕQD�VDKLS�RODELOHFHNOHULQL�ELUELUOHUL�LOH�

WDUWÕúPDODUÕQÕ�LVWHGL����'DKD�VRQUD�E�\�N�JUXED�G|Q�OHUHN�SD\ODúÕPODU�

DNWDUÕOGÕ���%X�X\JXODPDODUGDQ�VRQUD�RWXUXP�|]HWOHQHUHN��JHOHFHN�RWXUXP�LoLQ�
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HY�|GHYOHUL�YHULOHUHN��VRQODQGÕUÕOPD�\DSÕOGÕ�����2WXUXPXQ�VRQXQGD�JUXS�OLGHUL�

�\HOHUH�RWXUXP�GH÷HUOHQGLUPH�IRUPX�GD÷ÕWWÕ�YH�JHoHQ�RWXUXPXQ�HY�|GHYOHULQL�

WRSODGÕ����

2WXUXP�GH÷HUOHQGLUPH�IRUPX�LQFHOHQGL÷LQGH�ED]Õ��\HOHULQ�\RUXOGX÷X�

YH�VÕNÕOGÕNODUÕQÕ�LIDGH�HWWLNOHUL�J|]OHQGL����%D]Õ��\HOHU�LVH�YHULOHQ�NXUDPVDO�

ELOJLOHUGHQ�oRN�KRúODQGÕNODUÕQÕ�YH�RWRPDWLN�G�ú�QFHOHULQ�oRN�LOJLQo�ROGX÷XQX�

EHOLUWWL��

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS�OLGHUL�RWXUXPD�EDúODPDGDQ�|QFH��\HOHUH�SD\ODúPDN�LVWHGLNOHUL�

KHUKDQJL�ELU�úH\�ROXS�ROPDGÕ÷ÕQÕ�VRUGX����h\HOHUGHQ�ELUL�NHQGL�RWRPDWLN�

G�ú�QFHOHULQL�EXOPDNWD�]RUODQGÕ÷ÕQÕ��ELU�KDIWD�V�UHVLQFH�NDUúÕODúWÕ÷ÕÕ�ROD\ODU�

YH�LQVDQODU�LOH�RODQ�LOLúNLOHUGH�NHQGLQL�N|W��KLVVHWWL÷L�GXUXPODUGD�KDQJL�

G�ú�QFH�\DSÕVÕQÕQ�RQX�HWNLOHGL÷LQL�EXOPD\D�oDOÕúWÕ÷ÕQÕ�EHOLUWWL����*UXS�OLGHUL�

�\H\H�LVWHUVH�NDUúÕODúWÕ÷Õ�ROD\ODUGDQ�KHUKDQJL�ELULQL�|UQHN�RODUDN�JUXED�

JHWLUPHVLQL�YH�JUXS�LoHULVLQGH�EXQXQ�WDUWÕúÕOPDVÕQÕ�|QHUGL����h\H�EXQX�NDEXO�

HGHUHN�ELU�ROD\Õ�DQODWWÕ����*UXS�OLGHUL�EX�ROD\OD�LOJLOL�GL÷HU�JUXS��\HOHULQLQ�

ILNLUOHULQL�LVWHGL����3D\ODúÕPODU�DOÕQGÕ����%X�SD\ODúÕPODUÕQ�VRQXQGD�YHULOHQ�|UQHN�

LOH�\DSÕODQ�oDOÕúPDQÕQ�W�P�JUXS��\HOHUL��]HULQGH�HWNLOL�ROGX÷X�J|]OHQGL���%LU�

KDIWD�|QFHNL�RWXUXPGD�YHULOHQ�HY�|GHYOHUL�WDUWÕúÕOGÕ����3D\ODúÕPODU�DOÕQGÕ����

*UXS�OLGHUL��\HOHUH�DúÕUÕ�EDVLWOHúWLUPH�YH�\D�KHS�\D�GD�KLo�G�ú�QPH�

WDU]ODUÕ�KDNNÕQGD�NÕVD�ELU�NXUDPVDO�ELOJL�YHUGL����'DKD�VRQUD�JUXS��\HOHULQGHQ�

NHQGL�KD\DWODUÕQGDQ�EX�WLS�G�ú�QFH�WDU]ODUÕQD�|UQHN�\DúDQWÕODU�JHWLUPHOHUL�

LVWHQLOGL����3D\ODúÕPODU�DOÕQGÕ�����%X�X\JXODPDGDQ�VRQUD�JUXS�OLGHUL��\HOHUGHQ�

YHUGLNOHUL�|UQHNOHUL�WHNUDU�G�ú�QPHOHULQL�DQFDN�EX�NH]�G�ú�QFH�WDU]ODUÕQD�

GLNNDW�HWPHOHULQL�YH�VL\DK�YH�EH\D]ÕQ�\DQÕQGD�JUL�YH�WRQODUÕQÕQ�GD�ROGX÷X�

NRQXVXQX�G�ú�QPHOHULQL�LVWHGL����3D\ODúÕPODU�DOÕQGÕ�����*UXS��\HOHULQGHQ�ELUL�

VHYLQHUHN�ELUGHQ�J�OPH\H�EDúODGÕ����*UXS�OLGHUL��\H\H�QH�ROGX÷XQX�VRUGX���

h\H�EXJ�QH�NDGDU�KHS�ND]DQPDN�\D�GD�ND\EHWPHN�ROGX÷XQX�G�ú�QG�÷�Q��

DQFDN�KHU�]DPDQ�ND]DQPDQÕQ�P�PN�Q�ROPDGÕ÷ÕQÕ�IDUN�HWWL÷LQL�EHOLUWWL����2\VD�

|QHPOL�RODQÕQ�ND\EHWVH�ELOH�EX�\DúDQWÕGDQ�GHUV�oÕNDUPDN�YH�DQWUHQPDQODUGD�



���

NHQGLQL�JHOLúWLUPHQLQ�|QHPOL�ROGX÷XQX�IDUN�HWWL÷LQL�YXUJXODGÕ����%LU�EDúND��\H�

EXJ�QH�NDGDU�KHS�ND]DQPDN�LoLQ�VSRU�\DSWÕNODUÕQÕ�ND]DQPDQÕQ�|QHPOL�

ROGX÷XQX�DQFDN�ND\EHWPHQLQ�KD\DWÕQ�VRQX�ROPDGÕ÷ÕQÕ�EHOLUWWL����%LU�GL÷HU��\H�

LVH�V�UHNOL�ND]DQPD\D�oDOÕúDUDN�VSRUGDQ�]HYN�DOPDPD\D�EDúODGÕ÷ÕQÕ�IDUN�

HWWL÷LQL�YH�ND\EHWPHQLQGH�ELU�WHFU�EH�ROGX÷XQX�YH�ND\EHGHUHN�ND]DQPD\D�

|÷UHQHFH÷LQL�EHOLUWWL����%X�SD\ODúÕPODU��]HULQH�JUXS�OLGHUL�$%'¶OL��QO��NRúXFX�

0LFKDHO�-RKQVRQ¶ÕQ�ELU�NRQXúPDVÕQÕ�JUXS��\HOHUL�LOH�SD\ODúWÕ��������\ÕOÕ�����P�

2OLPSL\DW�PLOOL�WDNÕP�VHoPHOHULQGH�IDYRUL�ROPDVÕQD�UD÷PHQ�ILQDOH�NDODPD\DQ�

0LFKDHO�-RKQVRQ�úX�V|]OHUL�V|\OHPLúWLU��³(OEHWWH�EHQLP�LoLQ�|QHPOL�LGL��DPD�

EDúND�NLPLQ� LoLQ�|QHPOL� LGL �NL �"�<DUÕQ�J�QHú�\HQLGHQ�GR÷DFDN��JHFH�

\ Õ OG Õ] OD U �YH �D\ �\ LQH �J|U� OHFHN � �EX �VDGHFH�E L U �\DU Õú W Õ ´ � � �*UXS�OLGHUL�

�\HOHUGHQ�EX�NRQXúPD�L OH�L OJL O L �G�ú�QFHOHULQL�SD\ODúPDODUÕQÕ� LVWHGL����

3D\ODúÕPODU�DOÕQGÕ�����%X�DQHNGRWWDQ�VRQUD�JUXS��\HOHULQLQ�\�]OHULQGH�

UDKDWODPD�YH�JHYúHPH�ROGX÷X�J|U�OG�����

*UXS�OLGHUL��\HOHUH�RNXPDODUÕ�LoLQ�LNL�KLND\HQLQ�\HU�DOGÕ÷Õ�ELU�IRUP�YHULU�

YH��\HOHUGHQ�ELULQFL�KLND\H\L�RNX\XS�G�ú�QFHOHULQL�JUXSOD�SD\ODúPDODUÕ�

LVWHQLU�����h\HOHUH�RNXPD�\DSPDODUÕ�LoLQ�]DPDQ�YHULOLU����3D\ODúÕPODU�DOÕQÕU�����

*UXS�OLGHUL�GDKD�VRQUD�JUXS��\HOHULQGHQ�KD\DWODUÕQD�GDLU�EDúDUÕVÕ]�ROGXNODUÕ�

ELU�KLND\H�EXOPDODUÕQÕ�YH�EX�KLND\H\L�ELUD]�|QFH�RNXGXNODUÕ�KLND\H�L OH�

NDUúÕODúWÕUPDODUÕQÕ�LVWHU�����3D\ODúÕPODU�DOÕQÕU����*UXS��\HOHULQGHQ�ELUL�³VDQÕUÕP�

KHS�D\QL�\HUH�JHOL\RUXP����6DGHFH�EDúDUÕ�YH�EDúDUÕVÕ]OÕN�\RN����%DúDUÕVÕ]�

R OXUNHQ�E L OH �EDúDUGÕ÷ÕP�úH\ OHU �YDU �DPD�EXQODU Õ �EXJ�QH�NDGDU �K Lo �

J|UPHPLúLP��EDúDUÕ\D�R�NDGDU�RGDNODQPÕúÕP�NL����DUDGD�ND]DQGÕNODUÕPÕQ�

VDQNL�KLo�GH÷HUL�\RNPXú�JHOL\RU����DPD�úX�DQ�KHSVL�DQODP�ND]DQÕ\RU����VRQ�

\DUÕúÕPÕ�ND\EHWWLP�úX�DQD�NDGDU�EDúDUÕVÕ]�ROGX÷XPX�G�ú�Q�\RUGXP���DQFDN�

EXJ�QH�NDGDU����P�NRúWX÷XP�HQ�L\L�GHUHFH\L�HOGH�HWW LP����VDGHFH�ELU�

\DUÕúWÕ���R�NDGDU´�GHGL��'L÷HU�JUXS��\HOHUL�GH�DUNDGDúODUÕQÕ�GHVWHNOHGL����

*UXS�OLGHUL��\HOHUGHQ�HOOHULQGHNL�LNLQFL�KLND\H\L�RNXPDODUÕQÕ�LVWHGL����

*UXS��\HOHULQGHQ�EX�KLND\H�LOH�LOJLOL�SD\ODúÕPODU�DOÕQÕU����'DKD�VRQUD�JUXS�

OLGHUL�G�ú�QFH�\DSÕODUÕQÕ�GH÷LWLUHELOPH�LOH�LOJLOL��\HOHUH�NXUDPVDO�ELOJL�YHUGL����

*UXS�OLGHUL�YHULOHQ�EX�ELOJLOHU�ÕúÕ÷ÕQGD��\HOHUGHQ�HOOHULQGH�EXOXQDQ�³%LOLúVHO�

6�UHNOLO LN�$OÕúWÕUPDVÕ��´�YH�³%LOLúVHO�6�UHNOLO LN�$OÕúWÕUPDVÕ��´�IRUPODUÕQÕ�
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GROGXUPDODUÕQÕ�LVWHGL����*UXS�OLGHUL�ELUH\OHU�LOH�ELUHELU�LOJLOHQHUHN�GROGXUGXNODUÕ�

IRUPODUÕ��\HOHU�LOH�ELUOLNWH�J|]GHQ�JHoLULS�JHUL�ELOGLULPOHU�YHULU����'DKD�VRQUD�

�\HOHU�IRUPODU�LOH�LOJLOL�J|U�úOHULQL�JUXSOD�SD\ODúÕU����*UXS�OLGHUL�³%LOLúVHO�

6�UHNOLOLN�$OÕúWÕUPDVÕ��´�YH�³%LOLúVHO�6�UHNOLOLN�$OÕúWÕUPDVÕ��´�LOH�LOJLOL�JHUHNOL�

NXUDPVDO�ELOJL�YHULS�DoÕNODPDODUÕ�\DSWÕNWDQ�VRQUD��\HOHUGHQ�EX�IRUPODUÕ�

GROGXUPDODUÕQÕ�LVWHGL����*UXS�OLGHUL�ELUH\OHU�LOH�ELUHELU�LOJLOHQHUHN�GROGXUGXNODUÕ�

IRUPODUÕ��\HOHU�LOH�ELUOLNWH�J|]GHQ�JHoLULS�JHUL�ELOGLULPOHU�YHULU���3D\ODúÕPODU�

DOÕQGÕ����

*UXS�O LGHUL�VRQ�X\JXODPD�RODUDN��\HOHUGHQ�L ON�DOÕúWÕUPD\D�JHUL�

JLWPHOHULQL�YH�LON�EDúWD�SUREOHP�RODUDN�J|UG�NOHUL�NRQXODUD�úX�DQ�QH�NDGDU�

LQDQGÕNODUÕQÕ�SXDQODPDODUÕQÕ�LVWHU����'DKD�VRQUD�JUXS��\HOHULQGHQ�ID]OD�

EDL W OHúW L UPLú�ROGXNODUÕ �G�ú�QFHOHU L �NHVLQ�ELo LPGH�\HQLGHQ�EHO L U OH\LS�

\D]PDODUÕQÕ�LVWHU����3D\ODúÕPODU�DOÕQÕU�����*UXS�OLGHUL�RWXUXPXQ�|]HWLQL�\DSDUDN�

JUXEX�VRQODQGÕUÕU����*UXS�OLGHUL��\HOHUH�ELU�VRQUDNL�RWXUXP�LoLQ�\DSPDODUÕQÕ�

LVWHGL÷L�HY�|GHYOHULQL�KDWÕUODWÕU����/LGHU�EX�RWXUXPGD�\DSÕODQ�W�P�DOÕúWÕUPDODUÕQ�

WHNUDU�HY�|GHYL�RODUDN�\DSÕOPDVÕQÕ�LVWHU����%LU�|QFHNL�RWXUXPGD�YHULOHQ�HY�

|GHYOHUL�WRSODQÕU�����h\HOHUH�RWXUXP�GH÷HUOHQGLUPH�IRUPX�GD÷ÕWÕOÕU����2WXUXP�

GH÷HUOHQGLUPH�IRUPX�LQFHOHQGL÷LQGH��\HOHULQ�HQ�ID]OD�EX�RWXUXPGDQ�]HYN�

DOGÕNODUÕQÕ��JUXSWDQ�KRúODQGÕNODUÕQÕ�LIDGH�HWWLNOHUL�J|]OHQLU�

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS�OLGHUL�RWXUXPD�EDúODPDGDQ�|QFH��\HOHUH�SD\ODúPDN�LVWHGLNOHUL�

KHUKDQJL�ELU�úH\�ROXS�ROPDGÕ÷ÕQÕ�VRUGX���h\HOHUGHQ�ELUL�JHoHQ�RWXUXPGDQ�oRN�

IDUNÕQGDOÕN�ND]DQGÕ÷ÕQÕ�YH�EX�IDUNÕQGDOÕNODUÕ�VD\HVLQGH�J�QO�N�KD\DWÕQGD�GDKD�

UDKDW�ROPD\D�EDúODGÕ÷ÕQÕ�YH�NHQGLQL�]RUODPDNWDQ�\DYDú�\DYDú�YD]JHoPH\H�

EDúODGÕ÷ÕQÕ�EHOLUWWL����%LU�GL÷HU�JUXS��\HVL�LVH�KD\DWWD�VL\DK�YH�EH\D]ÕQ�\DQÕQGD�

JULQLQ�WRQODUÕQÕQ�GD�ROGX÷XQXQ�IDUNÕQD�YDUPDVÕQÕQ�RQD�oRN�L\L�JHOGL÷LQL�YH�

V�UHNOL�RODUDN�NHQGLQL�EDúDUÕVÕ]�J|UPHVLQLQ�DQODPVÕ]�ROGX÷XQX�YH�QHUGHQ�

QHUH\H�JHOGL÷LQH�EDNWÕ÷ÕQGD�DVOÕQGD�EDúDUÕOÕ�ROGX÷XQX�IDUN�HWWL÷LQL�EHOLUWWL����%LU�

G L÷HU �JUXS��\HV L �K LoE L U �]DPDQ�EDúDU Õ O Õ �R ODPDVD�E L OH �VDGHFH�VSRU �

\DSDELOPHVLQLQ�RQXQ�VD÷OÕ÷Õ�LoLQ�ID\GDOÕ�ROGX÷XQX�YH�EX�VD\HGH�ELU�oRN�

DUNDGDúÕQÕQ�ROGX÷XQX�IDUN�HWWL÷LQL�EHOLUWLUNHQ��DVOÕQGD�NHQGL�PHYNLQGH�EDúDUÕOÕ�
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ROGX÷XQX�DQFDN�V�UHNOL�GDKD�L\L�ROPD\D�oDOÕúÕUNHQ�QHOHUL�EDúDUGÕ÷ÕQÕQ�IDUNÕQD�

YDUDPDGÕ÷ÕQÕ�DQDOGÕ÷ÕQÕ�EHOLUWWL�����'L÷HU�JUXS��\HOHULQLQ�GH�EX�NRQXODU�LOH�LOJLOL�

J|U�úOHUL�DOÕQGÕ�����*UXS�OLGHUL�ELU�|QFHNL�RWXUXPXQ�|]HWLQL�\DSWÕ�YH�EX�

RWXUXPXQ�VRQ�RWXUXP�ROGX÷XQX��\HOHUH�KDWÕUODWWÕ����%LU�|QFHNL�RWXUXPGD�

YHULOHQ�HY�|GHYOHUL�WDUWÕúÕOGÕ����'DKD�VRQUD�R�J�QN��RWXUXPXQ�DPDoODUÕQÕ�

EHOLUWHUHN�DPDoODUD�SDUDOHO�ELU�V�UHFH�EDúODGÕ����

*UXS�OLGHUL��\HOHUH�GDYUDQÕúODU�YH�G�ú�QFHOHU�DUDVÕQGDNL�LOLúNL�LOH�LOJLOL�

NÕVD�NXUDPVDO�ELOJL�YHUGL����%X�NRQX�LOH�LOJLOL��\HOHUGHQ�|UQHNOHU�DOÕQDUDN�EH\LQ�

IÕUWÕQDVÕ�úHNOLQGH�WDUWÕúPD�\DSÕOGÕ����3D\ODúÕPODU�DOÕQGÕ����*UXS�OLGHUL�LNL�JUXS�

�\HVLQH�JUXED�VHVOL�RODUDN�RNXPDVÕ�LoLQ�LNL�KLND\H�YHUGL����*UXS��\HOHUL�VHVOL�

RODUDN�KHU�LNL�KLND\H\L�RNXGXNWDQ�VRQUD�GL÷HU��\HOHUGHQ�KLND\HOHU�LOH�LOJLOL�

J|U�úOHUL�LVWHQGL�����3D\ODúÕPODU�DOÕQGÕ������

*UXS�OLGHUL��LQVDQODUÕQ�X\JXQ�VWDQGDUWODUD�NDUúÕ�P�NHPPHOL\HWoL�

GDYUDQÕúODUÕ�LOH�LOJLOL�RODUDN�KD]ÕUODPÕú�ROGX÷X�NXUDPVDO�ELOJL\L�JUXS��\HOHUL�LOH�

SD\ODúÕU��'DKD�VRQUD�|QFHGHQ�EORNQRWODUD�KD]ÕUODGÕ÷Õ�P�NHPPHOL\HWoL�

LQVDQODUÕQ�GDYUDQÕú�|]HOOLNOHULQL�YH�P�NHPPHOL\HWoL�GDYUDQÕú�W�UOHULQL��JUXS�

�\HOHULQH�J|VWHULU��h\HOHULQ�EX�GDYUDQÕúODU�LOH�LOJLOL�ILNLUOHUL�DOÕQÕU��'DKD�VRQUD�

�\HOHUH�KHU�ELU�P�NHPPHOL\HWoL�GDYUDQÕú�LOH�LOJLOL�NHQGL�KD\DWODUÕQGDQ�|UQHNOHU�

YHUHELOHFHNOHUL�ELU�IRUP�GD÷ÕWÕOÕU��h\HOHUGHQ�GROGXUGXNODUÕ�IRUPODUÕ�JUXSWDNL�ELU�

�\H�LOH�HúOHúHUHN�GH÷LúPHOHULQL�YH�EX�NRQX��]HULQGH�NRQXúPDODUÕ�LVWHQLU����

'DKD�VRQUD�E�\�N�JUXED�G|Q�OHUHN�WDUWÕúPD�YH�SD\ODúÕP�\DSÕOÕU����h\HOHUGHQ�

ELUL�EX�NDGDU�P�NHPPHOL\HWoL�GDYUDQÕúÕQÕQ�ROGX÷XQD�LQDQDPDGÕ÷ÕQÕ��úLPGL�

QHGHQ�HYGH�G�]�QHOHUFH�oRUDEÕQÕQ�EXOXQGX÷XQX�DQODGÕ÷ÕQÕ�EHOLUWWL���%LU�GL÷HU�

�\H�LúOHULQL�V�UHNOL�RODUDN�HUWHOHPHVLQLQ�VHEHELQLQ�P�NHPPHOL\HWoL�ROPDVÕ�

RODELOHFH÷LQLQ�DNOÕQÕQ�XFXQGDQ�ELOH�JHoPHGL÷LQL�V|\OHGL����%LU�GL÷HU��\H�DúÕUÕ�

RUJDQL]H�ROPDNWDQ�YH�G�]HQO L �R OPDNWDQ�GROD\Õ �EDúND� Lú OHUH�]DPDQ�

D\ÕUDPDGÕ÷ÕQÕ��DQWUHQPDQODU�YH�G�]HQOL�ROPD\D�oDOÕúPDNWDQ�H÷OHQPH\H�YDNLW�

D\ÕUDPDGÕ÷ÕQÕ�EHOLUWWL����'L÷HU�JUXS��\HOHUL�EXQODUD�EHQ]HU�GDYUDQÕúODUÕQ�

NHQGLOHULQGH�GH�ROGX÷XQX�EHOLUWWL����%LU�JUXS��\HVL�LVH�EDúNDODUÕQÕQ�\DQOÕúODUÕQÕ�

G�]HOWPH\H�oDOÕúPDNWDQ�GROD\Õ�oRN�SUREOHP�\DúDGÕ÷ÕQÕ�YH�EX�VHEHSWHQ�

JUXSWD�NRQXúPD\D�NRUNWX÷XQX�DQFDN�KHUNHVLQ�ELU�VRUXQX�ROGX÷XQX�J|U�QFH�

NRQXúPDNWDQ�NRUNPDGÕ÷ÕQÕ�EHOLUWWL����



���

*UXS�OLGHUL��LQVDQODUÕQ�P�NHPPHOL\HWoL�GDYUDQÕúODUÕQÕ�GH÷LúWLUPHN�LoLQ�

KDQJL�ELOLúVHO�VWUDWHMLOHUL�NXOODQGÕNODUÕQÕ�JUXS��\HOHUL\OH�SD\ODúÕU���'DKD�VRQUD�

JUXS�OLGHUL�EX�VWUDWHMLOHU�LOH�LOJLOL�NXUDPVDO�ELOJLOHUL�JUXS��\HOHUL�LOH�SD\ODúÕU��

*UXS�OLGHUL�KHU�ELU�VWUDWHML�LoLQ�ROXúWXUXODQ�X\JXODPD�IRUPODUÕQÕ�ELUH\OHUH�GD÷ÕWÕU�

YH�EXQODUÕ�GROGXUPDODUÕQÕ� LVWHU� �'DKD�VRQUD�EX�X\JXODPDODU� L OH� L OJL O L �

SD\ODúÕPODU�DOÕQÕU��

*UXS�OLGHUL�P�NHPPHOL\HWoL�GDYUDQÕúODUÕ�GH÷LúWLUPH�VWUDWHMLOHUL�DUDVÕQGD�

\HU�DODQ�øOHWLúLP�H÷LWLPL�LOH�LOJLOL�RODUDN�LOHWLúLP�oHúLWOHUL�LOH�LOJLOL�JUXED�|UQHNOHU�

YHULU��'DKD�VRQUD�JUXS��\HOHULQGHQ�LNLúHUOL�JUXSODU�ROXúWXUDUDN�D\QL�WLS�

LOHWLúLúP�|UQHNOHULQL�GH÷LúLPOL�RODUDN�ELUELUOHULQH�\DSPDODUÕQÕ�LVWHU��%�\�N�

JUXSWD�\DúDQÕODQODU�SD\ODúÕ O Õ U � �*UXS�O LGHUL �JUXS��\HOHU LQH�UDKDWODPD�

HJ]HUVL]OHULQL�|÷UHQPHOHULQL�YXUJXOD\DQ�ELU�NRQXúPD�\DSDU��*UXS�OLGHUL�

ELUH\OHUGHQ�³úDQVÕQÕ�GHQH´�DOÕúWÕUPDVÕQÕ�X\JXODPDODUÕQÕ�LVWHU��h\HOHU�\DSPDN�

LVWHGLNOHUL�DQFDN�P�NHPPHOL\HWoL�GDYUDQÕúODUÕQÕQ�NHQGLOHULQL�NÕVÕWODGÕ÷Õ�ELU�ULVNL�

|QFH�LNLOL�GDKD�VRQUD�JUXS�LoLQGH�WDUWÕúPÕúODUGÕU��%LU�DUNDGDúOD�NRúX\D�JLWPHN��

EHOLUOL�NLúLOHUH�NDUúÕ�GDKD�RWRULWHU�ROPDN��YH�ELU�KDIWD�VRQXQX�oDOÕúPDGDQ�

JHoLUPHN�JLEL�GXUXPODU�WHVSLW�HGLOPLúWLU�

*UXS� O LGHU L ��\H OHUGHQ�JUXS�RGDVÕQGD�GXYDUGD�DV Õ O Õ �EX OXQDQ�

P�NHPPHOL\HWoLOLN�SDQRODUÕQÕQ�W|UHQVHO�GH÷HUOHQGLUPHVLQH�\DSPDODUÕQÕ�

LVWHPLúWLU��h\HOHU�LNLúHUO L �RODUDN�ELUNDo�SDQR\X�GH÷HUOHQGLUPHN��]HUH�

J|UHYOHQGLULOPLúOHUGLU��h\HOHUGHQ�EX�\D]ÕODUÕQ�\HULQH�DQODPÕQÕ�NRUX\DQ�\HQL�

DOWHUQDWLI�F�POHOHU�JHOLúWLUPHOHUL�LVWHQLU��(÷HU�JUXSWDNL�KHUNHV�DOWHUQDWLILQ�

RUMLQDOL�NDGDU�JHoHUOL�ROGX÷XQX�NDEXO�HGHUVH��GXYDUGD�\D]DQ�RUMLQDO�EX�

DOWHUQDWLI�LOH�GH÷LúWLULOPLúWLU��gUQH÷LQ��³]DPDQÕQÕ�PDNVLPXP�úHNLOGH�NXOODQ´�

GH\LúL�JUXS�WDUDIÕQGDQ�³J�QO�N�LúOHU�DUDVÕQGD�R\XQD�]DPDQ�D\ÕUGÕ÷ÕQGDQ�HPLQ�

RO´�úHNOLQGH�GH÷LúWLUL OPLúWLU����*UXS��\HOHUL�EX�GH÷LúLPGHQ�oRN�PHPQXQ�

ROGXNODUÕQÕ�EHOLUWWLOHU���

*UXS�OLGHUL��\HOHUGHQ�LNLúHUOL�JUXSODU�ROXúWXUPDODUÕQÕ�YH�RJ�QH�NDGDUNL�

RWXUXPODUGDQ��DOÕúWÕUPDODUGDQ��X\JXODPDODUGDQ�QHOHU�HOGH�HWLNOHULQL�ELUELUOHUL�

LOH�SD\ODúPDODUÕQÕ�LVWHPLúWLU��'DKD�VRQUD�E�\�N�JUXED�JHUL�G|Q�OG�÷�QGH�



���

SD\ODúÕPODU�DOÕQGÕNWDQ�VRQUD�JUXS�OLGHUL�WXUODPD�WHNQL÷L�LOH��\HOHUH�EX�JUXEXQ�

RQODU�LoLQ�ID\GDOÕ�ROXS�ROPDGÕ÷ÕQÕ�VRUPXúWXU��*UXS��\HOHULQLQ�WDPDPÕ�EX�

JUXEXQ�RQODUÕQ�LoLQ�oRN�ID\GDOÕ�ROGX÷XQX�EHOLUWPLú�YH�LON�J�QH�J|UH�NHQGLOHULQL�

GDKD�IDUNOÕ�YH�|]J�U�KLVVHWWLNOHULQL�YXUJXODPÕúODUGÕU��%D]Õ�JUXS��\HOHUL�JUXEXQ�

ELWHFHN�ROPDVÕQGDQ��]J�Q�ROGXNODUÕQÕ�EHOLUWWL���

*UXS�OLGHUL�J�QO�N�\DúDPGD�EX�|÷UHQPLú�ROGXNODUÕ�EHFHULOHUL�NXOODQÕS�

NXOODQDPDGÕNODUÕ��]HULQGH�GXUGX���2�J�QN��RWXUXPGD�|÷UHQGLNOHULQL�NXOODQÕS�

NXOODQDPD\DFDNODUÕ��]HULQGH�GXUXOGX���øON�RWXUXPGDQ�EDúOD\DUDN�W�P�V�UHFLQ�

ELU�GH÷HUOHQGLULOHPVL�\DSÕOGÕ��h\HOHUGHQ�EDúODQJÕoWD�EHOLUOHPLú�ROGXNODUÕ�

DPDoODUÕQD�QH�NDGDU�XODúWÕNODUÕ��]HULQGH�NRQXúPDODUÕ�LVWHQGL��h\HOHUGHQ�

JUXEXQ�ELWHFHN�OPDVÕQGDQ�GROD\Õ�QH�KLVVHWWLNOHULQL�SD\ODúPDODUÕ�LVWHQGL��

h\HOHULQ��JUXS�OLGHULQH��JHoLULOPLú�RODQ�V�UHFH�YH�GL÷HU�JUXS��\HOHULQH�NDUúÕ�

ROXPOX�GX\JXODUOD�V�UHFL�ELWLUGLNOHUL�J|]OHQGL��*UXS�OLGHUL�P�NHPPHOL\HWoLOLN�LOH�

EDúD�oÕNPD�EHFHULOHULQL�KD\DWODUÕQÕQ�KHU�DODQODUÕQGD�NXOODQPDODUÕQÕQ�|QHPLQL�

EHOLUWWLNWHQ�YH��\HOHUH�WHúHNN�UOHULQL�EHOLUWLNWHQ�VRQUD�RWXUXP�VRQODQGÕUÕOGÕ�



���
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.RQWURO�*UXEXQD�<DSÕOPÕú�2ODQ�

8\JXODPDODUÕQ�g]HW�YH�'H÷HUOHQGLUPHOHUL

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS��\HOHUL�YH�JUXS�OLGHUL�ELUELUOHULQL�WDQÕWDUDN�WDQÕúWÕODU��*UXEXQ�KDQJL�

J�Q��QH�VDDWWH�YH�QHUHGH�WRSODQDFD÷Õ�EHOLUOHQGL��h\HOHUH�JUXEXQ�DPDFÕ�

KDNNÕQGD�ELOJL�YHULOGL��*UXS��\HOHULQGHQ�\DSÕODFDN�RODQ�WRSODQWÕODUGD�QH�W�U�

HWNLQOLNOHULQ�EXOXQPDVÕQÕ�LVWHGLNOHUL�LOH�LOJLOL�JHUL�ELOGLULP�YHUPHOHUL�LVWHQGL��*UXS�

�\HOHUL�KHU�KDIWD�QH�W�U�ELU�HWNLQOLN�\DSÕODFD÷ÕQD�NDUDU�YHUGL�YH�KHU�KDIWD�ELU�

HWNLQOLN�\DSÕODFDN�úHNLOGH�WRSODP���HWNLQOLNWH�PXWDEDWD�YDUÕOGÕ��%X�EHOLUOHQHQ���

HWNLQOLN�YH�KHU�KDIWD�KDQJL�HWNLQOL÷LQ�\DSÕODFD÷Õ�ND÷ÕWODUD�\D]ÕODUDN�JUXS�

�\HOHULQH�GD÷ÕWÕOGÕ��%LU�VRQUDNL�KDIWDNL�HWNLQOL÷LQ�KHU��\HQLQ�VHYGL÷L�ELU�P�]LN�

W�U�Q��YH�ELU�P�]L÷L�NDWÕOÕPFÕODUD�WDQÕWPD�YH�GLQOHWPH�ROGX÷X�KDWÕUODWÕODUDN�

JUXS�VRQODQGÕUÕOGÕ�

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

%LU�|QFHNL�RWXUXPGD�NDUDUODúWÕUÕOGÕ÷Õ��]HUH�KHU��\H�EX�WRSODQWÕ\D�

VHYGL÷L�YH�JUXED�WDQÕWPDN�YH�GLQOHWPHN�LVWHGL÷L�P�]LN�W�U�Q��JHWLUGL��+HU��\H�

JHWLUPLú�ROGX÷X�P�]LN�W�U���oÕNÕúÕ��JHOLúLPL�KDNNÕQGD�ELOJL�YHUGLNWHQ�VRQUD��R�

P�]LN�W�U�QGHQ�ELU�SDUoD\Õ�JUXED�GLQOHWWL��0�]LNOHULQ�KDNNÕQGD�NRQXúPDODU�

\DSÕOGÕ��*UXS��\HOHUL�KDQJL�P�]L÷L�HQ�oRN�EH÷HQGLNOHUL�KDNNÕQGD�NRQXúWX��

3D\ODúÕPODUGDQ�VRQUD�JUXS�OLGHUL��\HOHUGHQ�EX�W�U�P�]LNOHUL�WHUFLK�HWPHOHULQLQ�

QHGHQOHULQL�G�ú�QPHOHULQL�YH�JUXSOD�SD\ODúPDODUÕQÕ�LVWHGL��%X�SD\ODúÕPODUGDQ�

VRQUD�JUXS�OLGHUL�|]HWOHPH�\DSDUDN�JUXEX�VRQODQGÕUGÕ��%LU�VRQUDNL�WRSODQWÕGD�

KDQJL�HWNLQOL÷LQ�\DSÕODFD÷Õ�JUXS��\HOHULQH�KDWÕUODWÕOGÕ��

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL



���

.DWÕOÕPFÕODU�RNXO�YH�DQWUHQPDQ�VRQUDVÕ�\DSWÕNODUÕ�IDDOL\HWOHUGHQ�YH�

NDWÕOGÕNODUÕ�HWNLQOLNOHUGHQ�EDKVHWWLOHU��7RSODDQWÕ�VRKEHW�KDYDVÕQGD�LOHUOHGL��+HU�

�\H�RNXO�YH�DQWUHQPDQ�VRQUDVÕ�QHOHU�\DSWÕNODUÕ�YH�QH�W�U�HWNLQO LNOHUH�

NDWÕOGÕNODUÕ�KDNNÕQGD�ELOJL�YHUGLOHU��3D\ODúÕODQ�RUWDN�VRUXQODU�KDNNÕQGD�

NRQXúXOXS��QHOHU�\DSÕODELOLQHFH÷L��]HULQH�WDUWÕúPD�\DSÕOGÕ��*UXS�OLGHUL�ELU�

VRQUDNL�WRSODQWÕGDNL�HWNLQOL÷LQ�QH�ROGX÷XQX�KDWÕUODWDUDN�RWXUXPX�VRQODQGÕUGÕ�

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS��\HOHUL�ELUOLNWH��³(IVDQH´�DGOÕ�$PHULNDQ�%X]�+RNH\L�WDNÕPÕQÕQ�

�����\ÕOÕQGD�2OLPSL\DW�úDPSL\RQX�ROPDODUÕQGDNL�V�UHFL�DQODWDQ�ILOPL�L]OHGLOHU��

)LOP�'R÷X�$NGHQL]�hQLYHUVLWHVL�3VLNRORMLN�'DQÕúPD�YH�5HKEHUOLN�%|O�P��

J|UVHO�WRSODQWÕ�RGDVÕQGD�L]OHQGL��*UXS�OLGHUL�ILOP�ELWWLNWHQ�VRQUD��\HOHUH�ILOP�

KDNNÕQGD�QH�G�ú�QG�NOHULQL�VRUGX��*UXS��\HOHUL�ILOP�LOH�LOJLOL�J|U�úOHULQL�

SD\ODúWÕODU��*UXS��\HOHULQLQ�ILOPGHQ�ROGXNoD�HWNLOHQPLú�ROGXNODUÕ�J|]OHQGL��

7DNÕP�ROPDQÕQ�|QHPL�W�P��\HOHU�WDUDIÕQGDQ�YXUJXODQGÕ��*UXS�OLGHUL�ELU�

VRQUDNL�KDIWD�\DSÕODFDN�RODQ�HWNLQOL÷L�KDWÕUODWWÕNWDQ�VRQUD�JUXEX�VRQODQGÕUGÕ���

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS�OLGHUL�JUXS��\HOHUL\OH�VSRU�SVLNRORMLVL�LOH�LOJLOL�VRKEHW�HGLOGL��*UXS�

OLGHUL�VSRU�SVLNRORMLVLQLQ�QH�ROGX÷X��QHOHU�LOH�X÷UDúWÕ÷Õ�KDNNÕQGD�ELOJLOHU�YHUGL��

h\HOHU�LOH�VSRUXQ�VDGHFH�IL]LNVHO�KD]ÕUOÕN�LOH�\HWHUOL�ROXS�ROPDGÕ÷Õ�KDNNÕQGD�

VRKEHW�HGLOGL��7�P�JUXS��\HOHUL�VSRUXQ�VDGHFH�IL]LNVHO�KD]ÕUOÕN�LOH�\HWHUOL�

RODPD\DFD÷Õ�VSRUGD�]LKLQVHO�KD]ÕUOÕ÷ÕQ�GD�|QHPOL�ROGX÷XQX�YXUJXODGÕODU��

*UXS�O LGHUL��\HOHUH�N�o�N�ELU�³KD\DO�HWPH´�oDOÕúPDVÕ�\DSWÕUDUDN��VSRU�

SVLNRORM LVLQLQ�X\JXODPDODUÕ� L OH� L OJL O L �ELU�|UQHN�VXQGX��*UXS��\HOHUL�EX�

\DúDGÕNODUÕ�WHFU�EH�LOH�LOJLOL�VRKEHW�HWWLOHU���8\JXODPD�JUXS�OLGHULQLQ�V�UHFL�

|]HWOHPHVL�YH�ELU�VRQUDNL�RWXUXPGDNL�HWNLQOL÷LQ�QH�ROGX÷XQX�KDWÕUODWPDVÕ�LOH�

VRQODQGÕ�



���

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS��\HOHUL�EX�RWXUXPD�VHYGLNOHUL�ELU�NLWDEÕ�WDQÕWÕP�DPDFÕ\OD�JHWLUGLOHU��

+HU�ELU��\H�NLWDQÕ�WDQÕWÕS��NLWDS�KDNNÕQGD�ELOJL�YHUGLNWHQ�VRQUD�NLWDSWD�RQODUÕ�HQ�

oRN�QH\LQ�HWNLOHGL÷LQL�GL÷HU��\HOHU�LOH�SD\ODúWÕ��*UXS��\HOHUL�JUXS�OLGHULQH�HQ�

oRN�KDQJL�NLWDEÕ�VHYGL÷LQL�VRUGX��*UXS�OLGHUL�GH�NHQGL�VHYGL÷L�NLWDS�KDNNÕQGD�

�\HOHUH�ELOJL�YHUGL��*UXS��\HOHUL�NHQGL�DUDODUÕQGD�NLWDSODUÕQÕ�GH÷LúHUHN�RNXPDN�

LoLQ�DQODúWÕODU��*UXS�OLGHUL�V�UHFL�|]HWOHGLNWHQ�YH�ELU�VRQUDNL�HWNLQOL÷LQ�QH�

ROGX÷XQX�KDWÕUODWWÕNWDQ�VRQUD�RWXUXPX�VRQODQGÕUGÕ��

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

%X � WRS ODQ W Õ GD � W �P�J UXS ��\H OH U L Q L Q � ND W Õ O DE L O HFH÷ L � |QFHGHQ �

NDUDUODúWÕUÕOPÕú�R\XQODU�R\QDQPÕúWÕU��*UXS��\HOHUL�WRUEDGDQ�LVLP�oHNPH�\ROX�

LOH�LNL�JUXED�D\UÕOGÕNWDQ�VRQUD�³7DEX´�R\XQX�R\QDPÕúODU��GDKD�VRQUD�JUXSODU�

WHNUDU�ELUOHúHUHN�W�P�JUXS��\HOHUL�ELUOLNWH�ELUELUOHULQH�IÕNUD�DQODWPÕúODUGÕU��*UXS�

OLGHUL��\HOHUGHQ�R\XQODUÕQ�VRQUDVÕQGD�QHOHU�\DúDGÕNODUÕQÕ�SD\ODúPDODUÕQÕ�

LVWHPLúWLU��h\HOHULQ�ELU�oR÷XQXQ�EX�R\XQODU�VRQXFXQGD�oRN�UDKDWODGÕ÷Õ�

J|]OHQPLúWLU��%LU�NDo��\H�\R÷XQ�RNXO�YH�DQWUHQPDQ�SURJUDPODUÕQÕQ�DUDVÕQGD�

EX�R\XQODUÕQ�RQODUD�oRN�L\L�JHOGL÷LQL�YH�NHQGLOHULQL�HQHUML�GROX�KLVVHWWLNOHULQL�

EHOLUWPLúWLU��*UXS�OLGHUL�V�UHFL�|]HWOHGLNWHQ�VRQUD�ELU�VRQUDNL�JUXS�HWNLQOL÷LQL�

KDWÕUODWDUDN�JUXS�RWXUXPXQX�VRQODQGÕUGÕ�

���2WXUXPXQ�|]HWL�YH�GH÷HUOHQGLULOPHVL

*UXS��\HOHUL�LOH�VRQ�WRSODQWÕ�\DSÕOGÕ��*UXS�OLGHUL��\HOHUGHQ�\DúDGÕNODUÕ�

V�UHFL�GH÷HUOHQGLUPHOHULQL�LVWHGL��7�P�JUXS��\HOHUL�\DúDGÕNODUÕ�V�UHoWHQ�

PHPQXQ�ROGXNODUÕQÕ�YH�ELWHFH÷L�LoLQ��]J�Q�ROGXNODUÕQÕ�V|\OHGL��+HS�ELUOLNWH�

oD\�NDKYH�LoLOHUHN��NXUDEL\H�\HQLOHUHN�JHQHO�ELU�VRKEHW�WRSODQWÕVÕ�RUWDPÕ�

\DUDWÕODUDN�GHYDP�HGLOGL��*UXS�OLGHUL�JUXS��\HOHULQH�NDWÕOÕPODUÕQGDQ�GROD\Õ�

WHúHNN�U�HWWLNWHQ�VRQUD�JUXEX�VRQODQGÕUGÕ��
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<Dú�������������������������������������&LQVL\HW�������������������������������������(÷LWLP�GXUXPX�

$úD÷ÕGDNL�PDGGHOHU�NLúLOHULQ�NHQGLOHULQH��SHUIRUPDQVODUÕQD�YH�GL÷HU�
LQVDQODUD�NDUúÕ�WXWXPODUÕQÕ�|OoPHN�EHOLUOHPHN�LoLQ�JHOLúWLULOPLúWLU��'R÷UX
YH\D�\DQOÕú�FHYDS�\RNWXU��/�WIHQ�W�P�PDGGHOHUH�FHYDS�YHULQL]�

0DGGHOHULQ�KHU�ELULQH�QH�GHUHFH�NDWÕOGÕ÷ÕQÕ]Õ�DúD÷ÕGDNL�|OoH÷L�NXOODQDUDN�
EHOLUOH\LQL]��9HULOHQ�FHYDS�ND÷ÕGÕQGDNL�X\JXQ�VHoHQH÷L�GROGXUXQX]�

���.HVLQOLNOH�NDWÕOPÕ\RUXP
���.DWÕOPÕ\RUXP
���.ÕVPHQ�NDWÕOPÕ\RUXP
���.DUDUVÕ]ÕP
���.ÕVPHQ�NDWÕOÕ\RUXP
���.DWÕOÕ\RUXP
���.HVLQOLNOH�NDWÕOÕ\RUXP

� øú�YH\D�RNXOGDNL�SHUIRUPDQVÕP�LoLQ�\�NVHN�
VWDQGDUWODUÕP�YDUGÕU�
������'�]HQOL�ELU�NLúL\LP�
������$PDoODUÕPD�XODúDPDGÕ÷ÕP�LoLQ�VÕNoD�KD\DO�NÕUÕNOÕ÷ÕQD�
X÷UDUÕP�
������'�]HQ�EHQLP�LoLQ�|QHPOLGLU�
������.HQGLQGHQ�oRN�úH�EHNOHPH]VHQ��KLoELU�]DPDQ�EDúDUÕOÕ�
RODPD]VÕQ�
������(Q�L\LP�KLoELU�]DPDQ�EDQD�\HWHULQFH�L\L�J|U�QPH]�
������%HQFH�KHUúH\�\HUOL�\HULQH�RWXUWXOPDOÕGÕU�
������.HQGLP�LoLQ�E�\�N�\�NVHN�EHNOHQWLOHULP�YDUGÕU�
������<�NVHN�VWDQGDUWODUÕPD�HQGHU�XODúÕUÕP�
����+HU]DPDQ�G�]HQOL�YH�GLVLSOLQOL�ROPDN�LVWHULP�
����.HQGLPFH�HQ�L\L\L�\DSPDN�EHQFH�DVOD�\HWHUOL�GH÷LOGLU�
����.HQGLP�LoLQ�oRN�\�NVHN�VWDQGDUWODUÕP�YDUGÕU�
����%DúDUÕODUÕPGQ�DVOD�WDWPLQ�ROPDP�
����.HQGLPGHQ�HQ�L\LVLQL�EHNOHULP�
����%HNOHQWLOHULPH�XODúDPDPDNWDQ�VÕNoD�HQGLúH�HGHULP�
����3HUIRUPDQVÕP�HQGHU�RODUDN�VWDQGDUWODUÕPD�XODúÕU�
����.HQGLPH�HQ�L\LVLQL�\DSWÕ÷ÕP�]DPDQ�ELOH�WDWPLQ�ROPX\RUXP�



���

����<DSWÕ÷ÕP�KHUúH\GH�HQ�L\L\L�\DSPD\D�oDOÕúÕUÕP�
����<�NVHN�SHUIRUPDQV�VWDQGDUWODUÕPD�DUDVÕUD�XODúÕUÕP�
����3HUIRUPDQVÕPGDQ�oRN�]RU�WDWPLQ�ROX\RUXP�
����<DSWÕ÷ÕPÕQ�L\L�ROGX÷XQX�HQGHU�RODUDN�KLVVHGHULP�
����0�NHPPHO�LoLQ�oDOÕúPD\D�oRN�LKWL\DFÕP�YDU�
����'DKD�L\LVLQL�\DSDELOHFH÷LPL�ELOGL÷LP�LoLQ�ELU�LúL�WDPDPODGÕNWDQ�
������VRQUD�JHQHOOLNOH�KD\DO�NÕUÕNOÕ÷Õ�\DúDUÕP����



���
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<Dú� &LQVL\HW� (÷LWLP�'XUXPX�

1DGLUHQ�EDúNDODUÕQD�DSWDO�J|U�QPHNWHQ�UDKDWVÕ]�ROXUXP� 'R÷UX <DQOÕú

+LoELU�IDUN�HWPH\HFH÷LQL�ELOPHPH�UD÷PHQ�LQVDQODUÕQ�EHQLP�

KDNNÕPGD�QH�G�ú�QG�NOHULQL�PHUDN�HGHULP�

'R÷UX <DQOÕú

%LULOHULQLQ�EHQL�GH÷HUOHQGLUGL÷LQL�ELOGL÷LP�DQODUGD�oRN�JHUJLQ�YH�

VLQLUOL�ELU�KDOH�JHOLULP�

'R÷UX <DQOÕú

øQVDQODUÕQ�EHQGH�ROXPVX]�ELU� L]OHQLPOHUL�ROPDVÕQD�UD÷PHQ�

ND\ÕWVÕ]�NDOÕUÕP�

'R÷UX <DQOÕú

6RV\DO�ELU�KDWD�\DSWÕ÷ÕP�]DPDQ�NHQGLPL�oRN�VLQLUOL�KLVHGHULP� 'R÷UX <DQOÕú

gQHPOL�NLúL OHULQ��]HULPGH�VDKLS�ROGX÷X�ILNLU OHU�EHQL�oRN�D]�

LOJLOHQGLUPHNWHGLU��

'R÷UX <DQOÕú

dR÷XQ O X N O D � J � O � Q o � J | U � QPH N W H Q � Y H \ D � N H Q G LP L � D SWDO�

J|VWHUPHNWHQ�oRN�NRUNDUÕP�

'R÷UX <DQOÕú

%DúND� LQVDQODU �EHQ L �RQD\ ODPDGÕN ODU ÕQGD�oRN�D]� WHSN LGH�

EXOXQXUXP�

'R÷UX <DQOÕú

'L÷HU�NLúLOHULQ�NXVXUODUÕPÕ�IDUNHWPHOHULQGHQ�VÕNOÕNOD�NRUNPDNWD\ÕP� 'R÷UX <DQOÕú

%DúNDODUÕ�WDUDIÕQGDQ�RQD\ODQPDPDQÕQ��]HULPGH�oRN�D]�ELU�HWNLVL�

YDUGÕU�

'R÷UX <DQOÕú

(÷HU�E L U �N Lú L �EHQL �GH÷HU OHQGLU L\RUVD�JHQHO O LN OH�HQ�N|W�\��

EHNOHPHNWH\LP�

'R÷UX <DQOÕú

1DGLUHQ�EDúNDODUÕ��]HULQGH�QH�W�U�ELU�HWNLP�ROGX÷X�LOH�LOJLOL�HQGLúH�

GX\DUÕP�

'R÷UX <DQOÕú

%DúNDODUÕQÕQ�EHQL�RQD\ODPD\DFD÷Õ�NRUNXVXQX�\DúDUÕP� 'R÷UX <DQOÕú

,QVDQODUÕQ�EHQLP�KDWDPÕ�EXOPDODUÕQGDQ�NRUNDUÕP� 'R÷UX <DQOÕú

'L÷HU�LQVDQODUÕQ�EHQLP�LOH�LOJLOL�ILNLUOHUL�EHQL�UDKDWVÕ]�HWPHPHNWHGLU�� 'R÷UX <DQOÕú



���

%LU�NLúL\L�PHPQXQ�HGHPHPHN�EHQLP�FDQÕPÕ�VÕNPD]� 'R÷UX <DQOÕú

%L U �N Lú L\H �NRQXúXUNHQ � E HQ LP � KD N N ÕPGD � Q H � G � ú�Q�\R U �

RODELOHFHNOHULQGHQ��HQGLúH�GX\DUÕP�

'R÷UX <DQOÕú

%D]Õ�]DPDQODU�VRV\DO�KDWDODU�\DSPDQÕQ�NDoÕQÕOPD]�ROGX÷XQX�

G�ú�QPHNWH\LP��R�]DPDQ�HQGLúHOHQPH\H�QH�JHUHN�YDU�

'R÷UX <DQOÕú

*HQHOOLNOH�QH�W�U�ELU�L]OHQLP�EÕUDNWÕ÷ÕPOD�LOJLOL�HQGLúH�GX\DUÕP� 'R÷UX <DQOÕú

h V W O H U L P � E H Q L P � K D N N Õ P G D � G � ú � Q G � N O H U L Q G H � o R N �

HQGLúHOHQPHNWH\LP�

'R÷UX <DQOÕú

%LULQLQ�EHQL�\DUJÕODGÕ÷ÕQÕ�|÷UHQGL÷LPGH�EXQXQ�EHQLP��]HULPGH�

oRN�D]�ELU�HWNLVL�EXOXQPDNWDGÕU�

'R÷UX <DQOÕú

%DúNDODUÕQÕQ�EHQLP�LúH�\DUDPD]�ROGX÷XPX�G�ú�QPHOHULQGHQ�

HQGLúH�GX\DUÕP�

'R÷UX <DQOÕú

%DúNDODUÕQÕQ�EHQLP�KDNNÕPGDNL�G�ú�QFHOHULQGHQ�oRN�D]�HQGLúH�

GX\DUÕP�

'R÷UX <DQOÕú

%D]HQ�EDúNDODUÕQÕQ�EHQLP�KDNNÕPGD�QH�G�ú�QG�NOHUL�LOH�oRN�ID]OD�

LOJLOHQGL÷LPL�G�ú�QPHNWH\LP�

'R÷UX <DQOÕú

6ÕNOÕNOD�ELUúH\OHUL�\DQOÕú�\DSPDN�YH\D�V|\OHPHNWHQ�HQGLúH�

GX\DUÕP��

'R÷UX <DQOÕú

%DúND OD U Õ Q ÕQ �EHQ LP OH � L O J L O L � I L N L U O H U L QH �JHQH O O L N O H � |QHP�

YHUPHPHNWH\LP��

'R÷UX <DQOÕú

*HQHOOLNOH�EDúNDODUÕQÕQ�EHQLPOH�LOJLOL�J�]HO�L]OHQLPOHUL�ROGX÷XQD�

GDLU�NHQGLPGHQ�HPLQLP�

'R÷UX <DQOÕú

*HQHOOLNOH�EHQLP�LoLQ�|QHPOL�RODQ� LQVDQODUÕQ�EHQL�oRN�ID]OD�

G�ú�QPH\HFHNOHUL�LOH�LOJLOL�HQGLúH�GX\PDNWD\ÕP��

'R÷UX� <DQOÕú

$UNDGDúODUÕPÕQ�EHQLP�LOH�LOJLOL�QH�W�U�G�ú�QFHOHUH�VDKLS�ROGXNODUÕ�

LOH�LOJLOL�G�ú�QFHOHUH�GDOPDNWD\ÕP�

'R÷UX� <DQOÕú

hVWOHULP�WDUDIÕQGDQ�GH÷HUOHQGLULOGL÷LPL�ELOGL÷LP�WDNWLUGH�JHUJLQ�YH�

VLQLUOL�ROXUXP�

'R÷UX <DQOÕú�


