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2SLQQl\WHW\|Q�WDUNRLWXNVHQD�ROL�SHUHKW\l�(XURRSDQ�XQLRQLQ�WLHWRVXRMD�DVHWXNVHHQ�MD�KHQNL�
O|WLHWRMHQ�NlVLWWHO\\Q�SXROXHSROLLWWLVLVVD�\KGLVW\NVLVVl��7DYRLWWHHQD�ROL�VHOYLWWll��PLWHQ�WLHWR�
VXRMD�DVHWXV�YDLNXWWDD�SXROXH\KGLVW\NVHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q�MD�SlLYLWWll�KHQNLO|WLH�
WRSURVHVVHMD�WLHWRVXRMD�DVHWXNVHQ�PXNDLVLNVL��

7LHWROlKWHLQl� Nl\WHWWLLQ� HQVLVLMDLVHVWL� (8�Q� WLHWRVXRMD�DVHWXNVHQ� MD� 6XRPHQ� WLHWRVXRMDODLQ�
VllG|VWHNVWHMl�MD�WLHWRVXRMDYDOWXXWHWXQ�RKMHLVWXNVLD��/LVlNVL�Nl\WlQQ|Q�HVLPHUNNLWLODQWHLGHQ�
NXYDDPLVHVVD�K\|G\QQHWWLLQ OXNXLVLD�DUWLNNHOHLWD�MD�LQWHUQHWOlKWHLWl��

2SLQQl\WHW\|�NRRVWXL WHRUHHWWLVHVWD�RVDVWD�MD�NHKLW\VKDQNNHHQ�KDQNHUDSRUWLVWD��7HRUHHWWL�
VHVVD�RVDVVD�NlVLWHOWLLQ�WLHWRVXRMDQ�VllQWHO\Q�NHKLW\VWl�HXURRSSDODLVHVVD�YLLWHNHK\NVHVVl��
DVHWXNVHQ�VLVlOW|l�MD�ORSXNVL�VHQ�VRYHOWDPLVWD�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q�SXROXHSROLLWWLVHVVD�
\KGLVW\NVHVVl��2SLQQl\WHW\|Q�DLQHLVWR�NHUlWWLLQ VXXULPPDNVL� RVDNVL�PDDOLVNXXQ� MD� WRXNR�
NXXQ�YlOLVHQl�DLNDQD�NHYllOOl������RVDQD�KDOOLQQROOLVLD�WHKWlYLl�VXRPDODLVHVVD�HGXVNXQWD�
SXROXHHVVD��.HKLW\VKDQNHWWD�HVLWWHOHYlVVl�UDSRUWLVVD�NXYDWWLLQ RUJDQLVDDWLRQ�VLVlLVWl�WLHWR�
VXRMDQ�NHKLW\VSURVHVVLD��

2SLQQl\WHW\|Q� MRKWRSllW|NVHQl� YRLWLLQ WRGHWD�� HWWl� KHQNLO|WLHWRMHQ� NlVLWWHO\� SXROXHSROLLWWL�
VHVVD�\KGLVW\NVHVVl�HGHOO\WWll�WDUNNXXWWD�HULW\LVWHQ�KHQNLO|WLHWRU\KPLHQ�NlVLWWHO\VVl��<KGLV�
W\VWHQ�KDDVWHHQD�RQ�P\|V�VLVlOO\WWll�WLHWRVXRMDQ�KXRPLRLQWL�NLLQWHlNVL�RVDNVL�NDLNNLD�\KGLV�
W\NVHQ�SURVHVVHMD��

$YDLQVDQDW (XURRSDQ�XQLRQL��*'35�� WLHWRVXRMD�� WLHWRVXRMDODNL�� \KGLVW\NVHW��
KHQNLO|WLHGRW��\NVLW\LV\\GHQVXRMD
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7KH�WKHRUHWLFDO�IUDPHZRUN�RI�WKH�WKHVLV�LV�EDVHG�RQ�WKH�RIILFLDO�WH[WV�RI�WKH�*'35 DQG�WKH�
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SURMHFW�RQ�GDWD�SURWHFWLRQ�LQ�D�QDWLRQDO�SROLWLFDO�SDUW\��7KH�WKHRUHWLFDO�IUDPHZRUN�LQFOXGHV D�
EULHI� LQWURGXFWLRQ� WR� WKH�GHYHORSPHQW� RI� GDWD� SURWHFWLRQ� OHJLVODWLRQ� LQ� SRVW�::,,�(XURSH��
ZKDW�DUH�WKH�EDVLF�HOHPHQWV�RI�WKH�*'35��DQG�KRZ�LW�FDQ�EH�DFNQRZOHGJHG�ZKHQ�SURFHVVLQJ�
SHUVRQDO�GDWD� LQ�SROLWLFDO�RUJDQLVDWLRQV��7KH�UHSRUW�RQ�WKH�DGYDQFHPHQW�SURMHFW�GHVFULEHV�
WKH�SURFHVV�WR�LPSURYH�GDWD�SURWHFWLRQ�SURFHGXUHV�LQ�WKH�RUJDQLVDWLRQ��7KH PDWHULDO�IRU�WKH�
VWXG\�ZDV FROOHFWHG�DV�D�SDUW�RI�DGPLQLVWUDWLYH�GXWLHV�LQ�D�SROLWLFDO�SDUW\�RUJDQLVDWLRQ�EHWZHHQ�
0DUFK�DQG�0D\������
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� -RKGDQWR

��� $LKHHQ�NXYDXV MD�RSLQQl\WHW\|Q�WDYRLWWHHW

2SLQQl\WHW\|Q�DLKHHQD�RQ�(XURRSDQ�XQLRQLQ�WLHWRVXRMD�DVHWXNVHQ�VRYHOWDPLQHQ�SXROXH�

SROLLWWLVHVVD�\KGLVW\NVHVVl��MD�OLLNHWDORXGHQ�RSLQQl\WHW\|Ql�VHQ�QlN|NXOPDQD�RQ�RUJDQL�

VDDWLRQ� MD�SURVHVVLHQ�NHKLWWlPLQHQ��7LHWRVXRMD�DVHWXVWD�VRYHOOHWDDQ�NDLNNHHQ�(8�DOX�

HHOOD�WDSDKWXYDDQ�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q�OXNXXQ�RWWDPDWWD�HULNVHHQ�PllULWHOW\Ml�SRLN�

NHXNVLD��2SLQQl\WHW\|Q�WLHWRVXRMD�DVHWXVWD�NlVLWWHOHYlW�RVDW�RYDW�VRYHOOHWWDYLVVD�P\|V�

PXLVVD�NXLQ�\KGLVW\VRUJDQLVDDWLRLVVD��NXWHQ�SN�\ULW\NVLVVl�WDL�VllWL|LVVl�

2SLQQl\WHW\|Q� WDUNRLWXNVHQD�RQ�DYDWD�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q� OLLWW\Yll�RLNHXGHOOLVWD�

