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%X�oDOÕúPDQÕQ�DPDFÕ�V�UHo�WHL]PLQGH�YXFXW�EXODQ�REMHNWLI�|O�PV�]O�N�

NRQXVXQX�LQFHOHPHNWLU��%X�WH]�ELU�JLULú�YH��o�E|O�PGHQ�ROXúPDNWDGÕU��*LULú�

E|O�P�QGH�V�UHo�WHL]PL�YH�|O�PV�]O�N�SUREOHPL�JHQHO�KDWODUÕ\OD�VXQXOPXúWXU��

%LULQFL�E|O�PGH�|O�PV�]O�N�SUREOHPLQH�JHQHO�ELU�EDNÕú�úHNOLQGH��UXKXQ�

|O�PV�]O�÷���\HQLGHQ�GLULOPH�YH�NLúLVHO�NLPOLN�NRQXODUÕ�HOH�DOÕQPÕúWÕU��.LúLVHO�NLPOLN�

NRQXVXQXQ�|O�PV�]O�N�ILNULQLQ�WHPHOOHQGLULOPHVLQGH�JHUHNOL�ELU�GHOLO�ROPDVÕ�

QHGHQL\OH��EX�NRQX�GDKD�GHWD\OÕ�ELU�úHNLOGH�LQFHOHQPLúWLU��.LúLVHO�NLPOL÷LQ�QHOL÷L�

ED÷ODPÕQGD�KDIÕ]D�YH�EHGHQ�NULWHUL��]HULQGH�GXUXOPXúWXU��

øNLQFL�E|O�PGH�oDOÕúPDPÕ]ÕQ�DVÕO�NRQXVXQX�ROXúWXUDQ�V�UHo�WHL]PLQLQ�REMHNWLI�

|O�PV�]O�N�NRQXVX�HOH�DOÕQPDNWDGÕU��gQHPOL�LNL�V�UHo�G�ú�Q�U��RODQ�:KLWHKHDG�YH�

+DUWVKRUQH¶XQ�REMHNWLI�|O�PV�]O�N�KDNNÕQGDNL�J|U�úOHUL�GH÷HUOHQGLULOPH\H�

oDOÕúÕOPÕúWÕU��+HU�LNL�G�ú�Q�UGH�|O�PV�]O�÷�Q�IHUGL�|O�PV�]O�N�úHNOLQGH�ROPD\ÕS��

7DQUÕ¶QÕQ�KDIÕ]DVÕQGD�VRQVX]D�NDGDU�KDWÕUODQPD\Õ�LoHUHQ�ELU�úHNLOGH�RODFD÷Õ�

NRQXVXQGD�KHP�ILNLUGLU��$UDODUÕQGD�oRN�D]�ELU�IDUNÕQ�ROGX÷XQX�J|UG�÷�P�]�

oDOÕúPDPÕ]GD�D\UÕFD�+DUWVKRUQH¶D�DoÕVÕQGDQ�REMHNWLI�|O�PV�]O�÷�Q�IHUGL�

|O�PV�]O�÷H�QD]DUDQ�GDKD�NHVLQ�ROGX÷X�J|U�ú�QH�UDVWODPDNWD\Õ]��<LQH�LNLQFL�

E|O�PGH�EX�LNL�G�ú�Q�U�Q UXK�EHGHQ�E�W�QO�÷���NLúLVHO�NLPOLN��\HQLGHQ�GLULOPH�YH�

VRV\DO�|O�PV�]O�N�NRQXVXQGDNL�J|U�úOHUL�GH÷HUOHQGLULOPLúWLU�

ho�QF��E|O�PGH�:KLWHKHDG�YH�+DUWVKRUQH¶XQ�REMHNWLI�|O�PV�]O�N�ILNULQH�

\|QHOWLOHQ�HOHúWLULOHU�\HU�DOPDNWDGÕU��%X�VRQ�E|O�PGH��REMHNWLI�|O�PV�]O�÷H�

\|QHOWLOHQ�HOHúWLULOHU��WHLVWLN��DKODNL�YH�IHOVHIL�LWLUD]ODU�ROPDN��]HUH��o�EDúOÕN�DOWÕQGD�

GH÷HUOHQGLULOPLúWLU�
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7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�H[DPLQH�WKH�VXEMHFW�RI�REMHFWLYH�LPPRUWDOLW\�

ZKLFK�LV�HPERGLHG�LQ�WKH�SURFHVV�WKHLVP��7KLV�GLVVHUWDWLRQ�FRQVLVWV�RI�DQ�LQWURGXFWLRQ�

DQG�WKUHH�FKDSWHUV��,Q�WKH�LQWURGXFWLRQ��WKH�SURFHVV�WKHLVP�DQG�LPPRUWDOLW\�SUREOHP�

KDV�EHHQ�SUHVHQWHG�LQ�JHQHUDO�WHUPV��,Q�WKH�ILUVW�FKDSWHU�WKH�VXEMHFWV�RI�LPPRUWDOLW\�RI�

VRXO��UHVXUUHFWLRQ��DQG�SHUVRQDO�LGHQWLW\�KDV�EHHQ�KDQGOHG�DV�D�JHQHUDO�YLHZ�WR�WKH�

SUREOHP�RI�LPPRUWDOLW\��6LQFH�WKH�VXEMHFW�RI�SHUVRQDO�LGHQWLW\�LV�D�QHFHVVDU\�HYLGHQFH�

WR�HVWDEOLVK�WKH�LGHD�RI�LPPRUWDOLW\��WKLV�VXEMHFW�KDV�EHHQ�LQYHVWLJDWHG�LQ�PRUH�GHWDLO��

7KH�FULWHULD�RI�PHPRU\�DQG�ERG\�KDYH�EHHQ�VWUHVVHG�RQ�LQ�WKH�FRQWH[W�RI�ZKDW�

FRQVWLWXWHV�SHUVRQDO�LGHQWLW\���

,Q�WKH�VHFRQG�FKDSWHU��WKH�VXEMHFW�RI�REMHFWLYH�LPPRUWDOLW\�LQ�WKH�SURFHVV�

WKHLVP��ZKLFK�FRQVWLWXWHV�PDLQ�WRSLF�RI�RXU�VWXG\��KDV�EHHQ�H[DPLQHG��,GHDV�RI�

:KLWHKHDG�DQG�+DUWVKRUQH��ZKR�DUH�WZR�LPSRUWDQW�SURFHVV�WKLQNHUV��DERXW�REMHFWLYH�

LPPRUWDOLW\�KDYH�EHHQ�HYDOXDWHG��%RWK�WKLQNHUV�DJUHH�WKDW�LPPRUWDOLW\�ZLOO�QRW�EH�DV�

SHUVRQDO�LPPRUWDOLW\��EXW�LW�ZLOO�EH�LQ�D�ZD\�WKDW�LQFOXGHV�EHLQJ�UHPHPEHUHG�

HWHUQDOO\�E\�*RG��,Q�RXU�VWXG\��LQ�ZKLFK�ZH�VHH�OLWWOH�GLIIHUHQFH�EHWZHHQ�WKH�WZR�

WKLQNHUV��ZH�HQFRXQWHUHG�WKDW�REMHFWLYH�LPPRUWDOLW\�LV�PRUH�DEVROXWH�LQ�FRPSDULVRQ�

WR�SHUVRQDO�LPPRUWDOLW\�IURP�SRLQW�RI�YLHZ�RI�+DUWVKRUQH��$JDLQ�LQ�WKH�VHFRQG�

FKDSWHU��WKH�LGHDV�RI�WKH�WZR�WKLQNHUV�DERXW�PLQG��ERG\�LQWHJULW\��SHUVRQDO�LGHQWLW\��

UHVXUUHFWLRQ��DQG�VRFLDO�LPPRUWDOLW\�KDYH�EHHQ�HYDOXDWHG��

,Q�WKH�WKLUG�FKDSWHU�WKH�FULWLFLVPV�GLUHFWHG�WR�WKH�LGHD�RI�REMHFWLYH�LPPRUWDOLW\�

RI�:KLWHKHDG�DQG�+DUWVKRUQH�WDNH�SODFH��,Q�WKLV�ODVW�FKDSWHU��FULWLFLVPV�GLUHFWHG�WR�

REMHFWLYH�LPPRUWDOLW\�KDYH�EHHQ�HYDOXDWHG�XQGHU�WKUHH�KHDGLQJV�DV�WKHLVWLF��HWKLF��DQG�

SKLORVRSKLFDO�REMHFWLRQV����
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6�UHo�WHL]PL�NXUXFXOX÷XQX�$OIUHG�:KLWHKHDG¶LQ�\DSWÕ÷Õ��&KDUOHV�+DUWVKRUQH�

LOH�JHOLúHQ�IHOVHIL�ELU�DNÕPGÕU��%X�DNÕPD�DGÕQÕ�YHUHQ�:KLWHKHDG¶LQ�³V�UHo´�

IHOVHIHVL\OH�V�UHo�WHL]PL�GLQ�IHOVHIHVL�NRQXODUÕ�DUDVÕQGD�\HU�DOPÕúWÕU��

g]HOOLNOH�:KLWHKHDG¶LQ�oDOÕúPDODUÕ�VRQXFXQGD�LúOHUOLN�ND]DQDQ�EX�DNÕP��

7DQUÕ��DOHP��N|W�O�N�YH�|O�PV�]O�N�NRQXODUÕQGD�NODVLN�WHL]PH�NDUúÕW�VD\ÕODELOHFHN�

WH]OHUGH�EXOXQPXúWXU��%X�WHL]PLQ�|QHPOL�NRQXODUÕ�DUDVÕQGD�\HU�DODQ�|O�PV�]O�N�ILNUL�

LVH �DO Õú Õ OPÕúÕQ�GÕúÕQGD�³REMHNW LI �|O�PV�]O�N´�úHNO LQGH�RUWD\D�NRQPXú�YH�

VDYXQXOPXúWXU��

.LúLOHULQ � WHN � WHN �| O�PV�]O�÷��\HU LQH � �H\ OHP� � WHFU�EH �YH �DQODU ÕQ ÕQ �

VLOLQPH\HFHN�ELU�KDIÕ]DGD�WXWXOPDVÕ�úHNOLQGH�EHOLUHQ�REMHNWLI�|O�PV�]O�N�\ROX\OD�

|O�P�VRQUDVÕ�KD\DWD�GDLU�JHOHQHNVHO�WHL]PLQ�|QJ|UG�÷��FHQQHW��FHKHQQHP��YH�QLKDL�

\DUJÕ�JLEL�HVNDWDORMLN�XQVXUODUÕQ�UHGGL�\ROXQD�JLGLOPLúWLU��

:KLWHKHDG¶LQ�G�ú�QFHVLQGH�REMHNWLI�|O�PV�]O�N��GHYDPOÕ�\RN�RODQ�DQODUÕQ�EX�

\RN�ROXúOD�ELUOLNWH�|O�PV�]O�÷��ND]DQPDODUÕ�úHNOLQGH�EHOLUPHNWHGLU��%XQD�J|UH�\RN�

RODQ�DQODU�V�EMHNWLI�|]HOOLNOHULQL�ND\EHWPHOHULQH�UD÷PHQ��RQODUÕQ�EX�ND\ÕSODUÕ�REMHNWLI�

|O�PV�]O�NOHULQL�ND]DQPDNWDGÕU��+DUWVKRUQH�LVH�REMHNWLI�|O�PV�]O�÷��³DQODUÕQ´�

|O�PV�]O�÷�QGHQ�]L\DGH�NLúLOHULQ�|O�PV�]O�÷��RODUDN�DQODPÕúWÕU��$QFDN�+DUWVKRUQH�

LoLQGH�DQODUÕQ��WHFU�EHOHULQ�YH�H\OHPOHULQ�|O�PV�]O�÷��GH�|QHPOLGLU��

gO�PV�]O�N�SUREOHPL��LQVDQOÕ÷ÕQ�VRQVX]OX÷X�DU]XODPDVÕ�YH�ELU�R�NDGDU�GD�

|O�PGHQ�NDoDPD\DFD÷Õ�JHUoH÷LQGHQ�KDUHNHWOH�\�]\ÕOODUGÕU�WDUWÕúÕODQ�ELU�NRQX�

ROPXúWXU��%X�DQODPGD��|O�PV�]O�N�LQVDQ�]LKQLQLQ�ELU��U�Q�G�U�ELOLQPH]�DPD��|O�P�

VRQUDVÕ�KD\DW�YH�|O�PGHQ�VRQUD�LQVDQ�ELOLQFLQH�QHOHULQ�RODFD÷Õ�VRUXVX�|O�PV�]O�N�

NRQXVXQX�GDKD�GD�LOJLQo�ELU�NRQXPD�JHWLUPHNWHGLU��%L]�GH�EX�QRNWDGD�|O�PV�]O�÷�Q�
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QH�ROGX÷X�VRUXVXQX��VRQ�\�]\ÕOGD�RUWD\D�oÕNDQ�IDUNOÕ�ELU�|O�PV�]O�N�DQOD\ÕúÕ�RODQ�

V�UHo�WHL]PLQLQ�VDYXQGX÷X�REMHNWLI�|O�PV�]O�N�ED÷ODPÕQGD�HOH�DOPD\D�oDOÕúWÕN��

+D]ÕUODPÕú�ROGX÷XPX]�EX�oDOÕúPDQÕQ��ONHPL]GHNL�GLQ�IHOVHIHVL�DODQÕQGDNL�DNDGHPLN�

oDOÕúPDODUD��N�o�N�GH�ROVD�NDWNÕGD�EXOXQPDVÕQÕ�XPX\RUX]��

+D]ÕUODPÕú�ROGX÷XPX]�oDOÕúPDQÕQ�NRQXVXQXQ�EHOLUOHQPHVLQGH�YH�EX�KDOH�

JHOPHVLQGH�\DUGÕPODUÕQÕ�HVLUJHPH\HQ�WH]�GDQÕúPDQÕP�VD\ÕQ�'Ro��'U��0HKPHW�6DLW�

5(d%(5¶H�WHúHNN�UOHULPL�VXQDUÕP��$QDELOLPGDOÕ�EDúNDQÕPÕ]�VD\ÕQ�3URI��'U��5HFHS�

.,/,d¶D�\DUGÕPODUÕQGDQ�GROD\Õ�WHúHNN�U�HGHULP��$\UÕFD�WH]LPLQ�KD]ÕUODQPDVÕQGD�

\DUGÕPODUÕQÕ�HVLUJHPH\HQ�GH÷HUOL�E�\�NOHULP�$\úH �YH �&HPL O �<,/0$=¶D �GD �

WHúHNN�UOHULPL�VXQDUÕP�

*�OD\�.$3/$1�

���������������������������������������������������������������������������������������������$QNDUD������
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GH÷LúPH\HQ�ELU�DPDFD�XODúWÕUPÕúWÕU��%X�NRQXGD�+HUDNOLWRV�³%LU�QHKLUGH�LNL�NH]�

\ÕNDQÕOPD\DFD÷ÕQÕ´��LIDGH�HGHQ�V|]�\OH�GH÷LúLPGHQ�NDoÕQÕOPD\DFD÷ÕQÕ�YXUJXODPÕúWÕU��

$QFDN�EX�G�ú�QFH�GDKD�VRQUDNL�ED]Õ�ILOR]RIODUÕQ��GH÷LúPHQLQ�GÕúÕQGD�V�UHNOLOL÷LQ�

YDUOÕ÷ÕQÕ�EHQLPVHPHOHULQH�\RO�DoPÕúWÕU��1LWHNLP�KHU�DQ�YDU�RODQ�ELU�GH÷LúPH�LQVDQ�

ELOJLVLQL�GH�LPNDQVÕ]�KDOH�JHWLUHFHNWLU��6�UHNOLOLN�NRQXVX�IHOVHIH�WDULKLQGH�\HULQL�

DOÕUNHQ��V�UHNOLOLN�LoLQGH�GH÷LúPH\H�NRQX�ROPD\DQ�YDUOÕ÷ÕQ�DUD\ÕúÕ�ILOR]RIODUÕ�

GH÷LúPH]�ELU�YDUOÕ÷Õ�NDEXO�HWPH�DQOD\ÕúÕQD�LWPLúWLU��3DUPHQLGHV¶LQ�LON�LONHVL��

$ULVWR¶QXQ�LON�KDUHNHW�HWWLULFLVL��YH�)DUDEL¶QLQ�LON�VHEHEL��GH÷LúPH\HQ�ELU�FHYKHUL�

DPDoODPDNWDGÕU��

�$QFDN�GH÷LúPH\HQL�DUDPDN�EDúND�ELU�úH\��GH÷LúPH\HQGHQ�GH÷LúHQL�DUDPDN��

\DQL�ELUGHQ�oR÷X�oÕNDUPDN��KHU�LNLVL�DUDVÕQGD�WXWDUOÕ�ELU�P�QDVHEHW�NXUPDN�YH�EX�

\ROOD�KHP�GH÷LúPH\H��KHP GH�GHYDPOÕ�RODQD�KDNNÕQÕ�YHUHUHN�SUREOHPOHUL�o|]PH\H�

oDOÕúPDN�GDKD�D\UÕ�ELU�úH\GLU��øúWH�EX�P�QDVHEHWOH�GH÷LúPH�YH�V�UHNOLOL÷L�UHDOLWHQLQ�

LNL �D\U Õ � IRUPX�RODUDN�J|UHQ�V�UHo�IHOVHIHVL�GH�%HUJVRQ�YH��:KLWHKHDG�JLEL�

G�ú�Q�UOHUGHQ�ND\QD÷ÕQÕ�DOPÕúWÕU� �

6�UHo�WHL]PLQLQ�NXUXFXOX÷XQX�\DSDQ�:KLWHKHDG¶LQ�G�ú�QFHOHULQLQ�DOWÕQGD�

\DWDQ�WHPHO�VHEHS��V�UHo�NDYUDPÕ�LOH�úHNLOOHQPLú�RODQ�YDUOÕNODUÕQ�YDU�ROGX÷X�V�UHFLQ�

NHQGLVLGLU��<DQL�:KLWHKHDG�WHUPLQRORMLVLQGH�µELOILLO�úH\OHU¶�YH�µELOILLO�GXUXPODU¶�GL\H�

LIDGH�HGLOHQ�KDNLP�G�ú�QFH��V�UHFH�GDKLO�RODQ�EX�YDUOÕNODUÕQ�V�UHo�LoLQGH�JHoLUGLNOHUL�

HYUHOHUGLU��

��$\GÕQ��³�6�UHo�)HOVHIHVL�,úÕ÷ÕQGD�7DQUÕ�$OHP�øOLúNLVL´��V�����

��$�J�P���V��������

��$�J�P���V�����
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*ULIILQ�EX�NRQXGD�:KLWHKHDG¶LQ�\DNODúÕPÕQÕQ�³'HVFDUWHV�LOH�EDúOD\ÕS�+XPH�

LOH�ELWHQ��.DQW¶ÕQ�LGHDOL]PLQH�\RO�DoDQ�\DQOÕúODUÕQ��VWHVLQGHQ�JHOPH\L�DPDoOD\DQ�

IHOVHIL�G�ú�QFHQLQ�ELU�DúDPDVÕQD�\RO�DoWÕ÷ÕQÕ´��V|\OHPHNWHGLU��*ULIILQ¶H�J|UH��³.DQW�

|QFHVL�G�ú�QFHQLQ�ELoLPOHUL�LoLQ��V�UHo�G�ú�QFHVL��7DQUÕ�YH�G�Q\D�LOH�LOJLOL�RODUDN�

UHDOL]PLQ�ELU�IRUPXGXU�´� :KLWHKHDG�EX�DQODPGD�'HVFDUWHV¶ÕQ�FHYKHU�J|U�ú�QH�YH�

%HUNHOH\¶LQ��PDGGH\L�LQNDU�HGHQ�YH�G�Q\DQÕQ�VDGHFH�DOJÕODQDELOLU�ROGX÷XQX�YH�DNW�HO�

ROPDGÕ÷ÕQÕ�GLOH�JHWLUHQ�J|U�ú�\OH�X\XúPDPDNWDGÕU��

6�UHo�G�ú�Q�UOHUL�FHYKHUFL�J|U�úH�NDUúÕ�oÕNPDNOD�EHUDEHU�DOHPL�FHYKHUOHU�

GÕúÕQGD�WRS\HN�Q�ELU�ROXú�RODUDN�HOH�DOÕUODU��2QODUD�J|UH�FHYKHUFL�J|U�ú�EHUDEHULQGH�

ELU�oRN�\DQOÕúÕ�GD�JHWLUPLúWLU��d�QN��FHYKHUFL�J|U�ú�DOHPLQ�ROXúXPXQGD�VHEHEH�

D÷ÕUOÕN�YHUPLúWLU��%X�úHNLOGH�RUWD\D�oÕNDQ�ELU�DQOD\Õú��V�UHFH�GDKLO�ROPD\DQ�YDUOÕNODUÕQ�

ROGX÷X�JHUoH÷LQL�GLOH�JHWLUPHNWHGLU��&HYKHUFL�J|U�ú�UHDOLWHQLQ�ELU�\|Q�Q���\DQL�

GH÷LúPH]OL÷L�KDUHNHW�QRNWDVÕ�DOGÕ÷Õ�LoLQ�WHN�\|QO��KDUHNHW�HWPHNWHGLU��:KLWHKHDG�

V�UHo�G�ú�QFHVLQLQ�LQVDQR÷OXQXQ�]LKQLQGH�YDU�RODQ�DQFDN�VLVWHPOHúPHPLú�ELU�

G�ú�QFH�ROGX÷XQGDQ�EDKVHGHU��%XQD�J|UH�R��PHWDIL]L÷LQ�EDúOÕFD�J|UHYOHULQGHQ�ELUL�GH�

³KHU�úH\�DNÕú�KDOLQGHGLU´�V|]�Q��DoÕNODPDN�ROGX÷XQX�EHOLUWLU���

:KLWHKHDG��NODVLN�WHL]PLQ�DNVLQH�IHUGL�FHYKHU�GL\H�ELU�úH\LQ�ROPDGÕ÷ÕQÕ�

V|\OHU��:KLWHKHDG�LoLQ�³KHU�ELOILLO�úH\LQ´�|]�Q��V�UHFLQ�NHQGLVL�ROXúWXUPDNWDGÕU��2QD�

J|UH��V�UHFH�NDWÕOPD��ELU�úH\LQ�IHUGL\HWLQLQ�ND\EROPDGÕ÷Õ�DQODPÕQD�JHOPHPHNWHGLU��

%X�úHNOL\OH��KHU�úH\�NHQGL�WDELDWÕ�LoLQGH�VÕQÕUOÕ�ROPDNOD�EHUDEHU��KHU�úH\LQ�E�W�Q�

��*ULIILQ��³3URFHVV�3KLORVRSK\´��V������

��$�J�P���V������

��$�J�P���V������

���$\GÕQ��³6�UHo�)HOVHIHVL�,úÕ÷ÕQGD�7DQUÕ�$OHP�øOLúNLVL´��V�����



�

\HWNLQOL÷L�NHQGL�E�Q\HVLQGH�WRSODPDVÕQD�GD�LPNDQ�\RNWXU��$OHPGHNL�HQ�E�\�N�

DKHQN��ELUOLN�DU] HGHQ�ELU�JHoPLúH�GD\DOÕ�RODUDN�ELUELULQH�ED÷ODQPÕú�NDOÕFÕ�

IHUGL\HWOHULQ�ROXúWXUGX÷X�DKHQNWLU���

%X�DoÕNODPDODUGDQ�GD�DQODúÕODFD÷Õ��]HUH�:KLWHKHDG¶LQ�V�UHo�IHOVHIHVL��FHYKHU�

G�ú�QFHVLQGHNL�GH÷LúPH\HQ�YDUOÕN�DQOD\ÕúÕQÕQ�DOWÕQGD�\DWDQ�\DQOÕúODUÕQ��VWHVLQGHQ�

JHOPH\L�DPDoODPDNWDGÕU��%X�NRQXGD�%HUNHOH\�YH�'HVFDUWHV¶ÕQ�G�ú�QFHOHULQL�

HOHúWLUHQ�:KLWHKHDG��KHU�úH\LQ�ELU�ROXú�LoLQGH�ROGX÷X�JHUoH÷LQGHQ�7DQUÕ¶QÕQ�GD�EX�

ROXúD�GDKLO�ROGX÷XQX�LOHUL�V�UPHNWHGLU���

�:KLWHKHDG�V�UHFL�EL]]DW�UHHO�ROPDVÕQD�NDUúÕQ�RQX�ELU�úH\�RODUDN�WDQÕPODPD]��

:KLWHKHDG¶H�J|UH�V�UHFLQ�JHQHO�NDUDNWHULQL�V�UHFH�NDWÕODQODUÕQ�IHUGL\HWOHUL�

ROXúWXUPDNWDGÕU���

:KLWHKHDG¶LQ�G�ú�QFHVLQGH�V�UHo�DOÕúÕOPÕúÕQ�GÕúÕQGD�IDUNOÕ�ELU�NDUDNWHUH�

VDKLSWLU��2�V�UHFL��³JHoLFL�V�UHFLQ��ELU�YDUOÕNWDQ�ELU�EDúNDVÕQD�JHoLúL�RODUDN�NDEXO�

HWPHNWHGLU´����2QD�J|UH�EX�YDUOÕNODU��YDUOÕ÷D�GR÷UXGDQ�JHOGL÷LQGH�\RN�RODQ�JHoLFL�

ROD\ODUÕ�ROXúWXUPDNWDGÕUODU��<RN�ROPD�GDKD�VRQUDNL�ROD\ODU�LoLQ�ELU�JHoLúH�LúDUHW�

HGHUNHQ��:KLWHKHDG¶H�J|UH��]DPDQÕQ�LOHUOH\LúL�WHN�G�]H�ELU�DNÕú�LoLQGH�GH÷LO��N�o�N�

GDPODFÕNODU�LoHULVLQGH�YDUOÕN�ND]DQPDNWDGÕU��&DQOÕ�ELU�UHVLPOH�DQODWÕODQ�EX�GXUXPGD��

UHVPLQ�GHYDPOÕ�ELU�V�UHo�LoLQGH�ROGX÷X�J|U�Q�U��2\VD�:KLWHKHDG¶H�J|UH��R�IDUNOÕ�ELU�

���$\GÕQ��³6�UHo�)HOVHIHVL�,úÕ÷ÕQGD�7DQUÕ�$OHP�øOLúNLVL´��V��������

���:KLWHKHDG��$��1���3URFHVV�DQG�5HDOLW\�DQ�(VVD\�LQ�&RVPRORJ\���1HZ�<RUN��+DUSHU�	�%URWKHUV��

�������V������

���$\GÕQ�� ³6�UHo�)HOVHIHVL�,úÕ÷ÕQGD�7DQUÕ�$OHP�øOLúNLVL´��V�����

���*ULIILQ�� �'��5���&REE��-� �%��-U� � �6�UHo�7HRORMLVL���oHY��7XQFD\�øPDPR÷OX��5XKDWWLQ�<D]R÷OX��

�øVWDQEXO��ø]�<D\����������V�����



�

\DSÕ�VHULVLQGHQ�ROXúPDNWDGÕU��� %X�DoÕNODPDODU�EL]H��:KLWHKHDG¶LQ�V�UHFL��IDUNOÕ�

\DSÕODUÕQ�ROXúWXUGX÷X�ELU�ELUOLNWHOLN�RODUDN�DOJÕODGÕ÷ÕQÕ�J|VWHUPHNWHGLU��6�UHo�ELU�\RN�

ROPD�YH�GHYDPÕQGD�YDU�ROPDQÕQ�Y�FXW�EXOGX÷X�ELU�DODQÕ�GD�ROXúWXUPDNWDGÕU��<RN�

RODQ�KHU�ELU�ELO ILLO�úH\�GDKD�VRQUDNL�ROXúDFDN�RODQ�YDUOÕNODUD�]HPLQ�KD]ÕUODPDNWDGÕU�

%X�V�UHo�GÕúÕQGD�ELU�GH�JHoLFL�úH\OHULQ�RUWD\D�oÕNWÕ÷Õ��JHUoHN�ELUH\VHO�

GXUXPODUÕQ�NHQGLOHULQLQ�GH�V�UHo�ROGX÷X� �E L U � V�UHo �YDUG Õ U � �:KL WHKHDG¶ LQ �

µVRPXWODúPD¶�DGÕQÕ�YHUGL÷L�EX�V�UHo��]DPDQ�LoHULVLQGH�ELU�GHIDGD�ROXúXU��$QFDN�

ROXúDQ�EX�úH\OHULQ�NHQGLOHUL�]DPDQD�PDUX]�NDOPD]ODU��%XQODU�ROXú�LoLQGH�]DPDQÕQ�ELU�

SDUoDVÕQÕ�DODQ�RODUDN�VRPXWODúPD�LoHULVLQGH�EXOXQXUODU��6RPXWODúPD�GXUXPXQGD�LVH��

ELU�GXUXP�GL÷HULQL�L]OHU��%X�GXUXPGD�JHoPLú�RUWD\D�oÕNDQ�ROD\ODUÕQ�ELU�ELUOHúLPL�

LNHQ��JHOHFHN��úX�DQ�úLPGL�RUWD\D�oÕNDQ�ELU�GXUXP�ROPDNWDGÕU��=DPDQ�GD�JHoPLú�LOH�

JHOHFHN�DUDVÕQGD�YDU�RODQ�ELU�ELUOLNWHOL÷L�LIDGH�HGHU��ùLPGL�JHoPLúWHQ�HWNLOHQLU�YH�

JHOHFH÷L�HWNLOHU��%X�DQODPGD�úLPGL�JHOHFH÷H�úHNLO�YHUPHNWHGLU��$QFDN�EX�]DPDQÕQ�

G|QJ�VHOOL÷L�GH�GH÷LOGLU��d�QN��KLoELU�úLPGL�WHNUDU�RUWD\D�oÕNDQ�ELU�GXUXP�GH÷LOGLU��

<DQL�KLoELU�ROD\�YH�GXUXP�WHNUDU�PH\GDQD�JHOPHGL÷L�LoLQ�R�V�UHNOL�ELU�\HQL�ROXúWXU���

+DUWVKRUQH�LoLQ�V�UHo�JHoLFL�RODUDN�ELUH\VHOOHúPHGLU��+DUWVKRUQH¶D�J|UH��V�UHo��

ELUH\VHO��VRPXW�ILLOOHULQ�ELU�DUGÕOOÕ÷ÕGÕU��<DQL�V�UHo��ELU�ELULQL�WDNLS�HGHQ�ELUH\VHO��

VRPXW�ILLOOHU�\D�GD�DNW�HO�ELU�VHQWH]GLU����+DUWVKRUQH�LoLQ�V�UHFH�NRQX�RODQ�EX�DUGÕOOÕN��

³GHYDPOÕ�|]GHú�ELU�ELUH\GHQ�VR\XWODQPÕú�ILLOOHULQ�DoÕN�ELU�DUGÕOOÕ÷Õ�GH÷LOGLU´���

���$�J�H���V�����

���$�J�H���V��������

���+DUWVKRUQH��&���³7KH�3KLORVRSK\�RI�&UHDWLYH�6\QWKHVLV´��7KH�-RXUQDO�RI�3KLORVRSK\��F������QR������

������V������

���$�J�P���V������
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%X�DoÕNODPDODUGDQ�GD�DQODúÕODFD÷Õ��]HUH�V�UHo�YDUOÕNODUÕQ�ROXúXP�JHoLUGL÷L�YH�

\RN�ROGX÷X�ELU�DúDPDGÕU��6�UHo�NDYUDPÕ�:KLWHKHDG�YH�+DUWVKRUQH�DoÕVÕQGDQ�

GH÷HUOHQGLULOGL÷L�]DPDQ��ELU�JHUoHNOL÷L�ROPD\DQ��DQFDN�YDUOÕNODUÕQ�VRPXWODúPD�

V�UHFLQGH�ELOILLO�KDOOHULQ�YDUOÕN�VDKDVÕQD�JHoLúLQL�YH�\RN�ROXúXQX�LIDGH�HWPHNWHGLU���

%XUDGD�oLIW�NXWXSOX�ELU�ELUOLNWHOLNWHQ�V|]�HWPHPL]�P�PN�QG�U��%X�ELUOLNWHOLNWH�

HWNLOHQHQ�YH�HWNLOH\HQ�D\QÕ�GXUXP�YH�ROD\�LNHQ��KHU�RODQ�ROD\�D\QÕ�]DPDQGD�ELU�

VRQUDVÕ�LoLQ�ELU�GD\DQDN�ROXúWXUPDNWDGÕU���

:KLWHKHDG¶LQ��]HULQGH�GXUGX÷X�V�UHo��\DUDWÕFÕ�V�UHo�RODUDN�GD�LVLPOHQGLULOLU��

:KLWHKHDG�V�UHFLQ�\DUDWÕFÕ�ELU�LúOHY�ND]DQGÕ÷ÕQÕ�µROXúDQ�V�UHo¶�WDELUL\OH�DoPD\D�

oDOÕúÕU��:KLWHKHDG¶H�J|UH�V�UHo�HQ�JHQHO�DQODPÕ\OD��³LGHDO�ROXúXP�V�UHFL\OH�

JHUoHNOL÷LQ�ND]DQÕPÕGÕU´����%X�DQODPGD�\DUDWÕFÕ�V�UHo�E�W�Q�G�Q\DQÕQ�\HQL�ELU�

GXUXPXQX�RUWD\D�NR\PDN�LoLQ�LúELUOL÷L\OH�oDOÕúPD\Õ�|QJ|UPHNWHGLU��%XQXQ�

QHWLFHVLQGH�E�W�Q�G�Q\D�\DUDWÕFÕ�V�UHFH�NHQGL�IÕUVDW�YH�LPNDQODUÕQÕ�VXQPDNWDGÕU���

6�UHo�NDYUDPÕQÕ�|Q�SODQD�oÕNDUDQ�V�UHo�WHL]PL��V�UHo�ILNULQL�7DQUÕ�DQOD\ÕúÕ\OD�

E�W�QOHúWLU��6�UHo�G�ú�Q�UOHUL�GL÷HU�IHOVHIL�G�ú�QFHOHUGHQ�IDUNOÕ�RODUDN�NODVLN�WHL]PLQ�

7DQUÕ�DQOD\ÕúÕQD�]ÕW�ILNLUOHU�LOHUL�V�UP�úOHUGLU��%X�DQODPGD�V�UHo�G�ú�QFHVL�7DQUÕ�

ILNUL\OH�ELU�V�UHo�WHL]PLQL�GLOH�JHWLUPLúWLU��dLIW�NXWXSOX�7DQUÕ�DQOD\ÕúÕ�RODUDN�EHOLUHQ�

EX�G�ú�QFH��7DQUÕQÕQ�GD�ROXúXP�LoLQGH�\HU�DOGÕ÷ÕQÕ�LOHUL�V�UHQ�ELU�G�ú�QFHGLU��7DQUÕ�

DQOD\ÕúÕQD�JHWLULOHQ�EX�\DNODúÕP�V�UHo�WHL]PLQLQ��|O�PV�]O�N��DOHP�YH�N|W�O�N�

SUREOHPOHULQH�GH�IDUNOÕ�ELU�WDNÕP�\DNODúÕPODUÕQ�VHUJLOHQPHVLQH�VHEHS�ROPXúWXU��

'ROD\ÕVÕ\OD�V�UHo�G�ú�QFHVLQLQ�HOH�DOGÕ÷Õ�oLIW�NXWXSOX�7DQUÕ�DQOD\ÕúÕ�JHQHOGH�NODVLN�

���$OED\UDN��0���6�UHo�YH�7DQUÕ���,VSDUWD��)DN�OWH�.LWDEHYL���������V��������

���:KLWHKHDG��$��1���'LQLQ�2OXúXPX� oHY��0HYO�W�$OED\UDN���øVWDQEXO��$OID�<D\����������V�����

���$�J�H���V������
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WHL]PL��|]HOGH�LVH�+UÕVWL\DQOÕ÷Õ�PLWRORMLGHQ�DUÕQGÕUPD�YH�PRGHUQ�ELOLP�LOH�GLQL�

X]ODúWÕUPD�oDEDVÕ�RODUDN�J|U�OPHNWHGLU����:KLWHKHDG¶LQ�YH�RQX�WDNLS�HGHQ�V�UHo�

G�ú�Q�UOHULQLQ�7DQUÕ�DQOD\ÕúÕQD�JHWLUGLNOHUL�\RUXPODU��\HQL�ELU�7DQUÕ�DQOD\ÕúÕ�RODUDN�

EHOLUPLúWLU�

:KLWHKHDG¶LQ�7DQUÕ�KDNNÕQGD�V|\OHGLNOHUL�RQXQ��µWDELDWoÕ�WHL]PLQGH¶�Y�FXW�

EXOPXúWXU��:KLWHKHDG��7DQUÕ¶\Õ�NDLQDWÕQ�\�FH�J�F��RODQ�VDI�L\LOLN��VDI�VRQVX]OXN�YH�

VRQVX]�DúN�RODUDN�WDQÕPODPDNWDGÕU��$úN�LOH�\DUDWÕODQ�EX�G�Q\DGD�\DUDWPD�KHU�DQ�

GHYDP�HWPHNWHGLU��7DQUÕ�\DUDWPD�GXUXPXQGD�KHU�ROD\ÕQ�ND\QD÷ÕQD�LoWHQ�GDKLO�

ROXUNHQ��KHU�ROD\�ND\QD÷ÕQÕ�7DQUÕ¶GDQ�DOPDNWDGÕU��%X�\|Q�\OH�:KLWHKHDG¶LQ�LIDGH�

HWPH\H�oDOÕúWÕ÷Õ�7DQUÕ�DQOD\ÕúÕ�SDQHQWHLVW�ELU�7DQUÕ�DQOD\ÕúÕQÕ�VXPDNWDGÕU���

:KLWHKHDG¶LQ�GLOH�JHWLUGL÷L�EX�7DQUÕ�WDVDYYXUX�GDKD�oRN�$PHULNDQ�V�UHo�

WHRORJODUÕ�DUDVÕQGD�\D\JÕQOÕN�ND]DQPÕúWÕU��%X�WHL]P��7DQUÕ\OD�WDPDPHQ�]ÕW�RODQ�

YDUOÕ÷ÕQ�VRQOX�YH�]DPDQOÕ�JLEL�ELU�WDNÕP�QLWHOLNOHULQL�7DQUÕ\D�DWIHWPLúWLU��%X�NRQXGD�

ELU�GL÷HU�V�UHo�G�ú�Q�U��RODQ�*ULIILQ�V�UHo�WHL]PLQLQ��LODKL�]DWÕ�YH�HWNL\L�UHGGHWPH\HQ�

YH�ELUELULQH�UDNLS�ROPD\DQ�7DQUÕ�LOH�LQVDQ�DUDVÕQGDNL��LOLúNL\L�DoÕNODGÕ÷ÕQÕ�G�ú�Q�U��

%X�Do ÕN ODPDODUGDQ�GD �DQODú Õ OG Õ÷ Õ �JLEL �V�UHo� WHL]PL�SRVWPRGHUQ�G�Q\DGD�

+ÕULVWL\DQOÕ÷ÕQ�\HQL�ELU�\RUXPXQX�LoHUPHNWHGLU��%X�VD\HGH�V�UHo�WHL]PL�LQVDQ�LOH�

7DQUÕ�DUDVÕQGD�VHYJL\H�GD\DOÕ�ELU�LOLúNL\L�GH�EHUDEHULQGH�JHWLUGL÷L�LGGLDVÕQÕ�WDúÕU���

���$NEDú��0���³6�UHo�)HOVHIHVLQGH�gO�PV�]O�N��(OHúWLUHO�%LU�%DNÕú´��øVODPL�$UDúWÕUPDODU��F������6D\Õ�

���������V�����

���7�UHU��&���³:KLWHKHDG¶LQ�7DELDWoÕ�7HL]PL��'LQ�YH�%LOLPLQ�8]ODúWÕUÕOPDVÕ´��)HOVHIH�'�Q\DVÕ��6D\Õ�

����$QNDUD��������V�����

���*ULIILQ��³)DLWK�DQG�6SLULWXDO�'LVFLSOLQH��$�&RPSDULVRQ�RI�$XJXVWLQLDQ�DQG�3URFHVV�7KHRORJLHV´��

)DLWK�DQG�3KLORVRSK\��F�����QR�����������V�����
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6�UHo�WHL]PL�:KLWHKHDG�YH�+DUWVKRUQH¶XQ�NXUXFXOX÷XQX�\DSWÕ÷Õ�ELU�DNÕP�

ROPDVÕ\OD�ELUOLNWH�JHWLUPLú�ROGX÷X�7DQUÕ��DOHP�YH�|O�PV�]O�N�KDNNÕQGDNL�J|U�úOHUL�GH�

PRGHUQ�G�ú�QFHQLQ�]ÕGGÕQD�SRVWPRGHUQ�ELU�DQOD\ÕúÕ�JHWLUPHNWHGLU���%X�NRQXGD�

*ULIILQ�V�UHo�WHL]PLQLQ��³LQVDQ�G�ú�QFHVLQLQ��\DúDPÕQÕQ�YH�KLVVLQLQ�SRVWPRGHUQ�

IRUPX�LoLQ�ND\QDNOÕN�WHúNLO�HGHELOHFH÷LQL´����VDYXQXU��

6�UHo�WHL]PL�D\QÕ�]DPDQGD�+ÕULVWL\DQ�JHOHQH÷LQL�PLWRORMLGHQ�DUÕQGÕUPD�YH�

PRGHUQ�ELOLP�LOH�GLQL�X]ODúWÕUPD�X÷UDúÕVÕQGD�EXOXQPXúWXU����%X�\RO OD �V�UHo �

G�ú�Q�UOHUL��PRGHUQ�ELU�\RO�LoLQGH�+ÕULVWL\DQOÕN�LQDQFÕQÕQ�7DQUÕ¶VÕQÕQ�DQODúÕOPDVÕQD�

oDOÕúPÕúODUGÕU��6�UHo�WHL]PL�D\QÕ�]DPDQGD�:KLWHKHDG�YH�+DUWVKRUQH¶XQ�+ÕULVWL\DQOÕ÷Õ�

UHIRUPX�DQOD\ÕúÕQD�G|Q�N�RODUDN�úHNLO OHQPLúWLU � �%X�DQODPGD�V�UHo�WHL]PL�

+ÕULVWL\DQOÕ÷D�\HQL�ELU�ER\XW�ND]DQGÕUPD�oDOÕúPDVÕGÕU��

:KLWHKHDG¶LQ�QLoLQ�E|\OH�ELU �oDED� LoLQH�JLUGL÷L ��RQXQ�EL O LP�L OH �GLQL �

X]ODúWÕUPD\D�oDOÕúPDVÕQGDQ�ND\QDNODQGÕ÷ÕQÕ�V|\OH\HELOLUL]��2QXQ�V�UHo�WHL]PL�DGÕ�

DOWÕQGD�\DSWÕ÷Õ�EX�oDOÕúPD��PRGHUQ�oD÷GDNL�GLQ�ELOLP�oDWÕúPDVÕQÕQ�|Q�QH�JHoPH\L�

DPDoODPDNWDGÕU��%LOLPLQ�GLQL�WDPDPHQ�PLWH�LQGLUJH\HQ�J|U�ú��PRGHUQ�oD÷GD�GHL]P�

YH�D\QÕ�]DPDQGD�DWHLVW�G�ú�QFHQLQ�GH�\D\JÕQODúPDVÕQD�]HPLQ�KD]ÕUODUNHQ��%��

5XVVHOO��%��*��6NLQHU��-��:RRG�.UDWH��-��0RQDG��:��8WIDO�JLEL�ELOLP�DGDPODUÕ�

RQGRNX]XQFX�\�]\ÕOGD�ELOLPLQ�HWNLVL\OH�GLQL�DoÕNODPDODUÕQ�IDUNOÕ�ELU�DODQ�ROGX÷XQX�

EHOLUWPLúOHU�YH�EX�LNL�DODQÕQ�ELUOHúPHVLQLQ�P�PN�Q�ROPDGÕ÷ÕQÕ�V|\OHPLúOHUGLU��$QFDN�

RQGRNX]XQFX�\�]\ÕOÕQ�VRQODUÕQD�GR÷UX�oHúLWOL�GLQOHU�\HQLGHQ�ELU�GLULOHúH�JHoPLúWLU��%X�

���$�J�P���V�����

���$NEDú��³6�UHo�)HOVHIHVLQGH�gO�PV�]O�N��(OHúWLUHO�%LU�%DNÕú´��V�����
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GXUXP�PRGHUQ�ELOLPLQ�LOKDPODUÕQÕQ�VHNWH\H�X÷UDPDVÕQÕQ�ELU�J|VWHUJHVL�RODUDN�

SRVWPRGHUQ�G�ú�QFHQLQ�LON�ÕúÕNODUÕQÕ�GD�\DQVÕWPDNWDGÕU���

:KLWHKHDG�YH�+DUWVKRUQH�G�ú�QFHVLQGH�úHNLOOHQHQ�V�UHo�NDYUDPÕQÕ�YH�EX�

NDYUDPÕQ�GLQVHO�PDQDGDNL�|QHPLQL�DoÕNODGÕNWDQ�VRQUD��:KLWHKHDG¶LQ�G�ú�QFHVLQGH�

|QHPH�VDKLS�RODQ�YH VSHN�ODWLI�IHOVHIH�GL\H�DGODQGÕUÕODQ�G�ú�QFHQLQ�JHQHO�ELU�

LoHUL÷LQL�YHUPHN�X\JXQ�RODFDNWÕU��1LWHNLP�V�UHo�WHL]PLQLQ�|O�PV�]O�N�DQOD\ÕúÕQÕ��

:KLWHKHDG¶LQ�WHULPOHúWLUGL÷L��V�UHo�WHL]PLQLQ�NHQGLQH�KDV�ELU�WDNÕP�NDYUDPODUÕ�

ROXúWXUPDNWDGÕU��:KLWHKHDG¶LQ�NHQGLQH�|]J��RODUDN�WHULPOHúWLUGL÷L�EX�NDYUDPODU��

V�UHo�WHL]PLQLQ�WHPHOOHULQL�ROXúWXUPXú�YH�EX�NDYUDPODU�HWUDIÕQGD�:KLWHKHDG�

G�ú�QFHVLQL�VLVWHPOHúWLUPLúWLU��dDOÕúPDPÕ]ÕQ�VRQUDNL�DúDPDODUÕQGD�:KLWHKHDG¶LQ��

|O�PV�]O�NOH�LOJLOL�J|U�úOHUL��]HULQGH�GXUXUNHQ�EX�NDYUDPODUD�VÕN�VÕN�EDúYXUDFD÷Õ]��

:KLWHKHDG¶LQ�EX�NDYUDPODUÕ�IDUNOÕ�DQODPODUGD�NXOODQPDNWDNL�DPDFÕ��KHU�úH\LQ�

GH÷LúLPGHQ�HWNLOHQPHVL�JHUoH÷LQGHQ�KDUHNHWOH�GLOLQ�GH�\HQL�NDYUDPODUOD�GH÷LúLPH�

NDWÕOPDVÕ�JHUHNWL÷LGLU���

:KLWHKHDG¶LQ�VSHN�ODWLI�IHOVHIHVL��³WHFU�EHPL]LQ�KHU�XQVXUXQGD�JHQHO�

ILNLUOHULQ�WXWDUOÕ��PDQWÕNL�YH�]RUXQOX�ILNLUOHULQL�oHYUHOH\HFHN�ELU�JLULúLPGLU´���

:KLWHKHDG¶H�J|UH�KHU�úH\LQ�]LKQLPL]GHNL�úHPDVÕ��|]HO�GXUXPODUÕQ�NDUDNWHULQL�

ROXúWXUXU��YH�EX�úHPD�YDVÕWDVÕ\OD�PHYFXW�GXUXP�LOH�LOLúNLOHUL�DQODPDPÕ]�NROD\ODúÕU��

:KLWHKHDG¶LQ�VSHN�ODWLI�IHOVHIHVL��E�W�Q��J|UPHVL\OH�KXVXVL�ROJXODUÕ�DoÕNODPD�

JLULúLPL�RODQ�NR]PRORMLGHQ�GDKD�JHQLú�ELU�\HUH�VDKLSWLU��2QXQ�VSHN�ODWLI�IHOVHIHVL�ELU�

���7�UHU��³:KLWHKHDG¶LQ�7DELDWoÕ�7HL]PL��'LQ�YH�%LOLPLQ�8]ODúWÕUÕOPDVÕ´��V��������

���$OED\UDN��7DQUÕ�YH�6�UHo��V������'DKD�JHQLú�ELOJL�LoLQ�EN]���$�J�H���V������

���7�UHU� ³:KLWHKHDG¶LQ�7DELDWoÕ�7HL]PL��'LQ�YH�%LOLPLQ�8]ODúWÕUÕOPDVÕ´��V�����



��

XoD÷ÕQ�XoXúXQD�EHQ]HWLOLU��8oD÷ÕQ�XoXúX�JLEL�]HPLQGHQ�EDúODU�YH�JHQHOL�J|U�U��VRQUD�

WHNUDU�DúD÷Õ�LQHU�YH�J|]OHPOHULQL�\HQLOHU��%X�PDQDGD�:KLWHKHDG¶LQ�VSHN�ODWLI�

IHOVHIHVL�DNOÕQ�YH�WHFU�EHQLQ�LGGLDODUÕQÕ�X]ODúWÕUPD�oDEDVÕ�RODUDN�\RUXPODQDELOLU���

�:KLWHKHDG�IHOVHIL�G�ú�QFHVLQGH�V�UHo�NDYUDPÕ\OD�EHUDEHU�NDYUD\Õú��ELOILLO�

GXUXPODU �YH�ELOI L L O �úH\OHU � H]HO L �REMHOHU� Y H � VRPXWODúPD�NDYUDPODU ÕQÕ �GD�

NXOODQPDNWDGÕU��%X�NDYUDPODU��]HULQGH�NÕVDFD�GXUDOÕP���

���6�UHo�7HL]PLQLQ�7HPHO�.DYUDPODUÕ�

(]HOL�2EMHOHU��(]HOL�REMHOHUL�:KLWHKHDG��3ODWRQ¶GD�ROGX÷X�JLEL��LGHOHU�

PDQDVÕQGD�NXOODQÕU��$QFDN�:KLWHKHDG¶LQ�LGHOHUL�3ODWRQ¶GDQ�IDUNOÕ�DQODPDODUÕ�GD�

LoHUPHNWHGLU��2�³LGH´�NDYUDPÕ�\HULQH�µH]HOL�REMHOHU¶�LIDGHVLQH�\HU�YHUPLúWLU��(]HOL�

REMHOHU�VR\XW�RODQ�NDYUDPODUGÕU��6R\XW�ROPDN�DNW�HO�RODUDN�PH\GDQD�JHOHQ�GXUXPODUÕ�

DúPDNWÕU��<DQL�VR\XW�RODQ�H]HOL�REMHOHU�VRPXWODúPD�V�UHFLQGH�\HU�DODQ�DNW�HO�GXUXP�

\D�GD�YDUOÕNODU�LoLQ�VRPXWODúPD�V�UHFLQGH�ELU�DQODPD�VDKLS�ROPDNWÕU����³(]HOL�REMHOHU�

JHUoH÷LQ�VSHVLILN�EHOLUOHQLPOHUL�RODUDN�VDOW�LPNDQODUÕ�ROXúWXUXUODU´���<DQL�RQODU��

VRPXWODúPD�V�UHFL�JLEL��QH�KDOGH��QH�GH�VRPXWODúPÕú�YDUOÕNODU�JLEL�JHoPLúWH�ROXUODU��

RQODU�E�W�Q�P�PN�Q�QLWHOLNOHULQ�YH�|]HOOLNOHULQ�GHSRVX�QLWHOL÷LQGH�VDOW�LPNDQODUÕ�

ROXúWXUODU��%X�DQODPGD�H]HOL�REMHOHU�DNW�HO�úH\OHULQ�ROXúXPXQGD�\HU�DOPDNOD�NHQGL�

LPNDQÕQD�J|UH�WDQÕPODQPDNWDGÕU��d�QN��³2QODU�ROXúXP�V�UHFLQGHNL�JHUoHNOLNOHUL�

úHNLOOHQGLUPH�DQODPÕQGD�YDUOÕ÷D�JLUHUOHU´���

���7�UHU��³:KLWHKHDG¶LQ�<DSÕVDOFÕ�3RVWPRGHUQL]PL´��'R÷X�%DWÕ��6D\Õ�����$QNDUD��������V�����������

���$OED\UDN��7DQUÕ�YH�6�UHo��V����

���:KLWHKHDG���3URFHVV�DQG�5HDOLW\��V�����

���$OED\UDN��7DQUÕ�YH�6�UHo��V����



��

:KLWHKHDG�G�ú�QFHVLQGH�H]HOL�REMHOHULQ�NRQXPXQD�JHOLQFH��:KLWHKHDG�

G�ú�QFHVLQLQ�3ODWRQ¶GDQ�IDUNÕQÕ�H]HOL�REMHOHULQ�NRQXPXQX�EHOLUOHUNHQ�J|UPHNWH\L]��

3ODWRQFX�G�ú�QFHGH�H]HOL�REMHOHU�KLoELU�\HUGHGLU��$QFDN�:KLWHKHDG�G�ú�QFHVLQGH�

H]HOL�REMHOHULQ�\HUL��DVOL�YH�GH÷LúPH\HQ�7DQUÕ¶GDGÕU��$QFDN�H]HOL�REMHOHUL�7DQUÕ�

\DUDWPD]��7DQUÕ�H]HOL�REMHOHUH�PXKWDo�YH�H]HOL�REMHOHU�GH�DNW�HO�KDOH�JHOHELOPHVL�LoLQ�

7DQUÕ¶\D�PXKWDoWÕU���

%LOILLO�úH\OHU�YH�ELOILLO�GXUXPODU��:KLWHKHDG�EX�LNL�NDYUDPÕ�D\QÕ�DQODPGD�

NXOODQPÕúWÕU��$QFDN�7DQUÕ¶\Õ�ELOILLO�GXUXPODU�RODUDN�NXOODQPDPÕúWÕU��1HGHQL�LVH�ELOILLO�

GXUXPODUÕQ�]DPDQVDO�YH�X]DPVDO�ELU�YDUOÕ÷D�LúDUHW�HWPHOHULGLU����%LOILLO�úH\OHU�YDUOÕ÷Õ�

NHVLQ�DQODPGD�YDU�RODQ�úH\OHUGLU��:KLWHKHDG�G�ú�QFHVLQGH�ELOILLO�úH\OHU�QLKDL�

UHDOLWHOHU�ROPDNWDGÕU����<DQL�YDUOÕ÷ÕQ�E�W�Q�EHOLUVL]OLNOHULQGHQ�NXUWXOPXú�ROPD\Õ�LIDGH�

HWPHVL\OH�YDU�RODQ�úH\OHUGLU��%X�DQODPGD�7DQUÕ¶QÕQ�YDUOÕ÷Õ�GD�GL÷HU�ELOILLO�úH\OHU�JLEL�

D\UÕOÕN�J|VWHUPH]��$QFDN�RQXQ�DVOL�\DQÕ�EX�ROXúXPXQ�GÕúÕQGDGÕU��6RPXWODúPD�V�UHFL�

LOH�LúOHUOLN�ND]DQDQ�ELOILLO�úH\OHU�V�UHFH�NDWÕOPD\OD�YDUOÕN�ND]DQÕUNHQ��D\QÕ�]DPDQGD�

NHQGLQGHQ�VRQUD�JHOHFHN�RODQ�ELOILLO�úH\OHUL�GH�VRPXWODúPD�V�UHFLQH�GDKLO�HGHUOHU��

<DQL ELOILLO�úH\OHU��NDUúÕOÕNOÕ�ELU�LOLúNL�LoLQGH�VRQD�HUHUOHUNHQ�NHQGLOHULQGHQ�VRQUD�

JHOHFHNOHUH�GH�NDWNÕ�VD÷ODPÕú�ROXUODU���

6RPXWODúPD��:KLWHKHDG�G�ú�QFHVLQGH�|QHPOL�RODQ�NDYUDPODUGDQ�ELU�GL÷HUL�

GH�VRPXWODúPD�V�UHFLGLU��%X�NDYUDP�:KLWHKHDG�G�ú�QFHVLQLQ�DQD�NDUDNWHULVWL÷LQL�

���:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������

���$OED\UDN���7DQUÕ�YH�6�UHo��V�����

���:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V�����

���$OED\UDN��7DQUÕ�YH�6�UHo��V��������



��

ROXúWXUPDNWDGÕU��1LWHNLP�VRPXWODúPD�V�UHFH�GDKLO�ROPD\Õ�LoHULUNHQ��ELOILLO�úH\OHULQ�

YDUOÕN�KDOLQH�JHOPHVLQL�VD÷ODPDNWDGÕU���

:KLWHKHDG�VRPXWODúPD\Õ��V�UHFLQ�V�EMHNWLI�DPDFÕ�RODQ�QLKDL �VHEHEH�

LOHUOHPHVL�RODUDN�WDULI�HGHU��2QD�J|UH�ELU�úH\LQ�GL÷HULQH�DNÕúÕQÕ�LIDGH�HGHQ��JHoLú��

|O�PV�]�JHoPLúLQ�HWNL�VHEHEL�ROPDNWDGÕU����:KLWHKHDG�EX�DQODPGD�VRPXWODúPDQÕQ�

V�UHFLQ�ELU�DPDFÕ�ROGX÷XQX�GD�LIDGH�HGHU��(Q�JHQHO�DQODPGD�VRPXWODúPD��³\HQL�

ELUOL÷LQ�ROXúXPXQGD��HYUHQLQ�ELUoRN�úH\LQLQ��ELU�ELUH\VHO�ELULP�RODUDN�HOGH�

HWPHVLGLU�´���<DQL�VRPXWODúPDQÕQ�EL]]DW�NHQGLVL�\HQL�ELUH\VHO�ELU�úH\�ROPDNOD�

EHUDEHU�VRPXWODúPD�HYUHQLQ�ELUH\VHOOHúPHVLGLU����6RPXWODúPD�ELOILLO�GXUXPXQ�

YDUOÕ÷D�JLUGL÷L�V�UHoWLU����%X�DQODPGD�VRPXWODúPD�V�UHFH�GDKLO�ROPD\Õ�LIDGH�

HWPHNWHGLU��

.DYUD\Õú��:KLWHKHDG�G�ú�QFHVLQGH�DoÕNOD\DFD÷ÕPÕ]�GL÷HU�ELU�NDYUDP��

VRPXWODúPDQÕQ�WHPHOLQL�ROXúWXUDQ�³NDYUD\Õú´�NDYUDPÕGÕU��:KLWHKHDG�NDYUD\ÕúOD�

³úXXUOXOX÷X�JHUHNOL�EXOPD\DQ�YH�KHU�W�UO��µúH\¶�DUDVÕQGD�YDU�RODQ�HYUHQVHO�ELU�LOJL\L��

ED÷ODQWÕ\Õ��\DNDOD\ÕúÕ�DQODWPDN�LVWHU�´���.DYUD\ÕúÕQ��o�IDNW|UGHQ�ROXúWX÷XQX�

J|UPHNWH\L]��%XQODUGDQ�LONL�NDYUD\DQ�V�MHGLU��<DQL�VRPXWODúPD\Õ�JHUoHNOHúWLUHQ�

ELOILLO�úH\��%LU�GL÷HUL�NDYUDQDQ�YHULGLU��(Q�VRQ�RODUDN�GD�V�MHQLQ�EX�YHUL\L�QDVÕO�

���$�J�H���V��������

���:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������

���$�J�H���V������

���$�J�H���V������

���$OED\UDN� 7DQUÕ�YH�6�UHo��V�����

���$\GÕQ��³6�UHo�)HOVHIHVL�,úÕ÷ÕQGD�7DQUÕ�$OHP�øOLúNLVL´��V�����



��

NDYUDGÕ÷Õ�LOH�LOJLOL�RODUDN�V�EMHNWLI�IRUPGXU����%X�NDYUDPD�ROD\ÕQGD�NDYUDQDQ��

NDYUD\DQÕQ�G�Q\DVÕQGD�REMHNWLIOHúLU����2EMHNWLIOHúHQ�KDOOHU�\DUDWÕFÕ�VRPXWODúPD�LoLQ�

NDYUDQDQ�YHULQLQ�ELU�ELULPLQH�VDKLS�ROXU��6RPXWODúPDQÕQ�REMHNWLIOHúPHVL�VRQXFXQGD�

LVH�NDYUD\Õú�VRPXW�ELU�J|U�Q�P�ND]DQÕU�YH�V�UHFH�GDKLO�ROXU���

:KLWHKHDG�G�ú�QFHVLQGH�\HU�DODQ�NDYUD\Õú��LNL�DQODPGD�NXOODQÕOPDNWDGÕU��

3R]LWLI�YH�QHJDWLI�NDYUD\ÕúODU�RODUDN�D\UÕúDQ�EX�NDYUDP� :KLWHKHDG�G�ú�QFHVLQGH�

REMHNWLI�|O�PV�]O�N�DoÕVÕQGDQ�|QHPOL�ELU�\HUH�VDKLSWLU���3R]LWLI�NDYUD\ÕúWD�³V�MHQLQ�

UHHO�LoVHO�\DSÕVÕQD�ELU�NDWNÕ´�YDUGÕU��1HJDWLI�NDYUD\ÕúWD�E|\OH�ELU�NDWNÕQÕQ�ROPDGÕ÷ÕQÕ�

J|U�U�]��1HJDWLI�NDYUD\ÕúWD�ELU�UHGGHWPH�YDUNHQ�SR]LWLI�NDYUD\ÕúWD�EHQLPVHPH�\HU�

DOPDNWDGÕU����*HQHO�DQODPGD�NDYUD\Õú�VRPXWODúPD�V�UHFLQH�EDúODPDVÕ��NDYUDQDQ�

YHULQLQ�NDYUD\DQ�úH\GH�REMHNWLIOHúPHVLGLU��2EMHNWLIOHúPH�LVH�NDYUD\DQ�úH\GH�

\DúDPD\Õ�|QJ|UPHNWHGLU����

:KLWHKHDG�YH�+DUWVKRUQH�EX�NDYUDPODU�GÕúÕQGD�µROD\ODU¶�LIDGHVLQL�GH�

NXOODQPÕúODUGÕU��)DNDW�EX�WDQÕP��]HULQGH�oRN�ID]OD�GXUPD\DFD÷Õ]��2OD\ODU�WHULPL�LOH�

:KLWHKHDG�YH�+DUWVKRUQH��H]HOL�úH\OHU�ROPD\DQ�UHDOLWHQLQ�WHPHO�ELULPOHULQL�

G�ú�Q�UOHU��<DQL�UHDOLWHQLQ�WHPHO�ELULPOHULQLQ�H]HOL�úH\OHU�RODQ�FHYKHUOHU�ROPDGÕ÷ÕQÕ�

YH�DQOÕN�ROD\ODU�ROGX÷XQX�V|\OHPHNWHGLUOHU��%X�G�ú�Q�UOHU�LoLQ�³KHU�ELU�H]HOL�úH\�ELU�

HOHNWURQ��ELU�DWRP��ELU�K�FUH�\D�GD�ELU�UXK�JLEL��]DPDQVDO�ELU�WRSOXOXNWXU��\DQL�DQOÕN�

���:KLWHKHDG��$GYHQWXUHV�RI�,GHDV���1HZ�<RUN��7KH�0DFPLOODQ�&RPSDQ\����������V������

���$OED\UDN��7DQUÕ�YH�6�UHo��V�����

���:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������

���$�J�H���V�����



��

ROD\ODUÕQ�ELU�VHULVLQLQ�ELUOHúLPL��EX�H]HOL�ELUH\VHOOHULQ�|QFHNL�KDOOHULQLQ�KHU�ELULGLU´���

2OD\ODU�NDYUDPÕ�GD�D\QÕ�úHNLOGH�V�UHo�LoLQH�GDKLO �RODQ�DQODUÕQ�ELU�VHULVLQL�

ROXúWXUPDNWDGÕU��

6�UHo�IHOVHIHVLQLQ�WHPHO�ELU�WDVOD÷ÕQÕ�YH�NDYUDPODUÕQÕ�DQD�oL]JLOHUL\OH�

YHUGLNWHQ�VRQUD�WH]LPL]LQ�DQD�NRQXVXQX�WHúNLO�HGHQ�|O�PV�]O�N�G�ú�QFHVLQL�GH�JHQHO�

ELU�EDNÕú�VXQPD\D�oDOÕúDFD÷Õ]��

���gO�PV�]O�N�3UREOHPL

gO�P�LQVDQOÕ÷ÕQ�NDoDPD\DFD÷Õ�ELU�\D]JÕ\Õ�LIDGH�HWWL÷L�KDOGH��|O�PV�]O�N�

LQVDQR÷OXQXQ�KHU�]DPDQ�LoLQ�DU]XODGÕ÷Õ�ELU�JHUoHNWLU��%X�NRQXGD�øVSDQ\RO�ILOR]RI�

0LJXHO�GH�8QDPXQD��³úX�NDQDWD�YDUGÕP�NL��ELU�YH�E�W�Q�LQVDQODU�LoLQ�D\QÕ�RODQ�ELU�

WHN�oHWLQ�Lú�YDU��LQVDQÕ�LOJLOHQGLUHQ�DVÕO�VRUXQ��KHU�ELULPL]LQ�|OG�NWHQ�VRQUD��VHQLQ�

EHQLP�ELOLQFLPLQ�EDúÕQD�QHOHU�JHOHFH÷L�VRUXQX´ ���LIDGHOHUL\OH�DVÕO�VRUXQXQ�|O�P�

ROPDGÕ÷ÕQÕ � �|O�PGHQ�VRQUD� LQVDQ�\D]JÕVÕQÕQ�QDVÕO �úHNLO OHQHFH÷L�ROGX÷XQX�

EHOLUWPHNWHGLU��%X�VRUXQ�NDUúÕVÕQGD�D\QÕ�ILOR]RI�KLoOL÷LQ�NHQGLVLQH�FHKHQQHPGH�

HEHGL\HQ�\DQPDNWDQ�GDKD�NRUNXQo�JHOGL÷LQL�LIDGH�HGHU���

gO�P�EX�DoÕGDQ�EDNÕOGÕ÷ÕQGD� LQVDQODU ÕQ �] LKQLQGH�\RN�ROXúX� L IDGH �

HWPHPHNWHGLU��$VÕO�oHWLQ�VRUXQXQ�EXQGDQ�VRQUD�EDúODGÕ÷Õ�G�ú�Q�O�UVH��|O�P�

���*ULIILQ��³&KDUOHV�+DUWVKRUQH´��)RXQGHUV�RI�&RQVWXUFWLYH�3RVWPRGHUQ�3KLORVRSK\� � �$OEDQ\��

8QLYHUVLW\�RI�1HZ�<RUN�������� V������

��
7LWXV��+��+���/LYLQJ�,VVXVHV�LQ�3KLORVRSK\� �1HZ�<RUN��������V��������.Ro��7 � � �gO�PV�]O�N�

'�ú�QFHVL��V����¶GHQ�QDNOHQ�

���.Ro��gO�PV�]O�N�'�ú�QFHVL���øVWDQEXO��ø]�<D\�� �������V����



��

NDoÕQÕOPDVÕ�P�PN�Q�ROPD\DQ�ELU�ROJX\X�LIDGH�HWWL÷L�LoLQ��|O�PV�]O�N�ILNULQLQ�|QHPL�

GH�NHQGLOL÷LQGHQ�RUWD\D�oÕNPDNWDGÕU����

%X�NRQXGD�*DOORZD\��EDúWD�\�NVHN�GLQOHU�ROPDN��]HUH��|O�PV�]O�N�ILNULQLQ�

NLúLVHO�ELU�UXKXQ��J|U�QHQLQ�YH�úH\OHULQ JHoLFL�G�]HQLQLQ�|WHVLQGH�ELU�LQDQo�LOH�

ED÷ODQPDVÕ�VRQXFXQGD�GLQOHU�WDULKLQGHNL�\HULQL�DOGÕ÷ÕQÕ�V|\OHU��� $\QÕ�úHNLOGH�

.XUDQ¶Õ�.HULP¶GH�+]��$GHP¶GHQ�EDKVHGLOLUNHQ��+]��$GHP¶LQ�FHQQHWWH�\DVDN�

PH\YH\L�\HPHVLQLQ�DOWÕQGD�\DWDQ�VHEHELQ�|O�PV�]O�÷��DU]XODPDVÕ�ROGX÷X�LIDGH�

HGLOLU���$UDI�������

gO�PV�]O�÷�Q�QH�ROGX÷X�YH�QDVÕO�RODFD÷Õ�VRUXVX�|O�PV�]O�N�KDNNÕQGDNL�

SUREOHPOHUL�EHUDEHULQGH�JHWLUPLúWLU��gO�PV�]O�÷�Q�QH�ROGX÷X�\DQÕQGD��LQVDQ�

ELOLQFLQLQ�QH�RODFD÷Õ��LQVDQÕQ�|O�PGHQ�VRQUDNL�WHFU�EHOHUL�YH�|O�PGHQ�VRQUDNL�

KD\DWÕQ�PDKL\HWL�NRQXVXQGDNL�J|U�úOHU��JHUHN�GLQVHO�G�ú�QFHGH�YH�JHUHNVH�IHOVHIL�

\DNODúÕPODUGD�IDUNOÕOÕN�J|VWHUPHNWHGLU����)HOVHIL�\DNODúÕPODUGD�NLúLVHO�NLPOLN��ELOLQo��

UXK��]LKLQ�JLEL�NDYUDPODUÕ�GD�LoHUHQ�|O�PV�]O�N��WHLVWLN�GLQOHUGH�WHNUDU�GLULOPH��

LQDQFÕ\OD�LIDGH�HGLOPLúWLU��

%X�NRQXGD�øVODP�GLQL��LQVDQÕQ�|OG�NWHQ�VRQUD�SDUPDN�XoODUÕQD�NDGDU�

WRSODQDFD÷ÕQÕ��.Õ\DPH��������YH�LQVDQODUÕQ�E�\�N�KHVDSWDQ�VRQUD�FHQQHW��%DNDUD��

������YH�FHKHQQHPH��%DNDUD��������JLGHFH÷LQL�YH�HEHGL\HQ�EXUDGD�NDODFDNODUÕQÕ�

�%H\\LQH��������EHOLUWLUNHQ��IHOVHIL�G�ú�QFHGH�|O�PV�]O�N�ILNUL��GDKD�oRN�LQVDQ�

���*DOORZD\��*�� 7KH�3KLORVRSK\�RI�5HOLJLRQ���(GLQEXUJ��7��	�7��&ODUN����������V������

���.Ro��gO�PV�]O�N�'�ú�QFHVL��V������



��

YDUOÕ÷ÕQÕQ�|O�P�VRQUDVÕ�ELU�\DúDPD�QDVÕO�GHYDP�HGHFH÷L�YH�EXQXQ�KDQJL�úHNLOOHUGH�

RODFD÷Õ��]HULQGH�GXUXOPXúWXU��

gO�PV�]O�N�IHOVHIL�\DNODúÕPODUGD�|]HOOLNOH�LQVDQ�YDUOÕ÷ÕQÕQ�ELUELULQGHQ�IDUNOÕ�

LNL�FHYKHUGHQ�ROXúWX÷X��LQVDQÕQ�UXK�YH�EHGHQ�RODUDN�D\UÕOGÕ÷Õ�ILNUL��]HULQGH�

\R÷XQODúPDNWDGÕU��%D]Õ�ILOR]RIODU��EHGHQLQ�\RN�ROPDVÕ\OD�ELUOLNWH�|O�PV�]�ELU�UXKXQ�

LQVDQÕQ�|O�PV�]O�÷�Q��V�UG�UHFH÷L�ILNULQL�EHQLPVHPLúOHUGLU��%X�ILNULQ�|QF�V��RODQ�

3ODWRQ�3KDLGRQ¶GD�UXKXQ�|]HOOLNOHULQLQ�|O�PV�]O�÷��VD÷ODPDGD�WHN�EDúÕQD�\HWHUOL�

RODFD÷ÕQÕ�EHOLUWPLúWLU��'DKD�VRQUDNL�]DPDQODUGD�'HVFDUWHV�YH�.DUWH]\DQ�G�ú�Q�UOHU�

WDUDIÕQGDQ�JHOLúWLULOHQ�EX�\DNODúÕP��EHOOL�oHYUHOHUGH�NDEXO�J|UPHVLQH�UD÷PHQ�]DPDQ�

]DPDQ�GD�HOHúWLULOPLúWLU��

5XK�YH�EHGHQ�D\UÕPÕQÕQ�\DUDWWÕ÷Õ�WDUWÕúPDODU�IDUNOÕ�|O�PV�]O�N�DQOD\ÕúODUÕQÕ�

RUWD\D�oÕNDUPÕúWÕU��øQVDQ�YDUOÕ÷ÕQÕ�EHGHQLQ�YH�UXKXQ�ELU�ELUOHúLPL�ROPDGÕ÷ÕQÕ��LQVDQÕQ�

\DOQÕ]FD�ELU�EHGHQ�RODUDN�YDU�ROGX÷XQX�V|\OH\HQ�PDWHU\DOLVW�ILOR]RIODU�|O�PV�]O�÷��

UHGGHGHUNHQ��\LUPLQFL�\�]\ÕOGD�RUWD\D�oÕNDQ�V�UHo�IHOVHIHVL�|O�PV�]O�÷��KHP�G�DOLVW�

KHP GH�PDWHU\DOLVW�G�ú�Q�UOHUGHQ�IDUNOÕ�ELU�úHNLOGH�DOPÕúWÕU�

7HLVWLN�GLQOHUGH�RUWD\D�oÕNDQ�|O�PV�]O�N ILNUL�EHGHQVHO�WHNUDU�GLULOPH�úHNOLQGH�

7DQUÕ¶QÕQ�HOL\OH�YH�O�WIX\OH�JHUoHNOHúLUNHQ��IHOVHIL�DoÕGDQ�|O�PV�]O�N�ILNUL�UXKXQ�

YH\D�LQVDQ�NLúLOL÷LQL�V�UG�UHFHN�RODQ�NLúLVHO�ELU�NLPOL÷H�ND\QDNOÕN�HGHQ�ELU�ELOLQFLQ�

HWUDIÕQGD�G|QPHNWHGLU��%X�DQODPGD�G�DOLVW�G�ú�Q�UOHULQ�UXKXQ�WHN�EDúÕQD�GHYDP�

HWPHVL�RODUDN�J|UG�NOHUL�|O�PV�]O�N�ILNUL��KHP�%DWÕ�KHP�GH�øVODP�G�Q\DVÕQGD�

|]HOOLNOH�LGHDOLVW�YH�UDV\RQDOLVW�ILOR]RIODU�DUDVÕQGD�ROGXNoD�NDEXO�J|UP�úW�U���

���.Ro��gO�PV�]O�N�'�ú�QFHVL��V�����



��

gO�PV�]O�N�ILNUL�IHOVHIL�DQODPGD�ELU�oRN�ILOR]RI�YH�G�ú�Q�U�WDUDIÕQGDQ�

WDUWÕúÕOPÕúWÕU��$QFDN�EX�WDUWÕúPDODUÕQ�QH�]DPDQ�EDúODGÕ÷Õ�YH�NLPLQ�EDúODWWÕ÷Õ�

|O�PV�]O�N�SUREOHPLQLQ�WDULKoHVL�DoÕVÕQGDQ�|QHP�WDúÕPDNWDGÕU��%L]GH�EX�E|O�PGH�

|O�PV�]O�N�ILNULQLQ�ELU�SUREOHP�RODUDN�QDVÕO�YH�QH�]DPDQ�RUWD\D�oÕNWÕ÷ÕQÕ�YH�D\UÕFD

|O�PV�]O�NOH�DODNDOÕ�RODQ�NLúLVHO�NLPOLN��NLúLVHO�|O�PV�]O�N��UXKXQ�|O�PV�]O�÷��YH�

\HQLGHQ�GLULOPH�JLEL�NDYUDPODUÕ�DoÕNODPD\D�oDOÕúDFD÷Õ]��gO�PV�]O�N�SUREOHPLQLQ�

�]HULQGH�\R÷XQODúWÕ÷Õ�NLúLVHO�NLPOLN�NDYUDPÕ�|O�PV�]O�N�ILNUL�DoÕVÕQGDQ�|QHPOL�

ROGX÷X�LoLQ�oDOÕúPDPÕ]GD�|]HOOLNOH�HOH�DODFD÷Õ]�



��
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���gO�PV�]O�N�3UREOHPLQLQ�0DKL\HWL�YH�7DULKL�*HOLúLPL

gO�PV�]O�÷�Q�WDULKLQH�JHoPHGHQ�|QFH�|O�P�Q�QH�ROGX÷X��]HULQGH�GXUPDPÕ]�

JHUHNPHNWHGLU��gO�PV�]O�÷�Q�QH�ROGX÷X�VRUXVX�EL]L�|O�P�Q�QH�ROGX÷X�VRUXVXQX

VRUPD\D�\|QHOWLU��d�QN��|O�PV�]O�NWHQ�LIDGH�HWWL÷LPL]�PDQD�|O�P�Q�QH�ROGX÷X�

VRUXVX\OD�\DNÕQGDQ�LOJLOLGLU��+DUWVKRUQH��|O�P��\DúDP�NLWDEÕQÕQ�VRQ�VD\IDVÕQÕQ�VRQ�

E|O�P��RODUDN�WDULI�HGHUNHQ��GR÷XPX�|O�P�Q�WHUVLQH�\DúDP�NLWDEÕQÕQ�LON�E|O�P�Q�Q�

LON�VD\IDVÕ�RODUDN�WDULI�HGHU��+DUWVKRUQH¶D�J|UH�LON�VD\ID�ROPDNVÕ]ÕQ�NLWDEÕQ�ROPDVÕ�

P�PN�Q�GH÷LOGLU���

gO�PV�]O�N�³LQVDQÕQ�G�Q\DGDNL�KD\DWÕQÕQ�V�UHNVL]OL÷L��EDúND�GH\LúOH�LQVDQ�

KD\DWÕQÕQ�J|U�QHQ�GR÷XP�LOH�|O�P�DUDVÕQGD�VÕQÕUOÕ�NDOPDPDVÕGÕU�´���<DQL�LQVDQODU�

|O�P�LOH�ELUOLNWH��EDúND�ELU�KD\DWD�DGÕP�DWPDNWDODU�YH�EX�DQODPGD�LQVDQODUÕQ�KD\DWÕ�

GR÷XP�LOH�|O�P�DUDVÕQGD�VÕQÕUOÕ�NDOPDPDNWDGÕU��µgO�PV�]O�N¶�GL\H�LIDGHVLQL�EXODQ�

| O�P�VRQUDV Õ � KD\D W � L V H � I H O V H I L � oHY UH O H UGH � UXKXQ �| O�PV�] O�÷��úHNOLQGH�

DQODúÕOPDNWDGÕU����$QFDN�|O�PV�]O�N�LIDGHVLQGHQ�\DOQÕ]FD�UXKXQ�|O�PV�]O�÷��

DQODúÕ OPDPDNWDGÕU � �1LWHNLP�|O�PV�]O�÷�Q�QH�ROGX÷X�VRUXVXQXQ�NDUúÕ O Õ÷Õ �

|O�PV�]O�NWHQ�QH�DQODúÕOGÕ÷ÕQD�ED÷OÕ�RODUDN�IDUNOÕ�\RUXPODQPÕúWÕU� �6RV\DO�

���+DUWVKRUQH��³7LPH��'HDWK��DQG�(YHUODVWLQJ�/LIH´�&ODVVLFDO�DQG�&RQWHPSRUDU\�5HDGLQJV�LQ�WKH�

3KLORVRSK\�RI�5HOLJLRQ���HG��-RKQ�+LFN���(QJOHZRRG�&OLII��3ULQWLFH�+DOO��,QF�����������V������

��
<DVD��0�� )HOVHIL�'HQH\VHO�'D\DQDNODUOD�gO�P�6RQUDVÕ�<DúDP� �$QNDUD��$QNDUD�2NXOX�<D\��

�������V�����

���$�J�H���V�����



��

|O�PV�]O�N��NLúLVHO�|O�PV�]O�N��REMHNWLI�|O�PV�]O�N�JLEL�ELUELULQGHQ�IDUNOÕ�

|O�PV�]O�N�DQOD\ÕúODUÕ�EHOLUPLúWLU��%X�DQODPGD�JHQHWLN��VRV\DO�\D�GD�N�OW�UHO�JLEL�

IDUNOÕ�YHUVL\RQODUÕ�RODQ�PDWHU\DOLVWWLN�|O�PV�]O�N�DQOD\ÕúODUÕ�GD�|O�P�VRQUDVÕ�UXKXQ�

|O�PV�]O�÷�QGHQ��GLULOLúWHQ�YH�\DUJÕ�J�Q�QGHQ�ED÷ÕPVÕ]�HOH�DOÕQPDNWD�YH�|O�P�

VRQUDVÕ�KD\DW�ILNULQH�DOWHUQDWLI�RODUDN�LOHUL�V�U�OPHNWHGLU���

gO�PV�]O�N�ILNUL�LQVDQÕQ�|O�P��IDUNOÕ�úHNLOOHUGH�\RUXPODPD\D�oDOÕúPDVÕQÕQ�

ELU�JHUH÷L�RODUDN�RUWD\D�oÕNPÕúWÕU��øQVDQR÷OXQXQ�|O�P��ELU�\RN�ROXú�RODUDN�

J|UPHPHVL�YH�\HQLGHQ�GLULOLúH�RODQ�XPXGX�|O�PV�]O�N�ILNULQLQ�IHOVHIL�ELU�SUREOHP�

RODUDN�WDUWÕúÕOPDVÕQD�]HPLQ�KD]ÕUODPÕúWÕU��gO�PGHQ�VRQUD�KD\DWÕQ�YDU�ROXS�ROPDPDVÕ��

YDUVD�EX�KD\DWÕQ�UXKXQ�GHYDPÕ�úHNOLQGH�PL�\RNVD�UXKOD�EHGHQLQ�ELUOLNWHOL÷L\OH�PL�

RODFD÷Õ�WDUWÕúPDODU�DUDVÕQGDGÕU��gO�P�DQODPOÕ�ELU�úH\�PLGLU" %X�YH�EHQ]HUL�VRUXODU�

|O�PV�]O�N�ILNULQLQ�IDUNOÕ�úHNLOOHUGH�DQODúÕOPDVÕQD�VHEHS�ROPXúWXU���

gO�PV�]O�N�ILNULQLQ�JHOLúPHVL�GLQOHULQ�JHOLúPH�G|QHPLQGH�|]HOOLNOH�|QHP�

ND]DQPÕúWÕU��)DNDW�EX�G�ú�QFH�E�W�Q�HYUHQVHO�GLQOHUGH�|O�PV�]O�N�ILNULQLQ�ROGX÷X��

JHUoH÷LQL�GLOH�JHWLUPH]��%X�NRQXGD�*DOORZD\��ED]Õ�WRSOXPODUGD�DKODNL�GH÷HUOHU�YH�

GLQVHO�LQDQoODUÕQ�oHúLWOL�ROPDVÕQGDQ�GROD\Õ�HQ�HVNL�WRSOXPODUGD�|O�PV�]O�N�ILNULQLQ�

E�\�F�O�NOH�ED÷ODQWÕOÕ�RODUDN�N|W��UXKODUÕQ�YDUOÕ÷Õ�RODUDN�DQODúÕOGÕ÷ÕQÕ�LIDGH�

HWPHNWHGLU��2QD�J|UH�UXKXQ�|O�PGHQ�VRQUD�YDUOÕ÷ÕQÕ�V�UG�UPHVL�\DúDPDVÕ�LQDQFÕ�

|O�PV�]O�÷H�DWÕODQ�ELU�DGÕPGÕU��(Q�LONHO�LQVDQODUGD�ELOH�|O�P�KRúD�JLWPH\HQ�ELU�

LVWHNVL]OL÷L�ROXúWXUPDNWDGÕU���

���$�J�H���V�����

���$�J�H���V�����

��
*DOORZD\��7KH�3KLORVRSK\�RI�5HOLJLRQ� V����������



��

(VNL�<DKXGL�\D]ÕWODUÕQGD�UDVWODQDQ�2VLULV�YH�GDKD�EDúND�NUDOODUÕQ�\DSWÕNODUÕ�

ILLOOHUL�KHVDS�YHULU�JLEL�EHWLPOHPHOHUL��DKODNL�RODUDN�JHOLúPLú�ELU�YDUOÕ÷ÕQ�|O�P�VRQUDVÕ�

ELU�\DúDPGD�ROXúDQ�ELU�LQVDQD�EDúYXUPXúWXU����.ÕVDFDVÕ�HVNL�0ÕVÕU�GLQLQGH�N|W�O�N�

LoLQ�RGDNODQDQ�ELU�FH]D�YH�L\LOLN�LoLQ�JHOHFHN�ELU�P�NDIDWÕ�LoHUHQ�DKODNL�ELU�DPDFÕQ�

ROGX÷XQX�J|UPHNWH\L]��

gO�PV�]O�N�HVNL�+LQW�GLQOHULQGH�ELOH�EHOOL�úHNLOOHUGH�J|U�OP�úW�U��9LVQX¶\D�

LEDGHW�HGHQ�ELU�NLúL�NHQGLVLQLQ�9LVQX¶QXQ�GH÷HUOL�\HULQL�HOGH�HGLS�HGHPH\HFH÷LQL�

VRUDU��%XQXQOD�ELUOLNWH�(VNL�+LQW�NXWVDO�PHWLQOHULQGH�N|W��Lú�\DSDQ�NLPVH�EHONL�GH�LON�

RODUDN�|O�P�WDUDIÕQGDQ�\RN�HGLOPLú�RODUDN�G�ú�Q�OP�ú�GDKD�VRQUD�N|W�O�N�\DSDQ�

NLPVH�LoLQ�VL\DK�\HU�DOWÕ�ILNUL�RUWD\D�V�U�OP�úW�U��$\QÕ�]DPDQGD�,QGUD�YH�6RPD�

7DQUÕODUÕQÕQ�FHKHQQHPH�IÕUODWÕOPÕú�RODQ�NRQXúPDVÕ�GD�9LVQX¶GD�JHoPHNWHGLU����+LQW�

\D]ÕWODUÕQGD�UDVWODQDQ�EX�LIDGHOHU��|O�PV�]O�N�ILNULQLQ�YDUOÕ÷ÕQÕ�GR÷UXODUNHQ�

|O�PV�]O�÷�Q�GDKD�oRN�FH]D�YH�P�NDIDW��]HULQH�NXUXOGX÷XQX�J|VWHUPHNWHGLU���

+LFN��HVNL�<DKXGLOHUGH�|O�PV�]O�÷�Q�ELU�E�W�Q�RODUDN�RUWD\D�oÕNPDVÕQÕ�

VRV\DO�JHOLúPHOHUOH�SDUDOHOOLN�J|VWHUPHVLQH�ED÷ODPDNWDGÕU��d�QN��]DPDQOD�IDUNOÕ�

DGODUOD�JHOPLú�RODQ�SH\JDPEHUOHU�<DKYH¶QLQ�|÷UHWLVLQL�LOHWPLúOHUGLU��+LFN¶H�J|UH�

VRV\DO�ELU�E�W�Q�KDOLQGHNL�|O�PV�]O�N�ELUH\VHOLQ�|O�PV�]O�÷�Q��JHUHNWLUPLú�

ROPDVÕQD�UD÷PHQ�úHKLWOHULQ�\D]JÕVÕQÕQ�VRUXVX�NRQX\X�IDUNOÕ�ER\XWODUD�WDúÕPÕú�YH�R�

|O�PGHQ�VRQUD�GLULOLú��ILNUL�<DKXGLOHU�DUDVÕQGD�\D\ÕOPÕúWÕU��<DKXGL�LQDQFÕQGD�|O�P�

���+LFN��-���'HDWK�DQG�(WHUQDO�/LIH���+DPSVKLUH��7KH�0DFPLOODQ�&R���������V�����

���$�J�H���V�����



��

VRQUDVÕ�ELU�\DúDPÕQ�YDUOÕ÷Õ��D\QÕ�]DPDQGD�FDQOÕ�ELU�EHGHQ�YH�ER]XOPDPÕú�ELU�UXKX�

|QJ|UPHNWHGLU���

gO�PV�]O�N�ILNUL�WDULKL�ELU�VH\LU�LoLQGH��+LFN¶H�J|UH�(VNL�$KLW�3H\JDPEHUOHUL�

YH�+]��øVD¶QÕQ�\DúDPÕ�DUDVÕQGD�]DPDQÕQ�µDSRNDOLSWLN�\D]DUODUÕQGD¶�GD�JHOLúWLULOPLúWLU��

%X�JHOLúPHQLQ�VRQXQGD�|O�PV�]O�N�ILNUL�+ÕULVWL\DQ�JHOHQH÷LQGH�GH�NDEXO�HGLOHQ�ELU�

LQDQo�ROPXúWXU���

%X�NRQXGD�+LFN��(VNL�<XQDQ�G�ú�QFHVLQGH�|O�PV�]O�÷�Q�RUWD\D�oÕNPDVÕQÕ��

6RNUDWHV�YH�3ODWRQ¶XQ�HVNL�<DKXGL�G�ú�QFHVLQGHQ�HWNLOHQPLú�RODELOHFH÷LQH�

ED÷ODPDNWDGÕU��+LFN¶H�J|UH�<XQDQ�G�ú�QFHVLQGH�|O�P�VRQUDVÕ�\DúDP�G�ú�QFHVL�

JL]HP�N�OW��RODUDN�JHOLúPLú��EX�LQDQoODU�YH�SUDWLNOHU�NLúLVHO�|O�PV�]O�N��]HULQH�

RGDNODQPÕúWÕU��<XQDQ�GLQLQLQ�]DPDQOD�D\UÕúPDVÕ�YH�JHOLúPHVL�<DKXGLOLNWH�ROGX÷X�

JLEL��|O�P�VRQUDVÕ�\DúDPD�LQDQPD\Õ�EHUDEHULQGH�JHWLUPLúWLU���

gO�PV�]O�÷�Q�WDULKL�JHOLúLPL�+LFN¶H�J|UH�EHOOL�úDUWODUD�YH�EHOOL�VRV\DO�

GH÷LúLPOHUH�ED÷OÕ�RODUDN�RUWD\D�oÕNPDNWDGÕU��g]HOOLNOH�HQ�HVNL�<DKXGLOHUGH�PHYFXW�

ROPD\DQ�|O�PV�]O�N��(VNL�$KLW�SH\JDPEHUOHUL�YH�DSRNDOLSWLN�\D]DUODU�WDUDIÕQGDQ�

IHUGL�ELU�|O�PV�]O�N�DQOD\ÕúÕQD�E�U�QG�U�OP�úW�U��$\QÕ�úHNLOGH�(VNL�<XQDQ�

G�ú�QFHVLQGH�YDU�ROPD\DQ�|O�PV�]O�N�ILNUL��<XQDQ�GLQLQLQ�]DPDQOD�PH]KHSOHUH�

D\UÕúPDVÕ�YH�JHOLúPHVL�VRQXFXQGD�IHUGL�|O�PV�]O�N�RODUDN�DQODúÕOPÕú�YH�EX�G�ú�QFH�

EHOOL�úHNLOOHUGH�6RNUDWHV�YH�3ODWRQ¶D��HWNL�HWPLúWLU���

���$�J�H����V��������

���$�J�H���V�����

���$�J�H���V�����

���$�J�H���V��������
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<DKXGL�PHWLQOHULQGH�|O�PV�]O�N�ILNULQLQ�]DPDQOD�ROXúWX÷XQX�V|\OH\HQ�+LFN�

YH�EX�NRQXGD�LOHULGH�J|U�úOHULQL�GH÷HUOHQGLUHFH÷LPL]�+DUWVKRUQH��|O�PV�]O�N�

ILNULQLQ�]RUXQOX�RODUDN�RUWD\D�oÕNPDVÕQÕ�EDúOÕ�EDúÕQD�VRV\DO�ELU�V�UHFH�ED÷ODPÕúODUGÕU��

2\VD�|O�PV�]O�N�ILNULQLQ�<DKXGL�PHWLQOHULQGH�GDKD�VRQUDNL�G|QHPOHUGH�RUWD\D�

oÕNPÕú�ROPDVÕ��EX�J|U�ú�Q�VRV\DO�ELU�V�UHFH�ED÷OÕ�RODUDN�RUWD\D�oÕNWÕ÷Õ�DQODPÕQD�

JHOPH]��d�QN��|O�PV�]O�N�ILNUL�HQ�LONHO�LQVDQGD�ELOH�DU]XODQDQ��ELU�ROJXGXU��

'ROD\ÕVÕ\OD�|O�PV�]O�÷��VRV\DO�ELU�WDNÕP�ROD\ODUD�ED÷ODPDNWDQ�]L\DGH�LQVDQ�

SVLNRORMLVLQLQ�ELU��U�Q��ROGX÷XQX�V|\OHPHN�GDKD�PDNXO�J|U�QPHNWHGLU��

gO�PV�]O�N�ILNULQLQ�IHOVHIL�ELU�SUREOHP�RODUDN�3ODWRQ¶XQ�3KDLGRQ¶GD�JHoHQ�

6RNUDWHV¶LQ�UXKXQ�|O�PV�]O�÷�Q�Q�NDQÕWODUÕQÕ�D�SULRUL�G�]H\GH�DUD\ÕúÕ�LOH�RUWD\D�

oÕNWÕ÷ÕQÕ�J|UPHNWH\L]���

5XK��EHGHQ��|O�P�YH�|O�P�VRQUDVÕ�\DúDQDFDNODUÕQ�DQODW Õ OGÕ÷Õ �3KDLGRQ

3ODWRQ¶XQ�6RNUDWHV¶LQ�D÷]ÕQGDQ�|O�PV�]O�÷��DQODWWÕ÷Õ�NLWDEÕGÕU��%X�NLWDSWD�3ODWRQ�

|O�PV�]O�÷�Q�QDVÕO�RODFD÷ÕQÕ�DQODWPD\D�oDOÕúPÕú��LQVDQÕQ�UXK��YH�EHGHQ�JLEL�LNL�D\UÕ�

FHYKHUGHQ�ROXúWX÷XQX�VDYXQPXúWXU � �3ODWRQ�3KDLGRQ¶GD |O�PV�]O�N�ILNULQL�

VDYXQXUNHQ�|O�PGHQ�VRQUDNL�ELU�\DúDPÕQ�WDELDW�ROD\ODUÕ�LOH�NDUúÕODúWÕUÕOGÕ÷Õ�]DPDQ�

|O�PV�]O�÷�Q�]RUXQOX�RODUDN�EXOXQDFD÷Õ�J|U�ú�QGHGLU��d�QN��WDELDW�ROD\ODUÕ�

|OPHNOH�KHU�VHIHULQGH�WHNUDU�GLULOPHNWHGLU��<DQL�3KDLGRQ¶GD�LVSDWODQPD\D�oDOÕúÕODQ�

DVÕO�G�ú�QFH�UXKXQ�YDUOÕ÷Õ�\D�GD�ER]XOPD\ÕúÕ�GH÷LO�|O�P�Q�WHNUDU�ELU�\DúDPÕ�

GR÷XUGX÷X�ILNULGLU����%X�DQODPGDNL�GHOLOOHUL�|÷UHQFLOHULQH�EXOGXUPD\D�oDOÕúDQ�

���.Ro��gO�PV�]O�N�'�ú�QFHVL��V�����

��
3ODWRQ��3KDLGRQ��oHY��+DPGL�5DJÕS�$WDGHPLU��6XDW�.HPDO�<HWNLQ� �øVWDQEXO� �6RV\DO�<D\����������

V��������



��

6RNUDWHV�|]HOOLNOH�]ÕW�|UQHNOHUGHQ�\DUDUODQÕU��6RNUDWHV¶LQ�EX�NRQXGD�YHUGL÷L�

|UQHNOHUGHQ�ELULVL�X\NXQXQ�X\DQÕNOÕ÷Õ�GR÷XUPDVÕGÕU��2QD�J|UH�H÷HU�KHU�LNLVLQLQ�

ELUELULQL�GR÷XUPDPÕú�ROGX÷XQX�G�ú�Q�UVHN��\D�GHYDPOÕ�X\DQÕNOÕN�KDOL�RODFDN�\D�GD�

X\NX�KDOL�K�N�P�V�UHFHN�YH�KD\DW�EX�úHNLOGH�VRQ�EXODFDNWÕU����%X�DQODPGD�6RNUDWHV�

LoLQ�|O�PV�]O�N�YH�|O�P�D\QÕ�úHNLOGH�ELUELUOHULQL�WDPDPOD\ÕFÕ�XQVXUODUGÕU��gO�P�

GHYDPÕQGD�|O�PV�]O�÷�Q�RUWD\D�oÕNPDVÕ�LoLQ�JHUHNOLGLU���

%XQD�J|UH�3ODWRQ¶XQ |O�PV�]O�÷��NDQÕWODUNHQ��o�NDQÕW�LOHUL�V�UG�÷�Q��

J|UPHNWH\L]��øONL�]ÕWODUÕQ�oHúLWOHULQGHQ�\DUDUODQDUDN�|O�PV�]O�÷�Q�YH�|O�P�Q�

ELUELULQL�GR÷XUGX÷X�G�ú�QFHVLGLU����øNLQFL�RODUDN�3ODWRQ¶XQ�UXKXQ�|O�PV�]O�Q��

NDQÕWODPDGD�EDúYXUGX÷X�\|QWHP��UXKXQ�YDUOÕ÷ÕQÕQ�EHGHQGHQ�|QFH�YDU�ROPDVÕGÕU��

3ODWRQ¶XQ�EX�NDQÕWD�LKWL\Do�GX\PDVÕQÕQ�VHEHEL��UXKXQ�|O�PGHQ�VRQUD�WHN�EDúÕQD�

GHYDP�HWWL÷LQH�GDLU �JHOHFHN�LW LUD]ODUÕ �UXKXQ�EHGHQGHQ�|QFH�YDU �R OGX÷XQX�

NDQÕWODPDNOD��VWHVLQGHQ�JHOPH\H�oDOÕúPDNWÕU����3ODWRQ¶D�J|UH�H÷HU�UXKXQ�YDUOÕ÷Õ�H]HOL�

RODUDN�RUWD\D�NRQDFDN�ROXUVD�R�]DPDQ�EX�LWLUD]�JHoHUOLOL÷LQL�ND\EHGHFHNWLU��3ODWRQ¶XQ�

UXKXQ�|O�PV�]O�÷��KDNNÕQGD�JHWLUGL÷L�GL÷HU�ELU�NDQÕW�UXKXQ�IRUPODUD�EHQ]HPHVLQGHQ�

GROD\Õ�|O�PV�]�ROGX÷XGXU���

���3ODWRQ��3KDLGRQ��V�����

���.Ro��gO�PV�]O�N�'�ú�QFHVL��V�����

���$�J�H���V�����

���$�J�H���V�����



��

3ODWRQ¶XQ�LOHUL�V�UG�÷��|O�PV�]O�N�UXKXQ�|O�PV�]O�÷�G�U����5XK�KD\DWÕQ��

\DúDPÕQ�DVÕO�XQVXUXQX�ROXúWXUXUNHQ��EHGHQ�NXOODQÕODQ�ELU�DOHWWLU��YH�UXK��LVWH\HUHN�

EHGHQOH�EHUDEHU�ROPDPÕúWÕU��2QGDQ�GHYDPOÕ�D\UÕOPD\Õ�DU]X�HGHU���

3ODWRQ¶D�J|UH�LQVDQ�DVÕO�NLPOL÷LQL�UXKD�ERUoOXGXU��%HGHQ�LVH�UXKX�NHQGLQH�

KDSVHWPLú�YH�UXKD�JL\GLULOPLú�ELU�HOELVH�NRQXPXQGDGÕU��3ODWRQ¶XQ�UXKXQ�EHOOL�EDúOÕ�

ED]Õ�|]HOOLNOHULQL�VÕUDODPD\D�oDOÕúPDVÕ�RQXQ�EHGHQGHQ�D\UÕ�ELU�YDUOÕN�ROGX÷XQX�

J|VWHUPH\H�\|QHOLNWLU��

5XK�HQ�oRN�7DQUÕOÕN�RODQD��|O�PO��ROPD\DQD��G�ú�QHELOHQH��\DOÕQ�RODQD�����

GD÷ÕOPD\DQD��KHU�]DPDQ�D\QÕ�NDODQD�EHQ]HU��WHQ�GH�HQ�oRN�LQVDQOÕN�RODQD��

|O�PO��RODQD��G�ú�Q�OHPH\HQH��oRN�úHNLOOL�RODQD��GD÷ÕODQD��DVOD�NHQGL�

ROPD\DQD�EHQ]HU���

3ODWRQ�LoLQ�UXKXQ�EX�|]HOOLNOHUH�VDKLS�ROPDVÕ�|O�PV�]O�÷�Q��G�ú�QPHPL]LQ�

HQ�|QHPOL�HWNHQLGLU��

���5XKXQ�gO�PV�]O�÷��9H�<HQLGHQ�'LULOPH�

5XKXQ�EHGHQGHQ�IDUNOÕ�ELU�YDUOÕN�ROGX÷X�NDGDU��UXKXQ�QH�ROGX÷X�SUREOHPL�

ILOR]RIODU�DUDVÕQGD�WDUWÕúPDOÕ�ELU�NRQX�ROPXúWXU��6ZLQEXUQH�UXKX�³ELU�UXK�VDKLEL�YDU�

ROGX÷X�]DPDQ�ROXU��9H�ELU�UXK�QRUPDO�RODUDN�\HU\�]�QGHNL�ELU�DGDPÕQ�\DúDPÕ�

ER\XQFD�YDU O Õ÷ÕQÕQ�\DOQÕ]FD�ELU �EDúODQJÕFÕQD�VDKLS�RODFDNW Õ U´ �� úHNOLQGH�

WDQÕPODPÕúWÕU��'�DOLVW�\DNODúÕP�UXKX�ELU�FHYKHU�RODUDN�GH÷HUOHQGLULU��%X�DoÕGDQ

���3ODWRQ��3KDLGRQ��V�����

���$�J�H���V����

���$�J�H���V����

���6ZLQEXUQH��5���7KH�(YROXWLRQ�RI�WKH�6RXO���2[IRUG���&ODQGHURQ�3UHVV����������V�����



��

EDNÕOGÕ÷ÕQGD�G�DOLVW�G�ú�QFHGH�UXK�EHGHQ�D\UÕPÕQ�ELU�X]DQWÕVÕ�RODUDN�UXKXQ�FHYKHU�

ROGX÷X�G�ú�QFHVL�KDNLP�ROPXúWXU����5XKXQ�EHGHQGHQ�D\UÕ �ELU �FHYKHU�ROGX÷X�

G�ú�QFHVL�VDGHFH�3ODWRQ¶OD�VÕQÕUOÕ�NDOPDPÕú��%X�J|U�ú�KHP�.LOLVH�%DEDODUÕ�KHP GH�

øVODP�ILOR]RIODUÕ�WDUDIÕQGDQ�NDEXO�HGLOPLúWLU��%XQD�J|UH�UXKX��ER]XOPD]��E|O�QPH]��

|O�PV�]O�÷�Q�WHPHO�úDUWÕ�RODUDN�NDEXO�HWPLúOHUGLU����5XKXQ�EDVLW�ELU�FHYKHU�ROGX÷X�

ILNUL�EL]L�EDVLW�ELU�FHYKHULQ�QH�ROGX÷X�VRUXVXQD�\|QOHQGLULU��³%DVLW�ELU�FHYKHU�

SDUoDODUÕ�ROPD\DQ��X]DPVÕ]�SVLúLN�ELU�YDUOÕ÷ÕQ�úHNOL�YH�X]DPÕ�RODQ�PDGGHOHUGHQ�IDUNOÕ�

ROGX÷X�DQODPÕQD�JHOLU�´���%X�WDQÕPODU�LQVDQ�UXKXQX�EHGHQLQ�]ÕWWÕQD��J|U�QPH\HQ�YH�

PDGGHVHO�|]HOOLNOHUH�VDKLS�ROPD\DQ �ELU�UXK�DQOD\ÕúÕQD�J|W�UPHNWHGLU�

6ZLQEXUQH�UXKXQ�|O�PV�]O�÷�Q��EDVLW�ELU�FHYKHU�RODUDN�GH÷HUOHQGLUHQ�YH�

|O�PV�]O�÷��SDUoDODUD�D\UÕúPD\DQ�ELU�UXKXQ�YDUOÕ÷ÕQGD�ROGX÷XQX�V|\OH\HQ�3ODWRQ¶XQ�

EX�J|U�ú�QH�YHUGL÷L�ELU�PDVD�|UQH÷L�LOH�LWLUD]�HGHU��6ZLQEXUQH¶H�J|UH��H÷HU�ELU�PDVD�

SDUoDODUD�D\UÕOGÕ\VD�EX�RQXQ�\RN�ROGX÷X�DQODPÕQD�JHOPH]��%LU�PDVDQÕQ�\RN�ROPDVÕ�

RQXQ�WHPHO�|]HOOL÷L�RODQ�PROHN�OOHULQLQ�GH÷LúPHVL�úHNOLQGH�RODFDNWÕU��0HVHOD�ELU�

PDVDQÕQ�WHPHO�|]HOOL÷L�NDWÕ�ROPDVÕGÕU��9H�PDVD�ELU�DQGD�VÕYÕ�ELU�KDOH�JHoLú�\DSDUVD�EX�

RQXQ�\RN�ROPDVÕ �DQODPÕQD�JHOPHNWHGLU � �9H� LQVDQ�UXKX�GD �\HQL �SDUoD OD UD �

E|O�QPHPHVLQLQ�GÕúÕQGD�\RN�RODELOLU����<DQL�6ZLQEXUQH¶Q�Q�LIDGHVL\OH�ELU�UXKXQ�

EDVLW�ROPDVÕ�YH�D\UÕúPDPDVÕ�RQXQ�\RN�HGLOHPH]�ROGX÷X�DQODPÕQD�JHOPH]��

�� 5HoEHU��0��6����³%HQ¶OL÷LQ�9DUOÕ÷Õ�YH�%LOJLVL´��)HOVHIH�'�Q\DVÕ��6D\Õ�����������V�����

���<DVD��)HOVHIL�YH�'HQH\VHO 'D\DQDNODUOD�gO�P�6RQUDVÕ�<DúDP� V�����

���$�J�H���V�����

���6ZLQEXUQH��³7KH�6RXO�1HHGV�D�%UDLQ�WR�&RQWLQXH�)XQFWLRQ´��3KLORVRSK\�RI�5HOLJLRQ��6HOHFWHG�

5HDGLQJV��HG� 0� 3HWHUVRQ��:��+DVNHU��%��5HLKHQEHDFK��'��%HVLQJHU���1HZ�<RUN��2[IRUG�8QLYHUVLW\�

3UHVV���������V������



��

6ZLQEXUQH�LQVDQ�UXKXQX�KD\YDQ�UXKXQGDQ�IDUNOÕ�J|UP�úW�U��øQVDQ�UXKX�GDKD�

NDUPDúÕNWÕU��'L÷HU�LQDQoODU�YH�DU]XODUOD�X]ODúPÕú�RODUDN�GH÷LúPH\H�VDKLSWLU��3HNL�EX�

GXUXP�HYULP�JHoLUPLú�LQVDQ�EHGHQLQ�GÕúÕQGD�\DúD\DELOLU�PL"�6ZLQEXUQH¶Q�Q�UXK�

KDNNÕQGDNL�JHQHO�NDQÕVÕ�UXKXQ�EHGHQOH�IRQNVL\RQ�J|UPH\H�EDúODGÕ÷Õ�YH�EHGHQ�|OG�÷��

]DPDQ�UXKXQ�GD�IRQNVL\RQXQ�NHVLOGL÷LGLU��6ZLQEXUQH�UXKXQ�EHGHQ�|OG�NWHQ�VRQUD�

IRQNVL\RQ�J|UPHPHVL�ROD\ÕQÕ�X\NX\D�EHQ]HWLU��d�QN��EHGHQ�X\XGX÷X�]DPDQ�UXKXQ�

GD � I RQNVL\RQX�NHVL OPHNWH� �\DQL �3ULFH¶ÕQ �DNV LQH �NLú LVH O �N LPO LN �NHV LQW L\H �

X÷UDPDNWDGÕU����d�QN��3ULFH�X\NX�LOH�ELUOLNWH�NLúLVHO�NLPOL÷LQ�NHVLOPHGL÷LQL�LIDGH�

HWPLúWLU����6ZLQEXUQH¶H�J|UH�X\NX�LOH�NHVLQWL\H�X÷UD\DQ�NLúLVHO�NLPOLN�|UQH÷LQGH�

ROGX÷X�JLEL�IRQNVL\RQ�J|UHQ�EHGHQLQ�\RN�ROPDVÕ�LOH�ELUOLNWH�UXKXQGD�IRQNVL\RQX�

NHVLOHFHNWLU���

gO�PV�]O�N�SUREOHPL�UXKXQ�|O�PV�]O�÷��YH�EHGHQLQ�|OG�NWHQ�VRQUD�WHNUDU�

GLULOPHVL�ROPDN��]HUH�LNL�úHNLOGH�WDUWÕúÕOPÕúWÕU��5XKXQ�|O�PV�]O�÷��ILNUL�3ODWRQ��

'HVFDUWHV�YH�VRQUDVÕ�G�DOLVW�ILOR]RIODUÕQ�UXKX�EDVLW�ELU�FHYKHU�RODUDN�J|UPHOHULQLQ�

VRQXFX�RODUDN�NDEXO�HGLOPLúWLU��gOHQ�EHGHQLQ�WHNUDU�GLULOPHVL�+ÕULVWL\DQOÕN�YH�

øVODP¶GD�GLQVHO�ELU�LQDQo�RODUDN�NDEXO�HGLOPLúWLU���

<HQLGHQ�GLULOPH�ILNULQLQ�HQ�WDUWÕúPDOÕ�QRNWDVÕ��|OHQ�ELU�EHGHQLQ�WHNUDU�

GLULOPHVLQGHNL�NDUPDúÕNOÕNWÕU��øVODP�G�ú�QFHVLQGH�LkGHWX¶O�KDON�RODUDN�NDEXO�HGLOHQ�

\DQL�GR÷UXGDQ�GR÷UX\D�7DQUÕ¶QÕQ�NXGUHWLQLQ�LNLQFL�NH]�WHFHOOLVL�RODQ�\HQLGHQ�GLULOPH��

���$�J�P���V������

���3ULFH��+��+���³7KH�6RXO�6XUYLYHV�DQG�)XQFWLRQ�DIWHU�'HDWK´�3KLORVRSK\�RI�5HOLJLRQ��6HOHFWHG�

5HDGLQJV��V������

���6ZLQEXUQH� ³7KH�6RXO�1HHGV�D�%UDLQ�WR�&RQWLQXH�)XQFWLRQ´���V������

���<DVD��)HOVHIL�YH�'HQH\VHO 'D\DQDNODUOD�gO�P�6RQUDVÕ�<DúDP��V� ���



��

ELU�úH\LQ�WHNUDU�YDU�HGLOPHVL�RODUDN�LNLQFL�NH]�EDúODQJÕFÕ�DQODPÕQD�JHOPHNWHGLU���

gOHQ�ELU�EHGHQLQ�WHNUDU�GLULOPHVLQGH��LDGH�HGLOHQ�EHGHQLQ�R�NLúLQLQ�G�Q\DGDNL�EHGHQL�

ROPDGÕ÷Õ��RQXQ�ELU�D\QÕVÕ�\DGD�NRS\DVÕ�RODQ�ELU�EHGHQ�ROGX÷X�G�ú�QFHVL�ELU�WDNÕP�

SUREOHPOHUL�EHUDEHULQGH�JHWLUPLúWLU���

$\QÕ�úHNLOGH�EHGHQLQ�WHNUDU�GLULOPHVL�ROD\ÕQGD��GLULOHQ�EHGHQLQ�WHNUDU�D\QÕ�

EHGHQ�ROPD\DFD÷Õ�G�ú�QFHVL�YH�\HQL�EHGHQLQ�|QFHNL�EHGHQLQ�ELU�NRS\DVÕ�ROPDVÕ�

G�ú�QFHVL\OH��NRS\D�RODQ�EHGHQLQ�NLúLVHO�NLPOL÷L�VD÷ODPDGD�ELU�WDNÕP�SUREOHPOHUL�

GR÷XUDFD÷Õ�WDUWÕúPD�NRQXVX�ROPXúWXU����%X�NRQXGD�GLULOLúLQ�D\QÕ�EHGHQOH�RODFD÷ÕQÕ�

VDYXQDQ�G�ú�Q�UOHU��\HQLGHQ�GLULOPH�DQÕQGD�DVOL�XQVXUODUD�ED÷OÕ�RODQ�ELU�EHGHQVHO�

GLULOPH�G�ú�QFHVL\OH�EX�]RUOXNODUÕQ��VWHVLQGHQ�JHOPH\H�oDOÕúPÕúODUGÕU��2\VD�EXUDGD�

KHVDS�HGLOPHVL�JHUHNHQ�DVÕO�PHVHOH�NLúLVHO�NLPOL÷LQ�EHGHQGHQ�D\UÕ�ELU�úH\�ROPDVÕ�

JHUHNWL÷LGLU���

.LúLVHO�NLPOL÷LQ�VÕUI�EHGHQ�YH�UXK�ROPDGÕ÷Õ�NRQXVXQGD�%DGKDP��G�DOLVW�

G�ú�Q�UOHULQ�LQVDQ�NLúLOL÷LQL�UXKD�ED÷ODPDODUÕQGDQ�GROD\Õ�\HQLGHQ�GLULOHQ�EHGHQOHULQ�

K�NP�Q�Q�GH�RUWDGDQ�NDONPÕú�ROGX÷XQX�V|\OHU��%DGKDP¶D�J|UH�úX�DQ�\DSÕODQ�

ELOLPVHO�oDOÕúPDODUÕQ�LQVDQ�EHGHQLQLQ�LQVDQ�UXKX��]HULQGH�\D�GD�LQVDQÕQ�]LKLQVHO�

ROD\ODUÕ��]HULQGH�\DSPÕú�ROGX÷X�HWNLQLQ�LQVDQ�NLúLVHO�NLPOL÷LQLQ�\HJDQH�ELULPLQL��

]LKLQ�ROPDNWDQ�oÕNDUPÕú�ROGX÷XQX�V|\OHU��2QD�J|UH�LQVDQ�IL]LNR�NLP\DVDO�ELU�

E�W�QO�÷�Q�VRQXFXQGD�]LKLQVHO�GDYUDQÕúODUGD�EXOXQPDNWDGÕU��%X�GXUXPGD�G�DOLVW�

���.Ro��gO�PV�]O�N�G�ú�QFHVL��V������

���$�J�H���V������

���%DGKDP��/���³3UREOHPV�ZLWK�$FFRXQWV�RI�/LIH�DIWHU�'HDWK´��3KLORVRSK\�RI�5HOLJLRQ��6HOHFWHG�

5HDGLQJV��V������

���.Ro��gO�PV�]O�N�'�ú�QFHVL��V������



��

G�ú�Q�UOHULQ�DNVLQH�LQVDQ�NLPOL÷LQLQ� UXKOD �|]GHú �R OPDGÕ÷ Õ � VRQXFX�RU WD\D �

oÕNDUPDNWDGÕU���

%HGHQVHO�ELU�GLULOPHQLQ�D\QÕ�EHGHQ�ROPDGÕ÷ÕQÕ�-RQHV�,�YH�-RQHV�,,�|UQHNOHUL\OH�

DQODWPD\D�oDOÕúDQ�%DGKDP��-RQHV�,¶LQ�NORQODPD�VRQXFX�-RQHV�,,�ROGX÷XQX�YDUVD\DU��

+HU�LNLVL�GH�ELUELULQH�oRN�EHQ]HPHVLQH�UD÷PHQ��%DGKDP�LNLVLQLQ�GH�D\QÕ�NLúL�

ROGX÷XQX�V|\OHPHN�P�PN�Q�P�G�U"�6RUXVXQX�VRUDU��%DGKDP¶D�J|UH�-RQHV�,�YH�

-RQHV�,,�|UQH÷LQGH�ROGX÷X�JLEL�|OHQ�ELU�NLúLQLQ�WHNUDU�GLULOPHVL�DQÕQGD�WHNUDU�

PH\GDQD�JHOHQ�EHGHQ��|QFHNLQLQ�D\QÕVÕ�GH÷LO�RQXQ�EHQ]HUL�RODFDNWÕU��'ROD\ÕVÕ\OD�

%DGKDP¶D�J|UH�\HQLGHQ�GLULOPH�EHQ]HU�ELU�EHGHQOH�JHUoHNOHúHFHNWLU���

$QFDN�EX�GXUXP�NLúLVHO�NLPOL÷LQ�WDPDPHQ�EHGHQVHO�ELU�úH\�ROGX÷XQX�

V|\OHGL÷LPL]�]DPDQ�P�PN�Q�RODFDNWÕU��%LU�NLúLQLQ�D\QÕ�EHGHQVHO�GHYDPOÕOÕ÷Õ�

V�UG�UHFH÷L�NRQXVX�\HWHUOL�DoÕNOÕNWD�GH÷LOGLU��6RQXoWD�D\QÕ�UHDNVL\RQD�VDKLS�RODQ�YH�

D\QÕ�|]HOOLNOHUL�\DQVÕWDQ�ELU�LQVDQ�EHGHQL��D\QÕ�KDIÕ]D\D��GDKD�DoÕN�ELU�LIDGH\OH�ELU�

LQVDQÕQ�JHoPLú�ILLO�YH�WHFU�EHOHUH�VDKLS�ROGX÷XQX�YDUVD\GÕ÷ÕPÕ]GD���EX�NLúLQLQ�D\QÕ�

NLúLQLQ�GHYDPÕ�ROPDGÕ÷ÕQÕ�V|\OHPHN�oRN�E�\�N�ELU�LGGLD�RODFDNWÕU��(OGH�HGLOHQ�

ELOLPVHO�YHULOHU�LQVDQODUÕQ�oRN�NÕVD�ELU�V�UHGH�K�FUHOHULQLQ�WDPDPHQ�GH÷LúWL÷LQL�

V|\OHPHNWHGLU��<HQLOHQHQ�EHGHQLQ��EX�GXUXPGD�GH÷LúLP�JHoLUPHGHQ�|QFHNL�]DPDQD�

DLW�RODQ�ELU�NLúL\OH�D\QÕ�NLúL�ROPD\ÕS�GD��RQXQ�ELU�EHQ]HUL�ROGX÷XQX�PX�V|\OH\HFH÷L]"�

%DGKDP¶D�J|UH�EX�EHGHQLQ�K�FUHOHULQLQ�JHoLUGL÷L�V�UHo�\DYDú�\DYDú�ROGX÷X�LoLQ�ELU�

DQGD�K�FUHOHULQ�GH÷LúLPL�V|]�NRQXVX�GH÷LOGLU����øQVDQ�EHGHQLQGHNL�EX�GH÷LúLP�

���%DGKDP��/���³3UREOHPV�ZLWK�$FFRXQWV�RI�/LIH�DIWHU�'HDWK´��V������

��$�J�P���V������

��$�J�P���V������



��

WDPDPHQ�E�W�Q�K�FUHOHULQ�GH÷LúLPL�úHNOLQGH�ROPD\ÕS��K�FUHOHULQ�WHNHU�WHNHU�

GH÷LúLPLQL�|QJ|UPHNWHGLU��'H÷LúLPLQ�\DYDú�\DYDú�ROPDVÕ�%DGKDP�LoLQ�EHGHQ�

NULWHULQLQ�GHYDP�HWWL÷LQH�NDQÕWWÕU��$QFDN�EXUDGD�úX�QRNWD\Õ�J|]�DUGÕ�HGHPH\L]��

%HGHQVHO�ELU�GLULOPH�HVQDVÕQGD�LQVDQODUÕQ�EHOLUOH\LFL�|]HOOL÷LQL�HVNL�EHGHQH�RODQ�

EHQ]HUOLNOHUL�PL�ROXúWXUDFDN�\RNVD�LQVDQODUÕQ�]LKLQVHO�H\OHPOHULQH�\|Q�YHUPLú�RODQ�

NHQGLOHULQL�NHQGLOHUL�RODUDN�ELOPHOHUL�PL�ROXúWXUDFDNWÕU"�=LUD�³LQVDQ�VDGHFH�

GX\XPVD\DQ��DQOD\DQ��G�ú�QHQ�ELU�YDUOÕN�GH÷LO��EXQODUÕQ�GD�IDUNÕQGD�YH\D�ELOLQFLQGH�

RODQ�|]�ELOLQoVHO�ELU�YDUOÕNWÕU�´���'ROD\ÕVÕ\OD�LQVDQ�NLPOL÷LQLQ�\HQLGHQ�GLULOPH�

HVQDVÕQGD�NRUXQPDVÕ�EHQ]HU�ELU�EHGHQOH�YH\D�D\QÕ�EHGHQVHO�|]HOOLNOHUOH�RODFD÷ÕQÕ�

V|\OHPHN�VRUXQX�E�W�Q�\OH�o|]PHPHNWHGLU��

%DGKDP�\HQLGHQ�GLULOPH\L�%XOWPDQQ¶GDQ�DOÕQWÕ�\DSDUDN�WDQÕPODU��2QD�J|UH�

\HQLGHQ�GLULOPH�³\HQLGHQ�IDNDW�GH÷LúLN�ELU�\DúDPÕ�D\D÷D�NDOGÕUDQ�ELU�EHGHQLQ

ROPDVÕGÕU�´���<HQLGHQ�GLULOPHQLQ�ROPDVÕ�LoLQ�EHOOL�ELU�WDNÕP�úDUWODU�JHUHNOLGLU��9H�EX�

úDUWODUGDQ�HQ�|QHPOLVL�|O�PGHQ�VRQUD�NLúLVHO�NLPOL÷LQ�V�UHNOLOL÷LQLQ�VD÷ODQPDVÕ�

JHUHNWL÷L��YH�LNLQFL�RODUDN�EHGHQVHO�ELU�GLULOPHQLQ�RODELOPHVL�LoLQ�\LQH�EX�G�Q\D\D�

EHQ]HU�IL]LNVHO�ELU�G�Q\DQÕQ�ROPDVÕ�JHUHNWL÷LGLU���

<HQLGHQ�GLUL OPH�EHGHQOL �ROXUVD� �EHGHQLQ�|O�P�QGHQ�VRQUD�YDUOÕ÷ÕQÕ�

V�UG�UHFHN�RODQ�NLúLVHO�NLPOL÷LQ�YDUOÕ÷Õ�UXKXQ�\RNOX÷XQGD�WHKOLNH\H�JLUHFHNWLU���

%DGKDP¶ÕQ�EX�LIDGHOHUL�3ULFH¶ÕQ�LPDMODU�G�Q\DVÕ\OD�oHOLúPHNWHGLU��d�QN��3ULFH�|O�P�

VRQUDVÕ�ELU�KD\DWÕQ�YDUOÕ÷ÕQÕ�LPDMODU�G�Q\DVÕ�LOH�DoÕNODUNHQ�KHUKDQJL�ELU�IL]LNVHO�

�� 5HoEHU��³%HQ¶OL÷LQ�9DUOÕ÷Õ�YH�%LOJLVL´��V�����

���%DGKDP��3���%DGKDP��/���,PPRUWDOLW\�RU�([LQFWLRQ���/RQGRQ��63&.���������V�����

���$�J�H���V�����

���$�J�H���V�����



��

PHNDQÕQ�JHUHNOL�ROPDGÕ÷ÕQÕ�V|\OHPLúWLU����$QFDN�%DGKDP�|O�PV�]O�÷��+ÕULVWL\DQ�

GRNW U LQ LQH �ED÷O Õ �R ODUDN �+]� � ø VD¶Q ÕQ � WHNUDU �G L U L OPHV L �R OD\Õ\ OD �DQOD WPD\D�

oDOÕúPDNWDGÕU����%X�GLULOPH�6ZLQEXUQH¶�Q�GH�DoÕNODGÕ÷Õ�JLEL����UXKXQ�WHNUDU�ELU�

EHGHQL�ELU�DUD\D�JHWLUPH�|]HOOL÷L�ROPDGÕ÷Õ�LoLQ�EDúND�ELU�VHEHEH�LKWL\Do�GX\GX÷XQX�

J|VWHUPHNWHGLU��%XGD�7DQUÕ�HOL\OH�RODFDNWÕU���

*DOORZD\�|O�PV�]O�÷�Q�YDUOÕ÷Õ�LOH�LOJLOL�RUWD\D�oÕNDQ�HQ�E�\�N�SUREOHPL��

|O�PV�]O�÷�Q�GD\DQD÷Õ�RODQ�NLúLVHO�NLPOL÷LQ�EHGHQVHO�RUJDQL]PD\OD�VDUÕOPÕú�

ROPDVÕQÕQ��|O�P�VRQUDVÕ�GHYDP�HGHQ�ELU�NLPOL÷LQ�YDUOÕ÷ÕQÕ�GD�RUWDGDQ�NDOGÕUDFDN�

ROPDVÕQD�ED÷ODU��2QD�J|UH�EX�GXUXP�ELOLPVHO�ELOJL�LoLQ�|O�P�VRQUDVÕ�KD\DWÕ�

GÕúODPDGD�SR]LWLI�ELU�GHOLOLQ�\ROXQX�DoPÕú�RODFDNWÕU���

%X�DQODPGD�*DOORZD\�]LKLQ�LOH�EH\QLQ�VHEHSVHO�RODUDN�ELUELULQH�ED÷OÕ�

ROPDVÕQÕ�\DQOÕú�EXOPDNWDGÕU��=LKLQ�YH�EHGHQ�DUDVÕQGDNL�EX�\DQOÕúODU�RQX�D\QÕ�

]DPDQGD�]LKLQVHO�G�ú�QFHOHUL�EH\QLQ�ELU�IRQNVL\RQX�ROGX÷XQX�G�ú�QPH\H�VHYN�

HWPLúWLU��<DQL�]LKLQ�YH�EH\LQ�|]GHúOL÷LQL�DQÕPVDWDQ�EX�G�ú�QFHGH�]LKLQVHO�V�UHo�LOH�

EH\LQVHO�V�UHo�DUDVÕQGD�IRQNVL\RQHO�ELU�LOLúNL�YDUGÕU��=LKQLQ�EH\QLQ�ELU�IRQNVL\RQX�

ROPDVÕ��KDIÕ]DQÕQ�GD�EH\QLQ�ELU�IRQNVL\RQX�ROGX÷XQX�LIDGH�HGHFHN�YH�E|\OHFH�]LKQLQ�

VLQLUVHO�K�FUHOHUH�RODQ�ED÷ODQWÕVÕQÕ�RUWD\D�oÕNDUDFDNWÕU��*DOORZD\¶D�J|UH�EX�ILNULQ�

WHPHO�GD\DQD÷Õ�EH\LQVHO�ELU�WDNÕP�ROD\ODUÕQ�KDIÕ]D�YH�]LKLQ��]HULQGH�ELU�HWNL\H�VDKLS�

���3ULFH��³7KH�6RXO�6XUYLYHV�DQG�)XQFWLRQ�DIWHU�'HDWK´��V������

���%DGKDP��3���%DGKDP��/���,PPRUWDOLW\�RU�([LQFWLRQ��V��������

���6ZLQEXUQH��³7KH�6RXO�1HHGV�D�%UDLQ�WR�&RQWLQXH�)XQFWLRQ´���V������

���%DGKDP��3��$QG�%DGKDP��/���,PPRUWDOLW\�RU�([LQFWLRQ��V��������

���*DOORZD\� 7KH�3KLORVRSK\�RI�5HOLJLRQ��V������



��

ROPDVÕGÕU�����=LKLQVHO�ROD\ODUÕ�EH\LQVHO�ROD\ODU�RODUDN�NDEXO�HGHQ�*DOORZD\¶ÕQ�

G�ú�QFHVLQGH��EH\QLQ�IRQNVL\RQXQXQ�D\QÕ�]DPDQGD�]LKLQVHO�ROD\ODUÕ�\�U�WW�÷�Q��

NDEXO�HWPHN�JHUHNLU�

3ULFH�GD�|O�P�VRQUDVÕ�\DúDPÕ�LPDMODU�G�Q\DVÕ�RODUDN�DoÕNODPD\D�oDOÕúPÕúWÕU��

3ULFH�EX�QRNWDGD�\HQLGHQ�GLULOPHQLQ�NLúLVHO�NLPOLN�LoLQ�RUWD\D�oÕNDUGÕ÷Õ�SUREOHPOHULQ�

�VWHVLQGHQ�LPDMODU�G�Q\DVÕ�LOH�JHOPH\H�DPDoODPDNWDGÕU�����$QFDN�3ULFH¶ÕQ�GD�LIDGH�

HWWL÷L�JLEL�LPDM�G�Q\DVÕQÕQ�JHUoHNOHúPHVLQGH�KHUKDQJL�ELU�PDQWÕNVDO�LPNDQVÕ]OÕ÷ÕQ�

ROPDPDVÕ�LPDMODU�G�Q\DVÕQÕQ�RODELOHFH÷L�ILNULQL�GHVWHNOHPHNWHGLU��øPDMODU�G�Q\DVÕQÕ�

\DúDQÕU�NÕODFDN�RODQ�KDIÕ]D�YH�DU]XODUGÕU�����*HUHN�KDIÕ]D�YH�JHUHNVH�DU]X�LPDMODU�

G�Q\DVÕQÕQ�ROPDVÕQÕQ�LNL�|QHPOL�XQVXUXQX�ROXúWXUXU��$QFDN�3ULFH�LPDMODU�G�Q\DVÕQÕ�

EHGHQVHO�ELU�RUJDQL]PDGDQ�ED÷ÕPVÕ]�ELU�úHNLOGH�RODFD÷ÕQÕ�G�ú�QPHVLQH�UD÷PHQ��

KDIÕ]DQÕQ�EH\QLQ�\RNOX÷XQGD�LúOHY�J|UPH\HFH÷LQL�NDEXO�HWPHNWHGLU��$QFDN�R�EXQX�

E|\OH�ELU�G�Q\DQÕQ�]RUXQOX�ELU�GR÷UX�ROPDNWDQ�]L\DGH��GHQH\VHO�ELU�KLSRWH]�ROGX÷X

úHNOLQGH�LIDGH�HGHU����

gO�P�VRQUDVÕ�KD\DWÕ�ELU�oHúLW�U�\D�G�Q\DVÕ�ROGX÷XQX�V|\OH\HQ�3ULFH�J|UH�EX�

G�Q\DQÕQ�ROXúPDVÕQGD�KHUKDQJL�ELU�PDQWÕNVDO�LPNDQVÕ]OÕN�EXOXQPDPDNWDGÕU�����5�\D�

J|UG�÷�P�]GH��U�\DGD�J|UP�ú�ROGX÷XPX]�LPDMODUÕQ�IL]LNVHO�RODUDN�JHUoHN�

ROPDGÕ÷ÕQÕ�ELOL\RU�ROVDN�GD��RQODUÕ�IL]LNVHO�ELU�QHVQH�JLEL�DOJÕODPDNWD\Õ]����

����$�J�H���V������

����3ULFH��³7KH�6RXO�6XUYLYHV�DQG�)XQFWLRQ�DIWHU�'HDWK´��V������

��� $�J�P���V������

����$�J�P���V������

����$�J�P�� V������

��� $�J�P���V������



��

'ROD\ÕVÕ\OD�3ULFH�LPDMODU�G�Q\DVÕQD�DLW�RODQ�SUREOHPOHUL�PDQWÕNVDO�ELU�LPNDQVÕ]OÕN�

LoHUPHGLNOHUL�ILNUL\OH�DúPDN�LVWHU��$QFDN�\HQLGHQ�GLULOPH�YH�UXKXQ�|O�PV�]O�÷��

NRQXVXQGD�LOHUL�V�U�OHQ�KHU�G�ú�QFHGHNL�E�W�Q�SUREOHPOHULQ�EX�úHNLOGH�PDQWÕNVDO�ELU�

LPNDQVÕ]OÕN�YH�PDQWÕNVDO�]RUXQOXOXN�ED÷ODPÕQGD��VWHVLQGHQ�JHOPH\H�oDOÕúPDN�EX�

NRQXGD�ELOLúVHO�ELU�DoÕOÕP�VD÷ODPDN�LoLQ�\HWHUOL�GH÷LOGLU��

%HQ]HU�\D�GD�D\QÕ�SDUoD\D�ED÷OÕ�EHGHQOH�GLULOLú�|QHPOL�|Oo�GH�G�Q\D�KD\DWÕ�LOH�

DKLUHW�KD\DWÕQGD��NXUGX÷XPX]�ELU�SDUDOHOOL÷LQ�VRQXFXGXU��2\VD�ELU�WHLVW�LoLQ�DKLUHWWHNL�

EHGHQLQ�|]HOOLNOHUL�LOH�G�Q\DGDNL�|]HOOLNOHUL�DUDVÕQGD�ELU�WDNÕP�IDUNODU�GLOH�

JHWLULOHELOLU��<HQLGHQ�GLULOPH�DQFDN�7DQUÕ¶QÕQ�NXGUHWL�LOH�JHUoHNOHúHFH÷L�LoLQ�ELU�WHLVW�

LoLQ�\HQLGHQ�GLULOPH\L�GH÷HUOHQGLULUNHQ�NXWVDO�PHWLQOHUGHNL�LIDGHOHULQ�J|]�DUGÕ�

HGLOPHPHVL�JHUHNLU��.XU¶DQ¶Õ�.HULP�EX�NRQXGD�GHWD\OÕ�ELOJL�YHUPHNWHGLU��%LU�LQVDQÕQ�

YDUOÕ÷ÕQÕ�RQXQ�DNOHGHQ�YH�NHQGLQLQ�IDUNÕQGD�RODQ�|]�ELOLQFH�VDKLS�ROPDVÕ�RODUDN�

GH÷HUOHQGLULUVHN��LQVDQÕQ�GLULOPHVLQLQ�EHGHQL�|]HOOLNOHULQ�YH\D�D\QÕ�EHGHQGH�ED÷OÕ�

YDUOÕ÷ÕQÕQ�GH÷LO��H\OHPOHULQL�YH�WHFU�EHOHULQL�KDWÕUOD\DQ�ELU�LQVDQ�ROPDVÕ�HQ�|QHPOL�

|]HOOL÷L�ROPDVÕ�JHUHNPH]�PL"�%LU�LQVDQÕQ�DKLUHWWH�EHQ]HU�\D�GD�DVOÕ�SDUoD\D�GD\DOÕ�ELU�

GLULOPH\L�JHUoHNOHúWLUPHVL�EX�QRNWDGDQ�EDNÕOGÕ÷ÕQGD�KD\DWL�ELU�|QHPH�VDKLS�

J|U�QPHPHNWHGLU��d�QN��DVORODQ�ELU�NLPVHQLQ�DKLUHWWH�\DSWÕ÷Õ�H\OHPOHULQL�KDWÕUOD\DQ�

|]�ELOLQFH�YH�ELU�EHGHQH�VDKLS�ROPDVÕGÕU��

���.LúLVHO�.LPOLN

gO�PV�]O�N�SUREOHPL�LoLQ�VRQ�GHUHFH�|QHPOL�RODQ�NLúLVHO�NLPOLN�³ELU�úDKVÕQ�

D\QÕ�\D�GD�EDúND�NLúL�ROGX÷XQXQ�EHOLUOHQPHVLQL�VD÷OD\DQ�\D�GD�NULWHUOHULQ�QHOHU�

ROGX÷XQXQ�RUWD\D�NRQPD�oDEDVÕGÕU�´����%X�oDED�GDKLOLQGH�NLúLVHO�NLPOLN�SUREOHPL�

����$NEDú���³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´��)HOVHIH�'�Q\DVÕ��6D\Õ�����$QNDUD��������V�����



��

|O�PGHQ�VRQUD�|QFHNL�EHQOH��|O�PGHQ�VRQUD�\DúDGÕ÷Õ�IDU]�HGLOHQ�³EHQLQ�D\QLOL÷LQH�

LOLúNLQ�ED]Õ�N|NO��SUREOHPOHUL�LoHUPHNWHGLU�´���

.LúLVHO�NLPOLN�SUREOHPL�EHGHQLQ�|O�P�QGHQ�VRQUD�GHYDP�HGHQ�NLúLVHO�

|]GHúOL÷L�WHPLQ�HWPH�oDEDVÕGÕU��³øQVDQÕQ�|O�PV�]O�÷�QGHQ�EDKVHGHELOPHPL]�LoLQ�EX�

G�Q\DGD�YDU�RODQ�KHU�úXXUOX�NLúLQLQ�D\QÕ�úHNLOGH�|O�PGHQ�VRQUD�GD�D\QÕ�úXXUOX�

YDUOÕ÷ÕQÕ�V�UG�UPHVL�JHUHNPHNWHGLU�´���

.LúLVHO�NLPOLN�NDYUDPÕ�³LQVDQÕQ�KD\DWÕ�ER\XQFD�D\QÕ�NLúL�NDOPD�GXUXPXQX�YH�

ELU�úDKVÕQ�]DPDQ�LoHULVLQGH�GHYDPOÕOÕ÷ÕQÕ�LIDGH�HWPHNWHGLU´�����<DQL�NLúLVHO�NLPOLN�

EXJ�Q�J|UG�÷�P�]�NLPVH\L�GDKD�VRQUDNL�ELU�]DPDQGD�J|UG�÷�P�]�]DPDQGD�D\QÕ�

NLúL�ROGX÷XQX�V|\OH\HELOHFH÷LPL]�ELU�NULWHULQ�YDUOÕ÷ÕQÕ�|QJ|U�U��

/RFNH�NLúL\L�³DNÕO�YH�G�ú�QGH�VDKLEL�ELU�G�ú�QHQ�DNÕOOÕ�ELU�YDUOÕN��NHQGLVL�

RODUDN�G�ú�QHQ��IDUNOÕ�\HU�YH�]DPDQODUGD�D\QÕ�G�ú�QHQ�úH\´����RODUDN�WDULI�HGHU�

�%LOLQo�YH�KDIÕ]D�VDKLEL�ROPD\DQ�YDUOÕ÷D�NLúL�GHPHPL]�P�PN�Q�GH÷LOGLU��øQVDQ�

ELOLQoVL]�KDOL\OH�VÕUDGDQ�KD\YDQODUD�EHQ]HUOLN�J|VWHULU��<DQL�EXQXQ�øQJLOL]FH�GH�

NDUúÕOÕ÷Õ�RODQ�PHQ�NDYUDPÕ\OD��LQVDQ�KDN�VRUXPOXN�YH�EXQXQ�JHUH÷L�RODQ�FH]D�YH�

P�NDIDWÕQ�PXKDWDEÕ�GH÷LOGLU��$OWHUQDWLI�IL]LNDOLVW�WHRUL\H�J|UH�GH�EHGHQL�ROPD\DQ�

NLúLQLQ�YDUOÕ÷ÕQGDQ�V|]�HWPHPL]�P�PN�Q�GH÷LOGLU����

����.Ro��gO�PV�]O�N�'�ú�QFHVL��V�����

����$NEDú���³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´��V�����

����$�J�P���V�����

��� /RFNH��$Q�(VVD\�&RUFHUQLQJ�+XPDQ�8QGHUVWDQGLQJ��HG��3HWHU�+��1LGGLWFK���/RQGDQ��2[IRUG�

8QLYHUVLW\�3UHVV���������V� �������$NEDú��³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´�WDQ�QDNOHQ��V������

����$NEDú��³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´��V�����



��

/RFNH¶D �J|UH �³E L] �GX\GX÷XPX]� �J|UG�÷�P�]�YH �NRNODG Õ÷ ÕPÕ] �EX �

GX\XPVDPDODU��EL]LP�\DSWÕ÷ÕPÕ]��ELOGL÷LPL]´�úH\OHUGLU��9H�EX�ELOJL�EL]LP�úLPGLNL�

GX\XPVDPDPÕ]�DOJÕODUÕPÕ]�LoLQ�GDLPD�ROPDNWDGÕU��%X�KHUNHV�WDUDIÕQGDQ�NLPOLN�GL\H�

DGODQGÕUÕODQ�úH\GLU�����%X�WDQÕPODPDODU�/RFNH¶XQ�NLPOLN�WDQÕPÕQÕ�ELOLQFH�\�NOHGL÷L�

L]OHQLPLQL�YHUPHNWHGLU��$QFDN�EX�DoÕNODPDODU�ELOLQFLQ�QH�ROGX÷X�VRUXVXQX�J�QGHPH�

JHWLUPHNWHGLU��d�QN��NLPOLN�GL\H�WDQÕPODGÕ÷ÕPÕ]�úH\�H÷HU�EL]LP�NHQGLPL]L�DOJÕOD\ÕS�

NHQGLPL]L�IDUN�HWWL÷LPL]�ELU�úH\�LVH��R�KDOGH�ELOLQFLQ�QH�ROGX÷X�VRUXVX�GD�DoÕNOÕ÷D�

NDYXúPDN�GXUXPXQGDGÕU��%LOLQo�/RFNH¶XQ�G�ú�QFHVLQGH�³GDLPD�G�ú�QPH\L�HOGH�

HGHUNHQ�EX�ELOLQoOLOLN�KHUNHVLQ��NLPOLN�GL\H�LVLPOHQGLUGL÷L�úH\GLU´�����<DQL�/RFNH�

ELOLQFL�\LQH�NLPOLNOH�DoÕNODPDNWDGÕU��/RFNH�ELOLQFLQ�HQ�|QHPOL�|]HOOL÷LQL�ELU�NLúL\L��

GL÷HU�NLúLOHUGHQ D\ÕUDQ�ELU�úH\�ROGX÷XQX�EHOLUWLU�����'ROD\ÕVÕ\OD�NLPOLN�YH�ELOLQo��ELU�

NLúL\L�GL÷HU�NLúLGHQ�D\ÕUDQ�ELU�|]HOOLN�ROPDNOD�ELUOLNWH��D\QÕ�]DPDQGD�ELU�NLúLQLQ�

\DúDP�ER\XQFD�D\QÕ�NLúL�ROPDVÕQÕ�VD÷OD\DQ�ELU�NULWHUGLU��

.LúLVHO�NLPOLN�SUREOHPLQL�UXKXQ�|O�PV�]O�÷��NRQXVXQGD�G�ú�QHFHN�ROXUVDN��

NLúLVHO�NLPOLN�³FLVPDQL�ROPD\DQ�ELU�úH\LQ�NLPOLN�SUREOHPL�RODUDN�NDUúÕPÕ]D�oÕNDU��

d�QN��UXKXQ�|O�PV�]O�÷�Q��VDYXQDQODUD�J|UH��NLúLVHO�NLPOLN�DoÕVÕQGDQ�EHGHQLQ�URO��

KLo�GHQHFHN�NDGDU�D]GÕU��YH\D�KLo�\RNWXU�´����%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�EHGHQLQ�

|O�P�QGHQ�VRQUD�ELOLQFLQ�VRQVX]D�NDGDU�NDODFD÷Õ�WDEL�J|U�QPHNWHGLU����

����/RFNH��³2I�,GHQWLW\�DQG�'LYHUVLW\´��3KLORVRSK\�)RU�7KH���VW�&HQWXU\��$�&RPSUHKHQVLYH�5HDGHU�

HG��0��&DKQ���1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV���������V�������

����$�J�P���V����������

����$�J�P���V������

����.Ro��gO�PV�]O�N�'�ú�QFHVL��V�����

����$�J�H���V�����



��

5XKXQ�|O�PV�]O�÷�Q�Q�RUWD\D�oÕNDUGÕ÷Õ�GL÷HU�ELU�SUREOHP�UXKXQ�EHGHQH�

RUDQOD�GDKD��VW�Q�NDEXO�HGLOPHVLGLU��d�QN��EHGHQLQ�UXKWDQ�D\UÕ��ELU�WDNÕP�|]HOOLNOHUH�

VDKLS�ROPDVÕ��UXKXQ�ELU�NLúLQLQ�NLúLVHO�NLPOL÷LQL�V�UG�UPHVLQGH�DVÕO�NULWHUL�

ROXúWXUGX÷XQD�LQDQÕOPDVÕQD�VHEHS�ROPXúWXU��%X�J|U�ú�Q�RUWD\D�oÕNDUGÕ÷Õ�HQ�E�\�N�

SUREOHP�NLúL\L�UXKL�\|Q�\OH�NDEXO�HWPHNWLU���

%LU�DQODPGD�NLúLVHO�NLPOLN�NDYUDPÕ�EHGHQLQ�|O�P�QGHQ�VRQUD��|OHQ�NLúLQLQ�

|O�PV�]O�÷�Q��DUDPDVÕGÕU��$QFDN�EXUDGD�GH÷LQLOPHVL�JHUHNHQ�ELU�GL÷HU�|]HOOLN�

G�Q\D�KD\DWÕQGD�GD�ELU�NLúLQLQ��D\QÕ�NLúL�ROGX÷XQX�EHOLUOH\HQ�NULWHU�J|]�|Q�QH�

DOÕQPDOÕGÕU��2�KDOGH�EL]LP�NLúLVHO�NLPOLNOH�LOJLOL�VRUDFD÷ÕPÕ]�LON�VRUX�NLúLVHO�NLPOL÷LQ�

NULWHULQLQ�QH�ROGX÷X�VRUXVXGXU��.LúLVHO�NLPOL÷LQ�NULWHUL�KDNNÕQGD�LNL�J|U�ú�

EXOXQPDNWDGÕU��%XQODUGDQ�LONL�EHGHQ�NULWHUL��ELU�GL÷HUL�GH�KDIÕ]D�NULWHULGLU����

%LOLQGL÷L�JLEL�EHGHQ�NULWHUL�ELU�NLúLQLQ�IL]LNVHO�|]HOOLNOHULQGHQ�KDUHNHWOH�R�

NLúLQLQ�D\QÕ�NLúL�ROGX÷X�K�NP�Q��YHUPHNWHGLU��%XQD�J|UH��G�QN��$�úDKVÕQÕQ�EX�

J�QGH�D\QÕ�$�úDKVÕ�ROGX÷X�K�NP�Q���EX�LNL�J�Q�LoHULVLQGH�J|UG�÷�P�]�$�úDKVÕQÕQ�

D\QÕ�IL]LNVHO�EHGHQH�YH�|]HOOLNOHUH�VDKLS�ROPDVÕQD�J|UH�YHUPHNWH\L]����

.LúLVHO�NLPOL÷LQ�NULWHULQLQ�EHGHQ�NULWHUL�ROGX÷XQX�|QHUGL÷LPL]�]DPDQ��EX�

NULWHUGH�ELU�WDNÕP�SUREOHPOHULQ�ROGX÷XQX�J|UPHNWH\L]��d�QN��NLúLVHO�NLPOL÷LQ�NULWHUL�

R ODQ �EHGHQVH O �GHYDPO Õ O ÕN �E L]H �N L ú L VH O �N LPO L÷ L � Do ÕN ODPDGD �\H WH U O L �E L OJ L �

����$�J�H���V�����

����$NEDú��³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´���V�����

����$�J�P���V�����



��

YHUPH\HFHNWLU�����%XQX � ú|\ OH �E L U�WDNÕP�|UQHNOHUOH�DoÕNOD\DELOLUL]��%LU�NLúLQLQ�

EHGHQVHO�GHYDPOÕOÕ÷Õ�ELU�NDPHUD\OD�GR÷GX÷X�DQGDQ�LWLEDUHQ�ND\ÕW�DOWÕQD�DOÕQÕ\RU��%LU�

DQGD�EX�NLúLQLQ�ELU�E|FHN�\DGD�PD\PXQD�G|Q�úW�÷�Q��J|]OHPOL\RUX]��$QFDN�

J|]OHPOHQHQ�EX�NLúL�KD\DWÕQD�D\QÕ�úHNLOGH�GHYDP�HGL\RU��<LQH�J|]OHPOHQHQ�EX�NLúL�

D\QÕ�KDIÕ]D�YH�D\QÕ�oHYUH\H�VDKLS�YH�NDPHUD\OD�L]OHQHQ�ND\ÕWODUGD�KHUKDQJL�ELU�

EHGHQVHO�NÕUÕOPD\D�GD�úDKLW�ROXQPX\RU��2�KDOGH�EX�NLúLQLQ�IDUNOÕ�EHGHQOHUH�

E�U�QG�÷��LoLQ�IDUNOÕ�ELU�NLúL�ROGX÷XQX�PX�V|\OH\HFH÷L]"�<LQH�EX�|UQH÷H�EHQ]HU�

GL÷HU�ELU�|UQHN�YHUHFHN�ROXUVDN��ELU�NLúLQLQ�1HZ�<RUN¶WD�ROGX÷X�ELU�VÕUDGD�NHQGLQL�

$YXVWXU\D¶GD�EXOGX÷XQX�YDUVD\DOÕP��%LULQFL�|UQHNWH�ROGX÷X�JLEL��EX�NLúL�\LQH�RUDGD�

KD\DWÕQD�NDOGÕ÷Õ�\HUGHQ�GHYDP�HGL\RU��%X�|UQHNWH�ELU�DQGD�GD�ROVD�EHGHQVHO�ELU�

NÕUÕOPD�ROPXúWXU��%X�GXUXPGD�EX�NLúLQLQ�IDUNOÕ�ROGX÷XQX�PX�V|\OH\HFH÷L]"���

%HGHQVHO�NULWHULQ�NLúLVHO�NLPOL÷L�WDQÕPODPDGD�\HWHUVL]�ROGX÷XQD�GDLU�

YHUHELOHFH÷LPL]�|UQHNOHU�oRNWXU��gUQH÷LQ�WHN�\XPXUWD�LNL]OHULQLQ�ELU�ELULQGHQ�D\ÕUW�

HWPHNWH�]RUODQÕUÕ]��%LUELULQH�oRN�EHQ]H\HQ�WHN�\XPXUWD�LNL]OHULQGHQ�KDQJLVLQLQ�

KDQJLVL�ROGX÷X�oRN�EHOOL�ROPDPDNWDGÕU��%X�GXUXP�EL]H�ELUELULQH�oRN�EHQ]H\HQ�WHN�

\XPXUWD�LNL]OHULQLQ�D\QÕ�NLúL�ROGX÷X�L]OHQLPLQL�YHUPH]�����<DQL�EHGHQVHO�EHQ]HUOLN�

ELU�NLúLQLQ�D\QÕ�NLúL�RODUDN�J|U�OPHVLQL�\D�GD�IDUNOÕ�NLúLOHU�RODUDN�WDVDYYXU�HGLOPHVLQL�

JHUHNWLUPH]���

øNLQFL�RODUDN�EHGHQ�NULWHULQH�\|QHOWLOHQ�HOHúWLULOHUGHQ�ELU�GL÷HUL�GH�EHGHQVHO�

WUDQVIHULQ�P�PN�Q�ROGX÷X�ELU�GXUXPGD�EHGHQLQ�IDNOÕ�ROPDVÕQD�UD÷PHQ��D\QÕ�]LKQH�

����+RVSHUV��-���$Q�,QWURGXFWLRQ�WR�3KLORVRSKLFDO�$QDO\VLV���(QJOHZRRG�&OLII��1�-���3ULQWLFH�+DOO��

�������V������

����$�J�H���V������

����$NEDú��³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´���V��������



��

VDKLS�RODQ�LNL�IDUNOÕ�EHGHQ�DUDVÕQGD�\DúDQDQ�NDUPDúDGÕU��%X�NRQXGD�6KRHPDNHU��ELU�

SUHQVLQ�D\DNNDEÕ�WDPLUFLVLQLQ�EHGHQLQH�JLUGL÷LQL�|QJ|UHQ�ELU�|UQHN�YHUPHNWHGLU��

3UHQV�D\DNNDEÕ�WDPLUFLVLQLQ�EHGHQLQGH�NHQGL�ILLOOHULQL��H\OHPOHULQL�YH�JHoPLú�

\DúDQWÕVÕQÕ�KDWÕUOÕ\RU��%X�GXUXPGD�6KRHPDNHU��D\DNNDEÕ�WDPLUFLVLQLQ�EHGHQLQH�JLUHQ�

SUHQVLQ�D\QÕ�NLúL�ROGX÷XQX�V|\OH\HELOHFHN�PL\L]"����GL\H�VRUDU��$QFDN�EX�|UQHNWH�

6KRHPDNHU��EHGHQVHO�NULWHULQ�NLúLVHO�NLPOL÷LQ�NULWHUL�ROPDGÕ÷ÕQÕ�GH÷LO��WHN�EDúÕQD�

\HWHUOL�ELU�GHOLO�ROPDGÕ÷ÕQÕ�EHOLUWPHNWHGLU��d�QN��EHGHQVHO�|]GHúOLN��NLúLVHO�NLPOL÷LQ�

WHN�EDúÕQD�ELU�NULWHUL�ROPDVÕQGDQVD��NLúLVHO�NLPOLN�LoLQ�ELU�NULWHU�VD÷ODPDNWDGÕU��%X�

GXUXPGD�EHGHQVHO�|]GHúOL÷LQ�WHN�EDúÕQD�NLúLVHO�NLPOLN�LoLQ�ELU�NULWHU�ROGX÷XQX�

V|\OH\HPH\L]���� %X�|UQHNOHUGHQ�GH�DQODúÕODFD÷Õ��]HUH�EHGHQVHO�NULWHU�NLúLVHO�

NLPOL÷LQ�NULWHULQL�NDUúÕODPDGD�WHN�EDúÕQD�\HWHUOL�GH÷LOGLU����

%LU�oRN�ILOR]RI�EHGHQVHO�|]GHúOLN�LOH�NLúLVHO�NLPOLN�DUDVÕQGD�PDQWÕNVDO�RODUDN�

ELU�IDUNOÕOÕ÷ÕQ�ROGX÷XQX�G�ú�QP�úOHUGLU��'HVFDUWHV�LQVDQ�EHGHQLQLQ�LQVDQ�]LKQLQGHQ�

WDPDPHQ�D\UÕ�ROGX÷XQGD�ÕVUDU�HWPLúWLU��%X�DQOD\Õú�NLúLVHO�NLPOL÷LQ�NULWHUL�RODUDN�

EHGHQLQ�ELU�NULWHU�ROPD\DFD÷Õ�ILNULQL�GHVWHNOHPLúWLU��d�QN��JHUHN�3ODWRQFX�

G�ú�Q�UOHU�YH�JHUHNVH�.DUWH]\HQ�G�ú�Q�UOHU��LQVDQÕQ�DVÕO�Q�YHVLQLQ�LQVDQ�UXKX�

ROGX÷XQGD�NDUDU�NÕOPÕúODUGÕU��2QODU�ELU�NLúLQLQ�NLPOL÷LQL�DVÕO�RODUDN�UXKVDO�ELU�

|]GHúOL÷H�ED÷ODPÕúODUGÕU����

��� 6KRHPDNHU��6����³3HUVRQDO�,GHQWLW\´��3KLORVRSK\�IRU�7KH���VW�&HQWXU\��$�&RPSUHKHQVLYH�5HDGHU� V�

����

����$�J�P���V������

����+RVSHUV��$Q�,QWURGXFWLRQ�WR�3KLORVRSKLFDO�$QDO\VLV��V������

��� 5HoEHU��³%HQ¶OL÷LQ�9DUOÕ÷Õ�YH�%LOJLVL´��V�����



��

%HGHQVHO�NULWHU��]HULQH�LOHUL�V�U�OHQ�ELU�GL÷HU�LWLUD]�oÕOJÕQ�ELU�SURIHV|U�Q�

\DSWÕ÷Õ�EH\LQ�QDNOL�DPHOL\DWÕGÕU��%X�LWLUD]GD�GLNNDW�oHNHQ�KXVXV�EH\LQ�QDNOL\OH�IDUNOÕ�

ELU�EHGHQH�PRQWH�HGLOHQ�EH\QLQ�D\QÕ�KDIÕ]D\D�VDKLS�RODUDN�D\QÕ�NLúL�RODUDN�

GH÷HUOHQGLULOLS�GH÷HUOHQGLULOPH\HFH÷LGLU��$QFDN�EXUDGD�EHGHQ�NULWHULQGHQ�]L\DGH�

EH\LQ�QDNOLQLQ�NULWHUL\OH�NDUúÕ�NDUúÕ\D�JHOPHNWH\L]��=LUD�NLúLVHO�NLPOL÷LQ�NULWHUL�EHGHQ�

NULWHULQGHQ�EH\LQ�NULWHULQH�\|QHOPLúWLU��%X�DQODPGD�6ZLQEXUQH�3�¶\OH�GDKD�HUNHQ�3�

úDKVÕQÕQ�D\QÕ�EH\QH�VDKLS�ROPDODUÕ�GXUXPXQGD��3�¶QLQ��3�¶LQ�H\OHPOHULQL�YH�

WHFU�EHOHULQL�KDWÕUOD\DFD÷ÕQÕ�YH�ELU�GHUHFH\H�NDGDU�D\QÕ�\ROOD�GDYUDQÕúODUGD�

EXOXQDFD÷ÕQÕ�V|\OHU�����d�QN��EH\LQ��EHGHQLQ�KD\DWL�RUJDQÕ�ROPDVÕ\OD�ELUOLNWH��D\QÕ�

]DPDQGD�J|U�QHQ�KDIÕ]DQÕQ�YH�NDUDNWHULQ�GHYDPOÕOÕ÷ÕQÕ�VD÷ODU������6ZLQEXUQH�LQVDQÕ�

UXK�EH�EHGHQ�RODUDN�LNL�|]HOOLNWHQ�PH\GDQD�JHOPLú�ROGX÷XQX�NDEXO�HWPLú�ROVDGD�

UXKXQ�EH\LQGH�IRQNVL\RQ�J|UPHVL�QHGHQL\OH�EH\QH�GDKD�ID]OD�|QHP�YHUPHNWHGLU��

d�QN��6ZLQEXUQH¶H�J|UH�UXKODU�DQFDN�EH\LQGH�IRQNVL\RQ�J|U�U��EH\QLQ�\RNOX÷XQGD�

IRQNVL\RQODUÕ�NHVLOLU����

6ZLQEXUQH�EH\LQ�NULWHULQL�GH÷HUOHQGLULUNHQ�KDIÕ]D�NULWHULQL�GH�GHYUH\H�

NR\PXúWXU�����d�QN��EH\LQ�D\QÕ�]DPDQGD�KDIÕ]DQÕQ�GD�JDUDQWLVLQL�YHUPHNWHGLU��%X�

DQODPGD��6ZLQEXUQH�J|U�P�Q�EHQ]HUOL÷LQL�GH�GROD\OÕ�ELU�WHVW�RODUDN�GH÷HUOHQGLULU����

.LúLVHO�NLPOL÷LQ�GROD\OÕ�ELU�GHOLOL�NRQXPXQGD�RODQ�EHGHQVHO�|]GHúOLN�

6ZLQEXUQH�LoLQ�EH\LQVHO�|]GHúOL÷LQ�NHVLQ�|]GHúOL÷L�ROPDVÕ�QHGHQL\OH�EHGHQVHO�

����6ZLQEXUQH��7KH�(YROXWLRQ�RI�WKH�6RXO��V������

����$�J�H���V������

����6ZLQEXUQH���³7KH�6RXO�1HHGV�D�%UDLQ�WR�&RQWLQXH�)XQFWLRQ´���V������

����6ZLQEXUQH��7KH�(YROXWLRQ�RI�WKH�6RXO��V������

����$�J�H���V������



��

|]GHúOLN�NLúLVHO�NLPOL÷LQ�GROD\OÕ�GHOLOL�ROPDNWDGÕU��<DQL�6ZLQEXUQH�LoLQ�EHGHQ��

EH\QLQ�GHYDPÕQÕ�VD÷OD\DQ�IL]LNVHO�ELU�RUJDQL]PD�ROGX÷X�LoLQ�GROD\OÕ�ELU�GHOLO�

NRQXPXQGDGÕU��%X�GXUXPGD�NLúLVHO�NLPOLN�LoLQ�EH\LQ��KDIÕ]DQÕQ�YH�NDUDNWHULQ�

J|U�Q�P�Q�Q�GHYDPOÕOÕ÷ÕQÕ�JDUDQWL�HGHQ�XQVXU�ROPDVÕ��QHGHQL\OH�NLúLVHO�NLPOL÷LQ�

NULWHUL�KDOLQH�JHOPHNWHGLU����

.LúLVHO�NLPOL÷LQ�GROD\OÕ�ELU�GHOLOL�NRQXPXQGD�RODQ�EHGHQVHO�|]GHúOLN�

6ZLQEXUQH�LoLQ�EH\LQVHO�|]GHúOL÷LQ�NHVLQ�|]GHúOL÷L�ROPDVÕ�QHGHQL\OH�EHGHQVHO�

|]GHúOLN�NLúLVHO�NLPOL÷LQ�GROD\OÕ�GHOLOL�ROPDNWDGÕU��<DQL�6ZLQEXUQH�LoLQ�EHGHQ��

EH\QLQ�GHYDPÕQÕ�VD÷OD\DQ�IL]LNVHO�ELU�RUJDQL]PD�ROGX÷X�LoLQ�GROD\OÕ�ELU�GHOLO�

NRQXPXQGDGÕU��%X�GXUXPGD�NLúLVHO�NLPOLN�LoLQ�EH\LQ��KDIÕ]DQÕQ�YH�NDUDNWHULQ�

J|U�Q�P�Q�Q�GHYDPOÕOÕ÷ÕQÕ�JDUDQWL�HGHQ�XQVXU�ROPDVÕ�QHGHQL\OH�NLúLVHO�NLPOL÷LQ�ELU�

NULWHUL�KDOLQH�JHOPHNWHGLU����

%HGHQ�NULWHULQLQ�ELU�NLúLQLQ�NLPOL÷LQL�EHOLUOHPHGH�\HWHUOL�ELU�GHOLO�ROPDVD�GD�

JHUHNOL�ROGX÷X�G�ú�Q�OHELOLU��=LUD�oÕOJÕQ�ELU�SURIHV|U�Q�\DSWÕ÷Õ�EH\LQ�QDNOL��DPHOL\DWÕ�

VRQXFX�IDUNOÕ�ELU�EHGHQGH�\DúDPD\D�EDúOD\DQ�$�¶H�DLW�EH\LQ�$��EHGHQLQGH�\DúDPD\D�

EDúOÕ\RU��%X�GXUXPGD�EHQLP�\HQL�ELU�EHGHQH�RODQ�EH\LQ�QDNOLP�VRQXQGD��EHQLP�NLP�

ROGX÷XP�VRUXVX�RUWD\D�oÕNPDNWDGÕU��ùD\HW�EHQ�\HQL�EHGHQGH�\DúDPD\D�EDúODVDP�

ELOH� �\HQL �JLUPLú�ROGX÷XP�EHGHQLQ�|]HOO LNOHULQH�J|UH�EH\LQVHO �YH�I L]LNVHO�

KDUHNHWOHULP�NHQGLQL�J|VWHUHFHNWLU��gUQH÷LQ��ELU�DWOHWLQ�EH\QL�REH]�ELU�NLúLQLQ�

EHGHQLQH�QDNOHGLOGL÷LQGH�EX�DWOHWLQ�LON�HWDSWD�NRúPDVÕ�EHNOHQPH]��(Q�D]ÕQGDQ�

NLORODUÕQGDQ�NXUWXODQD�NDGDU�EX�úHNLOGH�RODFDNWÕU��<LQH�D\QÕ�úHNLOGH�EH\LQ�|QFHNL�

����$�J�H���V������

����$�J�H���V������



��

D\ÕUÕFÕ�QLWHOLNOHULQL�EÕUDNÕS��\HQL�EHGHQ�LOH�X\XPOX�\HQL�QLWHOLNOHU�HOGH�HGHFHNWLU��

d�QN� EH\LQ�ROD\ODUÕ�KHUKDQJL�ELU�úH\�KDNNÕQGD�GX\JXVX��G�ú�QFHVL�ROPD\DQ�

HOHNWURNLP\DVDO�ROD\ODUGÕU����

$QFDN�EX�oÕOJÕQ�SURIHV|U�|UQH÷LQGH�EH\LQ�\HQL�ELU�EHGHQLQ�|]HOOLNOHULQL�

EHQLPVHPLú�ROVD�ELOH�EHONL�\ÕOODUFD�EDúND�ELU�EH\QH�KL]PHW�HWPLú�ELULVLQLQ�EHGHQL\OH�

DUWÕN�YDU�ROPD\D�GHYDP�HGHFHN�YH�EX�GXUXP�EHGHQLQ�D\UÕOÕ÷ÕQÕ�RUWDGDQ�NDODFDNWÕU��

<LQH�ELU�SUHQVLQ�D\DNNDEÕFÕ�WDPLUFLVLQLQ�EHGHQLQH�JLUPLú�ROGX÷XQX�KDWÕUOD\DFDN�

ROXUVDN��SUHQVLQ�DQFDN�IDUNOÕ�ELU�EHGHQGH�ROPDVÕ�RQX�SUHQV�ROPDNWDQ�DOÕNR\DFDNWÕU��

'ROD\ÕVÕ\OD�H÷HU�EHGHQVHO�NULWHU�ELU�NLúL�LoLQ�NULWHU�RODFDNVD�DQFDN�RQX�IL]LNVHO�ELU�

G�Q\DQÕQ�VÕQÕUODUÕ�LoLQ�VÕQÕU�RODUDN�NDEXO�HWPHPL]�JHUHNPHNWHGLU��d�QN��|O�POH�

ELUOLNWH�EHGHQ�\RN�ROPDNWD�YH�NLúLVHO�NLPOLN�EX�DoÕGDQ�EDNÕOGÕ÷ÕQGD�NÕUÕOPD\D�

X÷UDPDNWDGÕU�

.LúLVHO�NLPOLN�LoLQ�J|]H�DOÕQPDVÕ�JHUHNHQ�ELU�GL÷HU�KXVXVWD��NLúLVHO�NLPOL÷LQ�

GHYDPOÕOÕ÷Õ�VD÷ODPDVÕGÕU��+HU�QH�NDGDU�ELU�NLúL�D\QÕ�EHGHQGH�\DúDPD\D�GHYDP�HWVH�

ELOH��EHGHQ�NHQGLQL�EHOOL�ELU�V�UHGH�\HQLOHPHNWH�YH�K�FUHOHULQ�oR÷DOÕS�EHOOL�ELU�V�UH�

|PU�Q��WDPDPODPDODUÕ\OD�EHGHQ�IDUNOÕ�ELU�úHNLOGH�VH\ULQH�GHYDP�HWPHNWHGLU��

1LWHNLP�\LUPL�\ÕO�KLo�J|UPHGL÷LPL]�ELU�\DNÕQÕPÕ]Õ�WDQÕPDGD�\D�J�oO�N�oHNHUL]�\D GD�

R�NLúL\L�WDQÕPDPÕ]�LPNDQVÕ]�ROXU��2\VD�R�EL]LP�WDQÕGÕ÷ÕPÕ]�EHONL�GH�oRN�\DNÕQ�ELU�

DNUDEDPÕ]GÕU��%X�GH÷LúLPH�UD÷PHQ�RQXQ�EL]LP�DNUDEDPÕ]�ROGX÷XQX�EHOLUOH\HQ�HQ�

E�\�N�HWNHQ��RQXQ�NHQGLVLQL�EL]LP�DOJÕODGÕ÷ÕPÕ]�NLúL�RODUDN�LIDGH�HWPHVL�YH�R�úHNLOGH�

NHQGLVLQL�DOJÕODPDVÕGÕU��$QFDN�R�NLúL�KDIÕ]DVÕQÕ�ND\EHWPLú�YH�KD\DWÕQGD�\HQL�ELU�

EDúODQJÕo�\DSPÕú�ROVD�ELOH�YH�KDWWD�EL]�RQX�WDQÕPDVDN�GD�\LQH�R�EL]LP�\DNÕQ�

����$NEDú��³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´��V�����



��

DNUDEDPÕ]GÕU��2�NLúL\L�EL]LP�DNUDEDPÕ]�\DSDQ�QHGLU"�%X�QRNWDGD�R�NLúL\L�EL]LP�

DNUDEDPÕ]�\DSDQ�|]HOOL÷LQ�EHGHQL�ROGX÷XQX�V|\OHPHPL]�oRN�PDQWÕNOÕ�ROPD\DFDNWÕU��

2�NLúL�KHU�QH�NDGDU�KDIÕ]DVÕQÕ�ND\EHWPLú�YH�EHGHQVHO�RODUDN�ELU�WDNÕP�GH÷LúLPOHU�

JHoLUPLú�ROVD�GD�RQX�DNUDEDPÕ]�\DSDQ��/RFNH¶XQ�GH�LIDGH�HWWL÷L�JLEL����\LQH�NHQGLQL�

NHQGL�RODUDN�ELOPHVL�\DQL�|]�ELOLQFH�VDKLS�ROPDVÕGÕU��

.LúLVHO�NLPOLN�LoLQ�GL÷HU�ELU�NULWHU�KDIÕ]DGÕU��.LúLVHO�NLPOL÷L�JDUDQWL�HGHQ�YH�

GHYDPÕQÕ�VD÷OD\DQ�úH\LQ�KDIÕ]D�ROGX÷XQX�VDYXQDQ�J|U�ú�Q��HQ�|QHPOL�VDYXQXFXVX�

/RFNH¶GXU��/RFNH�NLúLVHO�NLPOL÷LQ�EHGHQ�ROPD\DFD÷ÕQÕ�EHOLUWLU��/RFNH¶D�J|UH�ELU�

NLúLQLQ�DKODNL��KXNXNL�KDN�YH�VRUXPOXOXNODU��VWOHQHELOPHVL�LoLQ�ELOLQo�KDIÕ]D�

GHYDPOÕOÕ÷ÕQD�VDKLS�ROPDVÕ�JHUHNPHNWHGLU��/RFNH�EHGHQ�|]HOOLNOHULQL�ELU�LQVDQÕQ�

NLPOL÷LQLQ�WHVSLWLQGH�HVDV�DOÕUNHQ��úXXU�KDIÕ]D�NLúLQLQ�NLPOL÷LQLQ�WHPHO�LONHVLQL�

ROXúWXUGX÷X�J|U�ú�QGHGLU����

.LúLVHO�NLPOLN��ELU�NLúL\L�GL÷HULQGHQ�D\ÕUDQ�ELOLQoOH�ELUOLNWH��EX�ELOLQFH�VDKLS�

RODQ�ELU�NLúLQLQ�/RFNH¶D�J|UH�UDV\RQHO�YDUOÕN�RODQ�LQVDQÕQ�|]GHúOL÷L�RODUDN�WDQÕPODQDQ�

ELOLQoOLOLN�KHUKDQJL�ELU�JHoPLú�ILLO�\D GD�G�ú�QFHOHUH�X]DQGÕ÷Õ�|Oo�GH�NLúLVHO�NLPOLN�

RODFDNWÕU�����.LúLVHO�NLPOL÷LQ�X\NXGD�NHVLQWL\H�X÷UDPDVÕ�YH�ELOLQFLQ�ND\EROPDVÕ�R�

NLúLQLQ�D\QÕ�NLúL�ROPDGÕ÷ÕQÕ�J|VWHULU�PL" 'ROD\ÕVÕ\OD�ELU�NLúL\L�WDQÕPODUNHQ�D\QÕ�

ELOLQoOLOL÷H�VDKLS�ROPDVÕQÕQ�\HWHUOL�ROPDVÕ�NLúLVHO�NLPOL÷LQ�QH�|Oo�GH�WHPLQDWÕ�

RODELOLU"�1LWHNLP�ELOLQoOLOLN�ELU�KDIÕ]D\D�GD\DQGÕUÕOGÕ÷ÕQGD�YH�EX�KDIÕ]DQÕQ�JHoPLú�ILLO

YH�WHFU�EHOHUH�GD\DQPDVÕ�R�NLúLQLQ�D\QÕ�NLúL�ROPDVÕQÕ�JHUHNOL�NÕODFDNWÕU��$QFDN�EX�

��� /RFNH��³2I�,GHQWLW\�DQG�'LYHUVLW\´��V������

����$NEDú��³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´��V�����

��� /RFNH��³2I�,GHQWLW\�DQG�'LYHUVLW\´��V������



��

NRQXGD�KDIÕ]DQÕQ�\HWHUOL�ELU�NULWHU�ROGX÷XQX�V|\OHPHPL]�GDKD�E�\�N�SUREOHPOHUL�

EHUDEHULQGH�JHWLUPHNWHGLU��+DIÕ]D�ND\EÕ�GXUXPODUÕQGD�EX�NLúLQLQ�IDUNOÕ�NLúL�ROGX÷XQX�

\D GD�HVNL�WHFU�EHOHUH�VDKLS�ROPDGÕ÷Õ�LoLQ�D\QÕ�NLúL�ROPDGÕ÷ÕQÕ�V|\OHPHN��EL]H�\HWHUOL�

ELU�DoÕNODPD�VD÷ODPD\DFDNWÕU��

/RFNH¶XQ�KDIÕ]D�NULWHUL�øVODP�G�ú�QFHVLQGH�)DUDEL¶QLQ�VDYXQGX÷X�LWWLVDO�

WHFU�EHVLQGH�RODQ�P�VWHIDG�DNÕOOD��\DQL�UXKXQ�NHQGL�IHUGL\HWLQL�\LWLUPHGL÷L��NHQGL�|]�

EHQOL÷LQL�NRUXGX÷X�J|U�ú�\OH�EHQ]HUOLN�J|VWHUPHNWHGLU��$\QÕ�úHNLOGH�LQVDQ�NLPOL÷L�

EHGHQOH�EHUDEHU�ROGX÷X�]DPDQ�P�VWHIDG�DNÕO �|O�P�VRQUDVÕ �NLúLVHO �NLPOL÷L�

ROXúWXUPDNWDGÕU��9H�|O�P�VRQUDVÕ�KD\DW�P�VWHIDG�DNÕOOD�JHUoHNOHúPHNWHGLU����

+DIÕ]D�NULWHUL�NRQXVXQGD��6ZLQEXUQH�KDIÕ]DQÕQ�EH\QH�ED÷OÕ�ROGX÷XQXQ�

|]HOOLNOH�EHOLUWPHNWHGLU��d�QN��6ZLQEXUQH¶H�J|UH��EH\LQ�KHP�J|U�QHQ�KDIÕ]DQÕQ�KHP

GH�]LKQLQ�GHYDPOÕOÕ÷ÕQÕ�VD÷OD\DQ�ELU�RUJDQGÕU��$QFDN�6ZLQEXUQH�LoLQ�KDIÕ]D�NLúLVHO�

NLPOLN�LoLQ�\HWHUOL�ELU�NULWHU�GH÷LOGLU�����<DQL�6ZLQEXUQH�KDIÕ]D�NULWHULQL�NLúLVHO�NLPOLN�

LoLQ�ELU�NULWHU�RODUDN�|QJ|UP�ú��DQFDN�KDIÕ]DQÕQ�NLúLVHO�NLPOL÷L�JHUoHNOHúWLUPH�GH�WHN�

EDúÕQD�\HWHUOL�ROPD\DFD÷ÕQÕ�V|\OHPLúWLU���

%HGHQ�NULWHUL�LoLQ�LOHUL�V�U�OHQ�LWLUD]ODUOD�EHUDEHU�KDIÕ]D�NULWHULQH�GH�LWLUD]ODU�

\�NVHOPLúWLU��%X�LWLUD]ODUGDQ�HQ�|QHPOLVL�KDIÕ]DQÕQ�EH\QH�ED÷OÕ�ROPDVÕ\OD��EH\QLQ�

EHGHQLQ�ELU�SDUoDVÕ�ROPDVÕ�YH�QHWLFHGH�KDIÕ]D�NULWHULQGHQ�EDKVHGHELOPHPL]�LoLQ�GH�ELU�

EHGHQH�LKWL\Do�GX\XOPDVÕGÕU�����d�QN��KDIÕ]DQÕQ�EHGHQH�ED÷OÕ�ROPDVÕ�KDIÕ]DQÕQ�WHN�

EDúÕQD�\HWHUOL�ROPD�|]HOOL÷LQL�ND\EHWPHVLQH�QHGHQ�RODFDNWÕU��$QFDN�GDKD�|QFH�GH�

����.Ro��gO�PV�]O�N�'�ú�QFHVL��V������

����6ZLQEXUQH��7KH�(YROXWLRQ�RI�WKH�6RXO��V������

����$NEDú��³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´��V�����



��

DoÕNODGÕ÷ÕPÕ]�JLEL��3ULFH¶ÕQ�LPDMODU�G�Q\DVÕQGD�YH�)DUDEL¶QLQ�P�VWHIDG�DNOÕQGD�

ROGX÷X�JLEL�KDIÕ]D�EHGHQOH�ELUOLNWH\NHQ�úXXU�ND]DQÕS�|O�P�VRQUDVÕ�EHGHQH�LKWL\Do�

GX\PD\DFDNWÕU��$QFDN�JHUHN�)DUDEL�YH�JHUHNVH�3ULFH¶ÕQ�G�ú�QFHOHULQGH�KDIÕ]DQÕQ��WHN�

EDúÕQD�NLúLVHO�NLPOL÷L�VD÷ODPD�GD�ELU�KLVVH\H�VDKLS�ROGX÷X�DoÕN�GH÷LOGLU��

+DIÕ]DQÕQ�NLúLVHO�NLPOL÷LQ�ELU�NULWHUL�RODELOPHVL�LoLQ�KDIÕ]D�WHFU�EHOHULQLQ�

\DQÕOPD]OÕN�YH�V�UHNOLOLN�DU]�HWPHVL�JHUHNPHNWHGLU�����%L]�NLúLVHO�NLPOL÷LQ�ELU�NULWHUL�

RODUDN�KDIÕ]DQÕQ�JHUHNOL�GH÷LO��VDGHFH�\HWHUOL�ROGX÷XQX�V|\OHGL÷LPL]�]DPDQ�ELU�WDNÕP�

SUREOHPOHUOH�NDUúÕODúPDNWD\Õ]�����d�QN� �KD I Õ ]D �KH U � ]DPDQ �E L U � KD W Õ U O DPD\ Õ �

YDUVD\DFDNWÕU��+DIÕ]DQÕQ�GDKD�|QFHNL�NLúLOL÷LQ�WDULKLQGH�YXNX�EXODQ�ROD\ODUÕ�ELU�

NHVLOPH�ROPDNVÕ]ÕQ�KDWÕUODPDVÕ�JHUHNLU��%X�GXUXP�KDIÕ]D�WHFU�EHOHULQLQ�D\QÕ�NLúLQLQ�

WDULKLQGHNL�|QFHNL�ROXúXPODUD�J|QGHUPH�\DSPDVÕQÕ�JHUHNOL�NÕOPDNWDGÕU��.LúLVHO�

NLPOL÷LQ�ELU�NULWHUL�RODUDN�KDIÕ]D�ELU�NLúLQLQ�YDUOÕ÷ÕQÕ�]RUXQOX�NÕODFDNWÕU��%X�GXUXPGD�

EL]�WHNUDU�µNLPOLN�QHGLU¶�VRUXVX\OD�NDUúÕODúÕUÕ]�����%X�GXUXP�EL]H�KDIÕ]DQÕQ�NLúLVHO�

NLPOL÷L�DoÕNODPDGD�WHN�EDúÕQD�\HWHUOL�ELU�NULWHU�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��'DKDVÕ�

KDIÕ]DGDQ�EDKVHGHELOPHN�LoLQ�NLúLVHO�ELU�NLPOL÷LQ�YDUOÕ÷Õ�]RUXQOX�J|U�QPHNWHGLU��

%|\OHFH�KDIÕ]D�LoLQ�GL÷HU�ELU�LWLUD]�GD��NLúLVHO�NLPOL÷LQ�ELU�WHFU�EH\L�\DSPDGDQ�

|QFH��WHFU�EH\L�\DSDFDN�RODQ�ELU�NLúLVHO�NLPOL÷LQ�YDU�ROPDVÕ�JHUHNWL÷LGLU��%X�GXUXPGD�

NLúLVHO�ELOLQoOLOLN�NLúLVHO�NLPOL÷L�]RUXQOX�NÕOPDNWDGÕU��<DQL�NLúLVHO�NLPOLN�ELOLQoOLOL÷L�

JHUHNOL�NÕODUNHQ��NLúLVHO�NLPOL÷LQ�ELOLQoOLOL÷L�ROXúWXUPDVÕ�JHUHNWL÷L�LWLUD]Õ��KDIÕ]DQÕQ�

NLúLVHO�ELU�|]GHúOLN�ROPDNVÕ]ÕQ�YDU�ROPD\DFD÷ÕQÕ�J|VWHUPHNWHGLU����

����+RVSHUV���$Q�,QWURGXFWLRQ�WR�3KLORVRSKLFDO�$QDO\QVLV��V������

����$�J�H���V������

����$�J�H���V������

����$�J�H���V������



��

+DIÕ]D�NULWHULQH�\|QHOWLOHQ�ELU�GL÷HU�LWLUD]GD�KDIÕ]D�LOH�KDIÕ]DQÕQ�PDQWÕNVDO�

RODUDN�NLúLVHO�NLPOL÷H�ED÷OÕ�ROPDGÕ÷Õ�G�ú�QFHVLGLU��%X�J|U�úH�J|UH�KDIÕ]D�LOH�NLúLVHO�

NLPOLN�DUDVÕQGD�WHFU�EHVHO�ELU�ED÷�YDUGÕU��d�QN��ELU�NLúL�KDIÕ]D�ROD\ODUÕQÕ�KDWÕUODPÕú�

ROVD�ELOH�EX�NLúLQLQ�KDWÕUODGÕ÷Õ�úH\OHUL�EL]�W�PHYDUÕPVDO�ELU�\ROOD�|÷UHQPHNWH\L]��

'HQH\VHO�RODUDN�ELULVLQLQ�JHoPLú�ELU�ROD\Õ�KDWÕUODGÕ÷ÕQÕ�LGGLD�HWWL÷LPL]�]DPDQ�

JHQHOOLNOH�WHFU�EHVHO�ELU�ROD\�ROXúWX÷XQGD�YH�R�ROD\D�EL]�úDKLW�ROGX÷XPX]GD�EX�ROD\Õ�

WHFU�EHVHO�RODUDN�NHúIHWPHNOH\L]��%X�J|U�úWH�W�PHYDUÕPVDO�\ROOD�NXUXODQ�ELU�

NRUHODV\RQ�YDUGÕU��+DIÕ]D�YH�NLúLVHO�NLPOLN�DUDVÕQGD KHUKDQJL�ELU�]RUXQOX�PDQWÕNVDO��

LOLúNL�\RNWXU����

'�DOLVW�G�ú�QFH�NLúLVHO�NLPOL÷LQ�ELOLQFH�GD\DQGÕ÷Õ�J|U�ú�Q��GHVWHNOHU��.LúLVHO�

NLPOL÷LQ�UXK�ROGX÷XQX�LOHUL�V�UHQ�G�DOLVW�G�ú�Q�UOHU�]LKLQVHO�V�UHo�YH�ROD\ODUÕ�IL]LNVHO�

V�UHo�YH�ROD\ODUD�EHQ]HWLUOHU��=LKLQVHO�ROD\ODUÕQ�PDGGL�ROPD\DQ�ELU�RUWDPGD�\HU�

DOGÕ÷ÕQÕ�IDU]�HGHUOHU��%DúWD�VNRODVWLN�ILOR]RIODU�ROPDN��]HUH�UXKXQ�|O�PV�]O�÷�Q��

VDYXQDQ�ELU �oRN�G�ú�Q�U�EX�G�Q\DGD�YDU�RODQ�NLPOL÷LPL]OH�|WH�G�Q\DGDNL�

YDUOÕ÷ÕPÕ]ÕQ�|]GHúOL÷LQL�VD÷OD\DFDN�RODQ�ELU�FHYKHU�UXKXQ�ROPDVÕ�JHUHNWL÷L�J|U�ú�Q��

EHQLPVHPLúOHUGLU��%X�G�ú�Q�UOHU�DQFDN�EX�úHNLOGH�|WH�G�Q\D�YH�EX�G�Q\DGDNL�

|]GHúOL÷LPL]LQ�VD÷ODQDFD÷ÕQÕ�V|\OHPLúOHU�YH�EX�úHNLOGH�ELU�UXKXQ�YDUOÕ÷ÕQÕ�úDUW�

NRúPXúODUGÕU����

%LOLQFLQ�NLúLVHO�NLPOLN�LoLQ�ELU�NULWHU�ROGX÷XQX�V|\OHUVHN��ELOLQFLQ�QH�ROGX÷X�

VRUXVXQX�FHYDSODPDPÕ]�JHUHNLU��1LWHNLP�G�DOLVW�ILOR]RIODU�UXKX�WDQÕPODUNHQ��UXKXQ�

����6KRHPDNHU��³3HUVRQDO�,GHQWLW\´��V������

����.Ro��gO�PV�]O�N�'�ú�QFHVL��V�����



��

NHQGLQL�DNOHGHQ�YH�G�ú�QHQ�ELU�FHYKHU�ROGX÷XQX�|]HOOLNOH�LIDGH�HWPLúOHUGLU�����%X�

GXUXPGD�ELOLQFL�UXK�FHYKHULQLQ�ELU�\HWLVL�RODUDN�NDEXO�HWPHN�GXUXPXQGD�NDOPÕú�

RODFD÷Õ]��.LúLVHO�NLPOL÷L�ELOLQFH�GD\DQGÕUPDNWDQ�]L\DGH�ELOLQFLQ�GH�ELU�\HWLVL�RODQ�

UXKXQ�YDUOÕ÷Õ\OD�NLúLVHO�NLPOL÷L�DoÕNODPDPÕ]�GDKD�PDNXO�RODFDNWÕU��d�QN��NLúLVHO�

NLPOL÷LQ�VDGHFH�EHGHQH�NRQXPODQPÕú�ELU�úH\�ROGX÷XQX�LIDGH�HWPHN�UXKXQ�YDUOÕ÷ÕQÕ�

WRS\HN�Q�VLOPHN�DQODPÕQD�JHOHFHNWLU��%X�GXUXPGD�]LKLQVHO�ROD\ODUÕ�EH\LQVHO�ROD\ODUD�

ED÷ODPÕú�RODFD÷Õ]��%X�DQOD\Õú�|O�P�ROD\ÕQÕQ�ELU�\RN�ROXú�ROGX÷XQX�DNÕOODUD�

JHWLUHFHNWLU��=LUD�ELOLQFLQ�NLúLVHO�NLPOLN�LoLQ�EHGHQOH�ELUOLNWH�RODQ�ELU�NULWHU�ROPDVÕ�

KDOLQGH�ELOLQFLQ�\HULQLQ�QHUHVL�ROGX÷XQX�VRUPDN�GXUXPXQGD�NDODFD÷Õ]��ùX�KDOGH�

ELOLQFLQ�\HULQL�PDGGL�ELU�FHYKHUH�\�NOHPHPL]�VRQ�GHUHFH�]RU�J|]�NPHNWHGLU��$\UÕFD�

ELU�NLúLQLQ�EHGHQL�ROPDGDQ�GD�YDU�ROPDVÕQGD�KHUKDQJL�ELU�PDQWÕNVDO�LPNDQVÕ]OÕN�

ROPDGÕ÷ÕQD�J|UH�EHGHQVL]�ROPDVÕ�P�PN�QG�U����

6RQXo�RODUDN�NLúLVHO�NLPOLN�SUREOHPLQL�HOH�DOGÕ÷ÕPÕ]�EX�E|O�PGH��|]HOOLNOH�

NLúLVHO�NLPOL÷LQ�NULWHULQLQ�QH�ROGX÷X�VRUXVX\OD�LOJLOHQGLN��.LúLVHO�NLPOL÷LQ�NULWHULQL�

EHGHQ�YH�KDIÕ]D�YH�UXK�RODUDN��o�úHNLOGH�DoÕNODPD\D�oDOÕúWÕN��.LúLVHO�NLPOLN�LoLQ�

EHGHQ�YH�KDIÕ]D�NULWHULQLQ�\HWHUOL�ROPDGÕ÷ÕQÕ�J|UP�ú�EXOXQPDNWD\Õ]��gO�P�VRQUDVÕ�

\DúDPÕ�JDUDQWL�HGHFHN�ELU�NLPOL÷LQ�DUD\ÕúÕ�EL]LP�DVÕO�SUREOHPLPL]L�ROXúWXUPDNWDGÕU��

.LúLVHO�NLPOLN�LoLQ�GH÷HUOHQGLUGL÷LPL]�EHGHQ�YH�KDIÕ]D�NULWHUL�|O�P�VRQUDVÕ�KD\DW�LoLQ�

JHUHNOL�J|U�QPHNOH�EHUDEHU�\HWHUOL�ROPD\DFDNWÕU��%X�\�]GHQ�LQVDQÕQ�DVÕO�XQVXUX�RODQ�

YH�|O�P�VRQUDVÕ�KD\DWÕ�JDUDQWL�HGHFHN�ELU�UXK��]RUXQOX�RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��

����'DYLHV��%����$Q�,QWURGXFWLRQ�WR�WKH�3KLORVRSK\�RI�5HOLJLRQ����1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��

�������V������

����$�J�H���V����������



��

3ODWRQFX�YH�'HVFDUWHVoL�G�ú�Q�UOHU��LQVDQÕ�UXK�YH�EHGHQ�ELUOLNWHOL÷LQLQ�ELU�

�U�Q��RODUDN�LNL�IDUNOÕ�FHYKHUH�DWIHWPLúOHU�YH�LQVDQÕQ�DVÕO�XQVXUXQXQ�RQXQ�|O�P�

VRQUDVÕ�KD\DWÕ�JDUDQWL�HGHQ�UXK�ROGX÷XQGD�ÕVUDU�HWPLúOHUGLU��2QODUÕQ�EX�J|U�úOHUL�GDKD�

VRQUDNL�G�ú�Q�UOHU�DUDVÕQGD�X]XQ�ELU�V�UH�NDEXO�J|UP�ú�YH�D\UÕFD�J�Q�P�]GH�GH�

|O�PV�]O�N�SUREOHPLQLQ�WDUWÕúPD�NRQXVX�ROPDVÕQD�QHGHQ�ROPXúWXU��%X�WDUWÕúPDODUÕQ�

QHWLFHVLQGH�|O�PV�]O�N�SUREOHPL�X]XQ�V�UH��VW�QGH�VÕN�VÕN�WDUWÕúÕODQ�YH�EX�DQODPGD

IDUNOÕ�|O�PV�]O�N�WDVDYYXUODUÕQ�NHQGLQL�J|VWHUGL÷L�ELU�DODQ�ROPXúWXU��øNL�|QHPOL�V�UHo�

G�ú�Q�U��RODQ�:KLWHKHDG�YH�+DUWVKRUQH�GH�|O�PV�]O�N�SUREOHPL�LOH�LOJLOHQPLúOHU�YH�

|O�PV�]O�N�SUREOHPLQL�7DQUÕ¶QÕQ�DUDFÕOÕ÷Õ\OD�DQODWPD\D�oDOÕúPÕúODUGÕU��%LU�VRQUDNL�

E|O�PGH�oDOÕúPDPÕ]ÕQ�DVÕO�NRQXVXQX�WHúNLO�HGHQ�V�UHo�WHL]PLQGH�|O�PV�]O�N�

G�ú�QFHVL��]HULQGH�D\UÕQWÕOÕ�ELU�úHNLOGH�GXUDFD÷Õ]�������



��

,,��%g/h0��6h5(d�7(ø=0ø1'(�g/h06h=/h.�'hùh1&(6ø

7DULKWH�IHOVHIH�YH�GLQL�DoÕODUGDQ�ELUoRN�|O�PV�]O�N�WDVDYYXUX�JHOLúWLULOPLúWLU��

6RQ�\�]\ÕOGD�IHOVHIL�ELU�HNRO�RODUDN�RUWD\D�oÕNDQ�V�UHo�WHL]PLQLQ�|O�PV�]O�N�ILNUL�

úLPGL\H�NDGDU�ROXúDQ�|O�PV�]O�N�ILNLUOHULQGHQ�ELUoRN�DoÕGDQ�IDUNOÕ�|]HOOLNOHU�

WDúÕPDNWDGÕU��%X�E|O�PGH�REMHNWLI�|O�PV�]O�N�RODUDN�LIDGHVLQL�EXODQ�:KLWHKHDG�YH�

+DUWVKRUQH¶XQ�|O�PV�]O�N�DQOD\ÕúÕ��]HULQGH�GXUDFD÷Õ]��

�� 2EMHNWLI�gO�PV�]O�N

6�UHo�G�ú�QFHVLQLQ�WHPHOOHULQL�DWDQ�:KLWHKHDG�LON�GHID�REMHNWLI�|O�PV�]O�N�

ILNULQL�RUWD\D�DWPÕú�YH�RQX�WDNLS�HGHQ�V�UHo�G�ú�Q�UOHUL�EX�ILNUL�EHQLPVHPLúOHUGLU��

:KLWHKHDG¶LQ�HQ�|QHPOL�WDNLSoLVL�RODQ�+DUWVKRUQH�GH�REMHNWLI�|O�PV�]O�÷�Q�|QHPOL

VDYXQXFXODUÕ�DUDVÕQGD�\HU�DOPÕúWÕU��%L]GH�oDOÕúPDPÕ]GD�:KLWHKHDG�YH�+DUWVKRUQH¶XQ�

REMHNWLI�|O�PV�]O�N�NRQXVXQGDNL�J|U�úOHULQL�GH÷HUOHQGLUPH\H�oDOÕúDFD÷Õ]��%X�

NRQXGD�:KLWHKHDG�YH�+DUWVKRUQH¶D�]DPDQ�]DPDQ�LWLUD]ODU�GD�\�NVHOPLúWLU��%X�

LWLUD]ODUD�+DUWVKRUQH�VD÷OÕ÷ÕQGD�FHYDS�YHUPH\H�oDOÕúPÕú�DQFDN�:KLWHKHDG�REMHNWLI�

|O�PV�]O�N�NRQXVXQGD�GDKD�VXVNXQ�ELU�SR]LV\RQX�L]OHGL÷L�LoLQ��:KLWHKHDG¶LQ�

LWLUD]ODUD�YHUGL÷L�FHYDSODUÕQD�UDVWOD\DPDPDNWD\Õ]��

:KLWHKHDG��|O�PV�]O�N�DQOD\ÕúÕQÕ�V�UHo�G�ú�QFHVL�HWUDIÕQGD�úHNLOOHQGLUPH\H�

oDOÕúPÕúWÕU� �%X�DQODPGD�LON�GHID�:KLWHKHDG¶LQ�WHUPLQRORMLQGH�DQODP�EXODQ�

³REMHNWLIOHúPH´�YH�³GHYDPOÕ�\RN�ROPD´�NDYUDPODUÕQÕ�DQODPDPÕ]�:KLWHKHDG¶LQ�

|O�PV�]O�N�ILNULQL�DQODPDGD�EL]H�\DUGÕPFÕ�RODFDNWÕU��:KLWHKHDG�G�ú�QFHVLQGH�

µREMHNWLIOHúPH¶�NDYUDPÕ�\DUDWÕFÕ �V�UHFH�NDWÕ OPD�ROD\ÕQÕQ�VRQXFXQGD�RUWD\D�

oÕNPDNWDGÕU��d�QN��REMHNWLIOHúHQ�YDUOÕN�EHOOL�ELU�V�UH�VRQUD�\RN�ROVD�ELOH��RQXQ�



��

YDUOÕ÷ÕQÕQ�7DQUÕQÕQ�]LKQLQGH�VRQVX]D�NDGDU�GHYDP�HGHFHN�ROPDVÕ�REMHNWLI �

|O�PV�]O�÷�Q�HQ�WHPHO�LGGLDVÕGÕU�

�:KLWHKHDG¶H�J|UH�REMHNWLIOHúPH��³ELOILLO�GXUXPODUÕQ�QDVÕO�\HQL�ELU�\DUDWPD�

LoLQ�RULMLQDO�XQVXUODU�ROGXNODUÕQÕ�GH÷HUOHQGLUPHGLU�´��� ³%LU�ILLO�YDUOÕ÷ÕQ��GL÷HU�ELU�

ELOILLO�ELU�YDUOÕ÷ÕQ�NHQGL�NHQGLVLQL�\DUDWPDVÕQGDNL�LúOHYL��LONLQLQ�LNLQFL�ELOILLO�YDUOÕ÷Õ�

LoLQ�REMHNWLIOHúWLUPHVLGLU�´���

:KLWHKHDG�H]HOL�úH\LQ�REMHNWLIOHúPHVL\OH�H]HOL�REMHQLQ�YDUOÕ÷D�JLUPHVL�

DUDVÕQGD�ELU�LOLúNLQLQ�EXOXQGX÷XQX�EHOLUWLU�����2EMHNWLIOHúPH�H]HOL�REMHOHULQ�ELOILLO�

úH\OHU�KDOLQH�JHoLúL�úHNOLQGH�ROGX÷XQX�EHOLUWPHNWHGLU��2QD�J|UH�³ELOILLO�úH\LQ�NHQGL�

NHQGLQL�\DUDWPDVÕQGD�H]HOL�REMHQLQ�IRQNVL\RQX��ELOILLO�úH\GH�H]HOL�REMHQLQ�\HU�

DOPDVÕGÕU�´���

<DQL�:KLWHKHDG�H]HOL�REMHNWLIOHúPH\L�ELOILLO�úH\LQ�YDUOÕ÷D�JLUPHVL�\DQL�YDUOÕN�

ND]DQPDVÕ�RODUDN�\RUXPODPDNWDGÕU��%LOILLO�úH\LQ�YDUOÕN�ND]DQPDVÕ�LVH�H]HOL�REMHOHULQ�

ELOILLO�úH\GH�\HU�DOPDVÕ�LOH�JHUoHNOHúLU��:KLWHKHDG�H]HOL�REMH\L�3ODWRQ�IHOVHIHVLQGHNL�

LGH�NDYUDPÕQD�EHQ]HWPHNWH��IDNDW�EHOOL�EDúOÕ�IDUNOÕOÕNODUÕ�GD�GLOH�JHWLUPHNWHGLU����

:KLWHKHDG�G�ú�QFHVLQGH�REMHNW L I �|O�PV�]O�÷��VD÷OD\DQ�7DQUÕ¶GÕU��

'ROD\ÕVÕ\OD�KHP�|O�PV�]O�÷��VD÷ODPDVÕ�LoLQ�KHP�GH�\DUDWÕFÕ�V�UHo�LoLQGH�\HU�DOPDVÕ�

LoLQ�7DQUÕ¶\D�LKWL\Do�YDUGÕU��d�QN��V�UHo�H]HOL�REMHOHULQ�ELOILLO�úH\OHUH�G|Q�ú�P�Q��

����:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������

����$�J�H���V�����

����$OED\UDN��7DQUÕ�YH�6�UHo��V������

��� :KLWHKHDG��3URFHVV�DQG�5HDOLW\��V�����

����$OED\UDN��7DQUÕ�YH�6�UHo��V������



��

LIDGH�HGHUNHQ��ELOILLO�úH\OHU�EX�V�UHo�LoLQGH�JHOLS�JHoLFL�RODQ�úH\OHUGLU��<DQL�ELOILLO�

úH\OHU�WHNUDU�ELU�\RN�ROPD\D�PDUX]�NDOÕUODU��øúWH�EX�V�UHo�LoLQGH�7DQUÕ�GD�ELOILLO�úH\�

ROPDVÕQD�NDUúÕQ��RQXQ�EX�\|Q��\RN�ROPD]�YH�R�ELOILLO�úH\OHUL�PXKDID]D�HGHU��%X�

DQODPGD�\DUDWÕFÕ�V�UHo�ND\QD÷ÕQÕ�7DQUÕ¶GD�\HU�RODQ�H]HOL�REMHOHUGHQ�DOPDNWDGÕU��

d�QN��:KLWHKHDG�H]HOL�REMHOHULQ�\HULQLQ�7DQUÕ¶QÕQ�DVOÕ�WDELDWÕ�ROX÷XQX�EHOLUWLU��

:KLWHKHDG¶H�J|UH�7DQUÕ¶QÕQ�ROXúDQ�WDELDWÕ�V�UHFH�NDWÕODQ�\DQL�ELOILLO�úH\�RODQ�

WDELDWÕGÕU����

:KLWHKHDG�JHOHFHN�YH�JHoPLú�DUDVÕQGDNL�ED÷GDQ�\DUDUODQDUDN�ELOILLO�úH\OHULQ�

\RN�ROGXNODUÕQÕ�V|\OHU��d�QN��³µJHOHFHN¶�PHYFXW�V�MH\L�VRPXWODúWÕUÕU��NHQGL�

JHUoHNOL÷LQLQ�DNWLYLWHVLQL�NDEXO�HGHU�´����<DQL�µJHOHFHN¶�úLPGLNL�ELOILLO�úH\OHULQ�YDUOÕN�

ND]DQPDVÕQÕ��RQODUÕQ�VRPXWODúPD�LoLQGH�ROPDODUÕQÕ�VD÷ODU��d�QN��VRPXWODúPD�ELOILLO�

úH\OHULQ�YDUOÕN�ND]DQPDVÕGÕU��$QFDN�EXUDGD�GLNNDW�HGHFH÷LPL]�KXVXV��JHoPLú�

GXUXPODUÕQ�DUWÕN�DNW�HO�ROPDGÕNODUÕGÕU��<DQL�RQODU�DUWÕN�\RN�ROPXúODUGÕU��%X�GXUXPGD�

RQODU�REMHNWLI�|O�PV�]O�÷��ND]DQPÕúODUGÕU����

:KLWHKHDG¶LQ�+HUDFOLWXV¶WDQ�\DUDUODQDUDN�KHU�úH\LQ�ELU�DNÕú�KDOLQGH�ROPDVÕ�

G�ú�QFHVLQGHQ�KDUHNHWOH�V�UHo�G�ú�QFHVLQH�JHoLú�\DSWÕ÷Õ�V|\OHQHELOLU��:KLWHKHDG��

3ODWRQ�YH�$ULVWRWHOHV�G�ú�QFHVLQGH�NL�VWDWLN�YDUOÕN�G�ú�QFHVLQL�UHGGHGHUHN�EX�

G�ú�QFHQLQ�ELU�oRN�PHWDIL]LNVHO�SUREOHPOHUH�VHEHEL\HW�YHUGL÷LQL�V|\OHPLúWLU����

����$�J�H���V������

����:KLWHKHDG��$GYHQWXUHV�RI�,GHDV���1HZ�<RUN��7KH�0DFPLOODQ�&RPSDQ\���������V������

����$OED\UDN��7DQUÕ�YH�6�UHo��V������

��� :KLWHKHDG��3URFHVV�DQG�5HDOLW\� V������



��

2EMHNWLIOHúPH�ROD\ÕQGD�:KLWHKHDG�GL÷HU�ELU�NDYUDPD�GLNNDW�oHNHU��YH�EX�

NDYUDP�RQXQ�REMHNWLI�|O�PV�]O�N�ILNULQL�DQODPDPÕ]GD�EL]H�\DUGÕPFÕ�RODFDN�

³GHYDPOÕ�\RN�ROPD´�NDYUDPÕGÕU��:KLWHKHDG¶LQ�REMHNWLI�|O�PV�]O�N�NRQXVXQX�

DQODPDPÕ]�LoLQ�³GHYDPOÕ�\RN�ROPDQÕQ´�QH�DQODPD�JHOGL÷LQL�DQODPDN�GXUXPXQGD\Õ]��

d�QN��GHYDPOÕ�\RN�ROPD��REMHNWLI�|O�PV�]O�÷�Q�ROXúPDVÕQGDNL�HQ�WHPHO�ILNLUOHUGHQ�

ELULQL�ROXúWXUPDNWDGÕU��:KLWHKHDG�/RFNH¶XQ�WHUPLQRORMLQGHQ�\DUDUODQDUDN�LNL�

ROJXGDQ�EDKVHGHU��%XQXQ�LONL��³EHOLUOL�ELU�YDUOÕ÷ÕQ�LoVHO�ELU�JHUoHNOHúPHVL�RODQ�

VRPXWODúPD´�ELU�GL÷HUL�GH�³EHOLUOL�ELU�YDUOÕNWDQ�EHOLUOL�ELU�YDUOÕ÷D�WUDQVIHU�RODQ�

oHúLGLGLU�´�%XQODUGDQ�LNLQFLVL�:KLWHKHDG�LoLQ�³]DPDQ�ILNULQLQ�ELU�\|Q�Q��LIDGH�HGHQ�

GHYDPOÕ�\RN�ROPD´�DQODPÕQD�JHOPHNWHGLU��2��³]DPDQ�ILNULQLQ�GL÷HU�ELU�\|Q�Q��

JHoPLúLQ�J�F�QH�X\JXQ�RODQ�úLPGLQLQ�RUJDQL]DV\RQX�RODQ�µJHoLú¶´����RODUDN�WDULI�

HGHU��*HoLú�LOH�VRPXWODúPD�DUDVÕQGDNL�IDUNODUÕQ�EXOXQGX÷XQX�V|\OH\HQ�:KLWHKHDG��

JHoLúL�³|O�PV�]�JHoPLú�RODQ�VHEHSVHO�HWNLQLQ�\|Q�´�RODUDN�WDULI�HWPHNWHGLU��

6RPXWODúPD�LVH�V�EMHNWLI�DPDFÕ�RODQ�VRQ�VHEHEH�J|W�U�U��%X�QRNWDGD�:KLWHKHDG�

REMHNWLIOHúPH�WHRULVLQL�\HQL�ELU�\DUDWÕOPD�RODUDN�LVLPOHQGLULU����

:KLWHKHDG�GHYDPOÕ�\RN�ROPD�YH�JHoLú�LOH�REMHNWLIOHúPHGH�]DPDQÕQ�QHOL÷L�YH�

URO���]HULQGH�GXUXU��d�QN��REMHNWLIOHúPH�:KLWHKHDG�G�ú�QFHVLQGH�REMHNWLI�

|O�PV�]O�÷�Q�EL]]DW�NHQGLVLGLU��2EMHNWLIOHúPH�]DPDQGD�JHoLúOL�ELU�\RO�L]OH\HUHN�

JHUoHNOHúPHNWHGLU��

%X�QRNWDGD�:KLWHKHDG�LoLQ�REMHNWLI�|O�PV�]O�÷H��GHYDPOÕ�\RN�RODQ�ELOILLO�

úH\OHULQ�WHNUDU�\HQLOHQHPH\HFHN�ROPDVÕQGDQ�|W�U�U��LKWL\Do�GX\XOPDNWDGÕU��d�QN��

����$�J�H����V������

����$�J�H���V����������



��

ELOILLO�úH\OHULQ�LNLQFL�NH]�WHFU�EH�HGLOHPHPHVL��ELOILLO�úH\OHUL�DQOÕN�ROPDODUÕQÕ�GLOH�

JHWLUPHNWHGLU��$QOÕN�RODQ�EX�ELOILLO�úH\OHU�GHYDPOÕ�DUND�DUND\D�JHOPHOHUL�VRQXFXQGD�

V�EMHNWLI�RODUDN�\RN�ROXUODU��$QFDN ELOILLO�úH\OHU�V�EMHNWLI�DQOÕ÷Õ�ND\EHWPLú�ROVDODU�GD�

REMHNWLI�|O�PV�]O�÷��ND]DQÕUODU����

:KLWHKHDG�REMHNWLI�|O�PV�]O�÷�Q�QDVÕO�JHUoHNOHúWL÷LQL�7DQUÕ¶\D�EDúYXUDUDN�

DoÕNODPD\D�oDOÕúÕU��d�QN��REMHNWLYLWH�DQFDN�7DQUÕ¶GD�JHUoHNOHúHQ�ELU�ROJXGXU��7DQUÕ�

REMHNWLI�|O�PV�]O�÷�Q�\HJDQH�UHIHUDQVÕGÕU��g\OH�NL�PHYFXW�RODQ�KHU�úH\LQ�ELU�DNÕú�

LoLQGH�ROPDVÕ�YH�EX�DNÕúÕQ�WHNUDU�D\QÕ�úHNLOGH�PH\GDQ�JHOPHPHVL�VRQXFX�KHU�úH\LQ�

\RN�ROPDVÕ�:KLWHKHDG�LoLQ�IHUGL�|O�PV�]O�÷��LPNDQVÕ]�NÕOPÕúWÕU��%XQD�NDUúÕOÕN�

NRUXQPDNWD�RODQ�KLo�ELU�úH\�7DQUÕ¶QÕQ�KDIÕ]DVÕQGDQ�VLOLQPH\HFHNWLU����

��:KLWHKHDG�|O�PV�]O�÷��DoÕNODUNHQ�7DQUÕ¶QÕQ�KHU�LNL�GR÷DVÕQD�J|QGHUPHGH�

EXOXQVD�GD�RQXQ�HQ�oRN��]HULQGH�GXUGX÷X�V�UHFH�NDWÕODQ�GR÷DVÕ�RODQ�7DQUÕ¶QÕQ�ROXúDQ�

GR÷DVÕGÕU��2QD�J|UH��³7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕ�7DQUÕ¶GD�DNÕú�G�Q\DVÕQÕQ�REMHNWLI�

|O�PV�]O�÷��WDUDIÕQGDQ�VRQVX]�RODQ�DNÕú�G�Q\DVÕGÕU��$\QÕ�úHNLOGH�ELOILLO�KDOOHULQ�

REMHNWLI�|O�PV�]O�÷��7DQUÕ¶QÕQ�DVOÕ�GDLPL�GR÷DVÕQÕ�JHUHNWLUGL÷LQL����V|\OHU�

%X�LIDGHOHUGHQ�DQODúÕODFD÷Õ��]HUH��7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕ��REMHNWLI�

|O�PV�]O�÷�Q�\HU�DOGÕ÷Õ�DNÕú�G�Q\DVÕQÕ�ROXúWXUXUNHQ��ELOILLO�KDOOHULQ�|O�PV�]O�N�

ND]DQPDODUÕ�7DQUÕ¶QÕQ�DVOL��GDLPL�WDELDWÕQD�LKWL\Do�GX\PDNWDGÕU��:KLWHKHDG�7DQUÕ¶QÕQ�

����$�J�H���V��������

����*ULIILQ��³+DUWVKRQUH¶V�'LIIHUHQFHV�IURP�:KLWHKHDG´��7ZR�3URFHVV�3KLORVRSKHUV��+DUWVKRUQH¶V�

(QFRXQWHU�ZLWK�:KLWHKHDG��HG��:��/��6HVVLRQV��'��5��*ULIILQ��:��0��2¶0HDUH��)��)��)RVW��&��

+DUWVKRUQH��/��6��)RUG���)ORULGD��$PHULFDQ�$FDGHP\�RI�5HOLJLRQ���������V������

����:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������



��

DVOL�GR÷DVÕQÕQ��\DUDWÕFÕ�V�UHo�LoLQGH�LNQD�HGLFL�ELU�J�FH�VDKLS�ROPDVÕQGDQ�GROD\Õ�

REMHNWLI�|O�PV�]O�÷��VD÷ODGÕ÷Õ�J|U�ú�QGHGLU��d�QN��7DQUÕ¶QÕQ�DVOÕ�GR÷DVÕ�D\QÕ�

]DPDQGD�H]HOL�REMHOHULQ�NRUX\XFXVX�RODUDN�VRPXWODúPDQÕQ�GD�VDOW�LPNDQODUÕGÕU����

<DUDWÕFÕOÕN�VÕIDWÕQÕQ�LNL�\|QO��|]HOOL÷LQH�YXUJX�\DSDQ�:KLWHKHDG�7DQUÕ¶QÕQ�EX�

|]HOOLNOHUL�E�W�Q�\DUDWÕOPÕúODUOD�SD\ODúWÕ÷ÕQÕ�EHOLUWLU��%X�SD\ODúÕP�VRQXFX�7DQUÕ�

G�Q\DGDNL�UHDNVL\RQX�DOJÕODU�YH�EX�DOJÕODPD�\ROX\OD�7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕ�ROXúXU��

%X�\ROOD�7DQUÕ�GR÷DPÕ]GDNL�WDVDUÕPÕQÕQ�V�EMHNWLI�IRUPXQX�ND]DQÕU��7DQUÕ�DVOL�YH�

ROXúDQ�GR÷DVÕ�LOH�LOJLOL�RODUDN�REMHNWLI�|O�PV�]O�÷H�VDKLSWLU��'ROD\ÕVÕ\OD�:KLWHKHDG¶H

J|UH�7DQUÕ�KHP�ROXúDQ�GR÷DVÕ�KHP GH�DVOL�GR÷DVÕQÕQ�ELU�JHUH÷L�RODUDN�REMHNWLI�

|O�PV�]O�÷��VD÷ODU����

:KLWHKHDG�REMHNWLIOHúPH�DQÕQGD�NDYUD\ÕúWDQ�GD�EDKVHGHU� �YH�7DQUÕ �

EDúODQJÕoWDNL�\DUDWÕFÕ�J�F�Q�Q�H]HOL�REMHOHULQ�NDYUDPVDO�NDYUD\ÕúÕQÕ�WDPDPODGÕ÷ÕQÕ�

G�ú�Q�U��

%X�\DUDWÕFÕ�G�]HQH�ED÷OÕ�RODQ�H]HOL�REMHOHULQ�ELUOLNWHOL÷LQLQ�WHPHO�D\DUODQPDVÕ�

RODQ�QLKDLGLU��2��]ÕWOÕNODUÕQ�YH�QHIUHWOHULQ�IRUPX�LoLQGH�E�W�Q�LúWDKODUÕQ�

NDYUDPVDO�D\DUODQPDVÕGÕU��2QXQ�DNW�HO�ELU�HWNLVHO�ROJX�RODUDN�GXUXPX�

7DQUÕQÕQ�DVOÕ�WDELDWÕ�WDUDIÕQGDQ�NDYUDQPÕúWÕU����

%X�LIDGHOHUL\OH�:KLWHKHDG�REMHNWLI�|O�PV�]O�÷�Q�LON�DúDPDVÕ�RODQ�ELOILLO�

K D O O H U L Q � V RPX W O D úPD � V � U H F L � L o L Q H � J L UPH V L Q L � Y H � E X � V � U H F L Q � V R Q X Q G D �

����$�J�H���V�����

����$�J�H���V��������

����$�J�H���V�����



��

REMHNWLIOHúPHOHULQLQ�VHEHELQL�D\QÕ�]DPDQGD�7DQUÕ¶QÕQ�H]HOL�REMHOHULQ�LON�NDYUD\ÕúÕ�

RODUDN�WDVYLU�HWPHNWHGLU�

7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕQGD�KLoELU�úH\LQ�ND\EROPDGÕ÷ÕQÕ�YH�RQD�KLoELU�úH\LQ�

HQJHO�ROPDGÕ÷ÕQÕ�V|\OH\HQ�:KLWHKHDG��oRNOX÷XQ�QLKDL�RODUDN�ELU�ROGX÷XQX�V|\OHU��%X�

ELUOL÷LQ�ROXúPDVÕQGD�ELUH\VHO�|]GHúOL÷LQ�KHUKDQJL�ELU�|]HOOL÷LQLQ�\RN�ROPDGÕ÷ÕQÕ�

G�ú�Q�U�����%�W�Q�ILLOOHULPL]�\RN�ROVD�GD�KDOD�VRQVX]D�NDGDU�\DúD\DFDNWÕU��+HU�ELU�

DNW�DOLWH�NHQGL�úLPGLNL�\DúDPÕQD�YH�NHQGLVLQLQ�\HQLOLN�LoLQGHNL�DQOÕN�ELU�JHoLúLQH�

VDKLSWLU��$QFDN�EX�JHoLú�RQXQ�|O�P��GH÷LOGLU��:KLWHKHDG¶H�J|UH JHoLúLQ�EX�VRQ�

DúDPDVÕ��7DQUÕ¶QÕQ�GR÷DVÕQGD�VRQVX]�JHQLúOHPH\L�PH\GDQD�JHWLULU�����:KLWHKHDG�

REMHNWLI�|O�PV�]O�÷��ND]DQPDN�LoLQ�YDUOÕ÷ÕQ�PXWODND�ELU�GL÷HUL�WDUDIÕQGDQ�

REMHNWLIOHúPHGHQ�|QFH�V�EMHNWLI�DQOÕ÷ÕQÕ�ND\EHWPHVL�JHUHNWL÷LQL�V|\OHU�����<DQL�ELU�

YDUOÕN�\D�GD�ELOILLO�KDOLQ�REMHNWLI�|O�PV�]O�÷���V�EMHNWLI�DQOÕ÷ÕQÕQ�\RN�ROPDVÕQD�ED÷OÕ�

LNHQ��REMHNWLI�|O�PV�]O�N�DQODUÕQ�\D GD�WHFU�EHOHULQ�ND\EROPDPDVÕQÕ�JHUHNWLULU��

$QFDN�:KLWHKHDG�VDGHFH�ROD\ODUÕQ�GH÷LO��ELUH\OHULQ�NRUXQPDVÕ\OD�GD�LOJLOHQPLúWLU��

%LUH\OHULQ�7DQUÕ¶GDNL�VRQVX]�LPDMODUÕ��NLúLVHO�YDUOÕNODUÕ\OD�úHNLOOHQPLúWLU��:KLWHKHDG�

ELUH\OHULQ�úLPGLNL�GXUXPXQX��ELUH\LQ�úLPGLVL�RODUDN�GH÷HUOHQGLUPHNWHGLU���%LUH\OHULQ�

JHoPLúL\OH�LOJLOL�GXUXPODUÕ�LVH�7DQUÕ¶GDNL�ELUH\VHO�YDUOÕNODUÕ�ROPDNWDGÕU����

:KLWHKHDG��|O�PV�]O�N�VRUXQXQGD�WDPDPHQ�WDUDIVÕ]�ROGX÷XQX�V|\OHPHNOH�

EHUDEHU�ELU�\DQGDQ�GD�LQVDQ�UXKXQXQ�]RUXQOX�RODUDN�|O�PV�]�ROGX÷X�NRQXVXQGD�

JDUDQWL�YHUPH]��$QFDN�R��UXKXQ�|O�PGHQ�VRQUD�\DúD\DELOPH�RODVÕOÕ÷ÕQÕ�GD�DoÕN�NDSÕ�

����*ULIILQ��³+DUWVKRUQH¶V�'LIIHUHQFHV�IURP�:KLWHKHDG´��V�����

��� :KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������

����$�J�H���V�����

����*ULIILQ� &REE���6�UHo�7HRORMLVL��V������



��

EÕUDNPÕúWÕU���� :KLWHKHDG¶LQ�UXKX�EHGHQGHQ�D\UÕ�RODUDN�G�ú�QPHVL��UXKXQ�WHNUDU�

\DúDPD�RODQD÷ÕQD�NDSÕ�DUDODGÕ÷ÕQÕ�J|VWHUPHNWHGLU��:KLWHKHDG¶H�J|UH�³UXKXQ�YDUOÕ÷Õ��

FLVLPVHO�RUJDQL]DV\RQD�WDP�ED÷ÕPOÕOÕ÷ÕQGDQ�NXUWXODELOLU�´����'ROD\ÕVÕ\OD�:KLWHKHDG�

LoLQ�REMHNWLI�|O�PV�]O�N�WDP�PDQDVÕ\OD�|O�P�VRQUDVÕ�KD\DWÕ�UHGGHWPH�DQODPÕQD�

JHOPHPHNWH�D\QÕ�]DPDQGD�|O�PV�]O�N�NRQXVXQGD�QHW�ELU�WDYÕU�LIDGH�HWPHPHNWHGLU��

%X�NRQXGDNL �J|U�ú OH U LQH �:KL WHKHDG¶ LQ � µ' LQ LQ �2 OXúXPX¶ �HVHULQGH�

UDVWODPDNWD\Õ]�

2UWDN�PDGGL�H\OHPOHULQ�|QHPVHQPHGL÷L�\D�GD�WDPDPHQ�\RN�ROGX÷X�

GXUXPODUGD�]LKLQVHOOL÷LQ�H\OHPOHUL�YDUGÕU��0HYFXW�úXDQGDNL�GXUXPGD��LQDQo��

|O�PGHQ�VRQUD�GD�EX�\ROODUÕQ�E�W�Q�LQVDQODU�LoLQ�YDU�ROPD\D�GHYDP�HGHFH÷L�

úHNOLQGHGLU��$QFDN�|O�PGHQ�VRQUD�KD\YDQODU�LoLQ�E|\OH�ELU�\RO�\RNWXU��

0HYFXW�GXUXPGD�GD�VDOW�PDQHYL�YDUOÕ÷ÕQ�]RUXQOX�RODUDN�|O�PV�]�ROGX÷X�

VDYXQXOXU��%XUDGD�LOHUL�V�U�OHQ�|÷UHWL�KLoELU�JDUDQWL�YHUPH]��%X�|÷UHWL�

|O�PV�]O�N�NRQXVXQGD�YH\D�7DQUÕ¶GDQ�EDúND�GL÷HU�VDOW�PDQHYL�YDUOÕNODUÕQ�

YDUOÕ÷Õ�NRQXVXQGD�WDPDPHQ�WDUDIVÕ]�ELU�NRQXPGDGÕU��%|\OH�ELU�NRQXGD�QLoLQ��

GLQVHO�\DGD�EDúND�ELU�úHNLOGH�GDKD�|]HO�ELU�GHOLO�VXQXOPDGÕ÷ÕQÕQ�KLoELU�VHEHEL�

GH�\RNWXU��%X�NRQIHUDQVWD�EL]�VDGHFH�LQVDQOÕN�\ROX\OD�WHFU�EH�HGLOPLú�ELU�

GHOLO��]HULQH�G�ú�QPHNWH\L]��%LU�GHOLO�NHQGL�VLVWHPDWLN�WHRULVLQL�NDUPDGÕNoD�

VÕQÕUVÕ]�ELU�úHNLOGH�NHQGL�HWNLVLQL�]D\ÕIODWDFDNWÕU�GHPHNWLU����

*|U�OG�÷��JLEL�:KLWHKHDG�|O�P�VRQUDVÕ�KD\DWD�GDLU�GLQVHO�GHOLOOHUL�NDEXO�

HWPHN�\HULQH��|O�P�VRQUDVÕ�KD\DWD�GDLU�GHOLOHULQ�WHFU�EL�GHOLOOHU�ROPDVÕ�JHUHNWL÷LQL�

G�ú�Q�U��$QFDN�LQDQDQ�ELULVL�LoLQ�GLQVHO�ELU�GHOLO�\HWHUOL�J|U�QPHNWHGLU��d�QN��

����$�J�H���V������

����:KLWHKHDG��$GYHQWXUHV�RI�,GHDV��V��������*ULIILQ� &REE���6�UHo�7HRORMLVL¶GHQ�QDNOHQ��V������

����:KLWHKHDG��'LQLQ�2OXúXPX��oHY��0HYO�W�$OED\UDN���øVWDQEXO��$OID�<D\����������V�����������



��

LQDQDQ�ELULVL�LoLQ�GLQL�PHWLQOHUGH�JHoHQ�|O�P�VRQUDVÕ�KD\DW�WDVYLUOHUL�WHFU�EL�

GHOLOOHUGHQ�GDKD�ID]OD�|QHP�DU]�HWPHNWHGLU��

.ÕVDFD�:KLWHKHDG�REMHNWLI�|O�PV�]O�÷��V�EMHNWLI�|O�PV�]O�÷H�DOWHUQDWLI�ELU�

\DNODúÕP�RODUDN�VXQPDPÕúWÕU��<DQL�:KLWHKHDG¶LQ�IHOVHIL�G�ú�QFHVLQGH�\HU�DODQ�

REMHNWLI�|O�PV�]O�N��IHUGL�|O�PV�]O�÷�Q�ROPD\DFD÷ÕQD�GDLU�DOWHUQDWLI�ELU�\DNODúÕPÕ�

VXQPD]��:KLWHKHDG�LoLQ�|QHPOL�RODQ�VRPXWODúPD�V�UHFLQH�NDWÕODQ�YH�\RN�RODQ�KHU�

DNW�HO�úH\LQ�NRUXQPDVÕGÕU��d�QN��RQODU�V�UHNOL�ELU�\RN�ROPD�GXUXPXQGD�NHQGLOHUL�

\RN�ROXUNHQ��NHQGLOHULQGHQ�VRQUD�JHOHQ�ELOILLO�GXUXP��ROJXODUÕ�NDYUDPDNWD�YH�EX

NDYUD\ÕúÕQ�VRQXQGD�JHUL�G|Q�ú��ROPD\DQ�ELU�\RN�ROXúD�X÷UDPDNWDGÕUODU��øúWH�\RN�RODQ�

YH�WHNUDUÕQÕQ�LPNDQVÕ]�ROGX÷X�ELOILLO�úH\OHU��\LQH�ELOILLO�úH\�RODQ�7DQUÕ�WDUDIÕQGDQ�

NDYUDQÕU�YH�RQXQ�KDIÕ]DVÕQGD�VRQVX]D�GHN�NRUXQXUODU��$QFDN�KHU�ELOILLO�úH\�\RN�

ROXUNHQ�7DQUÕQÕQ�ROXúDQ�GR÷DVÕ�RODQ�ELOILLO�úH\�\RN�ROPDPDNWDGÕU��2\VD�V�UHo�

G�ú�QFHVLQH�\|QHOWLOHQ�ELU�GL÷HU�HOHúWLUL�ROXúDQ�KHU�ELOILLO�úH\LQ�\RN�ROPDVÕ�JHUHNLUNHQ�

7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕQÕQ�KLoELU�]DPDQ�\RN�ROPDPDVÕGÕU��%XUDGD�J|U�QHQ�oHOLúNL�

KHU�ROXúDQ�ROD\ÕQ�\RN�ROPDVÕ�JHUHNWL÷L�ILNULGLU��$QFDN�EX�NRQXGD�V�UHo�G�ú�Q�UOHUL��

7DQUÕ¶QÕQ�V�EMHNWLI�JD\HVLQLQ�KLoELU�]DPDQ�WDPDPODQPDGÕ÷Õ�LoLQ�]RUXQOX�RODUDN�

7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕQÕQ�\RN�ROPDGÕ÷ÕQÕ�VDYXQXUODU����

'L÷HU�ELU�|QHPOL�V�UHo�G�ú�Q�U��RODQ�+DUWVKRUQH�DoÕVÕQGDQ�GD�REMHNWLI�

|O�PV�]O�N�ILNUL�V�UHo�G�ú�QFHVLQGH�|QHPOL�ELU�\HUH�VDKLSWLU��+DUWVKRUQH¶XQ�REMHNWLI�

|O�PV�]O�N�NRQXVXQGDNL�J|U�úOHULQL�GH÷HUOHQGLULUNHQ�LON�RODUDN�RQXQ�|O�P�

KDNNÕQGDNL�J|U�úOHULQL��IHUGL�|O�PV�]O�÷H�JHWLUGL÷L�HOHúWLULOHUL�HOH�DODFD÷Õ]��

����$OED\UDN��7DQUÕ�YH�6�UHo��V����������



��

+DUWVKRUQH¶XQ�|O�P�QHGLU�VRUXVXQD�FHYDEÕ��³|O�P�Q�\DúDP�NLWDEÕQÕQ�VRQ�

VD\IDVÕQÕQ�VRQ�E|O�P�´�ROGX÷X�úHNOLQGHGLU��'R÷XP�LVH�|O�P�Q�WHUVLQH�³\DúDP�

NLWDEÕQÕQ�LON�E|O�P�Q�Q�LON�VD\IDVÕGÕU´��+DUWVKRUQH¶D�J|UH�LON�VD\ID�ROPDNVÕ]ÕQ�

NLWDEÕQ�ROPDVÕ�P�PN�Q�GH÷LOGLU��+DUWVKRUQH�|O�P�NRQXVXQXQ�QDVÕO�]HQJLQOHúHFH÷LQL�

YH�EX�NLWDEÕQ�QDVÕO�ELU�NLWDS�RODUDN�WDPDPODQDFD÷ÕQÕ�GD�EXUD\D�HNOHU��+DUWVKRUQH�

NHQGL�VRUPXú�ROGX÷X�VRUX\D��³EHQLP�|O�P�P�P�PN�Q�ROGX÷X�V�UHFH�NLWDEÕQ�JHUoHN�

ROGX÷X´�úHNOLQGH�FHYDS�YHULU��%X�LIDGHOHULQGH�+DUWVKRUQH�YDU�RODQ�ELU�NLWDEÕQ�

JHUoHNOL÷LQLQ�GDLPD�YDU�RODFD÷ÕQÕ�LPD�HWPHNWHGLU��1LWHNLP�+DUWVKRUQH��³EL]LP�

WDUWÕúWÕ÷ÕPÕ]�JLEL�JHUoHNOLN��R�\DUDWÕOVÕQ�\DUDWÕOPDVÕQ�\RN�HGLOHPH]��)DNDW \DúDP�

ELUH\VHOLQ�JHUoHNOHúPLú�WHPHO�DPDoODUÕ�LoLQ�X]XQ�V�UH�GHYDP�HWWL÷L�V�UHFH��NLWDSODUÕQ�

NÕVDOPDVÕ�GDLPD�P�PN�QG�U´����LIDGHOHUL\OH�\DúDP�NLWDEÕQÕQ�GHYDP�HGHFH÷LQL�

EHOLUWLUNHQ�D\QÕ�]DPDQGD��EX�NLWDSODUÕQ�NÕVDOPDVÕQÕQ�WUDMLN�RODELOHFH÷LQL�GH�

YXUJXODPDNWDGÕU� �%X�NHVL OPHQLQ� W UD M LN � �R OPDVÕ � LVH � E X � N LWDEÕQ�WRSWDQ�LPKDVÕ�

ROPDNWDGÕU�NL�E|\OH�ELU�úH\�P�PN�Q�GH÷LOGLU��+DUWVKRUQH�LoLQ�|O�P�Q�N|W�O�÷��

ELUH\VHOLQ�\RN�HGLOPH]OL÷LQL�YDUVD\PDVÕGÕU��+DUWVKRUQH�:DVKLQJWRQ�|UQH÷L�LOH�ELU�

NLúLQLQ�|O�P�Q�Q�\LQH�D\QÕ�NLúL�ROGX÷XQX�V|\OHU��d�QN��RQD�J|UH�³:DVKLQJWRQ¶XQ�

VDKLS�ROGX÷X�|O�P�HQ�D]ÕQGDQ�:DVKLQJWRQ¶GXU��VDGHFH�EHOOL�ELU�FHVHW�GH÷LOGLU��d�QN��

:DVKLQJWRQ�WDUDIÕQGDQ�EL]�WHFU�EHOHULQ��NDUDUODUÕQ�YH�G�ú�QFHOHULQ�\HJDQH�ELU�

ELULPLQL�LIDGH�HGL\RUX]�´����<DQL�LIDGH�HWWL÷LPL]�|O�P��:DVKLQJWRQ¶XQ�FHVHGL�GH÷LO��

WHFU�EHOHULQLQ�YH�ILLOOHULQLQ�|O�P�G�U�

+DUWV K R U Q H � | O � P � � K H U � ú H \ G H Q � | Q F H � \ R N � R O P D � D Q O D P Õ Q G D �

GH÷HUOHQGLUPHPHNWHGLU��2QD�J|UH�|O�P�ELU�YDUOÕ÷ÕQ�YDUOÕN�ROPD\DQD�G|Q�ú�P��

����+DUWVKRUQH��³7LPH��'HDWK��DQG�(YHUODVWLQJ�/LIH´��V������

����$�J�P���V������



��

GH÷LOGLU��<DQL�|O�PV�]O�NWHQ�EDKVHGHELOPHPL]�LoLQ�|O�P��ELU�\RN�ROPD�RODUDN�

GH÷HUOHQGLUPHPL]�JHUHNPHNWHGLU��)DNDW�+DUWVKRUQH¶D�J|UH�\DúDP�NLWDEÕQÕQ�\RN�

ROPDPDVÕ��\DúDP�NLWDEÕQÕQ�GHYDP�HGHFH÷L�DQODPÕQD�JHOPHPHNWHGLU��$NVLQH�VRQ�

VD\ID�GHQHQ��\DQL�|O�PGHQ�VRQUD�EX�NLWDED�KHUKDQJL�ELU�HNOHPH�YH\D�oÕNDUPD�V|]�

NRQXVX�ROPD\DFDNWÕU����

%|\OHFH�|O�P�+DUWVKRUQH¶XQ�G�ú�QFHVLQGH�|O�PV�]O�÷H�JLGHQ�\ROX�

DUDODPDNWDGÕU�+DUWVKRUQH¶XQ�|O�PV�]O�NWHQ�QH\L�NDVWHWPLú�ROGX÷X�GD�IDUNOÕ�

DQOD\ÕúODUD�NRQX�ROPDNOD�EHUDEHU�RQXQ�EX�DQOD\ÕúÕQÕ�WHLVWLN�ELU�PDQDGD�HOH�DOPDN�

]RUGXU��1LWHNLP�EX�NRQXGD�NHVLQ�LIDGHOHUGH�EXOXQDQ�+DUWVKRUQH��:KLWHKHDG¶GHQ�

HVLQOHQGL÷L�REMHNWLI�|O�PV�]O�÷��DoÕNODPD\D�oDOÕúÕU��:KLWHKHDG¶GHQ�IDUNOÕ�RODUDN�

REMHNWLI�|O�PV�]O�÷�Q�GHOLOOHULQL�VÕUDOD\DQ�+DUWVKRUQH�WHLVWLN�ELU�LQDQFÕQ��U�Q��RODQ�

FHQQHW��FHKHQQHP��FH]D��P�NDIDW��\HQLGHQ�GLULOPH�NRQXODUÕQGD�GD�ELOJL�YHUPHNWHGLU��

+DUWVKRUQH�REMHNWLI�|O�PV�]O�÷��DoÕNODPDGDQ�|QFH�EX�|O�PV�]O�NOH�ED÷ODQWÕOÕ�RODQ�

VRV\DO�|O�PV�]O�N��7DQUÕ¶QÕQ�VRQVX]OX÷X�YH�EL]LP�VRQOXOX÷XPX]OD�LOJLOL�NRQXODU�

�]HULQGH�GXUXU��2QXQ�VRV\DO�|O�PV�]O�NOH�LOJLOL�J|U�úOHULQH�VRV\DO�|O�PV�]O�N�

EDúOÕ÷Õ�DOWÕQGD�GH÷LQHFH÷L]��%XUDGD�+DUWVKRUQH¶XQ�IHUGL�|O�PV�]O�÷��LPNDQVÕ]�J|UHQ�

J|U�úOHULQL�HOH�DODFD÷Õ]��+DUWVKRUQH�DoÕVÕQGDQ�IHUGL�|O�PV�]O�÷�Q�LPNDQVÕ]OÕ÷Õ�

REMHNWLI�|O�PV�]O�÷��JHUHNOL�NÕOPDNWDGÕU��

+DU W VKRUQH � IH UG L �| O�PV�] O�÷�Q �JHUoHN OHúPHV LQ L � LPNDQV Õ] �R OD UDN �

GH÷HUOHQGLULUNHQ��EX�NRQXGD�LOHUL�V�U�OHQ�GHOLOHULQ�GH�KDWDOÕ�ROGX÷XQX�V|\OHPHNWHGLU��

'LQVHO�YH�DKODNL�GHOLOOHU�GH�EXQD�GDKLOGLU��'LQVHO�PDQDGD�+]��øVD¶QÕQ�NHOLPHOHULQGHQ�

³7DQUÕ�|O�P�Q�7DQUÕ¶VÕ�GH÷LO�\DúDPÕQ�7DQUÕ¶VÕGÕU´�LIDGHVL�+DUWVKRUQH�DoÕVÕQGDQ�

����$�J�P���V������



��

EHOLUVL]�ELU�WDNÕP�DQODPODUD�VDKLSWLU��d�QN��EXUDGD�NDVWHGLOHQ�µ<DúDPÕQ�7DQUÕ¶VÕ¶�

LIDGHVL � � øEUDKLP¶LQ� �<DNXS¶XQ�YH�øVKDN¶ÕQ�|O�POHUL �ROPDGÕ÷Õ �JLEL �RQODUÕQ�

|O�PV�]O�÷��GH�FHVHWOHULQLQ�|O�PV�]O�÷��GH÷LOGLU� �%XUDGD�DVÕO �NDVWHGLOHQ�

|O�PV�]O�N��EX�NLúLOHULQ�GR÷XP�YH�|O�P�DUDVÕQGDNL�JHUoHNOLNOHULQLQ�7DQUÕ¶GD�

|O�PV�]O�÷H�HUPHOHULGLU��<DQL�7DQUÕ¶QÕQ�\DúDP�7DQUÕ¶VÕ�ROPDVÕ�LIDGHVL�7DQUÕ¶GD�

REMHNWLI�|O�PV�]O�÷H�HUPHN�DQODPÕQD�JHOPHNWHGLU�����%X�DQODPGD�7DQUÕ¶QÕQ�|O�P�

GH÷LO�\DúDP�7DQUÕ¶VÕ�LIDGHVLQL�+DUWVKRUQH��REMHNWLI�|O�PV�]O�N�OHKLQH�\RUXPODPÕúWÕU�

+DUWVKRUQH¶D�J|UH��IHUGL�|O�PV�]O�N�DQFDN�ELU�NLúLQLQ�GDLPD�\HQL�ND]DQÕPODU�

HOGH�HWPH\H�oDOÕúPDVÕ\OD�P�PN�Q�RODFDNWÕU��<HQL�ND]DQÕPODU�HOGH�HGHQ�ELU�ELUH\�EX�

úHNLOGH�VRQVX]�ND]DQÕPODU�HOGH�HGHFHNWLU��%X�\ROOD�DU]XODQDQ�ELU�|O�PV�]O�N�\HWHUOL�

ELU�|O�PV�]O�NW�U��o�QN��EXQGDQ�ID]ODVÕQÕ�LVWHPHN�7DQUÕ¶\OD�SD]DUOÕN�HWPHN�YH�D\QÕ�

]DPDQGD�7DQUÕFÕOÕN�R\QDPDNWÕU����

+DUWVKRUQH¶D�J|UH�LQVDQÕQ�VRQVX]�RODUDN�\DúDPD\D�GHYDP�HWPHVL�7DQUÕ¶\OD�

\DSÕODQ�ELU�SD]DUOÕNWÕU��%X�SD]DUOÕN�LQVDQÕQ�KDGGLQL�DúPDVÕ�DQODPÕQD�JHOPHNWHGLU��

o�QN��EX�W�U�ELU�|O�PV�]O�÷��DU]XODPDN�LQVDQÕQ�NHQGLVLQL�7DQUÕ�RODUDN�J|UPHVLQH�

\RO�DoDFDNWÕU��%X�LVH�LQVDQ�LoLQ�oHOLúNLOL�ELU�GXUXPXQ�LIDGHVLGLU��

+DUWVKRUQH�D\QÕ�RUJDQL]PDQÕQ�YH\D�D\QÕ�NLúLVHO�WDULKLQ�JHOHFH÷LQGH�\DúDQDFDN�

ELU�WDNÕP�WHFU�EHOHULQ�\HU\�]�QGH�\D�GD�EDúND�ELU�\HUGH�ROXS�ROPD\DFD÷ÕQD�\|QHOLN�

KHUKDQJL�ELU�PHWDIL]LNVHO�YH�GLQVHO�VHEHELQ�ROPD\DFD÷ÕQÕ�V|\OHU��³1LKDL�RODUDN�

����+DUWVKRUQH��1DWXUDO�7KHRORJ\�IRU�2XU�7LPH���,OOLQRLV��2SHQ�&RXUW�3XEOLVKLQJ�&R����������V������

����$�J�H���V������



��

PHVHOH�|]HOOLNOH�VHQLQ�YH�EHQLP�\D�GD�LQVDQL�GDKL�ROPD\DQ�JHOHFHNWLU��DQFDN�EX�

JHOHFHN�LODKL�YH�NR]PLNWLU�´���

+DUWVKRUQH�7DQUÕ¶\OD�\DSWÕ÷ÕPÕ]�V|]OHúPH�YH�SD]DUOÕ÷ÕQ��EL]LP�NHQGL�

EDúDUÕPÕ]ÕQ�ELU�LIDGHVL�ROGX÷XQX�YH�\LQH�EDúDUÕVÕ]OÕ÷ÕPÕ]GDQ�NXUWDUDELOHFH÷LPL]L�

NXUWDUPD\D�oDOÕúPDN�RODUDN��7DQUÕ¶\D�VXQGX÷XPX]�HQ�L\L�\DSDELOHFH÷LPL]�úH\�

úHNOLQGH�\RUXPODU��+DUWVKRUQH�EXQODUÕ�ELU�NLúLQLQ�NHQGL�KD\DWÕ�YH�NR]PRV�LoLQ�

\DSWÕ÷ÕQÕ�LOHUL�V�UHU��+DUWVKRUQH�EX�GXUXPXQ�ELUH\VHO�YDUOÕNODU�LoLQ�LODKL�ELU�VHYJLQLQ�

ROXS�ROPDGÕ÷ÕQÕ�VRUDU��9H�EX�VHYJLQLQ�GR÷XPOD�|O�P�DUDVÕQGD�ROXúWX÷XQX�EHOLUWLU��%X�

VHYJL�|O�PGHQ�VRQUD�KDOD�JDULS�ELU�úHNLOGH�EL]LPOH�|]GHú�YDUOÕNODU�ROPD\DQ��\DQL�

EL]LP�|O�P�P�]GHQ�VRQUD�EL]LPOH�|]GHú�YDUOÕNODU�DQODPÕQGD�ELU�VHYJL�GH÷LOGLU����

)HUGL�|O�PV�]O�÷�Q�VDNÕQFDODUÕQD�GH÷LQHQ�+DUWVKRUQH�EXQGDQ�NXUWXOPDQÕQ�

\ROODUÕQÕ�GD�+LQGX�%XGLVW�J|U�ú��LOH�YD]JHoLOPH]�\HJDQH�NLúLVHO�|]GHúOLN�RODQ�(VNL�

$KLW¶LQ�J|U�ú��DUDVÕQGD�ELU�VHQWH]H�LKWL\Do�ROGX÷XQX�G�ú�Q�U�����%X�VHQWH] �

+DUWVKRUQH�DoÕVÕQGDQ�E�\�N�ELU�|QHP�DU] HWPHNWHGLU��|\OH�NL�E|\OH�ELU�oDOÕúPD�EL]L�

IHUGL�|O�PV�]O�N�ILNULQGHQ�REMHNWLI�|O�PV�]O�N�ILNULQH�\|QHOWHFHNWLU�

6RQXo�RODUDN�+DUWVKRUQH�NLúLVHO�|O�PV�]O�÷�Q�LPNDQVÕ]OÕ÷ÕQÕ�|]HOOLNOH�

LQVDQÕQ�VRQVX]OX÷X�DU]XODPDVÕQGDQ�GROD\Õ�NDEXO�HWPHPHNWHGLU��d�QN��RQD�J|UH�

VRQVX]�RODQ�\HJDQH�YDUOÕN�7DQUÕ¶GÕU��%LU�oRN�GLQH�J|UH�LQVDQÕQ�|O�PV�]�ROPDVÕ�

+DUWVKRUQH�LoLQ�KD\UHW�YHULFL�ELU�GXUXPGXU��%XQD�NDUúÕQ�HVNL�<DKXGL�G�ú�QFHVLQGH�YH�

ED]Õ�ILOR]RIODUÕQ�EX�LPWL\D]Õ�VDGHFH�7DQUÕ¶\D�WDQÕPDODUÕ�WDNGLUH�úD\DQGÕU��2\VD�NDEXO�

����$�J�H���V������

����$�J�H���V������

����$�J�H���V������



��

HGLOH JHOPLú�RODQ�IHUGL�|O�PV�]O�N�LQVDQD�JHOHFHNWH�V�UHNOL�RODQ�ELU�PXWODNOÕN�LoLQGH�

VRQVX]OXN�DWIHWPHNWHGLU��2\VD�KLo�NLPVH�VRQVX]XQ�|WHVLQH�JHoHUHN�\DúDPD\D�GHYDP�

HGHPH]��6RQVX]OXN�\DOQÕ]FD�7DQUÕ¶QÕQ�ELU�|]HOOL÷LGLU��øQDQDQ�ELULVL�GH�VRQVX]OX÷X�

VDGHFH�7DQUÕ¶\D�YHUPHN�]RUXQGDGÕU����

+DUWVKRUQH�REMHNWLI�|O�PV�]O�NOH�LOJLOL�RODQ�J|U�úOHULQL�:KLWHKHDG¶GHQ�IDUNOÕ�

E L U � úHN L OGH �GH O L O O HQG L UPH\H �oD O Õ úPÕú �YH �EX �PH\DQGD�IHUGL�|O�PV�]O�÷�Q�

LPNDQVÕ]OÕ÷ÕQÕ�GD�GLOH�JHWLUPLúWLU��g]HOOLNOH�VRQVX]�ELU�7DQUÕ¶QÕQ�\DQÕ�VÕUD�VRQVX]�

EDúND�YDUOÕNODUÕQ�RODPD\DFD÷ÕQGDQ�V|]�HGHQ�+DUWVKRUQH�EXQX�GLOH�JHWLUHQ�LQVDQÕ�LVH�

7DQUÕFÕ O Õ N � R \QDPDN O D � V X o O DP Õ ú W Õ U � �+D U WVKRUQH¶XQ� R E M H N W L I � | O �P V � ] O �÷��

GHOLOOHQGLULUNHQ�KDUHNHW�QRNWDVÕ��7DQUÕ�NDYUDPÕ�YH�7DQUÕ¶QÕQ�QLWHOLNOHULGLU��+DUWVKRUQH�

GLQ�YH�IHOVHIH\H�J|UH�7DQUÕ¶\Õ�DQODWPD\D�oDOÕúÕUNHQ��GLQLQ�YH�IHOVHIHQLQ�7DQUÕ¶VÕQÕQ�

IDUNOÕ�ROPDVÕQGDQ�]L\DGH��KHU�LNL�DODQGD�7DQUÕ¶QÕQ�QLWHOLNOHULQLQ�IDUNOÕ�ELU�úHNLOGH�

GH÷HUOHQGLULOGL÷LQL�LIDGH�HWPHNWHGLU����

+DUWVKRUQH�LoLQ�REMHNWLI�|O�PV�]O�N�VRQ�GHUHFH�|QHPOL�ELU�NRQXGXU��2EMHNWLI�

|O�PV�]O�÷��GHOLOOHQGLULUNHQ�:KLWHKHDG¶GHQ�ROGXNoD�\DUDUODQDQ�+DUWVKRUQH�

DoÕVÕQGDQ�GD��V�UHo�G�ú�QFHVLQLQ�WHPHOL�RODQ�KHU�úH\LQ�DNÕS�JLWPHVL��YH�ELU�QHKLUGH�LNL�

GHID�\ÕNDQPDQÕQ�LPNDQVÕ]OÕ÷Õ�REMHNWLI�|O�PV�]O�N�LoLQ�|QHPOL�ELU�GHOLOGLU��%XQD�J|UH�

LQVDQÕQ�WHNUDU�GLULOLS�ELU�KD\DW�\DúDPDVÕ�GD�V�UHo�G�ú�QFHVLQGH�LPNDQVÕ]�ELU�úH\GLU��

+DUWVKRUQH�ELU�NLúLQLQ�WHNUDU�\DúDPDVÕQÕQ�7DQUÕ¶\D�LQDQDQ�ELU�NLPVH�LoLQ�PDQWÕNVÕ]�

ROGX÷XQX�V|\OHPHNWHGLU�����%X�DQODPGD�J|U�úOHULQL�LIDGH�HWPH\H�oDOÕúDQ�+DUWVKRUQH��

����+DUWVKRUQH��³'LQ�YH�)HOVHIH\H�J|UH�7DQUÕ´��$QNDUD�hQLYHUVLWHVL��øODKL\DW�)DN�OWHVL�'HUJLVL��F�������

oHY��0HKPHW�$\GÕQ��$QNDUD��������V�����������

����'DKD�JHQLú�ELOJL�LoLQ�EN]���+DUWVKRUQH��D�J�P���V����������

����$�J�P���V������



��

:KLWHKHDG¶LQ�DNVLQH�EX�NRQXGD�JHUHN�GLQVHO�GHOLOOHUL�YH�JHUHNVH�IHOVHIL�GHOLOOHUL�

NXOODQPD\D�oDOÕúPÕúWÕU � �'LQVHO�DQODPGD�VRQVX]�7DQUÕ¶QÕQ�ELU�DOWHUQDWLILQLQ�

ROPD\DFD÷ÕQÕ�V|\OHUNHQ��VRQVX]OX÷X�DU]XOD\DQ�LQVDQÕQ�LVH�E|\OH�ELU�LGGLDGDQ�

YD]JHoPHVLQL�|QHUPHNWHGLU����

+DUWVKRUQH¶D�J|UH��E�W�Q�ELOILLO�YDUOÕNODU�DNÕS�JLGHQ�ELU�G�]HQ�LoLQGH�

ROPDODUÕQGDQ�GROD\Õ�VRQVX]OX÷D�LPNDQ�WDQÕ\DFDN�ELU�KDIÕ]D\D�LKWL\Do�GX\XOPDNWDGÕU��

%X�DQODPGD�RQXQ�LOHUL�V�UG�÷��KDIÕ]D��LQDQPD\DQ�ELULVL�LoLQ�VRV\DO�|O�PV�]O�NOH�

LIDGH�HWWL÷LPL]�LQVDQ�KDIÕ]DVÕ�ROXU��<DQL�LQDQPD\DQ�ELULVL�LoLQ�VRV\DO�|O�PV�]O�N�

\HWHUOL�ELU�|O�PV�]O�N�ILNUL�RODELOLU��DQFDN�+DUWVKRUQH�VRV\DO�|O�PV�]O�N�ILNULQL��

LQVDQ�KDIÕ]DQÕQ�KHU�úH\L�NDSVD\DPDPDVÕ�YH�VRV\DO�|O�PV�]O�÷�Q�ELU�WDNÕP�FLGGL�

VÕQÕUOÕOÕNODUÕQÕQ�ROPDVÕQGDQ�GROD\Õ�\HWHUVL]�J|U�U��2�KDOGH�EL]LP�KHU�úH\L�ELOHQ�YH�EX�

DQODPGD�JHUoHNOLNOHULPL]L�NDYUD\DFDN��VRQVX]D�NDGDU�\DúD\DFDN�RODQ�VÕQÕUVÕ]�ELU�

KDIÕ]D\D�LKWL\DFÕPÕ]�YDUGÕU��%X�KDIÕ]D�DQFDN�KHU�úH\L�ELOHQ�7DQUÕ¶QÕQ�KDIÕ]DVÕ�RODELOLU��

7DQUÕ¶QÕQ�KDIÕ]DVÕ�VRQVX]�|]HOOL÷H�VDKLS�ROGX÷X�JLEL��D\QÕ�]DPDQGD�EL]L�VRQVX]D�

NDGDU�KDWÕUOD\DFDN�RODQ�ELU�KDIÕ]DGÕU��2QXQ�KDIÕ]DVÕQGDQ�KHUKDQJL�ELU�úH\LQ�

ND\EROPDVÕ�YH�\RN�ROPDVÕ�P�PN�Q�GH÷LOGLU����

+DUWVKRUQH�VRV\DO�|O�PV�]O�÷��³EL]�|OG�NWHQ�VRQUD�\DúD\DFDN�RODQODUÕQ�KD\DW�

WHFU�EHOHULQH�HWNL�\DSPDN�YH�EX�WHFU�EHOHUH�GH÷HU�NDWPDN´����RODUDN�WDQÕPODGÕNWDQ�

VRQUD��E�W�Q�LQVDQODUÕQ�|OG�NWHQ�VRQUD��\DúD\DFDN�YDUOÕ÷ÕQ�7DQUÕ�ROGX÷XQX�LIDGH�HGHU��

7DQUÕ�KHU�úH\L�KDIÕ]DVÕQGD�WXWWX÷X�LoLQ�RQXQ�KDIÕ]DVÕQGD�EL]LP�QH�G�ú�QG�÷�P�]��QH�

����+DUWVKRUQH��1DWXUDO�7KHRORJ\�IRU�2XU�7LPH��V������

��� 6LD��6���*RG�LQ�3URFHVV�7KRXJKW���'RUGUHGKW��0DUWLQXV�1LKRII�3XEOLVKHUV���������V����������

����+DUWVKRUQH��³'LQ�YH�)HOVHIH\H�J|UH�7DQUÕ´� �V������



��

KLVVHWWL÷LPL]�VRQVX]D�NDGDU�\HU�DOÕU��+DUWVKRUQH¶D�J|UH�H÷HU�GRVWODUÕPÕ]ÕQ�KDIÕ]DVÕQGD�

|QHPOL�ELU�\HUH�VDKLS�ROPD\Õ�|QHPVL\RUVDN�VRQVX]D�NDGDU�EL]L�KDIÕ]DVÕQGD�WXWDFDN

RODQ�7DQUÕ¶QÕQ�úXXUXQGD�\DúDPDN�GDKD�E�\�N�GH÷HU�LIDGH�HGHFHNWLU��$QFDN�

+DUWVKRUQH�LoLQ�EXUDGD�|QHPOL�RODQ�GL÷HU�ELU�QRNWD�EX�GXUXPXQ�GLQVHO�G�ú�QFHGH�

LKPDO�HGLOPLú�ROPDVÕGÕU�����<DQL�GLQL�G�ú�QFHGH�7DQUÕ¶QÕQ�KDIÕ]DVÕQGD�\HU�DOPDQÕQ�

|QHPL�J|UPH]OLNWHQ�JHOLQPLúWLU����

+DUWVKRUQH�LoLQ�KHUKDQJL�ELU�úH\H�NDUDU�YHUPHN�LODKL�ED]Õ�úH\OHUH�NDUDU�

YHUPHN�DQODPÕQD�JHOPHNWHGLU��d�QN��³KHU�úH\L�NDSVD\DQ�IDUNÕQGDOÕ÷ÕQ�LoHUL÷L��ED]Õ�

úH\OHU�WDUDIÕQGDQ�EX�úHNLOGH�EHOLUOHQPHNWHGLU��)LLOOHULPL]�KHPHQ�KHPHQ�VLOLQPH]�ELU�

P�UHNNHSOH�\D]ÕOPÕúWÕU��%L]�EX�\D]ÕODQODU�DUDVÕQGD�ELU�E|O�PH�VDKLS�RODUDN�NHQGL�

UHDOLWHPL]L�JHUoHNOHúWLUPLú�ROXUX]´����

+DUWVKRUQH¶D�J|UH�ELU�NLPVHQLQ�7DQUÕ¶\D�VXQGX÷X�KHGL\HQLQ�|QHPL�7DQUÕ�

WDUDIÕQGDQ�ELOLQHFHNWLU��%LU�NLúLQLQ�NHQGL�\DSWÕNODUÕQÕ�ELOPHVL�+DUWVKRUQH�DoÕVÕQGDQ�

SHN�|QHP�WDúÕPDPDNWDGÕU��d�QN��+DUWVKRUQH�LoLQ�|O�PV�]O�N�7DQUÕ¶\D�VXQXODQ�ELU�

KL]PHWWLU��%X�KL]PHW�LoLQ�]DPDQÕPÕ]Õ�7DQUÕ¶\D�KL]PHW�HWPHPL]�JHUHNLU��%|\OHFH�

VRQVX]D�NDGDU�YDU�ROPDNWDQVD��VRQVX]D�NDGDU�\DOQÕ]FD�7DQUÕ¶\D�KL]PHW�HGHUL]��d�QN��

³RQXQ�HúVL]�KDIÕ]DVÕ�ELU�GHID�HOGH�HWWL÷L�úH\L�ND\EHWPH]��YH�R�LON�KDOLPL]OH�EL]L�

VRQVX]D�NDGDU�PXKDID]D�HGHU�´���

+DUWVKRUQH�V|]OHULQL�NXYYHWOHQGLUPHN�LoLQ�/HTXLHU¶GHQ�DOÕQWÕ�\DSDU��%X�

NRQXGD�/HTXLHU�³7DQUÕ¶GDQ�|QFH�NHQGL��Q�P�]��\DSWÕ÷ÕPÕ]Õ´�V|\OHU��³2�7DQUÕ¶QÕQ�

��� $�J�P���V������

����+DUWVKRUQH��1DWXUDO�7KHRORJ\�IRU�2XU�7LPH��V������

����$�J�H���V�����



��

EL]OHUL�NHQGL�NHQGLOHULPL]LQ�\DSÕFÕODUÕ�RODUDN�\DSWÕ÷ÕQÕ´�KDWÕUODWDUDN�³NHQGL�NHQGLPL]L�

\DSPDGD�EL]��EL]GH�WDVDUODQDQ�7DQUÕ¶\D�NDUDU�YHUPHNWH\L]��%LULVL�EL]LP�LODKL�NRQDN�

LoLQGH�DVÕOÕ�NDODFDN�RODQ�UHVPL�NDOÕED�G|NW�÷�P�]��V|\OH\HELOLU�´����%X�LIDGHOHU�

EL]LP�LODKL�\DúDPÕ�]HQJLQOHúWLUPHGHNL�URO�P�]��J|]OHU�|Q�QH�VHUPHNWHGLU��

+DUWVKRUQH�REMHNWLI�|O�PV�]O�÷��EL]L�VHYHQ�ELU�7DQUÕ�DQOD\ÕúÕ\OD�DQODWPD\D�

oDOÕúÕU��7DQUÕ�EL]L�VHYL\RUVD�EL]H�\RN�ROPD\Õ�|QHUPH\HFHN�YH�E|\OHFH�7DQUÕ¶QÕQ�

VHYJLVL�VD\HVLQGH�|O�PV�]�RODFD÷Õ]�����%XUDGD�|O�P�Q�QDVÕO�RODFD÷Õ�GD�|QHP�DU]�

HWPHNWHGLU��+DUWVKRUQH�REMHNWLI�|O�PV�]O�NOH�LOJLOL�RODUDN�ELU�WDNÕP�|QHPOL�QRNWDODUD�

LúDUHW�HGHU��2QD�J|UH�|O�P�\RN�ROPD�GH÷LOGLU��IDNDW�NHVLQ�ELU�VÕQÕUGÕU��gO�P�EX�

PDQDGD�VÕQÕUODQPDQÕQ�\RN�ROPDVÕ�GH÷LOGLU��d�QN��7DQUÕ¶QÕQ�VÕQÕUODQPÕú�RODUDN�EL]H�

NDWODQPDPDVÕ��RQXQ�EL]H�KLoELU�úHNLOGH�NDWODQPD\DFD÷Õ�DQODPÕQD�JHOPHNWHGLU����

+DUWVKRUQH�|O�PV�]O�÷��ELU�NLúLQLQ�\DúDPÕQÕQ�7DQUÕ¶GD�NL�VHQWH]L�ROGX÷X�

NDQÕVÕQGDGÕU��7DQUÕ¶QÕQ�VÕQÕUODQPÕú�ROPDGÕ÷ÕQÕ�EHOLUWHQ�+DUWVKRUQH¶D�J|UH��

%L]�G�Q\DGD�ELU�\HU�LúJDO�HWPHNOH�ELUH\VHOOHúPLú�EXOXQPDNWD\Õ]��IDNDW�7DQUÕ�

G�Q\D\Õ�.HQGLVLQGH�LoHUPHNOH�ELUH\VHOOHúLU���

7DQUÕ�\HQLOL÷L�\HQL�ELUH\OHU�RODUDN�EL]L�HOGH�HPHNOH�ND]DQÕU��%L]LP�LúOHYLPL]�R�

KDOGH�V�UHNOL�HN�\HQLOLNOHUL�HGLQHUHN�NHQGLPL]L�ELWHYL\H�NDOÕFÕOÕN�DQODPÕQGD�

GH÷LO��\HQL�ROPDNWÕU��%X�NDOÕFÕOÕN�E�W�Q�\OH�LODKL�W�NHQPH]OLN�WDUDIÕQGDQ�

VD÷ODQPÕúWÕU����

����+DUWVKRUQH��³7LPH��'HDWK��DQG�(YHUODVWLQJ�/LIH´��V������

����$�J�P���V������

����$�J�P���V������

����$�J�P���V�������



��

+DUWVKRUQH�DoÕVÕQGDQ�REMHNWLI�|O�PV�]O�N�:KLWHKHDG¶H�NÕ\DVOD�GDKD�ID]OD�

|QHP�WDúÕPDNWDGÕU��+DUWVKRUQH¶XQ�G�ú�QFHVLQGH�GH�REMHNWLI�|O�PV�]O�N�7DQUÕ¶QÕQ�

]LKQLQGH�VRQVX]D�NDGDU�\DúDPD\Õ�|QJ|U�U��%LU�LQVDQ�\DúDPÕ�QH�ROXUVD�ROVXQ�7DQUÕ�ELU�

NLúLQLQ�E�W�Q�H\OHPOHULQL��G�ú�QFHOHULQL��KLVOHULQL�YH�WHFU�EHOHULQL�ROGX÷X�JLEL�

PXKDID]D�HWPHNWHGLU��+DUWVKRUQH�\DúDQDQ�KHU�úH\LQ�7DQUÕ¶GD�WXWXOPDVÕQÕQ�RQD�

VXQXODQ�KHGL\H�ROGX÷X�NRQXVXQGD�ÕVUDU�HGHU��o�QN��EX�KHGL\H�LODKL�ELOLQoOLOL÷L�D\QÕ�

]DPDQGD�]HQJLQOHúWLUPHNWHGLU��6RQVX]OX÷XPX]XQ�WHN�|QHPL�7DQUÕ¶QÕQ�\DúDPÕQD�

NDWNÕ�VD÷ODPDNWÕU��

���5XK�%HGHQ�%�W�QO�÷��

gQHPOL�LNL�V�UHo�G�ú�Q�U��RODQ�:KLWHKHDG�YH�+DUWVKRUQH�UXK�EHGHQ�

DQOD\ÕúÕQGD�G�DOLVW�G�ú�Q�UOHUH�QD]DUDQ�UXK�YH�EHGHQ�D\UÕPÕ�\DSPDPÕúODUGÕU��2QODU�

UXK�YH�EHGHQ�SUREOHPLQH�GDKD�IDUNOÕ�DoÕODUGDQ�\DNODúPÕú�YH�NLúLVHO�NLPOLN�

SUREOHPLQGH�ROGX÷X�JLEL�EX�NRQXGD�GD�V�UHo�NDYUDPÕQD�RGDNOÕ�ELU�|O�PV�]O�N�ILNUL�

JHOLúWLUPLúOHUGLU��

:KLWHKHDG�LQVDQ�EHGHQLQL�GDKD�JHQHO�ELU�WDQÕPOD�úX�úHNLOGH�LIDGH�HGHU��³øQVDQ�

EHGHQL�ú�SKHVL]�X]DPVDO�GR÷DQÕQ�ELU�SDUoDVÕ�RODQ�KDOOHULQ�ELU�NRPSOHNVLGLU��0XFL]HYL�

ELU�úHNLOGH�EH\LQ�LoLQGH�oHúLWOL�DODQODUÕQ�LoLQH�LQVDQÕQ�NDWÕOÕPÕQÕ�V�UG�UPHN�LoLQ�

NRRUGLQH�ROPXú�KDOOHULQ�N�PHVLGLU�´����:KLWHKHDG�EHGHQOHUL�ELOILLO�GXUXPODUÕQ�ELU�

NRPSOHNVL�RODUDN�J|U�UNHQ�D\QÕ�]DPDQGD�EHGHQGH�GDKD�|QFHNL�H\OHPL�V�UG�UHFHN�ELU�

NDOÕWÕPÕQ�YDUOÕ÷ÕQD�GLNNDW�oHNHU��$QFDN�EX�NDOÕWÕPÕQ�\HUL�YH�NRQXPX�NRQXVXQGD�ELU�

ELOJL�YHUPH]��

����:KLWHKHDG��$GYHQWXUHV�RI�,GHDV��V������



��

:KLWHKHDG�EHGHQOHUL�RUJDQLN�YH�LQRUJDQLN�RODUDN�D\ÕUPÕú�YH�\DúDPÕQ�RUJDQLN�

RODQODUGD�ROGX÷XQX�V|\OHPLúWLU��<DúDP��:KLWHKHDG¶H�J|UH��K�FUHVHO�ELU�GHYDPOÕOÕNWÕU��

:KLWHKHDG�PDWHU\DO�EHGHQ�YH�IL]LNVHO�EHGHQ�D\UÕPÕQÕ�RUJDQL]PD�IHOVHIHVL�DoÕVÕQGDQ�

\DSPÕúWÕU��0DWHU\DO�EHGHQOHU�EL]LP�oRN�E�\�N�NDYUD\ÕúÕPÕ]D�DoÕN�RODQ�ELUOHúPLú�

WRSOXOXNODUÕQ�HQ�G�ú�N�GHUHFHVLQH�DLWWLU��0HVHOD�NULVWDOOHU��WDúODU��ELWNLOHU�YH�J�QHúOHU�

JLEL�NDUPDúÕN�WLSOHULQL�LIDGH�HGHU������%X�DoÕNODPDODUOD�:KLWHKHDG�FDQVÕ]�YDUOÕNODUÕ�

µPDWHU\DO�EHGHQOHU¶�RODUDN�VÕQÕIODU��%X�PDWHU\DO�EHGHQOHUOH�EL]LP�EHGHQOHULPL]�

DUDVÕQGDNL�WHPHO�IDUN��EX�EHGHQOHULQ�NDYUD\ÕúÕQ�HQ�DOW�GHUHFHVLQGH��EHGHQOHULPL]LQ�LVH�

NDYUD\ÕúÕQ�HQ�\�NVHN�GHUHFHVLQGH�ROPDODUÕGÕU��

:KLWHKHDG¶LQ�EX�NRQXGDNL�LNLQFL�o|]�P�|QHULVL�NDYUDPVDO�NDYUD\ÕúÕQ�LON�

JLULúLPL�WDUDIÕQGDQ�ROPDVÕGÕU��%X�LON�JLULúLPLQ�DPDFÕ�³ELUOHúPLú�WRSOXOXNODUÕQ�

KDIÕ]DODUÕQÕ�VXQDQ�NDUPDúÕN�WHFU�EHOHU�LOH��RQODUÕ�ND]DQPÕú�RODUDN�V�EMHNWLI�IRUP�LOH�

DoÕN�KLVOHU�LoLQGH�oHYUHVHOLQ�\HQL�HOHPHQWLQL�DOJÕODPDNWÕU�´����%|\OHFH�KHU�ELU�VRPXW�

GXUXPGD�RQXQ�V�EMHNWLI�DPDFÕ�oHYUHVHOLQ�\HQLOL÷LQL�RUJDQL]H�HWPHNWHGLU��%X�LIDGHOHUH�

J|UH��³HQ�\�NVHN�RUJDQL]PDODUÕQ�GXUXPX�EX�NDYUDPVDO�LON�JLULúLPOH�IDUNOÕ�WHFU�EHOHU�

KDNNÕQGD�G�ú�QPHNOH�D\QÕ�DQODPD�JHOLU��(Q�G�ú�N�RUJDQL]PDODUÕQ�GXUXPXQGD�EX�

NDYUD\ÕúVDO�LON�KDUHNHW�X\XPXQ�ELU�LGHDOLQH�KD]ÕU�ROPD\Õ�YXUJXOD\DQ�HVWHWL÷LQ�

D\DUODQPDVÕ�DQODPÕQD�JHOLU�´���

%X�LIDGHOHULQGH�:KLWHKHDG�RUJDQL]PDODUÕ�HQ�\�NVHN�YH�HQ�G�ú�N�RUJDQL]PDODU�

RODUDN�G�ú�Q�U��øON�JLULúLP�RODUDN�LIDGH�HWWL÷L�NDYUD\Õú�KHU�LNL�RUJDQL]PD\Õ�

����:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������

����$�J�H���V�����

����$�J�H���V������



��

NDYUDPDNWDGÕU��$QFDN�RUJDQL]PDODU�NHQGL�LoLQGH�EX�KL\HUDUúL\L�\DúDUODU�YH�

:KLWHKHDG�LNLQFL�o|]�POH�LIDGH�HWWL÷L�EX�GRNWULQH�J|UH�YDUOÕNODUÕ�FDQOÕ�RODUDN�LIDGH�

HWPLúWLU����

:KLWHKHDG�G�ú�QFHVLQGH�.DUWH]\DQ�G�ú�Q�UOHULQ�DQODGÕ÷Õ�PDQDGD�ELU�UXK�YH�

EHGHQ�D\UÕPÕ�\RNWXU��$QFDN�R�'HVFDUWHV�YH�/HLEQL]¶LQ�J|U�úOHULQLQ�WHPHOLQL�

ROXúWXUGX÷XQX�G�ú�QG�÷��FHYKHU�YH�PRQDG�ILNULQGHQ�KDUHNHWOH�GH÷LúHQ�YH�V�UHo�

LoLQGH�EXOXQDQ�ELU�EHGHQLQ�YDUOÕ÷ÕQÕ�NHQGLVLQH�UHIHUDQV�DOPDNWDGÕU��'ROD\ÕVÕ\OD�

:KLWHKHDG�RUJDQL]PD�IHOVHIHVLQL�FHYKHU�NHOLPHVLQL�NHQGLVLQLQ�LIDGH�HWWL÷L�ELOILLO�

GXUXPODUD�HúGH÷HU�ROGX÷X�NDQÕVÕQGDGÕU��$QFDN�FHYKHU�LIDGHVLQL�NXOODQPDNWDQ�

NDoÕQÕU����

:KLWHKHDG��'HVFDUWHV¶ÕQ�FHYKHU�RODUDN�NDEXO�HWWL÷L�ELU�EHQOL÷LQ�YDUOÕ÷ÕQÕ�NDEXO�

HWPH]��2QXQ�LoLQ�DVORODQ�EHQOLN�\D�H]HOL�REMHOHUGLU��\D GD�EX�KDOOHULQ�VHULVLGLU���<LQH�

D\QÕ�úHNLOGH�³EHQ�EXUDGD\ÕP´�LIDGHVL\OH�³WHFU�EHQLQ�EX�ILLOLQL�YH�EHGHQLQL�

ELUOHúWLUPLú�ROGX÷X�J|U�ú�QGHGLU�´����:KLWHKHDG�LoLQ�WHFU�EH�NDYUDPÕ��KHP�EHGHQL�

KHP�GH�EHGHQLQ�ELUOHúLPOHUL\OH�ELUOLNWH�UXKX�LIDGH�HGHU�

:KLWHKHDG�G�ú�QFHVLQGH�UXK�YH�EHGHQ�DQOD\ÕúÕ�RUJDQL]PD�IHOVHIHVLQLQ�ELU�

X]DQWÕVÕGÕU��<XNDUÕGD�GD�DQODWPD\D�oDOÕúWÕ÷ÕPÕ]�JLEL�:KLWHKHDG�LoLQ�NHVLQ�RODUDN�UXK�

YH�EHGHQ�D\UÕPÕ�\RNWXU��%X�\�]GHQ�:KLWHKHDG�G�ú�QFHVLQGH�UXKX�YH�IRQNVL\RQXQX�

DQODPDN�LoLQ�:KLWHKHDG¶LQ�EHGHQ�KDNNÕQGD�V|\OHGL÷L�V|]OHUL�DQODPDPÕ]�JHUHNLU��

����$�J�H���V������

����$�J�H���V������

����$�J�H���V����������



��

:KLWHKHDG�LoLQ�LQVDQ�EHGHQL��ELOILLO�GXUXPODUÕQ�ELU�WRSOXOX÷X�ROXUNHQ�D\QÕ�

]DPDQGD�³EH\LQGH�N�PHOHU�KDOLQGH�NDOÕWÕPÕ�V�UG�UPHN�LoLQ�NRRUGLQH�ROPXú�KDOOHULQ�

ELU�WRSOXOX÷XGXU�´����:KLWHKHDG�LoLQ�NDOÕWÕPGD�|QHPOL�ELU�\HUH�VDKLSWLU��d�QN��³DQOÕN�

RODUDN�JHoPLú�GXUXPXPX]GDQ�EL]H�NDODQ�KDNLP�NDOÕWÕP��GL÷HU�\|QWHPOHU�DUDVÕQGDQ�

VD\ÕVÕ]�NDOÕWÕPODU�WDUDIÕQGDQ�ELU�DUD\D�JLULOPLúWLU�´����%XUDGD�:KLWHKHDG�\RN�RODQ�KHU�

ELU�ELOILLO�GXUXPXQ�EX�KDNLP�NDOÕWÕP�WDUDIÕQGDQ�GDKD�VRQUDNL�ELOILLO�GXUXPD�HWNL�

HWWL÷LQL�V|\OHPHNWHGLU��2�EX�\ROOD�KH\HFDQODU��VHYLQoOHU��NRUNXODU�YH�GX\X�DOJÕODUÕQÕQ�

EHGHQGH�ROXúWX÷XQX�V|\OHUNHQ�IL]LNoLOHULQ�GH�EX�|]HOOLNOHUL�EHGHQOHUH�DWIHWWL÷LQL�

EHOLUWLU�����%X�DoÕNODPDODU�:KLWHKHDG�G�ú�QFHVLQGH�ELOILLO�GXUXPODUÕQ�]LKLQVHO�

ROD\ODUÕ�GD�\|QHWWL÷L�ILNULQL�RUWD\D�NR\PDNWDGÕU��2�D\QÕ�úHNLOGH�ELOILLO�GXUXPODUÕQ�

WRSOXOX÷XQX�EHGHQ�RODUDN�WDULI�HWPHNOH�EHGHQLQ�]LKLQVHO�ROD\ODUÕQ�\HUL�ROGX÷XQX�

VDYXQPDNWDGÕU��

:KLWHKHDG�UXK�LOH�EHGHQLQ�D\UÕ�ELUHU�FHYKHUOHU�ROGX÷XQX�NDEXO�HWPH]��EXQXQ�

\HULQH�UXKOD�EHGHQLQ�ELUELULQH�NDUÕúPÕú�ROGX÷X�ILNULQL�EHQLPVHU��%X�NRQXGD�

IL]LNoLOHULQ�DUDúWÕUPDODUÕQD�GLNNDW�oHNHQ�:KLWHKHDG��IL]LNoLOHULQ�EHGHQH�GDKD�ID]OD�

|QHP�YHUGL÷L�J|U�ú�Q��KDWÕUODWDUDN�UXK�YH�EHGHQ�D\UÕPÕQÕQ�\DUDWPÕú�ROGX÷X�LNLOLOL÷LQ�

GR÷XUGX÷X�VRUXQODUD�GLNNDW�oHNHU����

%X�DoÕNODPDODUGDQ�GD�DQODúÕODFD÷Õ��]HUH�:KLWHKHDG�ELOILLO�GXUXPODUÕQ�YH�EX�

GXUXPODUÕQ�ELUELUL�HWUDIÕQGD�RGDNODQPDODUÕ�VRQXFXQGD�ROXúDQ�EHGHQL��ELOILLO�

GXUXPODUÕQ�ELU�ELUOLNWHOL÷L�RODUDN�NDEXO�HWPLúWLU��%HGHQOHU�WDú��NULVWDOOHU��ELWNLOHU�YE��

����:KLWHKHDG��$GYHQWXUHV�RI�,GHDV��V������

����$�J�H���V������

����$�J�H���V������

����$�J�H���V������



��

RODQ�PDWHU\DO�EHGHQOHU�YH�LQVDQ�EHGHQL�JLEL�IL]LNVHO�EHGHQOHU�ROPDN��]HUH�LNL�NÕVPD�

D\ÕUDQ�:KLWHKHDG��IL]LNVHO�EHGHQOHULQ�LQVDQ�EHGHQOHUL�RODUDN�FDQOÕ�ROGX÷XQX�YH�EX�

FDQOÕOÕ÷ÕQ�\DúDPÕQ�KHU�ELU�K�FUHVLQGH����EXOXQGX÷X�VDYXQXU��:KLWHKHDG�E|\OHFH�

LQVDQ�EHGHQL�YH�GL÷HU�EHGHQOHU�DUDVÕQGDNL�ELU�GHUHFHOHQPH\H�GH�GLNNDW�oHNHU�YH�EX�

GHUHFHOHQPHQLQ�HQ�\�NVHN�NDYUD\ÕúOD�HQ�G�ú�N�NDYUD\Õú�DUDVÕQGD�JHUoHNOHúWL÷LQL�

EHOLUWLU��%X�GHUHFHOHQPH�LQVDQ�UXKXQXQ�YH�EHGHQLQLQ�ELUELULQH�NDUÕúPDVÕ�KDOLGLU��

øQVDQ�UXKX�LOH�EHGHQL�E|\OHFH�ELUELULQH�ND\QDúPÕú�ELU�YD]L\HWWHGLU����

�5XKXQ�YH�EHGHQLQ�ELU�IRUPXQ�LNL�D\UÕ�ELOHúHQOHUL�ROXS�ROPDGÕ÷Õ�VRUXVX�

:KLWHKHDG�G�ú�QFHVLQGH�UXK�YH�EHGHQLQ�DVOÕQGD�D\QÕ�úH\�ROGX÷X�J|U�ú���]HULQGH�

\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU��:KLWHKHDG�RUJDQL]PD�IHOVHIHVLQLQ�HQ�|QHPOL�

NDYUDPÕ�RODQ�ELOILLO�GXUXPODUÕQ�ELUELULQL�WDNLS�HWPHVL�VRQXFX�EHGHQLQ�ROXúWX÷XQX�YH�

EX�GXUXPODUÕQ�ELUOHúLPLQLQ�EHGHQ�ROGX÷XQX�VDYXQXU��øQVDQ�]LKQLQL�NDYUD\Õú�ILNUL�LOH�

DúPD\D�oDOÕúDQ�:KLWHKHDG��\�NVHN�GHUHFHOL�YDUOÕNODUÕQ�EX�NDYUD\ÕúÕQ�HQ��VW�

QRNWDVÕQGD�ROPDODUÕQÕQ��RQODUÕ�\�NVHN�GHUHFHOL�]LKLQOHUH�VDKLS�NÕOGÕ÷ÕQÕ�V|\OHPLúWLU��

%XUDGD�G�ú�QFHVLQGH�EHGHQ�YH�UXK�D\UÕPÕ�NHVLQ�oL]JLOHUOH�EHOLUOHQPHGL÷L�LoLQ�

:KLWHKHDG��|O�P�VRQUDVÕ�ELU�EHGHQVHO�RUJDQL]PD�LOH�WHNUDU�YDU�ROXS�ROXQDPD\DFD÷Õ�

NRQXVXQGD�ILNLU�EH\DQ�HWPHPLúWLU��%X�NRQXGD�+DUWVKRUQH�:KLWHKHDG¶GHQ�IDNOÕ�EHGHQ�

YH�UXK�ILNUL�LOHUL�V�UPHPLú�ROVD�GD��+DUWVKRUQH�DoÕVÕQGDQ�UXK�YH�EHGHQ�D\UÕPÕ�|O�P�

VRQUDVÕ�KD\DW�LoLQ�|QHPOLGLU��d�QN��+DUWVKRUQH�LoLQ�|O�P�VRQUDVÕ�KD\DW�GL\H�ELU�úH\�

ROPDGÕ÷ÕQGDQ�|O�P�VRQUDVÕ�KD\DWÕ�JHUHNOL�NÕODFDN�ELU�UXK�YH�EHGHQ�D\UÕPÕQD�GD�JHUHN�

\RNWXU���

��� :KLWHKHDG��3URFHVV�DQG�5HDOLW\V��V������

����:KLWHKHDG��$GYHQWXUHV�RI�,GHDV��V������



��

+DUWVKRUQH�G�ú�QFHVLQGH�UXK�EHGHQ�D\UÕPÕ�NLúLVHO�NLPOLN�ILNUL�DoÕVÕQGDQ�|QHP�

DU]�HWPHNWHGLU��+DUWVKRUQH�LoLQ�NLúLVHO�NLPOL÷LQ�UXK�YH�EHGHQ�E�W�QO�÷��LoLQGH�HOH�

DOÕQPDVÕ�|QHPOLGLU��2QXQ�G�ú�QFHOHULQGH�\DWDQ�WHPHO�VHEHS��UXK�YH�EHGHQ�D\UÕPÕQÕQ�

QHGHQ�ROGX÷X�ELU�WDNÕP�\DQOÕúODUGÕU��.LúLVHO�NLPOL÷LQ�EHGHQGHQ�D\UÕ�ELU�LQVDQ�YDUOÕ÷Õ�

RODUDN�RUWD\D�NRQPDVÕ�\DQOÕúWÕU��<DQL�+DUWVKRUQH�LoLQ�ELU�LQVDQÕQ�K�FUHOHUL��

PROHN�O OHU L �YH �RUJDQODU Õ � LQVDQGDQ�ED÷ÕPVÕ]�G�ú�Q�OHPH]����� %X � D Q O DPGD �

+DUWVKRUQH¶XQ�:KLWHKHDG¶LQ�RUJDQL]PD�G�ú�QFHVLQH�VDGÕN�NDOGÕ÷ÕQÕ�J|UPHNWH\L]��

+DUWVKRUQH�LoLQ�EHGHQ�DVOÕQGD�NLúLVHO�NLPOL÷LQ�YH�]LKLQVHO�ROD\ODUÕQ�PHUNH]L�

ROXS��E�W�Q�GX\XPVDPDODU�VLQLUVHO�ELU�VLVWHPGH�NRQXPODQPÕúWÕU�����$\UÕFD�

+DUWVKRUQH¶XQ�]LKLQVHO�ROJXODUÕ�EHGHQGHQ�D\ÕUPDPDVÕQÕQ�HQ�|QHPOL�VHEHEL�]LKQLQ��

�]HULQGH�HWNLGH�EXOXQDFD÷Õ�ELU�oHYUHVHOL�YH�ELU�EHGHQL�JHUHNWLUPHVLQH�LQDQPDVÕGÕU����

<DQL�EX�DQODPGD�]LKLQVHO�ROD\ODU�EHGHQ�YH�EHGHQLQ�PHYFXW�ROGX÷X�ELU�oHYUHVHO�

GÕúÕQGD�LúOHY�J|UHPH]��

+DUWVKRUQH¶XQ�UXK�YH�]LKLQVHO�ROD\ODUOD�V|\OHPHN�LVWHGL÷L�úH\�KHU�úH\LQ�ELU�

GHUHFHOHQPH\L�JHUHNWLUGL÷LGLU��øQVDQ�UXKX�YH�KDWWD�GDKD�DOW�\DUDWÕNODUÕQ�KHU�ELULQGH�ELU�

UXKXQ�YDUOÕ÷Õ�NDoÕQÕOPD]GÕU��$QFDN�+DUWVKRUQH¶D�J|UH�E�W�Q�EX�YDUOÕNODUÕQ�UXKODUÕQÕ���

LQVDQ�UXKX�LOH�D\QÕ�NRQXPGD�GH÷HUOHQGLUHPH\L]�����+DUWVKRUQH¶XQ�G�DOL]PLQ�

NDUúÕVÕQD�NR\GX÷X�SDQIL]LN�³]LKQLQ�GHUHFHOHUH�VDKLS�ROPDVÕQGD�ÕVUDU�HWPH]��DQFDN�

����*ULIILQ��³&KDUOHV�+DUWVKRUQH´��V����������

��� +DUWVKRUQH��%H\RQG�+XPDQLVP��(VVD\V�LQ�WKH�1HZ�3KLORVRSK\�RI�1DWXUH���1HZ�<RUN��:LOOHWW��

&ODUN�	�&DPSDQ\�&KLFDJR����������V������

����$�J�H���V������

����$�J�H���V������



��

GDLPD�]LKQLQ�J|UHFHOL �NDUDNWHUL�YH�GHUHFHOHQPHVL�NRQXVXQGD�ÕVUDU�HGHU�´���

+DUWVKRUQH�EX�\�]GHQ�KHP�G�DOL]PH�KHP GH IL]LNVHO�REMHOHUL�J|UPH]GHQ�JHOHQ�

%HUNHOH\�LGHDOL]PLQH�NDUúÕ�oÕNPÕúWÕU�����'ROD\ÕVÕ\OD�+DUWVKRUQH�EHGHQVHO�GHYDPOÕOÕ÷Õ�

NLúLVHO�NLPOL÷LQ�ELU�YHNLOL�RODUDN�GH÷HUOHQGLUPLú����KDIÕ]DQÕQ�|QFHNL�WHFU�EHOHUL�YH�

VRQUDNL�WHFU�EHOHUL�DUDVÕQGDNL�KDWÕUODPD\Õ�\DSPDVÕQÕQ�ELU�EHGHQL�JHUHNWLUGL÷LQL�LOHUL�

V�UP�úW�U�

+DUWVKRUQH�]LKLQVHO�ROD\ODUOD�EH\LQVHO�ROD\ODU�DUDVÕQGD�KLoELU�D\UÕP�\DSPDPÕú�

YH�LNL�ROD\Õ�GD�D\QÕ�DoÕGDQ�GH÷HUOHQGLUPLúWLU��+DUWVKRUQH¶D�J|UH�³GX\XPODU�LoLQGH�

GRODúDQ�EH\LQVHO�GXUXPODUÕQ�|QHUPHVL��EL]LP�GX\XPVDPDPÕ]�RODQ�NDYUDQPÕú�ELU�

V�SHU�KLV�LoLQGH�JLUHQ�EH\LQ�K�FUH�KLVOHUL´��� DQODPÕQD�JHOLU��d�QN��ELU�G�ú�QFHQLQ��

EHGHQLQ�LoLQGH�RODQ�ELU�G�ú�QFH�ROGX÷XQX�V|\OHPHN��EX�G�ú�QFHQLQ�EH\LQ�

GXUXPODUÕQGDQ�IDUNOÕ�ROPDGÕ÷Õ�DQODPÕQD�JHOPHNWHGLU�����%H\LQVHO�GXUXPODUOD�]LKLQVHO�

GXUXPODUÕQ�D\QÕ�úH\�ROGX÷XQX�LIDGH�HGHU��%X�G�ú�QFHOHUOH�+DUWVKRUQH�EHGHQLQ�YH�

]LKQLQ�JHQHO�RODUDN�|]GHú�ROGX÷XQX�V|\OHPHNWHGLU�����'ROD\ÕVÕ\OD�UXK�\D�GD�]LKLQ�

PDGGL�RODQ�EH\LQ�GXUXPODUÕ�YH\D�VLQLUVHO�ROD\ODU�RODUDN�GD�WDQÕPOD\DQ�+DUWVKRUQH¶D�

J|UH�K�FUH�EL]LP�KLVVHW W L÷LPL]�KLVOHUH�VDKLS�ROGX÷XQGDQ� WHFU�EHOHULPL]L �

HWNLOHPHNWHGLU����

����$�J�H���V������

����$�J�H���V������

��� +DUWVKRUQH� �³&DXVDO�1HFHVVLWLHV��$Q�$OWHUQDWLYH�WR�+XPH´��7KH�3KLORVRSKLFDO�5HYLHZ��F� ����QR��

���������V������

����+DUWVKRUQH��%H\RQG�+XPDQLVP��(VVD\V�LQ�WKH�1HZ�3KLORVRSK\�RI�1DWXUH��V������

��� $�J�H��V������

����$�J�H���V������

��� *ULIILQ� ³&KDUOHV�+DUWVKRUQH´�V������



��

ùLPGL\H�NDGDU�\DSWÕ÷ÕPÕ]�DoÕNODPDODU�+DUWVKRUQH¶XQ�UXK�YH�EHGHQ�DUDVÕGDNL�

D\UÕPÕ�QH�GHUHFH�NDEXO�HGLS�HWPHGL÷L�LOH�DODNDOÕ�RODUDN��+DUWVKRUQH�G�ú�QFHVLQGH�UXK�

YH�EHGHQ�WDQÕPODQÕUÕQÕQ�QDVÕO�DQODúÕOGÕ÷ÕQÕ�J|VWHUPLú�EXOXQPDNWDGÕU��'ROD\ÕVÕ\OD�

+DUWVKRUQH�LQVDQ�YDUOÕ÷ÕQÕ�EHGHQGHQ�D\UÕ�G�ú�QHQ�G�DOLVW�G�ú�QFHQLQ�NDUúÕVÕQGD�

GXUPDNWDGÕU��%X�G�ú�QFHQLQ�DVÕO�VHEHELQL�:KLWHKHDG¶LQ�NXUXFXOX÷XQX�\DSWÕ÷Õ�

RUJDQL]PD�G�ú�QFHVLQGH�EHGHQLQ�VRQ�GHUHFHGH�|QHPOL�ELU�\HUH�VDKLS�ROPDVÕ�

ROXúWXUPDNWDGÕU��$QFDN�+DUWVKRUQH�LoLQ�EHGHQLQ��UXKXQ�YDUOÕ÷ÕQGDQ�GDKD�|QHPOL�

ROGX÷XQX�V|\OH\HELOLUL]��d�QN��+DUWVKRUQH�LoLQ�UXKXQ�PHUNH]L�EHGHQGLU��EX�DQODPGD�

UXKXQ�IRQNVL\RQ�J|UPHVL�EHGHQOH�P�PN�Q�ROPDNWDGÕU��+DUWVKRUQH¶XQ�UXKX�YH�

EHGHQL�LNL�D\UÕ�FHYKHU�RODUDN�NDEXO�HWPHPHVL��]LKLQVHO�YH�IL]LNVHO�ROD\ODUÕQ�D\QÕ�

EH\LQ�GXUXPODUÕQGD�JHUoHNOHúWL÷LQL�V|\OHPHVL��RQXQ�NLúLVHO�NLPOL÷LQ�UHIHUDQVÕQÕ�

EHOLUOHPHGH�|QHPOL�ELU�\HUH�VDKLS�ROPXúWXU�

:KLWHKHDG�YH�+DUWVKRUQH�G�ú�QFHVLQGH�UXK�YH�EHGHQ�D\UÕPÕQÕQ�ROXS�

ROPDGÕ÷ÕQÕ�DQODWPD\D�oDOÕúWÕ÷ÕPÕ]�EX�E|O�PGH�KHU�LNL�G�ú�Q�UGH�GH�D\QÕ�YH\D�EHQ]HU�

\DNODúÕPODUD�UDVWODGÕ÷ÕPÕ]Õ�V|\OH\HELOLUL]��%X�NRQXGD�UXK�YH�EHGHQLQ�QH�ROGX÷XQX�

RUJDQL]PD�IHOVHIHVLQH�ED÷OÕ�RODUDN�DoÕNODPD\D�oDOÕúDQ�:KLWHKHDG¶LQ�G�ú�QFHOHULQL�

+DUWVKRUQH�GD�D\QÕ�úHNLOGH�V�UG�UP�ú��UXK�YH�EHGHQLQ�DVOÕQGD�WHN�ELU�RUJDQL]PDQÕQ�

XQVXUODUÕ�ROGX÷XQGD�ÕVUDU�HWPLúWLU��+HU�LNL�G�ú�Q�UGH�]LKLQVHO�ROD\ODUÕ�EH\LQVHO�

ROD\ODUD�YH�EHGHQVHO�ROD\ODUD�ED÷ODPDNWDGÕUODU��%X�DQODPGD�KHU�LNL�G�ú�Q�U�Q�

WDPDPHQ�PDWHU\DOLVW�ELU�J|U�úH�VDKLS�ROGXNODUÕQÕ�V|\OH\HPHVHN�GH�]LKLQ�YH�EHGHQ

|]GHúOL÷LQH�GD\DQDQ�ELU�\RO�L]OHGLNOHULQL�V|\OH\HELOLUL]��øNLVL�GH�]LKQLQ�WDPDPHQ�

EHGHQ�ROGX÷XQX�V|\OHPHPLú�ROVDODU�GD��NLúLVHO�NLPOL÷LQ�UHIHUDQVÕ�NRQXVXQGD�EHGHQL�

GDKD�|Q�SODQD�DOPÕúODUGÕU��$QFDN�+DUWVKRUQH�YH�:KLWHKHDG�DoÕVÕQGDQ�ROD\�V�UHo�

G�ú�QFHVLQH �RGDNO Õ �JHO Lú W L÷ L � Lo LQ �EX�DQODPGD�UXKXQ�YDU O Õ÷ ÕQD �GD � LK W L\Do �



��

GX\XOPDPDNWDGÕU��d�QN��|O�P�VRQUDVÕ�ELU�KD\DWÕQ�L]OHULQH�KHU�LNL�G�ú�Q�UGH�

UDVWODPÕú�GH÷LOL]��%LODNLV�EX�G�ú�Q�UOHUH�J|UH�REMHNWLI�|O�PV�]O�NOH�ROXúDQ�

|O�PV�]O�N�\HWHUOL �ELU�|O�PV�]O�N�ROGX÷X�LoLQ�LQVDQÕQ�ELU�UXKD�LKWL\DFÕ�GD�

NDOPD\DFDNWÕU��

���.LúLVHO�.LPOLN�YH�<HQLGHQ�'LULOPH�

�����.LúLVHO�.LPOLN�

gO�PV�]O�N�SUREOHPLQL�IDUNOÕ�ELU�oHUoHYHGH�GH÷HUOHQGLUHQ�:KLWHKHDG�YH�

+DUWVKRUQH��NLúLVHO�NLPOLN�NRQXVXQX�GD�V�UHo�IHOVHIHVLQH�PDKVXV�ELU�\DNODúÕPOD�

REMHNWLI�|O�PV�]O�NOH�ED÷ODQWÕOÕ�ELU�úHNLOGH�HOH�DOPÕúODUGÕU��+HU�LNL�G�ú�Q�U�Q�NLúLVHO�

NLPOLN�NRQXVXQGDNL�\DNODúÕPODUÕ�RUJDQL]PD�IHOVHIHVLQLQ�JHQHO�LoHUL÷LQL�VXQPDNWDGÕU��

:KLWHKHDG¶LQ�NLúLVHO�NLPOLN�NRQXVXQGDNL�J|U�úOHULQL�GH÷HUOHQGLUPHGHQ�|QFH��

RQXQ�G�ú�QFHVLQGH�\HU�DODQ�DNW�HO�YH�GH÷HU�G�Q\DVÕ��]HULQGH�NÕVDFD�GXUDOÕP��d�QN��

:KLWHKHDG�NLúLVHO�NLPOL÷L�WHPHOOHQGLULUNHQ�DNW�HO�YH�GH÷HU�G�Q\DVÕQÕ�HVDV�DOPÕúWÕU��

%X�\�]GHQ�:KLWHKHDG¶LQ�|O�PV�]O�N�DQOD\ÕúÕ�LOH�LOJLOL�RODUDN�GH÷HU�YH�DNW�HO�G�Q\DVÕ�

:KLWHKHDG¶LQ�|O�PV�]O�N�SUREOHPLQH�YH�NLúLVHO�NLPOL÷H�JHWLUGL÷L�\DNODúÕPÕ�

DQODPDGD�EL]H�\DUGÕPFÕ�RODFDNWÕU��:KLWHKHDG¶H�J|UH��GH÷HUOHULQ�|]��DNW�HO�G�Q\DQÕQ�

NDYUDQÕúÕ�LoLQ�NHQGL�\HWHQH÷LQH�VDKLSWLU��$NWLYLWH�G�Q\DVÕ�EX�GH÷HUOHU�WDUDIÕQGDQ�

ELoLP�ND]DQÕUNHQ��GH÷HU�G�Q\DVÕQÕQ�HQ�|QHPOL�|]HOOL÷L�]DPDQVÕ]�YH�|O�PV�]�



��

ROPDVÕGÕU��'H÷HULQ�|]��KHUKDQJL�ELU�JHoLú�LOH�ED÷ODQWÕOÕ�ROPDGÕ÷Õ�JLEL��:KLWHKHDG�

G�ú�QFHVLQGH�KHU�LNL�G�Q\D�ELUELULQH�J|QGHUPH�\DSÕODUDN�DoÕNODQPDNWDGÕU����

:KLWHKHDG¶H�J|UH�GH÷HUOHU�G�Q\DVÕ��VDI�LPNDQODU�RODUDN�EX�LPNDQODUÕQÕQ�KHU�

ELU�ELULPL��]HULQH�G�ú�Q�OPHOLGLU��%X�LNL�G�Q\DQÕQ�ELUOHúLPLQLQ�|]��VRQOX�ILLOOHULQ�

oHúLWOLOL÷L�LoLQGH�NRRUGLQH�HGLOPLú�GH÷HUOHUGH�VHQWH]OHQPHNWHGLU��%X�NDUúÕOÕNOÕ�LOLúNLGH�

ILLOLQ�DQODPÕ�ELOILLO�GXUXPD�JHOPLú��\DQL�V�UHFH�NDWÕOPÕú�GH÷HUOHU�DoÕVÕQGDQ�

NXUXOXUNHQ��GH÷HUOHULQ�DQODPÕ�LVH�GH÷HULQ�SD\ÕQÕ�JHUoHNOHúWLUHQ�ROJXODU�oHYUHVLQH�

NXUXOXU����

%|\OHFH�:KLWHKHDG¶H�J|UH�GH÷HU�YH�DNW�HO�G�Q\D�ELUELULQH�ED÷OÕ�ELU�HYUHQL�

LoHUPHNWHGLU��%X�DoÕGDQ�3ODWRQ¶XQ�W�PHOOHU�G�Q\DVÕQÕQ�ELU�\DQVÕPDVÕQÕ�LIDGH�HGHQ�

:KLWHKHDG¶LQ�GH÷HU�G�Q\DVÕ�GL÷HU�ELU�DoÕGDQ�RQGDQ�D\UÕOÕU��

:KLWHKHDG¶H�J|UH�³LGH´�G�ú�QFHVLQ�LNL�\|Q��EXOXQPDNWDGÕU��-RKQVRQ¶XQ�

EHOLUWWL÷L�JLEL��

ù|\OH�NL�GH÷HULQ�ELoLPL�YH�ROJXQXQ�ELoLPLGLU��%LU�JHUoHNOHúPLú�GH÷HUGHQ

KRúODQGÕ÷ÕPÕ]GD�LNL�G�Q\DQÕQ�ELUOHúPLú�|]�Q��WHFU�EH�HGL\RUX]GXU��%L]�

VSHVLILN�GH÷HULQ�NDYUD\ÕúÕ�RODUDN�ROJXGDQ�KRúODQÕ\RUVDN��HYUHQLQ�QLKDL�

NDUDNWHULQL�GH�EX�úHNLOGH�DoÕNOÕ\RUX]��GHPHNWLU��%X�QLKDL�NDUDNWHULQ�LNL�\|Q��

YDUGÕU��%LU�\|Q��NDYUDQPÕú�GH÷HULQ�\DQL�ELOILLO�úH\�KDOLQH�JHOPLú�GH÷HULQ�

|O�PV�]O�÷�Q��ND]DQDQ�|O�PO��ROJXQXQ�|O�PO��G�Q\DVÕGÕU��'L÷HU�\|Q��GH�

��� -RKQVRQ��$� +���:KLWHKHDG¶V�7KHRU\�RI�5HDOLW\���1HZ�<RUN��'RYHU�3XEOLFDWLRQV��,QF����������V��

��������

��� $�J�H���V������



��

]DPDQVDO�DOJÕOD\ÕúÕQ�ND]DQGÕ÷Õ�VDI�LPNDQÕQ�]DPDQVÕ]�G�Q\DVÕGÕU��øGH�LVH�

HYUHQLQ�LNL�\|Q��DUDVÕQGD�ELU�N|SU�\��ROXúWXUPDNWDGÕU����

:KLWHKHDG�ROJX�YH�GH÷HU�G�Q\DODUÕ�DUDVÕQGDNL�EX�D\UÕPÕ�\DSWÕNWDQ�VRQUD�

|O�PV�]O�N�VRUXVXQD�FHYDS�DUDU��2QD�J|UH�EX�VRUX\D�YHULOHELOHFHN�FHYDS�NLúLVHO�

NLPOLNOH�P�PN�QG�U��3ODWRQ¶D�NDGDU�HVNL�RODQ�|QHUL\L�KDWÕUODWDQ :KLWHKHDG¶H�J|UH��

GH÷HULQ�|]GHúOL÷LQL�V�UG�UPHVL�LoLQ KHU�ELU�NLúLVHO�V�UHNOLOL÷LQ�NHQGL�KDIÕ]DVÕQÕQ�

NDSDVLWHVLQL�LoHUPHVL�JHUHNOLGLU��%X�KDIÕ]D\OD�GH÷HU�YH�WHFU�EH�DUDVÕQGD�NXUXODQ�

N|SU��YDVÕWDVÕ\OD��GH÷HU�NHQGL�|]VHO�|O�PV�]O�÷�Q��ROJX�G�Q\DVÕ�LOH�WDQÕúWÕUÕU����

:KLWHKHDG�NLúLVHO�NLPOLN�NDYUDPÕQÕ�³NLúLVHO�ELULP��ROD\ODU��WHFU�EH�YH�NLúLVHO�

|]GHúOLN´�WHULPOHUL\OH�DoÕNODPD\D�oDOÕúÕU��2��NLúLVHO�ELULPLQ�úDúÕUWÕFÕ�YH�DQODúÕOPD]�ELU�

NDYUDP�ROGX÷XQX�GD�|]HOOLNOH�EHOLUWLU��.LúLVHO�NLPOL÷L��WHFU�EHOHULPL]LQ�KDOOHULQLQ�

ROXúXPXQXQ�ELU�NDEÕ�RODUDN�DOJÕODPDPÕ]�JHUHNWL÷LQL�V|\OH\HQ�:KLWHKHDG��NLúLVHO�

NLPOL÷LQ�³ELU�DGDPÕQ�WHFU�EHOHULQLQ�E�W�Q�KDOOHULQL�DOJÕOD\DQ�ELU�úH\�ROGX÷X´�

J|U�ú�QGHGLU�����$QFDN�:KLWHKHDG�EX�úH\LQ�QH�ROGX÷X�NRQXVXQGD�ELU�DoÕNODPD�

\DSPD]���:KLWHKHDG�NLúLVHO�NLPOL÷LQ�E�W�Q�IDUNOÕ�]DPDQODUGDNL�NDUDNWHULQLQ�GH�IDUNOÕ�

ROGX÷X�J|U�ú�QGHGLU��d�QN��R�NHQGL�ELULPL�LoLQGH�WHFU�EHOHULQLQ�E�W�Q�KHU�oHúLW�

KDOOHULQL�DOJÕODGÕ÷Õ�LoLQ��E�W�Q�IRUPODUÕQÕ�DoÕ÷D�oÕNDUPDN�]RUXQGDGÕU��:KLWHKHDG�H÷HU�

EL]�NLúLVHO �NLPOL÷L�E|O�QPH]�ELU�IRUP�RODUDN�WDQÕPODPÕú�ROXUVDN��\DQOÕúWDQ�

NXUWXODPD\DFD÷ÕPÕ]Õ�V|\OHU�����%XQXQ�VHEHELQL�JHOLQFH��:KLWHKHDG�NLúLVHO�NLPOL÷LQ�

GD\DQD÷ÕQD�YXUJX�\DSDUDN�DúPD\D�oDOÕúÕU��2QD�J|UH�NLúLVHO�NLPOL÷LQ�\DúDPÕ�

��� $�J�H���V������

��� $�J�H���V������

����:KLWHKHDG��$GYHQWXUHV�RI�,GHDV��V������

����$�J�H���V������



��

³úLPGLQLQ�DQOÕN�GXUXPODUÕQGDGÕU�´�����d�QN��NLúLVHO�NLPOLN�WHFU�EHQLQ�E�W�Q�KDOOHULQH�

PHYNL�VD÷OD\DQ�ELU�\HUGLU��$QFDN�EXQXQ�:KLWHKHDG�3ODWRQ�G�ú�QFHVLQGH�\HU�DODQ�UXK�

ILNUL�LOH�D\QÕ�ROPDGÕ÷Õ�NRQXVXQGD�ÕVUDU�HGHU�����<DQL�:KLWHKHDG�LoLQ�NLúLVHO�NLPOLN�

WHFU�EHQLQ�E�W�Q�KDOOHULQL�LoHUPHVLQH�UD÷PHQ�KHUKDQJL�ELU�FHYKHU�GH÷LOGLU� �

:KLWHKHDG�G�ú�QFHVLQGH�NLúLVHO�NLPOL÷LQ�\HUL��³ELOILLO�GXUXPODUÕQ�WDP�ELU�DUGÕOOÕ÷Õ��

úLPGLQLQ�DQÕ�LoLQGH�JHoPLúLQ�NHQGL�|]GHúOL÷LQLQ�HPSDWLN�ELU�WHFU�EHVL�LOH�DUND�DUND\D�

JHOHQ�|QFHNL�KDIÕ]DVÕ��RQX�NHQGL�YDUOÕ÷Õ�LoLQGH�VRPXW�ELU�KDOH�JHWLUHQ�KHU�ELU�ELOILLO

GXUXPGXU��øúWH�EX�NLúLVHO�NLPOL÷LQ�NDYUD\ÕúÕGÕU�´���

<DQL�úLPGLNL�DQÕQ�LoLQGH�ELOILLO�GXUXPODUÕQ�ELUELULQL�WDNLEL��|QFHNL�KDIÕ]DVÕQÕQ�

NHQGL�|]GHúOL÷L�LoLQGH�GHYDP�HWPHNWHGLU� %X NLúLVHO�NLPOL÷LQ�ELOILLO�GXUXPODUÕQ�E�W�Q�

ELU�DUGÕOOÕ÷ÕQGD�JHUoHNOHúPHVL�\D�GD�NDYUDQPDVÕGÕU��

:KLWHKHDG¶H�J|UH�NLúLVHO�|]GHúOLN�SUREOHPL�GH÷HU�G�Q\DVÕ�LOH�DNW�HO�

G�Q\DVÕQÕ�ND\QDúWÕUDQ�|]��DQODPDN�LoLQ�|UQHN�ELU�DQDKWDUGÕU��'H÷HUOHU��|O�PV�]O�÷��

GH÷LúNHQOLN�LoLQH�JLUPHNOH�ND]DQPDNWDGÕUODU��%X�GXUXP�DNWLYLWHQLQ�DVÕO�NDUDNWHULQLQ�

GH÷LúNHQOLNOH�EDúODGÕ÷ÕQÕ�J|VWHUPHNWHGLU��<DQL�|O�PV�]�GH÷HUOHU��DNWLYLWH�G�Q\DVÕQGD�

GH÷LúNHQ�ELU�J|U�Q�ú�ND]DQÕUODU��.LúLVHO�NLPOLN��ROJX�G�Q\DVÕQÕQ�GHWD\ODUÕQGD�ELULQFLO�

GH÷LúLPL��LNLQFLO�GH÷LúLPGH�LVH�ELULQFLO�GH÷LúLPLQ�NDUDNWHULQLQ�ELU�|]GHúOL÷LQL�WDúÕGÕ÷Õ�

]DPDQ�RUWD\D�oÕNDU�����<DQL�ELUELULQL�WDNLS�HGHQ�GH÷LúLPOHU�LoLQGH�LNLQFLO�GH÷LúLP��

ELULQFLO�GH÷LúLPLQ�|]GHú�NDUDNWHULQL�VD÷OÕ\RUVD�R�GXUXPGD�NLúLVHO�NLPOL÷LQ�

YDUOÕ÷ÕQGDQ�V|]�HGHELOLUL]�

����$�J�H���V������

����$�J�H���V������

��� -RKQVRQ��:KLWHKHDG¶V�7KHRU\�RI�5HDOLW\� V� ����

��� $�J�H���V����������



��

%X�DoÕNODPDODU�:KLWHKHDG¶LQ�NLúLVHO�NLPOLN�NDYUDPÕQÕ�DNW�HO�G�Q\DVÕ�LOH�

GH÷HU�G�Q\DVÕ�DUDVÕQGD�DoÕNODPD\D�oDOÕúWÕ÷ÕQÕ�J|VWHUPHNWHGLU��:KLWHKHDG¶H�J|UH�

NLúLVHO�NLPOL÷LQ�KHU�ELU�|UQH÷L��HWNLQLQ�VÕQÕUODQPÕú�ELU�URO��LoLQGH�LGHDO�G�Q\DQÕQ�

NRRUGLQDV\RQXQ�|]HO�ELU�oHúLGL�RODUDN����GH÷HUOHQGLULOPHNWHGLU��:KLWHKHDG�LoLQ�

NLúLVHO�NLPOLN��D\QÕ�]DPDQGD�DNWLYLWH�G�Q\DVÕQGD�LGHDO�YDUOÕNODU�NLúLVHOOHúLUNHQ�

ND]DQPÕú�ROGXNODUÕ�GDLPL�YH�NDOÕFÕ�ROJXODUÕ�ROXúWXUPDNWDGÕUODU��%X�ROJXODU�YDUOÕNODU�

DUDVÕQGD�NL�ELU�GHUHFHOHQPH\L�EHUDEHULQGH�JHWLUPHNWHGLU��%X�GHUHFHOHQPH�D\QÕ�

]DPDQGD�NLúLVHO�NLPOL÷LQ�GDLPL�ROJXVXQX�ROXúWXUXUNHQ��EX�GDLPLOLN�:KLWHKHDG¶H�

J|UH��NLúLVHO�NLPOLN�ELOILLO�KDOH�JHOLQFH�ND]DQÕOPDNWDGÕU����

�:KLWHKHDG¶D�J|UH�GH÷HU�G�Q\DVÕ�GH÷LúPH]OL÷L�YH�|O�PV�]O�÷��LIDGH�HGHUNHQ��

DNWLYLWH�G�Q\DVÕ�GH÷LúLPL�YH�|O�PO�O�÷��LIDGH�HWPHNWHGLU��'H÷LúLP�G�Q\DVÕ�HWNL�\|Q��

RODUDN�GH÷HULQ�NDYUDQÕúÕ�úHNOLQGH�NLúLVHO�NLPOL÷L�V�UHNOL�JHOLúWLULU��<DQL�GH÷LúLP�

G�Q\DVÕQÕQ�V�UHNOL�GH÷HU�G�Q\DVÕQÕ�NDYUDPDVÕ�NLúLVHO�NLPOL÷LQ�GH�D\QÕ�DUGÕOOÕN�

HWUDIÕQGD�JHOLúPHVLQL�VD÷OD\DFDNWÕU�����:KLWHKHDG�LoLQ�NDYUD\Õú�GH÷HUOHU�G�Q\DVÕQÕQ�

DVÕO�IDNW|U�Q��ROXúWXUXU��d�QN��EX�NDYUD\ÕúOD�G�Q\DGDNL�|O�PO��NLúL�|O�PV�]�NLúLOL÷L�

JHUoHNOHúWLULU�����:KL W HKHDG � �E L O I L L O � GX UXP�YH �E L O I L L O � ú H\ OH U LQ �NHQG L O H U LQ L �

WDPDPODGÕNODUÕ�]DPDQ�\RN�ROGXNODUÕQÕ�YH�|O�PV�]�ROGXNODUÕQ�V|\OHU��:KLWHKHDG¶H�

J|UH�³\DUDWÕOPÕú�\RN�ROXU�YH�|O�PV�]OHúLU�´���

����$�J�H���V������

����$�J�H���V������

��� $�J�H���V������

����$�J�H���V������

����:KLWHKHDG��3URFHVV�DQG�5HDOLW\��V������



��

:KLWHKHDG¶H�J|UH�GH÷HU�G�Q\DVÕ�HYUHQLQ�DVÕO�ELOHúLPLQL�VHUJLOHU��%X�ELOHúLP�

NLúLQLQ�VDGHFH�|O�PV�]O�÷�Q��VD÷ODPDNOD�NDOPD]�D\QÕ�]DPDQGD�R�NLúLVHO�ELUOHúPH\L�

GH�NDSVDU��:KLWHKHDG�ELUOHúPH\L�VD÷OD\DQ�XQVXUX�7DQUÕ�NDYUDPÕ\OD�DQODWPD\D�

oDOÕúÕU��7DQUÕ�VRQOX�YDUOÕ÷ÕQ�LQúDVÕQÕ�\DSDU��%X�PDQDGD�GH÷HU�G�Q\DVÕ�\DUDWÕFÕ�ROXUNHQ�

DNWLYLWH�G�Q\DVÕQÕQ�\DUDWÕFÕOÕN�YDVIÕ�\RNWXU��'H÷HU�G�Q\DVÕQÕQ�\DUDWÕFÕOÕN�LoLQ�LNQD�

HGLFL�ELU�NRRUGLQDV\RQD�LKWL\DFÕ�YDUGÕU��9H�EX�LNQD�HGLFL�NRRUGLQDV\RQ�7DQUÕ¶QÕQ�

YDUOÕ÷Õ\OD�JHUoHNOHúLU�����:KLWHKHDG¶H�J|UH�H]HOL�REMHOHULQ�\HUL�7DQUÕ¶QÕQ�DVOL�GR÷DVÕ�

ROGX÷XQGDQ�7DQUÕ�EX�GH÷HUOHULQ�NRUX\XFXVX�YH�DNW�HO�G�Q\DQÕQ�ROXúPDVÕQGD�EX�

GH÷HUOHU�LoLQ�LNQD�HGLFL�ELU�J�FH�VDKLSWLU��7DQUÕ�D\QÕ�]DPDQGD�DNW�HO�G�Q\DVÕQGD�

DOJÕODQPÕú�oHúLWOL�ELUH\VHO�YDUOÕNODUÕQ�ELUOHúWLULFLVLGLU��%X�\ROOD�EL]�7DQUÕ¶QÕQ�

GR÷DVÕQGD�HWNLQ�RODUDN�NLúLVHO�ELUH\VHOOLNOHULQ�ELUoR÷XQX��NRRUGLQDV\RQXQ�GÕú�

WH]DK�U�QGH�DOJÕOD\DELOLUL]��'H÷HU�G�Q\DVÕQGD�7DQUÕ��GH÷LúLP�G�Q\DVÕQGD�NLúLVHO�

YDUOÕ÷ÕQ�KHU�ELULQGH�HúLW�RODQ�IDNW|UG�U��øQVDQ�GR÷DVÕQGDNL�LODKL�IDNW|U��]HULQGHNL�

YXUJX�GLQVHO�G�ú�QFHQLQ�GH�|]�Q��ROXúWXUPDNWDGÕU����

:KLWHKHDG¶LQ�NLúLVHO�NLPOLN�DQOD\ÕúÕ�ELOILLO�GXUXPODUÕQ�GHYDPOÕOÕ÷Õ�RODQ�ELU�

EHGHQGH�ROGX÷X�JLEL��DUND�DUND\D�JHOHQ�YH�\RN�ROXúOD�EHUDEHU�|O�PV�]O�÷��ND]DQDQ�

ELU�|]HOOLN�WDúÕPDNWDGÕU��2�GH÷HU�YH�DNW�DOLWH�G�Q\DVÕ�LOH�NLúLVHO�NLPOL÷L�DoÕNODPD\D�

oDOÕúPÕú�YH�NLúLVHO�NLPOL÷LQ�QH�ROGX÷X�NRQXVXQGD�DoÕNODPDODUGD�EXOXQPXúWXU��

:KLWHKHDG�DOÕúÕOPÕúÕQ�GÕúÕQGD�NLúLVHO�NLPOL÷L�EHGHQ��UXK�\D�GD�|]�ELOLQoOLOLN�JLEL�ELU�

WDNÕP�NDYUDPODUD�DWIHWPHPLúWLU��%X�\ROOD�:KLWHKHDG�NLúLVHO�NLPOLN�LOH�ELOILLO�

GXUXPODUÕQ�ELUELUL�DUGÕ�VÕUD�JHOPHVL�DUDVÕQGD�oRN�IDUN�EXOXQPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU����

��� -RKQVRQ��:KLWHKHDG¶V�7KHRU\�RI�5HDOLW\��V�����

����$�J�H���V������



��

+DUWVKRUQH�LoLQ�GH�NLúLVHO�NLPOLN�VRQ�GHUHFH�|QHP�WDúÕU��+DUWVKRUQH��3ODWRQ�

WD UDI ÕQGDQ �RU WD\D �D W Õ OPÕú �R ODQ �YH �.DQW � �$XTXVWLQH�� Y H � G L ÷H U �. O D V L N �%D W Õ �

PHWDIL]LNoLOHUL�WDUDIÕQGDQ�NDEXO�J|UHQ�FHYKHU�J|U�ú�Q��UHGGHWPLúWLU��2QD�J|UH�NDOÕFÕ�

RODUDN�GHYDP�HGHQ�VRQVX]�VD\ÕGD�LQVDQ�EHQOL÷L��UXKX�\D�GD�NLúLOL÷L�\RNWXU��2�EXQX��

LQVDQ�ELUH\VHOOL÷LQLQ�YH�|]GHúOL÷LQLQ�NDYUD\Õú�LOH�EDúOD\DQ�YH�|O�P�Q�|WHVLQGH�GH�

GH÷LúPHPHGH�ÕVUDU�HGHQ�|]GHú�ELU�UXKXQ�RODPD\DFD÷Õ�ILNUL\OH�DoÕNODPÕúWÕU����

$QFDN�+DUWVKRUQH¶XQ�UXK�YH�EHGHQ�D\UÕPÕQD�JLWPHPHVL�RQXQ�UXKX�LQNDU�HWWL÷L�

DQODPÕQD�JHOPH]��%XUDGDNL�|QFHOLNOL�DPDFÕ�UXKXQ�YH�EHGHQLQ�ELUELULQGHQ�D\UÕ�LNL�

FHYKHU�RODUDN�WHODNNL�HGHQ�G�DOLVW�G�ú�QFH\H�NDUúÕ�oÕNPDNWÕU���+DUWVKRUQH¶D�J|UH�

EHGHQH�K�NPHGHQ�\D�GD�K�NPHWPHVL�JHUHNHQ�UXK�$ULVWR��3ODWRQ�YH�5DPDQXMD¶GD�

DoÕN�ROPDVÕQD�UD÷PHQ��EHGHQLQ�KDIÕ]DVÕ�JHUoH÷L�ROGXNoD�LKPDO�HGLOPLú�YH�KDWWD�LQNDU�

HGLOPLúWLU�����<DQL�+DUWVKRUQH�EHGHQGHQ�D\UÕ�ELU�UXK�G�ú�Q�UNHQ�EHGHQOH�ELUOLNWH�YDU�

RODQ�ELU�KDIÕ]DQÕQ�YDUOÕ÷ÕQÕQ�J|UPH]GHQ�JHOLQPHVLQH�NDUúÕ�oÕNDU��d�QN��KDIÕ]DQÕQ�

PHUNH]L�EHGHQGH�EXOXQPDNWDGÕU � �9H�EHGHQLQ�LKPDOL �KDIÕ]DQÕQ�GD�LKPDOLQL�

EHUDEHULQGH�JHWLUPHNWHGLU���

+DUWVKRUQH�UXKXQ�JHUoHN�ROPDGÕ÷ÕQÕ�\D�GD�LOO�]\RQ�ROGX÷XQX�V|\OHPH]��

$QFDN�RQXQ�ELU�VR\XWODPD�ROXS��VRPXW�ELU�YDUOÕN�ROPDGÕ÷ÕQÕ�EHOLUWLU��<DQL�RQXQ�LIDGH�

HWWL÷L��V�UHNOL�RODQ�LQVDQ�UXKXQXQ�\D�GD�EHQOL÷LQLQ�VRPXW�RODUDN�JHUoHN�ROPD\ÕS��

JHUoHNOL÷LQLQ�VR\XW�ROPDVÕGÕU�����+DUWVKRUQH¶D�J|UH�LQVDQ�NLPOL÷L��NLúLOLNOHULQ�

ELQOHUFHVLQGHQ�ROXúXU��0HVHOD�ELU�DGDP�VDQL\HQLQ�KHU�RQGD�ELULQGH�\HQL�ELU�NLúL�YH�

����*UDJJ��$���0DNHUV�RI�WKH�0RGHUQ�7KHRORJLFDO�0LQG��&KDUOHV�+DUWVKRUQH���7H[DV��:RUG�%RRN��

�������V������

����+DUWVKRUQH� 1DWXUDO�7KHRORJ\�IRU�2XU�7LPH��V�����

����*UDJJ��0DNHUV�RI�WKH�0RGHUQ�7KHRORJLFDO�0LQG��&KDUOHV�+DUWVKRUQH��V�����



��

NLPOLNWLU��$VOÕQGD�+DUWVKRUQH¶D�J|UH�EX�NLúLOLNOHULQ�WRSODPÕ��EL]LP�LQVDQ�EHGHQL�GL\H�

LIDGH�HWWL÷LPL]�ELU�NLúLQLQ�K�FUHOHULQL��PROHN�OOHULQL��DWRPODUÕQÕ�YH�RUJDQODUÕQÕQ�

NRPSOHNV�KDOOHULQ�WRSOXOX÷XQX�NDSVD\DQ�VD\ÕVÕ]�ROD\ODUOD�J|OJHGH�NDOPÕúWÕU����

+DUWVKRUQH�LQVDQ�EHQOL÷LQLQ�ELU�|P�U�ER\XQFD�NHQGLVLQLQ�D\QÕ�EHQOLN�

ROGX÷XQX�ELOPHGL÷LQL�V|\OHU��+DUWVKRUQH��³ELU�NLúL�X\XGX÷X�]DPDQ�EX�EHQOLN�

QHUHGHGLU"´�VRUXVXQD�³KHU�ELU�ELUH\VHOLQ�NHQGLVLQL�\HQL�KHU�ELU�DQ�RODUDN�ELOPHVL�

GR÷UX�GH÷LO�PLGLU"´�GL\H�NDUúÕOÕN�YHULU�����+DUWVKRUQH¶XQ�E|\OH�ELU�FHYDSOD�NDUúÕOÕN�

YHUPHVL�RQXQ�G�ú�QFHVLQGHNL�LQVDQ�NLPOL÷LQLQ�KHU�ELU�DQ�\HQLGHQ�ROXúDQ�ROD\ODUÕ�

LoHUPHVLGLU��øQVDQ�NLPOL÷LQLQ�WHFU�EHVL�RQX�KHU�ELU�DQ�ELUD]FÕN�IDUNOÕ�YH�\HQL�NLPOLN�

\DSPDOÕGÕU��³+HU�ELU�DQÕQ�\HQL�NLPOL÷L�D\QÕ�]DPDQGD�R�NLúLQLQ�KDIÕ]DVÕQGDNL�HVNL�

WHFU�EHOHULQL�LoHULU´����

+DUWVKRUQH�G�DOLVW�G�ú�Q�UOHU�JLEL�LQVDQ�EHQOL÷LQH�|]GHú�ELU�NLPOLN�WDQÕPÕ�

YHUPH]��d�QN��+DUWVKRUQH��LQVDQÕQ�RQXQ�WHFU�EHOHUL�\HULQH�NLúL\OH�|]GHú�ELU�NLPOLN�

ROGX÷X�NDEXO�HGLOGL÷L�]DPDQ��R�NLúLQLQ�EHQOL÷LQL�ELOPHQLQ�RQXQ�JHOHFH÷LQL�WDPDPHQ�

ELOPHN�DQODPÕQD�JHOHFH÷LQL�YH�EXQGDQ�VRQUD�R�NLúL\L�|O�P�QH�NDGDU�ELOPHQLQ�

LPNDQVÕ]�RODFD÷ÕQÕ�V|\OHPHNWHGLU����

+DUWVKRUQH¶D�J|UH��ELU�LQVDQ�NLúLVHO�NLPOL÷L�ELU�LQVDQÕQ�WHFU�EHOHUH�VDKLS�

ROPDVÕ�\HULQH�WHFU�EHOHULQLQ�NHQGLVLGLU��%XUDGD�WHFU�EHOHULQ�ELU�|]QHVL�RODUDN�UXK�JLEL�

ELU�FHYKHUGHQ�V|]�HGLOHPH]��%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�+DUWVKRUQH�NLPOL÷L�³WHFU�EHOHULQ�

����$�J�H���V��������

����$�J�H���V�����

����$�J�H���V�����

����$�J�H���V�����



��

ELUELULQH�ED÷ODQPÕú�ELU�VHULVLQLQ�RUWDN�SD\GDVÕ�ROGX÷X´�úHNOLQGH�WDQÕPODU��2�GL\H�

LIDGH�HWWL÷L�NLPOLN�+DUWVKRUQH�G�ú�QFHVLQGH�³|O�POH�VRQODQDQ�YH�NDYUD\Õú�LOH�

EDúOD\DQ�VLOVLOH�LoLQGH�ELUELULQH�JHoPLú�RODQ�GXUXPODUÕQ�VLOVLOHVLQLQ�VR\XW�RUWDN�

QLWHOL÷LGLU�´��� %X�GXUXPGD�NLPOLN�GL\H�LIDGH�HWWL÷LPL]�úH\�WHFU�EHOHULQ�DUGÕOOÕ÷Õ�LOH�

ROXúDQ�GXUXPODUÕQ�VR\XWODPDVÕGÕU��%X�WHFU�EL�GXUXPODU�ELU�NLúLQLQ�NDYUD\ÕúÕ�LOH�

EDúODPDNWD�|O�P�LOH�VRQ�EXOPDNWDGÕU � � %X�QRNWDGDQ�EDNÕOGÕ÷ÕQGD�+DUWVKRUQH�

G�ú�QFHVLQGH�ELU�NLPVHQLQ�|O�P��LOH�ELUOLNWH�NLúLVHO�NLPOL÷L�NHVLQWL\H�X÷UDPDNWDGÕU��

+DWWD�|O�PGHQ�VRQUDNL�ELU�KD\DWÕ�LPNDQVÕ]�J|UHQ�+DUWVKRUQH�LoLQ�ELU�NLúLQLQ�|O�P��

LOH�ELUOLNWH�NLúLVHO�NLPOL÷L�GH�ELWPHNWHGLU����

+DUWVKRUQH¶XQ�G�ú�QFHVLQGH�NLúLVHO�NLPOLN�LoLQ�|QHPOL�RODQ�GL÷HU�ELU�QRNWD�

NLPOL÷LQ�EX�GXUXPODUÕQÕQ�QDVÕO�ELU�ELULQH�ED÷ODQGÕ÷Õ��\DQL�EX�DUGÕOOÕ÷ÕQ�QDVÕO�ELU�ELUL�

DUGÕQFD�GHYDP�HWWL÷L�VRUXVXGXU��+DUWVKRUQH�EX�VRUXQXQ��VWHVLQGHQ�VHPSDWLN�KLVVHWPH�

LOH�JHOPHNWHGLU��+DUWVKRUQH�LoLQ�³VHPSDWLN�KLV��D\UÕ�ELU�VHUL�LoLQGH�ELUELULQH�JHoPLú�

RODQ�EX�DUGÕO�GXUXPODUÕQ�LON�ED÷Õ��EDúOÕFD�LNL�WHULPL�RODQ�KDIÕ]D�YH�WDKPLQ�RODQ�

VHPSDWLN�KLVWLU�´����%X�DQODPGD�³VHPSDWLN�KDIÕ]D�YH�WDKPLQ�D\QÕ�DUGÕOOÕN�LoLQGH�

JHoPLú�YH�úLPGLNL�WHFU�EHOHUL�LOH�úLPGLNL�DNW�DOLWHOHULQ�GH÷LúLPL�ER\XQFD�|]GHúOL÷LQ�

ELU�|Oo�V�Q��YHUHQ�J�oOHUGLU�´����<DQL�ROD\ODU�ELUELULQH�VHPSDWLN�KLVOH�ED÷ODQÕUNHQ�

+DUWVKRUQH��:KLWHKHDG¶LQ�NLPOLN�WDQÕPÕQÕ�DQÕPVDWDQ�VHPSDWLN�KLVVLQ�JHoPLú�

WHFU�EHOHU�ER\XQFD�|]GHúOL÷LQ�|Oo�V�Q��YHUHQ�J�o�RODUDN�WDQÕPODPDNWDGÕU��$QFDN�EX�

J�F�Q�QH�ROGX÷X�:KLWHKHDG�G�ú�QFHVLQGH�ROGX÷X�JLEL�+DUWVKRUQH�G�ú�QFHVLQGH�GH�

����$�J�H���V�����

����$�J�H���V�����

����$�J�H���V�����

����$�J�H���V�����



��

ELU�WDQÕPODPD\D�PXKWDoWÕU��+DUWVKRUQH�YH�:KLWHKHDG��FHYKHU�G�ú�QFHVLQL�NDEXO�

HWPHGLNOHULQGHQ�NLúLVHO�NLPOL÷LQ�NRQXPXQX�EHOLUOHPHGH�]RUOX÷D�G�úP�úOHUGLU�

d�QN��EX�|]GHúOL÷L�VD÷OD\DQ�XQVXUXQ�QH�ROGX÷X�KHU�LNL�G�ú�Q�UGH�QH�\D]ÕN�NL�

FHYDSODQPÕú�GH÷LOGLU��$\QÕ�J|U�úH�+XPH�G�ú�QFHVLQGH�GH�UDVWODPDNWD\Õ]��%X�NRQXGD�

+XPH�LQVDQÕQ�KHU�DQ�DOJÕ�GXUXPXQGD�ROPDVÕQGDQ�GROD\Õ�NLúLVHO�NLPOL÷LQ�ELU�DOJÕ�

GHPHWL�RODFD÷ÕQÕ�V|\OHPLúWLU��2\VD�EX�G�ú�QFH�DOJÕ�ROD\ÕQÕQ�GD�ELU�NLPOL÷H�LKWL\Do�

GX\DFD÷Õ�JHUoH÷LQGHQ�KDUHNHWOH�HOHúWLULOPLúWLU����

+DUWVKRUQH¶XQ�NLúLVHO�NLPOLN�WDQÕPÕ�NLúLVHO�VRUXPOXOX÷XQ�JHOHQHNVHO�DQOD\ÕúÕ�

LOH�VRV\DO�DGDOHW�DoÕVÕQGDQ�ELU�WDNÕP�VRUXQODU�\DUDWPDNWDGÕU��%X�VRUXQXQ�IDUNÕQGD�

RODQ�+DUWVKRUQH��EXQXQ��VWHVLQGHQ�JHOLQHPH\HFHN�ELU�SUREOHP�ROPDGÕ÷ÕQÕ�LIDGH�HGHU��

%X�GXUXPXQ��VWHVLQGHQ�JHOPHN�RQD�J|UH��JHOHQHNVHO�oL]JLOHULQ�GÕúÕQGD�LIDGH�HGLOHQ�

ELU�FH]D�YH�P�NDIDW�NDYUDPÕ\OD�P�PN�Q�ROPDNWDGÕU��2�FH]D\Õ�YH�P�NDIDWÕ�³DQOÕN�ELU�

NLPOL÷LQ�EHOLUOL�H\OHPOHUL�\HULQH�JHWLUPHVL��YH�E|\OHFH�D\QÕ�VHUL�LoLQGH�VRQUDNL�DQGDNL�

NLPOL÷LQ�RQXQ�\HULQH�EX�FH]D�YH�P�NDIDWÕ�DOJÕODPDVÕ´����RODUDN�WDULI�HGHU��%|\OHFH�

FH]D�YH�P�NDIDW�EX�G�Q\DGD�JHUoHNOHúPHNWHGLU� �+DUWVKRUQH�³DOJÕOD\DELOHQ�

EHOLUOHQPLú ELU�DQOÕN�NLúLOLNWH�P�NDIDWÕ��EL]]DW�NHQGL�DQOÕN�DNWLYLWHVL�LoLQGH�YH�NHQGL�

DQOÕN�DNWLYLWHVL�LOH�YHULOHQ�P�NDIDW�RODUDN´����DoÕNODPÕúWÕU��d�QN��+DUWVKRUQH¶D�J|UH�

EXQGDQ�VRQUD�P�NDIDW��WDELDWÕ�JHUH÷L�NHVLOPHNWHGLU����

øQVDQ�NLPOL÷LQL�DQOÕN�WHFU�EHOHU�RODUDN�WDULI�HWPHNOH�+DUWVKRUQH¶XQ�LQVDQ�

NLúLOL÷L��]HULQGH�UXK�YH�EHGHQ�D\UÕPÕ�\DSWÕ÷Õ�DQODPÕQD�JHOPH]��+DUWVKRUQH¶XQ�DPDFÕ�

����5HoEHU��³'�DOL]P��6ZLQEXUQH�YH�)RVWHU´��øVODPL�$UDúWÕUPDODU��F������6D\Õ����������V������

����*UDJJ��0DNHUV�RI�WKH�0RGHUQ�7KHRORJLFDO�0LQG��&KDUOHV�+DUWVKRUQH��V�����

����$�J�H���V��������

����$�J�H���V��������



��

UXK�YH�EHGHQ��]HULQGH�NRQXúXOPD\Õ�\DVDNODPDN�GD�GH÷LOGLU��2QXQ�NDUúÕ�oÕNWÕ÷Õ�KXVXV�

3ODWRQ�YH�'HVFDUWHV�G�ú�QFHVLQGH�LIDGH�HGLOHQ�LQVDQÕ WHPHO�RODUDN�ELU�UXK�YH�ELU�

EHGHQLQ�ELUOHúLPL�RODQ�G�DOLVW�LQVDQ�J|U�ú�G�U��2QD�J|UH�PDNLQH�LoLQGH�KD\DOHW�

J|U�P�QH�VDKLS�ELU�UXK�EHGHQ�D\UÕPÕ�\DSÕODPD]��%XQXQ�\HULQH�+DUWVKRUQH�ELU�LQVDQÕ�

NDUúÕOÕNOÕ�RODUDN�ELUELULQH�ED÷OÕ�YH�NDUúÕOÕNOÕ�HWNLOHúLP�KDOLQGH�UXKVDO�YH�IL]LNVHO�LNL�

NXWED�VDKLS�ELU�RUJDQL]PD�RODUDN�G�ú�Q�OPHVLQL�|QHULU��$VOÕQGD�+DUWVKRUQH��LQVDQÕ�

WDULI�HGHUNHQ�LQVDQÕQ�UXK�YH�EHGHQ�D\UÕPÕQD�LWLUD]�HGL\RU�GH÷LOGLU�����2QXQ�

DoÕNODPDODUÕQGDQ�DQODGÕ÷ÕPÕ]�LQVDQGDNL�UXK�YH�EHGHQ�D\UÕPÕQÕQ�VRQXFXQGD�EHGHQLQ�

LQVDQ�YDUOÕ÷ÕQÕQ�ELU�DUDFÕ�KDOLQH�JHOPHVL�YH�EHGHQVHO�RUJDQL]PDQÕQ�VDI�GÕúÕ�

EÕUDNÕOPDVÕGÕU��2QD�J|UH�LQVDQ�EHGHQL�³|]�RODUDN�ELOILLO�GXUXPODUÕQ�NDUPDúÕN�ELU�

WRSOXOX÷XGXU�´���

%XQXQOD�ELUOLNWH�+DUWVKRUQH�LQVDQ�NLúLOL÷LQLQ�EHGHQLQLQ�K�FUHVHO�V�UHNOLOL÷L�

RODUDN�GLNNDWH�DOÕQPDVÕQGD�LVWHNVL]GLU��d�QN��EX�LVWHNVL]OL÷LQ�DOWÕQGD�\DWDQ�VHEHS�

LQVDQL�VH]JLQLQ�LQGLUJHQHPH]�YH�\DODQODQDPD]�ROGX÷XQX�J|]�|Q�QH�DOÕQPDVÕGÕU��<DQL�

³ELU�LQVDQ�GR÷UXGDQ�|]HO�ELU�DQÕQGD�NHQGLVLQLQ�IDUNÕQGD�ROGX÷X�]DPDQ��R K�FUHOHULQ�

KHUKDQJL�ELU�VLVWHPLQLQ�ELULPL�RODUDN�GH÷LO��NHQGL�DNVL\RQXQXQ�WHN�ELU�ELULPL�RODUDN�

IDUNÕQGDGÕU�´���

�+DUWVKRUQH�LQVDQÕ�ELU�E�W�Q�RODUDN�GH÷HUOHQGLUPHNOH�ELUOLNWH�LQVDQ�]LKQLQH�GH�

EX�DQODPGD�|QHP�YHULU� �+DUWVKRUQH¶D�J|UH�LQVDQ�]LKQL�X]D\GD�\HUOHUH�VDKLS

ROGX÷XQGDQ��]LKQLQ�KDUHNHW��úHNLO��YH�ELoLPH�VDKLS�ROPDVÕ�JHUHNLU�����=LKQLQ�EHGHQ�

����$�J�H���V�����

����$�J�H���V�����

����$�J�H���V�����

����$�J�H���V�����



��

�]HULQGHNL�HWNLVLQL�RUJDQLN�VHPSDWL�RODUDN�LIDGH�HGHQ�+DUWVKRUQH��]LKLQ�YH�EHGHQ�

DUDVÕQGDNL�NDUúÕOÕNOÕ�LOLúNL\L�RUJDQLN�VHPSDWL�IRUPX�LoLQGH�DoÕNODPDNWDGÕU��gUQH÷LQ�

LUDGH�HWPH�GXUXPXQGD�+DUWVKRUQH� � LUDGH�\D�GD�EHQOL÷LQ�GR÷UXGDQ�VLQLUVHO �

PHNDQL]PD\Õ�KDUHNHWH�JHoLUGL÷LQL�YH�EX�ROD\ÕQ�VÕUDVÕ\OD�NDVODUÕ�KDUHNHWH�JHoLUGL÷LQL�

V|\OHU��+DUWVKRUQH�E|\OHFH�RUJDQLN�VHPSDWL�LOH�LUDGH�DUDVÕQGD�NDUúÕOÕNOÕ�ELU�LOLúNL�

J|UPHNWHGLU����

+DUWVKRUQH�UXK�YH�EHGHQLQ�D\UÕ�úH\OHU�ROGX÷XQX�V|\OHPLú�ROVD�GD�UXKX�

EHGHQGHQ�D\UÕ�ELU�úH\�RODUDN�G�ú�QPHPLúWLU��'ROD\ÕVÕ\OD�NLúLVHO�NLPOLN�YH�NLúLVHO�

NLPOL÷LQ�JHUHNOHUL�RODQ�UXK��EHGHQ��]LKLQVHO�YH�IL]LNVHO�ROD\ODU�DVOÕQGD�EHGHQOL�ELU�

RUJDQL]PDQÕQ��U�Q�G�U��d�QN��+DUWVKRUQH�EHGHQVHO�RUJDQL]PD�LOH�VLQLU�VLVWHPL��VLQLU�

VLVWHPL�LOH�LQVDQ�SVLNRORMLVL�ED÷ODQWÕVÕQÕ�NXUDU��+DUWVKRUQH�E|\OHFH�:KLWHKHDG�JLEL�

UXK�YH�EHGHQ�D\UÕPÕQD�JLWPHPLú�YH�NLúLVHO�NLPOL÷LQ�GH�EX�DQODPGD�EHGHQVHO�ELU�

RUJDQL]PDGD�ROPDVÕ�JHUHNWL÷LQL�V|\OHPLúWLU��+HU�QH�NDGDU�EHGHQVHO�RUJDQL]PDQÕQ�

NLúLVHO�NLPOLN�LoLQ�ELU�UHIHUDQV�ROGX÷XQX�V|\OHPHPLú�ROVD�GD�EHGHQ�WDULILQGHQ�EL]�

+DUWVKRUQH¶XQ�NLúLVHO�NLPOL÷L�EHGHQGH�JHUoHNOHúPHVL�JHUHNHQ�ELU�XQVXU�RODUDN�

J|UG�÷�Q��DQODPDNWD\Õ]��%LOILLO�GXUXPODUÕQ�NRPSOHNV�ELU�ELUOHúLPL�RODQ�EHGHQ��

+DUWVKRUQH¶D�J|UH��NLúLVHO�DUGÕOOÕ÷Õ�GD�EX�úHNLOGH�JHUoHNOHúWLUPHNWHGLU��%X�NLúLVHO�

DUGÕOOÕN�EL]H�NLúLVHO�NLPOL÷LQ�V�UHNOLOL÷LQL�VD÷OD\DFDNWÕU��

�����<HQLGHQ�'LULOPH

6�UHo�G�ú�QFHVL�LoLQ�|QHPOL�RODQ�GL÷HU�ELU�NRQX�|O�P�VRQUDVÕ�KD\DWÕQ�ROXS�

ROPDGÕ÷Õ�VRUXVXGXU��2EMHNWLI�|O�PV�]O�N�NRQXVXQGD�:KLWHKHDG�|O�P�VRQUDVÕ�KD\DWÕQ�

|QHPOL�HVNDWDORMLN�XQVXUODUÕ�RODQ��FHQQHW��FHKHQQHP��KHVDS��\HQLGHQ�GLULOPH�JLEL�

����$�J�H���V�����



��

NRQXODUGD�J|U�úOHU�EH\DQ�HWPHPLúWLU��'ROD\ÕVÕ\OD�EXUDGD�\HQLGHQ�GLULOPH�EDúOÕ÷Õ�

DOWÕQGD�\DOQÕ]FD�+DUWVKRUQH¶XQ�J|U�úOHULQH�GH÷LQPHNOH�\HWLQHFH÷L]���

+DUWVKRUQH�KLoELU�JHUoHNOL÷LQ�\RN�ROPD\DFD÷ÕQÕ�|]HOOLNOH�EHOLUWPHNWHGLU��

1LWHNLP�E|\OH�ELU�J|U�ú�+DUWVKRUQH¶XQ�\HQLGHQ�GLULOPH�YH�FHQQHW�FHKHQQHP�

J|U�úOHULQH�GH�\|Q�YHUPHNWHGLU��d�QN��RQD�J|UH�

gO�PGHQ�|QFH�NLúLVHO�\DúDPÕQ�KDIÕ]DVÕ�LOH�|O�PGHQ�VRQUD�NLúLVHO�\DúDP�

QHUHGH\VH�WDP�ELU�VDoPDOÕNWÕU��%HONL�GH�EHGHQ�ROPDNVÕ]ÕQ�NLúLVHO�YDUOÕN�

LPNDQVÕ]GÕU��%L]�\DúDPÕQ�LNL�DQODPÕQÕ��D\ÕUPD\D�LKWL\Do�GX\DUÕ]��%XQODUGDQ�

LONL��|O�P�\DúDP�NLWDEÕQÕQ�VRQX�GH÷LOGLU��DQODPÕQGD�V|\OHPHN�GL÷HUL�GH��DVOD�

KHUKDQJL�ELU�VRQ�ROPD\DFDNWÕU�LIDGHVLQL�V|\OHPHNWLU����

�+DUWVKRUQH¶D�J|UH�LNLQFL�V|\OHP�E�\�N�ELU�LPNDQVÕ]OÕN�RODUDN�J|U�Q�U��

³d�QN��EHQ��EHQ�RODQ�LVH�YH�VHQ��HYUHQ�\D�GD�7DQUÕ�GH÷LOVHP�R�KDOGH�EHQ�VÕQÕUODQPÕú�

ROPDOÕ\ÕP�´���

+DUWVKRUQH�EX�VÕQÕUODQPD\Õ�]DPDQVDO�VÕQÕUODPD�RODUDN�DoÕNODPD\D�oDOÕúÕU��%X�

VÕQÕUODQPD�EL]LP�ELUH\VHOOL÷LPL]LQ��\DQL�LODKL�ROPD\DQ�ELU�ELUH\VHOOL÷LQ�\|Q�G�U��2QD�

J|UH�úD\HW�E|\OH�ELU�VÕQÕUODPD�ROPD]VD�EL]�WDP�PDQDVÕ\OD�7DQUÕ�ROPXú�RODFD÷Õ]�����

+DUWVKRUQH�LQVDQÕQ�LNLQFL�NH]�\DúDPD�RODQD÷ÕQÕ�EXODPD\DFD÷ÕQÕ�V|\OHU����

3HNL�LQVDQ�YDUOÕ÷ÕQÕQ�\DSWÕ÷Õ�L\L�\D�GD�N|W��H\OHPOHULQ�DNÕEHWL�QH�RODFDNWÕU"�%X�VRUX\D�

+DUWVKRUQH��³EL]�YDU�ROPDGDQ�|QFH�EL]LP�YHUGL÷LPL]�NDUDUODUGDQ�EDúND�VHQLQ�YH�

EHQLP�NLúLVHO�KLoELU�ILLOLPL]�R OPD\DFDNWÕU��9H�EL]LP�KLVOHULPL]��DFÕ�\D GD�\DQOÕú�

����+DUWVKRUQH��³7LPH��'HDWK��DQG�(YHUODVWLQJ�/LIH´��V������

����$�J�P���V������

����$�J�P���V������

����$�J�P���V������



��

NDUDUODU�LoLQ�FH]D�RODUDN�DFÕ�\D GD�NHGHU��L\L�ELULOHUL�LoLQ�P�NDIDW�RODUDN�PXWOXOXN�JLEL

úH\OHU� G H �ROPD\DFDNWÕU´����úHNOLQGH�FHYDS�YHULU � �d�QN��+DUWVKRUQH¶D�J|UH�

GR÷UXOX÷XQ�P�NDIDWÕ�\LQH�D\QÕ�úHNLOGH�EXUDGD�YH�úLPGLGLU�����+DUWVKRUQH�EX�úH\OHUL�

\HU\�]�QGH�EXODPD\DFDN�RODQODUD�LOLúNLQ�ELU�LWLUD]D�LVH�úX�FHYDEÕ�YHULU��³(÷HU�VHQ�

\HU\�]�QGH� L\L �YDUOÕ÷ÕQ�LoLQGH�L\LOL÷L��\D�GD�KDVWDOÕN�\DSDQ�YDUOÕ÷Õ�EXODPD]VDQ�

E|\OHFH�EHQ�VHQLQ�RQX�KHUKDQJL�ELU�FHQQHW�\D GD�FHKHQQHPGH�EXOXS�EXOPD\DFD÷ÕQ�

NRQXVXQGD�ú�SKH�HGHULP��ùD\HW�PRWLYH�HGLFL�RODQ�VHYJL�LVH��P�NDIDW�LoLQ�GRODS�

oHYLUPHN� \ D �GD�FH]DGDQ�NDoÕQPD�PRWLYH�HGLFL�ROPDPDOÕGÕU�´��� 0RWLYH�HGLFL�

ROPDPDVÕ�JHUHNHQ�GH�+DUWVKRUQH¶D�J|UH�³|QHPVL]GLU�´����<DQL�P�NDIDW�YH�FH]D�

DQOD\ÕúÕ��FHQQHW�YH�FHKHQQHP�DQOD\ÕúÕQD�WHUN�HGLOGL÷L�]DPDQ�PRWLYH�HGLFL�ELU�|]HOOLN�

WDúÕPD\DFD÷ÕQGDQ�+DUWVKRUQH¶D�J|UH�EX�|QHPVL]�ELU�NRQX�ROPDNWDGÕU��

&HQQHW�YH�FHKHQQHP�DQOD\ÕúÕQÕ�LQVDQ�]LKQL�LoLQ�E�\�N�ELU�KDWD�ROGX÷XQX�

V|\OH\HQ�+DUWVKRUQH��LQVDQ�]LKQLQLQ�EX�KDWDODUGDQ�DUÕQGÕUÕOPDVÕ�JHUHNWL÷LQL�V|\OHU��

³gO�P�VHQLQ�ROGX÷XQGDQ�GDKD�ID]OD�ROPD\DFD÷ÕQÕ�EL]H�V|\OHU´����LIDGHVL\OH�

+DUWVKRUQH�VHQ�G�Q\D�KD\DWÕQGD�QH�LVHQ�|O�PGHQ�VRQUD�VDGHFH�EX�ROGX÷XQ�NLúL�RODUDN�

NDODFDNVÕQ��%X�DQODPGD�NLúLQLQ�ELUH\VHOOL÷LQLQ�KLVVHVLQH�KHUKDQJL�ELU�HNOHPH�

ROPD\DFDNWÕU� +DUWVKRUQH¶D�J|UH�VHQ�EX�G�Q\DGD�HOGH�HGHPHGLNOHULQL�WHNUDU�HOGH�

����$�J�P���V������
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����$�J�P���V������
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��

HWPH�úDQVÕQD�VDKLS�GH÷LOVLQ��\DQL�HOGH�HGHPHGL÷LQ�ID]LOHWOHU�LoLQ�DUWÕN�oRN�JHoWLU��

d�QN��ELU�NLúL�EX�úDQVD�GDKD�|QFH�VDKLS�ROPXúWXU����

+DUWVKRUQH�FHQQHW �YH�FHKHQQHP�DQOD\ÕúÕQÕQ�UHGGLQH�\|QHOLN�GHOLOOHUH�

7DQUÕ¶QÕQ�LQWLNDPFÕ�YH�VDGLVW�ROPDGÕ÷Õ�LIDGHOHULQL�HNOHU��2QD�J|UH��VDGLVW�YH�LQWLNDPFÕ�

ELU�NLúL� L OHULGH�ELU�FH]DQÕQ�ROPDVÕQÕ�XPDELOLU� �$QFDN�7DQUÕ�QH�VDGLVW�QH�GH�

LQWLNDPFÕGÕU��g\OH\VH�7DQUÕ�KLoELU�úHNLOGH�EL]H�ELU�FH]D�|QJ|UPH\HFHNWLU����

0�NDIDW�YH�FH]DQÕQ�EX�G�Q\DGD�RODFD÷ÕQÕ�V|\OH\HQ�+DUWVKRUQH��G�Q\DGDNL�

FH]D�YH�P�NDIDWÕQ�QDVÕO�RODFD÷ÕQÕ�D\UÕFD�DoÕNODPDNWDGÕU��2QD�J|UH�

gO�P�VRQUDVÕ�KLoELU�P�NDIDWÕQ�\DGD�FH]DQÕQ�ROPDPDVÕ�RQODUÕQ�\DúDPÕ�

VRQODQGÕNWDQ�VRQUD�EL]LP�\DúDPÕPÕ]GD�XPXOPDNWD�RODQ�KLoELU�L\LOL÷LQ�\DGD�

N|W�O�÷�Q�ROPD\DFD÷Õ�DQODPÕQD�JHOPH]��%DúND�ELULQLQ�GDKD�J|UNHPOL�

\DúDFD÷Õ�G�ú�QFHVLQH�VDKLS�ROPDN�GR÷DOGÕU��o�QN��EHQ�\DúDPDNWD\ÕP��YH�EX�

G�ú�QFHGH�ELULVL�FHVXU�YH�F|PHUW�ILLOOHU LoLQ�P�NDIDW�EXODELOLU��)DNDW�EX�|G�O�

úLPGLGLU��%HQ�ILOOHUL \HULQH�JHWLULUNHQ��EHQLP�|O�P�QGHQ�VRQUD�\DúD\DQ�ELU�

GL÷HU�NLúL\H�JHOHFHN�L\L�ELU�VRQXFX�DPDoODUÕP��)DNDW�EX�DPDo�EHQLP�úLPGLNL�

VHYLQFLPGLU��%X�DQODPGD�GL÷HUOHULQH�JHOHFHN�L\LOLN�EHQLP�P�NDIDWÕP�

RODFDNWÕU��)DNDW�EHQ�EHNOHQWLGHQ�KRúODQDFD÷ÕP��%HQLP�P�PN�Q�RODFD÷ÕP�

JHOHFHN�KRúODQPDODU�LoLQGH�SD\ODúÕPD�VDKLS�ROPD\DFD÷ÕP� <DQL�EX�P�NDIDWÕ

JHOHFHN�ELU�]DPDQD�EÕUDNPDPDOÕ\ÕP��%HQLP�NDWNÕP�úLPGLGLU����

+DUWVKRUQH�D\QÕ�]DPDQGD�JHOHFHN�NXúDNODU�LoLQ�\DSÕODQ�KHU�ELU�úH\LQ��7DQUÕ¶\D�

VXQXODQ�ELU�KHGL\H�ROGX÷XQX�V|\OHU��³ùD\HW�EHQ�JHOHFHN�NXúDNODU�LoLQ�KHUKDQJL�ELU�

úH\�\DSPÕ\RUVDP��R�KDOGH�EHQ�NHQGL�\DúDPÕP�YH�NDUOÕ�oÕNPDP�GÕúÕQGD�LODKL�YDUOÕ÷D�

����$�J�P���V������
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��

KHGL\H�VXQPD\D�VDKLS�GH÷LOLP´����d�QN��RQD�J|UH�LODKL�\DúDP�\DúDQDQODU�WDUDIÕQGDQ�

]HQJLQOHúPHNWHGLU����

�+DUWVKRUQH�FHQQHWL��DNW�HO�\DúDPÕPÕ]ÕQ�IRUPX�RODQ�7DQUÕVDO�NDYUD\Õú�RODUDN�

DoÕNOD\DELOHFH÷LPL]L�LIDGH�HGHU��%X�NDYUD\ÕúÕQ�NÕVPHQ�|]J�U�NDUDUODUÕPÕ]�WDUDIÕQGDQ�

EHOLUOHQGL÷LQL��IDNDW�EXQXQ�WHFU�EH�YH�NDUDUODUÕPÕ]ÕQ�E�W�Q�QGHQ�GDKD�ID]OD�

ROGX÷XQX�V|\OHU��d�QN��7DQUÕ¶GD�ROXúDQ�EX�NDYUD\Õú� 7DQUÕ¶QÕQ�WHFU�EHOHUH�YHULOHQ�

FHYDEÕQÕQ NDWÕOPDVÕQÕQ�VHQWH]LGLU��<DQL�WDPDPHQ�EL]LP�|]J�U�VHoLPOHULPL]LQ�ELU�

�U�Q��GH÷LOGLU��<LQH�EX�VHQWH]�NDUÕúÕNOÕN�GÕúÕQGD�KHUKDQJL�ELU�NLPVH�WDUDIÕQGDQ�

RNXQPD\DQ�ELU�NLWDS�ROPDVÕQD�NDUúÕQ��LODKL�GH÷HUOHQGLUPHQLQ�LoHUL÷LGLU����

+DUWVKRUQH�D\QÕ�\DNODúÕP�LoLQGH�FHKHQQHP�G�ú�QFHVLQL�GH�DoÕNODPD\D�oDOÕúÕU��

³&HKHQQHP�EHQLP�DKODNVÕ]OÕ÷ÕPGDQ�GROD\Õ�LoHUL÷LQ�GR÷DVÕQGD�RODQ�KHUKDQJL�ELU�

oLUNLQOLNWLU��%X�FHKHQQHPH�7DQUÕ�NHQGLVL�NDWÕOÕU��KDWWD�LODKL�WHFU�EHOHU�LoLQGH�

WUDMHGLQLQ�ELU�KDONDVÕ�YDUGÕU��øODKL�NDYUD\ÕúWD�KLo�ELU�VDI�EDUÕú�\RNWXU��IDNDW�KHU�QDVÕOVD�

�]�QW�Q�Q�ELU�HOHPHQWLQL�EDVWÕUDQ�ELU�VHYLQo�YDUGÕU�´���

+DUWVKRUQH�EX�FHKHQQHP�DQOD\ÕúÕ\OD�NRUNXQo�LNLOHPGHQ�NDoWÕ÷ÕPÕ]Õ�V|\OHU��

d�QN��RQD�J|UH� ³\D�7DQUÕ�FHKHQQHPGH�J�QDKNDUODU�LoLQ�VHYJL\H�VDKLS�GH÷LOGLU�\D�

GD�RQODUÕQ��]�QW�V�QH�VHPSDWLN�RODUDN�NDWÕOPDVÕ�\ROX\OD�LODKLOL÷LQL�ND\EHGL\RU��2�

RQD�NDWÕOÕU��IDNDW�2QXQ�LODKLOL÷L�ND\ÕS�LIDGH�HGHFHN�úHNLOGH�WDQÕPODQPDPÕúWÕU��$NVLQH�

øODKL�RODQ�NDWÕOPDQÕQ�VRQVX]OX÷X�GD��NHQGL�SD\ÕPD LVWL\RUXP�NL�\HU\�]�QGH\NHQ�

����$�J�P���V������
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��

NHQGLOHULQL�FHKHQQHPGH�KLVVHGHQOHU�GÕúÕQGD�FHKHQQHPGH�H÷HU�EXUDVÕ�ELUH\VHO�ELU�DFÕ�

oHNPHN�DQODPÕQD�JHOL\RUVD�KLoELU�J�QDKNDU�NLPVH�\RNWXU�´���

%X�LIDGHOHUGHQ�GH�DQODúÕODFD÷Õ��]HUH�+DUWVKRUQH�FHQQHW�YH�FHKHQQHPL�

\HU\�]�QGH�ROXúDQ�ELU�ROJX�ROGX÷X�NRQXVXQGD�NDUDUOÕGÕU��d�QN��H]HOL�P�NDIDWÕQ�YH�

FH]DQÕQ�ROPDVÕ�LoLQ�|O�PGHQ�VRQUD�ELU�KD\DWÕQ�YDUOÕ÷Õ�]RUXQOXGXU��2QD�J|UH�

FHKHQQHPL�DU]XOD\DQ�LQVDQÕQ�NHQGLVL�FHKHQQHPGHGLU��$QFDN�+DUWVKRUQH¶XQ�

G�ú�QFHVLQGH�|O�P�ELU�NLúLQLQ�\DúDP�NLWDEÕQÕQ�VRQ�VD\IDVÕQÕQ�VRQ�SDUDJUDIÕGÕU��%X�

NLWDED�|O�POH�ELUOLNWH�KHUKDQJL�ELU�HNOHPHQLQ�YH�oÕNDUPDQÕQ�ROPDPDVÕ�|O�PGHQ�

VRQUD�WHNUDU�EDúOD\DFDN�RODQ�ELU�\DúDPGDQ�V|]�HWPH\L�LPNDQVÕ]�NÕOPDNWDGÕU��d�QN��

E|\OH�ELU�\DúDPGDQ�V|]�HWPHPL]�V�EMHNWLI�|O�P��EHUDEHULQGH�JHWLUPHNWHGLU��

+DUWVKRUQH�FHQQHW�YH�FHKHQQHP�G�ú�QFHVLQLQ�ND\QD÷ÕQÕ�\LQH�|O�PV�]�ELU�

KD\DWÕQ�DU]XODQPDVÕQÕQ�HVHUL�ROGX÷XQX�LIDGH�HGHU��2�ú|\OH�GHU��

&HQQHW�YH�FHKHQQHP�P�NDIDW�YH�FH]D\Õ�VD÷ODPDGD�NXOODQÕOÕU�DUDoVD�EXQX�

GDKD�VRQUDNL�ELU�\DúDPD�EÕUDNPD\D�JHUHN�GH�\RNWXU��(÷HU�E|\OH�ELU�úH\GHQ�

V|]�HGHFHNVHN�ELU�NLúLQLQ�FH]DVÕ�YH�P�NDIDWÕ�EX�\DúDP�LoLQGH�ROPDOÕGÕU��&H]D�

\D GD�P�NDIDW�7DQUÕ¶\Õ�VHYPHPL]L�VD÷ODPD\DFDNWÕU��(÷HU�FH]D�\HULQH�

JHWLULOLUVH��EX�QRNWDGD�7DQUÕ¶\Õ�VHYHU�PL\L]"�<D GD�\DOQÕ]FD�EL]LP�FH]DGDQ

NDoÕúÕPÕ]�PÕ"�2OXU����

%X�VRUXODU�+DUWVKRUQH¶XQ�E�\�N�ELU�LPNDQVÕ]OÕN�RODUDN�J|UG�÷��FHQQHW�YH�

FHKHQQHP�G�ú�QFHVLQLQ�UHGGLQH�\|QHOLNWLU��+DUWVKRUQH¶D�J|UH�VHYLOHQ�7DQUÕ�LoLQ�

P�NDIDWODU�RQXQ�úDUWVÕ]�VHYLOHELOPHVLGLU��+DUWVKRUQH¶D�J|UH�P�NDIDWODU�úLPGLGLU����

����$�J�P���V������

����+DUWVKRUQH��1DWXUDO�7KHRORJ\�IRU�2XU�7LPH��V������
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��

+DUWVKRUQH¶D J|UH�³|O�P�VRQUDVÕ�P�NDIDWODUÕ�LVWHPHNVL]LQ��\D�GD�|O�P�VRQUDVÕ�

FH]DODU�KDNNÕQGD��]�OPHNVL]LQ�7DQUÕ¶\D�KL]PHW�HGHQ�ELU�0XVHYL��VW�Q�ELU�úHNLOGH�

EHQLP�]LKQLPL�HWNLOHPHOLGLU��%LU�NLúLQLQ�VRQVX]�ND]DQÕPODU�HOGH�HWPHVL�\HQL�

ND]DQÕPODUD�LOHUOHPHVLQGHQ�ND\QDNODQPDNWDGÕU��)DNDW�EX�WDU]�|O�PV�]O�N�\HWHUOLGLU��

%XQGDQ�GDKD�ID]ODVÕQÕ�LVWHPHN�LVH�7DQUÕFÕOÕN�R\QDPDN�YH�LODKL�YDUOÕNOD�SD]DUOÕN�

\DSPD\D�oDOÕúPDNWÕU�´���

+DUWVKRUQH¶D�J|UH� E X � oHOLúNLOHUGHQ�NXUWXOPDQÕQ�\ROX�WHNUDU�HVNL�<DKXGL�

G�ú�QFHVLQH�JLWPHNOH�P�PN�QG�U� �d�QN��+DUWVKRUQH¶D� J | U H � H V N L �<DKXG L �

G�ú�QFHVLQGH�IH UG L �|O�P�Q�L]OHULQH�UDVWODQPD]NHQ�GDKD�VRQUDNL�]DPDQODUGD�

|O�PV�]O�N�DQOD\ÕúÕQD�PLWVHO�LIDGHOHU�NDUÕúPÕú�YH�|O�PGHQ�VRQUD�GLULOPH�FHQQHW�

FHKHQQHP�JLEL�|÷HOHUH�UDVWODQPÕúWÕU�����%X�DQODPGD�+DUWVKRUQH�úXQODUÕ�V|\OHU��³%HONL�

GH�EL]LP�N�OW�U�P�]�\DOQÕ]FD�\DUDWÕOPÕú�RODUDN�GR÷XP�YH�|O�P�DUDVÕQGD�\DúDP��YH�

GR÷PDPÕú�YH�|O�PV�]�7DQUÕ¶QÕQ�\DúDPÕQGD�RODQ�LNL�úH\LQ�|QHP�WDúÕGÕ÷Õ�RULMLQDO�

<DKXGL�G�ú�QFHVLQH�X]XQ�ELU�JHoLWWHQ�VRQUD�JHUL�JLGHUHN�\ROXQX�EXODFDNWÕU��7DQUÕ�LOH�

\HJDQH�V|]OHúPH�YH�SD]DUOÕN�\DSPDN�EL]LP�EDúDUÕVÕ]OÕNWDQ�NXUWXODELOHQL�NXUWDUPDN�

LoLQ��EL]LP�RQD�\DSWÕ÷ÕPÕ]�HQ�L\L�EDúDUÕPÕ]GÕU´����

'ROD\ÕVÕ\OD�+DUWVKRUQH¶XQ�G�ú�QFHVLQGH�IHUGL�|O�PV�]O�N�DQOD\ÕúÕ�EL]OHULQ�

EDúDUÕVÕ]OÕNWDQ�NXUWXOPDN�LoLQ�\DSWÕ÷ÕPÕ]�ELU�oDEDQÕQ��U�Q�G�U��+HUKDQJL�ELU�

JHoHNOL÷L�\RNWXU���<HQLGHQ�GLULOPH�NRQXVXQGD�QHW�ELU�WDYÕU�VHUJLOH\HQ�+DUWVKRUQH�EX�

G�ú�QFHGHQ�NXUWXOPD�\ROXQX�\LQH�HVNL�<DKXGL�LQDQFÕQD�G|QPHNWH�J|UPHNWHGLU�

gO�P�VRQUDVÕ�KD\DWD�GDLU�DQODWÕODQ�LIDGHOHUH�ULYD\HW�NDUÕúWÕ÷ÕQÕ�NDEXO�HGHQ�+DUWVKRUQH�

����$�J�H���V������

����$NEDú��³6�UHo�'�ú�QFHVLQGH�gO�PV�]O�N´��V�����

����+DUWVKRUQH��1DWXUDO�7KHRORJ\�IRU�2XU�7LPH��V������



��

LoLQ�E|\OH�ELU�|O�PV�]O�÷��DU]XODPDN�7DQUÕFÕOÕN�R\QDPDNOD�LIDGH�HGLOPHNWHGLU��2�

KDOGH�V�UHo�G�ú�QFHVLQGH�|O�P�VRQUDVÕ�KD\DWÕQ�L]OHULQH�JHUoHN�DQODPGD�UDVWODPDPÕ]�

P�PN�Q�J|U�QPHPHNWHGLU�����

���6RV\DO�gO�PV�]O�N�YH�6�UHo�7HL]PL

6RV\DO�|O�PV�]O�N�LOH�REMHNWLI�|O�PV�]O�N�DUDVÕQGDNL�EHQ]HUOLNOHUH�GH÷LQHQ�

+DUWVKRUQH¶XQ�VRV\DO�|O�PV�]O�N�KDNNÕQGDNL�J|U�úOHULQL�GH÷HUOHQGLUHFH÷L]�

:KLWHKHDG�VRV\DO�|O�PV�]O�N�KDNNÕQGD�KHUKDQJL�ELU�\RUXP�\DSPD]NHQ��+DUWVKRUQH�

VRV\DO�|O�PV�]O�N�LOH�REMHNWLI�|O�PV�]O�N�DUDVÕQGDNL�EHQ]HUOLNOHULQ�ROGX÷XQX�LIDGH�

HWPLú�YH�VRV\DO�|O�PV�]O�÷��REMHNWLI �|O�PV�]O�÷H�J|UH�GDKD�ID]OD�VÕQÕUO Õ �

J|UG�÷�QGHQ�UHGGHWPLúWLU��

+DUWVKRUQH�G�ú�QFHVLQGH�VRQOX�YH�VRQVX]OXN�NDYUDPODUÕ�LQVDQÕQ�|O�PV�]O�÷��

QDVÕO�\DúDGÕ÷Õ�QRNWDVÕQGD�|QHP�DU]�HGHU��%X�DoÕGDQ�+DUWVKRUQH�LQVDQ�NLúLOL÷L�LOH�

7DQUÕ¶QÕQ�NLúLOL÷L�DUDVÕQGD�VRQOX�YH�VRQVX]�D\UÕPÕQÕ�\DSDU��+DUWVKRUQH�LoLQ�LQVDQ�

NLúLOL÷L�7DQUÕ¶QÕQNLQGHQ�IDUNOÕ�RODUDN�VRQOX�|]HOOLNOHUH�VDKLSWLU��øQVDQ�YDUOÕ÷Õ�QH�

HYUHQVHO�QH�GH�7DQUÕ¶GÕU��%X�\�]GHQ�LQVDQ�YDUOÕ÷Õ�VRQVX]�GH÷LOGLU��+DUWVKRUQH¶D�J|UH�

EL]OHU�VRQVX]�QLWHOLNOHUH�VDKLS�ROVD\GÕN�EL]��EL]�ROPD]GÕN����

+DUWVKRUQH��7DQUÕ�GÕúÕQGDNL�YDUOÕNODUÕQ�QLWHOLNOHULQL�VÕUDODUNHQ�EX�YDUOÕNODUÕQ�

VÕQÕUOÕ�ROXúODUÕQD�GLNNDW�oHNHU��+DUWVKRUQH�LoLQ�VÕQÕUOÕ�ROXú�KHP�X]DPVDO�KHP�GH�

]DPDQVDO�ELU�LOLúNL�LoLQGH�ROPD\D�ED÷OÕGÕU��%X�YDUOÕNODU�KHP�]DPDQVDO�KHP�GH�

X]DPVDO�LOLúNL�LoLQGH�ROGXNODUÕQGDQ�ELU�VÕQÕUODPD�LoLQGHGLUOHU�YH�EX�QLWHOLNOHU�RQODUÕQ�

����+DUWVKRUQH��³7LPH��'HDWK��DQG�(YHUODVWLQJ�/LIH´��V������



��

VRQOX�ELU�WDELDWD�VDKLS�ROPDODUÕQÕ�JHUHN�NÕODU�����9DUOÕNODUÕQ�7DQUÕ¶GDQ�IDUNOÕ�RODUDN�

ELU�WDNÕP�PHNDQVDO�QLWHOLNOHUH�VDKLS�ROPDODUÕ�RQODUÕ�VRQOX�NÕOPDNWDGÕU��+DUWVKRUQH¶D�

J|UH�H÷HU�]DPDQVDO�LOLúNL��JHUoHN�GH÷LOVH�R�]DPDQ�RQODUÕ�ROPXú�RODUDN�J|UPHN�GH�

P�PN�Q�GH÷LOGLU�����<DQL�+DUWVKRUQH��:DVKLQJWRQ�|UQH÷LQGH�ROGX÷X�JLEL��EL]LP�

:DVKLQJWRQ�LVLPOL�ELULVLQGHQ�EDKVHGHELOPHPL]�LoLQ����:DVKLQJWRQ¶XQ�]DPDQVDO�LOLúNL�

LoLQGH�ROPDVÕ�JHUHNWL÷LQL�V|\OHU��<LQH�:DVKLQJWRQ¶XQ�|OG�NWHQ�VRQUD�GD�RQXQOD�

|]GHú�ELU�:DVKLQJWRQ¶XQ�YDU�ROPDVÕ�LoLQ�]DPDQVDO�LOLúNL\H�LKWL\Do�YDUGÕU� ���

+DUWVKRUQH�LoLQ�VRQOX�YH�VRQVX]�NDYUDPODUÕ�VRQ�GHUHFH�|QHPOLGLU��d�QN��EX�

KHU�LNL�NDYUDP�7DQUÕ�YH�7DQUÕ�GÕúÕQGDNL�YDUOÕNODUÕQ�|O�PV�]O�NOHULQL�GH÷HUOHQGLULUNHQ�

J|]�|Q�QGH�WXWXOPDVÕ�JHUHNHQ�NDYUDPODUGÕU��6RQOX�QLWHOLNOHUL�ELU�]DPDQ�YH�PHNDQ�

LOLúNLVLQH�DWIHGHQ�+DUWVKRUQH�|O�PV�]O�N�ILNULQL�EX�WHPHO��]HULQH�ELQD�HGHU��%X�

\�]GHQ�+DUWVKRUQH�REMHNWLI�|O�PV�]O�÷��DQODWPDGDQ�|QFH�VRV\DO�|O�PV�]O�NWHQ�

EDKVHGHU��d�QN��VRV\DO�|O�PV�]O�N�REMHNWLI�|O�PV�]O�÷H�JLGHQ�\ROX�DUDODPDNWDGÕU��

%X�\�]GHQ�VRV\DO�|O�PV�]O�÷�Q�P�PN�Q�ROXS�RODPD\DFD÷ÕQÕ��|O�P�Q�ELU�\RN�ROXú�

RODPD\DFD÷Õ�ILNULQGHQ�KDUHNHWOH�KD\DWÕ�ELU�NLWDED�EHQ]HWHUHN�DQODWÕU��

�+DUWVKRUQH¶D�J|UH��\DúDP�NLWDEÕ�\RN�HGLOHPH]�ELU�|]HOOL÷H�VDKLSWLU��%X�NLWDEÕ�

\RN�HGLOHPH]�NÕODQ��RQXQ�LOHULNL�ELU�]DPDQGD�SRWDQVL\HO�RNX\XFXODUÕQÕQ�RODFD÷Õ�

JHUoH÷LGLU��%X�SRWDQVL\HO�RNX\XFXODU�EL]LP�JHOHFHNWH�RODQ�NXúDNODUÕPÕ]�RODELOLU��%X�

úHNLOGH�ROXúPXú�RODQ�|O�PV�]O�÷��+DUWVKRUQH�³VRV\DO�|O�PV�]O�N´�RODUDN�LIDGH�

HWPHNWHGLU��$QFDN�+DUWVKRUQH¶D�J|UH�VRV\DO�|O�PV�]O�÷�Q�LNL�oHúLW�VÕQÕUOÕOÕ÷Õ�

����$�J�P���V������

����$�J�P���V������

����$�J�P���V������



��

YDUGÕU�����'ROD\ÕVÕ\OD�+DUWVKRUQH�WHUPLQRORMLVLQGH�VRV\DO�|O�PV�]O�N�ELU�NLúLQLQ�

JHOHFHN�NXúDNODUÕQ�]LKQLQGH�KDWÕUODQPDVÕQÕ�LIDGH�HGHU��+DUWVKRUQH�EX�NRQXGD�ú|\OH�

GHU�

%L]LP�G�ú�QFHOHULPL]��NDUDUODUÕPÕ]��\DúDQWÕPÕ]�EX�NLWDEÕQ�LoHUL÷LQL�

ROXúWXUPDNWDGÕU��$QFDN�EL]LP�GÕúÕPÕ]GD�KLo�NLPVH�EX�NLWDEÕQ�WDP�RODUDN�

LoHUL÷LQL�J|UHPH\HFHNWLU��0HVHOD�EHQ�VHQLQ�EDQD�J�OG�÷�Q��J|UP�ú�ROVDP�

ELOH��EX�J�OPHQLQ�DOWÕQGD�\DWDQ�KX]XUVX]OX÷X�\D�GD�PXWOXOX÷X�VH]HPHP��<D�

GD�EX�J�OPHQLQ�E�W�Q�ELOHúHQOHUL�NRUXQPXú�ROPD\DFDNWÕU��ùD\HW�EX�úH\OHU�

EL]LP�oD÷GDúODUÕPÕ]�WDUDIÕQGDQ�XQXWXOPDNWD�LVH�R�]DPDQ�EL]GHQ�VRQUD�JHOHQ�

NXúDNODU�EX�DNW�DOLWHOHUL�WDPDPHQ�KDWÕUODPD\DFDNWÕU����

+DUWVKRUQH��EL]LP�\DúDPÕPÕ]GDNL�KHU�D\UÕQWÕ\Õ�NXUWDUPDN�LVWHGL÷LQGHQ�GDKD�

J�oO��ELU�KDIÕ]D\D�LKWL\Do�GX\PDNWDGÕU��d�QN��EX�DNW�DOLWHOHU�JHOHFHN�NXúDNODU�

WDUDIÕQGDQ�NDYUDQÕOPD\DFDNWÕU � �7ÕSNÕ�EX�NXúDNODUÕQ�EHQLP�VHVLPLQ�WRQXQX�

GX\DPD\DFDNODUÕ�JLEL��9H�HQ�L\L�RODQ�ELULVL�ELOH�GL÷HUOHULQLQ�|]HOOLNOHULQL�WDP�RODUDN�

VH]HPH\HFH÷LQGHQ����VRV\DO�|O�PV�]O�N��|O�PV�]O�N�ILNULQL�VD÷ODPDGD�\HWHUVL]�

RODFDNWÕU��$\UÕFD�V�UHo�G�ú�Q�UOHUL�VRV\DO�|O�PV�]O�÷��7DQUÕ�LOH�DOHP�DUDVÕQGDNL�

LOLúNL\L�VD÷ODPDGD�\HWHUVL]�ROGX÷X�LoLQ�GH�NDEXO�HWPH]OHU����

+DUWVKRUQH�VRV\DO�|O�PV�]O�÷�Q�\HWHUVL]OL÷LQGHQ�YH�JHWLUGL÷L�ELU�WDNÕP�

VÕQÕUOÕOÕNODUGDQ�GROD\Õ�VRV\DO�|O�PV�]O�÷��NDEXO�HWPH]��2QD�J|UH�|O�PV�]O�÷��

VD÷OD\DQ��E�W�Q�DNW�DOLWHOHULQ�ND\EROPDGÕ÷Õ�YH�H]HOL�ELU�V�UHo�LoLQGH�GDLPD�YDU�RODQ�

����$�J�P���V����������

����$�J�P���V������

����$�J�P���V������

����$NEDú��³6�UHo�'�ú�QFHVLQGH�gO�PV�]O�N��(OHúWLUHO�%LU�%DNÕú´��V�����



��

ELU�KDIÕ]D\D�LKWL\Do�YDUGÕU � �%X�QRNWDGD�+DUWVKRUQH�ú|\OH�GHU� �³.ÕVDFD�WDP�

|O�PV�]O�÷�P�]��7DQUÕ¶QÕQ�KHU�úH\LPL]L�ELOPHVL�LOH�JHUoHNOHúLU��%�W�Q�NDOSOHU�RQD�

DoÕN�ROGX÷X�JLEL��úLPGL\H�NDGDU�J|U�QPHPLú�RODQ�NDOSOHUGH�RQD�DoÕN�ROXU��2�EL]L�

ELOPHVLQGHQ�GROD\Õ��NHQGL�JHUoHNOL÷LQGHQ�ELU�úH\OHU�ND\EHWPH]�´��� +DUWVKRUQH�

7DQUÕ¶QÕQ�KHU�úH\L�ELOPHVLQLQ�DQODPÕQÕ�LVH�³JHUoHN�LOH�NDUúÕOÕNOÕ�ú�PXOO��ELU�ELOPH´�

RODUDN�GH÷HUOHQGLULU��³7DQUÕQÕQ�KHU�úH\L�ELOPHVL�D\QÕ�]DPDQGD�JHUoHNOL÷LQ�GH�

|Oo�V�G�U´� �%X�|Oo� EL]OHUH�7DQUÕ¶GD�KLoELU �úH\LQ�ND\EROPDGÕ÷Õ� LPDMÕQÕ �

VXQPDNWDGÕU�����%X�LIDGHOHUL\OH�+DUWVKRUQH��|O�PV�]O�N�ILNULQGH�7DQUÕ¶\D�YH�

7DQUÕ¶QÕQ�KHU�úH\L�ELOHQ�|]HOOL÷LQH�EDúYXUPDNWDGÕU��2�KDOGH�7DQUÕ¶QÕQ�KHU�úH\L�

ELOPHVL�YH�EX�ELOJLVLQLQ�VRQVX]D�NDGDU�GHYDP�HWPHVL�DNÕOODUD�EDúND�ELU�|O�PV�]O�N�

ILNULQL�JHWLUPH\L�]RUXQOX�NÕOPDNWDGÕU��%XQXQ�LoLQ�+DUWVKRUQH�VRV\DO�|O�PV�]O�÷�Q�

VÕQÕUOÕ�\DQODUÕQÕ�DoÕNODPD\D�oDOÕúÕU�

+DUWVKRUQH¶D�J|UH�VRV\DO�|O�PV�]O�÷�Q�P�PN�Q�ROPDPDVÕQGDNL�VHEHSOHUGHQ�

ELU�GL÷HUL�GH�WHFU�EHOHULPL]LQ�KÕ]OÕFD�ROXúWXNODUÕ�JLEL�QHUHGH\VH�KHPHQFHFLN�\RN�

ROPDODUÕGÕU��=DWHQ�EL]OHU�XQXWNDQ�YDUOÕNODU�ROGX÷XPX]GDQ�WHFU�EHOHULQ�KÕ]OÕ�

KDUHNHWOHUL�RQODUÕ�KDIÕ]DPÕ]GD�WXWPDPÕ]Õ�J�oOHúWLULU����

+DUWVKRUQH¶D�J|UH�VRV\DO�|O�PV�]O�NWH�PH\GDQD�JHOHQ�ELU�GL÷HU�VÕQÕUOÕOÕNWD�

LQVDQ�VR\ODU ÕQÕQ�VRQVX]D�NDGDU �GHYDP�HGHFH÷LQH�GDLU �oRN�DoÕN�ELU �GHO L O LQ �

ROPDPDVÕGÕU��g\OH�NL�³øQVDQ�W�UOHUL�OLWHUDO�RODUDN�ELUH\VHOOHUGHQ�GDKD�X]XQ�\DúDPÕú�

ROVD�GD�LQVDQ�W�U�Q�Q�VRQVX]D�NDGDU�\DúD\DFD÷Õ�ú�SKHOLGLU��6RQXoWD�KHU�NXúDN��HQ�VRQ�

����+DUWVKRUQH��³7LPH��'HDWK��DQG�(YHUODVWLQJ�/LIH´��V����������

����$�J�P���V������

����6ÕD��*RG�ÕQ�3URFHVV�7KRXJKW��V������



��

NXúDN�RODUDN�NDoÕQÕOPD]�VRQD�XODúDFDNWÕU��%X�\�]GHQ�EL]�LQVDQOÕ÷Õ�E�W�Q�]DPDQODU�

LoLQ� NDUDNWHULPL]LQ�NRUXPDVÕQÕ��VWOHQHFHN�úHNLOGH�YDUVD\DPD\Õ]��$oÕN�ELU�úHNLOGH�

úD\HW�LQVDQ�QHVOL�YDUOÕNWDQ�NHVLOLUVH��E|\OHFH�ELU�NLúL�E�W�Q�JHOHFHN�NXúDNODUÕQÕ�YH�

|O�PV�]O�÷�Q��ND\EHGHFHNWLU�����+DUWVKRUQH�LoLQ�LQVDQ�YDUOÕ÷ÕQÕQ�VRQVX]D�NDGDU�YDU�

ROXS�ROPDPDVÕ�GD�VRV\DO�|O�PV�]O�N�LoLQ�ELU�oÕNPD]GÕU��

+DUWVKRUQH�D\UÕFD�|O�P��WDULI�HGHUNHQ�RQXQ�NDoÕQÕOPD]�ELU�\D]JÕ�ROGX÷XQX�GD�

|]HOOLNOH�EHOLUWPHNWHGLU��%X�\D]JÕQÕQ�NDUúÕVÕQGD�QDVÕO�GXUDELOLUL]�GL\H�YHULOHQ�ELU�

VRUX\D�NDUúÕ�+DUWVKRUQH��7DQUÕ¶\D�LQDQPD\DQ�ELULVL�LoLQ�|O�P�ILNULQLQ�\DOQÕ]FD�

ELULVLQLQ�JHOHFHN�NXúDNODUÕQÕ�HWNLOH\HQ�ELU�|O�PV�]O�N�\D�GD�VRV\DO�|O�PV�]O�N�

úHNOLQGH�RODFD÷ÕQÕ�V|\OHU���� +DUWVKRUQH�E|\OHFH�VRV\DO�|O�PV�]O�÷�Q�DVOÕQGD�

7DQUÕ¶\D� LQDQPD\DQ�ELU LV L � Lo LQ �DU]XODQDQ�ELU �|O�PV�]O�N�I LNU L �R ODFD÷ÕQÕ �

G�ú�QPHNWHGLU��

+DUWVKRUQH¶XQ�LIDGHOHULQGH�REMHNWLI�|O�PV�]O�N�LOH�VRV\DO�|O�PV�]O�N�

DUDVÕQGD�ELU�LOLúNLQLQ�ROGX÷X�J|U�OPHNWHGLU��d�QN��VRV\DO�|O�PV�]O�N�EL]H�JHUoHN�ELU�

| O�PV�] O�N � I LN U L � R O D U DN �K L W DS � H WPHVH �GH �RE MHN W L I � | O�PV�] O�N � I LN U LQ LQ �

WHPHOOHQGLULOPHVLQGH�+DUWVKRUQH�LoLQ�|QHPOL�ELU�\HUH�VDKLSWLU��%XUDGD�GLNNDWH�

DOPDPÕ]�JHUHNHQ�ELU�GL÷HU�KXVXV��VRV\DO�|O�PV�]O�N�LOH�REMHNWLI�|O�PV�]O�N�DUDVÕQGD�

ELU�WDNÕP�EHQ]HUOLNOHULQ�ROPDVÕGÕU��øQVDQODUÕQ�KDIÕ]DODUÕQÕQ�\HWHUVL]�ROPDVÕ�YH�JHOHFHN�

KHU�NXúD÷ÕQ�WHFU�EHOHULPL]H�WDP�DQODPÕ\OD�VDKLS�RODPDPDVÕ�VRV\DO�|O�PV�]O�÷�Q�

UHGGHGLOPHVLQH�QHGHQ�ROPXúWXU��+DUWVKRUQH�VRV\DO�|O�PV�]O�÷��DQODWÕUNHQ�D\QÕ�

]DPDQGD�REMHNWLI�|O�PV�]O�÷�Q�LPNDQÕQÕ�J|]�|Q�QH�DOPÕúWÕU��2QD�J|UH�REMHNWLI�

����*UDJJ���0DNHUV�RI�WKH�0RGHUQ�7KHRORJLFDO�0LQG��&KDUOHV�+DUWVKRUQH�� V�����

����$�J�H���V�����



��

|O�PV�]O�÷�Q�IHUGL�|O�PV�]O�÷H�QD]DUDQ NDEXO�HGLOPHVLQL�JHUHNWLUHQ�GDKD�ID]OD�GHOLO�

YDUGÕU��



��

,,,��%g/h0��6h5(d&ø�g/h06h=/h.�$1/$<,ù,1,1�(/(ù7ø5ø6ø�

�� .ODVLN�7HL]PLQ�6�UHo�7HL]PLQH�<|QHOLN�øWLUD]ODUÕ�

2EMHNWLI�|O�PV�]O�N�DQOD\ÕúÕQD�\|QHOWLOHQ�LWLUD]ODUD�JHoPHGHQ�|QFH�V�UHo�

G�ú�Q�UOHULQ�QHGHQ�E|\OH�ELU�|O�PV�]O�N�ILNULQL�VDYXQGXNODUÕ��]HULQGH�NÕVDFD�

GXUPDN�\HULQGH�RODFDNWÕU��*HoWL÷LPL]�\�]\ÕO��LQVDQOÕ÷ÕQ�ELOJLVL�YH�WHFU�EHVL��]HULQGH

GLQL�NDYUDP�YH�LQDQoODUÕQ�\HQLGHQ�\RUXPODQPDVÕQD�]HPLQ�KD]ÕUODPÕúWÕU��6�UHo�

WHRORMLVL�GH�EX�GLQL�NDYUDP�YH�LQDQoODUÕQ�ROXúWXUGX÷X�\HQL�GLQL�DQOD\ÕúODUGDQ�ELULGLU��

gQHPOL�ELU�V�UHo�WHROR÷X�RODQ�1RUPDQ�3LWWHQJHU��|O�PV�]O�N�SUREOHPLQL�V�UHo�

WHRORMLVL�ED÷ODPÕQGD�|O�P�VRQUDVÕ�KD\DWD�GDLU�NDYUDPODUÕQ�µPLWRORMLGHQ�DUÕQGÕUÕOPDVÕ¶�

YH�PRGHUQ�ELOLP�ÕúÕ÷ÕQGD�|O�PV�]O�N�LQDQFÕQÕQ�³\HQLGHQ�ROXúWXUXOPDVÕ´�RODUDN�NDEXO�

HWPLúWLU��1RUPDQ�3LWWHQJHU�REMHNWLI�|O�PV�]O�N�VD\HVLQGH�LODKL�KD\DWÕ�HWNLOH\HQ�YH�

LQVDQ�YDUOÕ÷ÕQÕQ�GH÷HULQL�KLoELU�úH\LQ�\RN�HGHPH\HFH÷L�ELU�JHUoHNOLN�RODUDN�7DQUÕ¶GD�

NRUXQPDQÕQ�JHoHUOL�ELU�\ROXQXQ��EX�úHNLOGH�HOGH�HGLOGL÷LQL�YDUVD\PDNWDGÕU��

3LWWHQJHU¶H�J|UH�EX�úHNLOGH�ROXúWXUXODQ�|O�PV�]O�N�PLWRORMLGHQ�DUÕQGÕUÕOPÕú�YH�

WDPDPHQ�7DQUÕ¶QÕQ�PHUNH]LQGH�\HU�DOGÕ÷Õ�ELU�|O�PV�]O�N�RODFDNWÕU�����6�UHo�

G�ú�Q�UOHUL�3LWWHQJHU¶LQ�GH�LIDGH�HWWL÷L�JLEL��7DQUÕ¶\Õ�PHUNH]H�DODQ�ELU�|O�PV�]O�÷�Q�

PLWRORMLGHQ�DUÕQGÕUÕOPÕú�YH�JHUoHNWHQ�ELUH\OHULQ�|O�PV�]O�÷��RODFD÷Õ�NRQXVXQGD�

KHPILNLUGLUOHU��

7DQUÕ¶\Õ�PHUNH]H�RODQ�V�UHo�G�ú�QFHVLQGH�REMHNWLI�|O�PV�]O�÷H�\|QHOWLOHQ�

HOHúWLULOHULQ�EDúÕQGD�7DQUÕ�NDYUDPÕQD�\�NOHQLOHQ�DQODP�\HU�DOPDNWDGÕU��'ROD\ÕVÕ\OD�

REMHNWLI �|O�PV�]O�÷H�\|QHOW L OHQ�HOHúW LU L OHU LQ� WHPHOLQGH� WHLVW LN�JHUHNoHOHU�

EXOXQPDNWDGÕU��%LU�E�W�Q�RODUDN�V�UHo�G�ú�QFHVLQLQ�ND\QDNOÕN�HWWL÷L�7DQUÕ�DQOD\ÕúÕ�

����$NEDú��³6�UHo�'�ú�QFHVLQGH�gO�PV�]O�N��(OHúWLUHO�%LU�%DNÕú´��V�����



��

WHLVWLN�DoÕGDQ�ELU�GL]L�VRUXQODU�GR÷XUPXúWXU��%X�VRUXQODU�7DQUÕ¶QÕQ�QHOL÷LQGHQ�

|O�PV�]O�N�G�ú�QFHVLQH�NDGDU�X]DQDQ�V�UHo�WHRORMLVLQLQ�HOH�DOGÕ÷Õ�NRQXODU�JHOHQHNVHO�

�NODVLN��WHL]P�DoÕVÕQGDQ�NDEXO�HGLOHPH]�J|U�QPHNWHGLU��d�QN��V�UHo�G�ú�QFHVLQGH�

\HU�DODQ�KLoELU�úH\LQ�WHNUDU�JHUL�G|Q�ú�Q�Q�ROPDGÕ÷Õ�ILNUL��HYUHQGH�WHNUDU�GLULOPH��

FHQQHW��FHKHQQHP�YH�|O�P�VRQUDVÕ�KD\DWD�GDLU�ELU�WDNÕP�HVNDWDORMLN�ROJXODUÕQ�

\DúDQPD\DFD÷Õ�G�ú�QFHVLQL�EHUDEHULQGH�JHWLUPLúWLU�NL�EXQODU�WHL]PLQ�JHOHQHNVHO�

|÷UHWLOHUL\OH�DoÕNoD�oHOLúPHNWHGLU���

6�UHo�WHRORMLVL�ED÷ODPÕQGD�ILNLUOHULQL�GH÷HUOHQGLUGL÷LPL]�:KLWHKHDG�YH�

+DUWVKRUQH¶XQ�|O�P�VRQUDVÕ�KD\DWD�GDLU�J|U�úOHUL�KHU�LNL�G�ú�Q�U�GH�GHWD\OÕ�

GH÷HUOHQGLULOGL÷ LQ L �]DPDQ� �E L UE L U L OH U LQGHQ � ID UN O Õ �| O�PV�]O�N � WDVDYYXU OD U Õ �

JHOLúWLUGLNOHUL�J|U�OPHNWHGLU��%X�\�]GHQ *ULIILQ�V�UHo�G�ú�QFHVLQGHNL�|O�PV�]O�N�

DQOD\ÕúÕQGD�LNL�IDUNOÕ�J|U�ú�Q�YDU�ROGX÷XQX�VDYXQPDNWDGÕU��2QD�J|UH�ELU�JUXS�V�UHo�

IHOVHIHVL�VDYXQXFXODUÕ��:KLWHKHDG¶LQ�NODVLN�DQODPGDNL�EHQ]HU�IHUGL�|O�PV�]O�N�

KDNNÕQGDNL�VHVVL]OL÷LQL�YH�WDUDIVÕ]OÕ÷ÕQÕ�EHQLPVHUNHQ��ELU�GL÷HU�JUXS�V�UHo�IHOVHIHFL�YH�

WHRORJ��+DUWVKRUQH�JLEL�REMHNWLI�|O�PV�]O�N�GÕúÕQGDNL�ELU�|O�PV�]O�÷��P�PN�Q�

J|UPHPHNWHGLU����

�$OÕúÕOPÕúÕQ�GÕúÕQGD�ELU�|O�PV�]O�N�ILNUL�RODQ�REMHNWLI�|O�PV�]O�N��WHPHOGH�

V�UHo�NDYUDPÕ�HWUDIÕQGD�ROXúWXUXOPXú�ELU�ILNLUGLU��*HUHN�:KLWHKHDG�YH�JHUHNVH�

+DUWVKRUQH�DoÕVÕQGDQ�NDEXO�HGLOHQ�EX�|O�PV�]O�N�KHU�LNL�G�ú�Q�U�DoÕVÕQGDQ�IDUNOÕ�

DQODPODU�LoHUPHNWHGLU��%X�NRQXGD�:KLWHKHDG�GDKD�VXVNXQ�ELU�SR]LV\RQ�L]OHGL÷L�LoLQ�

L OHULGH�H÷HU�V�EMHNWLI �|O�PV�]O�N�LoLQ�ELU �GHOL O �RUWD\D�NRQXOXUVD�REMHNWLI �

|O�PV�]O�÷�Q�|QHPLQLQ�ND\EHGHFH÷L�G�ú�QFHVL\OH�IHUGL�|O�PV�]O�÷H�NDSÕ�

DUDODPDNWDGÕU��$QFDN�:KLWHKHDG�WHN�EDúÕQD�UXKXQ�YDUOÕ÷ÕQÕ�V�UG�UHFH÷L�ILNULQL�IHUGL�

����$NEDú��D�J�P���V�����



��

|O�PV�]O�N�LoLQ�\HWHUOL�GHOLO�RODUDN�J|UPHPHNWHGLU�����2\VD�+DUWVKRUQH�V�EMHNWLI�

|O�PV�]O�÷��WDPDPHQ�UHGGHWPHNWH�YH�EX�G�ú�QFHQLQ�7DQUÕFÕOÕN�R\QDPDN�DQODPÕQD�

JHOGL÷LQL�|]HOOLNOH�LIDGH�HWPHNWHGLU�����d�QN��RQD�J|UH�VRQVX]D�NDGDU�\DúDPDN�

\DOQÕ]FD�7DQUÕ¶\D�PDKVXVWXU��2�LQVDQODUÕQ�E|\OH�ELU�G�ú�QFH\L�WDúÕPDODUÕQÕ�7DQUÕ�JLEL�

ROPD\Õ�DU]XODPDODUÕ�YH�7DQUÕ¶\D�UDNLS�ROPD\D�oDOÕúPDODUÕ�RODUDN�\RUXPODPDNWDGÕU����

%XUDGD�+DUWVKRUQH¶XQ�G�ú�QFHVLQGH�REMHNWLI�|O�PV�]O�NOH�LOJLOL�RODUDN�ELU�

WDNÕP�oHOLúNLOHULQ�ROGX÷X�J|U�OPHNWHGLU��øQVDQÕQ�|O�PV�]O�÷��DU]XODPDVÕ�RQXQ�LoLQ�

7DQUÕFÕOÕN�R\QDPDN�DQODPÕQD�JHOL\RUVD��R�KDOGH�REMHNWLI�|O�PV�]O�N�GH�EX�DoÕGDQ�

7DQUÕ�LOH�EHUDEHU�GHYDP�HGHQ�ELU�|O�PV�]O�N�GH÷LO�PLGLU"�%X�G�ú�QFH�V�EMHNWLI�

|O�PV�]O�NWH�ROGX÷X�JLEL�ELU�|O�PV�]O�N�LIDGH�HGL\RUVD��D\QÕ�úH\L�G�ú�QP�ú�

ROPX\RU�PX\X]"�<DQL�REMHNWLI�|O�PV�]O�N�GH�ELU�W�U�7DQUÕFÕOÕN�R\QDPDN��GDKD�

GR÷UXVX�7DQUÕ¶QÕQ�VRQVX]OX÷XQX�DU]XODPDNOD�HúGH÷HU�GH÷LO�PLGLU"�$QFDN�+DUWVKRUQH�

LoLQ�REMHNWLI�|O�PV�]O�N�\HWHUOL�ELU�|O�PV�]O�N�ILNULQL�GHVWHNOHPHNWHGLU��$QODúÕODQ�R�

NL��+DUWVKRUQH�LoLQ�oHOLúNL�GR÷XUDQ�KXVXV�IHUGL�|O�PV�]O�NWH��ELUH\OHULQ�V�EMHNWLI�

YDUOÕNODUÕQÕ�V�UG�UPHN�LVWHPHOHULGLU��<DQL�ELU�NLúLQLQ�7DQUÕ¶GD�|O�PV�]O�÷H�XODúPDVÕ�

ELU�QHYL�VRQVX]OXN�LGGLDVÕ�WDúÕPDPDNWDGÕU��%X�GXUXPGD�VRQVX]�ROPD\DQ�ELU

|O�PV�]O�÷H�|O�PV�]O�N�J|]�\OH�EDNPDPÕ]�QH�NDGDU�GR÷UX�ELU�G�ú�QFH�RODFDNWÕU"�

d�QN��|O�PV�]O�N�NDYUDPÕQGDQ�NDVWHWWL÷LPL]�PDQD�VRQVX]�ELU�\DúDPÕ�LIDGH�HWPHN�

ROGX÷XQD�J|UH��REMHNWLI�|O�PV�]O�N�EX�PDQDGD�VRQVX]OXN�LGGLDVÕ�WDúÕPD\DFDNWÕU��

'ROD\ÕVÕ\OD�VRQVX]OXN�LIDGHVL � WDúÕPD\DQ�REMHNWLI �|O�PV�]O�÷�Q� �7DQUÕ¶QÕQ�

|O�PV�]O�÷�QGHQ�EDúND�ELU�|O�PV�]O�N�ROPDGÕ÷Õ�V|\OHQHELOLU�

����$�J�P���V�����

����+DUWVKRUQH��1DWXUDO�7KHRORJ\�IRU�2XU�7LPH��V������

����6LD��*RG�,Q�3URFHVV�7KRXJKW��V������



��

gO�PV�]O�N�ILNUL�:KLWHKHDG¶LQ�G�ú�QFHVLQGH�LQVDQOÕ÷ÕQ�WDPDPHQ�\RN�ROPD\Õ�

LVWHPHGL÷L�JHUoH÷LQGHQ�KDUHNHWOH�REMHNWLI�|O�PV�]O�N�RODUDN�úHNLOOHQPLúWLU��

:KLWHKHDG¶LQ�REMHNWLI�|O�PV�]O�NWHQ�NDVWHWWL÷L�úH\��ELOILLO�GXUXPODUÕQ�YH�WHFU�EHOHULQ�

\RN�ROPDPDVÕ�YH�7DQUÕ¶QÕQ�KDIÕ]DVÕQGD�PXKDID]D�HGLOPHVLGLU��<DQL�:KLWHKHDG¶LQ�

|O�PV�]O�÷��ELU�DQODPGD�DNW�HO�G�Q\DQÕQ�|O�PV�]O�÷�G�U�YH�EX�|O�PV�]O�N�³EL]LP�

DOJÕOD\ Õ ú ÕPÕ] ÕQ �| WHV LQGH �R ODQ �7DQU Õ ¶Q ÕQ �GR÷DV ÕQGD �RQXQ �JHo L ú O L O L÷ LQGHQ �

W�UHWLOPLúWLU´�����%X�\DNODúÕPD�WHLVWLN�DoÕGDQ�FHYDS�YHUPHN�LVWHUVHN��øVODP¶ÕQ�WHPHO�

LQDQo�HVDVODUÕQGDQ�ELUL�RODQ�DKLUHW�KD\DWÕQÕQ�DQODWÕOGÕ÷Õ�D\HWOHUGH�LQVDQODUÕQ�\DSPÕú�

ROGXNODUÕ�KLoELU�H\OHPOHULQ�ND\EROPDGÕ÷Õ�YH�KHVDS�J�Q�QGH�\DSWÕNODUÕ �KHU�

H\OHPOHULQLQ�J|]OHU�|Q�QH�VHULOHFH÷L��.HKI���������DQODWÕOPDNWDGÕU��%HQ]HU�D\HWOHUGH�

KHU�úH\LQ�VD\ÕS�G|N�OG�÷��NLWDSWDQ��<DVLQ���������EDKVHGLOPHNWHGLU��%X�LIDGHOHU�

:KLWHKHDG¶LQ�G�ú�QFHVLQGH�\HU�DODQ�KHU�úH\LQ�WXWXOGX÷XQX�|QJ|UHQ�ILNLUOH�ELU�

EHQ]HUOLN�J|VWHUPHNWHGLU��1H�YDU�NL�:KLWHKHDG�YH�+DUWVKRUQH�EX�WXWXOPD\Õ�NLúLOHULQ�

|O�PV�]O�÷��LoLQ�\HWHUOL�J|UP�úOHUGLU��2\VD�øVODP�LQDQFÕ�EX�NRQXGD�KHVDS�LoLQ�EX�

ND\ÕWODUÕQ�WXWXOGX÷X�YH�|O�P�VRQUDVÕ�KD\DWWD�EXQODUÕQ�LQVDQODUD�J|VWHULOHFH÷LQL�

|QHPOH�YXUJXODPDNWDGÕU��%XQODUÕQ�7DQUÕ¶QÕQ�]LKQLQGH�WXWXOPDVÕ�NHQGL�EDúÕQD�IHUGL�

|O�PV�]O�N�LoLQ�\HWHUOL�ROPDGÕ÷Õ�JLEL��EXQD�KHUKDQJL�ELU�HQJHO�GH�ROXúWXUPDPDNWDGÕU��

g\OH\VH�IHUGL�|O�PV�]O�N�|Q�QGH�PDQWÕNVDO�ELU�HQJHO�ROPDGÕ÷ÕQD�J|UH�WHLVWLN�

G�ú�QFHVLQ�IHUGL�|O�PV�]O�÷H�GDKD�PDNXO�ELU�DoÕNODPD�JHWLUGL÷L�UDKDWOÕNOD�

G�ú�Q�OHELOLU���

2EMHNWLI�|O�PV�]O�N�ED÷ODPÕQGD�V�UHo�WHL]PLQH�JHOLúWLULOHQ�LWLUD]ODUÕQGDQ�ELUL�

GH�7DQUÕ�LOH�LQVDQ�DUDVÕQGDNL�RQWRORMLN�IDUNOÕOÕ÷ÕQ�NDONWÕ÷Õ�LGGLDVÕGÕU��2EMHNWLI�

|O�PV�]O�NOH�ELUOLNWH��7DQUÕ¶QÕQ�H]HOLOL÷LQLQ�YH�GDLPLOL÷LQLQ�JHOHQHNVHO�GRNWULQL\OH��

����+DUWVKRUQH��³,V�:KLWHKHDG¶V�*RG�WKH�*RG�RI�5HOLJLRQ"´��(WKLFV��F������QR�����������V������



���

]DPDQVDO�YH�JHoLFL�ROPDVÕ�JLEL�V�UHo�WHL]PLQLQ�7DQUÕ¶\D�\�NOHGLNOHUL�ELU�WDNÕP�

QLWHOLNOHU�oHOLúPHNWHGLU��%X�QRNWD�JHOHQHNVHO�WHLVWLN�ELU�LQDQFÕQ�7DQUÕ�DQOD\ÕúÕQD�WHUV�

G�úPHVLQGHQ�GROD\Õ�REMHNWLI�|O�PV�]O�÷H�NDUúÕ�LOHUL�V�U�OHQ�LWLUD]ODUGDQ�ELULVLQL�

ROXúWXUPDNWDGÕU��7HLVWLN�GLQOHUGH�\HU�DODQ�7DQUÕ�DQOD\ÕúÕ�YDUOÕNODUGDQ�IDUNOÕ�RODQ�ELU�

7DQUÕ�DQOD\ÕúÕGÕU��7HLVWLN�GLQOHUGH�7DQUÕ¶QÕQ�VRQOX�ROPDVÕQGDQ�EDKVHGLOPH]��2�KHU�

úH\L�ELOHQ��\DQÕOPD]��KHP�VRQVX]�KHP�GH�HEHGL�RODQ�ELU�YDUOÕNWÕU��2\VD�V�UHo�

WHL]PLQGHNL�7DQUÕ�DQOD\ÕúÕ�:KLWHKHDG¶LQ�LIDGHVL\OH��]ÕWOÕNODUÕ�WDúÕ\DQ����ELU�YDUOÕN�

ROPDNWDGÕU��%X�DQODPGD�7DQUÕ�KHP�VRQOX�KHP�GH�VRQVX]�ELU�WDNÕP�QLWHOLNOHUH�

VDKLSWLU��$QFDN�KHP�VRQOX�KHP�GH�VRQVX]�ELU�7DQUÕ�G�ú�QFHVL�NHQGL�LoLQGH�oHOLúLN�ELU�

GXUXP�DU]�HGHFHNWLU��7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕQÕ�VRQOX�RODUDN�NDEXO�HWPLú�ROVDN�ELOH��

7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕQÕQ�ELU�úHNLOGH�VRQ�EXODFD÷Õ�YH�EX�DQODPGD�7DQUÕ¶QÕQ�VRQOX�

ROGX÷X�ILNUL�DNÕOODUD�JHOHFHNWLU��%X�DQODPGD�REMHNWLI�|O�PV�]O�N�7DQUÕ¶QÕQ�ROXúDQ�

GR÷DVÕQGD�VRQVX]D�NDGDU�NDOPDN�LVH�R�KDOGH�REMHNWLI�|O�PV�]O�N�VRQVX]OXN�RODUDN�

GH÷LO��ELU�VRQOXOXN�RODUDN�DQODúÕODFDNWÕU��$QFDN�V�UHo�G�ú�QFHVL�7DQUÕ¶QÕQ�ROXúDQ�

GR÷DVÕQÕQ�VRQ�EXODFD÷Õ�ILNULQL��7DQUÕ¶QÕQ��NHQGLVLQH�DLW�RODQ�YH�H]HOL�REMHOHULQ�ELOILLO�

GXUXPD�JHOPHVLQL�VD÷OD\DQ�V�EMHNWLI�DPDFÕQÕ�]RUXQOX�RODUDN�V�UG�UHFH÷L�ILNULQGHQ�

KDUHNHWOH���� UHGGHWPHNWHGLU � �6�UHo�G�ú�QFHVLQH�J|UH� �EX�VD\HGH�7DQUÕ¶QÕQ�

VRQOXOX÷XQX�LIDGH�HGHQ�7DQUÕ¶QÕQ�ROXúDQ�GR÷DVÕ��V�EMHNWLI�DPDFÕ�VD\HVLQGH�VRQVX]D�

NDGDU�V�UHFHNWLU��%X�DQODPGD�7DQUÕ�ROXúDQ�GR÷DVÕ\OD�ELOH�VRQOX�ROPD\DFDN�YH�EX�

GXUXPGD�7DQUÕ�KHP�VRQOX�KHP GH�VRQVX]�ELU�WDELDWD�VDKLS�ROPD\DFDNWÕU��'ROD\VÕ\OD�

V�UHo�G�ú�QFHVLQH�J|UH��7DQUÕ¶QÕQ�VRQOXOX÷XQGDQ�EDKVHGHPH\HFHNVHN��REMHNWLI�

|O�PV�]O�÷�Q�D\QÕ�úHNLOGH�VRQVX]OXN�LGGLDVÕQÕ�V�UG�UG�÷�Q��V|\OHPHPL]�

����3DLOLQ��'���*URXQGZRUN�RI�3KLORVRSK\���/RQGRQ��(SZRUWK�3UHVV���������V������

��� $OED\UDN��7DQUÕ�YH�6�UHo��V����������



���

JHUHNPHNWHGLU��%X�úHNOL\OH�REMHNWLI�|O�PV�]O�N�GH�7DQUÕ¶QÕQ�VRQVX]OX÷XQD�J|]�

GLNPHN�RODFDNWÕU���

*HOHQHNVHO�WHL]P�DoÕVÕQGDQ�REMHNWLI�|O�PV�]O�N�G�ú�QFHVLQH�\|QHOWLOHQ�

LWLUD]ODUGDQ�ELUL�GH�RQXQ��7DQUÕ¶GD�ELU�WDNÕP�HNVLNOLNOHU�PH\GDQD�JHWLUHFH÷L�

J|U�ú�G�U��d�QN��7DQUÕ�REMHNWLI�|O�PV�]O�NOH�ELUOLNWH�ELU�NLúLQLQ�EHQFLOOL÷LQL��

úHKYHWLQL�NDYUD\DFD÷Õ�LoLQ�EX�GXUXP�LODKL�YDUOÕ÷Õ�OHNHOHPLú�RODFDN�YH�EX�GXUXP�LODKL�

YDUOÕ÷ÕQ�P�NHPPHOL\HWLQGH�ELU�WDNÕP�HNVLNOLNOHULQ�GR÷PDVÕQD�QHGHQ�RODFDNWÕU����

%XQD�J|UH�7DQUÕ�LQVDQODUÕQ�E�W�Q�KDOOHULQL�NDYUDPDNOD�DVOÕQGD�L\L�GR÷DVÕQD�]DUDU�

YHUPHNWHGLU��%X�LWLUD]ODUD�NDUúÕ�V�UHo�G�ú�Q�U��RODQ�3DLOLQ��7DQUÕ¶QÕQ�VDGHFH�

L\LOLNOHULQ�IDUNÕQGD�RODFD÷ÕQÕ�V|\OHPHNWHGLU��<LQH�D\QÕ�úHNLOGH�SR]LWLI�YH�QHJDWLI�

ROPDN��]HUH�LNL�NDYUD\ÕúD�GLNNDW�oHNHQ�3DLOLQ��7DQUÕ¶QÕQ�N|W�O�NOHUL�QHJDWLI�RODUDN�

NDYUD\DFD÷Õ�G�ú�QFHVLQL�VDYXQXU����

:KLWHKHDG�G�ú�QFHVLQLQ�HQ�|QHPOL�LNL�NDYUDPÕ�RODQ�QHJDWLI�YH�SR]LWLI�

NDYUD\Õú��REMHNWLI�|O�PV�]O�N� LoLQ�V�UHo�G�ú�QFHVLQGH�EX�PDQDGD�ELU �oÕNÕú �

ROPDNWDGÕU��1HJDWLI�NDYUD\Õú��V�MHQLQ�LoVHO�\DSÕVÕQD�ELU�NDWNÕ�VD÷ODPD]��EX�DQODPGD�

QHJDWLI�NDYUD\ÕúWD�ELU�UHGGHWPH��SR]LWLI�NDYUD\ÕúWD�LVH�EHQLPVHPH�V|]�NRQXVXGXU����

7DQUÕ�L\LOLNOHUL�SR]LWLI�ELU�NDYUD\ÕúOD��N|W�O�NOHUL�LVH�QHJDWLI�ELU�NDYUD\ÕúOD�

NDYUDPDNWDGÕU��$QFDN�SR]LWLI�YH�QHJDWLI�NDYUD\ÕúWDNL�GL÷HU�ELU�|]HOOLN�SR]LWLI�

NDYUD\ÕúWD�ELU�EHQLPVHPHQLQ�ROPDVÕ��\DQL�NDYUDQDQ�úH\LQ�NDYUD\DQD�ELU�úH\OHU�NDWPÕú�

ROPDVÕGÕU��%X�GXUXPGD�7DQUÕ�N|W�O�NOHUL�VDGHFH�ELU�ELOJL�RODUDN�HGLQPHNWH��L\LOLNOHUL�

LVH�EHQLPVHPHPHNWHGLU��ùX�KDOGH�QHGHQ�N|W�O�NOHUOH�7DQUÕ¶QÕQ�GR÷DVÕQD�ELU�]DUDU�

����3DLOLQ� *URXQGZRUN�RI�3KLORVRSK\��V������

����$�J�H���V������

��� $OED\UDN� 7DQUÕ�YH�6�UHo��V�����



���

JHOPL\RU�GD��VHYJL��L\LOLN�YH�J�]HOOLNOHU�7DQUÕ¶\D�ELU�NDWNÕ�RODELOPHNWHGLU"�%X�

GXUXPGD�7DQUÕ�L\LOLN�YH�J�]HOOLNOHUL�VDGHFH�ELU�ELOJL�RODUDN�HOGH�HWPL\RU�GD��RQODUÕ�

NHQGL�YDUOÕ÷ÕQÕ�]HQJLQOHúWLUPHN�LoLQ�PL�NXOODQÕ\RU"�ùX�KDOGH�KHU�LNL�GXUXPGD�GD�ELU�

NDWNÕGDQ��\DGD�KHU�LNL�GXUXPGD�GD�ELU�ELOJL�HGLQPHGHQ�V|]�HGHPL\RUX]��'DKD�

GR÷UXVX��E|\OH�ELU�D\UÕPÕ�\DSPDN�LoLQ�WDWPLQ�HGLFL�ELU�JHUHNoHPL]�YDU�PÕGÕU"�7DQUÕ�

L\LOL÷L�YH�J�]HOOL÷L�NDYUDPDNOD�NHQGLQGHQ�EDúND�úH\OHUH�ERUoOX�ROPX\RU�PX"�

%X�QRNWDGD�GL÷HU�ELU�VRUXQ�GD��7DQUÕ¶QÕQ�QH\H�J|UH�SR]LWLI�ELU�NDYUD\ÕúÕ�\D�GD�

QHJDWLI�ELU�NDYUD\ÕúÕ�JHUoHNOHúWLUHFHN�ROPDVÕGÕU��ø\LOL÷LQ�QH�ROGX÷X�VRUXVX�YH�L\LOLN�

NDYUDPÕQÕQ�NDYUDQDQ�úH\OHUH�J|UH�JHUoHNOHúWL÷LQL�G�ú�QPHN��EL]OHUL�WDPDPHQ�

J|UHFHOL�ELU�L\LOLN�DQOD\ÕúÕ�LOH�NDUúÕ�NDUúÕ\D�EÕUDNDELOLU��d�QN��EHQ�\DSPÕú�ROGX÷XP�

H\OHPOHULPLQ�KDQJLVLQLQ�7DQUÕ¶\D�ELU�NDWNÕ�VD÷ODGÕ÷ÕQÕ�YH�KDQJL�H\OHPOHULPLQ�N|W��

ROGX÷XQX�ELOHPHGL÷LP�LoLQ�7DQUÕ�WDUDIÕQGDQ�KHUKDQJL�ELU�|QHPH�VDKLS�ROXS�

ROPDGÕ÷ÕPÕ�GD�ELOHPH\HFH÷LP��2\VD�EX�|O�PV�]O�N�ELU�QHYL�EHQLP�H\OHPOHULPLQ�

|O�PV�]O�÷��LVH�EHQ�NHQGLPL�7DQUÕ¶GD�QH�úHNLOGH�KDWÕUODQÕS�KDWÕUODQPDGÕ÷ÕPÕ�ELOPHP�

JHUHNPH]�PL"�g\OH�J|U�Q�\RU�NL�7DQUÕ¶GD�QDVÕO�KDWÕUODQGÕ÷ÕP�VRUXVXQD�KLoELU�]DPDQ�

FHYDS�YHUHELOHFHN�ELU�GXUXPGD�ROPD\DFD÷ÕP�

2EMHNWLI�|O�PV�]O�÷H�NDUúÕW�RODUDN�LOHUL�V�U�OHQ�GL÷HU�ELU�WHLVWLN�LWLUD]�

7DQUÕ¶QÕQ�VHYJLVLQLQ�ELUH\VHO�YDUOÕNODUÕPÕ]ÕQ�\RNOX÷XQX�JHUHNOL�NÕOPDPDVÕGÕU��$NVLQH�

VHYJL�VDKLEL�ELU�7DQUÕ¶QÕQ�NLúLOHULQ�LOHOHEHW�\RN�ROPDVÕQD�L]LQ�YHUPHPHVL�JHUHNLU��

ùD\HW�7DQUÕ¶QÕQ�YDUOÕ÷Õ�ELUH\VHO�YDUOÕNODUÕQ�\RNOX÷XQX�JHUHNWLUL\RUVD��EX�GXUXP�GD�

LODKL�VHYJL�LOH�ELUH\VHO�YDUOÕNODU�DUDVÕQGD�ELU�W�U�NDUúÕWOÕ÷ÕQ�ROGX÷X�VRQXFXQD�

YDUÕODELOLU���� %X�NRQXGD�3DLOLQ�7DQUÕ¶QÕQ�ELU�NLúL\L�EHGHQOL�RODUDN�V�UHNOL�NÕOPDVÕQÕQ��

����3DLOLQ� *URXQGZRUN�RI�3KLORVRSK\��V������



���

KDIÕ]DVÕQGD�VRQVX]D�NDGDU�WXWXOPDVÕQGDQ�GDKD�ID]OD�VHYGL÷L�DQODPÕQD�JHOPHGL÷LQL�YH�

E|\OHFH�7DQÕQÕQ�ELU�NLúL\L�KDIÕ]DVÕQGD�WXWPDVÕQÕQ�GDKD�E�\�N�ELU�VHYJL�LIDGH�

HGHFH÷LQL�LOHUL�V�UHU����

$QFDN�JHUoHNWHQ�REMHNWLI�|O�PV�]O�N��|O�PV�]O�N�ILNULQL�NDUúÕODPDGD�QH�

NDGDU�\HWHUOL�RODELOLU"�d�QN��EX�NRQXGD�+LFN��REMHNWLI�|O�PV�]O�÷��³7DQUÕ¶QÕQ�

|O�PV�]O�÷��ROGX÷XQX�YH�EHQLP�úDKVL�|O�PV�]O�÷�P�ROPDGÕ÷ÕQÕ´�V|\OHU��+LFN�EX�

NRQXGD�+DUWVKRUQH¶XQ�7DQUÕ¶QÕQ�]LKQLQGH�KDWÕUODQDFDN�RODQ�ELU�|O�PV�]O�N�ILNULQLQ�

|O�PV�]O�N�DQODPÕQD�JHOPH\HFH÷LQL�V|\OHU��d�QN��RQD�J|UH�³\DúDPDN�\DOQÕ]FD�

KDWÕUODQPÕú�ROPDN�GH÷LOGLU��)DNDW�D\QÕ�]DPDQGD�KDWÕUODPD�\HWHQH÷LQH�VDKLS�

RODELOPHNWLU�´���

+LFN��+DUWVKRUQH¶XQ�|O�P�Q�ELU�\RN�ROPD�ROPDGÕ÷Õ�DQFDN�\DúDP�NLWDEÕQÕQ�

VRQ�EXOGX÷X��EX�NLWDED�KHUKDQJL�ELU�HNOHPH�YH�oÕNDUPDQÕQ�ROPD\DFD÷Õ�J|U�ú�QH�\LQH�

D\QÕ�úHNLOGH�LODKL�ELU�N�W�SKDQHGH�DVÕOÕ�NDOPDQÕQ�úDKVL�ELU�|O�PV�]O�N�ROPDGÕ÷ÕQÕ�

V|\OH\HUHN�FHYDS�YHULU��d�QN��+LFN¶H�J|UH�³LODKL�]LKQLQ�VHQLQ�\D�GD�EHQLP�

\DúDPÕPÕQ�WDP�ELU�ND\GÕQÕ�LoHUPHVL��VHQLQ�\D�GD�EHQLP�|O�PV�]O�÷�P�Q�EX�ND\ÕWODUÕ�

RODQ�JHoPLúLQ�LoLQGH�PLO\RQODUFD�LQVDQD�\DúDP�YHUHQ�XOXVDO�ELU�ELOJLVD\DU�EDQNDVÕ�

LoLQGH�ND\ÕW�HGLOHQ�Q�IXVWDQ�GDKD�ID]OD�ELU�úH\�LoHUPHGL÷L´����V|\OHQHELOLU��

6�UHo�G�ú�Q�UOHUL�ELU�NLúLQLQ�7DQUÕ¶QÕQ�]LKQLQGH�NDOPDVÕQÕQ�LQVDQODU�LoLQ�

\HWHUOL�ELU�|O�PV�]O�N�RODFD÷ÕQÕ�YH�GDKD�ID]ODVÕQÕ�LVWHPHQLQ�7DQUÕFÕOÕN�R\QDPDN�JLEL�

����$�J�H���V������

����+LFN��'HDWK�DQG�(WHUQDO�/LIH��V������

����$�J�H���V������



���

ELU�úH\�ROGX÷XQX�V|\OHPHNWHGLUOHU�����$QFDN�|O�PV�]O�N�7DQUÕ¶QÕQ�ELU�O�WI��ROPDNOD�

ELUOLNWH�LQDQDQ�ELU�NLúLQLQ�\HJDQH�DU]XVX�7DQUÕ¶\Õ�J|UPHN�ROPDNWDGÕU��'ROD\VÕVÕ\OD�

ELU�NLúL�|O�P�VRQUDVÕ�ELU�KD\DWÕQ�ROPDGÕ÷Õ�G�ú�QFHVL\OH�KDUHNHW�HWWL÷LQGH�7DQUÕ¶\Õ�

KLoELU�]DPDQ�J|UHPH\HFHNWLU���� %X�QRNWDGD�$NEDú��V�UHo�G�ú�Q�UOHULQH�J|UH��

7DQUÕ¶QÕQ�]LKQLQGH�YDU�ROPDNOD��7DQUÕ¶\Õ�J|UPHQLQ�ELU�NLúL�LoLQ�D\QÕ�úH\L�LIDGH�

HGHELOHFH÷LQL�V|\OHU��$QFDN�$NEDú�³ELU�LQVDQÕQ�7DQUÕ¶\Õ�J|U�\RUPXú�JLEL�GDYUDQPDVÕ�

LOH�7DQUÕ¶\Õ�J|UPHVLQLQ�D\QÕ�úH\�³����ROPDGÕ÷ÕQD�GLNNDW�oHNHU���

$\UÕFD�GDKD�IDUNOÕ�DoÕODUGDQ�\DNODúÕOGÕ÷ÕQGD�|O�P�VRQUDVÕ�\DúDPÕ�|QHUPH\HQ�

GLQL�YH�IHOVHIL�ELU�G�ú�QFHQLQ�GLQVL]�ELU�DNÕPGDQ�SHN�IDUNOÕ�ROPDGÕ÷Õ�G�ú�Q�OHELOLU��

%|\OH�ELU�|O�PV�]O�N�DQOD\ÕúÕ�NLúLOHULQ�JHUHN�KD\DWODUÕQGD�YH�JHUHNVH�G�ú�QFHOHULQGH�

WDPDPHQ�SDVLI��DGDOHW�GX\JXVXQGDQ�\RNVXQ�ELU�7DQUÕ�DQOD\ÕúÕQD�QHGHQ�RODFDNWÕU��

%XGD�7DQUÕ¶QÕQ�YDUOÕ÷Õ�YH\D�\RNOX÷XQX�LQVDQ�KD\DWÕQGD�|QHPVL]�ELU�KDOH�JHWLUHFHN�YH�

E|\OH�ELU�7DQUÕ��$ULVWR¶QXQ�7DQUÕ¶VÕ�JLEL�VDGHFH�G�Q\D\Õ�L]OH\HQ�YH�P�GDKDOH�

HWPH\HQ�ELU�YDUOÕN�RODFDNWÕU��%X�G�ú�QFH�LQDQDQ�ELU�LQVDQÕQ�ELOH�GLQL�KD\DWÕQGD�VRQ�

GHUHFH��SDVLI�ELU�NRQXPD�G�úPHVLQH�QHGHQ�RODFDNWÕU��

'LQGDU�ELU�LQVDQÕQ�GXUXPXQX�G�ú�QG�÷�P�]GH��EX�NLúL�|O�P�VRQUDVÕ�ELU�

KD\DWÕQ�ROPDGÕ÷Õ�YH�\DSÕODQ�KHU�úH\LQ�7DQUÕ¶\D�VXQXODQ�ELU�NDWNÕGDQ�|WH�EDúND�ELU�

DQODP�LIDGH�HWPHGL÷LQL�G�ú�QHFHN�ROXUVD��EX�NLúL�NHQGLQL�7DQUÕ¶GDQ�VR\XWOD\DUDN�

G�Q\D�KD\DWÕQGD�GDKD�ID]OD�ELU�ND]DQo�HOGH�HGHELOHFH÷LQL�G�ú�QHELOLU��$\QÕ�úHNLOGH

|O�P�VRQUDVÕ�KD\DWÕQ�ROPDGÕ÷ÕQÕ�G�ú�QG�÷�P�]GH�ELU�NLPVHQLQ�\DSWÕ÷Õ�LEDGHWOHU�GH�

����6LD��*RG�,Q�3URFHVV�7KRXJKW��V������

��� $NEDú��³6�UHo�)HOVHIHVLQGH�gO�PV�]O�N�'�ú�QFHVL��(OHúWLUHO�%LU�%DNÕú´��V�����

����$�J�P���V�����



���

JHUHNVL]�J|U�OHELOLU�����g\OH�NL�SUDWLN�DoÕGDQ�7DQUÕ¶QÕQ�YDU�ROXS�ROPDPDVÕ�DUDVÕQGD�

ELU�IDUN�ROPDGÕ÷Õ�JLEL��|O�P�VRQUDVÕ�KD\DWÕQ��FHQQHW�YH�FHKHQQHP�JLEL�HVNDWDORMLN�

LQDQoODUÕQ�ROPDPDVÕ�NLúL\L�JHUHNOL�GLQL�ELU�PRWLYDV\RQGDQ�\RNVXQ�EÕUDNDFDNWÕU��

+DUWVKRUQH�(VNL�$KLW�JHOHQH÷LQGHNL�NXWVDO�PHWLQOHUGH�|O�P�VRQUDVÕ�KD\DWD�

GDLU�L]OHUH�UDVWOD\DPDGÕ÷ÕPÕ]Õ�LOHUL�V�UPHNWHGLU��'DKD�|QFHNL�ED]Õ�GLQL�LQDQoODUÕQ�

|O�PV�]O�÷��7DQUÕ¶\D�WDKVLV�HWPHOHULQL�LVH�+DUWVKRUQH�WDNWLUOH�NDUúÕODPDNWDGÕU����

$QFDN�oDOÕúPDPÕ]ÕQ�JLULú�E|O�P�QGH�GH÷HUOHQGLUPH\H�oDOÕúWÕ÷ÕPÕ]�|O�PV�]O�N�

ILNULQLQ�WDULKoHVLQGH�GH�DQODúÕODFD÷Õ��]HUH��|O�PV�]O�N�G�ú�QFHVL�LQVDQOÕN�WDULKL�

NDGDU�HVNL\H�JLGHU��gUQH÷LQ�+LQW�NXWVDO�\D]ÕWÕ�RODQ�³9LúQX´GD�|O�PV�]O�N�ILNULQH�

UDVWODQÕOPDNWDGÕU��(VNL�$KLWWH�JHoHQ�³<DúDPÕQ�7DQUÕ¶VÕ´�LIDGHVL�+DUWVKRUQH�DoÕVÕQGDQ�

IDUNOÕ�úHNLOOHUGH�\RUXPODQÕUNHQ��+DUWVKRUQH¶XQ�GL÷HU�WHLVWLN�GLQOHULQ�NXWVDO�NLWDSODUÕQÕ�

|UQH÷LQ�.XUDQ¶ÕQ �|O�PV�]O�÷H�GDLU �D W Õ I ODU ÕQÕ �GLNNDWH �D OPDPDVÕ �úDú Õ U W ÕF Õ �

J|U�QPHNWHGLU��

%X�QRNWDGDNL�LOJLVLQL�(VNL�$KLW�LOH�VÕQÕUODQGÕUDQ�+DUWVKRUQH��<HQL�$KLWWHNL�

|O�P�VRQUDVÕ�\DúDPÕ�DQODWDQ�LIDGHOHUL�LVH�VRV\DO�JHOLúPHOHUH�ED÷ODPÕúWÕU��1H�YDU�NL

JHUHN�ELU�oRN�NXWVDO�PHWLQOHUGH�JHUHNVH�HVNL�PD÷DUD�\D]ÕWODUÕQGD��PH]DU�ND]ÕODUÕQGD�

LQVDQODUÕQ�|O�P�VRQUDVÕ�KD\DWD�LQDQGÕNODUÕQÕ�J|VWHUHQ�NDOÕWODUD�UDVWODQÕOPDNWDGÕU����

'ROD\ÕVÕ\OD�|O�P�VRQUDVÕ�\DúDP�+DUWVKRUQH¶XQ�LIDGH�HWWL÷L�JLEL�]DPDQÕQ�EHOOL�ELU�

DúDPDVÕQGD�RUWD\D�oÕNPÕú�ELU�G�ú�QFH�ROPDPDNWDGÕU��%LODNLV�|O�PV�]O�N�LQVDQOÕN�

WDULKL�NDGDU�HVNL�ELU�LQDQo�RODUDN�GXUPDNWDGÕU��

����*HDFK��3���*RG�DQG�WKH�6RXO���/RQGRQ��5RXWOHGJH��.HJDQ�3DXO���������V�����

����+DUWVKRUQH���³'LQ�YH�)HOVHIH\H�J|UH�7DQUÕ´��V����������

����<DVD��)HOVHIL�'HQH\VHO�'D\DQDNODUOD�gO�P�6RQUDVÕ�<DúDP��V�����



���

2EMHNWLI�|O�PV�]O�N�G�ú�QFHVLQH�\|QHOLN�LWLUD]ODUÕQ�|QHPOL�ELU�E|O�P�Q��

ROXúWXUDQ�WHLVWLN�LWLUD]ODU�GDKD�|QFH�GH�EHOLUWWL÷LPL]�JLEL�HQ�WHPHOGH�V�UHo�IHOVHIHVLQLQ�

7DQUÕ�DQOD\ÕúÕQD�\|QHOLNWLU� �$QFDN�JHUHN�WHLVWLN�YH�JHUHNVH�GL÷HU�DoÕODUGDQ�

GH÷HUOHQGLUGL÷LPL]�REMHNWLI�|O�PV�]O�N��|O�PV�]O�N�ILNULQL�EHQLPVHPHGH�VRQ�GHUHFH�

\HWHUVL]��7DQUÕ�DQOD\ÕúÕ�YH�VRQVX]OX÷X�VD÷ODPDGD NHQGL�LoLQGH�oHOLúNLOHU�LoHUHQ�ELU�

|O�PV�]O�N�ILNUL�RODUDN�NDUúÕPÕ]GD�GXUPDNWDGÕU��g]HOOLNOH�7DQUÕ¶\D�NDWNÕ�VD÷OD\DQ�

LQVDQODUÕQ�L\L�YH�N|W��ILLOOHUL\OH�ELUOLNWH�G�ú�Q�OG�÷�QGH�EXQXQ�WDQÕPÕ�JHUH÷L�

P�NHPPHO�RODQ�7DQUÕ�ILNULQGHQ�FLGGL�ELU�úHNLOGH�|G�Q�YHUPH\L�JHUHNWLUHFH÷L�DoÕNWÕU�

���$KODNL�øWLUD]ODU

2EMHNWLI�|O�PV�]O�÷H�\|QHOWLOHQ�DKODNL�LWLUD]ODUÕQ�HQ�EDúWD�JHOHQL�|O�P�

VRQUDVÕ�\DúDPÕQ�JHUoHNOHúHPH\HFH÷L�G�ú�QFHVLQLQ�LQVDQGD�YH�WRSOXPGD�\DUDWDFD÷Õ�

DKODNL�ND\JÕODU�LGGLDVÕGÕU��g]HOOLNOH�.DQW¶ÕQ�DKODN�IHOVHIHVLQGH�\HU�DODQ�HQ�\�NVHN�L\L�

YH�HQ�\�NVHN�L\LQLQ�JHUoHNOHúPHVL�LoLQ�JHUHNOL�RODQ�7DQUÕ¶QÕQ�YDUOÕ÷Õ�YH�UXKXQ�

|O�PV�]O�÷��SRVW�ODODUÕ �V�UHo�IHOVHIHVLQLQ�|O�PV�]O�N�G�ú�QFHVL\OH� WHUV �

G�úPHNWHGLU��$VOÕQGD�.DQW�YH�V�UHo�G�ú�QFHVLQGH�\HU�DODQ�|O�PV�]O�N�ILNULQLQ�ELU�

QRNWDGD�ELUOHúWL÷L�V|\OHQHELOLU��1DVÕO�NL�.DQW�7DQUÕ¶QÕQ�YDUOÕ÷ÕQÕ�SRVW�OD�RODUDN�NDEXO�

HGL\RUVD��ELU�DQODPGD�REMHNWLI�|O�PV�]O�N�GH�7DQUÕ¶QÕQ�KDIÕ]DVÕQÕ�SRVW�OD�RODUDN�

NDEXO�HWWL÷L�V|\OHQHELOLU��d�QN��:KLWHKHDG¶LQ�JHOLúWLUGL÷L�REMHNWLI�|O�PV�]O�NWH�

7DQUÕ¶QÕQ�YDUOÕ÷ÕQD�LKWL\Do�YDUGÕU����

2EMHNWLI�|O�PV�]O�÷H�DKODNL�DoÕGDQ�\|QHOWLOHQ�LWLUD]ODUGDQ�ELU�GL÷HUL�FHQQHW��

FHKHQQHP��DKLUHW��KHVDS�YE��EHQ]HUL�HVNDWDORMLN�XQVXUODUÕQ�V�UHo�WHRORMLVLQGH�VDGHFH�

PLWOHUGHQ�LEDUHW�ROGX÷X�J|U�ú�G�U��%X�QRNWDGD�V�UHo�G�ú�Q�UOHUL�EX�HVNDWDORMLN�

��� $OED\UDN��7DQUÕ�YH�6�UHo��V������



���

XQVXUODUÕ�+ÕULVWL\DQ�JHOHQH÷LQGHQ�DOÕS�RQODUD�\HQL�\RUXPODU�JHWLUPLúOHUGLU��6�UHo�

G�ú�Q�UOHUL�EX�NDYUDPODUÕ�\HQLGHQ�\RUXPODUNHQ��DVOÕQGD�|O�P�VRQUDVÕ�KD\DWD�GDLU�EX�

XQVXUODUÕ�UHGGHWPH�\ROXQD�JLWPLúOHUGLU��%X�GD�|O�P�VRQUDVÕ�KD\DWÕQ�UHGGLQL�JHUHNOL�

NÕODUNHQ�EX�GXUXP�DKODNL�SUREOHPOHULQ�RUWD\D�oÕNÕúÕQD�]HPLQ�KD]ÕUODPÕúWÕU���g]HOOLNOH�

+DUWVKRUQH¶XQ��]HULQGH�GXUGX÷X�³FHQQHW�YH�FHKHQQHP´�ILNULQLQ�KLND\H�YH�

ULYD\HWOHUGHQ�ROXúWX÷X�LGGLDVÕ�EX�DQODPGD�DKODNL�LWLUD]ODUÕQ�\�NVHOPHVLQH�QHGHQ�

ROPXúWXU��gO�P�VRQUDVÕ�KD\DWÕQ�\RNOX÷XQXQ�\DQÕ�VÕUD��FHQQHW�YH�FHKHQQHP�ILNULQGHQ�

\RNVXQ�ELU�GLQL�LQDQo�GLQLQ�EX�G�Q\D�YH�|O�PGHQ�VRQUDVÕ�LOH�LOJLOL�LúOHY�ND\EROPDVÕQD�

QHGHQ�RODFDNWÕU��2\VD�GLQLQ�EX�G�Q\DGDNL�HQ�|QHPOL�LúOHYOHULQGHQ�ELUL�ELUH\L�DKODNOÕ�

NÕOPD\D�oDOÕúPDVÕGÕU����

7HLVWLN�GLQOHU�DKODNOÕ�ELU�LQVDQ�\HWLúWLUPH\L�LNL�\ROOD�JHUoHNOHúWLUPH\H�oDOÕúÕU��

%XQODUGDQ�ELUL�7DQUÕ�VHYJLVL�GL÷HUL�GH�GLQLQ�FD\GÕUÕFÕ�YH\D�|]HQGLULFL�ELU�WDNÕP�

YDDWOHULQLQ�ROPDVÕGÕU��7DQUÕ�VHYJLVLQL�HOGH�HWPHN�LVWH\HQ�ELU�LQVDQ�LoLQ�\HJDQH�DPDo�

7DQUÕ¶GÕU��$QFDN�GDKD�oRN�FHQQHW�LVWH÷L�YH�FHKHQQHP�NRUNXVX\OD�KDUHNHW�HGHQ�ELU�

LQVDQ�LoLQ�GLQLQ�|QJ|UG�÷��DKODNL�HPLU�YH�\DVDNODU�REMHNWLI�|O�PV�]O�N�G�ú�QFHVL\OH�

FD\GÕUÕFÕ�YH�|]HQGLULFL�|]HOOL÷LQL�ND\EHGHFHN�YH�QHWLFHGH�GLQLQ�V|]�NRQXVX�LúOHYL�

E�\�N�ELU�|Oo�GH�RUWDGDQ�NDONDFDNWÕU����

$\QÕ�úHNLOGH�E|\OH�ELU�|O�PV�]O�N�DQOD\ÕúÕ�]LKLQOHUGHNL�7DQUÕ�WDVDYYXUXQX�

]HGHOH\HFH÷L�JLEL�KD\DWÕQ�DQODPÕ�LOH�WHLVWLN�GLQOHULQ��]HULQGH�|]HOOLNOH�GXUGX÷X�\DúDP�

YH�|O�P�DUDVÕQGDNL�LPWLKDQ�ILNULQLQ�GH�|QHPLQL�ND\EHWPHVLQH�QHGHQ�RODFDNWÕU��%X�

G�ú�QFH�GH�WRSOXPGD�QLoLQ�\DúDGÕ÷ÕQÕ�ELOH�ELOPH\HQ��KHU�]RU�GXUXPGD�LQWLKDUD�

EDúYXUDELOHFHN�LQVDQODUÕQ�YDUOÕ÷ÕQÕ�EHUDEHULQGH�JHWLUHFHNWLU��'ROD\ÕVÕ\OD�V�UHo�

��� $NEDú��³6�UHo�)HOVHIHVLQGH�gO�PV�]O�N�'�ú�QFHVL��(OHúWLUHO�%LU�%DNÕú´��V�����

����$�J�P���V�����



���

WHL]PLQLQ�|O�PV�]O�N�ILNUL�LQVDQODUÕ�SVLNRORMLN�DoÕGDQ�ELU�ERúOX÷D�V�U�NOH\HFHNWLU��

7DEL�NL�IHUGL�|O�PV�]O�N�VÕUI�LQVDQODUÕQ�SVLNRORMLOHULQL�D\DNWD�WXWPDN�LoLQ�|QJ|U�OP�ú�

GH÷LOGLU��øQDQDQ�ELULVL�LoLQ�EX�GDKD�oRN�GLQLQ�JHUHNOL�J|UG�÷��|O�P�VRQUDVÕ�KD\DWD�

LPDQ�HWPHVL�VRUXQXGXU��$QFDN�7DQUÕ¶\D�LQDQDQ�YH�EX�DQODPGD�GLQL�JHUHNOHUL�\HULQH�

JHWLUPHN�LVWH\HQ�ELU�NLúL�LoLQ�ELOH�EX�|O�PV�]O�N�ILNUL�D\QÕ�DKODNL�NÕUÕOPDODUÕ�YH�

SVLNRORMLN�VRUXQODUÕ�EHUDEHULQGH�JHWLUHFHNWLU��

$KODNL�LWLUD]�RODUDN�GH÷HUOHQGLUHFH÷LPL]�GL÷HU�ELU�NRQXGD�WHLVWLN�LWLUD]GD�

NÕVPHQ�GH÷LQPLú�ROGX÷XPX]�DQFDN�DKODNL�LWLUD]�NÕVPÕQD�GD�GDKLO�RODELOHFHN�RODQ�

|O�P�VRUDVÕ�KD\DWWDNL�QLKDL�\DUJÕODPDQÕQ�G�Q\D�KD\DWÕQGDNL�DGDOHWVL]OLNOHUL�

G�]HOWLOHFH÷L�DQOD\ÕúÕQÕQ�V�UHo�G�ú�QFHVLQGH�UHGGHGLOPHVLGLU��6�UHo�G�ú�QFHVL�

FHQQHW��FHKHQQHP�YH�KHVDS�J�Q��JLEL�XKUHYL�XQVXUODUÕ�UHGGHWPHNWH�YH�EXQODUÕQ�NXWVDO�

NLWDED�NDUÕúDQ�PLWOHU�ROGX÷XQX�LOHUL�V�UPHNWHGLU��2\VD�EX�G�Q\DGD�DFÕ�oHNHQ��]XOPH�

X÷UD\DQ��KDNVÕ]OÕ÷D�PDUX]�NDODQ�NLPVHOHULQ�DGDOHWLQ�WHVLV�HGLOHFH÷L�|O�P�VRQUDVÕ�

KD\DWD�RODQ�LQDQoODUÕ�RQODUÕ�DKODNOÕ�GDYUDQPD\D�VHYN�HWPHNWHGLU��%X�G�ú�QFHQLQ�

UHGGL�GXUXPXQGD�KDNVÕ]OÕ÷D�X÷UD\DQ�LQVDQODUÕQ�EDúYXUDFD÷Õ�ELU�NDo�\RO�NDOPDNWDGÕU��

<D�NHQGL�KD\DWODUÕQD�VRQ�YHUHFHNOHU�\D�GD�NHQGLOHUL�DGDOHWL�WHVLV�HWPH\H�oDOÕúÕS�

WRSOXPGD�WDPDPHQ�ELU�NDUJDúDQÕQ�oÕNPDVÕQD�QHGHQ�RODFDNODUGÕU��%X�GD�WDPDPHQ�

KHGRQLVW�ELU�\DúDP�V�UPH\H�oDOÕúDQ�ELUH\OHULQ�RUWD\D�oÕNÕúÕQÕ�KD]ÕUOD\DFDNWÕU����

6RQXo�RODUDN�REMHNWLI�|O�PV�]O�N�ELUH\OHUL�DKODNOÕ�NÕOPD�QRNWDVÕQGD�\HWHUOL�

WHúYL÷H�VDKLS�ROPDGÕ÷Õ�JLEL��LQVDQ�YDU�ROXúXQXQ�DUNDVÕQGDNL�VÕUUÕ�SHUGHOHPHN�

QRNWDVÕQGD�GD�ELU�DoÕOÕP�VD÷ODPDPDNWDGÕU��

��� $NEDú��³6�UHo�)HOVHIHVLQGH�gO�PV�]O�N�'�ú�QFHVL��(OHúWLUHO�%LU�%DNÕú´��V�����



���

���)HOVHIL�øWLUD]ODU�

%XUDGD�REMHNWLI�|O�PV�]O�÷H�IHOVHIL�DoÕGDQ�\|QHOWLOHELOHFHN�HOHúWLULOHU�

�]HULQGH�GXUDFD÷Õ]���%X�ED÷ODPGD�|]HOOLNOH�NLúLVHO�NLPOL÷LQ�RUWDGDQ�NDONDFD÷Õ�ELU�

|O�PV�]O�N�ILNULQLQ�IHOVHIL�GH÷HULQL�VRUJXOD\DFD÷Õ]��%X�NRQXGDNL�EDVNÕQ�H÷LOLP�

NLúLVHO�NLPOL÷L�|QJ|UPH\HQ�ELU�V�UHo�HVNDWDORMLVLQGH�JHUoHNoL�ELU�|O�PV�]O�NWHQ�V|]�

HGLOHPH\HFH÷LGLU��

.LúLVHO�NLPOL÷L�|QJ|UPH\HQ�ELU�|O�PV�]O�÷H�QH�DQODPGD JHUoHN�|O�PV�]O�N�

GL\HELOLUL]"�%X�DoÕGDQ�|O�PV�]O�N�LIDGHVLQL�NXOODQDELOPHN�LoLQ��|\OH�J|U�Q�\RU�NL�

VDGHFH�ELOLQFLQ�GHYDPOÕOÕ÷ÕQÕ�GH÷LO�D\QÕ�]DPDQGD�NLúLOL÷LQ�V�UHNOLOL÷LQL��\DQL�NLúLVHO�

NDUDNWHUL�KHU�W�UO��ILLO��GX\JX��G�ú�QFH�YH�WHFU�EHOHUL\OH�GHYDPÕQÕ�VD÷OD\DFDN�NLúLVHO�

|]GHúOL÷LQLQ�IDUNÕQGD�RODFDN�ELU�GHYDPOÕOÕN�NDoÕQÕOPD]�J|U�QPHNWHGLU�����<DQL�

|O�PV�]O�NWHQ�V|]�HGHELOPHPL]�LoLQ�VDGHFH�NLúLVHO�ELU�|]GHúOLN�GH÷LO��D\QÕ�]DPDQGD�

NLúLVHO�NLPOL÷LQ�GHYDPÕQÕ�VD÷OD\DQ�YH�NHQGLQLQ�IDUNÕQGD�RODQ�ELU�|]�ELOLQo�JHUHNOLGLU��

$QFDN�EX�\ROOD�JHUoHN�ELU�|O�PV�]O�NWHQ�V|]�HGLOHELOLU����

%X�DoÕGDQ�V�UHo�WHL]PLQGHNL�REMHNWLI�|O�PV�]O�÷H�EDNWÕ÷ÕPÕ]GD�RQXQ�

|O�PV�]O�N�ILNULQL�DoÕNODPDGD�VRQ�GHUHFH�\HWHUVL]�NDOGÕ÷ÕQÕ�J|UPHNWH\L]��d�QN��

³LQVDQÕ�UXKODUÕQ�HYUHQVHO�ELU�UXKXQ�LoLQGH��%�\�N�5XKWD�\RN�ROGX÷XQX�V|\OHPHN�D\QÕ�

úHNLOGH��NLúLVHO�NLPOLN�DoÕVÕQGDQ�E�\�N�SUREOHPOHUL�GR÷XUPDNWDGÕU�´����d�QN��|OHQ�

ELU�[�úDKVÕQÕQ�|OG�NWHQ�VRQUD�WHNUDU�GLULOLS�\DúDPDVÕ�LoLQ��R�[¶OH�|]GHúOHúWLULOHELOHFHN�

����.Ro��gO�PV�]O�N�'�ú�QFHVL��V������

����$�J�H���V������

����$�J�H���V������



���

ELU�NLPVH�ROPDVÕ�úDUWWÕU�����%XQX�REMHNWLI�|O�PV�]O�N�DoÕVÕQGDQ�G�ú�QG�÷�P�]GH�

GXUXP�GDKD�IDUNOÕ�ELU�ER\XWD�WDúÕQPDNWDGÕU��1LWHNLP�E�\�N�ELU �UXKWD�ELO LQo�

G�]H\LQGH�YDU�ROPDQÕQ�|O�PV�]O�N�LoLQ�\HWHUOL�RODFD÷ÕQÕ�VDYXQDQ�V�UHo�G�ú�QFHVLQLQ�

NLúLVHO�NLPOL÷H�JHUHNOL�|QHPL�YHUGL÷LQL�G�ú�QHPH\L]��

%X�QRNWDGD�REMHNWLI�|O�PV�]O�÷H�\|QHOWLOHQ�ELU�LWLUD]�GD�+LFN¶LQ��]HULQGH�

GXUGX÷X�UHHO �ELU �NLúL OL÷LQ�REMHNWLI�|O�PV�]O�NOH�RUWDGDQ�NDONWÕ÷Õ�J|U�ú�G�U��

+DUWVKRUQH¶XQ�LIDGH�HWWL÷L��7DQUÕ¶QÕQ�VDGHFH�L\LOLNOHUL�GH÷LO��D\QÕ�úHNLOGH�N|W�O�NOHUL��

]XO�POHUL��DFÕODUÕ��ÕVWÕUDSODUÕ�YE��GXUXPODUÕ�LODKL�ELOLQoOLOLN�G�]OHPLQGHNL�V�UHNOLOL÷L�

+LFN��DGHWD�G�Q\DQÕQ�E�W�Q�ND\ÕWODUÕQÕ�V�UHNOL�GROGXUDQ�7DQUÕ¶QÕQ�HEHGL\HWL�ROGX÷XQX�

V|\OHU��%XUDGD�N|W�O�NOHU�L\LOLNOHUOH�EHUDEHU�HEHGLOHúPLúWLU��%XQD�J|UH�+LFN��

+DUWVKRUQH¶XQ�7DQUÕ¶QÕQ�N|W�O�NOHULPL]L�KDIÕ]DVÕQGDQ�VLOGL÷L�YH�L\LOLNOHUL�PXKDID]D�

HWWL÷LQL�V|\OHU��+LFN�7DQUÕ¶QÕQ�KDWÕUODGÕ÷ÕQÕQ�DUWÕN�EL]�ROPDGÕ÷ÕQÕ�V|\OHU��d�QN��

+LFN¶H�J|UH�LQVDQODU�L\LOLN�YH�N|W�O�N�NDUÕúÕPÕ�XQVXUODUGDQ�ROXúXUODU��%X�GXUXPGD�

ED]Õ �úH\OHU LQ�7DQUÕ¶QÕQ�KDIÕ]DVÕQGDQ�V L O LQPHVL � �JHUoHN�NLú L O L÷L � WHKO LNH\H�

G�ú�UHFHNWLU����

+LFN¶H�J|UH�ELU�NLúLQLQ�UHHO�NDUDNWHUL�L\LOLN�YH�N|W�O�NOHUL\OH�HOH�DOÕQPDOÕGÕU��

$QFDN�EX�\ROOD�ELU�NLúL��JHUoHN�DQODPGD�ELU�ELUH\�ROPD�VWDW�V�QH�HULúHFHNWLU��7DQUÕ�

EHQLP�ILLO��WHFU�EH�YH�H\OHPOHULPL�KDWÕUOD\DELOLU��DQFDN�³R�EHQLP�LoLQ�G�ú�QFHOHULPL�

G�ú�QPH\HFHNWLU��d�QN��E�W�Q�\OH�L\L�YH�DNÕOOÕ�RODQ�LODKL�YDUOÕN�ED]HQ�N|W�O�N�RODQÕ�

G�ú�QPH\HFHN�YH�VÕN�VÕN�\DQOÕú�G�ú�QFHOHUH�VDSODQDFDNWÕU�´����<DQL�7DQUÕ¶QÕQ�EHQL�

����$�J�H���V������

��� +LFN� 'HDWK�DQG�(WHUQDO�/LIH��V������

����%DGKDP��3���%DGKDP��/���,PPRUWDOLW\�RU�([WLQFWLRQ"��V��������



���

úLPGLGH�G�ú�QPHVL��EHQL�G�ú�QG�÷��DQODPÕQD�JHOPHPHNWHGLU��7DQUÕ¶QÕQ�EHQLP�LoLQ�

N|W�O�÷��YH\D�\DQOÕúÕ�G�ú�QPHVL�V|]�NRQXVX�ROPD\DFD÷ÕQD�J|UH�REMHNWLI�|O�PV�]O�N�

EX�\ROOD�EHQLP�7DQUÕ¶GD�QDVÕO�KDWÕUODQGÕ÷ÕPÕ�DoÕNODPDGD�EDúDUÕVÕ]OÕ÷D�G�úPHNWHGLU����

%LU�ILLO��H\OHP�YH�G�ú�QFH�DQFDN�ELOLQoOL�ELU�|]QH�WDUDIÕQGDQ�PH\GDQD�

JHWLULOHELOLU��7DEL�NL�EX�D\QÕ�G�ú�QFH\H�EDúND�ELULOHULQLQ�VDKLS�ROPD\DFD÷Õ�DQODPÕQD�

JHOPHPHNWHGLU��ELU�G�ú�QFH�IDUNOÕ�|]QHOHU�WDUDIÕQGDQ�G�ú�Q�OHELOLU��%X�DQODPGD�ELU�

NLúLQLQ�G�ú�QG�÷��úH\LQ��ELUHELU�KHP�7DQUÕ�KHP�GH�R�NLúLQLQ�G�ú�QPHVL�RODUDN�LIDGH�

HGLOPHVL�|]GHúOLN�LONHVLQH�D\NÕUÕ�RODFDNWÕU�����<DQL�REMHNWLI�|O�PV�]O�NWH�ROGX÷X�JLEL�

ELU�NLúLQLQ�E�W�Q�H\OHP�YH�G�ú�QFHOHULQLQ�7DQUÕ�WDUDIÕQGDQ�KDWÕUODQPDVÕ�|]GHúOLN�

LONHVL�LOH�oHOLúLN�ELU�GXUXP�DU]�HWPHNWHGLU�

:KLWHKHDG�|O�PV�]O�÷��ELU�úDKVÕQ�|O�PV�]O�÷�QGHQ�]L\DGH��NDYUDQDQ�KHU�ELU�

KDOLQ�7DQUÕ¶QÕQ�KDIÕ]DVÕQGD�NRUXQPDVÕ�RODUDN�GH÷HUOHQGLUPLúWLU��:KLWHKHDG¶LQ�

G�ú�QFHVLQGH�ELU�NLúLQLQ�NLPOL÷LQLQ�EHOLUOHQPHVLQGH�EHGHQ�YH�UXK�NULWHUOHUL�GÕúÕQGD��

WDPDPHQ�ELOILLO�GXUXPODUGDQ�ROXúDQ�YH�V�UHo�LoLQGH�YDU�RODQ��GDKD�GR÷UXVX�V�UHoOH�

YDUOÕN�ND]DQDQ�ELU�NLPOLN�DQOD\ÕúÕQÕQ�ROGX÷X�J|U�OPHNWHGLU�����%|\OH�ELU�NLPOLN�

DQOD\ÕúÕ�FHYKHU�G�ú�QFHVLQLQ�DNVLQH�GHYDPOÕ�DNÕú�KDOLQGH�RODQ�ELU�NLPOLN�DQOD\ÕúÕGÕU��

$\QÕ�úHNLOGH�+XPH¶XQ�³NHQGLPL�DVOD�DOJÕVÕ]�\DNDODPDP´����LIDGHVL\OH��:KLWHKHDG¶LQ�

NLPOLN�WDQÕPÕ�DUDVÕQGD�ELU�EHQ]HUOL÷LQ�ROGX÷X�J|U�OPHNWHGLU��+XPH¶XQ�NHQGLPL�

����$�J�H���V������

����$�J�H���V�����

��� <RQJ� $��� ³3HUVRQ�DQG�3HUVRQDO�,GHQWLW\��3HUVRQDO�VHOIKRRG��"��DQG�+XPDQ�([SHULHQFH�LQ�

:KLWHKHDG¶V�3KLORVRSK\�RI�2UJDQLVP´��KWWS�ZZZ�EX�HGX��ZFS�SDSHUV�SSHU\RQJ��KWP��

����+XPH��'���$�7UHDWLVH�RI�+XPDQ�1DWXUH��V��������5HoEHU��³'�DOL]P��6ZLQEXUQH�YH�)RVWHU´��GHQ�

QDNOHQ��V���������øVODPL�$UDúWÕUPDODU��F������6D\Õ����������V������



���

DUDGÕ÷ÕP�]DPDQ�KLoELU�]DPDQ�DOJÕVÕ]�EXOPDP�LIDGHVLQGH�NL�NLPOLN�WDQÕPÕ\OD�LOJLOL�

RODUDN�6ZLQEXUQH��+XPH¶XQ�³DUDGÕ÷Õ�úH\L��DOJÕODUÕQ�|]QHVL�GH÷LO��QHVQHVL�RODUDN�

\DNDODPD\D�oDOÕúPDVÕQÕ´�KDWD�RODUDN�GH÷HUOHQGLULU��d�QN��6ZLQEXUQH¶H�J|UH��ELU�

|]QH\L�W�P�DOJÕODUÕQ�RUWDN�|]QHVL�\DSDQ�úH\��EX�|]QHQLQ�WHFU�EHOHULQ�DNÕúÕ�ER\XQFD�

D\QÕ�ELUOL÷H�VDKLS�ROPDVÕGÕU�����%XQD�J|UH�ELU�NLúLQLQ�NLPOL÷LQLQ�V�UHNOLOL÷L��E�W�Q�

DOJÕODUÕQ�RUWDN�ELU�G�]OHPGH�LOLúNLOHQGLULOGL÷L�ELOLQFLQ��]DPDQ�LoLQGH�ELUOL÷LQL�NRUX\DQ�

RUWDN�ELU�|]QHVLQLQ�YDUOÕ÷Õ\OD�JHUoHNOHúHELOLU��$QFDN�V|]�NRQXVX�|]QH�ELU�NLúLQLQ�

EHGHQLQH�YH\D�EHGHQVHO�ELU�RUJDQD�LQGLUJHQHPH\HFH÷LQGHQ��DOJÕODUÕQ�|]QHVLQL�UXK�YH�

EHGHQ�JLEL�LNL�ELOHúHQGHQ�ROXúWX÷XQX�V|\OHPHN�GDKD�PDNXO�RODFDNWÕU�����$\QÕ�úHNLOGH�

NLúLVHO�NLPOL÷LQ�QH�ROGX÷X�VRUXVXQGD��NLPOL÷LQLQ�|]�ELOLQoOLOLN�ROGX÷XQX�NDEXO�

HWPHPL]�KDOLQGH�ELOLQoOL÷LQLQ�ELU�\HUH�\DQL�ELU�NRQXPD�LKWL\Do�GX\GX÷XQX�

J|UPHNWH\L]�����ùX�KDOGH�:KLWHKHDG�G�ú�QFHVLQLQ�WHPHOLQL�ROXúWXUDQ�NLúLVHO�NLPOL÷LQ�

QH�ROGX÷X�VRUXVX�FHYDSODQPÕú�ELU�VRUX�GH÷LOGLU�

7DQUÕ¶QÕQ�KHP�DVOÕ�KHP�GH�ROXúDQ�ROPDN��]HUH�LNL�WDELDWD�VDKLS�ROPDVÕ��RQXQ�

LON�NDYUD\ÕúÕ�EDúODWDQ�RODUDN�ELOILLO�GXUXPODUÕQ�IL]LNVHO�YDUOÕ÷D�G|Q�úPHVLQL�

VD÷ODPDNWDGÕU�����7DQUÕ¶QÕQ�E|\OH�LNLOL�ELU�WDELDWD�VDKLS�ROPDVÕ�NRQXVXQGD�V|\OHQHQ�

V|]OHU��D\QÕ �GXUXPXQ�ELOILLO�GXUXPODU� Lo LQ �GH �LNLOL�ELU�WDELDWD�VDKLS�ROPDVÕQÕQ�

P�PN�Q�ROXS�ROPDGÕ÷Õ�VRUXVXQX�GR÷XUPDNWDGÕU� �7DQUÕ¶\D�DWIHGLOHQ�EX�LNL�ER\XWOX�

����6ZLQEXUQH��7KH�(YROXWLRQ�RI�6RXO��V��������5HoEHU��³'�DOL]P��6ZLQEXUQH�YH�)RVWHU´��GHQ�QDNOHQ��V��

������

����5HoEHU��³'�DOL]P��6ZLQEXUQH�YH�)RVWHU´��V������

����+RVSHUV��$Q�,QWURGXFWLRQ�WR�3KLORVRSKLFDO�$QDO\VLV��V��������+RVSHUV��KDIÕ]DQÕQ�NLúLVHO�NLPOLN�LoLQ�

ELU�NULWHU�ROGX÷XQX�V|\OHQGL÷LQGH��ELU�NLPOL÷LQ�]RUXQOX�ROGX÷XQX�V|\OHVH�GH��ELOLQoOLOLN�GH�D\QÕ�úHNLOGH�

ELU�NLPOL÷LQ�YDUOÕ÷ÕQÕ�]RUXQOX�NÕOPDNWDGÕU�

����$OED\UDN��7DQUÕ�YH�6�UHo��V�����



���

WDELDWÕ��YDUOÕNODUD� |UQH÷LQ�LQVDQODUD�DWIHWPHPL]L�LPNDQVÕ]�NÕODQ�ELU�HQJHO�YDU�PÕGÕU"�

7DQUÕ�KHP�GH÷LúPH]�\|QH�KHP�GH�V�UHo�LoLQGH�ROXúDQ�ELU�WDELDWD�VDKLS�LVH��LQVDQ�GD�

GH÷LúPH]�ELU�EHQOL÷H�VDKLS�RODELOLU��%|\OH�G�ú�Q�OG�÷�QGH�NLúLVHO�NLPOLNOH�LOJLOL�

VRUXQODUÕ�o|]�POHPHN�GDKD�NROD\�RODFDNWÕU�

:KLWHKHDG�YH�+DUWVKRUQH¶XQ�LOHUL�V�UG�÷��REMHNWLI�|O�PV�]O�N�RODQ�7DQUÕ

WDUDIÕQGDQ�KDWÕUODQPD�DVOÕQGD�ELU�oHOLúNL\L�EDUÕQGÕUPDNWDGÕU���:KLWHKHDG�ELU�QHKLUGHQ

LNL�NHUH�JHoLOHPH\HFH÷L�G�ú�QFHVLQGHQ�KDUHNHWOH�KHU�úH\LQ�DNÕú�KDOLQGH�ROGX÷XQX�

EHOLUWPLú��JHoHQ�KHU�úH\LQ�G|Q�ú�Q�Q�LPNDQVÕ]�ROGX÷X�ILNULQL�EHQLPVHPLúWLU����

$QFDN�LQVDQ�YDUOÕ÷Õ�LoLQ�\RN�ROPDQÕQ�oRN�E�\�N�Õ]GÕUDEÕQÕ�\DúDGÕ÷ÕQGDQ�ROVD�JHUHN�

WDPDPHQ�\RN�ROPDQÕQ�ROXúPDVÕQGDQVD��7DQUÕ�]LKQLQGH�VRQVX]D�NDGDU�\DúDPD\Õ�

X\JXQ�J|UP�úW�U��$QFDN�EX�ROPXú�ROD\ODU�7DQUÕ�]LKQLQGH�WHNUDU�WHNUDU�\HQLOHQPHNWH�

PL�\RNVD��KHU�DQ�ROXúDQ�ELU�³DQ´�RODUDN�PÕ�GHYDP�HWPHNWHGLU"�%X�VRUX�KLoELU�úH\LQ�

WHNUDU�JHUL�G|Q�ú�Q�Q�P�PN�Q�ROPDGÕ÷Õ�V�UHo�G�ú�QFHVL�NDUúÕVÕQGD�oHOLúNL�RODUDN�

GXUPDNWDGÕU��7DQUÕQÕQ�]LKQLQGH�KHU�DQ�\DúD\DFDN�RODQ�EX�G�ú�QFH\H�J|UH��7DQUÕ�LoLQ�

úXDQ�5RPD�\DQPDNWD��øVWDQEXO�KHU�DQ�IHWKHGLOPHNWH�ROPX\RU�PX"�6�UHo�G�ú�QFHVL�

LoLQ�WHNUDU�KLoELU�úH\LQ�\HQLOHQPH\HFH÷L�G�ú�QFHVLQH�J|UH�EX�ROD\ODU�WHNUDU�WHNUDU�

\DúDQPÕú�ROPX\RU�PX"�7DQUÕ�ROXúDQ�WDELDWÕ�GÕúÕQGD�DVOÕ�ELU�WDELDWD�VDKLSWLU��%X�WDELDW�

RQX�NDY UDG Õ÷ Õ � úH\OHUGHQ�IDUNOÕ �NÕOPDNWD�YH�\DUDW ÕFÕ� V � U H o � E X �DNWLYLWH� L O H �

EDúODPDNWDGÕU��6�UHo�G�ú�QFHVLQH�\DUDWÕFÕ�ELU�7DQUÕ�DQOD\ÕúÕQGDQ����]L\DGH�LNQD�HGLFL�

ELU�7DQUÕ�DQOD\ÕúÕ�KDNLPGLU�����$QFDN�7DQUÕ�LNQD�HWPH�NRQXVXQGD�NHQGL�LUDGHVLQL�

NRQXúWXUX\RUVD��R�KDOGH�EX�LNQD�HGLFL�J�o�LQVDQODUÕQ�YH\D�GL÷HU�YDUOÕNODUÕQ�WHNUDU�

����$\GÕQ��³6�UHo�)HOVHIHVL�,úÕ÷ÕQGD�7DQUÕ�$OHP�øOLúNLVL´��V�����

����$OED\UDN��7DQUÕ�YH�6�UHo��V������

����:KLWHKHDG��$GYHQWXUHV�RI�,GHDV��V������



���

\DUDWÕFÕ�V�UHFH�NDWÕOPDVÕQÕ�|QJ|UHELOLU��<DQL�LNQD�J�o�NRQXVXQGD�7DQUÕ�|]J�U�LVH��EX�

7DQUÕ�LNLQFL�NH]�D\QÕ�\DUDWÕFÕ�V�UHFL�EDúODWPDNWD�GD�|]J�U�RODELOLU��.ÕVDFD�V|\OHPH\H�

oDOÕúWÕ÷ÕPÕ]��ELU�LQVDQÕQ�|O�P�QGHQ�VRQUD�GD�JHUL�G|Q�ú�Q�Q�P�PN�Q�RODFD÷ÕGÕU��

0DQWÕNVDO�DoÕGDQ�NLúLOHULQ�WHNUDU�\DúDPD�úDQVÕQÕ�EXOPDODUÕQGD�KHUKDQJL�ELU�

LPNDQVÕ]OÕN�ROPDGÕ÷ÕQD�J|UH��V�UHo�G�ú�QFHVLQH�J|UH�GH�\DUDWÕFÕ�V�UHo�WHNUDU�NLúLOHULQ�

OHKLQH�GHYDP�HGHELOLU��

6�UHo�G�ú�QFHVL�7DQUÕ¶QÕQ�LNQD�HGLFL�J�F��NRQXVXQGD�|]J�U�ROGX÷XQX�LIDGH�

HWPH]��+DWWD�7DQUÕ�E�W�Q�\DUDWÕNODUGDQ�JHOHQ�úH\OHUL�DOPDNWDGÕU��<DQL�7DQUÕ�

\DUDWÕNODUD�NDUúÕ�GX\DUOÕ�ROPDNWDGÕU�����$QFDN�EX�GXUXPGD�ELOH�7DQUÕ¶QÕQ�ELU�WDNÕP�

úH\OHUL�LOJLVL]�NDOPDPDVÕ�7DQUÕ¶QÕQ�ELU�EDNÕPD�|]J�U�VHoLPLQH�ED÷OÕGÕU��'ROD\ÕVÕ\OD�

V�UHo�WHL]PLQLQ�7DQUÕ�DQOD\ÕúÕQGD�ELOH�EL]�ELU�|]J�U�VHoLPGHQ�V|]�HGHELOLUL]���

2EMHNWLI�|O�PV�]O�÷�Q�|Q�QGHNL�HQ�|QHPOL�SUREOHP�IHUGLQ�|O�PV�]O�÷�QGHQ

]L\DGH��RQXQ�7DQUÕ¶QÕQ�KDIÕ]DVÕQGD�VRQVX]D�NDGDU�WXWXOPD\Õ�LIDGH�HWPHVLGLU��%|\OH�

ELU�|O�PV�]O�N�ELU�NLúLQLQ�JHoPLú�WHFU�EHOHULQGHQ�EDúND�ELU�úH\�ROPDPDNWDGÕU��2\VD�

|O�PV�]O�N�RODUDN�LIDGHVLQL�EXODQ�VRQVX]�ELU�\DúDP��ELU�NLúLQLQ�NHQGL�NLPOL÷LQL�

V�UG�UPHVL\OH�P�PN�Q�ROPDNWDGÕU��%X�V�UG�UPH�ELU�NLúLQLQ�JHoPLú�\DúDQWÕVÕQÕQ�

X]DQWÕODUÕ�GH÷LO��NLúLVHO�NLPOL÷L\OH�V�UHo�LoLQGH�\DúDPD\D�GHYDP�HWPHVLGLU��2EMHNWLI�

|O�PV�]O�N�LIDGHVL�E|\OH�ELU�|O�PV�]O�N�ILNULQL�NDUúÕOD\DPDPDNWDGÕU��%LU�NLúLQLQ�

JHoPLú�WHFU�EHOHULQLQ�WXWXOPDVÕ�R�NLúLQLQ�V�UHNOLOL÷LQL�LIDGH�HWPH]��0HVHOD�EL]OHU�EL]H�

\DNÕQ�ELULVLQLQ�|O�P�QGHQ�VRQUD�R�NLúL\L�EHOOL�ELU�V�UH�KDWÕUODPD\D�GHYDP�HGHUL]��

%|\OHFH�EX�NLúL�EL]GH�VRQOX�ELU�úHNLOGH�ROVD GD�]LKQLPL]GH�\DúDPDNWDGÕU��ùX�KDOGH�R�

NLúLQLQ�EL]LP�]LKQLPL]GH�KDWÕUGD�WXWXOPDVÕ�EL]H�R�NLúLQLQ�KDOD�\DúÕ\RU�ROGX÷XQX�LIDGH�

����$OED\UDN��7DQUÕ�YH�6�UHo��V�����



���

HWPH]� g\OH\VH�REMHNWLI�|O�PV�]O�N�VDGHFH�ELU�úDKVÕQ�NHQGL�NLPOL÷LQL�NRUX\DPDPDVÕ

DoÕVÕQGDQ�GH÷LO��D\QÕ�]DPDQGD�R�NLúLQLQ�JHoPLú�WHFU�EHOHUL�LOH�KDWÕUODQPDVÕQGDQ�

EDúND�ELU�úH\�LIDGH�HWPHGL÷L�LoLQGH�\HWHUVL]�ELU�IHOVHIL�G�ú�QFHGLU��%XQD |O�PV�]O�N�

GL\HELOPHPL]�VRQ�GHUHFH�]RUGXU��$\UÕFD�ELU�NLúLQLQ�WHFU�EHVL�NHQGLVLQH�DLWWLU�YH�E|\OH�

ELU�WHFU�EH�DQFDN�ELU�úDKÕV�WDUDIÕQGDQ�WHFU�EH�HGLOPLúWLU��'ROD\ÕVÕ\OD�ELU�úDKVÕQ�

NHQGLQH�DLW�RODQ�WHFU�EHOHULQLQ�EDúND�ELU�YDUOÕN��KDWWD�EX�YDUOÕN�7DQUÕ�ELOH�ROVD�

VDKLSOHQLOPHVL�QH�NDGDU�GR÷UXGXU"�6�UHo�WHL]PLQGH�EX�QRNWD�EHONL�EX�úHNLOGH�LIDGH�

HGLOPH\HELOLU��$QFDN�ELU�NLúLQLQ�7DQUÕ�WDUDIÕQGDQ�KDWÕUODQÕOPDVÕ��D\QÕ�]DPDQGD�

WHFU�EHOHULQLQ�DUWÕN�R�LQVDQD�DLW�ROPDGÕ÷ÕQÕ�YH�EX�WHFU�EHOHUH�7DQUÕ¶QÕQ�VDKLS�ROGX÷X�

L]OHQLPLQL�YHUHELOLU��%X�QRNWD�REMHNWLI�|O�PV�]O�N�DoÕVÕQGDQ�HNVLN�J|U�Q�\RU��d�QN��

E|\OH�ELU�GXUXPGD�ELU�NLúL�LoLQ�WHFU�EHOHULQLQ�|QHPL�NDOPD\DFDNWÕU�

.LúLVHO�NLPOL÷LQ�|O�POH�EHUDEHU�\RN�ROPDVÕ�EDúWD�GD�LIDGH�HWWL÷LPL]�JLEL�

REMHNWLI�|O�PV�]O�N�LoLQ�HQ�|QHPOL�SUREOHPL�ROXúWXUPDNWDGÕU��2EMHNWLI�|O�PV�]O�÷H�

\|QHOLN�GLOH�JHWLULOHQ�EX�YH�EHQ]HUL�LWLUD]ODUGDQ�GD�DQODúÕODFD÷Õ��]HUH�E|\OH�ELU�

|O�PV�]O�N�IHUGL�|O�PV�]O�÷��WHPLQ�HWPHGH�\HWHUOL�GH÷LOGLU� %X�GXUXPGD�GHQHELOLU�

N L �REMHNWLI�|O�PV�]O�N�ELU�IDQWH]LGHQ�|WH\H�JHoHPH]��o�QN��|O�PV�]O�N�RODUDN�

L I DGHV LQ L �EX ODQ �EX �\DN ODú ÕP�| O�PV�] O�N� D Q O D \ Õ ú Õ Q D � J H U o H N � E L U � D Q O DP �

\�NOHPHPHNWHGLU�



���
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6�UHo�WHL]PL�LOH�LON�GHID�DQÕOPD\D�EDúOD\DQ�REMHNWLI�|O�PV�]O�N��NODVLN�

WHL]PLQ�DNVLQH�NLúLOHULQ�|O�PV�]O�÷�QGHQ�]L\DGH��DQODUÕQ�YH�WHFU�EHOHULQ�KHU�úH\L�

NDSVD\DQ�ELU�KDIÕ]DGD�KDWÕUODQPDVÕQÕ�|QJ|UHQ�ELU�|O�PV�]O�N�DQOD\ÕúÕGÕU��

2EMHNWLI�|O�PV�]O�N�:KLWHKHDG�YH�+DUWVKRUQH¶XQ�G�ú�QFHVLQGH�VDYXQXODQ��

7DQUÕ¶QÕQ�KDIÕ]DVÕQGD�KDWÕUODQPD\Õ�|QJ|UHQ�ELU�|O�PV�]O�N�ILNULGLU��+HU�LNL�

G�ú�Q�U�Q�UXK�EHGHQ��NLúLVHO�NLPOLN�YH�|O�P�VRQUDVÕ�KD\DWD�GDLU�G�ú�QFHOHULQGH

ROGXNoD�EHQ]HUOLNOHU�YDUGÕU��%X�NRQXGD�:KLWHKHDG¶LQ�VÕNÕ�ELU�WDNLSoLVL�RODQ�

+DUWVKRUQH¶XQ�G�ú�QFHVLQGH�REMHNWLI�|O�PV�]O�÷�Q�:KLWHKHDG¶H�J|UH�GDKD�ID]OD�

VDYXQXOPXú�ROGX÷X�J|U�OPHNWHGLU��1LWHNLP�:KLWHKHDG��IHUGL�|O�PV�]O�N�NRQXVXQGD�

LOHULNL�]DPDQODUGD�WHFU�EL�ELU�GHOLO�EXOXQGX÷X�]DPDQ�|O�P�VRQUDVÕ�KD\DWÕQ�YDU�

RODFD÷ÕQÕ�NDEXO�HGHUNHQ��+DUWVKRUQH�LoLQ�IHUGL�|O�PV�]O�N��LQVDQÕQ�VRQVX]OX÷X�

DU]XODPDVÕQGDQ�GROD\Õ�7DQUÕ¶\D�UDNLS�ROPDNWÕU��6RQVX]OXN�ILNUL\OH�REMHNWLI�

|O�PV�]O�÷��GHVWHNOH\HQ�+DUWVKRUQH�LoLQ��|O�P�VRQUDVÕ�KD\DW�ROPDGÕ÷Õ�LoLQ�\HQLGHQ�

GLULOPH��FHQQHW�FHKHQQHP�YH�KHVDS�J�Q��JLEL�HVNDWDORMLN�XQVXUODU�GD�ROPD\DFDNWÕU��

7DPDPHQ�7DQUÕ¶QÕQ�]LKQLQGH�KDWÕUODQPD�RODUDN�DQÕODFD÷ÕPÕ]�|O�PV�]O�N�+DUWVKRUQH�

LoLQ��7DQUÕ¶\D�VXQXODQ�J�]HO�ELU�KHGL\HGLU��%XQXQ�GÕúÕQGD�NHQGL�VRQVX]OX÷XQX�

G�ú�QHQ � LQ VDQ O D U � L V H � �+D U W VKR UQH ¶D �J| UH � � \D OQ Õ ]FD �NHQG L �ND]DQo O D U ÕQ Õ �

G�ú�QPHNWHGLUOHU��%X�DQODPGD�+DUWVKRUQH�LoLQ�|O�P�DUWÕN�LQVDQ�WHFU�EHVLQH�KHUKDQJL�

ELU�HNOHPHQLQ�YH�oÕNDUPDQÕQ�ROPD\DFD÷Õ�ELU�NLWDEÕQ�VRQ�SDUDJUDIÕ�ROPDNWDGÕU��

'ROD\ÕVÕ\OD�|O�POH�ELUOLNWH�LQVDQÕQ�V�EMHNWLI�YDUOÕ÷Õ�GD�NHVLOPHNWHGLU�



���

:KLWHKHDG�YH�+DUWVKRUQH�\DOQÕ]FD�|O�PV�]O�N�NRQXVXQGD�GH÷LO�UXK�EHGHQ�

DQOD\ÕúODUÕ�YH�NLúLVHO�NLPOLN�NRQXVXQGD�GD�G�DOL]PLQ�DNVLQH�IDUNOÕ�J|U�úOHU�LOHUL�

V�UP�úOHUGLU��.ODVLN�UXK�EHGHQ�D\UÕPÕQÕ�VDNÕQFDOÕ�EXODQ�EX�LNL�G�ú�Q�U��UXK�EHGHQ�

ILNULQLQ�\DUDWWÕ÷Õ�PHWDIL]LNL�SUREOHPOHULQ��VWHVLQGHQ�JHOHELOPHN�LoLQ�NODVLN�PDQDGD�

UXK�EHGHQ�DQOD\ÕúÕQÕ�WHUN�HWPLúOHUGLU��+HU�LNL�G�ú�Q�UGH�GH�UXK�EHGHQ�JLEL�LNL�D\UÕ�

FHYKHULQ�ELOHúLPL�RODQ�LQVDQ�DQOD\ÕúÕ��\HULQL�DQOÕN�ROD\ODUÕQ�YH�WHFU�EHOHULQ�\DúDQGÕ÷Õ�

YH�EX�PDQDGD�LQVDQ�NLPOL÷LQL�DUGDUGD�JHOHQ�ROD\ODUÕQ�ROXúWXUGX÷X�ELU�LQVDQ�DQOD\ÕúÕ�

DOPÕúWÕU��:KLWHKHDG�LoLQ�EHGHQ�RUJDQL]PD�IHOVHIHVLQLQ�ELU�JHUH÷L�RODUDN�DQODúÕOPÕú�YH�

]LKLQVHO�ROD\ODUÕQ�PHUNH]L�RODUDN�\LQH�EHGHQ�UHIHUDQV�DOÕQPÕúWÕU��%X�NRQXGD�

+DUWVKRUQH�LVH��EHGHQ�DQOD\ÕúÕQGD�:KLWHKHDG¶L�WDNLS�HWPLú�YH�RQXQ��NLúLVHO�NLPOLN�GH�

GDKLO�ROPDN��]HUH��LQVDQÕQ�NDYUD\ÕúOD�EDúOD\ÕS�|O�POH�ELWHFHN�RODQ�ELU�V�UHo�LoLQGH�

YDUOÕN�ND]DQGÕ÷Õ�ILNULQL�NDEXO�HWPLúWLU�

5XK�EHGHQ�DQOD\ÕúODUÕ�KHU�LNL�G�ú�Q�U�Q�V�UHo�ILNUL�LOH�E�\�N�ELU�SDUDOHOOLN�

J|VWHULU��+LoELU�úH\LQ�JHUL�G|Q�ú�Q�Q�ROPDGÕ÷Õ�G�Q\DGD�DQODU�YH�WHFU�EHOHU�GH�GDKLO�

ROPDN��]HUH�KHU�úH\�DNÕú�KDOLQGHGLU��%X�DNÕú�JHUL�G|Q�ú��ROPD\DQ�ELU�³]DPDQ´�ILNULQL�

EHVOHUNHQ��D\QÕ�]DPDQGD�ND\ERODQ�KHU�úH\LQ�WXWXOGX÷X�ELU�KDIÕ]D\D�LKWL\Do�

GX\XOPDNWDGÕU��1LWHNLP�E|\OH�ND\ERODQ�DQODUÕQ�|O�PV�]O�÷��LoLQ�EX�KDIÕ]D\D�LKWL\Do�

YDUGÕU��%X�NRQXGD�+DUWVKRUQH�LQVDQ�KDIÕ]DVÕQÕQ�\HWHUVL]OL÷LQGHQ�KDUHNHWOH�EX�

KDIÕ]DQÕQ�EL]L�LON�GHID�ELOHQ�ELU�YDUOÕ÷ÕQ�KLoELU�úH\LQ�RQGDQ�VLOLQPHGL÷L�KDIÕ]DVÕ\OD�

JHUoHNOHúHFH÷LQL�G�ú�Q�U��%X�KDIÕ]D�EL]LP�|O�PV�]O�÷�P�]��VD÷ODUNHQ��D\QÕ�

]DPDQGD�KLoELU�DQ�YH�WHFU�EHQLQ�ND\EROPDPDVÕQGDQ�GROD\Õ��REMHNWLI�|O�PV�]O�N�

IHUGL�|O�PV�]O�÷H�J|UH�GDKD�P�NHPPHO�ELU�|O�PV�]O�N�ROPDNWDGÕU�



���

%X�QRNWDGD�VRV\DO�|O�PV�]O�N�ILNULQH�GH�GH÷LQHQ�+DUWVKRUQH��LQDQPD\DQ�

ELULVL�LoLQ�VRV\DO�|O�PV�]O�÷�Q�DVOÕQGD�L\L�ELU�|O�PV�]O�N�RODFD÷ÕQÕ�V|\OHU��$QFDN�

VRV\DO�|O�PV�]O�N��EL]LP�KDWÕUODQPDPÕ]�NRQXVXQGD�ELU�oRN�VÕQÕUOÕOÕ÷Õ�ROGX÷XQGDQ�

JHUoHN�ELU�|O�PV�]O�÷��NDUúÕODPDGD�\HWHUVL]GLU��%X�\�]GHQ�+DUWVKRUQH�VRV\DO�

|O�PV�]O�÷��NDEXO�HGLOHPH]�RODUDN�J|U�U�

2EMHNWLI�|O�PV�]O�N�V�UHo�G�ú�Q�UOHUL�DUDVÕQGD�NDEXO�J|UPHVLQH�UD÷PHQ��ELU�

oRN�G�ú�Q�U�REMHNWLI�|O�PV�]O�÷H�HOHúWLULOHU�\|QHOWPLúOHUGLU��%X�HOHúWLULOHULQ�JHQHO�

LoHUL÷LQL��V�UHo�WHL]PLQLQ�7DQUÕ�DQOD\ÕúÕQD�G|Q�N�RODUDN�LIDGH�HGLOHQ�LWLUD]ODU�

ROXúWXUPDNWDGÕU��.ODVLN�WHL]PLQ�DNVLQH�7DQUÕ¶\Õ�oLIW�NXWXSOX�ELU�YDUOÕN�RODUDN�

GH÷HUOHQGLUHQ�V�UHo�WHL]PLQGH��7DQUÕ¶QÕQ�KHP�VRQOX�KHP�VRQVX]�ROPDN��]HUH�LNL�

GR÷DVÕQÕQ�ROGX÷X�ILNUL\OH�7DQUÕ�DOHP�DUDVÕQGDNL�LOLúNL�DoÕNODQPD\D�oDOÕúÕOPÕúWÕU��%X�

GXUXP�]DPDQ�LoLQGH�RODQ��KHP�ROXúDQ��KHP�GH�LON�ROXúX�YHUHQ�7DQUÕ�ILNULQL�LIDGH�

HWWL÷L�LoLQ��G�ú�Q�UOHU�E|\OH�ELU�7DQUÕ�ILNULQLQ�GDKD�E�\�N�SUREOHPOHUL�GR÷XUDFD÷ÕQD�

GLNNDW�oHNPLúOHUGLU��

2EMHNWLI�| O�PV�]O�÷H �\|QHO W L OHQ �H OHú W L U L OH U LQ �E L U �N ÕVPÕQÕ � �RE MHNW L I �

|O�PV�]O�÷�Q�DKODNL�G�]H\GH��WRSOXPGD�YH�LQVDQODUGD�\DUDWDFD÷Õ�VRUXQODUGDQ�GROD\Õ�

REMHNWLI�|O�PV�]O�÷�Q�NDEXO�HGLOHPH\HFH÷L�DQOD\ÕúÕ�ROXúWXUXU��%|\OH�ELU�|O�PV�]O�N�

ILNUL�LQVDQODUÕ�DKODNOÕ�NÕOPD�QRNWDVÕQGD�]DDID�G�ú�UHFH÷L�LoLQ��REMHNWLI�|O�PV�]O�÷�Q�

\HWHUOL�ELU�|O�PV�]O�N�DQOD\ÕúÕ�ROPDGÕ÷Õ��]HULQGH�GXUXOPXúWXU��

2EMHNWLI�|O�PV�]O�÷H�\|QHOWLOHQ�HOHúWLULQ�GL÷HU�ELU�NÕVPÕQÕ�IHOVHIL�ND\QDNOÕ�

HOHúWLULOHU�ROXúWXUPDNWDGÕU��%X�IHOVHIL�ND\QDNOÕ�HOHúWLULOHUGH��V�UHo�G�ú�QFHVLQLQ�

VDYXQGX÷X�NLúLVHO�NLPOLN�NDYUDPÕQÕQ�JHWLUHFH÷L�VRUXQODU�HOH�DOÕQPDNWDGÕU��%X�



���

DQODPGD�DQODUÕQ�ELUELULQL�WDNLEL�VRQXFX�ROXúDQ�NLúLVHO�NLPOL÷LQ�ELU�|]QH\H�LKWL\Do�

GX\DFD÷Õ�JHUHNoHVL\OH�V�UHo�WHL]PLQH�HOHúWLULOHU�VÕUDODQPÕúWÕU�

% X � � o � E D ú OÕNWD�VXQXODQ�HOHúWLULOHULQ�ELUOHúWL÷L�RUWDN�QRNWD��REMHNWLI�

|O�PV�]O�÷�Q�NLúLOHULQ�|O�PV�]O�÷�Q��VD÷ODPD�QRNWDVÕQGD�\HWHUVL]�ROGX÷X�

JHUHNoHVL\OH�REMHNWLI�|O�PV�]O�÷�Q�UHGGL�ROXúWXUPDNWDGÕU��%X�QRNWDGD�REMHNWLI�

|O�PV�]O�N�IHUGL�|O�PV�]O�÷H�QD]DUDQ�JHUHN�UXK�EHGHQ�DQOD\ÕúÕQGD��JHUHNVH�NLúLVHO�

NLPOLN�NRQXVXQGD�GDKD�ID]OD�SUREOHPL�EDUÕQGÕUDQ�ELU�|O�PV�]O�N�ILNUL�RODUDN�

NDUúÕPÕ]GD�GXUPDNWDGÕU��%X�PDQDGD�REMHNWLI�|O�PV�]O�N�ELU�NLúLQLQ�|O�PV�]O�÷�Q��

LIDGH�HWPHVLQGHQ�]L\DGH��7DQUÕ¶QÕQ�|O�PV�]O�÷��RODUDN�DQODúÕOPDNWDGÕU��7DQUÕ¶GD�KHU�

]DPDQ�KDWÕUODQPD�LQVDQODUÕQ�JHUoHN�PDQDGD�\DúDPDODUÕQÕ�|QJ|UPHGL÷L�JLEL��7DQUÕ¶GD�

ROXúDFDN�RODQ�KDWÕUODQPDQÕQ�QHOL÷L�NRQXVX�GD�V�UHo�WHL]PLQGH�PXDOODNWD�NDOPDNWDGÕU������



���

.$<1$.d$

$NEDú� � 0�� �³6�UHo�)HOVHIHVLQGH�gO�PV�]O�N��(OHú W L UH O �%LU �%DNÕú´ � øVODPL�

$UDúWÕUPDODU��F�����6D\Õ���������

BBBBBBBBB�³.LúLVHO�.LPOLN�YH�gO�P�6RQUDVÕ�+D\DW´��)HOVHIH�'�Q\DVÕ�� 6 D\Õ�����

$QNDUD�������

$OED\UDN��0�� 6�UHo�YH�7DQUÕ��,VSDUWD��)DN�OWH�.LWDEHYL�������

$\GÕQ��0 � � ³6�UHo�)HOVHIHVL�,úÕ÷ÕQGD�7DQUÕ�$OHP�øOLúNLVL´��$QNDUD�hQLYHUVLWHVL�

øODKL\DW�)DN�OWHVL�'HUJLVL��F������$QNDUD�������

%DGKDP��/���³3UREOHPV�ZLWK�$FFRXQWV�RI�/LIH�DIWHU�'HDWK´���3KLORVRSK\�RI�5HOLJLRQ��

6HOHFWHG�5HDGLQJV��0� 3HWHUVRQ��:��+DVNHU��%��5HLKHQEHDFK��'��%HVLQJHU��

1HZ�\RUN��2[IRUG�8QLYHUVLW\�3UHVV�������

%DGKDP��3���%DGKDP��/�� ,PPRUWDOLW\�RU�([LQFWLRQ��/RQGRQ��63&.�������

'DYLHV� %�� $Q�,QWURGXFWLRQ�WR�WKH�3KLORVRSK\�RI�5HOLJLRQ� 1HZ�<RUN��2[IRUG�

8QLYHUVLW\�3UHVV�������

&HYL]FL��$�� )HOVHIH�6|]O�÷�� øVWDQEXO��3DUDGLJPD�<D\��������
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