VllQWHO\l�SXROXHWRLPLQQDQ�QlN|NXOPDVWD�MD�RSDVWDD�XXGHQ�WLHWRVXRMD�DVHWXNVHQ�PXNDL�

VHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\Q� LPSOHPHQWRLQQLVVD�\KGLVW\VWHQ�KHQNLO|UHNLVWHULSURVHVVHL�

KLQ��6DPDOOD�NlVLWHOOllQ�SXROXHSROLLWWLVWHQ�RUJDQLVDDWLRLGHQ�HULW\LVSLLUWHLWl�WLHWRVXRMDNl\�

WlQW|MHQ�NHKLWWlPLVHQ�NDQQDOWD��

7DYRLWWHHQD�RQ�DYDWD�WLHWRVXRMD�DVHWXNVHQ�YRLPDDQWXORQ�YDLNXWXNVLD�\KGLVW\VKDOOLQWRRQ�

MD�WDUMRWD�WLLYLLVVl�PXRGRVVD�SHUXVWLHGRW��MRLGHQ�SHUXVWHHOOD�\KGLVW\NVHQ�WDL�PXXQ�RUJDQL�

VDDWLRQ�WLHWRVXRMDSURVHVVHMD�YRL�NHKLWWll�WLHWRVXRMD�DVHWXNVHQ�HGHOO\W\NVLl�YDVWDDYLNVL��

2SLQQl\WHW\|VVl�NlVLWHOOllQ�P\|V�QLLWl�KHQNLO|UHNLVWHUHLWl�� MRLGHQ�\OOlSLWR�NRVNHH�YDLQ�

SXROXH\KGLVW\NVLl�MD�MRLKLQ�OLLWW\YLLQ�WXONLQWDKDDVWHLVLLQ�HL�DVHWXNVHQ�YRLPDDQWXOOHVVD�ROOXW�

VDDWDYLOOD�VRYHOWXYDD�HULW\LVRKMHLVWXVWD�

1lN|NXOPD�RUJDQLVDDWLRUDNHQWHHVHHQ�MD�SURVHVVLHQ�NHKLWWlPLVHHQ�RQ�MlVHQPllUlOWllQ�

SLHQHKN|Q�MD�LNlUDNHQWHHOWDDQ�QXRUHQ�SXROXHHQ��HLYlWNl�NDLNNL�RSLQQl\WHW\|VVl�HVLWHW\W�

KDYDLQQRW�MD�QlNHP\NVHW�ROH�YlOWWlPlWWl�VXRUDDQ�VRYHOOHWWDYLVVD�PXLKLQ�SXROXHRUJDQL�

VDDWLRLKLQ��7DYRLWWHHQD�NXLWHQNLQ�RQ��HWWl�RSLQQl\WHW\|VWl�ROLVL�K\|W\l�NHQHOOH�WDKDQVD��

MRND�KDOXDD�NHKLWWll�\KGLVW\NVHQ�WLHWRVXRMDNl\WlQW|Ml�WLHWRVXRMD�DVHWXNVHQ�PXNDLVLNVL�MD�

KXRPLRLGD�\KGLVW\VWRLPLQQDVVD�P\|V�HULW\LVWHQ�KHQNLO|WLHWRU\KPLHQ�NlVLWWHO\Q�HGHOO\W\N�

VHW�



�

��� 7LHWRSHUXVWD

7LHWROlKWHLQl�RQ�Nl\WHWW\�HQVLVLMDLVHVWL�(XURRSDQ�XQLRQLQ�\OHLVHQ�WLHWRVXRMD�DVHWXNVHQ�MD�

6XRPHQ�NDQVDOOLVHQ�ODLQVllGlQQ|Q�VllG|VWHNVWHMl��WLHWRVXRMDODLQ�YDOPLVWHOXDLQHLVWRMD��

HXURRSSDODLVWHQ�WLHWRVXRMDYLUDQRPDLVWHQ�MXONDLVHPLD�RKMHLWD�MD�SXROXHLGHQ�MD�QLLGHQ�Ml�

VHQ\KGLVW\VWHQ� WXRWWDPLD� WLHWRVXRMD�DLQHLVWRMD��(8�DVHWXVWD�WXONLWDDQ�MD�VRYHOOHWDDQ�HUL�

PDLVVD�MD�WRLPLQWD\PSlULVW|LVVl�YDLKWHOHYDVWL��MD�WXOHYDW�HQQDNNRSllW|NVHW�MD�WLHWRVXRMD�

YLUDQRPDLVWHQ�WXONLQQDW�WXOHYDW�MDWNRVVDNLQ�YDLNXWWDPDDQ�\KWHLV|MHQ�WLHWRVXRMDNl\WlQW|L�

KLQ��0DONDPlNL��������2SLQQl\WHW\|VVl�HVLWHOOllQ�MRLWDNLQ�DVHWXNVHQ�WXONLQQDQ�KDDVWHLWD�

SXROXHSROLLWWLVWHQ�\KGLVW\VWHQ�WRLPLQWD\PSlULVW|VVl��

+DOOLWXNVHQ� HVLW\V� XXGHNVL� WLHWRVXRMDODLNVL� ROL� \Kl� HGXVNXQQDQ� NlVLWWHO\VVl� WLHWRVXRMD�

DVHWXNVHQ�VRYHOWDPLVHQ�DONDHVVD�MD�VXXULPPDQ�RVDQ�RSLQQl\WHW\|Q�DLQHLVWRQNHUXX� MD�

NLUMRLWXVYDLKHHVWD��7LHWRVXRMDODLQ�ROL�WDUNRLWXV�DVWXD�YRLPDDQ�VDPDDQ�DLNDDQ�WLHWRVXRMD�

DVHWXNVHQ�VLLUW\PlDMDQ�SllWW\PLVHQ�NDQVVD�WRXNRNXXVVD�������PXWWD�ODLQ�NlVLWWHO\�YD�

OLRNXQQLVVD�YHQ\L� \OL� VLOOH� YDUDWXQ� WLXNDQ�DLNDWDXOXQ�� /DLQ� ORSXOOLQHQ�YHUVLR� MD� YRLPDDQ�

DVWXPLVHQ�DMDQNRKWD�HLYlW�ROOHHW�WLHGRVVD�NHVlOOl�MD�V\NV\OOl�������MROORLQ�VXXULQ�RVD�RSLQ�

Ql\WHW\|VWl�RQ�NLUMRLWHWWX��7LHWRVXRMDODNL�K\YlNV\WWLLQ�HGXVNXQQDVVD�PDUUDVNXXVVD�������

MD�VH�DVWXL�YRLPDDQ�����������

7LHWRVXRMDODNL� WlVPHQWll� MD� Wl\GHQWll�(8�Q� WLHWRVXRMD�DVHWXVWD�� MD�VllG|NVLl�VRYHOOH�

WDDQ�ULQQDNNDLQ��7LHWRVXRMDODLQ�YRLPDDQWXOR�HL�PDLQLWWDYDVWL�YDLNXWD�KHQNLO|WLHWRMHQ�NlVLW�

WHO\\Q�YHUUDWWXQD�DMDQNRKWDDQ�WLHWRVXRMD�DVHWXNVHQ�YRLPDDQWXORQ�MD�WLHWRVXRMDODLQ�YlOLOOl��

NRVND�WLHWRVXRMD�DVHWXV�RQ�VHOODLVHQDDQ�6XRPHVVD�YRLPDVVD�ROHYDD�ODLQVllGlQW|l��MRWD�

WLHWRVXRMDODNL� WlVPHQWll��+HQNLO|WLHWRMHQ�NlVLWWHOLMlQ�NDQQDOWD� WLHWRVXRMDODLQ�PHUNLWWlYLQ�

YDLNXWXV�RQ�WLHWRVXRMDYDOWXXWHWXQ�WHKWlYLHQ�MD�YDOWXXNVLHQ�WDUNHQWXPLQHQ��

��� 0HQHWHOPlW�MD�DLQHLVWR

2SLQQl\WHW\|� RQ� WRWHXWHWWX� KDOOLQQROOLVHQD� NHKLW\VKDQNNHHQD�� MD� VH� NRRVWXX� WHRUHHWWL�

VHVWD�RVDVWD�MD�NHKLW\VKDQNHWWD�NXYDDYDVWD�UDSRUWLVWD��7HRULDRVDQ�DOXVVD�DYDWDDQ�HX�

URRSSDODLVHQ� WLHWRVXRMDNHKLW\NVHQ� OlKLKLVWRULDD��(XURRSDQ�XQLRQLQ� WLHWRVXRMDXXGLVWXVWD�

MD�WLHWRVXRMD�DVHWXNVHQ�YRLPDDQWXORD��6HXUDDYLVVD�OXYXLVVD�NlVLWHOOllQ�WLHWRVXRMD�DVH�

WXNVHQ�PXNDLVWD�KHQNLO|WLHWRMHQ�NlVLWWHO\l�MD�DUNDOXRQWHLVLD�KHQNLO|WLHWRMD��2SLQQl\WHW\|Q�

ORSXVVD��HQQHQ�\KWHHQYHWRD�MD�ORSSXSllWHOPll��NHVNLW\WllQ�\KGLVW\NVLVVl�MD�SXROXHLVVD�

\OHLVLLQ�KHQNLO|UHNLVWHUHLKLQ�MD�QLLGHQ�KDOOLQWDD�NRVNHYLLQ�VllG|NVLLQ��



�

.HKLW\VKDQNH� RQ� WRWHXWHWWX� PDDOLVNXXQ� MD� WRXNRNXXQ� YlOLVHQl� DLNDQD� NHYllOOl� �����

RVDQD�KDOOLQQROOLVLD�WHKWlYLl�VXRPDODLVHVVD�HGXVNXQWDSXROXHHVVD��+DQNNHHQ�WDUNRLWXN�

VHQD�ROL�SlLYLWWll�SXROXHHQ�NHVNXVKDOOLQQRQ�\OOlSLWlPLLQ�KHQNLO|UHNLVWHUHLKLQ�OLLWW\YlW�Nl�

VLWWHO\SURVHVVLW�MD�UHNLVWHULVHORVWHHW�WLHWRVXRMD�DVHWXNVHQ�PXNDLVLNVL��RKMDWD�MlVHQ\KGLV�

W\NVLl�YDVWDDYLHQ�PXXWRVWHQ�WRWHXWWDPLVHVVD�RPDVVD�KDOOLQQRVVDDQ� MD�WXRWWDD�Nl\WlQ�

Q|QOlKHLQHQ� RKMHLVWXVSDNHWWL� WLHWRVXRMD�DVHWXNVHQ� PXNDLVHVWD� KHQNLO|WLHWRMHQ� NlVLWWH�

O\VWl� MlVHQ\KGLVW\VWHQ�Nl\WW||Q��.HKLW\VKDQNHWWD�NXYDDYDVVD�UDSRUWLVVD�NXYDWDDQ�SUR�

VHVVLQ�HUL�YDLKHLWD�MD�VLLKHQ�OLLWW\Yll�NHVNXVKDOOLQQRQ�VLVlLVWl�W\|QMDNRD��MD�OLLWWHLVVl�KD�

YDLQQROOLVWHWDDQ�SURVHVVLQ�RVD�DOXHLWD�MD�NLUMDDPLVWD��

� <NVLW\LV\\GHQVXRMDQ�NHKLW\V�(XURRSDQ�XQLRQLVVD�MD�6XRPHVVD������

����

��� .HKLW\V�WRLVHQ�PDDLOPDQVRGDQ�MlONHHQ

+HQNLO|WLHWRMHQ�NlVLWWHO\Q�VllQWHO\Q�MD�\NVLW\LV\\GHQ�VXRMDQ�NHKLW\VNXONX Nl\QQLVW\L�WRL�

VHQ�PDDLOPDQVRGDQ�MlONHHQ��MROORLQ�\OHLVHVWL� WXQQXVWHWWLLQ�WDUYH�VXRMDWD�NDQVDLQYlOLVLOOl�

VRSLPXNVLOOD� NDQVDODLVLD�KDOOLQQRQ� MD� YLUDQRPDLVWHQ� W\UDQQLDOWD� MD�PLHOLYDOODOWD��2LNHXV�

\NVLW\LV\\WHHQ� NLUMDWWLLQ� <.�Q� LKPLVRLNHXNVLHQ� \OHLVPDDLOPDOOLVHHQ� MXOLVWXNVHHQ� YXRQQD�

�����MD�(XURRSDQ�LKPLVRLNHXVVRSLPXNVHHQ�������������NDNVL�YXRWWD�P\|KHPPLQ��(X�

URRSDQ�LKPLVRLNHXVVRSLPXV����DUWLNOD��

(XURRSDQ�XQLRQLD�HGHOWlQ\W�(XURRSDQ�QHXYRVWR�K\YlNV\L�NDQVDLQYlOLVHQ�WLHWRVXRMDVRSL�

PXNVHQ�(76�����Q��&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�,QGLYLGXDOV�ZLWK�UHJDUG�WR�$XWRPDWLF�

3URFHVVLQJ�RI�3HUVRQDO�'DWD��YXRQQD�������6RSLPXNVHVVD�VllGHWWLLQ�\NVLO|LGHQ�VXRMDD�

PLVHVWD�KHQNLO|WLHWRMHQ�DXWRPDDWWLVHVVD�NlVLWWHO\VVl��6DPDQD�YXRQQD�MXONDLVWLLQ�7DORX�

GHOOLVHQ�\KWHLVW\|Q�MD�NHKLW\NVHQ�MlUMHVW|Q�2(&'�Q�NDKGHNVDQ�RKMHWWD�\NVLW\LV\\GHQVXR�

MDQ�WDNDDPLVHNVL�NDQVDLQYlOLVLVVl�WLHGRQVLLUURLVVD��2(&'�������



�

��� 7LHWRVXRMD�HXURRSSDODLVHQD�SHUXVRLNHXWHQD

�����OXYXQ�SXROLYlOLVVl�(XURRSDQ�XQLRQL�S\UNL�KDUPRQLVRLPDDQ�MlVHQYDOWLRLGHQVD�WLHWR�

VXRMDODLQVllGlQW|l�WLHWRVXRMDGLUHNWLLYLOOl���������(<��<NVL�WLHWRVXRMDGLUHNWLLYLQ�PHUNLWWl�

YLVWl� OLQMDXNVLVWD� ROL� YDDWLPXV� YDUPLVWDD� (8�Q� XONRSXROHOOH� VXXQWDXWXYLVVD� WLHGRQVLLU�

URLVVD�YDVWDDQRWWDMDPDDQ�ULLWWlYl�WLHWRVXRMDQ�WDVR��7lPl�MRKWL�<KG\VYDOWRMHQ�MD�(8�Q�Yl�

OLVHQ�6DIH�+DUERU�± HOL�´WXUYDVDWDPD´�± MlUMHVWHOPlQ�NHKLWWlPLVHHQ���(XURRSDQ�.RPLVVLR�

������

7LHWRVXRMDQ�6DIH�+DUERU��VRSLPXNVHOOD�S\ULWWLLQ�WDNDDPDDQ�VHNl�WLHWRVXRMDQ�ULLWWlYlQ�NRU�

NHD�WDVR�NDQVDLQYlOLVLVVl�WLHGRQVLLUURLVVD�HWWl�WLHWROLLNHQWHHQ�HVWHHW|Q�OLLNNXYXXV�$WODQWLQ�

\OL��<KG\VYDOWRMHQ�YLUDQRPDLVHW�WXRWWLYDW�OLVWDQ�\KG\VYDOWDODLVLVWD�\ULW\NVLVWl��MRWND�ROLYDW�

VLWRXWXQHHW�(8�Q�YDDWLPXVWHQ�PXNDLVLLQ�WLHWRMHQNlVLWWHO\VWDQGDUGHLKLQ�MD�MRLOOH�WLHWRMD�VDL�

VLLUWll�(XURRSDQ�XQLRQLQ�MlVHQPDLVWD���(XURRSDQ�NRPLVVLR��������1lLQ�S\ULWWLLQ�WXUYDD�

PDDQ�HVLPHUNLNVL�0LFURVRIWLQ�MD�*RRJOHQ�NDOWDLVWHQ�\ULW\VWHQ�WRLPLQWDPDKGROOLVXXNVLD�(X�

URRSDQ�XQLRQLVVD�MD�VDPDOOD�HXURRSSDODLVWHQ�Nl\WWlMLHQ�\NVLW\LV\\GHQVXRMDD��:KLWWDNHU�

������

/XRQQROOLVWHQ�KHQNLO|LGHQ�VXRMHOX�KHQNLO|WLHWRMHQ�NlVLWWHO\Q�\KWH\GHVVl�NLUMDWWLLQ�\KGHNVL�

SHUXVRLNHXNVLVWD�(XURRSDQ�XQLRQLQ�SHUXVRLNHXVNLUMDDQ�YXRQQD�������9XRQQD������DO�

OHNLUMRLWHWWX�MD������YRLPDDQ�DVWXQXW�/LVVDERQLQ�VRSLPXV�WHNL�SHUXVRLNHXVNLUMDVWD�MlVHQ�

YDOWLRLWD�RLNHXGHOOLVHVWL�VLWRYDQ�MD�RVDQ�XQLRQLQ�PXRGROOLVWD�RLNHXWWD��+(����������

��� <NVLW\LVHOlPlQ�MD�KHQNLO|WLHWRMHQ�VXRMD�6XRPHQ�ODLQVllGlQQ|VVl

6XRPHVVD�\NVLW\LVHOlPlQ�VXRMD�WDDWDDQ�SHUXVWXVODLQ������Q�PXNDDQ�VHXUDDYDVWL��´-R�

NDLVHQ�\NVLW\LVHOlPl��NXQQLD�MD�NRWLUDXKD�RQ�WXUYDWWX��+HQNLO|WLHWRMHQ�VXRMDVWD�VllGHWllQ�

WDUNHPPLQ�ODLOOD�´��3HUXVWXVODNL��������������3HUXVWXVODLVVD�PllUlWW\l�SHUXVRLNHXWWD�WDU�

NHQQHWDDQ�PXXVVD�ODLQVllGlQQ|VVl��NXWHQ�W\|HOlPll��KHQNLO|UHNLVWHULHQ�\OOlSLWRD�MD�YL�

UDQRPDLVWRLPLQWDD�NRVNHYLVVD�VllG|NVLVVl��<NVLW\LV\\GHQVXRMDQ�ORXNNDDPLVHVWD�RQ�OL�

VlNVL�VllGHWW\�ULNRVODLVVD��

6XRPL�OLLWW\L�(XURRSDQ�LKPLVRLNHXVVRSLPXNVHHQ�YXRQQD�������MD�VH�DVWXL�YRLPDDQ�6XR�

PHD�VLWRYDQD�YXRWWD�P\|KHPPLQ��6RSLPXNVHQ���DUWLNODVVD�WDDWDDQ�RLNHXV�QDXWWLD�\NVL�

W\LV� MD�SHUKH�HOlPlQ�NXQQLRLWXVWD��9XRGHVWD������DONDHQ�KHQNLO|UHNLVWHULHQ�\OOlSLWlMLl�



�

RQ�RKMDQQXW�KHQNLO|WLHWRODNL��MRQND�HGHOWlMl�ROL�YXRQQD������K\YlNV\WW\�KHQNLO|UHNLVWHUL�

ODNL��.DQVDOOLVHQ�ODLQVllGlQQ|Q�ROL�WDUNRLWXV�SlLYLWW\l�(XURRSDQ�XQLRQLQ�WLHWRVXRMD�DVH�

WXVWD�YDVWDDYDNVL�MR�DVHWXNVHQ�VLLUW\PlDMDQ�SllWW\PLVHHQ�PHQQHVVl�WRXNRNXXVVD�������

PXWWD�WLHWRVXRMDODLQ�NlVLWWHO\�YHQ\L�YXRGHQ�ORSSXXQ��8XVL�WLHWRVXRMDODNL������������������

DVWXL�YRLPDDQ�����������$VHWXNVHQ�VLLUW\PlDMDQ�SllWW\PLVHQ�MD�XXGHQ�ODLQ�YRLPDDQWXORQ�

YlOLVHQl�DLNDQD�KHQNLO|WLHWRODNLD�MD WLHWRVXRMD�DVHWXVWD�Nl\WHWWLLQ�ULQQDNNDLQ�PXWWD�VLWHQ��

HWWl�ULVWLULLWDWLODQWHLVVD�QRXGDWHWWLLQ�WLHWRVXRMD�DVHWXVWD�

��� 7LHWRVXRMDGLUHNWLLYLQ�NHKLW\VWDUYH

(8�Q�WLHWRVXRMD�DVHWXVWD�HGHOWlQ\W�HXURRSSDODLQHQ�WLHWRVXRMDODLQVllGlQW|�SHUXVWXL�YXR�

GHQ������KHQNLO|WLHWRGLUHNWLLYLLQ���������(<��MRND�NXLWHQNLQ�WRGHWWLLQ������OXYXQ�DLNDQD�

ULLWWlPlWW|PlNVL�YDVWDDPDDQ�GLJLWDDOLVHQ�MD�UHDDOLDLNDLVHQ�WLHWRMHQVLLUURQ�PXXWWXYLLQ�YDD�

WLPXNVLLQ��*'35 ������MRKGDQWR��NRKGDW��±����(8�Q�ODDMHQHPLQHQ�MD�VLVlPDUNNLQRLGHQ�

WRLPLQQDVWD�VHXUDDYD�WDORXGHOOLQHQ�MD�VRVLDDOLQHQ�\KGHQW\PLQHQ�RYDW�MRKWDQHHW�KHQNLO|�

WLHWRMHQ� NDQVDLQYlOLVWHQ� VLLUWRMHQ� KXRPDWWDYDDQ� OLVllQW\PLVHHQ�� +HQNLO|WLHWRMHQ� VLLUURW�

RYDW�OLVllQW\QHHW�VHNl�MXONLVWHQ�HWWl�\NVLW\LVWHQ�WRLPLMRLGHQ�± \ULW\VWHQ��MlUMHVW|MHQ�MD�OXRQ�

QROOLVWHQ�KHQNLO|LGHQ�± YlOLOOl��MD�WHNQRORJLDQ�NHKLW\V�RQ�NDVYDWWDQXW�QLLGHQ�Nl\WW|PDKGRO�

OLVXXNVLD���*'35 ������MRKGDQWR���±��NRKWD��

7LHWRVXRMD�DVHWXNVHQ� MRKGDQWR�RVDQ� SHUXVWHOXLGHQ� PXNDDQ� WLHWRVXRMDGLUHNWLLYLQ� WRL�

PHHQSDQR�HOL�KHQNLO|WLHWRMHQ�NlVLWWHO\Nl\WlQQ|W�ROLYDW������OXYXQ�DOXVVD�HGHOOHHQ�KDMD�

QDLVLD�MD�SRLNNHVLYDW�WRLVLVWDDQ�XQLRQLQ�HUL�DOXHLOOD��9RLPDVVD ROHYD�ODLQVllGlQW|�HL�ULLWWl�

Q\W�OXRPDDQ�WXUYDOOLVXXGHQWXQQHWWD�VLLWl��HWWl�OXRQQROOLVWHQ�KHQNLO|LGHQ�KHQNLO|WLHWRMD�Nl�

VLWHOWlLVLLQ�HULW\LVHVWL�LQWHUQHW\PSlULVW|VVl�WLHWRVXRMDSHULDDWWHLWD�NXQQLRLWWDHQ��+HQNLO|WLH�

WRMHQ� NlVLWWHO\WDYRLVVD� ROOHLGHQ� HURDYXXNVLHQ� NDWVRWWLLQ� XKNDDYDQ� XQLRQLQ� WDORXGHOOLVWD�

WRLPLQWDD��YllULVWlYlQ�NLOSDLOXD�MD�HVWlYlQ�YLUDQRPDLVLD�VXRULWWDPDVWD�XQLRQLQ�RLNHXGHQ�

PXNDLVLD�YHOYROOLVXXNVLDDQ���*'35 ������MRKGDQWR���±���NRKWD��

��� 2SLVNHOLMD��MRND�NDDWRL�6DIH�+DUERULQ

9XRQQD������ LWlYDOWDODLQHQ�RSLVNHOLMD�0D[LPLOLDQ�´0D[´�6FKUHPV�NDQWHOL� ,UODQQLQ� WLHWR�

VXRMDYLUDQRPDLVHOOH�)DFHERRNLQ�WLHWRVXRMDNl\WlQQ|LVWl�MD�VLLWl��PLWHQ�QH�HLYlW�QRXGDWWD�

QHHW�(XURRSDQ�XQLRQLQ�WLHWRVXRMDYDDWLPXNVLD��7\\W\PlWW|PlQl�DVLDQ�HQVLPPlLVHHQ�Nl�

VLWWHO\\Q��KlQ�YDOLWWL�YXRQQD������XXGHVWDDQ�)DFHERRNLQ�NlVLWWHOHPLHQ�WLHWRMHQ�VLLUWlPL�

VHVWl�<KG\VYDOWRLKLQ��MRVVD�)DFHERRN�YDOLWXNVHQ�PXNDDQ�XVHLGHQ�PXLGHQ�VXXU\ULW\VWHQ�



�

WDYRLQ� OXRYXWWDLVL� WLHWRMD�PDDQ� WXUYDOOLVXXVYLUDVWR�16$�Q�Nl\WW||Q� LOPDQ� ODLOOLVWD�SHUXV�

WHWWD���(3,&�������

,UODQQLQ� WLHWRVXRMDYDOWXXWHWXQ� MlWHWW\l� YDOLWXNVHQ�NlVLWWHOHPlWWl�6FKUHPV�YDOLWWL� ,UODQQLQ�

NRUNHLPSDDQ�RLNHXWHHQ��MRND������VLLUVL�DVLDQ�NlVLWWHO\Q�(XURRSDQ�XQLRQLQ�WXRPLRLVWXL�

PHHQ��&-(8���NRVND�DVLDD�NRVNHYD�ODLQVllGlQW|�ROL�SHUXVWDYDQODDWXLVHVWL�(8�ODLQVll�

GlQW|l�MD�NRVNL�P\|V�(8�Q�SHUXVRLNHXVDVLDNLUMDVVD�PllULWHOW\Ml�SHUXVRLNHXNVLD��7LHWR�

VXRMDDQ�NHVNLWW\QHHQ�\KG\VYDOWDODLVHQ� WXWNLPXVNHVNXNVHQ�(OHFWURQLF�3ULYDF\� ,QIRUPD�

WLRQ�&HQWHULQ��(3,&��WDSDXVNXYDXNVHQ�PXNDDQ�P\|V�(GZDUG�6QRZGHQLQ�YXRQQD������

MXONDLVHPDW�WLHGRW�16$�Q�\NVLW\LVKHQNLO|LKLQ�NRKGLVWDPDVWD�WLHWRMHQNHUXXVWD�OLVlVLYlW�SDL�

QHWWD�6DIH�+DUERULQ�XXGHOOHHQDUYLRLQWLLQ���(3,&�������

/RNDNXXVVD������(8�WXRPLRLVWXLQ�MXONLVWL�SllW|NVHQ��MRQND�PXNDDQ�6DIH�+DUERU��VRSL�

PXV�RQ�SlWHPlW|Q��MD <KG\VYDOODW�HL�N\NHQH�WDNDDPDDQ�VLQQH�VLLUUHWW\MHQ�KHQNLO|WLHWRMHQ�

DVLDQPXNDLVWD�NlVLWWHO\l��(XURRSDQ�XQLRQLQ�WXRPLRLVWXLQ��������(XURRSSDODLVHW�WLHWRVXR�

MDYLUDQRPDLVHW�MXONDLVLYDW�YlOLWW|PlVWL�RKMHLVWXNVLD�<KG\VYDOWRLKLQ�VXXQWDXWXYDQ�WLHWRMHQ�

VLLUURQ�UDMRLWWDPLVHVWD��0DVGHYDOO�������(OLQNHLQRHOlPlQ�NHVNXVOLLWWR��������MD�HXURRS�

SDODLVWHQ�MD�\KG\VYDOWDODLVWHQ�YlOLOOl�DORLWHWWLLQ�QHXYRWWHOXW�6DIH�+DUERULQ�VHXUDDMDVWD�

(8�Q�MD�<KG\VYDOWRMHQ�YlOLQHQ�(8±86�3ULYDF\�6KLHOG��VRSLPXV�DVWXL�YRLPDDQ������������

6RSLPXV�NHUlVL�NULWLLNNLl�MR�YDOPLVWHOXYDLKHHVVD�PXXQ�PXDVVD�HXURSDUODPHQWDDULNRLOWD�

MD�NDQVDODLVMlUMHVW|LOWl��6HQ�ULLWWlY\\WWl�\NVLW\LVKHQNLO|LGHQ�KHQNLO|WLHWRMHQ�VXRMDDPLVHNVL�

RQ�N\VHHQDODLVWHWWX��6WHUQ�������

� 7LHWRVXRMDXXGLVWXV

��� 7LHWRVXRMDXXGLVWXNVHQ�RVD�DOXHHW

(8�Q� WLHWRVXRMDXXGLVWXNVHVVD� RQ� NDNVL� RVDD�� WLHWRVXRMDGLUHNWLLYL� MD� \OHLQHQ� WLHWRVXRMD�

DVHWXV��7LHWRVXRMDGLUHNWLLYLVVl�VllGHWllQ�KHQNLO|WLHWRMHQ�NlVLWWHO\VWl� ULNRVDODQ� ODLQYDO�

YRQQDVVD�MD�UDMDW�\OLWWlYlVVl�YLUDQRPDLVWHQ�YlOLVHVVl�WLHWRMHQYDLKGRVVD��HLNl�VH�YDLNXWD�

\KGLVW\VWHQ�WDL�\ULW\VWHQ�WLHWRMHQNlVLWWHO\\Q��



�

<OHLQHQ�WLHWRVXRMD�DVHWXV�VHQ�VLMDDQ�NRVNHH�NDLNNHD�(8�Q�DOXHHOOD�WDSDKWXYDD�KHQNLO|�

WLHWRMHQ�NlVLWWHO\l��MRND�HL�ROH�OXRQWHHOWDDQ�Wl\VLQ�\NVLW\LVWl��6LWl�VRYHOOHWDDQ�QLLQ�\KGLV�

W\VWHQ��PLNUR\ULW\VWHQ�NXLQ�JOREDDOLVWL�WRLPLYLHQ�NRQVHUQLHQNLQ�VXRULWWDPDDQ�KHQNLO|WLHWR�

MHQ�NlVLWWHO\\Q��MRV�VH�WDSDKWXX�(8�Q�DOXHHOOD�MD�MRLVVDNLQ�WDSDXNVLVVD�P\|V�(8�Q�XONR�

SXROHOOD��$VHWXNVHQ� WDUNRLWXNVHQD�RQ�\KWHQlLVWll�KHQNLO|WLHWRMHQ�NlVLWWHO\l�(8�Q�VLVl�

PDUNNLQRLOOD��WDDWD�NRUNHD�WLHWRVXRMDQ�WDVR�MD�PDKGROOLVWDD�WLHWRMHQ�YDSDD�OLLNNXPLQHQ��

��� <OHLQHQ�WLHWRVXRMD�DVHWXV

(XURRSSDODLQHQ�WLHWRVXRMDVllQWHO\�RWWL�SHULDDWWHHOOLVHQ�NHKLW\VDVNHOHQ��NXQ�XQLRQLQ�\OHL�

QHQ�WLHWRVXRMD�DVHWXV��*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35��DVWXL�YRLPDDQ�NH�

YllOOl������NDKGHQ�YXRGHQ�VLLUW\PlDMDOOD��7LHWRVXRMD�DVHWXNVHVVD�YDKYLVWHWWLLQ�WLHWRVXR�

MDQ�DVHPDD�\NVLO|Q�SHUXVRLNHXWHQD�MD�\KGHQPXNDLVWHWWLLQ�KHQNLO|WLHWRMHQ�NlVLWWHO\l�\NVL�

O|QVXRMDQ�QlN|NXOPDVWD� 7LHWRVXRMD�DVHWXV�NRVNHH�NDLNNLD�(XURRSDQ�XQLRQLQ�DOXHHOOD�

KHQNLO|WLHWRMD�NlVLWWHOHYLl�\ULW\NVLl�MD�\KWHLV|Ml��MD�VLLQl�KXRPLRLGDDQ�WHNQRORJLDQ�NHKLW\V�

MD�KHQNLO|WLHWRMHQ�NHUllPLVHQ��NlVLWWHO\Q�MD�NDQVDLQYlOLVWHQ�VLLUWRMHQ�PHUNLWWlYl�OLVllQW\�

PLQHQ���*'35 ��������DUWLNOD��MRKGDQWR��NRKGDW��±���

��� $VHWXNVHQ�VRYHOWDPLVDOD

7LHWRVXRMD�DVHWXVWD�VRYHOOHWDDQ�(XURRSDQ�XQLRQLQ�DOXHHOOD�WDSDKWXYDDQ�KHQNLO|WLHWRMHQ�

NlVLWWHO\\Q�VLOORLQ��NXQ�NlVLWWHO\�RQ�NRNRQDDQ�WDL�RVLWWDLQ�DXWRPDDWWLVWD��WLHGRW�PXRGRVWD�

YDW�UHNLVWHULQ�RVDQ�WDL�MRV�WLHWRMHQ�RQ�WDUNRLWXV�PXRGRVWDD�UHNLVWHULQ�RVD��$VHWXNVHQ�VR�

YHOWDPLVHQ�XONRSXROHOOH� MllYlW� WRLPLYDOWDLVWHQ� YLUDQRPDLVWHQ� ULNRVWXWNLQQDQ� WDL� ULNRVRL�

NHXGHOOLVWHQ�VHXUDDPXVWHQ�Wl\WlQW||QSDQRQ�\KWH\GHVVl�VXRULWWDPD�KHQNLO|WLHWRMHQ�Nl�

VLWWHO\� VHNl� OXRQQROOLVHQ� KHQNLO|Q� NlVLWWHOHPlW� KHQNLO|WLHGRW�� MRV N\VH� RQ� \NVLQRPDDQ�

KHQNLO|NRKWDLVHVWD�WDL�NRWLWDORXWHHQ�OLLWW\YlVWl�WRLPLQQDVWD���*'35 �������±��DUWLNOD��MRK�

GDQWR�����NRKWD��

+HQNLO|WLHGROOD�WDUNRLWHWDDQ�NDLNNLD�VHOODLVLD�WLHWRMD��MRLGHQ�DYXOOD�KHQNLO|�YRLGDDQ�WXQQLV�

WDD�MRNR�VXRUDDQ�WDL�YlOLOOLVHVWL�\KGLVWlPlOOl�WLHWR�WRLVHHQ��<OHLVLPPLQ�NlVLWHOW\Ml�KHQNLO|�

WLHWRMD� RYDW� QLPL�� SXKHOLQQXPHUR�� DVXLQSDLNND�� NDQVDOOLVXXV�� VXNXSXROL�� V\QW\PlDLND��

KHQNLO|WXQQXV��YDORNXYD�MD�HVLPHUNLNVL DVLDNDVKLVWRULD���*'35 ��������DUWLNOD����NRKWD���

+HQNLO|WLHWRMD�HLYlW�ROH�\ULW\NVHQ�WDL�\KWHLV|Q�WLHGRW��\OHLVHW�\KWH\VWLHGRW�NXWHQ�DVLDNDV�

SDOYHOX#\ULW\V�IL� WDL� HVLPHUNLNVL� WXWNLPXVNl\WW|l� YDUWHQ� DQRQ\PLVRLGXW� WLHGRW� �*'35



�

������ MRKGDQWR��RVD�����RVD������7LHWRVXRMD�DVHWXVWD�HL�P\|VNllQ�VRYHOOHWD�NXROOHLWD�

KHQNLO|LWl�NRVNHYLHQ�WLHWRMHQ�NlVLWWHO\\Q��*'35 ������MRKGDQWR�����NRKWD��

3VHXGRQ\PLVRLGXW� WLHGRW�RYDW� WLHWRVXRMD�DVHWXNVHQ���DUWLNODQ���NRKGDVVD� WDUNRLWHWWXMD�

KHQNLO|WLHWRMD��3VHXGRQ\PLVRLQQLOOD�WDUNRLWHWDDQ�KHQNLO|WLHWRMHQ�PXRNNDDPLVWD�VLWHQ��HWW�

HLYlW�QH�ROH�HQll�\KGLVWHWWlYLVVl�\NVLWWlLVHHQ�KHQNLO||Q�LOPDQ�OLVlWLHWRMD��*'35 ��������

DUWLNOD����NRKWD���6LLWl�KXROLPDWWD��NRVND�WLHWRMHQ�\KGLVWlPLQHQ�KHQNLO||Q�RQ�OLVlWLHWRMHQ�

DYXOOD�PDKGROOLVWD��SVHXGRQ\PLVRLGXW�WLHGRW�RYDW�DVHWXNVHQ�WDUNRLWWDPLD�KHQNLO|WLHWRMD�MD�

QLLGHQ�NlVLWWHO\\Q�VRYHOOHWDDQ�WLHWRVXRMD�DVHWXVWD��3VHXGRQ\PLVRLQQLQ�YRL� WRWHXWWDD�DL�

QHLVWRQ�ODDGXVWD�MD�VlLO\W\VWDYDVWD�ULLSSXHQ�XVHLOOD�HUL�WDYRLOOD��HVLPHUNLNVL�NRRGDDPDOOD�

WDL�Nl\WWlPlOOl�SHLWHQLPLl�WDL�WXQQLVWHQXPHURLWD��+HQNLO|WLHWRMHQ�SVHXGRQ\PLVRLQWL�RQ�WD�

YDOOLVWD�HVLPHUNLNVL�WLODVWRLQQLVVD�MD�WXWNLPXVWRLPLQQDVVD����7LHWRVXRMDYDOWXXWHWWX�������

$QRQ\PLVRLQQLVVD�WLHGRW�MRNR�NDUNHLVWHWDDQ�HOL�DJJUHJRLGDDQ�\OHLVHOOH�WDVROOH�WDL�PXXWH�

WDDQ�WLODVWROOLVHHQ�PXRWRRQ�QLLQ��HWWHL�\NVLWWlLVHQ�KHQNLO|Q�WXQQLVWDPLQHQ�ROH�QLLVWl HQll�

PDKGROOLVWD��7LHWRVXRMDYDOWXXWHWWX��������$QRQ\PLVRLWXMD�WLHWRMD�RYDW�HVLPHUNLNVL�WLODVWR�

WLHGRW�QDLVWHQ�RVXXGHVWD�S|UVVL\KWL|LGHQ�KDOOLWXNVLVVD�MD�VXXUHQ�\ULW\NVHQ�W\|QWHNLMlN\�

VHO\Q�WXORVWHQ�NlVLWWHO\�WRLPLSLVWHNRKWDLVHOOD�WDUNNXXGHOOD���

��� $VHWXNVHQ�YRLPDDQWXOR

(8�Q�\OHLQHQ�WLHWRVXRMD�DVHWXV��*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35��DVWXL�YRL�

PDDQ������������MD�VLWl�DOHWWLLQ�VRYHOWDD�NDKGHQ�YXRGHQ�VLLUW\PlDMDQ�MlONHHQ������������

<OHLQHQ�WLHWRVXRMD�DVHWXV�± YLUDOOLVHOWD�QLPLW\NVHOWllQ�(XURRSDQ�SDUODPHQWLQ�MD�QHXYRV�

WRQ� DVHWXV� �(8�� ��������� OXRQQROOLVWHQ� KHQNLO|LGHQ� VXRMHOXVWD� KHQNLO|WLHWRMHQ� NlVLWWH�

O\VVl�VHNl�QlLGHQ�WLHWRMHQ�YDSDDVWD�OLLNNXYXXGHVWD�MD�GLUHNWLLYLQ�������(<�NXPRDPLVHVWD�

± \KWHQlLVWll�KHQNLO|WLHWRMHQ�NlVLWWHO\l�(XURRSDQ�XQLRQLQ�DOXHHOOD�VHNl MRLVVDNLQ�WDSDXN�

VLVVD�� MRLVVD�NlVLWHOOllQ�(8�NDQVDODLVWHQ�KHQNLO|WLHWRMD��P\|V�VHQ�XONRSXROHOOD��*'35

��������DUWLNOD���+HQNLO|WLHWRMHQ�NlVLWWHO\Q�RVDOWD�DVHWXV�HL�PHUNLWWlYlVWL�SRLNNHD�6XR�

PHVVD�MR�YRLPDVVD�ROOHHVWD�KHQNLO|WLHWRODLVWD��PXWWD�PXXQ�PXDVVD�UHNLVWHU|LG\Q�RLNHXN�

VLHQ�YDKYLVWXPLQHQ�MD�DVHWXNVHQ�VLVlOWlPl�VDQNWLRXKND�KHUlWWLYlW�\ULW\NVLl�MD�\KWHLV|Ml�

DUYLRLPDDQ�MD�SlLYLWWlPllQ�WLHWRVXRMDNl\WlQW|MllQ��/HKWR�������/HKPXVYLUWD�����D���

<ULW\NVLVVl�MD�\KWHLV|LVVl�YDOPLVWDXGXWWLLQ�YDLKWHOHYDVWL�VLLUW\PlDMDQ�SllWW\PLVHHQ��7RL�

VLVVD�\ULW\NVLVVl�SDONDWWLLQ�K\YLVVl�DMRLQ�OLVlW\|YRLPDD�LFW� MD�KDOOLQWR�RVDVWRLOOH��QLPLWHWWLLQ�



�

DVHWXNVHQ�PXNDLVLD�WLHWRVXRMDYDVWDDYLD�MD�SlLYLWHWWLLQ�SDOYHOXVRSLPXNVLD��PXWWD�PHUNLW�

WlYl�RVD�PLNUR� MD�SN�\ULW\NVLVWl�MD�\KGLVW\NVLVWl�KHUlVL�WLHWRVXRMDNl\WlQW|MHQVl�DUYLRLQWL�

WDUSHHVHHQ�YDVWD�NHYllQ������DLNDQD��.ROHKPDLQHQ��������9LLPH�KHWNHQ�NLLUH�WXRWWL�OX�

NXLVLD�YllULQWXONLQWRMD��\OLO\|QWHMl�MD�\OLW\|WXQWHMD��0\NNlQHQ�������/HKWR��������

$VHWXNVHQ�YRLPDDQWXORRQ�UHDJRLWLLQ�HUL�(8�PDLVVD�HUL�WDVRQ�YDNDYXXGHOOD��.DXSSDOHK�

GHQ�VLWHHUDDPDVVD��\KG\VYDOWDODLVHQ� WLODVWRDQDO\\VHMD� WDUMRDYDQ�6$6�,QVWLWXWHQ�KHOPL�

NXXVVD� ����� WHNHPlVVl� N\VHO\WXWNLPXNVHVVD� NUHLNNDODLV\ULW\NVLVWl� ����� NXYDVL� ROH�

YDQVD� Wl\VLQ� WLHWlPlWW|PLl�XXGHVWD�DVHWXNVHVWD� WDL� VHQ� YDDWLPXNVLVWD�� MD������(8�Q�

DOXHHOOD�WRLPLYLVWD�\ULW\NVLVWl�XVNRL�Wl\WWlYlQVl�DVHWXNVHQ�YDDWLPXNVHW�VLLUW\PlDMDQ�SllW�

W\PLVHHQ�PHQQHVVl��/HKPXVYLUWD�����E��

��� .DQVDOOLQHQ�LPSOHPHQWRLQWL

7LHWRVXRMD�DVHWXV�RQ�VHOODLVHQDDQ�6XRPHVVD�YRLPDVVD�ROHYDD� ODLQVllGlQW|l�� MD�NDQ�

VDOOLVHQ�WLHWRVXRMDODLQ�WDUNRLWXNVHQD�RQ�WDUNHQWDD�MD�WlVPHQWll�QLLWl�\NVLW\LVNRKWLD�MD�SRLN�

NHXNVLD��MRLVVD�RQ�NDQVDOOLVWD�OLLNNXPDYDUDD��2LNHXVPLQLVWHUL|��������8XGHQ�WLHWRVXRMD�

ODLQ�ROL�WDUNRLWXV�DVWXD�YRLPDDQ�WLHWRVXRMD�DVHWXNVHQ�VLLUW\PlDMDQ�SllWW\HVVl������������

PXWWD�KDOOLWXNVHQ�HVLW\NVHQ��+(���������NlVLWWHO\�SHUXVWXVODNL� MD�KDOOLQWRYDOLRNXQQLVVD�

MDWNXL� NHVlOOl� MD� V\NV\OOl� ������ 7LHWRVXRMDODNL� ���������� K\YlNV\WWLLQ� HGXVNXQQDVVD�

������������MD�ODNL�DVWXL�YRLPDDQ����������

7LHWRVXRMDODNLD� VRYHOOHWDDQ� ULQQDNNDLQ� WLHWRVXRMD�DVHWXNVHQ� NDQVVD�� 7LHWRVXRMDODLVVD�

WlVPHQQHWllQ�PXXQ�PXDVVD�DVHWXNVHQ���DUWLNODQ�\OHLVHQ�HGXQ�PllULWHOPll�KHQNLO|WLH�

WRMHQ�NlVLWWHO\Q�RLNHXWHWWXQD�SHUXVWHHQD��/LVlNVL�WLHWR\KWHLVNXQQDQ�SDOYHOXLWD�VDD�WLHWR�

VXRMDODLQ�PXNDDQ�WDUMRWD VXRUDDQ�ODSVHOOH��MRV�KHQNLO|�RQ�YlKLQWllQ����YXRWLDV��/DLQ�PHU�

NLWWlYLPPlVVl�RVDVVD�VllGHWllQ�NDQVDOOLVHVWD�YDOYRQWDYLUDQRPDLVHVWD�HOL�WLHWRVXRMDYDO�

WXXWHWXVWD��UHNLVWHU|LG\Q�RLNHXGHVWD�VDDWWDD�DVLD�WLHWRVXRMDYDOWXXWHWXQ�NlVLWHOWlYlNVL�MD�

WLHWRVXRMDYDOWXXWHWXQ�RLNHXGHVWD�PllUlWl�KDOOLQQROOLQHQ�VHXUDDPXVPDNVX� �7LHWRVXRMD�

ODNL���(8�Q�WLHWRVXRMD�DVHWXNVHQ�PXNDLVHVWL�KDOOLQQROOLQHQ�VHXUDDPXVPDNVX�YRL�ROOD�HQLQ�

WllQ����PLOMRRQDD�HXURD�WDL�QHOMl�SURVHQWWLD�\ULW\NVHQ�HGHOWlYlQ�WLOLNDXGHQ�PDDLOPDQODD�

MXLVHVWD�OLLNHYDLKGRVWD��*'35 ���������DUWLNOD����NRKWD���



��

� 7LHWRVXRMD�DVHWXNVHQ�PXNDLQHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\

��� +HQNLO|WLHWRMHQ�NlVLWWHO\Q�SHULDDWWHHW

7LHWRVXRMD�DVHWXNVHVVD�OLVWDWDDQ�SHULDDWWHHW��MRLWD�RQ�QRXGDWHWWDYD�NDLNHVVD�KHQNLO|WLH�

WRMHQ�NlVLWWHO\VVl��3HULDDWWHHW YDVWDDYDW�VXXULPPDNVL�RVDNVL�YXRGHQ������KHQNLO|WLHWR�

ODLVVD�PllULWHOW\Ml�SHULDDWWHLWD��

7LHWRVXRMD�DVHWXNVHQ���DUWLNODQ�PXNDDQ�KHQNLO|WLHWRMD�RQ�NlVLWHOWlYl�ODLQPXNDLVHVWL��DVL�

DQPXNDLVHVWL�MD�UHNLVWHU|LG\Q�NDQQDOWD�OlSLQlN\YlVWL��7LHWRMD�HL�WRLVLQ�VDQRHQ�VDD�NHUlWl��

NlVLWHOOl�WDL�VlLO\WWll�PXLOOD�NXLQ�ODLOOLVLOOD�SHUXVWHLOOD�MD�WDYRLOOD��MD�UHNLVWHULQSLWlMlQ�RQ�KXR�

PLRLWDYD�UHNLVWHU|LG\Q�RLNHXGHW�MD�UHNLVWHULQSLWlMlQ�YHOYROOLVXXGHW�NDLNHVVD�KHQNLO|WLHWR�

MHQ�NlVLWWHO\VVl���*'35 ��������DUWLNOD��MRKGDQWR�����NRKWD��

.l\WW|WDUNRLWXVVLGRQQDLVXXGHOOD� WDUNRLWHWDDQ� WLHWRVXRMD�DVHWXNVHQ� �� DUWLNODQ� �� NRKGDQ�

PXNDDQ�WLHWRMHQ�NHUllPLVWl�WLHWW\l��HQQDOWD�PllULWHWW\l�MD�ODLOOLVWD�Nl\WW|WDUNRLWXVWD�YDU�

WHQ��1LPHQRPDLVHHQ�Nl\WW|WDUNRLWXNVHHQ�NHUlWW\Ml�WLHWRMD�HL�LOPDQ�UHNLVWHU|LG\Q�HULOOLVWl�

VXRVWXPXVWD�VDD�P\|KHPPLQ�NlVLWHOOl�WDYDOOD��MRND�HL�VRYL�\KWHHQ�DONXSHUlLVHQ�Nl\WW|�

WDUNRLWXNVHQ�NDQVVD��7lPlQ�HVWlPlWWl�WLHWRMD�VDD�NXLWHQNLQ�Nl\WWll�WLHWHHOOLVLLQ�WDL�KLVWR�

ULDOOLVLLQ�WXWNLPXVWDUNRLWXNVLLQ�WDL�WLODVWROOLVLLQ�WDUNRLWXNVLLQ��

.XQ�KHQNLO|WLHWRMD�NHUlWllQ��RQ�VLLV�WLHWRMHQ�NHUllPLVHQ�WDUNRLWXNVHQ�MD�QLLGHQ�NlVLWWHO\Q�

ROWDYD�ODLOOLVLD��MD�WLHWRMD�VDD�Nl\WWll�YDLQ�VLLKHQ�WDUNRLWXNVHHQ��MRWD�YDUWHQ�QH�RQ�NHUlWW\�

�*'35 ��������DUWLNOD����NRKWD���1lLGHQ�OLVlNVL�KHQNLO|WLHWRMHQ�NlVLWWHO\l�NRVNHYDW�YDDWL�

PXNVHW�WLHWRMHQ�PLQLPRLQQLVWD�MD�VlLO\W\NVHQ�UDMRLWWDPLVHVWD��HOL�Nl\WW|WDUNRLWXNVHQ�NDQ�

QDOWD� WDUSHHWWRPLD� MD� \OLPllUlLVLl� WLHWRMD� HL� WXOH� NHUlWl�� NlVLWHOOl� WDL VlLO\WWll� �*'35

��������DUWLNOD����NRKWD��H�DODNRKWD���

3XROXH� MD�\KGLVW\VWRLPLQQDVVD�WlPl�WXOLVL�KXRPLRLGD�MlVHQUHNLVWHULQ�OLVlNVL�HWHQNLQ�DU�

NLVWRLWDYLHQ� WLHWRMHQ� WDUYHKDUNLQQDVVD� VHNl� NHUWDOXRQWRLVHVWL� NHUlWW\MHQ� KHQNLO|UHNLVWH�

ULHQ��NXWHQ� WDSDKWXPLHQ�RVDQRWWDMDOLVWRMHQ��VlLO\WWlPLVHVVl� MD�NlVLWWHO\VVl��(VLPHUNLNVL�

NHUWDOXRQWRLVWHQ�WDSDKWXPLHQ�RVDQRWWDMDWLHGRW�YRLGDDQ�\OHHQVl�WXKRWD�NRNRQDDQ�SLDQ�WD�

SDKWXPDQ�MlONHHQ��PXWWD�QLLGHQ�RVLWWDLQHQ�MD�UDMRLWHWWX�VlLO\WWlPLQHQ�YRL�ROOD�SHUXVWHOWXD�

YDLNNDSD�RPDLVXXVYDKLQJRQ�NRUYDXVYDVWXXQ�VHOYLWWlPLVHNVL�WDL�RVDOOLVWXMDWLHWRMHQ�WLODV�

WRLPLVHNVL� WXOHYLHQ� WDSDKWXPLHQ� VXXQQLWWHOXD� YDUWHQ� �NV�� +HQNLO|WLHWRMHQ� NlVLWWHO\Q� RL�

NHXVSHUXVWHHW��V������



��

5HNLVWHULQSLWlMlQ�RQ�VXXQQLWHOWDYD�WDUYLWWDYLHQ�WLHWRMHQ�NHUllPLVHQ�OLVlNVL�QLLGHQ�VlLO\W\V�

DMDQ�SLWXXV�MD�Nl\WW|WDUNRLWXNVHW�K\YLVVl�DMRLQ��NRVND�P\|V�UHNLVWHU|LWlYLOOH�RQ�N\HWWlYl�

YLHVWLPllQ�MR�WLHWRMHQ�NHUllPLVYDLKHHVVD� PLWHQ�WLHWRMD�Nl\WHWllQ�MD�VlLO\WHWllQ��*'35

������DUWLNODW� ��������1lLQ� OXRGDDQ�VDPDOOD�RUJDQLVDDWLRQ� VLVlLVLl�SURVHVVHMD� WLHWRMHQ�

DVLDQPXNDLVWD�NlVLWWHO\l�YDUWHQ��9DVWXXWWDPDOOD�UHNLVWHULl�NlVLWWHOHYlW�KHQNLO|W�VHQ�HOLQ�

NDDUHQ�YLHPLVHVWl� ORSSXXQ�DVWL� HKNlLVWllQ�Nl\WW|WDUNRLWXNVHQ�NDQQDOWD� WDUSHHWWRPLNVL�

Nl\QHLGHQ� WLHWRMHQ� XQRKWXPLVWD� W\|QWHNLM|LGHQ� WDL� PXLGHQ� \KGLVW\VWRLPLMRLGHQ� WLHWRNR�

QHLOOH��

9lOLDLNDLVLLQ�UHNLVWHUHLKLQ�NHUlWW\Ml�WLHWRMD�HVLPHUNLNVL�\NVLWWlLVWHQ�SXROXHNRNRXVHGXVWD�

MLHQ�UXRNDYDOLRLVWD�WDL�HVWHHWW|P\\VWDUSHLVWD�HL�ROH�SHUXVWHOWXD�VlLO\WWll�QLLGHQ�Nl\WW|WDU�

NRLWXNVHQ�HOL�SXROXHNRNRXNVHQ� MlONHHQ��7XOHYLHQ� WDSDKWXPLHQ�VXXQQLWWHOXD�YDUWHQ�YRL�

GDDQ�NXLWHQNLQ� WDOOHQWDD� WLODVWROXRQWRLVLD� MD� KHQNLO|LPlWW|PLl� WLHWRMD� VLLWl�� NXLQND� VXXUL�

SURVHQWWLRVXXV� RVDOOLVWXMLVWD� ROL� WLODQQXW� ORXQDVWDUMRLOXXQ� NDVYLVYDLKWRHKGRQ� WDL� NXLQND�

PRQHQ�HVWHHWW|PlQ�S\|UlWXROLSDLNDQ�WDUYH�NRNRXVVDOLVVD�ROLVL�DLHPSLHQ�SXROXHNRNRXV�

WHQ�SHUXVWHHOOD�KXRPLRLWDYD�MR�VHXUDDYDD�NRNRXVSDLNNDD�YDOLWHVVD��-RV�WlPlQ�NDOWDLVLD�

DQRQ\PLVRLWXMD�WLHWRMD�HL�ROH�HQll�PDKGROOLVWD�\KGLVWll�OXRQQROOLVLLQ�KHQNLO|LKLQ��HL�QLLGHQ�

NlVLWWHO\l�SLGHWl�WLHWRVXRMD�DVHWXNVHQ�WDUNRLWWDPDQD�KHQNLO|WLHWRMHQ�NlVLWWHO\Ql�HLNl�QLL�

KLQ� QlLQ� ROOHQ� VRYHOOHWD� WLHWRVXRMD�DVHWXNVHQ�PllUl\NVLl�� �*'35 ������ MRKGDQWR�� ���

NRKWD��

7lVPlOOLV\\VYDDWLPXV�HGHOO\WWll��HWWl�WDOOHQQHWWDYDW�WLHGRW�RYDW�PDKGROOLVLPPDQ�WlVPlO�

OLVLl� MD�SlLYLWHWWlYLVVl� WDUSHHQ�PXNDDQ�� MD�NlVLWWHO\Q� WDUNRLWXNVLLQ�QlKGHQ�HSlWDUNDW� MD�

YLUKHHOOLVHW�KHQNLO|WLHGRW�RQ�SRLVWHWWDYD WDL�RLNDLVWDYD�YLLS\PlWWl��*'35 ��������DUWLNOD��

��NRKWD��G�DODNRKWD���7lPl�HGHOO\WWll�VRYHOWXYDQ�WLHWRMlUMHVWHOPlQ�OLVlNVL�UHNLVWHULWLHWRMHQ�

DMDQPXNDLVXXGHVWD�MD�RLNHHOOLVXXGHVWD�KXROHKWLYLHQ�KHQNLO|LGHQ�QLPHlPLVWl�MD�YDVWXXW�

WDPLVWD�RUJDQLVDDWLRVVD��

.RVND�WLHWRVXRMDVWD�KXROHKWLPLQHQ�RQ�RVD�\KGLVW\NVHQ�WRLPLQWDD��NDQQDWWDD�VH�PXLGHQ�

\KGLVW\VWRLPLQWDDQ�NXXOXYLHQ�YDVWXXDOXHLGHQ�WDYRLQ�SDNHWRLGD�HOL�OLLWWll�RVDNVL�PllULWHO�

W\Ml�YDVWXXWHKWlYLl��MRWWD�VH�HL�NDDGX�HSlPllUlLVHVWL�NDLNNLHQ�WDL�SXKHHQMRKWDMDQ�QLVNDDQ�

MD� Mll�SDKLPPDVVD� WDSDXNVHVVD�NRNRQDDQ�WHNHPlWWl��.DUUHLQHQ�	�+DORQHQ��������±

�����<KGLVW\NVHVVl�YRLGDDQ�HVLPHUNLNVL�QLPLWWll� WLHWRVXRMDVWD�YDVWDDYD� OXRWWDPXVKHQ�

NLO|��NXWHQ�VLKWHHUL�WDL�WDORXGHQKRLWDMD��MRQND�YDVWXXDOXHHVHHQ�NXXOXX�P\|V�\KGLVW\NVHQ�

MlVHQUHNLVWHULQ�MD�PXLGHQ�UHNLVWHULHQ�WLHWRVXRMDQ�DUYLRLQWL�MD�NHKLWWlPLQHQ�MD�UHNLVWHU|LW\�



��

MHQ�WLHWRS\\QW|LKLQ�YDVWDDPLQHQ��9DSDDHKWRLVHVWL�YDOLWWDYDD�OXRWWDPXVKHQNLO|l�HL�NXLWHQ�

NDDQ� WXOH� VHNRLWWDD� WLHWRVXRMD�DVHWXNVHQ�PXNDLVHHQ� WLHWRVXRMDYDVWDDYDDQ�� MRQND� YDV�

WXLVWD�MD�YHOYROOLVXXNVLVWD�VllGHWllQ�DVHWXNVHQ�QHOMlQQHVVl�MDNVRVVD��*'35����������

���DUWLNODW��

2UJDQLVDDWLRQ�WLHWRMlUMHVWHOPLHQ�MD�\OHLVHQ�WLHWRVXRMDNXOWWXXULQ� OLVlNVL�KHQNLO|UHNLVWHULHQ�

Nl\WW|RLNHXNVLHQ�P\|QWlPLVHQ�MD�PXLGHQ�NlVLWWHO\SURVHVVLHQ�RQ�ROWDYD�ULLWWlYlQ�NRUNH�

DOOD�WDVROOD��MRWWD�WLHWRMHQ�YRL�NDWVRD�ROHYDQ�DVLDQPXNDLVHVWL�VXRMDWWXMD�OXYDWWRPDOWD�NlVLW�

WHO\OWl�MD�YDKLQJRVVD�WDSDKWXYDOWD�WXKRXWXPLVHOWD�WDL�YDKLQJRLWWXPLVHOWD��1lLQ�WDDWDDQ�WLH�

WRMHQ�NlVLWWHO\Q�HKH\V�MD�OXRWWDPXNVHOOLVXXV���*'35 ��������DUWLNOD����NRKWD��I�DODNRKWD��

5HNLVWHULQSLWlMlOOl�RQ�YHOYROOLVXXV�KXROHKWLD�VLLWl��HWWl�NDLNNLD�HGHOOl�PDLQLWWXMD�SHULDDW�

WHLWD�QRXGDWHWDDQ�VHQ�\OOlSLWlPLHQ�UHNLVWHULHQ�KDOOLQQRLQQLVVD�MD�QLLGHQ�VLVlOWlPLHQ�WLHWR�

MHQ�NlVLWWHO\Q�NDLNLVVD�YDLKHLVVD��7LHWRVXRMD�DVHWXNVHHQ�VLVlOW\YLVWl�XXGLVWXNVLVWD�\NVL�

PHUNLWWlYLPPLVWl�RQ�UHNLVWHULQSLWlMlOOH�VllGHWW\�YHOYROOLVXXV�N\HWl�RVRLWWDPDDQ��HWWl�NDL�

NHVVD�KHQNLO|WLHWRMHQ�NlVLWWHO\VVl�RQ�QRXGDWHWWX�KHQNLO|WLHWRMHQ�NlVLWWHO\l�NRVNHYLD�SHUL�

DDWWHLWD��*'35 ��������DUWLNOD����NRKWD���2VRLWXVYHOYROOLVXXV�HGHOO\WWll��HWWl�KHQNLO|WLH�

WRMHQ� NHUllPLVHQ� MD� NlVLWWHO\Q� HUL� YDLKHHW� VXXQQLWHOODDQ� MD� GRNXPHQWRLGDDQ� ULLWWlYlOOl�

WDUNNXXGHOOD��

��� +HQNLO|WLHWRMHQ�NlVLWWHO\Q�RLNHXVSHUXVWHHW

5HNLVWHULQSLWlMlQ�RQ�N\HWWlYl�RVRLWWDPDDQ��PLOOl�ODLOOLVHOOD�SHUXVWHHOOD�WDL�SHUXVWHLOOD�KHQ�

NLO|WLHWR�RQ�NHUlWW\��6HHVNDUL�������� ±�����(VLPHUNLNVL�SXROXHHQ�MlVHQUHNLVWHULQ�NRKGDOOD�

SHUXVWHLQD�RYDW�UHNLVWHU|LG\Q�DQWDPD�VXRVWXPXV�MD�UHNLVWHULQSLWlMlQ� ODNLVllWHLQHQ�YHO�

YRLWH��NRVND�\KGLVW\NVLOOl�MD�VLWHQ�P\|V�UHNLVWHU|LG\LOOl�SXROXHLOOD�RQ�YHOYROOLVXXV�\OOlSLWll�

OXHWWHORD�MlVHQLVWllQ��<KGLVW\VODNL��������������7LHWRMHQ�LOPRLWWDPLQHQ�HOL�MlVHQHNVL�OLLWW\�

PLQHQ RQ�NXLWHQNLQ�YDSDDHKWRLVWD�� MRWHQ�WLHWRMHQ�NlVLWWHO\�SHUXVWXX�P\|V�UHNLVWHU|LG\Q�

RPDDQ�WDKWRRQ�MD�VXRVWXPXNVHHQ��

-RWWD�KHQNLO|WLHWRMHQ�NlVLWWHO\�ROLVL�ODLQPXNDLVWD��RQ�YlKLQWllQ�\KGHQ�VHXUDDYLVWD�HGHOO\�

W\NVLVWl�Wl\W\WWlYl��

� UHNLVWHU|LW\�RQ�DQWDQXW�VXRVWXPXNVHQVD�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q�\KWl�WDL�XVH�
DPSDD�Nl\WW|WDUNRLWXVWD�YDUWHQ�



��

� NlVLWWHO\�RQ�WDUSHHQ�VHOODLVHQ�VRSLPXNVHQ�Wl\WlQW||Q�SDQHPLVHNVL��MRVVD�UHNLV�
WHU|LW\�RQ�RVDSXROHQD�

� NlVLWWHO\�RQ�WDUSHHQ�UHNLVWHULQSLWlMlQ�ODNLVllWHLVHQ�YHOYRLWWHHQ�QRXGDWWDPLVHNVL�

� NlVLWWHO\�RQ�WDUSHHQ�UHNLVWHU|LG\Q�WDL�WRLVHQ�KHQNLO|Q�HOLQWlUNHLGHQ�HWXMHQ�VXRMDD�
PLVHNVL�

� NlVLWWHO\�RQ�WDUSHHQ�\OHLVWl�HWXD�NRVNHYDQ�WHKWlYlQ�VXRULWWDPLVHNVL�WDL�UHNLVWHULQ�
SLWlMlQ�MXONLVHQ�YDOODQ�Nl\WWlPLVHNVL��WDL

� NlVLWWHO\�RQ�WDUSHHQ�UHNLVWHULQSLWlMlQ�WDL�NROPDQQHQ�RVDSXROHQ�RLNHXWHWXQ�HGXQ�
WRWHXWWDPLVHNVL����*'35 ��������DUWLNOD��

.XQ�KHQNLO|�Wl\WWll�WLHWRQVD�MlVHQORPDNNHHVHHQ�MD�OXRYXWWDD�Wl\WHW\Q�ORPDNNHHQ�\KGLV�

W\NVHOOH��KlQ�DQWDD�VDPDOOD�VXRVWXPXNVHQVD�WLHWRMHQVD�NlVLWWHO\\Q�MlVHQUHNLVWHULQ�UHNLV�

WHUL� MD�WLHWRVXRMDVHORVWHHQ�PXNDLVHVWL��6HORVWHHQ�RQ�V\\Wl�ROOD�KHOSRVWL�O|\GHWWlYLVVl�HVL�

PHUNLNVL�LQWHUQHWVLYXLOWD��MD�VXRUDQ�OLQNLQ�VHORVWHHVHHQ�YRL�OLLWWll�MlVHQORPDNNHHQ�\KWH\�

WHHQ��+HQNLO|VW|UHNLVWHULQ�NRKGDOOD�WDDV�KHQNLO|WLHWRMHQ�NlVLWWHO\�SHUXVWXX�VRSLPXNVHHQ�

�W\|VRSLPXV���MRQND�\NVL�RVDSXROL�W\|QWHNLMl�RQ��6RSLPXVWHQ�PXNDLVWHQ�YHOYRLWWHLGHQ��NX�

WHQ�SDONDQPDNVXQ��MD�ODNLVllWHLVWHQ�YHOYRLWWHLGHQ��NXWHQ�YLUDQRPDLVLOPRLWXVWHQ�VXRULWWD�

PLVHNVL�W\|QDQWDMDQ�RQ�NlVLWHOWlYl�W\|QWHNLM|LGHQ�KHQNLO|WLHWRMD��

9XRGHQ������DOXVWD�YRLPDDQ�DVWXYDVVD�NDQVDOOLVHVVD� WLHWRVXRMDODLVVD� WLHWRVXRMD�DVH�

WXVWD�WDUNHQQHWDDQ�PXXQ�PXDVVD�VLOWl�RVLQ��HWWl�\OHLVHQ�HGXQ�PXNDLVWD�KHQNLO|WLHWRMHQ�

NlVLWWHO\l�RQ�P\|V�´KHQNLO|Q�DVHPDD��WHKWlYLl�VHNl�QLLGHQ�KRLWRD�MXONLV\KWHLV|VVl��HOLQ�

NHLQRHOlPlVVl��MlUMHVW|WRLPLQQDVVD�WDL�PXXVVD�YDVWDDYDVVD�WRLPLQQDVVD´�NXYDDYLHQ�WLH�

WRMHQ NlVLWWHO\��´VLOWl�RVLQ�NXLQ�NlVLWWHO\Q�WDYRLWH�RQ�\OHLVHQ�HGXQ�PXNDLQHQ�MD�NlVLWWHO\�RQ�

RLNHDVXKWDLVWD�VLOOl�WDYRLWHOWXXQ�RLNHXWHWWXXQ�SllPllUllQ�QlKGHQ´��7LHWRVXRMDODNL�������

<KGLVW\VQlN|NXOPDVWD� WlPl�VHONH\WWll�RLNHXWWD� HVLPHUNLNVL�PHGLD� WDL� VLGRVU\KPl\K�

WH\VWLHWROLVWRMHQ�\OOlSLWRRQ�

��� 7LHWRVXRMDYDVWDDYD

7LHWRVXRMDYDVWDDYDQ�QLPLWWlPLQHQ�RQ�SDNROOLVWD��MRV�RUJDQLVDDWLR�NlVLWWHOHH�ODDMDPLWWDL�

VHVWL�DUNDOXRQWRLVLD�WLHWRMD��VHXUDD�LKPLVLl�ODDMDPLWWDLVHVWL��VllQQ|OOLVHVWL�MD�MlUMHVWHOPlO�

OLVHVWL�WDL�RQ�MXONLVKDOOLQQRQ�WRLPLMD��-XONLVKDOOLQQRQ�WLHWRVXRMDYDVWDDYLHQ�QLPLWWlPLVSDNNR�

HL� NRVNH� WXRPLRLVWXLPLD�� �7LHWRVXRMDYDOWXXWHWWX� ����E��� (GHOOl�PDLQLWXLVWD� NULWHHUHLVWl�

SXROXHWRLPLQWDDQ�RQ�VRYHOOHWWDYLVVD�OlKLQQl�DUNDOXRQWHLVWHQ�WLHWRMHQ�ODDMDPLWWDLQHQ�NlVLW�

WHO\��PXWWD WLHWRVXRMD�DVHWXNVHVVD�HL�PllULWHOOl��PLOORLQ�DUNDOXRQWRLVWHQ�WLHWRMHQ�NlVLWWHO\l�



��

YRL�SLWll�ODDMDPLWWDLVHQD��7LHWRVXRMDYDOWXXWHWWX�PDLQLWVHH�VDLUDDODQ�SRWLODVWLHGRW�MD�MRXN�

NROLLNHQWHHQ�Nl\WWlMlWLHGRW�HVLPHUNNHLQl�ODDMDPLWWDLVHNVL�NlVLWWHO\VWl�WXONLWXLVWD�WLODQWHLVWD�

�7LHWRVXRMDYDOWXXWHWWX�����F���6XXULPSLHQ�SXROXHLGHQ�NRKGDOOD�NlVLWHOWlYLHQ�KHQNLO|WLH�

WRMHQ�PllUl�RQ�QLLQ�VXXUL��HWWl�VLWl�YRL�SLWll�ODDMDPLWWDLVHQD��PXWWD�SLHQLPSLHQ�SXROXHLGHQ�

NRKGDOOD�HL�ODDMDPLWWDLVXXGHQ�NULWHHUL�WRGHQQlN|LVHVWL�Wl\W\��

-RV WLHWRVXRMDYDVWDDYDQ�YDOLQWD�HL�ROH�RUJDQLVDDWLROOH�SDNROOLVWD��YDOLQQDQ�YRL�WHKGl�P\|V�

YDSDDHKWRLVHVWL��9DSDDHKWRLQHQ�WLHWRVXRMDYDVWDDYDQ�YDOLQWD�RQ�SHUXVWHOWXD�HWHQNLQ�VLO�

ORLQ��MRV�RUJDQLVDDWLRQ�NlVLWWHOHPLHQ�WLHWRMHQ�PllUlQ�MD�ODDGXQ�SHUXVWHHOOD�Mll�WXONLQQDQ�

YDUDLVHNVL��ROLVLNR�WLHWRVXRMDYDVWDDYDQ�YDOLQWD�SDNROOLVWD��$VLDVWD�YRL�S\\Wll�WLHWRVXRMD�

YDOWXXWHWXQ�WXONLQQDQ�WDL�YDOLWD�WLHWRVXRMDYDVWDDYDQ�YDSDDHKWRLVHVWL��9DLNND�RUJDQLVDDWLR�

HL�YDOLWVLVL�WLHWRVXRMD�DVHWXNVHQ�PXNDLVWD�WLHWRVXRMDYDVWDDYDD��RQ�VHQ�NRRVWD�MD�WRLPLQ�

QDVWD�ULLSSXPDWWD�KHQNLO|WLHWRMHQ�NlVLWWHO\Q�KDOOLQQRLQQLQ�MD�UHNLVWHU|LG\Q�RLNHXNVLHQ�WR�

WHXWWDPLVHNVL�V\\Wl�YDOLWD�WLHWRVXRMDVWD�YDVWDDYD�KHQNLO|��MROOH�DLKHHVHHQ�OLLWW\YlW�\KWH\�

GHQRWRW�RKMDWDDQ�MD�MRND�NRRUGLQRL�RUJDQLVDDWLRQ�WLHWRVXRMDNHKLW\VWl��6HNDDQQXVWHQ�YlOW�

WlPLVHNVL�WlOODLVWD�HSlYLUDOOLVWD�WLHWRVXRMD\KWH\VKHQNLO|l�HL�WXOH�NXWVXD�WLHWRVXRMDYDVWDD�

YDNVL���*'35����� ��������DUWLNODW��

7LHWRVXRMDYDVWDDYDNVL�YDOLWWDYD�KHQNLO|�YRL�ROOD�XONRSXROLQHQ�DVLDQWXQWLMD�WDL�RUJDQLVDD�

WLRQ�W\|QWHNLMl��MD�YDOLQQDVVD�RQ�KXRPLRLWDYD�SlWHY\\V�MD�WLHWRVXRMDDQ�OLLWW\Yl�DVLDQWXQWH�

PXV�� 7LHWRVXRMDYDVWDDYDQ� HL� WXOH� RWWDD� YDVWDDQ� RKMHLWD� WHKWlYlQ� KRLWDPLVHVVD�� HLNl�

KlQWl�VDD�HURWWDD�WDL�UDQJDLVWD�WHKWlYLHQ�KRLWDPLVHQ�YXRNVL��0XXW�W\|WHKWlYlW�HLYlW�VDD�

DLKHXWWDD� ULVWLULLWRMD� WLHWRVXRMDYDVWDDYDQ� WHKWlYLHQ�VXRULWWDPLVHVVD�� MD� WHKWlYLLQ�VLVlOW\\�

VDODVVDSLWRYHOYROOLVXXV��7LHWRVXRMDYDVWDDYD�RQ�RWHWWDYD�DVLDQPXNDLVHVWL�MD�ULLWWlYlQ�DL�

NDLVHVVD�PXNDDQ�KHQNLO|WLHWRMHQ�VXRMDD�NRVNHYLHQ�DVLRLGHQ�NlVLWWHO\\Q�� MD�KlQHOOH�RQ�

DQQHWWDYD� ULLWWlYlW� UHVXUVVLW� DVHWXNVHVVD�PllUlWW\MHQ� WHKWlYLHQ� KRLWDPLVHNVL� MD� SllV\�

KHQNLO|WLHWRLKLQ���*'35 ������

7LHWRVXRMDYDVWDDYDQ�WHKWlYLLQ�NXXOXX�KHQNLO|WLHWRMD�NlVLWWHOHYLHQ�W\|QWHNLM|LGHQ�WDL�PXL�

GHQ� RUJDQLVDDWLRQ� WRLPLMRLGHQ� RKMHLVWDPLQHQ� MD� QHXYRQWD� WLHWRVXRMDDQ� OLLWW\YLVVl� N\V\�

P\NVLVVl�� WLHWRVXRMD�DVHWXNVHQ�QRXGDWWDPLVHQ�VHXUDQWD�� \KWHLVW\|� YDOYRQWDYLUDQRPDL�

VHQ�NDQVVD�MD�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q�OLLWW\YLHQ�ULVNLHQ�DUYLRLQWL��7LHWRVXRMDYDVWDDYDQ�

\KWH\VWLHGRW�RQ�MXONLVWHWWDYD�MD�LOPRLWHWWDYD�YDOYRQWDYLUDQRPDLVHOOH�HOL�WLHWRVXRMDYDOWXXWH�

WXQ�WRLPLVWROOH��



��

� 5HNLVWHU|LG\Q�LQIRUPRLQWL

��� 7LHWRMD�NHUlWWlHVVl�WRLPLWHWWDYDW�WLHGRW

7LHWRVXRMD�DVHWXNVHQ�WXRPLVWD�PXXWRNVLVWD�PHUNLWWlYLPPlW�NRVNHYDW� UHNLVWHU|LG\Q�WLH�

GRQVDDQWLRLNHXWWD��(WHQNLQ�VXRVWXPXNVHHQ�SHUXVWXYDVVD�UHNLVWHU|LQQLVVl�RQ�ROHHOOLVWD��

HWWl�UHNLVWHU|LG\OOl�RQ�ROOXW�HQQHQ�VXRVWXPXNVHQ�DQWDPLVWD�PDKGROOLVXXV�SHUHKW\l�WLHWR�

MHQ�NHUllPLVHQ�WDUNRLWXNVHHQ�MD�NlVLWWHO\WDSRLKLQ�� MD�HWWl�VXRVWXPXNVHQ�DQWDPLQHQ�RQ�

\NVLVHOLWWHLVHVWL�WRGHQQHWWDYLVVD�P\|V�MlONLNlWHHQ�

7LHWRVXRMD�DVHWXNVHVVD�HL�PDLQLWD�QLPHOWl�UHNLVWHULVHORVWHWWD�WDL�WLHWRVXRMDVHORVWHWWD��MD�

UHNLVWHU|LG\Q�LQIRUPRLQWL�RQ�DVHWXNVHQ�SHUXVWHHOOD�YDUVLQ�YDSDDPXRWRLVWD��$VHWXV�Pll�

ULWWHOHH�NXLWHQNLQ�WDUNDVWL�VHQ��PLWNl�WLHGRW�UHNLVWHU|LG\OOH�YlKLQWllQ�RQ DQQHWWDYD��5HNLV�

WHULQSLWlMlQ�RQ�P\|V�KHOSRWHWWDYD�UHNLVWHU|LG\Q�RLNHXNVLHQ�Nl\WWlPLVWl�MD�DQQHWWDYD�WLH�

GRW�KHOSRVWL�NlVLWHOWlYlVVl�PXRGRVVD�MD�\PPlUUHWWlYlOOl�NLHOHOOl��

.XQ� KHQNLO|WLHGRW� NHUlWllQ� UHNLVWHU|LG\OWl� LWVHOWllQ�� RQ� UHNLVWHU|LWlYlOOH� MR� NHUl\VYDL�
KHHVVD�WRLPLWHWWDYD�VHXUDDYDW�WLHGRW��

D��UHNLVWHULQSLWlMlQ�QLPL�MD�\KWH\VWLHGRW

E��PDKGROOLVHQ�WLHWRVXRMDYDVWDDYDQ�\KWH\VWLHGRW

F��KHQNLO|WLHWRMHQ�NlVLWWHO\Q�WDUNRLWXNVHW�MD�NlVLWWHO\Q�RLNHXVSHUXVWH

G�� MRV� NlVLWWHO\� SHUXVWXX� UHNLVWHULQSLWlMlQ� WDL� NROPDQQHQ�RVDSXROHQ�RLNHXWHWWXXQ�
HWXXQ��RQ�LOPRLWHWWDYD�PLWNl�QlPl�HGXW�RYDW

H��KHQNLO|WLHWRMHQ�YDVWDDQRWWDMDW�

I��WLHWR�VLLWl��DLRWDDQNR�WLHWRMD�VLLUWll�NROPDQWHHQ�PDDKDQ�WDL�NDQVDLQYlOLVHOOH�MlU�
MHVW|OOH

J��KHQNLO|WLHWRMHQ�VlLO\W\VDLND�WDL�NULWHHULW��MRLGHQ�SHUXVWHHOOD�VlLO\W\VDLND�PllULWHO�
OllQ

UHNLVWHU|LG\Q�RLNHXV�S\\Wll�SllV\�LWVHllQ�NRVNHYLLQ�WLHWRLKLQ�MD�RLNHXV�S\\Wll�QLL�
GHQ�RLNDLVHPLVWD��K��SRLVWDPLVWD�WDL�NlVLWWHO\Q�UDMRLWWDPLVWD

L�� MRV� WLHWRMD�NlVLWHOOllQ�VXRVWXPXNVHQ�SHUXVWHHOOD�� UHNLVWHU|LG\OOl�RQ�RLNHXV�SH�
UXXWWDD�VXRVWXPXV



��

M��RLNHXV�WHKGl�YDOLWXV�YDOYRQWDYLUDQRPDLVHOOH

N�� RQNR� KHQNLO|WLHWRMHQ� DQWDPLQHQ� SDNROOLVWD� VRSLPXNVHQ� WDL� ODLQ� SHUXVWHHOOD�� MD�
PLWl�VHXUDXNVLD�WlOODLVWHQ�WLHWRMHQ�DQWDPDWWD�MlWWlPLVHVWl�YRL�ROOD

O�� Nl\WHWllQN|� WLHWRMD� DXWRPDDWWLVHHQ� SllW|NVHQWHNRRQ�� SURILORLQWLLQ� WDL� PXXKXQ�

YDVWDDYDDQ���*'35 ��OXNX����MDNVR�����DUWLNOD��

-RV� WLHGRW�VDDGDDQ� MRVWDLQ�PXXVWD� OlKWHHVWl�NXLQ� UHNLVWHU|LG\OWl� LWVHOWllQ� �HVLPHUNLNVL�

HKGRNDVHKGRWXVUHNLVWHULW���RQ�UHNLVWHULQSLWlMlOOl�\KWl�ODLOOD�YHOYROOLVXXV�LQIRUPRLGD�UHNLV�

WHU|LW\l��5HNLVWHU|LG\OOH�WRLPLWHWWDYDW�WLHGRW�RYDW�VXXULPPDNVL�RVDNVL�VDPDW�NXLQ�VLOORLQ��

NXQ�WLHGRW�NHUlWllQ�UHNLVWHU|LG\OWl� LWVHOWllQ��PXWWD�QLLGHQ� OLVlNVL�RQ� LOPRLWHWWDYD��PLVWl�

KHQNLO|WLHGRW�RQ�VDDWX�MD�DLRWDDQNR�QLLWl�Nl\WWll�YLHVWLQWllQ�UHNLVWHU|LG\Q�NDQVVD�WDL�OXR�

YXWWDD WRLVHOOH�YDVWDDQRWWDMDOOH��*'35 ��OXNX�����DUWLNOD���(GHOOl�PDLQLWXW�WLHGRW�RQ�WRLPL�

WHWWDYD�UHNLVWHU|LG\OOH�S\\WlPlWWl��HOOHL�QLLGHQ�DQWDPLVWD�UDMRLWHWD�XQLRQLQ�WDL�MlVHQYDOWLRQ�

ODLQVllGlQQ|VVl�HVLPHUNLNVL�ODNLVllWHLVHOOl�VDODVVDSLWRYHOYROOLVXXGHOOD��

5HNLVWHU|LG\Q�LQIRUPRLQQLQ�YRL�\KGLVW\VWRLPLQQDVVD�WRWHXWWDD�HVLPHUNLNVL�WHNHPlOOl�\K�

GLVW\NVHQ�\OOlSLWlPLOOH�KHQNLO|WLHWRNRNRQDLVXXNVLOOH�UHNLVWHULVHORVWHHW��(VLPHUNLNVL�MlVHQ�

UHNLVWHULOOH��KHQNLO|VW|WLHGRLOOH�MD�OXRWWDPXVKHQNLO|WLHGRLOOH�RQ�V\\Wl�ROOD�HULOOLVHW�UHNLVWHUL�

VHORVWHHW�WDL�YDVWDDYDW�GRNXPHQWLW�� MRWND�VLVlOWlYlW�YlKLQWllQ�NDLNNL�DVHWXNVHQ���OXYXQ�

������ DUWLNORMHQ�PXNDLVHW� WLHGRW�� 6XMXYXXGHQ� WDNDDPLVHNVL� MD� NXRUPLWXNVHQ� YlKHQWl�

PLVHNVL� \KGLVW\V�YRL� WXRWWDD�HULODLVLOOH� UHNLVWHULW\\SHLOOH�VRYHOWXYLD�KHOSRVWL�PXRNDWWDYLD�

PDOOLSRKMLD�RPDDQ�MD�MlVHQ\KGLVW\VWHQVl�Nl\WW||Q��(ULW\LVHVWL�PDOOLSRKMDW�VllVWlYlW�YDL�

YDD�Nl\WW|WDUNRLWXNVHOWDDQ�VDPDQNDOWDLVWHQ�WDL�Nl\WW|LlOWllQ�O\K\WDLNDLVWHQ�KHQNLO|WLHWR�

MHQ�NRKGDOOD��NXWHQ�WDSDKWXPLHQ�RVDOOLVWXMDWLHWRMHQ��HKGRNDVOLVWRMHQ�WDL�\KGLVW\VWHQ�MlVHQ�

UHNLVWHULHQ�WDSDXNVHVVD��

��� 6HORVWH�NlVLWWHO\WRLPLVWD

6HORVWH�NlVLWWHO\WRLPLVWD�WDUYLWDDQ�YDLQ��MRV�RUJDQLVDDWLRVVD�RQ�YlKLQWllQ�����W\|QWHNL�

Mll��WLHWRMHQ�NlVLWWHO\�WRGHQQlN|LVHVWL�DLKHXWWDD�ULVNLQ�UHNLVWHU|LG\Q�RLNHXNVLOOH�WDL�YDSDXN�

VLOOH�WDL�MRV�NlVLWWHO\Q�NRKWHHQD�RQ�HULW\LVLl�HOL�DUNDOXRQWHLVLD�KHQNLO|WLHWRMD�WDL�WLHWRMD��MRWND�

OLLWW\YlW�ULNRVWXRPLRLKLQ�WDL�ULNNRPXNVLLQ��3XROXHWRLPLQQDQ�NRKGDOOD�WlPl�WDUNRLWWDD��HWWl�

HVLPHUNLNVL�SXROXHHQ�WDL� MlVHQ\KGLVW\NVHQ� MlVHQUHNLVWHULQ�NlVLWWHO\�HGHOO\WWll�NlVLWWHO\�

WRLPLVHORVWHHQ�ODDWLPLVWD���



��

.lVLWWHO\WRLPLD�NRVNHYDVWD�VHORVWHHVWD�MD�VHQ�VLVlOW|YDDWLPXNVLVWD�VllGHWllQ�WLHWRVXRMD�

DVHWXNVHQ���OXYXVVD��$UWLNODQ�PXNDDQ�VHORVWHHQ�RQ�VLVlOOHWWlYl�WLHGRW�UHNLVWHULQSLWlMlVWl�

MD�PDKGROOLVHVWD�WLHWRVXRMDYDVWDDYDVWD��NlVLWHOWlYlW�KHQNLO|WLHWRU\KPlW�MD�NlVLWWHO\Q�WDU�

NRLWXNVHW�� HUL� WLHWRU\KPLHQ� WLHWRMHQ�SRLVWDPLVHQ�PllUlDMDW�� WLHGRW� WDKRLVWD�� MRLOOH� WLHWRMD�

OXRYXWHWDDQ� MD� WLHGRW� WHNQLVLVWl� MD�RUJDQLVDWRULVLVWD� WXUYDWRLPLVWD�� �*'35����������DU�

WLNOD��

.lVLWWHO\WRLPLD�NRVNHYDQ�VHORVWHHQ�HL� WDUYLWVH�ROOD� MXONLQHQ��PXWWD�VH�RQ�S\\GHWWlHVVl�

WRLPLWHWWDYD� YDOYRQWDYLUDQRPDLVHOOH�� 6HORVWHHQ� NlVLWWHO\WRLPLVWD� YRL� \KGLVWll� UHNLVWHUL�

VHORVWHHVHHQ��PXWWD�VLOORLQ�RQ�WLHGRVWHWWDYD�PDKGROOLVHW�ULVNLW��MRLWD�WHNQLVWHQ�MD�RUJDQLVD�

WRULVWHQ�WXUYDWRLPLHQ�RVLWWDLQHQNLQ�MXONLVWDPLQHQ�YRL�DLKHXWWDD��.DLNNL�UHNLVWHU|LWlYlOOH�WRL�

PLWHWWDYDW�WLHGRW�YRL�\KGLVWll�VDPDDQ GRNXPHQWWLLQ�WDL�WHNVWLLQ��MRWD�YRL�NXWVXD�UHNLVWHUL�

VHORVWHHNVL��WLHWRVXRMDVHORVWHHNVL�WDL�PXXOOD�YDVWDDYDOOD�QLPLW\NVHOOl��MRVWD�VHQ�WDUNRLWXV�

VHOYLll��

��� 5HNLVWHU|LG\Q�RLNHXV�LWVHllQ�NRVNHYLLQ�WLHWRLKLQ

+HQNLO|WLHWRMHQ�NlVLWWHO\l�NRVNHYDQ�ODLQVllGlQQ|Q�PXXWRNVHW�KHLMDVWDYDW�NDQVDLQYlOLV�

W\QHHQ�\KWHLVNXQQDQ� MD� WHNQRORJLDQ�NHKLW\VWl��7LHWRVXRMD�DVHWXNVHQ�PXNDLVHW�KHQNLO|�

WLHWRMHQ�NlVLWWHO\Q�SHULDDWWHHW�RYDW�VDPDQVXXQWDLVHW�NXLQ�YXRGHQ������KHQNLO|UHNLVWHUL�

ODLVVD������������MD�VLWl�VHXUDQQHHVVD�KHQNLO|WLHWRODLVVD�������������PXWWD�QLLKLQ�YHUUDW�

WXQD� UHNLVWHU|LG\Q� RLNHXGHW� RYDW� WLHWRVXRMD�DVHWXNVHVVD�RWWDQHHW� KDUSSDXNVHQ� HWHHQ�

SlLQ��.XQ�DLHPPDQ�ODLQVllGlQQ|Q�DLNDQD�UHNLVWHU|LG\Q�PDKGROOLVXXGHW�YDLNXWWDD�RPLHQ�

WLHWRMHQVD�NlVLWWHO\\Q�UDMRLWWXLYDW� OlKLQQl�WDUNDVWXVRLNHXGHQ�Nl\WWlPLVHHQ�MD�WLHWRVXRMD�

YDOWXXWHWXOOH�YDOLWWDPLVHHQ��QLLQ�WLHWRVXRMD�DVHWXV�PDKGROOLVWDD�UHNLVWHU|LG\Q�\NVLW\LVKHQ�

NLO|Q�URROLQ�DNWLLYLVHQD�Nl\WW|RLNHXNVLHQ�P\|QWlMlQl�MD�UDMRLWWDMDQD��

5HNLVWHU|LG\OOl� RQ� PLOORLQ� WDKDQVD� RLNHXV� VDDGD� UHNLVWHULQSLWlMlOWl� WLHWR� VLLWl�� NlVLWHO�

OllQN|�KlQHQ�WLHWRMDDQ��MD�MRV�NlVLWHOOllQ��QLLQ�VHXUDDYDW�WLHGRW�

D��NlVLWWHO\Q�WDUNRLWXV�WDL�WDUNRLWXNVHW�

E��KHQNLO|WLHWRU\KPlW��MRLWD�NlVLWHOOllQ�

F��WLHWRMHQ�YDVWDDQRWWDMDW��MRLOOH�WLHWRMD�RQ�OXRYXWHWWX�WDL�RQ�WDUNRLWXV�OXRYXWWDD��HULW\LVHVWL�
NROPDQVLVVD�PDLVVD�HOL�(XURRSDQ�XQLRQLQ�XONRSXROHOOD�VLMDLWVHYDW



��

G��VXXQQLWHOWX�VlLO\W\VDLND�WDL�PDKGROOLVXXNVLHQ�PXNDDQ�VH��PLWHQ�VlLO\W\VDLND�PllUl\W\\

H��WLHWR�RLNHXGHVWD�S\\Wll�LWVHllQ�NRVNHYLHQ�KHQNLO|WLHWRMHQ�RLNDLVHPLVWD��SRLVWDPLVWD�WDL�
UDMRLWWDPLVWD

I��WLHWR�RLNHXGHVWD�YDOLWWDD�YDOYRQWDYLUDQRPDLVHOOH

J��MRV�WLHWRMD�HL�ROH�NHUlWW\�UHNLVWHU|LG\OWl��WLHWRMHQ�DONXSHUl

K��DXWRPDDWWLQHQ�SllW|NVHQWHNR��SURILORLQWL�

��� 5HNLVWHU|LG\Q�RLNHXV�YDDWLD�WLHWRMHQ�RLNDLVXD�MD�SRLVWDPLVWD

<NVL�WLHWRVXRMD�DVHWXNVHQ�WXQQHWXLPPLVWD�NRKGLVWD�RQ�UHNLVWHU|LG\Q�´RLNHXV�WXOOD�XQRK�

GHWXNVL´��MRND�VDL�DONXQVD�(XURRSDQ�XQLRQLQ�WXRPLRLVWXLPHQ�SllW|NVHVWl������������MD�

RQ� YDLNXWWDQXW� PXXQ�PXDVVD�*RRJOHQ� KDNXWXORNVLLQ� �3LKODYD� ������� 2LNHXGHOOD� WXOOD�

XQRKGHWXNVL WDUNRLWHWDDQ�UHNLVWHU|LG\Q�RLNHXWWD�YDDWLD�RPLHQ�WLHWRMHQVD�SRLVWDPLVWD��5H�

NLVWHULQSLWlMlQ�RQ�SRLVWHWWDYD�WLHGRW�LOPDQ�DLKHHWRQWD�YLLY\W\VWl��PXWWD�YDLQ��MRV�MRNLQ�VHX�

UDDYLVWD�SHUXVWHLVWD�Wl\WW\\�

D��KHQNLO|WLHWRMD�HL�HQll�WDUYLWD�QLLKLQ�WDUNRLWXNVLLQ��MRLWD�YDUWHQ�QH�NHUlWWLLQ�WDL�MRLWD�YDUWHQ�

QLLWl�NlVLWHOWLLQ�

E��NlVLWWHO\�SHUXVWXL�DLQRDVWDDQ�UHNLVWHU|LG\Q�VXRVWXPXNVHHQ��MD�UHNLVWHU|LW\�SHUXXWWDD�

VXRVWXPXNVHQVD�

F��KHQNLO|�YDVWXVWDD�NlVLWWHO\l����DUWLNODQ�QRMDOOD��YDVWXVWDPLVRLNHXV��

G��KHQNLO|WLHWRMD�RQ�NlVLWHOW\�ODLQYDVWDLVHVWL�

H��KHQNLO|WLHGRW�RQ�SRLVWHWWDYD�UHNLVWHULQSLWlMllQ�VRYHOOHWWDYDQ�ODNLVllWHLVHQ�YHOYRLWWHHQ�

QRXGDWWDPLVHNVL��WDL

I��KHQNLO|WLHGRW�RQ�NHUlWW\���DUWLNODQ���NRKGDQ�PXNDLVHVWL� WLHWR\KWHLVNXQQDQ�SDOYHOXMHQ�

WDUMRDPLVHQ�\KWH\GHVVl�

(GHOOl�ROHYDD�HL�NXLWHQNDDQ�VRYHOOHWD�PXXQ�PXDVVD�VLOORLQ��MRV�NlVLWWHO\�RQ�SHUXVWHOOXVWL�

WDUSHHQ�VDQDQYDSDXWWD�MD�WLHGRQYlOLW\NVHQ�YDSDXWWD�NRVNHYDQ�RLNHXGHQ�Nl\WWlPLVHNVL��



��

UHNLVWHULQSLWlMlQ� ODNLVllWHLVHQ� YHOYRLWWHHQ� Wl\WWlPLVHNVL�� RLNHXGHOOLVHQ� YDDWHHQ� ODDWL�

PLVHNVL� WDL� SXROXVWDPLVHNVL� WDL� HVLPHUNLNVL� KLVWRULDOOLVLD� WXWNLPXVWDUNRLWXNVLD� YDUWHQ�

�*'35����DUWLNOD���

-RV�UHNLVWHU|LW\l�NRVNHYLVVD�WLHGRLVVD�RQ�YLUKHLWl�WDL�HSlWDUNNXXNVLD��RQ�UHNLVWHU|LG\OOl�

RLNHXV�YDDWLD�QLLGHQ�RLNDLVXD�LOPDQ�DLKHHWRQWD�YLLY\W\VWl��*'35 ���DUWLNOD���5HNLVWHU|LW\�

YRL�YDDWLD�P\|V�NlVLWWHO\Q�UDMRLWWDPLVWD�HVLPHUNLNVL�VLOORLQ��NXQ�UHNLVWHU|LG\Q�PXNDDQ�WLH�

GRW�RYDW�YLUKHHOOLVLl��MROORLQ�NlVLWWHO\l�UDMRLWHWDDQ� NXQQHV�WLHWRMHQ�SDLNNDQVDSLWlY\\V�RQ�

YDUPLVWHWWX��0XLWD�SHUXVWHOWXMD�V\LWl�YDDWLD�NlVLWWHO\Q�UDMRLWWDPLVWD�RQ�HVLPHUNLNVL�VH��HWWl�

UHNLVWHULQSLWlMl�HL�HQll�WDUYLWVH�WLHWRMD��PXWWD�UHNLVWHU|LW\�WDUYLWVHH�QLLWl�RLNHXGHOOLVWD�YDD�

GHWWD�YDUWHQ��6LOORLQ�UHNLVWHU|LG\OOl�RQ�RLNHXV�YDDWLD�WLHWRMHQ�NlVLWWHO\Q�UDMRLWWDPLVWD��WRLVLQ�

VDQRHQ HVWll QLLGHQ�SRLVWDPLQHQ���*'35 ���DUWLNOD��

� +HQNLO|WLHWRMHQ�NlVLWWHO\�SXROXHWRLPLQQDVVD

��� 3XROXHRUJDQLVDDWLR

3XROXHHOOD�WDUNRLWHWDDQ�SXROXHUHNLVWHULLQ�PHUNLWW\l�UHNLVWHU|LW\l�\KGLVW\VWl��MRND�Wl\WWll�

SXROXHHNVL�UHNLVWHU|LPLVHQ�SXROXHODLVVD�VllGHW\W�HGHOO\W\NVHW��3XROXHODNL���������������

3XROXHLGHQ�NDLNHVVD�WRLPLQQDVVD�NlVLWHOOllQ�KHQNLO|WLHWRMD��MRNDLVHQ�\KGLVW\NVHQ�RQ�\O�

OlSLGHWWlYl�MlVHQUHNLVWHULl��MD�YDDOHLKLQ�RVDOOLVWXPLQHQ�HGHOO\WWll�HKGRNDVOLVWRMHQ�NHUll�

PLVWl���<KGLVW\VODNL�������������9DDOLODNL�����������������������������

(KGRNNDLGHQ�O|\WlPLVHHQ�WDUYLWDDQ�WLHWRMD�HKGRNNDDNVL�KDOXDYLVWD�MD�HKGRWXNVLD�HKGRN�

NDLNVL�PDKGROOLVHVWL�VRSLYLVWD�KHQNLO|LVWl��7DSDKWXPLHQ�\KWH\GHVVl�NHUlWllQ�RVDOOLVWXMD�

OLVWRMD�\KWH\V� MD�UXRNDYDOLRWLHWRLQHHQ��MD�MlVHQLOOH�MD�WRLPLQQDVWD�NLLQQRVWXQHLOOH�YLHVWLWllQ�

VlKN|SRVWLOLVWRMHQ� NDXWWD�� 3XROXHHQ� W\|QWHNLM|LGHQ� WLHWRMD� NlVLWHOOllQ� HULODLVLVVD� W\|�

VXKGH� MD�SDONNDUHNLVWHUHLVVl�MD�WDOOHQQHWDDQ�RVDNVL�SDONNDNLUMDQSLWRD�MD�W\|WRGLVWXNVHQ�

YDUDOOH��.LUMDQSLWRODNL���������OXNX��������(QQDNNRSHULQWlODNL�������������7\|VRSLPXVODNL�

��������OXNX��������

3XROXHLGHQ�YXRGHQ������WRLPLQWDNHUWRPXVWHQ�PXNDDQ�VXXULPPDOOD�RVDOOD�YXRQQD������

HGXVNXQQDVVD�HGXVWHWWXLQD� ROHYLVWD� SXROXHLVWD� RQ� �±�� �WDVRLQHQ� MlUMHVW|RUJDQLVDDWLR��



��

SXROXHUHNLVWHULLQ�PHUNLW\OOl�SXROXHHOOD��US��RQ�DOXHHOOLVLD�\KGLVW\VMlVHQLl��U\���NXWHQ�SLLUL�

MlUMHVW|W�� MD�YDOWDNXQQDOOLVLD�\KGLVW\VMlVHQLl��NXWHQ�QDLV���QXRULVR� MD�RSLVNHOLMDMlUMHVW|W��

1lLOOl�SXROHVWDDQ�RQ�MRNR�\KGLVW\V� WDL�KHQNLO|MlVHQLl��3LLULMlUMHVW|MHQ�MlVHQLQl�RQ�\OHHQVl�

NXQQDOOLV� WDL�DOXH\KGLVW\NVLl��MRLOOD�SXROHVWDDQ�YRL�ROOD�MRNR�KHQNLO|� WDL�NDXSXQJLQRVD\K�

GLVW\VMlVHQLl���3HUXVVXRPDODLVHW�����E��6XRPHQ�.HVNXVWD�������9LKUHl�OLLWWR�����G��

9DOWDRVD�SXROXHLGHQ�MlVHQ\KGLVW\NVLVWl�RQ�YDSDDHKWRLVYRLPLQ�WRLPLYLD�SDLNDOOLV� MD�NDX�

SXQJLQRVD\KGLVW\NVLl�� MRLGHQ� MlVHQPllUlW� YDLKWHOHYDW� \KGLVW\VODLQ�PXNDLVHVWD� YlKLP�

PlLVPllUlVWl�XVHLVLLQ�VDWRLKLQ��3HUXVVXRPDODLVHW�����E��6XRPHQ�.HVNXVWD�������9LK�

UHl�OLLWWR�����G���.XQ�KHQNLO|�OLLWW\\�SXROXHHQ�MlVHQHNVL��KlQ�OLLWW\\�SDLNDOOLV\KGLVW\NVHHQ�

WDL�PXXKXQ�KHQNLO|MlVHQ\KGLVW\NVHHQ��MD�QLLVWl�MRNDLVHOOD�RQ�\KGLVW\VODLQ�PXNDLQHQ�YHO�

YROOLVXXV�\OOlSLWll�MlVHQUHNLVWHULl��<KGLVW\VODNL��������������3XROXHLVVD�MD�QLLGHQ�MlVHQ\K�

GLVW\NVLVVl�MlVHQUHNLVWHULQ�\OOlSLWRRQ�OLLWW\\�YlLVWlPlWWl�P\|V�DUNDOXRQWHLVWHQ�WLHWRMHQ�HOL�

\OHLVHQ�WLHWRVXRMD�DVHWXNVHQ�PXNDLVWHQ�HULW\LVWHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\l��*'35 ������

��DUWLNOD���±��NRKWD��

��� 7LHWRVXRMDNl\WlQW|MHQ�\KWHQlLVWlPLVHQ�KDDVWHHW

6XRPHQ�HGXVNXQWDSXROXHLGHQ�RUJDQLVDDWLRLGHQ�NRRVVD�MD�QLLGHQ�MlVHQPllULVVl�RQ�PHU�

NLWWlYLl�HURMD��NV��NXYLR ����9XRGHQ������WRLPLQWDNHUWRPXVWHQ�PXNDDQ�YXRQQD������SH�

UXVWHWXOOD�6XRPHQ�.HVNXVWDOOD��HQW��0DDODLVOLLWWR��RQ������MlVHQ\KGLVW\VWl��6XRPHQ�.HV�

NXVWD��������YXRQQD������SHUXVWHWXOOD�3HUXVVXRPDODLVLOOD�����´DNWLLYLVHVWL�WRLPLQQDVVD�

ROHYDD�MlVHQ\KGLVW\VWl´��3HUXVVXRPDODLVHW�����E��MD�9LKUHlOOl�OLLWROOD������MRLVWD�KHQNL�

O|MlVHQ\KGLVW\NVLl������9LKUHl�OLLWWR�����D��



��

.XYLR ���3XROXHLGHQ�MlVHQPllUlW YXRQQD�������<OH�������

3XROXHHQ� MD�VHQ� MlVHQ\KGLVW\VWHQ� WRLPLQWDNXOWWXXULOOD�RQ�YDLNXWXVWD�VLLKHQ��NXLQND�NRU�

NHDQ�SULRULWHHWLQ�WLHWRVXRMDQ�DUYLRLQWL�MD�NHKLWWlPLQHQ�VDD�RUJDQLVDDWLRQ�WRLPLQQDVVD��

2PDQ�KDDVWHHQVD�WRLPLQWDWDSRMHQ�\KWHQlLVWlPLVHHQ�WXR�\KGLVW\VNHQWlOOl�HGHOOHHQ�NHV�

NHQHUlLQHQ�VLLUW\PlYDLKH�SDSHULVHVWD�KDOOLQQRVWD�VlKN|LVHHQ��VlKN|LVHQ�KDOOLQQRQ� WRL�

PLQWDWDSRMHQ�YDNLLQWXPDWWRPXXV� MD�VlKN|LVWHQ�YLHVWLQWl� MD� WLHWRMHQNlVLWWHO\VRYHOOXVWHQ�

QRSHD�NHKLW\V��<KGLVW\NVLVVl�HVLPHUNLNVL�VDDWHWDDQ�WLHGRVWDD��HWWl�MlVHQUHNLVWHULQ�WLHGRW�

HLYlW�ROH�MXONLVLD��PXWWD�MlVHQLOOH�VXXQQDWXLVVD�VlKN|SRVWHLVVD�YDVWDDQRWWDMDWLHGRW�VDDW�

WDYDW�MllGl�QlN\YLOOH�WDL�MlVHQUHNLVWHULVWl�HL�VllQQ|OOLVHVWL�SRLVWHWD�HQWLVLl�MlVHQLl��

7LHWRVXRMDNl\WlQW|MHQ�NHKLWWlPLQHQ�QLLQ��HWWl�\KGLVW\NVHOOl�RQ�WDUYLWWDHVVD�YDOPLXGHW�YDV�

WDWD�NDWWDYDVWL�MD�DVLDQPXNDLVHVWL�WLHWRVXRMD�DVHWXNVHQ�PXNDLVLLQ�WLHWRS\\QW|LKLQ�MD�HWWl�

WDUNLVWHWWDYDW�WLHGRW�RYDW�RLNHLQ�MD�DMDQ�WDVDOOD��HGHOO\WWll�WLHWRVXRMDQlN|NXOPDQ�KXRPL�

RLQWLD�OlKHV�NDLNLVVD�\KGLVW\NVHQ�WRLPLQQRLVVD��7LHWRVXRMDD�RQ NlVLWHOWlYl�\NVLO|Q�RLNHX�

WHQD�QLLQ�MlVHQHNVL�OLLWW\HVVl��\KGLVW\NVHQ�VLVlLVHVVl�YLHVWLQQlVVl��HKGRNDVKDQNLQQDVVD�

NXLQ�YDUDLQNHUXXVVD��



��

��� (ULW\LVHW�KHQNLO|WLHGRW

9XRGHQ� ����� KHQNLO|WLHWRODLVVD� DUNDOXRQWHLVLNVL� KHQNLO|WLHGRLNVL� PllULWHOWLLQ� WLHGRW� UR�

GXVWD�WDL HWQLVHVWl�DONXSHUlVWl��KHQNLO|Q�\KWHLVNXQQDOOLVHVWD��SROLLWWLVHVWD�WDL�XVNRQQROOL�

VHVWD� YDNDXPXNVHVWD� WDL� DPPDWWLOLLWWRRQ� NXXOXPLVHVWD�� ULNROOLVHVWD� WHRVWD�� UDQJDLVWXN�

VHVWD�WDL�PXXVWD�ULNRVVHXUDDPXNVHVWD��WHUYH\GHQWLODVWD��YDPPDLVXXGHVWD��KRLWRWRLPHQ�

SLWHLVWl�WDL�QLLKLQ�ULQQDVWHWWDYLVWD�WLHGRLVWD��VHNVXDDOLVHVWD�VXXQWDXWXPLVHVWD�WDL�Nl\WWl\�

W\PLVHVWl� MD� KHQNLO|Q� VRVLDDOLKXROORQ� WDUSHHVWD�� VRVLDDOLSDOYHOXLVWD� WDL� �HWXLVXXNVLVWD�

�+HQNLO|WLHWRODNL�������������

<OHLVHVVl� WLHWRVXRMD�DVHWXNVHVVD� DUNDOXRQWHLVLVWD� KHQNLO|WLHGRLVWD� Nl\WHWllQ�QLPLW\VWl�

HULW\LVHW�KHQNLO|WLHWRU\KPlW��7LHWRVXRMD�DVHWXNVHQ�PllULWHOPlW�SRLNNHDYDW�KHQNLO|WLHWR�

ODLVWD�VLWHQ��HWWl�DVHWXV�OXNHH�HULW\LVLNVL�KHQNLO|WLHGRLNVL�P\|V�JHQHHWWLVHW�WDL�ELRPHWULVHW�

WXQQLVWHWLHGRW�� MD� ULNRNVLLQ� MD� WXRPLRLKLQ� OLLWW\YlW� WLHGRW�PDLQLWDDQ� HULOOLVHVVl� DUWLNODVVD��

�*'35 ��������DUWLNOD����NRKWD�����DUWLNOD��

(ULW\LVWHQ�HOL�KHQNLO|WLHWRODLQ�PXNDLVWHQ�DUNDOXRQWHLVWHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\�RQ�NLHO�

OHWW\l� OXNXXQ� RWWDPDWWD� ODLVVD� VllGHWW\Ml� SRLNNHXNVLD�� 6HNl� WLHWRVXRMD�DVHWXNVHQ� HWWl�

KHQNLO|WLHWRODLQ�PXNDDQ�HULW\LVWHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\�RQ�VDOOLWWXD�YDLQ�QLLVVl�WDSDXN�

VLVVD��MRLVVD�RQ�VllGHWW\�SRLNNHXV�WLHWRVXRMD�DVHWXNVHVVD��XQLRQLQ�RLNHXGHVVD�WDL�NDQ�

VDOOLVHVVD� ODLQVllGlQQ|VVl�� $VHWXNVHVVD� QlPl� K\YlNV\WWlYlW� V\\W� NlVLWWHO\NLHOORVWD�

SRLNNHDPLVHHQ�RQ�PllULWHOW\�WDUNHPPLQ�MD�ODDMHPPLQ�NXLQ�YDQKDVVD�KHQNLO|WLHWRODLVVD�

HVLPHUNLNVL�NDQVDQWHUYH\WHHQ�OLLWW\YlQ�HGXQ�RVDOWD���*'35 ��������DUWLNOD��+HQNLO|WLHWR�

ODNL���������±������

7LHWRVXRMD�DVHWXNVHQ� PXNDLVHW� K\YlNV\W\W� SRLNNHXNVHW� HULW\LVWHQ� KHQNLO|WLHWRU\KPLHQ�

NlVLWWHO\NLHOWRRQ��

D��UHNLVWHU|LG\Q�DQWDPD�QLPHQRPDLQHQ�VXRVWXPXV�N\VHLVWHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q�

\KWl�WDL�XVHDPSDD�WDUNRLWXVWD�YDUWHQ��HOOHL�XQLRQLQ�RLNHXGHVVD�WDL�MlVHQYDOWLRQ�ODLQVll�

GlQQ|VVl�VllGHWl��HWWHL�NlVLWWHO\NLHOWRD�YRL�NXPRWD�UHNLVWHU|LG\Q�VXRVWXPXNVHOOD�

E�� UHNLVWHULQSLWlMlQ� WDL� UHNLVWHU|LG\Q�YHOYRLWWHLGHQ� WDL�HULW\LVWHQ�RLNHXNVLHQ� WXUYDDPLQHQ�

W\|RLNHXGHQ��VRVLDDOLWXUYDQ�MD�VRVLDDOLVHQ�VXRMHOXQ�DODOOD�VLOWl�RVLQ�NXLQ�VH�RQ�VDOOLWWXD�

ODLQVllGlQQ|VVl�WDL�ODLQVllGlQQ|Q�PXNDLVHVVD�W\|HKWRVRSLPXNVHVVD�



��

F��UHNLVWHU|LG\Q�WDL�WRLVHQ�KHQNLO|Q�HOLQWlUNHLGHQ�HWXMHQ�VXRMDDPLQHQ��MRV�UHNLVWHU|LW\�RQ�

I\\VLVHVWL�WDL�MXULGLVHVWL�HVW\Q\W�DQWDPDDQ�VXRVWXPXVWDDQ�

G��SROLLWWLVHQ��ILORVRILVHQ��XVNRQQROOLVHQ�WDL�DPPDWWLOLLWWRWRLPLQWDDQ�OLLWW\YlQ�YRLWWRD�WDYRLW�

WHOHPDWWRPDQ�\KGLVW\NVHQ�WDL�VllWL|Q�RLNHXV�NlVLWHOOl�RPLD�MlVHQWLHWRMDDQ�ODLOOLVHQ�WRLPLQ�

QDQ�\KWH\GHVVl��DVLDQPXNDLVLQ�VXRMDWRLPLQ�MD�VLWHQ��HWWHL�WLHWRMD�OXRYXWHWD�XONRSXROLVLOOH�

H��UHNLVWHU|LW\�RQ�LWVH�VDDWWDQXW�N\VHLVHW�WLHGRW�MXONLVLNVL�

I��RLNHXVYDDWHHQ�ODDWLPLQHQ��HVLWWlPLQHQ�WDL�SXROXVWDPLQHQ��MD�WXRPLRLVWXLPHQ�ODLQNl\W�

W|WHKWlYlW�

J��NlVLWWHO\�RQ�WDUSHHQ�WlUNHll�\OHLVWl�HWXD�NRVNHYDVWD�V\\VWl�XQLRQLQ�RLNHXGHQ�WDL� Ml�

VHQYDOWLRQ�ODLQVllGlQQ|Q�QRMDOOD

K��HQQDOWD�HKNlLVHYll�WDL�W\|WHUYH\GHQKXROWRD�NRVNHYLD�WDUNRLWXNVLD�YDUWHQ��W\|QWHNLMlQ�

W\|N\Y\Q�DUYLRLPLVHNVL��OllNHWLHWHHOOLVLl�GLDJQRRVHMD�YDUWHQ�MD�WHUYH\V� MD�VRVLDDOLKXROORO�

OLVWD�KRLWRD�� WRLPHQSLWHLWl� MD�KDOOLQWRD�YDUWHQ�XQLRQLQ�RLNHXGHQ�WDL� MlVHQYDOWLRQ� ODLQVll�

GlQQ|Q�SHUXVWHHOOD�

L��NDQVDQWHUYH\WHHQ�OLLWW\YlQ�\OHLVHQ�HGXQ�YXRNVL��NXWHQ�YDNDYLOWD�UDMDW \OLWWlYLOWl�WHUYH\V�

XKNLOWD�VXRMDXWXPLVHNVL�WDL�WHUYH\GHQKXROORQ�MD�OllNNHLGHQ�ODDWXQRUPLHQ�YDUPLVWDPLVHNVL�

XQLRQLQ�RLNHXGHQ�WDL�MlVHQYDOWLRQ�ODLQVllGlQQ|Q�SHUXVWHHOOD�

M��\OHLVHQ�HGXQ�PXNDLVLD�DUNLVWRLQWLWDUNRLWXNVLD�WDL�WLHWHHOOLVLl�WDL�KLVWRULDOOLVLD�WXWNLPXVWDU�

NRLWXNVLD�WDL�WLODVWROOLVLD�WDUNRLWXNVLD�YDUWHQ�XQLRQLQ�RLNHXGHQ�WDL�MlVHQYDOWLRQ�ODLQVllGlQ�

Q|Q�QRMDOOD��MD�P\|V�WlOO|LQ�HGHOO\W\NVHQl�RQ�RLNHDVXKWDLVXXV�

�*'35 ��������DUWLNOD����NRKWD��

��� (ULW\LVWHQ�KHQNLO|WLHWRU\KPLHQ�NlVLWWHO\�SXROXHWRLPLQQDVVD

0RQHW�VDOOLWXLVWD�SRLNNHXNVLVWD�RYDW�VRYHOOHWWDYLVVD�SXROXHWRLPLQQDQ�\KWH\GHVVl�WDSDK�

WXYDDQ�HULW\LVWHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q��6HNl�KHQNLO|WLHWRODLQ�HWWl�WLHWRVXRMD�DVHWXN�

VHQ�PXNDLVLVVD�SRLNNHXNVLVVD�VDOOLWDDQ�



��

� SROLLWWLVWD�YDNDXPXVWD�NRVNHYLHQ�WLHWRMHQ�NlVLWWHO\�WlOODLVWD�YDNDXPXVWD�HGXVWDYDQ�\K�

WHLV|Q�WRLPLQQDVVD�VLOORLQ��NXQ�WLHGRW�NRVNHYDW�\KWHLV|Q�MlVHQLl�HLNl�WLHWRMD�OXRYXWHWD�XO�

NRSXROLVLOOH�

� DPPDWWLOLLWWRRQ�NXXOXPLVWD�NRVNHYDQ�WLHGRQ�NlVLWWHO\�VLOORLQ��NXQ�RQ�N\VH�UHNLVWHULQSLWl�

MlQ�HULW\LVWHQ�RLNHXNVLHQ�WDL�YHOYRLWWHLGHQ�QRXGDWWDPLVHVWD�W\|RLNHXGHQ�DODOOD��HOL�HVLPHU�

NLNVL�DPPDWWLOLLWRQ�MlVHQPDNVXQ�SLGlWWlPLVHVWl�W\|QWHNLMlQ�SDONDVWD�W\|PDUNNLQDMlUMHV�

W|MHQ�VRSLPXVWHQ�QRMDOOD�

� YDNDXPXVWD�NRVNHYLHQ�WLHWRMHQ�NlVLWWHO\�VLOORLQ��NXQ�KHQNLO|�RQ�LWVH�VDDWWDQXW�WLHGRQ�MXO�

NLVHNVL��HVLPHUNLNVL�U\KW\PlOOl�SXROXHHQ�HKGRNNDDNVL�\OHLVLVVl�YDDOHLVVD�WDL�NHUWRPDOOD�

SXROXHNDQQDVWDDQ�OHKWLKDDVWDWWHOXVVD���MD

� WLHWRMHQ NlVLWWHO\�VLOORLQ��NXQ�UHNLVWHU|LW\�RQ�DQWDQXW�VLLKHQ�QLPHQRPDLVHQ�VXRVWXPXN�

VHQVD���*'35���������DUWLNOD����NRKWD��D�DODNRKWD��

/LVlNVL�SXROXHHQ�MlVHQ\\WHHQ�WDL�VLLQl�WRLPLPLVHHQ�OLLWW\YLHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\�RQ�

MRLVVDLQ�WDSDXNVLVVD�K\YlNV\WWlYll��YDLNND�\KGLVW\NVHQ�MlVHQ\\GHQ�SHUXVWHHOOD�WLHWRMHQ�

VlLO\WWlPLQHQ� MD�NlVLWWHO\�HL�ROLVLNDDQ�HQll�SHUXVWHOWXD�� MRV�XXVL�Nl\WW|WDUNRLWXV�RQ�\K�

WHHQVRSLYD�DONXSHUlLVHQ�NDQVVD��0\|KHPSL�NlVLWWHO\�\OHLVHQ�HGXQ�PXNDLVLLQ�DUNLVWRLQWL�

WDUNRLWXNVLLQ�WDLNND�WLHWHHOOLVLl�WDL�KLVWRULDOOLVLD�WXWNLPXVWDUNRLWXNVLD�YDUWHQ�WDL�WLODVWROOLVLLQ�

WDUNRLWXNVLLQ�ROLVL� NDWVRWWDYD�\KWHHQVRSLYLNVL� ODLOOLVLNVL�NlVLWWHO\WRLPLNVL�� �+HQNLO|WLHWRODNL�

������������*'35 ������MRKGDQWR�����NRKWD��

� /DNLVllWHLVHW�UHNLVWHULW

��� 5HNLVWHULHQ�\OOlSLWRYHOYRLWH

5HNLVWHU|LG\OOl�SXROXHHOOD�RQ�MR�ROHPDVVDRORQVD�SHUXVWHHOOD� ODNLVllWHLQHQ�YHOYROOLVXXV�

SLWll�\OOl�OXHWWHORD�MlVHQLVWllQ�HOL�NlVLWHOOl�KHQNLO|WLHWRMD��-RV�SXROXH�DVHWWDD�HKGRNNDLWD�

YDDOHLVVD��VHQ�RQ�NlVLWHOWlYl�HKGRNNDLGHQ�KHQNLO|WLHWRMD��MD�MRV�SXROXHHOOD�RQ�SDONDWWXD�

KHQNLO|VW|l��RQ�VLOOl�P\|V�ODLVVD�VllGHWW\�YHOYROOLVXXV�NHUlWl��NlVLWHOOl�MD�VlLO\WWll�W\|Q�



��

WHNLM|LGHQVl�KHQNLO|WLHWRMD�XVHLVVD�HUL�ODHLVVD�PllUlW\LOOl�WDYRLOOD��-RV�NDQQDWXVPDWHULDD�

OLD�MD�MXONDLVXMD�P\\GllQ�HWlP\\QQLOOl�\NVLW\LVKHQNLO|LOOH��WDOOHQQHWDDQ�MD�NlVLWHOOllQ�VD�

PDOOD�WLHWRMD�WLODDMLHQ�MD�PDNVDMLHQ�QLPLVWl��WRLPLWXVRVRLWWHLVWD�MD�WLODXVWHQ�VLVlOO|LVWl�

/DNLVllWHLVHW� UHNLVWHULW� HURDYDW� \KGLVW\VWHQ� YDSDDHKWRLVLVWD� KHQNLO|UHNLVWHUHLVWl� VLWHQ��

HWWl�QLLGHQ�VLVlOWlPLHQ�WLHWRMHQ�NlVLWWHO\Q�RLNHXVSHUXVWH�HL�\OHHQVl�ROH�HQVLVLMDLVHVWL�UH�

NLVWHU|LWlYlQ�VXRVWXPXV�YDDQ�UHNLVWHULQSLWlMlQ�ODNLLQ�WDL�VRSLPXNVHHQ�SHUXVWXYD�YHOYRLWH��

7\|QDQWDMDQD�SXROXHHOOD�RQ�VDPDW�YHOYROOLVXXGHW�NXLQ�\ULW\NVLOOlNLQ�QRXGDWWDD�PXXQ�PX�

DVVD�NLUMDQSLWRODNLD��HQQDNNRSHULQWlODNLD� MD�W\|VRSLPXVODNLD�� MRLVVD�VllGHWllQ�SDONDQ�

PDNVXXQ�MD�W\|VXKWHHVHHQ�OLLWW\YLHQ�WLHWRMHQ�VlLO\WWlPLVHVWl�MD�YlKLPPlLVVlLO\W\VDMRLVWD�

�.LUMDQSLWRODNL���������OXNX��������(QQDNNRSHULQWlODNL�������������7\|VRSLPXVODNL�������

��OXNX��������.RVND�WLHWRMHQ�NlVLWWHO\Q�RLNHXVSHUXVWHLWD�RYDW�UHNLVWHU|LG\Q�VXRVWXPXNVHQ�

VLMDDQ�WDL�PDKGROOLVHVWL�VHQ�RKHOOD�UHNLVWHULQSLWlMlQ�ODNLVllWHLQHQ�YHOYRLWH�MD�VRSLPXNVHQ�

QRXGDWWDPLQHQ��UHNLVWHU|LG\OOl�RQ�YDLQ�UDMDOOLQHQ�RLNHXV�YDDWLD�WLHWRMHQVD�SRLVWDPLVWD�WDL�

QLLGHQ�NlVLWWHO\Q�UDMRLWWDPLVWD��*'35 ��������DUWLNOD��E±F�DODNRKGDW�����DUWLNOD����NRKWD��

��� -lVHQUHNLVWHULW

3XROXHLGHQ� WRLPLQQDVWD�VllGHWllQ�SXROXHODLVVD�� MRQND�RKHOOD�SXROXHLGHQ� MD�QLLGHQ� Ml�

VHQ\KGLVW\VWHQ�RQ�QRXGDWHWWDYD�WRLPLQQDVVDDQ�\KGLVW\VODNLD��MRND�HGHOO\WWll MlVHQOXHW�

WHORQ�HOL�MlVHQUHNLVWHULQ�\OOlSLWlPLVWl��<KGLVW\VODNL��������������7DYDOOLVHHQ�\KGLVW\NVHHQ�

YHUUDWWXQD�SXROXHSROLLWWLVHQ�\KGLVW\NVHQ�RPLQDLVSLLUUH�RQ��HWWl�VHQ�\KGLVW\VODLQ�PXNDLQHQ�

MlVHQUHNLVWHUL�VLVlOWll�DLQD�HULW\LVLl�HOL�DUNDOXRQWHLVLD�KHQNLO|WLHWRMD��NV��(ULW\LVHW�KHQNLO|�

WLHGRW��V������

<KGLVW\VODLQ�PXNDDQ�MlVHQOXHWWHORRQ�HOL�MlVHQUHNLVWHULLQ�RQ�PHUNLWWlYl�MlVHQHQ�NRNR�QLPL�

�HWX� MD�VXNXQLPL��MD�DVXLQSDLNND��<KGLVW\VODNL��������������7lPl�ODNLVllWHLQHQ�YlKLP�

PlLVYDDWLPXV�HL�YlOWWlPlWWl�ULLWl�WDNDDPDDQ�MlVHQHQ�ULLWWlYlQ�WDUNNDD�\NVLO|LQWLl�WDL�\K�

GLVW\NVHQ�PDKGROOLVXXWWD�SLWll�\KWH\WWl�MlVHQLLQVl��MD�SXROXHLGHQ�MlVHQUHNLVWHUHLKLQ�WDO�

OHQQHWDDQNLQ�MlVHQ\\VORPDNNHLGHQ�SHUXVWHHOOD�QLPHQ�MD�DVXLQNXQQDQ�OLVlNVL�K\YLQ�YDLK�

WHOHYLD�WLHWRMD��NXLWHQNLQ�YlKLQWllQ�NRWLRVRLWH�MD�V\QW\PlDLND��<NVLO|LQWLLQ�MD�\KWH\GHQSL�

WRRQ�WDUYLWWDYLHQ�WLHWRMHQ�OLVlNVL�MlVHQLVWl�NHUlWllQ�SXROXHWWD�PXLVWD�V\LVWl�NLLQQRVWDYLD�

WLHWRMD��NXWHQ�WLHWRMD�DPPDWWLOLLWRQ�MlVHQ\\GHVWl�MD�NRXOXWXNVHVWD���.XYLR ���



��

.XYLR ���3XROXHLGHQ�LQWHUQHWVLYXLOOD�MlVHQORPDNNHLVVD�N\V\W\W�KHQNLO|WLHGRW�

<KGLVW\NVHQ�MlVHQHOOH�RQ�\KGLVW\VODLQ�PXNDDQ�YDUDWWDYD�S\\GHWWlHVVl�RLNHXV� WXWXVWXD�

\KGLVW\NVHQ�MlVHQUHNLVWHULLQ��-lVHQHOOH�HL�NXLWHQNDDQ�WXOH�OXRYXWWDD�HVLPHUNLNVL�NRSLRLWD�

WDL�WXORVWHLWD�MlVHQUHNLVWHULVWl�KlQWl�LWVHllQ�NRVNHYLD�WLHWRMD�OXNXXQ�RWWDPDWWD��<KGLVW\N�

VHQ� MlVHQHOOl� RQ� RLNHXV� YDDWLD� WLHWRMHQVD� SRLVWDPLVWD� MlVHQUHNLVWHULVWl�� MRVVD� WDSDXN�

VHVVD�P\|V�KHQNLO|Q�MlVHQ\\V�\KGLVW\NVHVVl�ODNNDD�

��� 9DDOLODLQ�PXNDLVHW�UHNLVWHULW

9DDOLODLQ� WRLVHVVD�RVDVVD VllGHWllQ�YDDOLNRKWDLVHVWL�SXROXHLGHQ�MD�YDOLWVLMD\KGLVW\VWHQ�

RLNHXGHVWD�DVHWWDD�HKGRNNDLWD�YLUDOOLVLLQ�YDDOHLKLQ�MD�SHUXVWDD�YDDOLOLLWWRMD��3XROXHLGHQ�HK�

GRNDVKDNHPXNVHW�RQ�WRLPLWHWWDYD�YDDOLSLLULODXWDNXQQDOOH�YLLPHLVWllQ�����SlLYlQl�HQQHQ�

YDDOLSlLYll�NOR ���HHQ PHQQHVVl��9DDOLODNL���������������

3XROXHHQ�HKGRNDVKDNHPXNVHHQ�OLLWHWllQ�WLHGRW�QLPHQNLUMRLWXVRLNHXWHWXLVWD�MD�SXROXHHQ�

QLPHlPlVWl�YDDOLDVLDPLHKHVWl��/LVlNVL�KDNHPXNVHHQ�RQ�OLLWHWWlYl�HKGRWXV�SXROXHHQ�HK�

GRNDVOLVWDNVL��(KGRNDVOLVWDVVD�RQ�PDLQLWWDYD�NXQNLQ�HKGRNNDDQ�QLPL��DUYR� WDL�DPPDWWL�

HQLQWllQ�NDKWD�LOPDLVXD�Nl\WWlHQ�MD�NRWLNXQWD��(WXQLPHQ�VLMDDQ�WDL�VHQ�ULQQDOOD�YRLGDDQ�

Nl\WWll�\OHLVHVWL�WXQQHWWXD�OHPSLQLPHl�WDL�HWXQLPHQ�O\KHQQHWWl��0XLWD�PHUNLQW|Ml�HKGR�

NDVOLVWDVVD�HL�VDD�ROOD��HOOHL�VH�ROH�HKGRNNDDQ�KHQNLO|OOLV\\GHQ�WlVPHQWlPLVHNVL�WDUSHHO�

OLVWD���9DDOLODNL���������������



��

6DPD�WLHWRVLVlOW|YDDWLPXV�NRVNHH�SXROXHLGHQ�HKGRNDVOLVWRMD�HGXVNXQWDYDDOHLVVD��SUH�

VLGHQWLQYDDOHLVVD��9DDOLODNL�������������NXQWDYDDOHLVVD��9DDOLODNL��������������MD�(XURR�

SDQ�SDUODPHQWLQ�YDDOHLVVD��9DDOLODNL����������������PRPHQWWL���(XURRSDQ�SDUODPHQWLQ�

YDDOHLVVD�HKGRNNDDQ�RQ� OLVlNVL� WRLPLWHWWDYD�YDNXXWXV�� HWWHL� KlQ�ROH� VXRVWXQXW� HKGRN�

NDDNVL� VDPRLVVD�YDDOHLVVD�PXXVVD�(XURRSDQ�XQLRQLQ� MlVHQYDOWLRVVD�HLNl�PHQHWWlQ\W�

YDDOLNHOSRLVXXWWDDQ�HXURSDUODPHQWWLYDDOHLVVD�NRWLYDOWLRVVDDQ��/LVlNVL�HKGRNNDDQ�RQ�WRL�

PLWHWWDYD� LOPRLWXV�VLLWl��PLQNl� MlVHQYDOWLRQ�NDQVDODLQHQ�KlQ�RQ��PLVVl�YDDOLSLLULVVl� WDL�

NXQQDVVD�KlQHW�YLLPHNVL�RQ�NRWLYDOWLRVVDDQ�RWHWWX�HXURSDUODPHQWWLYDDOLHQ�YDDOLOXHWWHORRQ�

MD�PLNl� ROL� KlQHQ� YLLPHLQHQ�RVRLWWHHQVD�NRWLYDOWLRVVDDQ� �9DDOLODNL� ������ ������ ��PR�

PHQWWL��

2LNHXVPLQLVWHUL|�SHUXVWDD�YDDOLODLQ�PXNDLVHVWL�RPDQ�YDOWDNXQQDOOLVHQ�HKGRNDVUHNLVWH�

ULQVl��MRKRQ�WDOOHQQHWDDQ�HKGRNDVOLVWDQ�WLHWRMHQ�OLVlNVL�HKGRNNDDQ�LNl�YDDOLSlLYlQl�VHNl�

KHQNLO|WXQQXV��(KGRNDVUHNLVWHULVWl�DQQHWDDQ�PDNVXWWD�WLHWRMD�HKGRNNDDOOH��HKGRNNDDQ�

DVHWWDQHHOOH�SXROXHHOOH�MD�\KWHLVOLVWDOOH�VHNl�YDDOLODLVVD�WDUNRLWHWXLOOH�YLUDQRPDLVLOOH��9DD�

OLODNL��������������PXWWD�PXLOOH�NXLQ�UHNLVWHU|LG\OOH�LWVHOOHHQ�WDL�YLUDQRPDLVHOOH�OXRYXWHWWD�

HVVD�WLHGRLVWD�SRLVWHWDDQ�KHQNLO|WXQQXV��9DDOLODNL���������������(KGRNDV� MD�WXORVUHNLV�

WHULHQ�WLHGRW�VlLO\WHWllQ�S\V\YlVWL��2LNHXVPLQLVWHUL|��

9DDOLODLQ�HKGRNDVOLVWDVVD�HGHOO\WWlPLHQ� WLHWRMHQ� OLVlNVL� SXROXHLOOD� YRL� Nl\WlQQ|Q�V\LVWl�

ROOD�WDUYH NHUlWl�HKGRNNDLVWDDQ�P\|V�PXLWD�WLHWRMD��(KGRNNXXGHVWD�VRSLPLVHHQ�WDUYLWDDQ�

XVHLQ�HKGRNNDDQ�\KWH\VWLHGRW��VDPRLQ�PDKGROOLVLVWD�\KWHLVPDLQRNVLVWD��HKGRNDVNXYDXV�

SDOYHOXLVWD�WDL�NDPSDQMDNRXOXWXNVLVWD�YLHVWLPLVHHQ��9LKUHl�OLLWWR�����E���-R�HQQHQ�HKGR�

NDVVRSLPXVWHQ�DOOHNLUMRLWWDPLVWD�RQ�NRRWWX�WLHWRMD�HKGRNNDLNVL�S\UNLYLVWl��HKGRNNDLNVL�HK�

GRWHWXLVWD�MD�HKGRNNDLNVL�WRLYRWXLVWD��1lLGHQ�NDLNNLHQ�WLHGRW�VDDWWDYDW�SllW\l�QLPLOLVWRLOOH�

HUL�OlKWHLVWl��

3XROXHLGHQ�RPLVVD�HKGRNDVUHNLVWHUHLVVl�YRLGDDQ�VlLO\WWll�ODNLVllWHLVWHQ�WLHWRMHQ�OLVlNVL�

KHQNLO|WLHWRMD��MRLGHQ�NHUllPLVHQ�RLNHXVSHUXVWHHQD�HL�ROH�UHNLVWHULQSLWlMlQ�ODNLVllWHLQHQ�

YHOYRLWH��7lOO|LQ�SHUXVWHLWD�VDDWWDYDW�ROOD�HVLPHUNLNVL�VRSLPXV��RLNHXWHWWX�HWX�WDL�UHNLVWH�

U|LG\Q�VXRVWXPXV��5HNLVWHU|LG\Q�WXOLVL�WLHWRMHQ�NHUllPLVHQ�\KWH\GHVVl�VDDGD�WLHWR�VLLWl��

PLKLQ�Nl\WW|WDUNRLWXNVLLQ�HUL�WLHGRW�NHUlWllQ��7LHWRMHQ�HURWWHOX�WRLVLVWDDQ�RQ�PHUNLW\NVHO�

OLVWl�P\|V�VLOORLQ��NXQ�LQIRUPRLGDDQ�UHNLVWHU|LW\l�WLHWRVXRMD�DVHWXNVHQ�PXNDLVHVWL�HUL�WLH�

WRU\KPLHQ�OXRYXWWDPLVHVWD��MXONLVWDPLVHVWD�MD�VLLUWlPLVHVWl��*'35 ���������DUWLNOD���-RV�



��

UHNLVWHULQSLWlMl�HL�ROH�ULLWWlYlQ�SHUHKW\Q\W� WLHWRVXRMDVllG|NVLLQ�WDL� WLHWRMHQ�NHUllPLVYDL�

KHHVVD�RQ�YLHVWLQQlOOLVLl�WDL�WHNQLVLl�SXXWWHLWD��VHXUDXNVHQD�YRL�ROOD�VHNl�PDLQHKDLWWDD�

HWWl�\OLPllUlLVWl�W\|Wl��/DDNVR�������

��� +HQNLO|VW|UHNLVWHULW�

7\|QWHNLMlQ�KHQNLO|WLHWRMHQ�NlVLWWHO\VWl�VllGHWllQ�ODLVVD�\NVLW\LV\\GHQ�VXRMDVWD�W\|HOl�

PlVVl� ����������������� /LVlNVL� W\|QWHNLMlQ� WLHWRMHQ� NlVLWWHO\\Q� YDLNXWWDYDW� HVLPHUNLNVL�

HQQDNNRSHULQWlODNL��W\|VRSLPXVODNL�MD�NLUMDQSLWRODNL��MRLVVD�MRNDLVHVVD�VllGHWllQ�WLHWW\MHQ�

W\|VXKWHHVHHQ�MD�SDONNDDQ�OLLWW\YLHQ�WLHWRMHQ�VlLO\WWlPLVHVWl�MD�OXRYXWWDPLVHVWD��

+HQNLO|VW|Q�KHQNLO|WLHWRMD�WDOOHQQHWDDQ�MD�NlVLWHOOllQ�XVHLWD�HUL�Nl\WW|WDUNRLWXNVLD�YDUWHQ��

7\|VRSLPXNVHVVD� MD� KHQNLO|VW|UHNLVWHULVVl� YRL� ROOD� W\|QWHNLMlQ� QLPHQ�� W\|WHKWlYlQ� MD�

SDONNDOXRNDQ�RKHOOD�HVLPHUNLNVL�\KWH\VWLHGRW��V\QW\PlDLND� MD� WLHWRMD�NHUW\QHHVWl�NRNH�

PXNVHVWD��MD�OLVlNVL�SDONDQODVNLMD�NlVLWWHOHH�KHQNLO|WXQQXNVLD��YHURWLHWRMD��SDONNDWLHWRMD�

MD�WLHWRMD�DPPDWWL\KGLVW\VMlVHQ\\GHVWl��7\|SDLNDOOD�YRL�ROOD�WDOOHQWDYD�YDOYRQWDNDPHUD��

MD�W\|QDQWDMD�SLWll�NLUMDD�W\|QWHNLMlNRKWDLVLVWD�W\|VXRULWXNVLVWD��NXWHQ�W\|WXQQHLVWD��

7\|QDQWDMDOOD�RQ�PRQLVVD�WDSDXNVLVVD�ODNLVllWHLQHQ�YHOYRLWH�WLHWRMHQ�NHUllPLVHHQ�MD�Nl�

VLWWHO\\Q��0\|V�W\|QDQWDMDOOH�V\QW\\�W\|VRSLPXNVHQ�NDXWWD�YHOYRLWWHLWD VHNl W\|QWHNLMll�

HWWl�YLUDQRPDLVLD�NRKWDDQ��NXWHQ�SDONDQPDNVXYHOYRLWH�MD�YHOYROOLVXXV�WHKGl�YLUDQRPDL�

VLOOH� LOPRLWXNVHW� HQQDNRQSLGlW\NVHQ� DODLVLVWD� SDONRLVWD� MD� VXRULWHWXVWD� HQQDNNRSHULQ�

QlVWl��0RQLHQ�W\|QWHNLMlQ�KHQNLO|WLHWRMHQ�NRKGDOOD�W\|QWHNLMlQ�RLNHXV�YDDWLD�HVLPHUNLNVL�

WLHWRMHQVD�NlVLWWHO\Q�UDMRLWWDPLVWD�WDL�QLLGHQ�SRLVWDPLVWD�RQ�UDMDOOLQHQ��NRVND�HVLPHUNLNVL�

SDONDQPDNVXXQ� MD� W\|VXKWHHVHHQ� OLLWW\YLHQ� WLHWRMHQ� PLQLPLVlLO\W\VDMRLVWD� VllGHWllQ�

ODLVVD��HLNl�QLLVWl�YRL�SRLNHWD�W\|QWHNLMlQ�YDDWLPXNVHVWD��



��

.XYLR ���+HQNLO|VW|WLHWRMHQ�VlLO\W\VDMDW�

2KHLVHHQ�WLLYLVWHOPllQ��NXYLR ���RQ�NRRWWX�MRLGHQNLQ�W\|QDQWDMDQ�NlVLWWHOHPLHQ�W\|QWHNL�

MlWLHWRMHQ�ODNLVllWHLVLl�YlKLPPlLVVlLO\W\VDLNRMD��2VDOOH�WLHGRLVWD�HL�ROH�YDUVLQDLVHVWL�Vll�

GHWW\�YlKLPPlLVVlLO\W\VDLNDD�YDDQ�QLLWl�NRVNHYD�NDQQHRLNHXV��.RVND�WLHWRMD�RQ�VlLO\WHW�

WlYl�NDQQHDMDQ�SllWW\PLVHHQ�DVWL��RQ�VlLO\W\VDMDNVL�PHUNLWW\�VH�DLND�� MRKRQ�PHQQHVVl�

NDQQH� RQ� QRVWHWWDYD�� .DQQHDLND� RQ� NDNVL� YXRWWD� PHQHLOOllQ� ROHYDQ� NDOHQWHULYXRGHQ�

SllWW\PLVHVWl�WDL�NDNVL�YXRWWD�W\|VXKWHHQ�SllWW\PLVHVWl��

� 0XXW�UHNLVWHULW

��� 9DSDDHKWRLVHVWL�\OOlSLGHWWlYlW�UHNLVWHULW

/DNLVllWHLVWHQ�KHQNLO|UHNLVWHULHQ� OLVlNVL� \KGLVW\VWRLPLQQDVVD�NlVLWHOOllQ�KHQNLO|WLHWRMD��

MRLGHQ�NHUllPLVHHQ�HL�ROH�ODLOOLVWD�YHOYRLWHWWD�MD�MRLGHQ�NlVLWWHO\�VLVlOW\\�\KGLVW\VWHQ�RPDQ�

WRLPLQQDQ� RUJDQLVRLQWLLQ�� 1lLGHQ� YDSDDHKWRLVHVWL� \OOlSLGHWWlYLHQ� UHNLVWHULHQ� \OOlSLWR� MD

YDOYRQWD�RQ�\NVLQNHUWDLVHPSDD��MRV�QLLGHQ�OXNXPllUl�S\ULWllQ�SLWlPllQ�DOKDLVHQD�MD�WLH�

WRVLVlOW|�MD�Nl\WW|WDUNRLWXNVHW�NLUMDWDDQ�\O|V��



��

2VDOOLVWXMDOXHWWHORW�� VlKN|SRVWLOLVWDW� MD� OLVWDW� HKGRNNDLNVL� HKGRWHWXLVWD� KHQNLO|LVWl� RYDW�

KHQNLO|UHNLVWHUHLWl�WDL�QLLGHQ�RVLD�MD�NXXOXYDW� WLHWRVXRMD�DVHWXNVHQ�VRYHOWDPLVDODDQ�VLO�

ORLQ��NXQ�QH�HLYlW�ROH�\NVLW\LVKHQNLO|Q�\NVLW\LVHHQ�Nl\WW||Q�WHNHPLl�PXLVWLLQSDQRMD�YDDQ�

RVD�\KGLVW\NVHQ WRLPLQWDD��*'35 ������MRKGDQWR��NRKWD������-RV�KHQNLO|WLHGRW�VLVlOWlYlW�

HULW\LVLLQ�KHQNLO|WLHWRU\KPLLQ�NXXOXYLD�WLHWRMD�NXWHQ�WLHWRMD�WHUYH\GHQWLODVWD��HWQLVHVWl�WDXV�

WDVWD� WDL�SXROXHHQ� WDL�DPPDWWL\KGLVW\NVHQ� MlVHQ\\GHVWl� �NWV��(ULW\LVHW�KHQNLO|WLHGRW��V��

�����RQ�WHKWlYl�P\|V�VHORVWH�NlVLWWHO\WRLPLVWD��NWV��6HORVWH�NlVLWWHO\WRLPLVWD��V������

3XROXHLVVD� MD� \KGLVW\NVLVVl� YRLGDDQ� WDOOHQWDD� WLHWRMD� \KWHLVW\|WDKRLVWD�� VLGRVU\KPLVWl��

SRWHQWLDDOLVLVWD�ODKMRLWWDMD\KWHLV|LVWl�WDL�PHGLDOOH�WRLPLWHWWDYLHQ�WLHGRWWHLGHQ�YDVWDDQRWWD�

MLVWD��+HQNLO|Q� W\|WHKWlYLLQ� WDL� OXRWWDPXVDVHPDDQ� OLLWW\YLHQ� WLHWRMHQ�NlVLWWHO\l� WDUNHQQH�

WDDQ�NDQVDOOLVHVVD�WLHWRVXRMDODLVVD�VLWHQ��HWWl�QLLWl�YRLGDDQ�SLWll�\OHLVHQ�HGXQ�PXNDLVHQD�

NlVLWWHO\Ql��7LHWRVXRMDODNL�������<ULW\VWHQ�MD�\KWHLV|MHQ�WLHWRMHQ�NlVLWWHO\l�HL�SLGHWl�WLHWR�

VXRMD�DVHWXNVHQ�PXNDLVHQD� KHQNLO|WLHWRMHQ� NlVLWWHO\Ql�� MD� VLNVL� HVLPHUNLNVL� OXHWWHOROOH�

PHGLRLGHQ�WDL�\ULW\VWHQ�\KWH\VWLHGRLVWD�HL�WDUYLWVH�WHKGl�UHNLVWHULVHORVWHWWD�HLNl�VLLKHQ�NLU�

MDWWXMD�RUJDQLVDDWLRLWD�WDUYLWVH�LQIRUPRLGD�WLHWRVXRMD�DVHWXNVHQ�SHUXVWHHOOD�

��� /XRWWDPXVKHQNLO|UHNLVWHULW�

<KGLVW\NVHW NHUllYlW�MD�WDOOHQWDYDW�WLHWRMD�OXRWWDPXVKHQNLO|LVWllQ�VLVlLVHHQ�Nl\WW||Q�MD�

HVLPHUNLNVL�LQWHUQHWVLYXLOOHHQ��MRLOOD�XVHLQ�HVLWHOOllQ�\KGLVW\VWHQ�KDOOLWXNVHQ�MlVHQHW�WDL�HUL�

DORLVWD�YDVWDDYDW�\KWH\VKHQNLO|W��9DLNND�WLHWRMD�HL�MXONDLVWDLVL��RQ�\KGLVW\NVHQ�V\\Wl�Pll�

ULWHOOl�NHUllPLHQVl�KHQNLO|WLHWRMHQ�Nl\WW|WDYDW� MD� �WDUNRLWXNVHW��(ULW\LVHQ� WlUNHll�VH�RQ�

VLOORLQ��MRV�N\VHHVVl�RQ�SXROXHSROLLWWLQHQ�\KGLVW\V��MRQND�OXRWWDPXVKHQNLO|Ql�WRLPLPLQHQ�

NHUWRR�KHQNLO|Q�SROLLWWLVLVWD�NDQQRLVWD��6DPDD�KXROHOOLVXXWWD�RQ�QRXGDWHWWDYD�P\|V�\K�

GLVW\NVLVVl��MRLGHQ�MlVHQ\\GHQ�YRL�NDWVRD�OLLWW\YlQ�HVLPHUNLNVL�VXNXSXROL�LGHQWLWHHWWLLQ�WDL�

WHUYH\GHQWLODDQ��NXWHQ�SRWLODVMlUMHVW|LVVl��

/XRWWDPXVKHQNLO|LVWl�WDOOHQQHWDDQ�MlVHQUHNLVWHULVVl�ROHYLHQ�WLHWRMHQ�OLVlNVL�WLHGRW�OXRWWD�

PXVWRLPLVWD�MD�YDVWXXDOXHLVWD��OXRWWDPXVDVHPDVVD�WRLPLPLVHQ�NHVWR�MD�YDLNNDSD�WLOLQX�

PHUR�NRNRXVPDWNRMHQ�NXOXNRUYDXVWHQ�PDNVDPLVWD�YDUWHQ��/LVlNVL�WLHWRMD�WDOOHQWXX�XVHLQ�

HVLPHUNLNVL�WDSDKWXPLHQ�MlUMHVWlPLVWLHWRLKLQ�MD�\KGLVW\NVHQ�WXRWWDPLLQ�MXONDLVXLKLQ��MD�OXRW�

WDPXVKHQNLO|LWl� NRVNHYDW� WLHGRW� RYDW� XVHLQ� KDMDOODDQ� XVHLVVD� HUL� OLVWRLVVD� MD� WLHWRNDQ�

QRLVVD��+DOOLWXNVHQ�MlVHQWHQ�WLHGRW�HUL�YXRVLOWD�VDDWWDYDW�ROOD�S|\WlNLUMRLVVD�MD�VlKN|SRV�

WLPXLVWLLQSDQRLVVD��MD�VDPD�NRVNHH�HVLPHUNLNVL�WRLPLQQDQWDUNDVWDMLD��5HNLVWHUL�YRL�NXLWHQ�



��

NLQ�NRRVWXD�P\|V�HUL�SDLNRLVVD�VlLO\WHWWlYLVWl�WLHGRLVWD��MD�NDLNNLD�OXRWWDPXVKHQNLO|DVH�

PDDQ�OLLWW\YLl�WLHWRMD�YDUWHQ�YRLGDDQ�WHKGl�\NVL�NDWWDYD�UHNLVWHULVHORVWH�MD�WDUYLWWDHVVD�VH�

ORVWH�NlVLWWHO\WRLPLVWD��

<KGLVW\NVHQ�RQ�OLQMDWWDYD�HVLPHUNLNVL�VLLWl��PLWl�WLHWRMD�SLGHWllQ�WDUSHHOOLVLQD�VlLO\WWll�WXW�

NLPXVWDUNRLWXNVLD�WDL�YDLNNDSD�\KGLVW\NVHQ�WXOHYLD�KLVWRULLNNHMD�YDUWHQ��MD�PLWNl�WLHGRLVWD�

SRLVWHWDDQ�WLHW\Q�DMDQ�NXOXWWXD��6DPRLQ�RQ�OLQMDWWDYD�VlLO\WHWWlYLHQ�WLHWRMHQ�MXONLVXXGHVWD��

YDVWD�YDOLWXQ�OXRWWDPXVKHQNLO|Q�RQ�V\\Wl�WLHWll��PLWNl�KHQNLO|WLHGRW�MD�YDORNXYDW�RQ�WDU�

NRLWHWWX�MXONDLVWDYLNVL�MD�PLWNl�\KGLVW\NVHQ�VLVlLVHHQ�Nl\WW||Q��

��� (KGRNDVHKGRWXVUHNLVWHULW

.XQ� SXROXHHW� YDOPLVWDXWXYDW� YDDOHLKLQ�� VDDWHWDDQ� HQVLPPlLVHW� HKGRNDVDVHWWHOXW� MXO�

NDLVWD�MR�OlKHV�YXRVL�HQQHQ�YDDOLSlLYll��8XGHQPDDQ�6'3�QLPHVL����HKGRNDVWD�HGXV�

NXQWDYDDOHLKLQ�� ������ 7lVVl� WXOHYDW�6'3�Q� HQVLPPlLVHW� HKGRNNDDW�(8�SDUODPHQWWLLQ��

������5|QNN|�	�9lUMl��������(QQHQ�NXLQ�HKGRNDVOLVWDW�RYDW�Wl\QQl�MD�YDOPLLW�OXRYXWHWWD�

YLNVL�YDDOLYLUDQRPDLVLOOH��SXROXHLVVD�MD�QLLGHQ�MlVHQMlUMHVW|LVVl�Nl\GllQ�NHVNXVWHOXMD�VR�

SLYLVWD�HKGRNDVYDLKWRHKGRLVWD��SRKGLWDDQ�OLVWDOOH�VRSLYLD�HKGRNDVSURILLOHMD��+lPlOlLQHQ�

������0LNNRQHQ�������3HUlOl�������MD�S\\GHWllQ�HKGRWXNVLD�MlVHQLVW|OWl��6XRPHQ�VR�

VLDOLGHPRNUDDWWLQHQ�SXROXH�������9LKUHl�OLLWWR�����D���.RVND�WLHWRVXRMD�DVHWXVWD�VRYHO�

OHWDDQ�NDLNNHHQ�KHQNLO|WLHWRMHQ�NlVLWWHO\\Q��MRND�HL�ROH�OXRQWHHOWDDQ�Wl\VLQ�\NVLW\LVWl��RQ�

P\|V�HKGRNDVHKGRWXNVLVWD�NRRVWXYLHQ�OLVWRMHQ�NDOWDLVWD�HSlYLUDOOLVWD�YDOPLVWHOXDLQHLVWRD�

SLGHWWlYl�DVHWXNVHQ�WDUNRLWWDPDQD�KHQNLO|WLHWRMHQ�NlVLWWHO\Ql��*'35 ��������DUWLNOD����

NRKWD����DUWLNOD���±��NRKWD���

-RV�WLHWROlKWHHQl�HL�ROH�UHNLVWHU|LW\�LWVH�HLNl�WLHWRMHQ�NlVLWWHO\\Q�ROH�PXXWD�ODLOOLVWD�SHUXV�

WHWWD�� RQ� WLHWRMHQ� NlVLWWHO\\Q� \KGLVW\VWRLPLQQDVVD� VDDWDYD� UHNLVWHU|LG\Q� VXRVWXPXV�

�*'35 ������ MRKGDQWR��NRKGDW�����������DUWLNOD����NRKWD�����DODNRKWD�� MD�LQIRUPRLWDYD�

UHNLVWHU|LW\l�NRKWXXOOLVHVVD�DMDVVD� �6HHVNDUL� ������ �����5HNLVWHULQSLWlMlQ� YHOYRLWWHLVLLQ�

NXXOXX�UHNLVWHU|LG\Q�LQIRUPRLQWL��WLHWRMHQ�RLNHHOOLVXXGHQ�WDUNLVWDPLQHQ�MD�WLHWRMHQ�SRLVWD�

PLQHQ�MRNR�UHNLVWHU|LG\Q�S\\QQ|VWl�WDL��MRV�WLHWRMD�RQ�NlVLWHOW\�VXRVWXPXNVHQ�SHUXVWHHOOD��

NXQ�WLHWRMHQ�VlLO\WWlPLQHQ HL�ROH�HQll�WDUSHHOOLVWD��*'35����������DUWLNOD���6HNl�UHNLVWH�

ULQSLWlMlQ�HWWl�UHNLVWHU|LG\Q�LQWUHVVHLVVl�RQ��HWWl�UHNLVWHU|LG\Q�KDOXNNXXV�MD�VRSLYXXV�HK�

GRNNDDNVL�VHOYLWHWllQ�PDKGROOLVLPPDQ�SLDQ��-RV�HKGRNNDDNVL�HKGRWHWWX�KHQNLO|�HL�ROH�

NLLQQRVWXQXW� HKGRNNXXGHVWD� HLNl� DQQD� VXRVWXPXVWD� WLHWRMHQVD� NlVLWWHO\\Q�� KlQHQ WLH�

WRQVD�RQ�SRLVWHWWDYD�NlVLWHOWlYlVWl�DLQHLVWRVWD��9RL� NXLWHQNLQ�ROOD�SHUXVWHOWXD�VlLO\WWll�
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KHQNLO|Q�QLPL�MD�PXX�\NVLO|LQQLQ�PDKGROOLVWDYD�WXQQLVWHWLHWR�HKGRNDVDVHWWHOXQ�ORSSXXQ�

DVWL�� MRWWD�KHQNLO|Q� WXOOHVVD�HKGRWHWXNVL�XXGHOOHHQ�KlQHHQ�HL�RWHWD�XXGHVWDDQ�\KWH\WWl�

VDPDQ�DVLDQ�YXRNVL��

-RV�UHNLVWHU|LG\OWl�N\V\WllQ��VDDNR�KlQHQ�WLHWRQVD�VlLO\WWll�VHXUDDYLLQ�YDVWDDYLLQ�WDL�MRL�

KLQNLQ�PXLKLQ�YDDOHLKLQ�MD�QLLGHQ�HKGRNDVDVHWWHOXXQ�DVWL�PDKGROOLVWD�XXGHOOHHQ�WLHGXVWH�

OXD�YDUWHQ��MD�UHNLVWHU|LW\�DQWDD�VXRVWXPXNVHQVD��KlQHQ�KHQNLO|WLHWRQVD�YRL�ROHQQDLVLOWD�

RVLQ�VlLO\WWll�MD�K\|G\QWll�VRYLWWXMHQ�YDDOLHQ�HKGRNDVDVHWWHOXVVD�

��� 7DSDKWXPLHQ�RVDOOLVWXMDOXHWWHORW

7DSDKWXPLHQ��NXWHQ�NRXOXWXVWHQ��VHPLQDDULHQ�MD�SXROXHNRNRXVWHQ��RVDOOLVWXMLOOD�RQ�WLHWR�

VXRMD�DVHWXNVHQ�PXNDLVHVWL�RLNHXV�WLHWll��PLKLQ�KHLGlQ�DQWDPLDDQ�KHQNLO|WLHWRMD�Nl\WH�

WllQ�MD�NXLQND�NDXDQ�QLLWl�VlLO\WHWllQ��-RV�LOPRLWWDXWXPLVORPDNNHHQ�WDL�YDVWDDYDQ�KHQNL�

O|WLHWRMHQ�NHUllPLVPHQHWHOPlQ�\KWH\WHHQ�HL�ROH�HVLPHUNLNVL�WHNQLVLVWl�V\LVWl�PDKGROOLVWD�

OLLWWll� UHNLVWHULVHORVWHWWD� WDL� OLQNNLl�UHNLVWHULVHORVWHHVHHQ��RQ�PDKGROOLVXXNVLHQ�PXNDDQ�

WXRWDYD�HVLLQ�NlVLWWHO\Q�SllSHULDDWWHHW�MD�\KWH\VWLHGRW�OLVlWLHWRMHQ�S\\WlPLVWl�YDUWHQ��/R�

PDNNHHQ�\KWH\GHVVl�YRLGDDQ�HVLPHUNLNVL�PDLQLWD��HWWl�NHUlWW\Ml� WLHWRMD� WXOODDQ�Nl\WWl�

PllQ� DLQRDVWDDQ� N\VHLVHQ� WDSDKWXPDQ� MlUMHVWlPLVHHQ� MD� WLHWRMD� VlLO\WHWllQ� HQLQWllQ�

WLHWW\�NXXNDXVLPllUl�WDSDKWXPDQ�MlONHHQ���*'35 ���������DUWLNOD����NRKWD��

-RV�WDSDKWXPDQ�MlUMHVWlPLVHVVl�Nl\WHWllQ�XONRSXROLVLD�SDOYHOXQWDUMRDMLD��RQ�MlUMHVWlMlQ�

V\\Wl�PLHWWLl�K\YLVVl�DMRLQ��PLVVl�PllULQ�KHQNLO|WLHWRMD�VLLUUHWllQ�SDOYHOXQWDUMRDMLOOH�SDO�

YHOXQ�MlUMHVWlPLVWl�YDUWHQ�MD�VLMDLWVHYDWNR�SDOYHOXQWDUMRDMDW�(8�DOXHHOOD�YDL�VHQ�XONRSXR�

OHOOD��*'35 ���������DUWLNOD����NRKWD��H�DODNRKWD���.l\WHWllQN|�RVDOOLVWXMLHQ�PDMRLWWDPL�

VHHQ�HVLPHUNLNVL�KRWHOOLSDOYHOXLWD�WDL�OXRYXWHWDDQNR�UXRNDYDOLRWLHWRMD�SLWRSDOYHOXOOH"�(UL�

W\LVHVWL�WHUYH\GHQWLODD��VHNVXDDOLVXXWWD�MD�PXLWD�HULW\LVLLQ�KHQNLO|WLHWRU\KPLLQ�NXXOXYLD�WLH�

WRMD�NlVLWHOOHVVl�RQ�QRXGDWHWWDYD�KXROHOOLVXXWWD�VLLQl��NXLQND�PRQHQ�HUL�WRLPLMDQ�RQ WDU�

SHHOOLVWD�NlVLWHOOl�N\VHLVLl�KHQNLO|WLHWRMD��7DSDKWXPDDQ�LOPRLWWDXWXYDQ�RQ�YRLWDYD�OXRWWDD�

VLLKHQ��HWWl�KlQWl�NRVNHYLD�WLHWRMD�NlVLWHOOllQ�DVLDOOLVHVWL�MD�NXWDNLQ�WLHWRD�Nl\WHWllQ�YDLQ�

VLLKHQ�Nl\WW|WDUNRLWXNVHHQ��MRWD�YDUWHQ�VH�NHUlWllQ��NV��+HQNLO|WLHWRMHQ�NlVLWWHO\Q�SHULDDW�

WHHW������

+HQNLO|WLHWRMHQ� NlVLWWHO\l� VXXQQLWHOOHVVD� RQ� DUYLRLWDYD� P\|V� ULVNLWDVRD�� 7DSDKWXPLHQ�

RVDOOLVWXMD� MD�SXKXMDWLHWRMD�NlVLWHOOHVVl�RQ�KXRPLRLWDYD�HVLPHUNLNVL�MlUMHVWHWWlYlQ�WDSDK�
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WXPDQ�NRQWHNVWL�MD�MXONLVXXV�VHNl�RVDOOLVWXMLHQ�NRWLPDDQ�MD�WDSDKWXPDQ�VLMDLQWLPDDQ�NXOW�

WXXULVHW�SLLUWHHW�MD�LKPLVRLNHXVWLODQQH��6XNXSXROL� MD�VHNVXDDOLYlKHPPLVW|LKLQ�MD�MRLKLQNLQ�

HWQLVLLQ�U\KPLLQ�NXXOXYLLQ�NRKGLVWXX�W\|HOlPlVVl��YLUDQRPDLVDVLRLQQLVVD�MD�MXONLVLOOD�SDL�

NRLOOD� V\UMLQWll� MD� YlNLYDOWDD� VHNl�(XURRSDQ�XQLRQLQ�XONR� HWWl� VLVlSXROHOOD� �&RPEV�	�

7XUQHU�	�:KLWWOHV���������±����,/*$���������±����$PQHVW\�,QWHUQDWLRQDO��������

(XURRSDQ�XQLRQLQ�SHUXVRLNHXVYLUDVWRQ�)5$�Q�VHOYLW\NVHQ�PXNDDQ������WXWNLPXNVHHQ�

RVDOOLVWXQHLVWD�5DQVNDVVD�DVXYLVWD� MXXWDODLVLVWD�SHONlVL� MRXWXYDQVD�I\\VLVHQ�YlNLYDOODQ�

NRKWHHNVL�XVNRQWRQVD�YXRNVL��6DPDQ�WXWNLPXNVHQ�PXNDDQ�NDLNLVWD�NDKGHNVDVVD�HUL�(8�

PDDVVD�DVXYLVWD�WXWNLPXNVHHQ�YDVWDQQHLVWD�MXXWDODLVLVWD�QRLQ�QHOMlQQHV��������YlOWWHOL�

YlKLQWllQ�WRLVLQDDQ�XVNRQQROOLVLLQ�WDSDKWXPLLQ�RVDOOLVWXPLVWD�WXUYDOOLVXXWHHQ�OLLWW\YLHQ�SHO�

NRMHQ�YXRNVL���(XURRSDQ�XQLRQLQ�SHUXVRLNHXVYLUDVWR���������±�����6XNXSXROHHQ��VHNVX�

DDOLVXXWHHQ�� XVNRQWRRQ�� SROLLWWLVLLQ� QlNHP\NVLLQ� WDL� HWQLVHHQ� WDXVWDDQ� OLLWW\YLHQ� WLHWRMHQ�

KXROLPDWRQ�WDL�HSlDVLDOOLQHQ�NlVLWWHO\�YRL�ROOD�ULVNL�WDSDKWXPDQ�MD�VHQ�RVDOOLVWXMLHQ�WXUYDO�

OLVXXGHOOH��HVLPHUNLNVL�VLOORLQ�NXQ�NlVLWHOOllQ�WLHWRMD�SDVVLLQ�PHUNLW\VWl�VXNXSXROHVWD��MRV�

VH�SRLNNHDD�KHQNLO|Q�XONRLVHVWD�ROHPXNVHVWD�WDL�KlQHQ�LWVHQVl�LOPRLWWDPDVWD�VXNXSXR�

OHVWD��

��� 6lKN|SRVWLOLVWDW

6lKN|SRVWLOLVWRMHQ�\OOlSLWR�HOL�QLPLHQ�MD�VlKN|SRVWLRVRLWWHLGHQ�NlVLWWHO\�RQ�KHQNLO|WLHWRMHQ�

NlVLWWHO\l��MRND�NXXOXX�WLHWRVXRMD�DVHWXNVHQ�VRYHOWDPLVDODDQ��<KGLVW\NVHQ�Nl\W|VVl�ROH�

YLHQ�VlKN|SRVWLOLVWRMHQ�Nl\W|VVl�MD�KDOOLQQRLQQLVVD�RQ�V\\Wl�WLHGRVWDD�HUR�QV��SDNROOLVWHQ�

MD�YDSDDHKWRLVWHQ�VlKN|SRVWLOLVWRMHQ�YlOLOOl��<KGLVW\NVHOOl�RQ�RLNHXV�MD�\OHLVNRNRXVNXWVX�

MHQ�NRKGDOOD�P\|V�YHOYROOLVXXV�OlKHWWll�MlVHQLOOHHQ�WLHWRD�\KGLVW\NVHQ�WRLPLQQDVWD��6lK�

N|LVHQ�YLHVWLQQlQ�\OHLVW\WW\l�\Kl�XVHDPSL�\KGLVW\V�YLHVWLL�MlVHQLOOHHQ�VlKN|SRVWLWVH�SRV�

WLQ�NXOMHWWDPLHQ�SDSHULWLHGRWWHLGHQ�VLMDDQ��MD�WlKlQ�MlVHQYLHVWLQWllQ�Nl\WHWllQ�VLWl�WDUNRL�

WXVWD�YDUWHQ�OXRWXMD�VlKN|SRVWLOLVWRMD��

/LLWW\HVVllQ�\KGLVW\NVHQ�MlVHQHNVL�KHQNLO|�DQWDD�VDPDOOD�\KGLVW\NVHOOH� OXYDQ�WLHGRWWDD�

\KGLVW\NVHQ�WRLPLQQDVWD��<KGLVW\VWHQ�VlKN|SRVWLOLVWRMD�Nl\WHWllQ�NXLWHQNLQ�XVHLQ�P\|V�

NDNVLVXXQWDLVHHQ�MlVHQYLHVWLQWllQ�HOL�MlVHQWHQ�YlOLVHHQ�NHVNXVWHOXXQ��MD�YLLNRLWWDLVHW�NR�

NRQDLVYLHVWLPllUlW�VDDWWDYDW�ROOD�PHUNLWWlYlVWL�VXXUHPSLD�NXLQ�\KGLVW\NVHQ�YDUVLQDLVHQ�

MlVHQYLHVWLQQlQ�RVXXV��-RV�MlVHQ�HL�OLLWW\HVVllQ�ROH�DQWDQXW�QLPHQRPDLVWD�VXRVWXPXVWD�

OLLWWlPLVHHQ�MlVHQWHQ�VLVlLVHOOH�NHVNXVWHOXOLVWDOOH��HL�KlQHQ�\KWH\VWLHWRMHQVD�Nl\WWlPLVHOOH�

WlKlQ� WDUNRLWXNVHHQ�ROH�SlWHYll�SHUXVWHWWD��<KGLVW\VWHQ�RQNLQ�V\\Wl�HURWWDD� YLUDOOLQHQ�
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MlVHQYLHVWLQWl�NDNVLVXXQWDLVHVWD�NHVNXVWHOXVWD��MROORLQ�MlVHQ�OLLWHWllQ�RVDNVL�MlONLPPlLVWl�

YDLQ�KlQHQ�QLPHQRPDLVHOOD�VXRVWXPXNVHOODDQ��

6lKN|SRVWLOLVWRMHQ� RPLQDLVXXNVLLQ� NXXOXX� XVHLQ�PDKGROOLVXXV� OlKHWWll� OLVWDOOH� OLLWHW\LOOH�

DXWRPDDWWLQHQ�WHUYHWXORYLHVWL�HOL� LOPRLWXV�OLVWDOOH�OLLWWlPLVHVWl��7HUYHWXORYLHVWLLQ�RQ�V\\Wl�

PDKGROOLVXXNVLHQ�PXNDDQ�OLVlWl�WLHGRW�HVLPHUNLNVL�OLVWDOOH�OLLWWlPLVHQ�V\\VWl��OLVWDQ�Nl\W�

W|WDUNRLWXNVHVWD��\OOlSLWlMlQ�WLHGRW�MD�RKMHHW�OLVWDOWD�SRLVWXPLVHHQ���

.XWHQ�PXXWNLQ�KHQNLO|UHNLVWHULW��VlKN|SRVWLOLVWDW�RQ�V\\Wl�HURWHOOD�Nl\WW|WDUNRLWXNVHQ�PX�

NDDQ�PXWWD�VLWHQ��HWWl�QLLGHQ�OXNXPllUl�S\V\\�UDMDOOLVHQD�MD�VHONHlQl��3RLVWDPLVS\\QW|L�

KLQ�RQ�UHDJRLWDYD�NRKWXXOOLVHVVD�DMDVVD��MD�YDLNND�NRKWXXOOLVHQD�SLGHWllQ�\OHHQVl�QRLQ�

\KWl�NXXNDXWWD��YRL�NXXNDXGHQ�UHDJRLQWLDLNDD�Nl\WlQQ|VVl�NXLWHQNLQ�SLWll�VlKN|SRVWLOLV�

WRMHQ�OXRQWHHQ�KXRPLRLGHQ�WDUSHHWWRPDQ�SLWNlQl��

� <KWHHQYHWR

2SLQQl\WHW\|�ROL�RVD�SXROXHRUJDQLVDDWLRQ�KDOOLQQROOLVWD�NHKLW\VSURMHNWLD��.HKLW\VSURMHNWL�

DMRLWWXL�NHYllOOH������MD�RSLQQl\WHW\|Q�NLUMRLWWDPLQHQ�YXRVLOOH����������� 7DYRLWWHHQD�ROL�

NDUWRLWWDD�SXROXHHQ�WLHWRVXRMDSURVHVVLW��SlLYLWWll�QH�WLHWRVXRMD�DVHWXNVHQ�HGHOO\WWlPlOOH�

WDVROOH�MD�NHKLWWll�W\|NDOXMD��MRLGHQ�DYXOOD�SllRVLQ�YDSDDHKWRLVYRLPLQ�WRLPLYDW�MlVHQMlU�

MHVW|W� VXRULXWXYDW� DVLDQPXNDLVHVWD� KHQNLO|WLHWRMHQ� NlVLWWHO\VWl� NRKWXXOOLVHOOD� YDLYDOOD�

-RLVVDLQ�WLODQWHLVVD SURVHVVLHQ�NRUMDDPLQHQ HGHOO\WWL�NHVNXVKDOOLQQRQ�SXXWWXPLVWD�SDLNDO�

OLVWRLPLMRLGHQ� YDNLLQWXQHLVLLQ� WRLPLQWDWDSRLKLQ�� MD� *'35�XXWLVRLQQLQ� WXRWWDPD� SDLQH� MD�

WLXNND�DLNDWDXOX�NDVYDWWLYDW�\OLO\|QWLHQ�MD�YLHVWLQQlOOLVWHQ�YLUKHLGHQ�ULVNLl��

7LHWRVXRMDDQ�OLLWW\YlQ�RVDDPLVHQ�WDVR�RQ�\KGLVW\VNHQWlOOl�K\YLQ�YDLKWHOHYDD��7LHWRVXRMD�

RQ�KHOSRVWL�QlKW\�LUUDOOLVHQD�KDOOLQQRQ�RVDQD��MRQND�Nl\WlQQ|Q�WRWHXWXNVHNVL�WXQQLVWHWDDQ�

OlKLQQl�WLHWRPXUWRMHQ�HVWlPLQHQ�MD�KHQNLO|WXQQXVWHQ�SLLORWWDPLQHQ��7LHWRVXRMD�DVHWXNVHQ�

VDDPD�MXONLQHQ�KXRPLR�MD�VHQ�VRYHOWDPLVDODQ�ODDMXXV�QRVWLYDW�NXLWHQNLQ�WLHWRVXRMDN\V\�

P\NVHW�KHWNHNVL�NHVNL||Q�PHGLDQ�OLVlNVL�RUJDQLVDDWLRLGHQ�VLVlOOl��PLWl�YRL�SLWll�PHUNLW�

WlYlQl�VDDYXWXNVHQD�SllRVLQ�KDOOLQQROOLVLLQ�SURVHVVHLKLQ�YDLNXWWDYDOOH�ODNLPXXWRNVHOOH��

2LNHXV�RPLLQ�WLHWRLKLQ�RQ�Q\W�HQWLVWl�VHOYHPPLQ�SHUXVRLNHXV��MRVWD�\Kl�XVHDPSL�RQ�WLH�

WRLQHQ��
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7LHWRVXRMD�DVHWXV�HL�NlVLWWHO\Q�SHULDDWWHLGHQ�WDL�RPLHQ�WLHWRMHQ�WDUNLVWXVRLNHXGHQ�RVDOWD�

SRLNNHD�PHUNLWWlYlVWL�YXRGHQ������KHQNLO|WLHWRODLVWD��PXWWD�VHQ�YDLNXWXVWHQ�YRL�VDQRD�

ROHYDQ�NRNRDDQ�VXXUHPSLD��7LHWRVXRMDYLUDQRPDLVHOOH�VllGHWW\�RLNHXV�PHUNLWWlYlQ�VXX�

UXLVWHQ� VHXUDDPXVPDNVXMHQ�PllUllPLVHHQ� WDNDVL� KXRPLRWD KHUlWWlYlW� RWVLNRW� �HVLP��

7lOODLQHQ� RQ� WLHWRVXRMD�DVHWXV�± MRSD� ���PLOMRRQDQ� VDNRW� XKNDDYDW� ULNNRMLD�� ������� MD�

YLLPH�PHWUHLOOH�MlWHWW\�YDOPLVWDXWXPLQHQ�\KGHVVl�VHONHLGHQ�VRYHOWDPLVRKMHLGHQ�SXXWWHHQ�

NDQVVD�WXRWWLYDW�\OLW\|WXQWHMD�MD�KDUPDLWD�KLXNVLD�QLLQ�\ULW\NVLVVl�NXLQ�\KGLVW\NVLVVlNLQ��

.HYllQ������*'35�KXXPDQ�MlONHHQ�MD�HGXVNXQQDQ�K\YlNV\WW\l�XXGHQ�WLHWRVXRMDODLQ�

YRL�KXRPDWD��HWWl�Nl\WlQQ|Q�WDVROOD�PXXWRV�ROL�ORSSXMHQ�ORSXNVL�YDUVLQ�YlKlLQHQ��5HNLV�

WHULQSLWlMlOOH�VllGHWW\�RVRLWXVYHOYROOLVXXV�\KGLVWHWW\Ql�VDQNWLRXKNDDQ�VDL�NXLWHQNLQ�\KGLV�

W\NVHW�MD�\ULW\NVHW�DUYLRLPDDQ�WLHWRVXRMDNl\WlQW|QVl�MD�SlLYLWWlPllQ�SURVHVVLQVD�MD�WLHWR�

MlUMHVWHOPlQVl�QLLQ��HWWl�WLHWRMHQ�NlVLWWHO\Q�HUL�YDLKHHW�RYDW�RVRLWHWWDYLVVD��7LHWRMHQNlVLW�

WHO\VRSLPXNVLD�HVLPHUNLNVL� WLOLWRLPLVWRMHQ� MD�QLLGHQ�DVLDNNDLGHQ�YlOLOOl� WlVPHQQHWWLLQ�� MD�

YDVWXXW�MD�YHOYROOLVXXGHW�RYDW�DLHPSDD�SDUHPPLQ�HUL�VRSLPXVRVDSXROLHQ�WLHGRVVD��

-RV�RUJDQLVDDWLRQ�KHQNLO|WLHWRSURVHVVLW�Wl\WWLYlW�NDWWDYDVWL�KHQNLO|WLHWRODLQ�YDDWLPXNVHW��

VXXULQ� NHKLW\VSDLQH� NRKGLVWXL� VXXUHPSLHQ� RUJDQLVDDWLRLGHQ� LW�MlUMHVWHOPLHQ� NHKLWWlMLLQ��

MRWWD�MlUMHVWHOPlW�PXRNDWWLLQ�WDUYLWWDHVVD�RVRLWXVYHOYROOLVXXGHQ�PXNDLVLNVL��3DUKDDVVD�WD�

SDXNVHVVD�RUJDQLVDDWLRW�VDDWWRLYDW�VHOYLWl�*'35�PXXWRNVLVWD�YDLQ�WHNHPlOOl�PXXWDPLD�

PXXWRNVLD�UHNLVWHULVHORVWHLVLLQVD�MD�SlLYLWWlPlOOl�SDOYHOXVRSLPXNVHW�XONRSXROLVWHQ�SDOYH�

OXQWDUMRDMLHQ�NDQVVD�

(WHQNLQ�SLHQLVVl�\KGLVW\NVLVVl�WLHWRVXRMDDQ�OLLWW\Yl�RVDDPLQHQ�VDDWWDD�HGHOOHHQ�ROOD�Yl�

KlLVWl�ULLSSXPDWWD�VLLWl��RQNR�N\VH�SXROXHHQ�SDLNDOOLV\KGLVW\NVHVWl�WDL�XUKHLOXVHXUDVWD��

(SlVHOY\\WWl�MD�KXROLPDWWRPXXWWD�YRL�ROOD�HVLPHUNLNVL�MlVHQWLHWRMHQ�Nl\W|VVl��VlKN|SRV�

WLOLVWRLOOH�OLLWWlPLVHVVl�MD�HULW\LVHVWL�KHQNLO|WLHWRMHQ�VlLO\W\VDMRLVVD�MD�SRLVWDPLVHVVD��6XXU�

WHQ� RUJDQLVDDWLRLGHQ� WDSDXNVHVVD� NHVNXVKDOOLQQRQ� MD� WRLPLQWDNXOWWXXULQ� PHUNLW\V� Ml�

VHQ\KGLVW\VWHQ�KDOOLQQRQ�NHKLWWlPLVHVVl�NRURVWXX��

7LHWRVXRMDQ�NHKLWWlPLVSURVHVVLW�WXVNLQ�SllWW\LYlW�WLHWRVXRMD�DVHWXNVHQ�VRYHOWDPLVHQ�DO�

NDPLVHHQ������������8XVLHQ�VllG|VWHQ�VRYHOWDPLVHVWD�WXOHH�OXXOWDYDVWL�WXOHYLQD�YXRVLQD�

HQQDNNRSllW|NVLl�MD�YLUDQRPDLVWXONLQWRMD��MRWND�RVDOWDDQ�RKMDDYDW�NHKLW\VW\|Wl��



��

/lKWHHW

$PQHVW\�,QWHUQDWLRQDO�������%HFDXVH�2I�:KR�,�$P��+RPRSKRELD��WUDQVSKRELD�DQG�
KDWH�FULPHV�LQ�(XURSH���+WWSV���ZZZ�DPQHVW\�RUJ�GRZQORDG�'RFX�
PHQWV�������HXU���������HQ�SGI��/XHWWX������������

&RPEV��5\DQ�	�7XUQHU��/HZLV�	�:KLWWOH��6WHSKHQ�������7UDQVSKRELF�+DWH�&ULPH�LQ�WKH�
(XURSHDQ�8QLRQ��,/*$���������+WWSV���ZZZ�LOJD�HXURSH�RUJ�UHVRXUFHV�WKHPDWLF�WUDQV��
/XHWWX������������

(OLQNHLQRHOlPlQ�NHVNXVOLLWWR�������6DIH�+DUERU��MlUMHVWHOPl�SlWHPlW|Q�± WLHWRVXRMDYDO�
WXXWHWWX�MXONDLVL�RKMHLVWXVWD�\ULW\NVLOOH���������������+WWSV���HN�IL�DMDQNRKWDLVWD�XXWL�
VHW������������VDIH�KDUERU�MDUMHVWHO\�SDWHPDWRQ�WLHWRVXRMDYDOWXXWHWWX�MXONDLVL�RKMHLV�
WXVWD�\ULW\NVLOOH���/XHWWX�����������

(3,&�� (OHFWURQLF�3ULYDF\�,QIRUPDWLRQ�&HQWHU�������0D[�6FKUHPV�Y��'DWD�3URWHFWLRQ�
&RPPLVVLRQHU��&-(8�� �6DIH�+DUERU����3lLYLWHWW\������������+WWSV���HSLF�RUJ�SUL�
YDF\�LQWO�VFKUHPV���/XHWWX����������

(XURRSDQ�LKPLVRLNHXVVRSLPXV������ +WWSV���ZZZ�ILQOH[�IL�IL�VRSLPXNVHW�VRSV�
WHNVWL����������������/XHWWX����������

(XURRSDQ�NRPLVVLR�������'DWD�SURWHFWLRQ��&RPPLVVLRQ�HQGRUVHV��VDIH�KDUERU��DU�
UDQJHPHQW�ZLWK�86��3lLYLWHWW\������������+WWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB,3����
���BHQ�KWP��/XHWWX�����������

(XURRSDQ�SDUODPHQWLQ�MD�QHXYRVWRQ�DVHWXV��(8������������DQQHWWX����SlLYlQl�KXKWL�
NXXWD�������OXRQQROOLVWHQ�KHQNLO|LGHQ�VXRMHOXVWD�KHQNLO|WLHWRMHQ�NlVLWWHO\VVl�VHNl�QlL�
GHQ�WLHWRMHQ�YDSDDVWD�OLLNNXYXXGHVWD�MD�GLUHNWLLYLQ�������(<�NXPRDPLVHVWD��\OHLQHQ�WLH�
WRVXRMD�DVHWXV���9LUDOOLQHQ�OHKWL�QUR�/������������������� ������ ������+WWSV���HXU�OH[�HX�
URSD�HX�OHJDO�FRQWHQW�),�7;7�"XUL &(/(;��$�����5������/XHWWX����������

(XURRSDQ�SDUODPHQWLQ�MD�QHXYRVWRQ�GLUHNWLLYL�������(<�DQQHWWX����SlLYlQl�ORNDNXXWD�
������\NVLO|LGHQ�VXRMHOXVWD�KHQNLO|WLHWRMHQ�NlVLWWHO\VVl�MD�QlLGHQ�WLHWRMHQ�YDSDDVWD�OLLN�
NXYXXGHVWD���������(<��WLHWRVXRMDGLUHNWLLYL���+WWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQ�
WHQW�),�7;7�+70/�"XUL &(/(;������/����	IURP ),��/XHWWX�����������

(XURRSDQ�XQLRQLQ�SHUXVRLNHXVYLUDVWR�)5$���������±����'LVFULPLQDWLRQ�DQG�KDWH�FULPH�
DJDLQVW�-HZV�LQ�(8�0HPEHU�6WDWHV��H[SHULHQFHV�DQG�SHUFHSWLRQV�RI�DQWLVHPLWLVP��
+WWS���IUD�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�IUD������GLVFULPLQDWLRQ�KDWH�FULPH�DJDLQVW�MHZV�
HX�PHPEHU�VWDWHV��BHQ�SGI��/XHWWX������������

&RXUW�RI�-XVWLFH�RI�WKH�(XURSHDQ�8QLRQ��&-(8� ������-XGJPHQW RI�WKH�&RXUW��&DVH�&�
���������+WWS���FXULD�HXURSD�HX�MXULV�GRFXPHQW�GRFXPHQW�MVI"�WH[W 	GR�
FLG ������	SDJH,Q�
GH[ �	GRFODQJ (1	PRGH UHT	GLU 	RFF ILUVW	SDUW �	FLG ��������/XHWWX�����������

)HPLQLVWLQHQ�SXROXH�������-lVHQORPDNH��+WWS���ZZZ�IHPLQLVWLQHQSXROXH�IL�PXNDDQ���
/XHWWX������������



��

+(����������+DOOLWXNVHQ�HVLW\V�(GXVNXQQDOOH�(XURRSDQ�XQLRQLVWD�WHKG\Q�VRSLPXNVHQ�
MD�(XURRSDQ�\KWHLV|Q�SHUXVWDPLVVRSLPXNVHQ�PXXWWDPLVHVWD�WHKG\Q�/LVVDERQLQ�VRSL�
PXNVHQ�K\YlNV\PLVHVWl�MD�ODLNVL�VHQ�ODLQVllGlQQ|Q�DODDQ�NXXOXYLHQ�PllUl\VWHQ�YRL�
PDDQVDDWWDPLVHVWD��

+HQNLO|WLHWRODNL����������������

+lPlOlLQHQ��-XNND��������(ULW\LVPLHKHW�HLYlW�NHOSDD�.RNRRPXNVHOOH��/lQVLYl\Ol�
������������+WWSV���ZZZ�ODQVLYD\OD�IL�DUWLNNHOL��������HULW\LVPLHKHW�HLYDW�NHOSDD�NRNRR�
PXNVHOOH�KV�SXROXHHQ�SLLULVVD�NXRKXX��/XHWWX������������

,/*$���������±����7KH�VLWXDWLRQ�RI�/*%7�SHRSOH�LQ�WKH�5XVVLDQ�)HGHUDWLRQ��
+WWSV���ZZZ�LOJD�HXURSH�RUJ�VLWHV�GHIDXOW�ILOHV�$WWDFKPHQWV�UXVVLDBUHSRUWB�����SGI��/X�
HWWX������������

.DQVDOOLQHQ�NRNRRPXV�������-lVHQKDNHPXV��+WWSV���OLLW\NRNRRPXN�
VHHQ�IL�.2.�OLLW\������/XHWWX�����������

.DUUHLQHQ��/DUL�	�+DORQHQ��0DULD�������(QVLPPlLQHQ�DVNHO��9DSDDHKWRLVWHKWlYLHQ�SD�
NHWRLQWL��7HRNVHVVD����DVNHOWD�SDUHPSDDQ�YDSDDHKWRLVWRLPLQWDDQ��.DUUHLQHQ��/DUL�	�
+DORQHQ��0DULD�	�7HQQLOl��0HUL��WRLP����9LKUHl�VLYLVW\VOLLWWR�U\��+HOVLQNL�

.ROHKPDLQHQ��$OHNVL�������*'35�NHOOR�WLNLWWll�± QlLQ�YRLW�YLHOl�YDOPLVWDXWXD��7LHWR�
DORLWWL�XUDNDQ�������7LYL������������+WWSV���ZZZ�WLYL�IL�.DLNNLBXXWLVHW�JGSU�NHOOR�WLNLWWDD�
QDLQ�YRLW�YLHOD�YDOPLVWDXWXD�WLHWR�DORLWWL�XUDNDQ���������������/XHWWX�����������

.RVNLQHQ��0LND�������(QVLPPlLVHW�HKGRNNDDW�MXONL��.RNRRPXNVHQ�/RWWD�%DFNOXQG�MD�
$WWH�.DOHYD�S\UNLYlW�HGXVNXQWDDQ�+HOVLQJLVWl�� P\|V�NRQNDUL�%HQ�=\VNRZLF]�PXNDQD��
,OWDOHKWL������������+WWSV���ZZZ�LOWDOHKWL�IL�SROLWLLNND�������������������BSL�VKWPO��/X�
HWWX������������

/DDNVR��$QWWL�������.LUNNRYDDOLHQ�WLHGRWXV�VHNRVL�3RULVVD��8VHDW�HKGRNNDDW�HLYlW�DQWD�
QHHW�OXSDD�QLPHQVl�MXONDLVXXQ��<OH�8XWLVHW������������+WWSV���\OH�IL�XXWLVHW�������������
/XHWWX������������

/DNL�\NVLW\LV\\GHQ�VXRMDVWD�W\|HOlPlVVl����������������

/HKPXVYLUWD��$QWWL�����D��*'35�RQ�KHUlW\V�\ULW\NVLOOH�MD�NXOXWWDMLOOH���0RQL�MRXWXX�PLHWWL�
PllQ�SURVHVVHMDDQ�XXGHOOHHQ���.DXSSDOHKWL������������+WWSV���ZZZ�NDXSSDOHKWL�IL�XXWL�
VHW�JGSU�RQ�KHUDW\V�\ULW\NVLOOH�MD�NXOXWWDMLOOH�PRQL�MRXWXX�PLHWWLPDDQ�SURVHVVHMDDQ�XX�
GHOOHHQ�Q7VNZP�&"BJD ����������������������������������
����������������������/XHWWX������������

/HKPXVYLUWD��$QWWL�����E��8XGHVWD�WLHWRVXRMD�DVHWXNVHVWD�MlWWLODVNX�\ULW\NVLOOH�± HGHV�
3RKMRLVPDLVVD�HL�WLHGHWl��PLNl�*'35�RQ��.DXSSDOHKWL������������+WWSV���ZZZ�NDXSSD�
OHKWL�IL�XXWLVHW�XXGHVWD�WLHWRVXRMD�DVHWXNVHVWD�MDWWLODVNX�\ULW\NVLOOH�HGHV�SRKMRLVPDLVVD�
HL�WLHGHWD�PLND�JGSU�RQ��F�D��������E���H��D��F���G���I�������/XHWWX�����������



��

/HKWR��7HUR�������(8�Q�WLHWRVXRMD�DVHWXV�YDDWLL�LVRW�PXXWRNVHW�± VXXUL�RVD�\ULW\NVLVWl�HL�
YDUDXWXQXW��7HNQLLNND�MD�WDORXV�����������+WWSV���ZZZ�WHNQLLNNDWDORXV�IL�WWSDLYD�HX�Q�WLH�
WRVXRMD�DVHWXV�YDDWLL�LVRW�PXXWRNVHW�VXXUL�RVD�\ULW\NVLVWD�HL�YDUDXWXQXW����������/X�
HWWX����������

/HKWR��7HUR�������*GSU�SDQLLNNL�DLKHXWWL�WXUKLHQ�VlKN|SRVWLHQ�WXOYDQ�± LVRMHQ�VDNNRMHQ�
XKND�SHORWWDD��7HNQLLNND�MD�WDORXV������������+WWSV���ZZZ�WHNQLLNNDWDORXV�IL�WDORXVBXXWL�
VHW�JGSU�SDQLLNNL�DLKHXWWL�WXUKLHQ�VDKNRSRVWLHQ�WXOYDQ�LVRMHQ�VDNNRMHQ�XKND�SHORWWDD�
���������/XHWWX����������

0DONDPlNL��(OLQD�������<KGLVW\NVHW�WRWWHOHYDW�XXWWD�WLHWRVXRMD�DVHWXVWD��7XUXQ�6DQR�
PDW������������+WWSV���ZZZ�WV�IL�XXWLVHW�NRWLPDD���������<KGLVW\NVHW�WRWWHOH�
YDW�XXWWD�WLHWRVXRMDDVHWXVWD��/XHWWX�����������

0DVGHYDOO��-RUGL�������6SDQLVK�GDWD�SURWHFWLRQ�DXWKRULW\�WR�6DIH�+DUERU�ILUPV��(8�
PRGHO�FODXVHV�VWLOO�DFFHSWHG��%DNHU�,QIRUP�������������+WWS���ZZZ�EDNHULQ�
IRUP�FRP�KRPH������������VSDQLVK�GDWD�SURWHFWLRQ�DXWKRULW\�WR�VDIH�KDUERU�ILUPV�HX�
PRGHO�FODXVHV�VWLOO�DFFHSWHG��/XHWWX������������

0LNNRQHQ��0LNDHO�������3XROXHLGHQ�HKGRNDVYDOLQWD�NLLKW\\��<OH�8XWLVHW�����������
+WWSV���\OH�IL�XXWLVHW������������/XHWWX������������

0\NNlQHQ��3HNND�������3HUMDQWDLQD�DONDD�LQWHUQHWLQ�XXVL�DLND��NXQ�(8�Q�WLHWRWXUYD�DVH�
WXV�WXOHH�YRLPDDQ�± 'DWDMlWLW�HLYlW�HQll�VDD�SLPLWWll�WLHWRMD�PXVWDDQ�ODDWLNNRRQ��VDQRR�
NRPLVVDDUL��+HOVLQJLQ�6DQRPDW������������+WWSV���ZZZ�KV�IL�XONRPDDW�DUW�
��������������KWPO��/XHWWX������������

2(&'�������2(&'�*XLGHOLQHV�RQ�WKH�SURWHFWLRQ�RI�SULYDF\�DQG�WUDQVERUGHU�IORZV�RQ�
SHUVRQDO�GDWD���+WWS���ZZZ�RHFG�RUJ�LQWHUQHW�LHFRQRP\�RHFGJXLGHOLQHVRQWKHSURWHF�
WLRQRISULYDF\DQGWUDQVERUGHUIORZVRISHUVRQDOGDWD�KWP��/XHWWX������������

2LNHXVPLQLVWHUL|��7LHWRMD�YDDOLHQ�WRLPLWWDPLVHHQ�OLLWW\YlVWl�KHQNLO|WLHWRMHQ�NlVLWWHO\VWl��
+WWSV���YDDOLW�IL�UHNLVWHULVHORVWHHW��/XHWWX�����������

2LNHXVPLQLVWHUL|�������8XVL�WLHWRVXRMDODNL�YRLPDDQ�YXRGHQ������DOXVWD��+WWSV���RLNHXV�
PLQLVWHULR�IL�DUWLNNHOL���DVVHWBSXEOLVKHU�XXVL�WLHWRVXRMDODNL�YRLPDDQ�YXRGHQ������DOXVWD��
/XHWWX�����������

3HUXVVXRPDODLVHW�����D��-lVHQKDNHPXV��+WWS���ZZZ�SHUXVVXRPDODLVHW�IL�ZS�FRQ�
WHQW�XSORDGV���������KDNHPXVSXROXH��SGI��/XHWWX�����������

3HUXVVXRPDODLVHW�����E��7RLPLQWDNHUWRPXV�������+WWSV���ZZZ�YDDOLUDKRLWXVYDO�
YRQWD�IL�IL�LQGH[�SXROXHWXNLLOPRLWXNVLD�LOPRLWXVOLVWDXV�WLOLQSDDWRVWLHGRW�KWPO��/XHWWX�
����������

3HUXVWXVODNL����������������



��

3HUlOl��$QQX�������.XQWDSROLLWLNRLVWD�DVLDQWXQWLMRLKLQ��0DDNXQWDYDDOLHQ�QHOMl�HKGRNDV�
W\\SSLl��$MDWXVSDMD�7RLYR��+WWSV���WRLYRDMDWXVSDMD�IL�NXQWDSROLLWLNRLVWD�DVLDQWXQWLMRLKLQ�
PDDNXQWDYDDOLHQ�QHOMD�HKGRNDVW\\SSLD���/XHWWX�������������

3LKODYD��0LQQD�������+DOXDWNR�VLQl�´WXOOD�XQRKGHWXNVL´�� *RRJOH�MXONDLVL�ORPDNNHHQ�
SRLVWRS\\QW|l�YDUWHQ��7HNQLLNND�	�7DORXV������������+WWSV���ZZZ�WHNQLLNNDWDORXV�IL�WHN�
QLLNND�LFW������������+DOXDWNR�VLQl�WXOOD�XQRKGHWXNVL���*RRJOH�MXONDLVL�ORPDNNHHQ�WLH�
WRMHQ�SRLVWRS\\QW|l�YDUWHQ���������KWPO��/XHWWX�������������

3XROXHODNL��������������

5XRWVDODLQHQ�NDQVDQSXROXH�������-lVHQORPDNH��+WWS���ZZZ�VIS�IL�IL�FRQWHQW�EOL�PHG�
OHP�L�VIS��/XHWWX�����������

5|QNN|��-DQQH�	�9lUMl��-RKDQQD�������.HVNXVWD�OlKWHH�.RXYRODVVD�HGXVNXQWDYDDOHL�
KLQ�NDKGHQ�NlUMHOOl�² 0DUNNX�3DNNDQHQ�MD�-HQQ\�+DVX�NLOSDLOHYDW�VDPRLVWD�llQLVWl��
.RXYRODQ�6DQRPDW������������+WWSV���NRXYRODQVDQRPDW�IL�XXWLVHW�ODKHOOD�D�IID��D�
���G��H���DD�D����G���FE�����/XHWWX������������

6$6�,QVWLWXWH�������*'35�FRPSOLDQFH�LQ�D�GDWD�GULYHQ�ZRUOG��9LLWDWWX�WRLVHVVD�OlK�
WHHVVl�

6HHVNDUL��-RQDWDQ�������7LHWRVXRMD�DVHWXV�\KGLVW\NVHQ�NDQQDOWD�± PLNl PXXWWXX"�'LD�
HVLW\V������������&DVWUHQ�	�6QHOOPDQ���±�������

6LQLQHQ�WXOHYDLVXXV�������-lVHQORPDNH��+WWSV���ZZZ�VLQLQHQWXOHYDLVXXV�IL�ZS�FRQ�
WHQW�XSORDGV���������-lVHQKDNHPXV�6LQLQHQ�WXOHYDLVXXV�US�SGI��/XHWWX�����������

6WHUQ��5DFKHO�������(8�SULYDF\�DGYRFDWHV�FRPSODLQ�GDWD�VKDULQJ�SDFW�QRW�JRRG�
HQRXJK��7KH�&KULVWLDQ�6FLHQFH�0RQLWRU������������+WWSV���ZZZ�FVPRQL�
WRU�FRP�:RUOG�3DVVFRGH�����������(8�SULYDF\�DGYRFDWHV�FRPSODLQ�GDWD�VKDULQJ�
SDFW�QRW�JRRG�HQRXJK"PFBFLG F��ID�HE�H	PFBHLG ����E���H���/XHWWX�����������

6XRPHQ�.ULVWLOOLVGHPRNUDDWLW�������-lVHQORPDNH��+WWSV���ZZZ�NG�IL�RVDOOLVWX�MDVHQHNVL���
/XHWWX�����������

6XRPHQ�VRVLDOLGHPRNUDDWWLQHQ�SXROXH�������.XQWDYDDOLHKGRNNDDNVL��
+WWSV���VGS�IL�IL�HKGRWD�HKGRNDVWD���/XHWWX������������

6XRPHQ�VRVLDOLGHPRNUDDWWLQHQ�SXROXH�������-lVHQLOPRLWXVORPDNH��+WWSV���VGS�IL�IL�YDL�
NXWD�OLLW\�MDVHQHNVL���/XHWWX�����������

6XRPHQ�.HVNXVWD�����D��7RLPLQWDNHUWRPXV�������+WWSV���ZZZ�YDDOLUDKRLWXVYDO�
YRQWD�IL�IL�LQGH[�SXROXHWXNLLOPRLWXNVLD�LOPRLWXVOLVWDXV�WLOLQSDDWRVWLHGRW�KWPO��/XHWWX�
����������

6XRPHQ�.HVNXVWD�����E��-lVHQKDNHPXVORPDNH��+WWSV���ZZZ�NHVNXVWD�IL�6XR�
PHNVL�2VDOOLVWX�MD�YDLNXWD�-DVHQHNVL��/XHWWX�����������



��

7LHWRVXRMDODNL����������������

7LHWRVXRMDYDOWXXWHWWX�����D��3VHXGRQ\PLVRLGXW�MD�DQRQ\PLVRLGXW�WLHGRW���+WWSV���WLHWR�
VXRMD�IL�SVHXGRQ\PLVRLQWL�DQRQ\PLVRLQWL��/XHWWX�����������

7LHWRVXRMDYDOWXXWHWWX�����E��7LHWRVXRMDYDVWDDYDQ�QLPLWWlPLQHQ��+WWSV���WLHWRVXRMD�IL�WLH�
WRVXRMDYDVWDDYDQ�QLPLWWDPLQHQ��/XHWWX������������

7LHWRVXRMDYDOWXXWHWWX ����F��7LHWRVXRMDYDVWDDYDW�8..��RKMHWLHGRVWR��+WWSV���WLHWR�
VXRMD�IL�GRFXPHQWV�����������������7LHWRVXRMDYDVWDDYDW�8..�IL�SGI����I�GFE����D�
���H�D��G�E�D�E�F����I�7LHWRVXRMDYDVWDDYDW�8..�IL�SGI�SGI��/XHWWX�����������

7lOODLQHQ�RQ�WLHWRVXRMD�DVHWXV�± MRSD����PLOMRRQDQ�VDNRW�XKNDDYDW�ULNNRMLD��7LYL�
������������+WWSV���ZZZ�WLYL�IL�.DLNNLBXXWLVHW�WDOODLQHQ�RQ�WLHWRVXRMD�DVHWXV�MRSD����PLO�
MRRQDQ�VDNRW�XKNDDYDW�ULNNRMLD����������/XHWWX������������

7lVVl�WXOHYDW�6'3�Q�HQVLPPlLVHW�HKGRNNDDW�(8�SDUODPHQWWLLQ��´+H�RYDW�YDOPLLQD�XX�
GLVWDPDDQ�(XURRSSDD´��'HPRNUDDWWL������������+WWSV���GHPRNUDDWWL�IL�WDVVD�WXOHYDW�
VGSQ�HQVLPPDLVHW�HKGRNNDDW�HX�SDUODPHQWWLLQ�KH�RYDW�YDOPLLQD�XXGLVWDPDDQ�HXURRS�
SDD���/XHWWX������������

8XGHQPDDQ�6'3�QLPHVL����HKGRNDVWD�HGXVNXQWDYDDOHLKLQ��/LQGWPDQ�MD�+DUDNND�VXR�
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9LKUHl�OLLWWR�����G��7RLPLQWDNHUWRPXV�������+WWSV���ZZZ�YDDOLUDKRLWXVYDOYRQWD�IL�IL�LQ�
GH[�SXROXHWXNLLOPRLWXNVLD�LOPRLWXVOLVWDXV�WLOLQSDDWRVWLHGRW�KWPO��/XHWWX�����������

:KLWWDNHU��=DFN�������6DIH�+DUERU��:K\�(8�GDWD�QHHGV�
SURWHFWLQJ
�IURP�86�ODZ��
=GQHW������������+WWSV���ZZZ�]GQHW�FRP�DUWLFOH�VDIH�KDUERU�ZK\�HX�GDWD�QHHGV�SUR�
WHFWLQJ�IURP�XV�ODZ���/XHWWX�����������

<KGLVW\VODNL���������������



��

<OH�8XWLVJUDILLNND�������.XYLR����(GXVNXQWDSXROXHLGHQ�MlVHQPllUlW� 3lLYLWHWW\�
�����������+WWSV���\OH�IL�XXWLVHW������������/XHWWX������������


