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7KLV�VWXG\�DLPV�WR�LQYHVWLJDWH�WKH�HIIHFW�RI�RUJDQL]DWLRQDO�FOLPDWH�DQG�RUJDQL]DWLRQDO�
FRPPLWPHQW� RQ� XQHWKLFDO� EHKDYLRU�� ([SHUWV� ZKR� ZRUN� LQ� WKH� 0LQLVWU\� RI� )LQDQFH� DQG�
WHDFKHUV� ZRUNLQJ� DQ� KLJK� VFKRRO� DQG� HOHPHQWDU\� VFKRRO� SDUWLFLSDWHG� LQ� WKH� VWXG\�� $�
TXHVWLRQQDLUH�FRQVLVWLQJ�RI����LWHPV�ZDV�GLVWULEXWHG�WR�����SDUWLFLSDQWV��7KH�UHVXOWV�RI�WKH�
VWXG\� UHYHDOHG� WKDW� RUJDQL]DWLRQDO� FOLPDWH� DQG� RUJDQL]DWLRQDO� FRPPLWPHQW� DIIHFW� WKH�
SHUFHSWLRQ� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�� DWWLWXGHV� RI� HPSOR\HHV� WRZDUG�
XQHWKLFDO�EHKDYLRU�DQG�XQHWKLFDO�EHKDYLRU���
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%X�oDOÕúPD��NXUXP�LNOLPL�YH�NXUXPD�ED÷OÕOÕ÷ÕQ�HWLN�ROPD\DQ�GDYUDQÕú��]HULQGHNL�
HWNLVLQL� LQFHOHPHN��]HUH�JHUoHNOHúWLULOPLúWLU��dDOÕúPD\D�0DOL\H�%DNDQOÕ÷Õ¶QGD�oDOÕúPDNWD�
RODQ�GHYOHW�PXKDVHEH�X]PDQODUÕ�YH�X]PDQ�\DUGÕPFÕODUÕ��YHUJL�GHQHWPHQOHUL�YH�GHQHWPHQ�
\DUGÕPFÕODUÕ� LOH� ��� IDUNOÕ� RNXOGD� oDOÕúPDNWD� RODQ� |÷UHWPHQOHU� NDWÕOPÕúWÕU�� ���� NLúLGHQ�
ROXúDQ�NDWÕOÕPFÕODUD����VRUXGDQ�ROXúDQ�DQNHW�X\JXODQPÕúWÕU��$UDúWÕUPD�VRQXFXQGD��NXUXP�
LNOLPL� YH� NXUXPD� ED÷OÕOÕ÷ÕQ� Lú\HULQGH� VHUJLOHQHQ� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ�
DOJÕODQPDVÕ�YH�oDOÕúDQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúODUD�NDUúÕ�WXWXPODUÕ��]HULQGH�HWNLOL�ROGX÷X�
EXOXQPXúWXU���
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� � � 7$%/(�2)�&217(176� � �
� � � � � � � �
� � � � � � � �

� � � � � � � �
$%675$&7� � � � � � LLL�
� � � � � � � �
g=(7� � � � � � � LY�
� � � � � � � �
7$%/(�2)�&217(176� � � � � Y�
� � � � � � � �
/,67�2)�7$%/(6� � � � � � YLL�
� � � � � � � �
/,67�2)�)ø*85(6� � � � � [�
� � � � � � � �
���,1752'8&7,21� � � � � ��
� � � � � � � �
� � � � � � � �
���/,7(5$785(� � � � � � ��
���������7KH�&RQFHSW�RI�(WKLFV� � � � � ��
���������(WKLFV�DQG�0RUDOLW\� � � � � ��
���������%XVLQHVV�(WKLFV� � � � � ��
���������8QHWKLFDO�%HKDYLRU� � � � � ��
�����������������)RUPV�RI�WKH�8QHWKLFDO�%HKDYLRU� � � ��
�� ������������*LYLQJ�RU�$FFHSWLQJ�D�*LIW�DQG�%ULEHU\� � ��
� ������������)UDXG� � � � � ��
� ������������/\LQJ�� � � � � ��
� ������������6H[XDO�+DUDVVPHQW� � � � ��
� ������������,QVLGHU�7UDGLQJ� � � � ��
�����������������5HDVRQV�RI�7KH�(WKLFDO�%HKDYLRU� � � ��
� ������������7KH�&RQFHSW�RI�2UJDQL]DWLRQDO�&OLPDWH� � ���
� ������������7KH�&RQFHSW�RI�2UJDQL]DWLRQDO�&RPPLWPHQW� ���
���������7KH�3XUSRVH�RI�WKH�6WXG\� � � � ���
���������7KH�4XHVWLRQ�RI�WKH�6WXG\� � � � ���
���������7KH�0RGHO�RI�WKH�6WXG\� � � � ���
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���0(7+2'� � � � � � ���
��������6DPSOLQJ�� � � � � � ���
���������,QVWUXPHQWV� � � � � � ���
���������$SSOLFDWLRQ� � � � � � ���
���������6WDWLVWLFDO�$QDO\VLV� � � � � ���
� � � � � � � �
���5(68/76� � � � � � ���
���������5HVXOWV�RI�WKH�)DFWRU�$QDO\VLV� � � � ���
�����������������7KH�&OLPDWH�,QYHQWRU\� � � � ���
�����������������2UJDQL]DWLRQDO�&RPPLWPHQW�,QYHQWRU\� ���
�����������������(WKLFDO�%HKDYLRU�,QYHQWRU\� � � � ���
� ������������)DFWRU�$QDO\VLV�RI�WKH�,WHPV�0HDVXULQJ�� � ���
� ���������������WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN���� �
� ������������)DFWRU�$QDO\VLV�RI�WKH�,WHPV�0HDVXULQJ�� � ���
� � $WWLWXGHV�RI�:RUNHUV�&RQFHUQLQJ�8QHWKLFDO�%HKDYLRU�
� ������������)DFWRU�$QDO\VLV�RI�WKH�,WHPV��0HDVXULQJ� � ���
� � 8QHWKLFDO�%HKDYLRU� � � � �
���������5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV� � ���
������������������5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&OLPDWH�� ���
� ����DQG�)UHTXHQF\�RI�WKH�8QHWKLFDO�%HKDYLRU�DW�:RUN� �
������������������5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&OLPDWH�� ���
� ����DQG�$WWLWXGHV�RI�(PSOR\HHV�7RZDUG�8QHWKLFDO�%HKDYLRU� �
������������������5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&OLPDWH�� ���
� ����DQG�8QHWKLFDO�%HKDYLRU� � � � �
������������������5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�� ���
� �����DQG�)UHTXHQF\�RI�WKH�8QHWKLFDO�%HKDYLRU�DW�:RUN� �
������������������5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�� ���
� ����DQG�$WWLWXGHV�RI�(PSOR\HHV�7RZDUG�8QHWKLFDO�%HKDYLRU� �
������������������5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�� ���
� ����DQG�8QHWKLFDO�%HKDYLRU� � � � �
���������$129$�DQG�7�7HVW�5HVXOWV� � � � ���
���������&RUUHODWLRQ�5HVXOWV� � � � � ���
� � � � � � � �
���',6&866,21� � � � � � ���
� � � � � � � �
����68**(67,216� � � � � ���
� � � � � � � �
5()(5(1&(6� � � � � � ���
� � � � � � �
$33(1',;�� � � � � � ���
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7DEOH����� 'HPRJUDSKLF�&KDUDFWHULVWLFV�RI�3DUWLFLSDQWV� ���
�
7DEOH����� 7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�&OLPDWH�,QYHQWRU\� ���
�
7DEOH����� 7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�&RPPLWPHQW�,QYHQWRU\� ���
�
7DEOH����� 7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�,WHPV�0HDVXULQJ� ���
��������������� 7KH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN���
�
7DEOH����� 7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�,WHPV�0HDVXULQJ�$WWLGXWHV�� ���
�������������� RI�(PSOR\HHV�&RQFHUQLQJ�8QHWKLFDO�%HKDYLRU�
�
7DEOH����� 7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�,WHPV� ���
�������������� 0HDVXULQJ�8QHWKLFDO�%HKDYLRU�
�
7DEOH����� 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ��2UJDQL]DWLRQDO�� ���
�������������� &OLPDWH�DQG�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH����� 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�)DFWRUV�RI�� ���
��������������� 2UJDQL]DWLRQDO�&OLPDWH�DQG�'LVKRQHVW\�)DFWRU�RI�WKH�)UHTXHQF\��
��������������� RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH����� 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�)DFWRUV�RI�� ���
������������� 2UJDQL]DWLRQDO�&OLPDWH�DQG�1HJDWLYH�,QWHUSHUVRQDO�5HODWLRQVKLS�DQG��
�������������� 'LVWUXVW�)DFWRU�RI�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�)DFWRUV�RI�� ���
�������������� 2UJDQL]DWLRQDO�&OLPDWH�DQG�0LVEHKDYLRU�DW�:RUN�
�������������� )DFWRU�RI�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN��
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�)DFWRUV�RI�� ���
�������������� 2UJDQL]DWLRQDO�&OLPDWH�DQG�'LVUHVSHFW�)DFWRU�RI�
��������������� WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
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7DEOH������ 7KH�5HVXOW�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO� ���
���������������� &OLPDWH�DQG��$WWLWXGHV�RI��(PSOR\HHV�7RZDUG�8QHWKLFDO�%HKDYLRU�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�)DFWRUV�RI�� ���
������������� 2UJDQL]DWLRQDO�&OLPDWH�DQG�1HJDWLYH�5HODWLRQVKLS�ZLWK�&ROOHDJXHV�DQG���
�������������� 0LVEHKDYLRU�DW�:RUN�)DFWRU�RI��$WWLWXGHV�RI�(PSOR\HHV��
�������������� 7RZDUG�8QHWKLFDO�%HKDYLRU�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�)DFWRUV�RI�� ���
�������������� 2UJDQL]DWLRQDO�&OLPDWH�DQG�'LVKRQHVW\��
�������������� )DFWRU�RI��$WWLWXGHV�RI�(PSOR\HHV�7RZDUG�8QHWKLFDO�%HKDYLRU�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ� ���
���������������� )DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�DQG��
� 'LVUHVSHFW�)DFWRU�RI�7RZDUG�8QHWKLFDO�%HKDYLRU�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�� ���
���������������� &RPPLWPHQW�DQG�WKH�)UHTXHQF\�RI��
� 8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�� ���
� 2UJDQL]DWLRQDO�&RPPLWPHQW�DQG�'LVKRQHVW\�)DFWRU�RI��
� WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�� ���
� &RPPLWPHQW�DQG�0LVEHKDYLRU�DW�:RUN��
� )DFWRU�RI�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�� ���
� &RPPLWPHQW�DQG�'LVUHVSHFW�)DFWRU�RI�WKH�)UHTXHQF\�RI��
� 8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 7KH�5HVXOW�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�� ���
� &RPPLWPHQW�DQG�$WWLWXGHV�RI�(PSOR\HHV�7RZDUG�8QHWKLFDO�%HKDYLRU�
�
7DEOH������ 5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�� ���
� &RPPLWPHQW�DQG�1HJDWLYH�5HODWLRQVKLS�ZLWK�&ROOHDJXHV�DQG���
� 0LVEHKDYLRU�DW�:RUN�)DFWRU�RI��$WWLWXGHV�RI�(PSOR\HHV�
� 7RZDUG�8QHWKLFDO�%HKDYLRU�
�
7DEOH������ 7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�$JH¶V�(IIHFWV�RQ�� ���
� 'LVUHVSHFW�)DFWRU�RI�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 5HVXOWV�RI�WKH�2QH�:D\�$129$�7HVW�&RQFHUQLQJ�� ���
� $JH¶V�(IIHFWV�RQ�'LVUHVSHFW�)DFWRU�RI�
� WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
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7DEOH������ 7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�$JH¶V�(IIHFWV�RQ�� ���
� 'LVKRQHVW\�)DFWRU�RI�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 5HVXOWV�RI�WKH�2QH�:D\�$129$�7HVW�&RQFHUQLQJ�� ���
� $JH¶V�(IIHFWV�RQ�'LVKRQHVW\�)DFWRU�
� RI�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�*HQGHU¶V� ���
� (IIHFWV�RQ�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
� RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 5HVXOWV�RI�WKH�7�7HVW�&RQFHUQLQJ�*HQGHU¶V�(IIHFWV�RQ�� ���
� 7KH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH������ 7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�� ���
� *HQGHU¶V�(IIHFWV�RQ��
� 0LVEHKDYLRU�RI�7DVN�)DFWRU�RI��
� WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH�����5HVXOWV�RI�WKH�7�7HVW�&RQFHUQLQJ� ���
� *HQGHU¶V�(IIHFWV�RQ�0LVEHKDYLRU�DW��:RUN�
� )DFWRU�RI�WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
7DEOH�����5HVXOWV�RI�WKH�&RUUHODWLRQ�%HWZHHQ�WKH�)UHTXHQF\�RI�8QHWKLFDO� ���
� %HKDYLRU�DW�:RUN��$WWLWXGHV�RI�(PSOR\HHV�7RZDUG��
� 8QHWKLFDO�%HKDYLRU��8QHWKLFDO�%HKDYLRU�
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)LJXUH����� ,QGLYLGXDO�2UJDQL]DWLRQDO�0RGHO�RI�(WKLFDO�%HKDYLRU�� ��
�
�
)LJXUH����� 0RGHO�RI�WKH�6WXG\� ���
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7KH� VXUYLYDO� DQG� SURVSHULW\� RI� EXVLQHVV� RUJDQL]DWLRQV� LQ� WKH� �� � � � FHQWXU\�ZLOO� EH�
GHWHUPLQHG� E\� KRZ� ZHOO� FRPSDQLHV� IDFH� VL[� FKDOOHQJHV�� LQWHUQDWLRQDO� FRPSHWLWLRQ�� QHZ�
WHFKQRORJLHV�� LQFUHDVHG� TXDOLW\�� HPSOR\HH� PRWLYDWLRQ�� PDQDJHPHQW� RI� D� GLYHUVH� ZRUN�
IRUFH��DQG�HWKLFDO�EHKDYLRU��%RWWRUI��������S������

�
%XVLQHVV�HWKLFV� LV�HVVHQWLDO� IRU�EXVLQHVV��%XVLQHVV� HWKLFV� LV�YLWDO�QRW�EHFDXVH� LW� LV�

IDVKLRQDEOH�WKRXJK�EXVLQHVV�FDQ�LOO�DIIRUG�WR�LJQRUH�DQ\WKLQJ�WKDW�VHULRXVO\�LQIOXHQFHV�WKH�
PDUNHWV�LQ�ZKLFK�LW�RSHUDWHV��5DWKHU��EXVLQHVV�HWKLFV�LV�QHFHVVDU\�EHFDXVH�HWKLFDO�FKRLFHV�
DUH�XQDYRLGDEOH�)DU� IURP�EHLQJ� DQWL�EXVLQHVV�� EXVLQHVV� HWKLFV� DFWXDOO\� SURYLGHV� HVVHQWLDO�
VXSSRUW�IRU�PD[LPL]LQJ�ORQJ�WHUP�RZQHU�YDOXH��6WHUQEHUJ��������S������

�
7KH�HWKLFDO�FOLPDWH�LQ�7XUNLVK�EXVLQHVV�HQYLURQPHQW�LV�DOVR�DW�D�FULWLFDO�VWDJH�DQG�

WKH�EXVLQHVV�FRPPXQLW\�DV�D�ZKROH�LV�WURXEOHG�E\�HWKLFDO�SUREOHPV��7KH�VLJQLILFDQWO\�KLJK�
QXPEHU�RI�HWKLFDO�YLRODWLRQV�WKDW�LQYROYHG�SROLWLFLDQV�DQG�SURIHVVLRQDOV�LQ�EXVLQHVV�FDUHHUV�
XUJHG�7XUNLVK�EXVLQHVV�H[HFXWLYHV�WR�FRQFHQWUDWH�RQ�WKLV�VXEMHFW��,Q�WKH�VXPPHU�RI�������
<RXQJ� %XVLQHVVPHQ� $VVRFLDWLRQ� RI� 7XUNH\� �78*,$'�� DQG� 7XUNLVK� ,QGXVWULDOLVWV¶� DQG�
%XVLQHVVPHQ¶V�$VVRFLDWLRQ��786,$'��LVVXHG�WKH�ILUVW�WZR�SXEOLFDWLRQV�RQ�EXVLQHVV�HWKLFV�
LQ�7XUNH\��78*,$'¶V�UHSRUW��������UHYHDOHG�YDOXDEOH�LQIRUPDWLRQ�DERXW�WKH�HWKLFDO�YDOXHV�
RI� ����PDQDJHUV� ZRUNLQJ� LQ� FRPSDQLHV� WKDW� ZHUH� DPRQJ� WKH� ���� ODUJHVW� FRPSDQLHV� LQ�
7XUNH\��$FFRUGLQJ�WR�WKLV�VWXG\���������RI�WKHVH�PDQDJHUV�FRQVLGHUHG�EXVLQHVV�HWKLFV�WR�
EH�LPSRUWDQW�LVVXH�LQ�7XUNLVK�EXVLQHVV�HQYLURQPHQW��DQG�UHYHDOLQJ�FRPSDQ\�LQIRUPDWLRQ��
IDOVLI\LQJ� FRPSDQ\� UHSRUWV� DQG� XQUHDVRQDEOH� DPRXQW� RI� DEVHQWHHLVP� IURP� ZRUN� ZHUH�
UDQNHG� DPRQJ� WKH� LPSRUWDQW� XQHWKLFDO� DFWV� E\� WKHVH� PDQDJHUV� �(NLQ�� 7H]|OPH]�� ������
S������
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7KH� DLP� RI� WKLV� VWXG\� LV� WR� H[DPLQH� IDFWRUV� WKDW� DIIHFW� XQHWKLFDO� EHKDYLRU�� � 7KLV�
VWXG\� HVSHFLDOO\� H[DPLQHV� WKH� HIIHFW� RI� RUJDQL]DWLRQDO� FOLPDWH� DQG� RUJDQL]DWLRQDO�
FRPPLWPHQW�RQ�XQHWKLFDO�EHKDYLRU��
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�����7KH�&RQFHSW�RI�(WKLFV�
�
,Q�D�FODVVLF�VWXG\�UHODWHG�ZLWK�WKH�HWKLFV�RI�EXVLQHVV�PDQDJHUV��5D\PRQG�%DXPKDUW�

DVNHG� PRUH� WKDQ� ���� EXVLQHVV� SHRSOH�� ³:KDW� GRHV� HWKLFDO� PHDQ� WR� \RX"´� 2I� WKH�
EXVLQHVVSHRSOH�%DXPKDUW�LQWHUYLHZHG�����SHUFHQW�GHILQHG�HWKLFDO�DV�³ZKDW�P\�IHHOLQJV�WHOO�
PH�LV�ULJKW�´����SHUFHQW�GHILQHV�LW�LQ�UHOLJLRXV�WHUPV�DV�ZKDW�LV�³LQ�DFFRUG�ZLWK�P\�UHOLJLRXV�
EHOLHIV�´�DQG����SHUFHQW�GHILQHG� LW�DV�ZKDW�³FRQIRUPV� WR�JROGHQ�UXOH�´� �9HODVTXHV��������
S�����

�
$FFRUGLQJ� WR� WKH� GLFWLRQDU\�� WKH� WHUP� HWKLFV� KDV� D� YDULHW\� RI� GLIIHUHQW�PHDQLQJV��

2QH�RI�WKH�PHDQLQJV�JLYHQ�WR�LW�LV��³WKH�SULQFLSOHV�RI�FRQGXFW�JRYHUQLQJ�DQ�LQGLYLGXDO�RU�D�
JURXS�´�$�VHFRQG�DQG�PRUH� LPSRUWDQW�GHILQLWLRQ�RI�HWKLFV�DFFRUGLQJ� WR� WKH�GLFWLRQDU\� LV��
(WKLFV�LV�³WKH�VWXG\�RI�PRUDOLW\�´��9HODVTXHV��������S�����

�
2Q�WKH�RWKHU�KDQG��HWKLFV� LV� WKH�VWXG\�RI�ZKDW� LV�JRRG�RU�ULJKW�IRU�KXPDQ�EHLQJV��

DQG�ZKDW�JRDOV�SHRSOH�RXJKW�WR�SXUVXH�DQG�ZKDW�DFWLRQV�WKH\�RXJKW�WR�SHUIRUP��(WKLFV�LQ�
JHQHUDO�LV�D�V\VWHPDWLF�DWWHPSW��WKURXJK�WKH�XVH�RI�UHDVRQ��WR�PDNH�VHQVH�RI�RXU�LQGLYLGXDO�
DQG�VRFLDO�PRUDO�H[SHULHQFH� LQ�VXFK�D�ZD\�DV� WR�GHWHUPLQH�ZKDW�RXJKW� WR�JRYHUQ�KXPDQ�
FRQGXFW�DQG�WKH�YDOXHV�ZRUWK�SXUVXLQJ�LQ�OLIH��%XQFKKRO]��5RVHQWKDO��������S�����

�
�����(WKLFV�DQG�0RUDOLW\�
�
:H�FDQ�GHILQH�PRUDOLW\�DV�VWDQGDUGV�WKDW�DQ�LQGLYLGXDO�RU�D�JURXS�KDV�DERXW�ZKDW�LV�

ULJKW�DQG�ZURQJ��RU�JRRG�DQG�HYLO��0RUDO�QRUPV�FDQ�XVXDOO\�EH�H[SUHVVHG�DV�JHQHUDO�UXOHV�
RU� VWDWHPHQWV�� VXFK� DV� ³$OZD\V� WHOO� WKH� WUXWK�´� ³,W� LV�ZURQJ� WR� NLOO� LQQRFHQW� SHRSOH�´� RU�
³$FWLRQV�DUH�ULJKW�WR�WKH�H[WHQW�WKDW�WKH\�SURGXFH�KDSSLQHVV�´�0RUDO�YDOXHV�FDQ�XVXDOO\�EH�



�

�

��

H[SUHVVHG�DV�VWDWHPHQWV�GHVFULELQJ�REMHFWV�RU�IHDWXUHV�RI�REMHFWV� WKDW�KDYH�ZRUWK�VXFK�DV�
³+RQHVW\�LV�JRRG´�DQG�³,QMXVWLFH�LV�EDG�´��9HODVTXHV��������S��������

�
�$OWKRXJK�HWKLFV�GHDOV�ZLWK�PRUDOLW\�� LW� LV�QRW�TXLWH�WKH�VDPH�PRUDOLW\��(WKLFV�LV�D�

NLQG�RI�LQYHVWLJDWLRQ��DQG�LQFOXGHV�ERWK�WKH�DFWLYLW\�RI�LQYHVWLJDWLQJ�DV�ZHOO�DV�WKH�UHVXOW�RI�
WKDW� LQYHVWLJDWLRQ�� ZKHUHDV� PRUDOLW\� LV� WKH� VXEMHFW� PDWWHU� WKDW� HWKLFV� LQYHVWLJDWHV�
�9HODVTXHV��������S�����

�
(WKLFV� LV� FRQFHUQHG� ZLWK� WKH� MXVWLILFDWLRQ� RI� DFWLRQV� RI� SUDFWLFHV� LQ� VSHFLILF�

VLWXDWLRQV��(WKLFV� LV�D�SKLORVRSKLFDO� UHIOHFWLRQ�RQ� WKH�PRUDO� OLIH� WKH�SULQFLSOHV�DQG�YDOXHV�
HPEHGGHG�LQ�WKDW�OLIH��0RUDOLW\��RQ�WKH�RWKHU�KDQG��JHQHUDOO\�UHIHUV�WR�WUDGLWLRQV�RI�EHOLHIV�
WKDW� KDYH� HYROYHG� RYHU� VHYHUDO� \HDUV� RU� HYHQ�FHQWXULHV� LQ� VRFLHWLHV� FRQFHUQLQJ� ULJKW� DQG�
ZURQJ�FRQGXFW��0RUDOLW\� FDQ�EH� WKRXJKW� RI� DV� D� VRFLDO� LQVWLWXWLRQ� WKDW� KDV� D� KLVWRU\� DQG�
FRGH�RI�FRQGXFW�WKDW�LV�LPSOLFLW�RU�H[SOLFLW�DERXW�KRZ�SHRSOH�RXJKW�WR�EHKDYH��%XQFKKRO]��
5RVHQWKDO��������V�����

�
�����%XVLQHVV�(WKLFV�
�
%XVLQHVV�HWKLFV�LV�D�VSHFLDOL]HG�VWXG\�RI�PRUDO�ULJKW�DQG�ZURQJ��,W�FRQFHQWUDWHV�RQ�

PRUDO�VWDQGDUGV�DV� WKH\�DSSO\� WR�EXVLQHVV�SROLFLHV�� LQVWLWXWLRQV��DQG�EHKDYLRU��9HODVTXHV��
������S������

�
%XVLQHVV�HWKLFV�LV�WKH�VWXG\�RI�PRUDO�VWDQGDUGV�DQG�KRZ�WKHVH�DSSO\�WR�WKH�V\VWHPV�

DQG� RUJDQL]DWLRQV� WKURXJK� ZKLFK� PRGHUQ� VRFLHWLHV� SURGXFH� DQG� GLVWULEXWH� JRRGV� DQG�
VHUYLFHV��DQG�WR�WKH�SHRSOH�ZKR�ZRUN�ZLWKLQ�WKHVH�RUJDQL]DWLRQV��%XVLQHVV�HWKLFV��LQ�RWKHU�
ZRUGV�� LV� D�IRUP�RI� DSSOLHG�HWKLFV�� ,W� LQFOXGHV�QRW�RQO\� WKH�DQDO\VLV�RI�PRUDO�QRUPV�DQG�
PRUDO�YDOXHV��EXW�DOVR�DWWHPSWV�WR�DSSO\�WKH�FRQFOXVLRQV�RI�WKLV�DQDO\VLV�WR�WKDW�DVVRUWPHQW�
RI� LQVWLWXWLRQV�� WHFKQRORJLHV�� WUDQVDFWLRQV�� DFWLYLWLHV�� DQG� SXUVXLWV� WKDW� ZH� FDOO� EXVLQHVV�
�9HODVTXHV��������S������

�
7KHUH� DUH� WKUHH� GLIIHUHQW� NLQGV� RI� LVVXHV� WKDW� EXVLQHVV� HWKLFV� LQYHVWLJDWHV��

V\VWHPDWLF�� FRUSRUDWH�� DQG� LQGLYLGXDO�� 6\VWHPDWLF� LVVXHV� LQ� EXVLQHVV� HWKLFV� DUH� HWKLFDO�



�

�

��

TXHVWLRQV�UDLVHG�DERXW�WKH�HFRQRPLF��SROLWLFDO��OHJDO��DQG�RWKHU�VRFLDO�V\VWHPV�ZLWKLQ�ZKLFK�
EXVLQHVVHV�RSHUDWH��&RUSRUDWH�LVVXHV�LQ�EXVLQHVV�HWKLFV�DUH�HWKLFDO�TXHVWLRQV�UDLVHG�DERXW�D�
SDUWLFXODU�FRPSDQ\��7KHVH�LQFOXGH�TXHVWLRQV�DERXW�WKH�PRUDOLW\�RI�WKH�DFWLYLWLHV��SROLFLHV��
SUDFWLFHV��RU�RUJDQL]DWLRQDO� VWUXFWXUH�RI�DQ� LQGLYLGXDO�FRPSDQ\� WDNHQ�DV�D�ZKROH��)LQDOO\�
LQGLYLGXDO�LVVXHV�LQ�EXVLQHVV�HWKLFV�DUH�HWKLFDO�TXHVWLRQV�UDLVHG�DERXW�D�SDUWLFXODU�LQGLYLGXDO�
RU�SDUWLFXODU�LQGLYLGXDOV�ZLWKLQ�D�FRPSDQ\��7KHVH�LQFOXGH�TXHVWLRQV�DERXW�WKH�PRUDOLW\�RI�
WKH�GHFLVLRQV��DFWLRQV��RU�FKDUDFWHU�RI�DQ�LQGLYLGXDO��9HODVTXHV��������S���������

�
�����8QHWKLFDO�%HKDYLRU�
�
(PSOR\HHV� LQ� RUJDQL]DWLRQV� GDLO\� IDFH� VLWXDWLRQV� ZKHUH� WKH\� PXVW� FKRRVH� WR� DFW�

HWKLFDOO\�RU�XQHWKLFDOO\��,Q�D�7RXFKH�5RVV�DQG�&RPSDQ\�VXUYH\������RI�EXVLQHVV�OHDGHUV�
WKRXJKW� WKDW� RUJDQL]DWLRQV� LQ� WKH� EXVLQHVV� DUHQD� IDFH� HWKLFDO� SUREOHPV� WRGD\� �5HLVV��
0LWUD�������S�������

�
(WKLFDO� EHKDYLRU� LV� DFWLQJ� LQ�ZD\V� FRQVLVWHQW�ZLWK� RQH¶V� SHUVRQDO� YDOXHV� DQG� WKH�

FRPPRQO\� KHOG� YDOXHV� RI� WKH� RUJDQL]DWLRQ� DQG� VRFLHW\� �'HEUD�� 4XLFN�� ������ S�� ������
$FFRUGLQJ�WR�6WHLQHU��³HWKLFDO�EHKDYLRU�LQ�RUJDQL]DWLRQV�LV�FRQGXFW�IDLU�DQG�MXVW�DERYH�DQG�
EH\RQG�FRQVWLWXWLRQDO�ODZV�DQG�DSSOLFDEOH�JRYHUQPHQW�UHJXODWLRQ�´��5HLVV��0LWUD�������S��
�����

�
(WKLFDO�EHKDYLRU� LV�EHKDYLRU� WKDW� FRQIRUPV� WR� LQGLYLGXDO�EHOLHIV�DQG�VRFLDO�QRUPV�

DERXW�ZKDW�LV�ULJKW�DQG�JRRG��ZKHUHDV�XQHWKLFDO�EHKDYLRU�LV�EHKDYLRU�WKDW�LQGLYLGXDO�EHOLHIV�
DQG�VRFLDO�QRUPV�GHILQH�DV�EHLQJ�ZURQJ�DQG�EDG��*ULIILQ��(EHUW��������S�������

�
%UDVV�DQG�KLV�FROOHDJXHV�GHILQH�XQHWKLFDO�EHKDYLRU�DV�EHKDYLRU�WKDW�KDV�D�KDUPIXO�

HIIHFW�XSRQ�RWKHUV�DQG�LV�³HLWKHU�LOOHJDO�RU�PRUDOO\�XQDFFHSWDEOH�WR�WKH�ODUJHU�FRPPXQLW\´�
�%UDVV��%XWWHUILHOG��6NDJJV��������S������

�
�
�������)RUPV�RI�WKH�8QHWKLFDO�%HKDYLRU�
�
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0DLQ� IRUPV� RI� XQHWKLFDO� EHKDYLRU� GLVSOD\HG� E\� LQGLYLGXDO� PHPEHUV� RI�
RUJDQL]DWLRQV� LQFOXGH�JLYLQJ�RU� DFFHSWLQJ� D� JLIW�EULEHU\�� IUDXG�� O\LQJ�� VH[XDO� KDUDVVPHQW��
DQG�LQVLGHU�WUDGLQJ��

�
���������*LYLQJ�RU�$FFHSWLQJ�D�*LIW�DQG�%ULEHU\�
�
*LYLQJ�RU�DFFHSWLQJ�D�JLIW�LQ�D�EXVLQHVV�VHWWLQJ�FDQ�FUHDWH�D�VHQVH�RI�REOLJDWLRQ�RU�

WKH�DSSHDUDQFH�RI�REOLJDWLRQ��$�JLIW�FDQ�EH�DQ\WKLQJ�RI�YDOXH�� LQFOXGLQJ�VXFK� LWHPV�DV� D�
WLFNHW�WR�D�VSRUWLQJ�HYHQW�RU�SOD\��D�QRQ�EXVLQHVV�PHDO��D�FRIIHH�FXS��RU�DQ�DOO�H[SHQVH�SDLG�
WULS�WR�D�FRQIHUHQFH�RU�WUDGH�VKRZ��%HQQHWW��������S������

�
%ULEH�UHIHUV�WR�LOOHJDO�RU�LPSURSHU�IDYRUV�REWDLQHG�LQ�H[FKDQJH�IRU�WKH�SD\PHQW�RI�

PRQH\� RU� VRPHWKLQJ� HOVH� RI� YDOXH�� %ULEH� LQYROYHV� PDNLQJ� VXFK� SD\PHQWV� LQ� UHWXUQ� IRU�
VRPHRQH�YLRODWLQJ�DQ�REOLJDWLRQ�RU�GXW\��0F(ZDQ��������S�������

�
���������)UDXG�
�
7KH� W\SLFDO� 86� RUJDQL]DWLRQV� ORVH� �� SHUFHQW� RI� LWV� WRWDO� DQQXDO� WXUQRYHU� GXH� WR�

IUDXGXOHQW�PDOSUDFWLFH�E\�HPSOR\HHV��0F(ZDQ��������S�������
�
)UDXG� FDQ� EH� UHDOL]HG� E\� HLWKHU� FRPPLVVLRQ� RU� RPLVVLRQ�� $Q� DFW� RI� FRPPLVVLRQ�

LQYROYHV� O\LQJ� RU� PDNLQJ� VRPH� IRUP� RI� PDWHULDO� PLVUHSUHVHQWDWLRQ�� ZKHUHDV� DQ� DFW� RI�
RPLVVLRQ� UHIHUV� WR� DQ\� IDLOXUH� WR� GLVFORVH� D� VLJQLILFDQW� IDFW� WKDW� WKH� ODZ� UHTXLUHV� WR� EH�
GLVFORVHG��0F(ZDQ��������S�������

�
���������/\LQJ��
�
/\LQJ� LV�GHILQHG�E\�%RN�DV�³PDNLQJ�D� IDOVH�VWDWHPHQW� WR�DQRWKHU�SHUVRQ�ZLWK� WKH�

LQWHQWLRQ�RI�PLVOHDGLQJ� WKDW�SHUVRQ�´�%RN�DOVR�H[SORUHV� WKH� LPSDFW�RI� O\LQJ� LQ�D�SHUVRQDO�
UHODWLRQVKLS� DQG�ZDUQV� DJDLQVW� FUHDWLQJ� D� FXOWXUH� LQ�ZKLFK� WKH� SUHVVXUH� WR� OLH� H[FHHGV� D�
FRPPLWPHQW�WR�WUXWKIXOQHVV��HVSHFLDOO\�LQ�EXUHDXFUDWLF�LQVWLWXWLRQV�RU�LQ�SURIHVVLRQDO�OHJDO��
PHGLFDO�RU�EXVLQHVV�RUJDQL]DWLRQV��%RN���������
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�

��

�
���������6H[XDO�+DUDVVPHQW�
�
7KHUH� DUH� PDQ\� GHILQLWLRQV� RI� VH[XDO� KDUDVVPHQW�� (VVHQWLDOO\�� LW� LQYROYHV� VXFK�

WKLQJV�DV�XQZDQWHG�VH[XDO�DGYDQFHV��UHTXHVWV�IRU�VH[XDO�IDYRUV�DQG�RWKHU�YHUEDO�RU�SK\VLFDO�
FRQGXFW�RI�VH[XDO�QDWXUH�ZLWKLQ�WKH�ZRUNSODFH��5HVHDUFKHUV�ZRXOG�PRVWO\�DJUHH�WKDW�WKHUH�
DUH�WKUHH�PDLQ�IRUPV�RI�VH[XDO�KDUDVVPHQW��DV�IROORZV��%UDGEXUQ��������S���������

�
x� +DUDVVPHQW�UHODWHG�WR�HPSOR\PHQW�GHFLVLRQV��7KLV�LV�ZKHQ�VXEPLVVLRQ�WR�

VXFK� VH[XDO� FRQGXFW� LV�PDGH� H[SOLFLWO\� RU� LPSOLFLWO\� D� FRQGLWLRQ� RI� DQ�
LQGLYLGXDO¶V�HPSOR\PHQW��,Q�RWKHU�ZRUGV��LI�WKH�SHUVRQ�GRHV�QRW�FRQILUP�
WR�WKH�UHTXHVW�RI�WKH�RWKHUV��SHUKDSV�VHQLRU���VKH�KH�PD\�ORVH�KHU�KLV�MRE��

x� +DUDVVPHQW�UHODWHG�WR�SHUIRUPDQFH�HYDOXDWLRQ��7KLV�LV�ZKHQ�VXEPLVVLRQ�
RU�UHMHFWLRQ�LV�XVHG�DV�EDVLV�IRU�HPSOR\HH�GHFLVLRQV�VXFK�DV�SURPRWLRQV��
UHWHQWLRQ� DQG� VR� RQ�� ,I� WKH� SHUVRQ� GRHV� QRW� DJUHH� ZLWK� WKH� VH[XDO�
DGYDQFHV�� VKH�KH�ZLOO� QRW� ORVH� KHU�KLV� MRE��EXW� VKH�KH�ZLOO� QRW�SURJUHVV�
ZLWKLQ�WKH�RUJDQL]DWLRQ�HWF��

x� +DUDVVPHQW� LQ� WKH� IRUP�RI� MRE� LQWHUIHUHQFH�ZKHQ� VXFK�FRQGXFW� KDV� WKH�
HIIHFW� RI� LQWHUIHULQJ� ZLWK� MRE� SHUIRUPDQFH� RU� FUHDWLQJ� DQ� LQWLPLGDWLQJ��
KRVWLOH� RU� RIIHQVLYH� ZRUNLQJ� HQYLURQPHQW�� 7KLV� LV� SHUKDSV� WKH� PRVW�
REYLRXV� IRUP� RI� KDUDVVPHQW� ZKHQ� RWKHUV� LQWLPLGDWH� LQGLYLGXDOV�� 7KLV�
PLJKW�WDNH�WKH�IRUP�RI�OXULG�UHPDUNV�RU�RWKHU�RIIHQVLYH�EHKDYLRU��

�
���������,QVLGHU�7UDGLQJ�
�
,QVLGHU� WUDGLQJ� FDQ� EH� EURDGO\� GHILQHG� DV� EX\LQJ� RU� VHOOLQJ� VHFXULWLHV� ZKLOH� LQ�

SRVVHVVLRQ�RI�QRQSXEOLF�LQIRUPDWLRQ�DERXW�D�FRUSRUDWLRQ�RU�DERXW�WKH�PDUNHW��7KH�HWKLFDO�
DUJXPHQW�DJDLQVW� LQVLGHU� WUDGLQJ� UHIHUV� WR� WKH�IDLUQHVV�DUJXPHQW�ZKLFK� LPSOLHV� WKDW� WKRVH�
SDUWLHV� WKDW�GRQ¶W�KDYH� WKH� VDPH� LQIRUPDWLRQ�� DV�ZHOO� DV� WKH� SDUW\� WKDW� ODFNV� LQIRUPDWLRQ�
ZLOO�EH�SXW�DW�D�GLVDGYDQWDJH��6�HU��������S������

�
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�������5HDVRQV�RI�WKH�(WKLFDO�%HKDYLRU�
�
$FFRUGLQJ� WR� 1HOVRQ� DQG� KHU� FROOHDJXHV�� HWKLFDO� EHKDYLRU� LV� LQIOXHQFHG� E\� WZR�

PDMRU� UHDVRQV�� LQGLYLGXDO� FKDUDFWHULVWLFV� DQG� RUJDQL]DWLRQDO� IDFWRU�� 7KHLU�PRGHO� SUHVHQWV�
IRXU� PDMRU� LQGLYLGXDO� GLIIHUHQFHV� WKDW� DIIHFW� HWKLFDO� EHKDYLRU�� YDOXHV� V\VWHPV�� ORFXV� RI�
FRQWURO��0DFKLDYHOOLDQLVP�� DQG� FRJQLWLYH� PRUDO� GHYHORSPHQW�� $OVR�� WKUHH� RUJDQL]DWLRQDO�
GLIIHUHQFHV�WKDW�HIIHFW�HWKLFDO�EHKDYLRU�DUH��FRGH�RI�FRQGXFW��QRUPV�DQG�PRGHOLQJ��1HOVRQ��
4XLFN��������S��������

�
,QGLYLGXDO�,QIOXHQFHV�

x� 9DOXHV�V\VWHPV��
x� /RFXV�RI�FRQWURO�
x� 0DFKLDYHOOLDQLVP�
x� &RJQLWLYH�PRUDO�

GHYHORSPHQW�
�������������������������������������������������������������������������������������
�

������������
2UJDQL]DWLRQDO������������������
,QIOXHQFHV�

x� &RGHV�RI�FRQGXFW�
x� 1RUPV�
x� 0RGHOLQJ�

)LJXUH����,QGLYLGXDO�2UJDQL]DWLRQDO�0RGHO�RI�(WKLFDO�%HKDYLRU��1HOVRQ��4XLFN��&DPSEHOO��
������S��������

�
9DOXHV�DUH�V\VWHP�EHOLHIV�WKDW�DIIHFW�ZKDW�WKH�LQGLYLGXDO�GHILQHV�DV�ULJKW��JRRG��DQG�

IDLU��(WKLFV�UHIOHFWV�WKH�ZD\�WKH�YDOXHV�DUH�DFWHG�RXW��1HOVRQ��4XLFN��������S��������
���
�
$QRWKHU� LQGLYLGXDO� LQIOXHQFH� UHODWHG� WR� HWKLFDO� EHKDYLRU� LV� ORFXV� RI� FRQWURO��

,QGLYLGXDOV�ZLWK�DQ�LQWHUQDO�ORFXV�RI�FRQWURO�EHOLHYH�WKDW�WKH\�FRQWURO�HYHQWV�LQ�WKHLU�OLYHV�
DQG� WKDW� WKH\� DUH� UHVSRQVLEOH� IRU�ZKDW� KDSSHQV� WR� WKHP�� ,Q� FRQWUDVW�� LQGLYLGXDOV�ZLWK� DQ�
H[WHUQDO�ORFXV�RI�FRQWURO�EHOLHYH�WKDW�RXWVLGH�IRUFHV�VXFK�DV�IDWH�DQG�FKDQFH�FRQWUROV�ZKDW�

�
(WKLFDO�%HKDYLRU�

�



�

�

��

KDSSHQV�WR�WKHP��5HVHDUFK�KDV�VKRZQ�WKDW�LQWHUQDOV�PDNH�PRUH�HWKLFDO�GHFLVLRQV�WKDQ�GR�
H[WHUQDOV�� ,QWHUQDOV� DOVR�DUH�PRUH� UHVLVWDQW� WR� VRFLDO�SUHVVXUH� DQG�DUH� OHVV�ZLOOLQJ� WR�KXUW�
DQRWKHU�SHUVRQ��HYHQ� LI�RUGHUHG� WR�GR�VR�E\�DQ�DXWKRULW\� ILJXUH��1HOVRQ��4XLFN��������S��
������

�
0DFKLDYHOOLDQLVP�LV�D�SHUVRQDOLW\�FKDUDFWHULVWLF�LQGLFDWLQJ�RQH¶V�ZLOOLQJQHVV�WR�GR�

ZKDWHYHU� LW� WDNHV� WR� JHW� RQH¶V� RZQ�ZD\��+LJK�0DFK� LQGLYLGXDOV� EHOLHYH� WKDW� DQ\�PHDQV�
MXVWLI\� WKH� GHVLUHG� HQGV�� 7KH\� EHOLHYH� WKDW� PDQLSXODWLRQ� RI� RWKHUV� LV� ILQH� LI� LW� KHOSV�
DFKLHYLQJ� D� JRDO�� 7KXV�� KLJK�0DFKV� DUH� OLNHO\� WR� MXVWLI\� WKHLU� PDQLSXODWLYH� EHKDYLRU� DV�
HWKLFDO��1HOVRQ��4XLFN��������S��������

�
$Q�LQGLYLGXDO¶V�OHYHO�RI�FRJQLWLYH�PRUDO�GHYHORSPHQW�DOVR�DIIHFWV�HWKLFDO�EHKDYLRU��

$W�KLJKHU�OHYHOV�RI�PRUDO�GHYHORSPHQW��LQGLYLGXDOV�DUH�FRQFHUQHG�ZLWK�EURDG�SULQFLSOHV�RI�
MXVWLFH�DQG�ZLWK�WKHLU�VHOI�FKRVHQ�HWKLFDO�SULQFLSOHV��1HOVRQ��4XLFN��������S��������

�
9DUGL� ������� EHOLHYHV� WKDW� LQGLYLGXDO� EHKDYLRU� LV� VWURQJO\� LQIOXHQFHG� E\� WKH�

RUJDQL]DWLRQ¶V�YDOXH�V\VWHPV�WKDW�DUH�DW�WKH�FRUH�RI�ERWK�FXOWXUH�DQG�FOLPDWH��+H�IRXQG�WKDW�
WKHUH� ZDV� D� VLJQLILFDQW� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ� RUJDQL]DWLRQDO� FOLPDWH� DQG�
RUJDQL]DWLRQDO�PLVEHKDYLRU���

�
$�GHFLVLRQ�PDNHU¶V�SHUFHSWLRQ�RI�DQ�RUJDQL]DWLRQ¶V�FOLPDWH�ZLOO�OLNHO\�LQIOXHQFH�WKH�

HWKLFDO� GLPHQVLRQV� RI� EHKDYLRU�� 5HVHDUFKHUV� IRXQG� WKDW� PDQDJHUV� SHUFHLYH� XQHWKLFDO�
EHKDYLRU� WR� EH� GHSHQGHQW� RQ� DQ� RUJDQL]DWLRQ¶V� FOLPDWH�� HVSHFLDOO\� WKH� DFWLRQV� RI� RQH¶V�
LPPHGLDWH�ERVV�DQG�SHHUV��)ULW]VFKH��������S��������

�
5HVHDUFK� VKRZ� WKDW� DQ� RUJDQL]DWLRQDO� IDFWRU�� HVSHFLDOO\� RUJDQL]DWLRQDO� FOLPDWH�

DIIHFWV� HWKLFDO� EHKDYLRU�� ,Q� WKLV� VWXG\�� WKH� HIIHFW� RI� RUJDQL]DWLRQDO� FOLPDWH� DQG�
RUJDQL]DWLRQDO� FRPPLWPHQW� RQ� XQHWKLFDO� EHKDYLRU� ZLOO� EH� H[DPLQHG�� DQG� WKH� UHVHDUFK�
UHVXOWV�ZLOO�EH�FRPSDUHG�ZLWK�SUHYLRXV�UHVXOWV��
�

���������7KH�&RQFHSW�RI�2UJDQL]DWLRQDO�&OLPDWH�
�
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�
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&OLPDWH�DV�D�FRQFHSW�FDQ�EH�WUDFHG�EDFN�WR�WKH�VWXGLHV�RI�/HZLQ��/LSSLWW�DQG�:KLWH�
�������ZKR�XVHG�WKH�WHUP�³FOLPDWH´�WR�GHVFULEH�DWWLWXGHV��IHHOLQJV��EHKDYLRUV�DPRQJ�JURXS�
RI�ER\V�LQ�D�VXPPHU�FDPS��/HZLQ�/LSSLWW��:KLWH���������

�
2UJDQL]DWLRQDO� FOLPDWH� LV� WKH� KXPDQ�HQYLURQPHQW�ZLWKLQ�ZKLFK�DQ� RUJDQL]DWLRQ¶V�

HPSOR\HHV�GR�WKHLU�ZRUN��:H�FDQQRW�VHH�FOLPDWH�RU�WRXFK�LW��EXW�LW�LV�KHUH��/LNH�WKH�DLU�LQ�D�
URRP��LW�VXUURXQGV�DQG�DIIHFWV�HYHU\WKLQJ�WKDW�KDSSHQV�LQ�DQ�RUJDQL]DWLRQ��,W�LV�D�G\QDPLF�
V\VWHPV�FRQFHSW��'DZLV��1HZVWURP��������S������

�
/LWZLQ�DQG�6WULQJHU��������GHILQH�RUJDQL]DWLRQDO�FOLPDWH�DV�WKH�UHODWLYHO\�HQGXULQJ�

TXDOLW\�RI�DQ�RUJDQL]DWLRQ�WKDW�LV�H[SHULHQFHG�E\�HPSOR\HHV�WKDW�LQIOXHQFHV�WKHLU�EHKDYLRU��
DQG� FDQ� EH� GHVFULEHG� DV� YDOXHV�� $FFRUGLQJ� WR� 3D\QH� DQG� 3XJK� �������� RUJDQL]DWLRQDO�
FOLPDWH� KHOSV� WR� LGHQWLI\� KRZ� WKH� RUJDQL]DWLRQ� LV� SV\FKRORJLFDOO\� PHDQLQJIXO� IRU� WKH�
LQGLYLGXDO�RUJDQL]DWLRQ�PHPEHUV��

�
7KH�RUJDQL]DWLRQDO�FOLPDWH�GHILQHG�E\�/LWZLQ�DQG�6WULQJHU��������KDG���GLPHQVLRQV�

WKDW� DUH� QDPHG� VWUXFWXUH�� UHVSRQVLELOLW\�� ZDUPWK�� VXSSRUW�� UHZDUG�� FRQIOLFW�� VWDQGDUGV��
RUJDQL]DWLRQDO�LGHQWLW\��DQG�ULVN��

�
6WUXFWXUH�GLPHQVLRQ�LQFOXGHG�WKH�SHUFHSWLRQ�RI�HPSOR\HHV�UHJDUGLQJ�WKH�H[LVWHQFHV�

RI�UXOHV��UHJXODWLRQV��DQG�SURFHGXUHV��
5HVSRQVLELOLW\�ZDV�WKH�IHHOLQJ�RI�EHLQJ�LQ�FKDUJH�DQG�EHLQJ�DEOH�WR�WDNH�LQLWLDWLYH��
5HZDUG�GLPHQVLRQ�LQFOXGHG�WKH�IHHOLQJ�RI�EHLQJ�UHZDUGHG�IRU�D�MRE�ZHOO�GRQH��
5LVN�ZDV� WKH� VHQVH� RI� ULVN� DQG� FKDOOHQJH� LQ� WKH� MRE� DQG� LQ� WKH� RUJDQL]DWLRQ�� DQG�

EHLQJ�DEOH�WR�WDNH�FDOFXODWHG�ULVNV���
:DUPWK�HPSKDVL]HG�WKH�IHHOLQJ�RI�JRRG�IHOORZVKLS�DQG�EHLQJ�OLNHG�E\�RWKHUV�LQ�WKH�

ZRUN�JURXS��
6XSSRUW�ZDV�WKH�SHUFHLYHG�KHOS�IURP�WKH�PDQDJHUV�DQG�RWKHUV�LQ�WKH�JURXS��
6WDQGDUGV�LQFOXGHG�WKH�H[LVWHQFH�RI�FKDOOHQJH�DQG�KLJK�VWDQGDUGV�IRU�SHUIRUPDQFH�

WKDW�ZRXOG�PRWLYDWH�WKH�JURXS�WR�WKH�EHWWHU���
&RQIOLFW� GLPHQVLRQ� LQFOXGHG� WKH� RSHQQHVV� RI� WKH� PDQDJHUV� DQG� RWKHUV� WR� KHDU�

GLIIHUHQW�RSLQLRQV��
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,GHQWLW\�ZDV�WKH�IHHOLQJ�WR�EHORQJ�WR�WKH�FRPSDQ\�DQG�WKH�LPSRUWDQFH�SODFHG�RQ�WKLV�
NLQG�RI�VSLULW��

�
,Q� OLWHUDWXUH� WKH�FRQFHSW�RI� FOLPDWH� DQG�FXOWXUH�DUH� VRPHWLPHV�FRQIXVHG��7KH� WZR�

FRQFHSWV�� KRZHYHU�� KDYH� GLVWLQFWO\� GLIIHUHQW� RULJLQV� WKDW� JLYH� WKHP� UDWKHU� GLIIHUHQW�
PHDQLQJV�� &OLPDWH� VWXGLHV� IRFXV� RQ� LQGLYLGXDOO\� SHUFHLYHG� UDWKHU� WKDQ� LPPHGLDWH�
H[SHULHQFHV�RI�RUJDQL]DWLRQDO�PHPEHUV��ZKHUHDV�FXOWXUH�VWXGLHV�IRFXV�RQ�EHOLHIV��YDOXHV��RU�
QRUPV�VKDUHG�E\�JURXSV�RI�SHRSOH��7ULFH��%H\HU��������S������2Q�WKH�RWKHU�KDQG��FOLPDWH�LV�
PRUH� VWUDLJKWIRUZDUG� DQG� PDQLIHVW� DQG� WKH� FXOWXUH� LV� PRUH� KLGGHQ� DQG� QRW� DQ� HDVLO\�
REVHUYDEOH� VHW� RI� FKDUDFWHULVWLFV� LQ� RUJDQL]DWLRQV� �6FKQHLGHU�� *XQQHUVRQ�� 1LOHV�-ROO\��
�������

�
���������7KH�&RQFHSW�RI�2UJDQL]DWLRQDO�&RPPLWPHQW�
�
7KHUH�DUH�D�ZLGH�YDULHW\�RI�GHILQLWLRQV�DQG�PHDVXUHV�RI�RUJDQL]DWLRQDO�FRPPLWPHQW��

2UJDQL]DWLRQDO� FRPPLWPHQW� LV� PRVW� RIWHQ� GHILQHG� DV�� ���� D� VWURQJ� GHVLUH� WR� UHPDLQ� D�
PHPEHU�RI�SDUWLFXODU�RUJDQL]DWLRQ������D�ZLOOLQJQHVV�WR�H[HUW�KLJK�OHYHOV�RI�HIIRUW�RQ�EHKDOI�
RI�WKH�RUJDQL]DWLRQ������D�GHILQLWH�EHOLHI�LQ��DQG�DFFHSWDQFH�RI��WKH�YDOXHV�DQG�JRDOV�RI�WKH�
RUJDQL]DWLRQ��/XWKDQV��������S�������

�
2UJDQL]DWLRQDO�FRPPLWPHQW� LV�FRQFHLYHG�RI�DV� WKH�SV\FKRORJLFDO�DWWDFFKPHQW� IHOW�

E\� WKH� SHUVRQ� IRU� WKH� RUJDQL]DWLRQ�� LW� ZLOO� UHIOHFW� WKH� GHJUHH� WR� ZKLFK� WKH� LQGLYLGXDO�
LQWHUQDOL]HV� DQG� DGRSWV� FKDUDFWHULVWLFV� RU� SHUVSHFWLYHV� RI� WKH� RUJDQL]DWLRQ� �2¶5HLOO\��
&KDWPDQ���������

�
2¶5HLOO\� DQG� &KDWPDQ� ������� H[DPLQHG� RUJDQL]DWLRQDO� FRPPLWPHQW� LQ� WKUHH�

GLPHQVLRQV�WKDW�DUH�FRPSOLDQFH��LGHQWLILFDWLRQ��DQG�LQWHUQDOL]DWLRQ����
&RPSOLDQFH�RFFXUV�ZKHQ�DWWLWXGHV�DQG�EHKDYLRUV�DUH�DGRSWHG�QRW�EHFDXVH�RI�VKDUHG�

EHOLHIV�EXW�VLPSO\�WR�DJDLQ�VSHVLILF�UHZDUGV���
�
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,GHQWLILFDWLRQ�RFFXUV�ZKHQ�DQ�LQGLYLGXDO�DFFHSW�LQIOXHQFH�WR�HVWDEOLVK�DQG�PDLQWDLQ�
D� VDWLVI\LQJ� UHODWLRQVKLS�� WKDW� LV�� DQ� LQGLYLGXDO�PD\� IHHO� SURXG� WR� EH� D� SDUW� RI� D� JURXS��
UHVSHFWLQJ�LWV�YDOXHV�DQG�DFFRPSOLVKPHQW�ZLWKRXW�DGDSWLQJ�WKHP�DV�KLV�RU�KHU�RZQ���

�
,QWHUQDOL]DWLRQ�RFFXUV�ZKHQ�LQIOXHQFH�LV�DFFHSWHG�EHFDXVH�WKH�LQGXFHG�DWWLWXGHV�DQG�

EHKDYLRUV�DUH�FRQJUXHQW�ZLWK�RQH¶V�RZQ�YDOXHV��WKDW�LV�WKH�YDOXHV�RI�WKH�LQGLYLGXDO�DQG�WKH�
JURXS�RU�RUJDQL]DWLRQ�DUH�WKH�VDPH���

�
�����7KH�3XUSRVH�RI�WKH�6WXG\�
�
7KLV� VWXG\� DLPV� WR� H[DPLQH� WKH�HIIHFW�RI� RUJDQL]DWLRQDO� FOLPDWH� DQG�RUJDQL]DWLRQDO�

FRPPLWPHQW� RQ� WKH� IUHTXHQF\�RI� XQHWKLFDO�EHKDYLRU� DW�ZRUN�� WKH� DWWLWXGHV� RI� HPSOR\HHV�
WRZDUG�XQHWKLFDO�EHKDYLRU��XQHWKLFDO�ZRUN�EHKDYLRU���

�
8QGHU�WKH�OLJKW�RI�WKH�SUHFHGLQJ�UHYLHZ��WKH�IROORZLQJ�K\SRWKHVLV�ZLOO�EH�WHVWHG��
�
+��� 2UJDQL]DWLRQDO� FOLPDWH� DIIHFWV� WKH� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN��

DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��DQG�XQHWKLFDO�EHKDYLRU���
+���2UJDQL]DWLRQDO�FRPPLWPHQW�DIIHFWV�WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��

DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��DQG�XQHWKLFDO�ZRUN�EHKDYLRU���
+���7KHUH�LV�D�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�

ZRUN��DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��XQHWKLFDO�EHKDYLRU��
�
�����7KH�5HVHDUFK�4XHVWLRQ��
�
6���'R� WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��DWWLWXGHV�RI�HPSOR\HHV� WRZDUG�

XQHWKLFDO� EHKDYLRU�� XQHWKLFDO� EHKDYLRU� YDU\� DFFRUGLQJ� WR� DJH�� JHQGHU�� PDULWDO� VWDWXV��
RFFXSDWLRQ��SRVLWLRQ��WHQXUH"�

�
�����7KH�0RGHO�RI�WKH�6WXG\�
�
�
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2UJDQL]DWLRQDO����
&OLPDWH�

�
�
�������������������������������������������������������������������������������������������
�
�
�

�
��2UJDQL]DWLRQDO���
&RPPLWPHQW�

�
)LJXUH����0RGHO�RI�WKH�6WXG\�

�
2UJDQL]DWLRQDO� FOLPDWH� DQG� RUJDQL]DWLRQDO� FRPPLWPHQW� DUH� WKH� LQGHSHQGHQW�

YDULDEOHV�� 2UJDQL]DWLRQDO� FOLPDWH� FRQVLVWV� RI� �� VXE�GLPHQVLRQV� WKDW� DUH�� VWUXFWXUH��
UHVSRQVLELOLW\�� ZDUPWK�� VXSSRUW�� UHZDUG�� FRQIOLFW�� VWDQGDUGV�� RUJDQL]DWLRQDO� LGHQWLW\�� DQG�
ULVN��

�
2UJDQL]DWLRQDO� FRPPLWPHQW� FRQWDLQV� �� GLPHQVLRQV� ZKLFK� DUH� LQWHUQDOL]DWLRQ��

LGHQWLILFDWLRQ�DQG�FRPSOLDQFH���
�
7KH� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�� DWWLWXGHV� RI� HPSOR\HHV� WRZDUG�

XQHWKLFDO�EHKDYLRU��XQHWKLFDO�ZRUN�EHKDYLRUV�DUH�WKH�GHSHQGHQW�YDULDEOHV�LQ�WKLV�VWXG\��
�

�
�
�
�
�
�

�
�
�
�
�

x� )UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�
:RUN��

x� �$WWLWXGHV�RI�(PSOR\HHV�7RZDUG�
8QHWKLFDO�%HKDYLRU�

x� 8QHWKLFDO�:RUN�%HKDYLRU�
�
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���0(7+2'�

�
�����6DPSOLQJ�
�
&RQYHQLHQFH� VDPSOLQJ� ZDV� XVHG� LQ� WKLV� VWXG\�� 6WDWH� DFFRXQWLQJ� H[SHUWV�� VWDWH�

DFFRXQWLQJ� H[SHUW� DVVLVWDQWV�� WD[� LQVSHFWRUV�� WD[� LQVSHFWRU� DVVLVWDQWV� ZKR� ZRUN� LQ� WKH�
0LQLVWU\� RI� )LQDQFH� DQG� WHDFKHUV� ZKR� ZRUN� DW� ��� GLIIHUHQW� VFKRROV� SDUWLFLSDWHG� LQ� WKLV�
VWXG\��'HPRJUDSKLF�FKDUDFWHULVWLFV�RI�SDUWLFLSDQWV�DUH�JLYHQ�RQ�7DEOH�����
�

����������7DEOH����'HPRJUDSKLF�&KDUDFWHULVWLFV�RI�3DUWLFLSDQWV�
�
�
�
�
�
�

$V� VHHQ� RQ� 7DEOH� ��� ������ RI� WKH� SDUWLFLSDQWV� DUH� EHWZHHQ� WKH� DJHV� RI� �������
������RI�WKH�SDUWLFLSDQWV�DUH�PHQ��������RI�WKH�SDUWLFLSDQWV�DUH�PDUULHG���

�
������ RI� WKH� SDUWLFLSDQWV� DUH� WHDFKHUV�� ������ RI� WKH� SDUWLFLSDQWV� DUH� QRQ�

PDQDJHUV��������RI�WKH�SDUWLFLSDQWV¶�WHQXUH�LV�EHWZHHQ�����\HDUV��
�

�����,QVWUXPHQWV�

9DULDEOH� 3RVVLEOH�9DOXHV� 3HUFHQWDJH�����
$JH� ������

������
������
$JH����DQG�RYHU�

�����
�����
����
����

6H[� )HPDOH��
0DOH��

�����
�����

0DULWDO�6WDWXV� 0DUULHG��
6LQJOH�

�����
�����

2FFXSDWLRQ� 7HDFKHU�
)LQDQFLDO�2IILFHU�

�����
�����

3RVLWLRQ� 0DQDJHU�
1RQ�0DQDJHU�

����
�����

7HQXUH� ����
�����
������
������
���\HDUV�DQG�RYHU�

�����
�����
��
����
����
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7KH� TXHVWLRQQDLUH� XVHG� LQ� WKLV� VWXG\� FRQVLVWV� RI� WKUHH� VHFWLRQV�� ,Q� VHFWLRQ� ,��
LQIRUPDWLRQ�DERXW�GHPRJUDSKLF�FKDUDFWHULVWLFV�RI�WKH�UHVSRQGHQWV�ZHUH�FROOHFWHG���

�
6HFWLRQ� ,,� FRQVLVWV� RI� DQ� RUJDQL]DWLRQDO� FOLPDWH� LQYHQWRU\� DQG� RUJDQL]DWLRQDO�

FRPPLWPHQW� LQYHQWRU\�� ³7KH� FOLPDWH� LQYHQWRU\´� ZDV� GHYHORSHG� E\� /LWZLQ� DQG� 6WULQJHU�
�������DQG�LQFOXGHV����LWHPV��,W�LQFOXGHV���VXE�GLPHQVLRQV�WKDW�DUH��UHVSRQVLELOLW\��UHZDUG��
ZDUPWK�� VXSSRUW�� VWDQGDUGV�� LGHQWLW\� DQG� ULVN�� 7KH� RUJDQL]DWLRQDO� FOLPDWH� LQYHQWRU\� ZDV�
WUDQVODWHG�WR�7XUNLVK�E\�1LOJ�Q�.DID]DGH�%LULP���������
�

2UJDQL]DWLRQDO� FRPPLWPHQW� TXHVWLRQQDLUH� ZDV� GHYHORSHG� E\� 2¶5HLOO\� DQG�
&KDWPDQ� ��������7KH�TXHVWLRQQDLUH�FRQWDLQV���� LWHPV�DQG� LQFOXGHV� WKUHH�VXE�GLPHQVLRQV�
ZKLFK� DUH� LQWHUQDOL]DWLRQ�� LGHQWLILFDWLRQ� DQG� FRPSOLDQFH�� ,W�ZDV� WUDQVODWHG� WR�7XUNLVK� E\�
<ÕOGÕ]��<ÕOGÕ]��������V������
�

7KH�ODVW�VHFWLRQ�WKDW�DVVHVVHV�XQHWKLFDO�EHKDYLRU�ZDV�GHYHORSHG�E\�WKH�UHVHDUFKHU��
$W� ILUVW�� /LWHUDWXUH� UHODWHG�ZLWK� XQHWKLFDO� EHKDYLRU��ZDV� UHYLZHG� DQG� XQHWKLFDO� EHKDYLRU�
LWHPV�DUH�FROOHFWHG��

�
,Q� WKH� VHFRQG� VWHS�� UHVSRQGHQWV� ZHUH� DVNHG� WR� JLYH� H[DPSOHV� ZKDW� WKH� HWKLFDO�

EHKDYLRU��5HVSRQVHV�ZHUH�VRUWHG�RXW��DQG�WRWDO�RI����LWHPV�ZHUH�FROOHFWHG���
�
,Q� WKH� WKLUG� VWHS�� WKH� FROOHFWHG� ��� LWHPV� ZHUH� JLYHQ� WR� GLIIHUHQW� JURXSV� RI�

UHVSRQGHQWV� DQG� WKH\� ZHUH� DVNHG� KRZ� PXFK� WKHVH� LWHPV� ZHUH� DSSURSULDWH� WR� GHVFULEH�
HWKLFDO� EHKDYLRU�� � ,WHPV� RI� HWKLFDO� EHKDYLRU� ZHUH� WR� FKDQJH� LQWR� ÕWHPV� RI� XQHWKLFDO�
EHKDYLRU��$V�D�UHVXOW�RI�WKH�IDFWRU�DQDO\VLV�����LWHPV�ZHUH�UHGXFHG�WR����LWHPV��7KLV�VWXG\�
DLPV�WR�PHDVXUH� WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN�� WKH�DWWLWXGHV�RI�HPSOR\HHV�
WRZDUG�XQHWKLFDO�EHKDYLRU��DQG�XQHWKLFDO�ZRUN�EHKDYLRU�� WKHVH�LWHPV�WKDW�GHVFULEH�HWKLFDO�
EHKDYLRU�WXUQHG�LQWR�XQHWKLFDO�EHKDYLRU�LQ�WKH�TXHVWLRQQDLUH���
�
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$V�D�UHVXOW�WKHVH����LWHPV�ZHUH�JLYHQ�WR�VDPSOH�RI�WKH�VWXG\�DQG�WKH\�ZHUH�DVNHG�
KRZ�IUHTXHQWO\�WKH\�REHUYH�WKHVH�XQHWKLFDO�EHKDYLRUV�DW�ZRUN��ZKHWKHU�WKHVH�EHKDYLRUV�DUH�
DSSURSULDWH�IRU�WKHP�DQG�KRZ�IUHTXHQWO\�WKH\�UHOLDVH�WKHVH�EHKDYLRUV��

�
�����$SSOLFDWLRQ�
�
'XULQJ�WKH�DSSOLFDWLRQ��TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG�WR�WKH�SDUWLFLSDQWV�E\�WKH�

UHVHDUFKHU��$QVZHULQJ�WKH�TXHVWLRQQDLUH�ZDV�YROXQWDU\��6WDQGDUG�ZULWWHQ�LQVWUXFWLRQV�ZHUH�
JLYHQ�WR�HDFK�SDUWLFLSDQW�SULRU�WR�WKH�DGPLQLVWUDWLRQ�RI�TXHVWLRQQDLUHV�DQG�LW�WRRN����WR����
PLQXWHV�IRU�HDFK�SDUWLFLSDQW� WR�DQVZHU� WKH�TXHVWLRQV������TXHVWLRQQDLUHV�ZHUH�GLVWULEXWHG�
�1 ����������ZHUH�UHWXUQHG��UHVSRQVH�UDWH������������ZHUH�IXOO\�FRPSOHWHG�DQG�LQFOXGHG�
LQ�WKH�DQDO\VLV��
�

�����6WDWLVWLFDO�$QDO\VLV�
�
7KH�SDFNDJHG�SURJUDP�6366�3&�YHUVLRQ�������ZDV�XVHG�WR�DQDO\]H�WKH�GDWD��
�
�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
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���5(68/76�
�
�����5HVXOWV�RI�WKH�)DFWRU�$QDO\VLV�
�
�������7KH�&OLPDWH�,QYHQWRU\�
�
:KHQ� IDFWRU� DQDO\VLV�ZDV�FRQGXFWHG��.DLVH�0H\HU�2ONLQ�0HDVXUH� RI�6DPSOLQJ�

DGHTXDF\� ZDV� IRXQG� DV� ������ %DUWOHWWV� 7HVW� RI� 6SKHULFLW\� KDG� D� &KL�6TXDUH� YDOXH� RI�
����������S�����������LWHPV�ZHUH�JURXSHG�XQGHU���IDFWRUV��7DEOH�����

�
)DFWRU���ZDV�QDPHG�DV�³VWUXFWXUH�DQG�RSHQQHV´��,W�ZDV�FRPSRVHG�RI�VL[�LWHPV��,W�

KDV�D�UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV�����������
)DFWRU���ZDV�QDPHG�DV�³LQWHUSHUVRQDO�UHODWLRQVKLS´��7KHUH�ZHUH�ILYH�LWHPV�XQGHU�

WKLV�IDFWRU��&URQEDFK�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV������������
�)DFWRU� �� ZDV� QDPHG� DV� ³ZRUN� HQYLURQPHQW� DQG� ULVN´�ZKLFK� FRQVLVWHG� RI� IRXU�

LWHPV��,W�KDV�D�UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV�����������
�

7DEOH����7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�&OLPDWH�,QYHQWRU\�
)$&725����6WUXFWXUH�DQG�2SHQQHV����������RI�9DULDQFH��$OSKD ������� )DFWRU�/RDGLQJ�
,WHP� ��� ,Q� WKLV� ZRUNSODFH�� WKH� SURFHVV� RI� WKH� UHTXLUHG� MREV� DUH� UHDVRQDEO\�
SODQHG�DQG�FOHDUO\�VWDWHG���
,WHP����,Q�WKLV�ZRUNSODFH��VRPHWLPHV�WKH�SHUVRQ�ZKR�KDV�WKH�UHDO�DXWKRULW\�WR�
PDNH�WKH�GHFLVLRQ�LV�QRW�ZHOO�LGHQWLILHG���
,WHP����,Q�P\�ZRUNSODFH��WKH�RUJDQL]DWLRQ¶V�VWUXFWXUH�DQG�SROLF\�DUH�QRW�FOHDU���
,WHP����,Q�WKLV�ZRUNSODFH��LW�LV�KDUG�WR�QRWLFH�QHZ�DQG�FUHDWLYH�LGHDV�EHFDXVH�
RI�GHWDLOHG�EXUHDXFUDF\�IRUPDOLWLHV�DQG�VWULFW�UXOHV��
,WHP� ��� 7KH� ODFN� RI� ZHOO� SODQHG� DQG� RUJDQL]HG� V\VWHP� GHFUHDVHV� RXU�
HIILFLHQF\���
,WHP�����:LWKLQ�P\�ZRUNLQJ�DUHD��,�DP�QRW�FHUWDLQ�WR�ZKRP�,�DP�UHVSRQVLEOH�WR�
DERXW�VRPH�WRSLFV���

�����
�
�����
�
�����
�����
�
�����
�
�����
�

)$&725����,QWHUSHUVRQDO�5HODWLRQVKLS����������RI�9DULDQFH���$OSKD ������� )DFWRU�/RDGLQJ�



�

�

���

,WHP�����,Q�P\�ZRUNSODFH�HYHU\ERG\�FULWLFL]HV�HYHU\RQH��
,WHP�����7KHUH�LV�D�IULHQGO\�DWPRVSKHUH�LQ�WKLV�ZRUNSODFH��
,WHP�����,W�LV�YHU\�KDUG�WR�XQGHUVWDQG�WKH�SHRSOH�ZKR�ZRUN�LQ�WKLV�SODFH��
,WHP�����,Q�WKLV�ZRUNSODFH��SHRSOH�DUH�GLVWDQW�DQG�FROG��
,WHP�����,Q�WKLV�ZRUNSODFH��SHRSOH�GRQ�QRW�WUXVW�HDFK�RWKHU��

�����
�����
�����
�����
�����

)$&725���:RUN�(QYLURQPHQW�DQG�5LVN����������RI�9DULDQFH��$OSKD ������� �
,WHP�����:H�FDQ�VD\�WKDW�WKLV�ZRUNSODFH�KDV�D�FRPIRUWDEOH�DQG�IOH[LEOH�
ZRUNLQJ�DWPRVSKHUH�
,WHP�����,Q�WKLV�ZRUNSODFH��WKHUH�LV�D�VLQFHUH�UHODWLRQVKLS�EHWZHHQ�WKH�VHQLRU�
DQG�MXQLRU���ZRUNHUV��
,WHP�����2XU�PDQDJHPHQW�SKLORVRSK\�LV�WR�WDNH�VORZ�EXW�VDIH�DQG�KHDOWK\�
VWHSV�WR�HQVXUH�ORQJ�WHUP�VXFFHVV��
,WHP�����2XU�ZRUNSODFH�DGYDQFHG�E\�WDNLQJ�ZHOO�SODQHG�ULVNV�DW�DQ�DSSURSULDWH�
WLPH����

�����
�
�����
�
�����
�
�����

�
7RWDO�FOLPDWH�LQYHQWRU\�KDV�D�UHOLDELOLW\�RI�DOSKD ��������WRWDO�YDULDQFH�RI�WKH�

LQYHQWRU\�LV����������
�
�������2UJDQL]DWLRQDO�&RPPLWPHQW�,QYHQWRU\�
�
:KHQ� IDFWRU� DQDO\VLV�ZDV�FRQGXFWHG��.DLVH�0H\HU�2ONLQ�0HDVXUH� RI�6DPSOLQJ�

DGHTXDF\� ZDV� IRXQG� DV� ������ %DUWOHWWV� 7HVW� RI� 6SKHULFLW\� KDG� D� &KL�6TXDUH� YDOXH� RI�
����������S����������LWHPV�ZHUH�JURXSHG�XQGHU���IDFWRU��7KH�FRPPLWPHQW�LQYHQWRU\�KDV�D�
UHOLDELOLW\�RI�DOSKD� ��������WKH�YDULDQFH�RI�WKH�LQYHQWRU\�LV���������7DEOH�����

�
7DEOH����7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�&RPPLWPHQW�,QYHQWRU\�
)$&725��2UJDQL]DWLRQDO�&RPPLWPHQW�����������RI�9DULDQFH��$OSKD ������� )DFWRU�/RDGLQJ�
,WHP�����,I�P\�ZRUN�SODFH�KDG�D�GLIIHUHQW�SULQFLSOH�V\VWHP�,�ZRXOGQ¶W�KDYH�
EHHQ�GHYRWHG�WR�LW�WKDW�PXFK��
,WHP�����6LQFH�,�VWDUWHG�ZRUNLQJ�LQ�WKLV�SODFH�P\�SULQFLSOHV�KDYH�FKDQJHG�
DFFRUGLQJ�WR�WKH�ZRUNSODFH¶V�SULQFLSOHV���
,WHP����,�SUHIHUUHG�WKLV�SODFH�WR�RWKHU�ZRUNLQJ�SODFHV�EHFDXVH�RI�LWV�YDOXH�
V\VWHP��
,WHP�����,�DP�ERXQG�WR�WKLV�ZRUNSODFH�EHFDXVH�LWV�YDOXH�V\VWHP�LV�VLPLODU�
WR�PLQH���
,WHP� ���� 7KH� YDOXH� V\VWHP� ZKLFK� LV� SUHVHQWHG� E\� WKH� FRPSDQ\� LV�
LPSRUWDQW�WR�PH���
,WHP�����,�IHHO�SURXG�ZKHQ�,�WHOO�RWKHU�SHRSOH�WKDW�,�ZRUN�LQ�WKLV�SODFH���
,WHP�����,�UHFRPPHQG�WKLV�SODFH�WR�P\�IULHQGV���

�����
�
�����
�
�����
�
�����
�
�����
�
�����
�����

�������(WKLFDO�%HKDYLRU�,QYHQWRU\�
�



�

�

���

���������)DFWRU�$QDO\VLV�RI�WKH�,WHPV�0HDVXULQJ�WKH�)UHTXHQF\�RI�8QHWKLFDO�
%HKDYLRU�DW�:RUN���
�

:KHQ� IDFWRU� DQDO\VLV�ZDV�FRQGXFWHG��.DLVH�0H\HU�2ONLQ�0HDVXUH� RI�6DPSOLQJ�
DGHTXDF\� ZDV� IRXQG� DV� ������ %DUWOHWWV� 7HVW� RI� 6SKHULFLW\� KDG� D� &KL�6TXDUH� YDOXH� RI�
����������S�����������LWHPV�ZHUH�JURXSHG�XQGHU���IDFWRUV��7DEOH������

�
)DFWRU� ��ZDV� QDPHG� DV� ³GLVKRQHVW\´�� ,W�ZDV� FRPSRVHG� RI� QLQH� LWHPV�� ,W� KDV� D�

UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV�����������
�
�)DFWRU���ZDV�QDPHG�DV�³QHJDWLYH�LQWHUSHUVRQDO�UHODWLRQVKLS�DQG�GLVWUXVW´��7KHUH�

ZHUH� VL[� LWHPV� XQGHU� WKLV� IDFWRU�� ,W� KDV� D� UHOLDELOLW\� RI� DOSKD�  � ������� YDULDQFH� RI� WKH�
LQYHQWRU\�LV�����������

�
)DFWRU���ZDV�QDPHG�DV�³PLVEHKDYLRU�DW�ZRUN´�ZKLFK�FRQVLVWHG�RI�VL[�LWHPV��,W�KDV�

D�UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV�����������
�
)DFWRU� �� ZDV� QDPHG� DV� ³GLVUHVSHFW´� ZKLFK� FRQVLVWHG� RI� IRXU� LWHPV�� ,W� KDV� D�

UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV�����������
�

7DEOH� ��� 7KH� 5HVXOW� RI� )DFWRU� $QDO\VLV� RI� WKH� ,WHPV� 0HDVXULQJ� 7KH� )UHTXHQF\� RI�
8QHWKLFDO�%HKDYLRU�DW�:RUN���
)$&725����'LVKRQHVW\����������RI�9DULDQFH��$OSKD ������� )DFWRU�/RDGLQJ�
,WHP����*LYLQJ�IDOVH�LQIRUPDWLRQ�WR�WKH�PDQDJHUV�DQG�ZRUNHUV�
,WHP����3UDLVLQJ�WKH�PDQDJHUV�WR�DWWUDFW�DWWHQWLRQ�
,WHP����5HYHDOLQJ�VHFUHW�WRSLFV�WR�RWKHU�FROOHDJXHV�
,WHP����&ODLPLQJ�FROOHDJXH¶V�ZRUNV�DV�\RXU�RZQ�
,WHP����3UHWHQGLQJ�WKDW�\RX�KDYH�ILQLVKHG�D�ZRUN�HYHQ�LI�\RX�GLG�QRW�
,WHP����%ODPLQJ�VRPHRQH�HOVH�IRU�\RXU�IDLOXUHV�
,WHP����6WUHVVLQJ�RWKHU�ZRUNHUV�PLVWDNH�WR�JHW�DKHDG��
,WHP�����%HKDYLQJ�DV�K\SRFULV\�LQ�WKH�ZRUNSODFH�
,WHP�����*LYLQJ�WDNLQJ�SUHVHQWV�IRU�VSHFLDO�UHTXHVWV�
�

�����
�����
�����
�����
�����
�����
�����
�����
�����
�
�

)$&725����1HJDWLYH�,QWHUSHUVRQDO�5HODWLRQVKLS�DQG�'LVWUXVW����������RI�9DULDQFH��$OSKD ������� )DFWRU�/RDGLQJ�
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�

���

,WHP� ����+DYLQJ�D� SUHGRPLQDWLQJ� VW\OH�ZLWK� IULHQGV� WKDW� VKRZ� GLVUHVSHFW� DQG�
ORZ�RSLQLRQ�
,WHP�����2YHUZKHOPLQJ�\RXU�FROOHDJXHV�
,WHP�����0L[LQJ�RWKHU�SHRSOHV�WKLQJV��
,WHP�����+LGLQJ�LQIRUPDWLRQ�WR�JDLQ�SRZHU�
,WHP�����8VLQJ�\RXU�FROOHDJXHV�DV�D�VWHS�WR�DGYDQFH�\RXU�SRVLWLRQ�
,WHP�����*LYLQJ�DZD\�LQIRUPDWLRQ�DERXW�WKH�ZRUNSODFH��

�����
�
�����
�����
�����
�����
�����

)$&725���0LVEHKDYLRU�DW�:RUN����������RI�9DULDQFH��$OSKD ������� �
,WHP����8VLQJ�WKH�ZRUNSODFHV�WRROV�DQG�HTXLSPHQW�IRU�\RXU�SHUVRQDO�EHQHILW�
,WHP�����(DYHVGURSSLQJ�RQ�SULYDWH�FRQYHUVDWLRQV�
,WHP�����0LVXVLQJ�WKH�ZRUNSODFHV�WROOV�DQG�HTXLSPHQW�
,WHP�����6WDUWLQJ�ZRUN�ODWH�RU�OHDYLQJ�LW�HDUO\�
,WHP�����5HIOHFWLQJ�SHUVRQDO�OLIH�RQ�WKH�ZRUNSODFH�
,WHP�����7DONLQJ�XQSOHDVDQWO\�DERXW�\RXU�FROOHDJXHV���

�����
�����
�����
�����
�����
�����

)$&725���'LVUHVSHFW����������RI�9DULDQFH���$OSKD ������� �
,WHP�����%HKDYLQJ�VLQFHUHO\�DQG�QDWXUDOO\��
,WHP�����7UHDWLQJ�HYHU\ERG\�HTXDOO\�
,WHP�����5HVSHFWLQJ�\RXU�VXSHULRU�DQG�FROOHDJXHV�
,WHP�����5HVSHFWLQJ�RWKHU�SHRSOH¶V�ULJKWV�
�

�����
�����
�����
�����

�
,Q�WKH�WRWDO��WKH�LQYHQWRU\�KDV�D�UHOLDELOLW\�RI�DOSKD� �������WRWDO�YDULDQFH�RI�WKH�

LQYHQWRU\�LV����������
�
��������� )DFWRU� $QDO\VLV� RI� WKH� ,WHPV� 0HDVXULQJ� $WWLWXGHV� RI� (PSOR\HHV�

WRZDUG�8QHWKLFDO�%HKDYLRU�
�
:KHQ� IDFWRU� DQDO\VLV�ZDV�FRQGXFWHG��.DLVH�0H\HU�2ONLQ�0HDVXUH� RI�6DPSOLQJ�

DGHTXDF\� ZDV� IRXQG� DV� ������ %DUWOHWWV� 7HVW� RI� 6SKHULFLW\� KDG� D� &KL�6TXDUH� YDOXH� RI�
����������S�����������LWHPV�ZHUH�JURXSHG�XQGHU���IDFWRUV��7DEOH�����

�
)DFWRU���ZDV�QDPHG�DV�³QHJDWLYH�UHODWLRQVKLS�ZLWK�FROOHDJXHV�DQG�PLVEHKDYLRU�DW�

ZRUN´��,W�ZDV�FRPSRVHG�RI�VL[�LWHPV���,W�KDV�D�UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�
LQYHQWRU\�LV�����������

�
)DFWRU���ZDV�QDPHG�DV�³GLVKRQHVW\´��7KHUH�ZHUH� VL[� LWHPV�XQGHU� WKLV� IDFWRU�� ,W�

KDV�D�UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV�����������



�

�

���

)DFWRU� �� ZDV� QDPHG� DV� ³GLVUHVSHFW´� ZKLFK� FRQVLVWHG� RI� IRXU� LWHPV�� ,W� KDV� D�
UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV�����������

�
)DFWRU���ZDV�QDPHG�DV�³LQWUXVLRQ�RI�SULYDWH�OLIH´�ZKLFK�FRQVLVWHG�RI�WZR�LWHPV��,W�

KDV�D�UHOLDELOLW\�RI�DOSKD� ��������YDULDQFH�RI�WKH�LQYHQWRU\�LV����������
�

7DEOH� ���7KH�5HVXOW� RI� )DFWRU� $QDO\VLV� RI� WKH� ,WHPV�0HDVXULQJ�$WWLWXGHV� RI� (PSOR\HHV�
&RQFHUQLQJ�8QHWKLFDO�%HKDYLRU�
)$&725����1HJDWLYH�5HODWLRQVKLS�ZLWK�&ROOHDJXHV�DQG�0LVEHKDYLRU�DW�:RUN����������RI�9DULDQFH���$OSKD ������� )DFWRU�/RDGLQJ�
,WHP����%ODPLQJ�VRPHRQH�HOVH�IRU�\RXU�IDLOXUHV��
,WHP����6WUHVVLQJ�RWKHU�ZRUNHUV�PLVWDNH�WR�JHW�DKHDG�
,WHP�����0LVXVLQJ�WKH�ZRUNSODFHV�WROOV�DQG�HTXLSPHQW��
,WHP�����3XWWLQJ�XQQHFHVVDU\�VWUDLQ�LQWR�WKH�ZRUNSODFH��
,WHP�����8VLQJ�\RXU�FROOHDJXHV�DV�D�VWHS�WR�DGYDQFH�\RXU�SRVLWLRQ��
,WHP�����*LYLQJ�DZD\�LQIRUPDWLRQ�DERXW�WKH�ZRUNSODFH�
�

�����
�����
�����
�����
�����
�����

)$&725����'LVKRQHVW\�����������RI�9DULDQFH��$OSKD ������� �
,WHP����3UDLVLQJ�WKH�PDQDJHUV�WR�DWWUDFW�DWWHQWLRQ�
,WHP����3UHWHQGLQJ�WKDW�\RX�KDYH�ILQLVKHG�D�ZRUN�HYHQ�LI�\RX�GLG�QRW�
,WHP�����%HKDYLQJ�DV�K\SRFULV\�LQ�WKH�ZRUNSODFH�
,WHP����'LVFULPLQDWLRQ�FROOHDJXHV¶�DFRUGLQJ�WR�WKHLU�UHOLJLRQ��ODQJXDJH��UDFH��RU�
VH[�
,WHP�����0L[LQJ�RWKHU�SHRSOHV�WKLQJV�
,WHP�����7HOOLQJ�OLHV��

�����
�����
�����
�����
�
�����
�����

)$&725����'LVUHVSHFW����������RI�9DULDQFH��$OSKD ������� �
,WHP�����%HKDYLQJ�VLQFHUHO\�DQG�QDWXUDOO\��
,WHP�����7UHDWLQJ�HYHU\ERG\�HTXDOO\�
,WHP�����5HVSHFWLQJ�\RXU�VXSHULRU�DQG�FROOHDJXHV�
,WHP�����5HVSHFWLQJ�RWKHU�SHRSOH¶V�ULJKWV�
�

�����
�����
�����
�����

)$&725����,QWUXVLRQ�RI�3ULYDWH�/LIH���������RI�9DULDQFH���$OSKD ������� �
,WHP� ����+DYLQJ�D� SUHGRPLQDWLQJ� VW\OH�ZLWK� IULHQGV� WKDW� VKRZ� GLVUHVSHFW� DQG�
ORZ�RSLQLRQ�
,WHP�����,QWHUIHULQJ�LQ�RWKHU�FROOHDJXH¶V�SHUVRQDO�OLIH���
�

�����
�
�����

�
7KH� LQYHQWRU\� KDV� D� UHOLDELOLW\� RI� DOSKD�  ������ WRWDOO\�� WRWDO� YDULDQFH� RI� WKH�

LQYHQWRU\�LV����������
�
�
�
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���������)DFWRU�$QDO\VLV�RI�WKH�,WHPV�0HDVXULQJ�8QHWKLFDO�%HKDYLRU��
�
:KHQ� IDFWRU� DQDO\VLV�ZDV�FRQGXFWHG��.DLVH�0H\HU�2ONLQ�0HDVXUH� RI�6DPSOLQJ�

DGHTXDF\� ZDV� IRXQG� DV� ����� �� %DUWOHWWV� 7HVW� RI� 6SKHULFLW\� KDG� D� &KL�6TXDUH� YDOXH� RI�
���������S����������LWHPV�ZHUH�JURXSHG�XQGHU�RQH�IDFWRU��7DEOH�����

�
7DEOH����7KH�5HVXOW�RI�)DFWRU�$QDO\VLV�RI�WKH�,WHPV�0HDVXULQJ�8QHWKLFDO�%HKDYLRU�
)$&725��8QHWKLFDO�%HKDYLRU����������RI�9DULDQFH��$OSKD ������� )DFWRU�/RDGLQJ��
,WHP����%ODPLQJ�VRPHRQH�HOVH�IRU�\RXU�IDLOXUHV�
,WHP�����'LVFULPLQDWLRQ�FROOHDJXHV¶�DFRUGLQJ�WR�WKHLU�UHOLJLRQ��ODQJXDJH��UDFH��
RU�VH[��
,WHP�����0L[LQJ�RWKHU�SHRSOHV�WKLQJV�
,WHP�����3XWWLQJ�XQQHFHVVDU\�VWUDLQ�LQWR�WKH�ZRUNSODFH�
,WHP�����8VLQJ�\RXU�FROOHDJXHV�DV�D�VWHS�WR�DGYDQFH�\RXU�SRVLWLRQ��
,WHP�����*LYLQJ�DZD\�LQIRUPDWLRQ�DERXW�WKH�ZRUNSODFH���
,WHP�����0LVXVLQJ�\RXU�WDOHQW�
�

�����
�����
�

�����
�����
�����
�����
�����

7KH�LQYHQWRU\�KDV�D�UHOLDELOLW\�RI�DOSKD� �������WRWDO�YDULDQFH�RI�WKH�LQYHQWRU\�LV�
�����������

�
�����5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�
�
�������5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�2UJDQL]DWLRQDO�&OLPDWH�DQG�)UHTXHQF\�RI�

WKH�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
2UJDQL]DWLRQDO� FOLPDWH� DIIHFWV� WKH� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�

QHJDWLYHO\� >�% � �������� �S������@�� 2UJDQL]DWLRQDO� FOLPDWH� DORQH� FRXOG� H[SODLQ� ���� RI�
YDULDQFH�LQ�WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��7DEOH�����

�
7DEOH� ��� 5HVXOWV� RI� WKH� 5HJUHVVLRQ� $QDO\VLV� EHWZHHQ� 2UJDQL]DWLRQDO� &OLPDWH� DQG� WKH�
)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�

,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW�9DULDEOH��7KH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�

� 5�6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO�&OLPDWH�� �

�����
�

�����
�
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�
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�����
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���

5HJUHVVLRQ�DQDO\VLV�ZDV�FRQGXFWHG�EHWZHHQ�IDFWRUV�RI�RUJDQL]DWLRQDO�FOLPDWH�DQG�
XQHWKLFDO�EHKDYLRU��

�
³6WUXFWXUH�DQG�RSHQQHVV´�>�% ����������S������@�DQG�³LQWHUSHUVRQDO�UHODWLRQVKLS´�

>�% ����������S������@�IDFWRUV�RI�RUJDQL]DWLRQDO�FOLPDWH�ZHUH�IRXQG�WR�DIIHFW�WKH�IUHTXHQF\�
RI�³GLVKRQHVW\´�IDFWRU�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN�QHJDWLYHO\��³6WUXFWXUH�DQG�RSHQQHV´�
DQG� ³LQWHUSHUVRQDO� UHODWLRQVKLS´� IDFWRU� RI� FOLPDWH� FRXOG� H[SODLQ� ���� RI� YDULDQFH� LQ� WKH�
IUHTXHQF\�RI�³GLVKRQHVW\´�IDFWRU�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��7DEOH�����

�
7DEOH����5HVXOWV�RI� WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
DQG�WKH�)UHTXHQF\�RI�³'LVKRQHVW\´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
6WUXFWXUH�DQG�2SHQQHVV�� ����� ����� ������� ����� ������ ������� �����
,QWHUSHUVRQDO�5HODWLRQVKLS�� ����� ����� ������� ����� ������ ������� �����

,QGHSHQGHQW�9DULDEOHV��)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW�9DULDEOH��7KH�)UHTXHQF\�RI�³'LVKRQHVW\´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�

³6WUXFWXUH�DQG�RSHQQHVV´�IDFWRU�RI�RUJDQL]DWLRQDO�FOLPDWH�DIIHFWV�WKH�IUHTXHQF\�RI�
³QHJDWLYH� LQWHUSHUVRQDO� UHODWLRQVKLS� DQG� GLVWUXVW´� IDFWRU� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�
QHJDWLYHO\� >�% � �������� �S������@�� ³6WUXFWXUH� DQG� RSHQQHVV´� IDFWRU� H[SODLQV� ���� RI�
YDULDQFH�LQ�³QHJDWLYH�LQWHUSHUVRQDO�UHODWLRQVKLS�DQG�GLVWUXVW´�IDFWRU��7DEOH�����

�
7DEOH����5HVXOWV�RI� WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
DQG� WKH� )UHTXHQF\� RI� ³1HJDWLYH� ,QWHUSHUVRQDO� 5HODWLRQVKLS� DQG� 'LVWUXVW´� )DFWRU� RI�
8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
,QWHUSHUVRQDO�5HODWLRQVKLS� ����� ����� ������� ����� ������ ������� �����
,QGHSHQGHQW�9DULDEOHV��)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW�9DULDEOH��7KH�)UHTXHQF\�RI�³1HJDWLYH�,QWHUSHUVRQDO�5HODWLRQVKLS�DQG�'LVWUXVW´�
)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�

³,QWHUSHUVRQDO�UHODWLRQVKLS´�IDFWRU�RI�RUJDQL]DWLRQDO�FOLPDWH�DIIHFWV�WKH�IUHTXHQF\�
RI� ³PLVEHKDYLRU� DW� ZRUN´� IDFWRU� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN� QHJDWLYHO\� >�% � ��������
�S������@��³,QWHUSHUVRQDO�UHODWLRQVKLS´�IDFWRU�H[SODLQV�����RI�YDULDQFH�LQ�³PLVEHKDYLRU�DW�
ZRUN´�IDFWRU��7DEOH�����



�

�

���

7DEOH�����5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
DQG�WKH�)UHTXHQF\�RI�³0LVEHKDYLRU�DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
,QWHUSHUVRQDO�5HODWLRQVKLS� ����� ����� ������� ����� ������ ������� �����
,QGHSHQGHQW�9DULDEOHV��)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW� 9DULDEOH�� 7KH� )UHTXHQF\� RI� ³0LVEHKDYLRU� DW� :RUN´� )DFWRU� RI� 8QHWKLFDO�
%HKDYLRU�DW�:RUN�
�

³6WUXFWXUH� DQG� RSHQQHVV´� >�% � �������� �S������@�� ³LQWHUSHUVRQDO� UHODWLRQVKLS´�
>�% ����������S������@�DQG�³ZRUN�HQYLURQPHQW�DQG�ULVN´�>�% ����������S������@�IDFWRUV�RI�
RUJDQL]DWLRQDO�FOLPDWH�DIIHFW�WKH�IUHTXHQF\�RI�³GLVUHVSHFW´�IDFWRU�RI�XQHWKLFDO�EHKDYLRU�DW�
ZRUN� QHJDWLYHO\�� ³6WUXFWXUH� DQG� RSHQQHVV´�� ³LQWHUSHUVRQDO� UHODWLRQVKLS´�� ³ZRUN�
HQYLURQPHQW� DQG� ULVN´� IDFWRUV� FRXOG� H[SODLQ� ���� RI� YDULDQFH� LQ� WKH� ³GLVUHVSHFW´� IDFWRU�
�7DEOH������

�
7DEOH�����5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
DQG�WKH�)UHTXHQF\�RI�³'LVUHVSHFW´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
6WUXFWXUH�DQG�2SHQQHVV�� ����� ����� ������� ����� ������ ������� �����
,QWHUSHUVRQDO�5HODWLRQVKLS�� ����� ����� ������� ����� ������ ������� �����
:RUN�(QYLURQPHQW��DQG�5LVN�

�
�����

�
�����

�
�������

�
�����

�
������

�
�������

�
�����

,QGHSHQGHQW�9DULDEOHV��)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW�9DULDEOH��7KH�)UHTXHQF\�RI�³'LVUHVSHFW´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

�
�������5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�2UJDQL]DWLRQDO�&OLPDWH�DQG�$WWLWXGHV�RI�

(PSOR\HHV�WRZDUG�8QHWKLFDO�%HKDYLRU�
�
2UJDQL]DWLRQDO� FOLPDWH� DIIHFWV� WKH� DWWLWXGHV� RI� HPSOR\HHV� WRZDUG� XQHWKLFDO�

EHKDYLRU� QHJDWLYHO\� >�% � �������� �S������@�� 2UJDQL]DWLRQDO� FOLPDWH� DORQH� FRXOG� H[SODLQ�
����RI�YDULDQFH�LQ�DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��7DEOH������

�
�
�
�
�
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���

7DEOH� ���� 7KH� 5HVXOW� RI� WKH� 5HJUHVVLRQ� $QDO\VLV� EHWZHHQ� 2UJDQL]DWLRQDO� &OLPDWH� DQG�
$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�8QHWKLFDO�%HKDYLRU�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO���&OLPDWH� �

�����
�

�����
�

�������
�

�����
�

������
�

�������
�

�����
,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW�9DULDEOH��$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�8QHWKLFDO�%HKDYLRU�

�
:KHQ� IDFWRU� DQDO\VLV� ZDV� FRQGXFWHG�� IDFWRUV� RI� RUJDQL]DWLRQDO� FOLPDWH� DQG�

DWWLWXGHV� RI� HPSOR\HHV� WRZDUG� XQHWKLFDO� EHKDYLRU� ZHUH� IRXQG�� 5HJUHVVLRQ� DQDO\VLV� ZDV�
SHUIRUPHG�EHWZHHQ�WKHVH�IDFWRUV��
�

³6WUXFWXUH�DQG�RSHQQHVV´�>�% ����������S������@�DQG�³LQWHUSHUVRQDO�UHODWLRQVKLS´�
>�% � �������� �S������@� WKDW� DUH� IDFWRUV� RI� RUJDQL]DWLRQDO� FOLPDWH� DIIHFW� WKH� DWWLWXGHV� RI�
HPSOR\HHV�WRZDUG�³QHJDWLYH�UHODWLRQVKLS�ZLWK�FROOHDJXHV�DQG�PLVEHKDYLRU�DW�ZRUN´�IDFWRU�
RI�XQHWKLFDO�EHKDYLRU�QHJDWLYHO\��³6WUXFWXUH�DQG�RSHQQHVV´�DQG�³LQWHUSHUVRQDO�UHODWLRQVKLS´�
IDFWRUV� FRXOG� H[SODLQ� ���� RI� YDULDQFH� LQ� ³QHJDWLYH� UHODWLRQVKLS� ZLWK� FROOHDJXHV� DQG�
PLVEHKDYLRU�DW�ZRUN´�IDFWRU��7DEOH������

�
7DEOH�����5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
DQG� 7KH� $WWLWXGHV� RI� (PSOR\HHV� 7RZDUG� ³1HJDWLYH� 5HODWLRQVKLS� ZLWK� &ROOHDJXHV� DQG�
0LVEHKDYLRU�DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
6WUXFWXUH�DQG�2SHQQHVV�� ����� ����� ������� ����� ������ ������� �����
,QWHUSHUVRQDO�5HODWLRQVKLS� ����� ����� ������� ����� ������ ������� �����

,QGHSHQGHQW�9DULDEOHV��)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW� 9DULDEOH�� 7KH� $WWLWXGHV� RI� (PSOR\HHV� 7RZDUG� ³1HJDWLYH� 5HODWLRQVKLS� ZLWK�
&ROOHDJXHV�DQG�0LVEHKDYLRU�DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�

�
³,QWHUSHUVRQDO� UHODWLRQVKLS´�IDFWRU�RI�RUJDQL]DWLRQDO�FOLPDWH�DIIHFWV� WKH�DWWLWXGHV�

RI� HPSOR\HHV� WRZDUG� ³GLVKRQHVW\´� IDFWRU� RI� XQHWKLFDO� EHKDYLRU� QHJDWLYHO\� >�% � ��������
�S������@��³,QWHUSHUVRQDO�UHODWLRQVKLS´�IDFWRU�FRXOG�H[SODLQ����RI�YDULDQFH�LQ�³GLVKRQHVW\´�
IDFWRU��7DEOH������

�
�



�

�

���

7DEOH�����5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
DQG�$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�³'LVKRQHVW\´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
,QWHUSHUVRQDO�5HODWLRQVKLS� ����� ����� ������ ����� ������ ������� �����

,QGHSHQGHQW�9DULDEOHV��)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW� 9DULDEOH�� $WWLWXGHV� RI� (PSOR\HHV� WRZDUG� ³'LVKRQHVW\´� )DFWRU� RI� 8QHWKLFDO�
%HKDYLRU��

³6WUXFWXUH� DQG� RSHQQHVV´� IDFWRU� DIIHFWV� WKH� DWWLWXGHV� RI� HPSOR\HHV� WRZDUG�
³GLVUHVSHFW´�IDFWRU�RI�XQHWKLFDO�EHKDYLRU�QHJDWLYHO\�>�% ����������S������@��³6WUXFWXUH�DQG�
RSHQQHVV´�IDFWRU�FRXOG�H[SODLQ����RI�YDULDQFH�LQ�³GLVUHVSHFW´�IDFWRU��7DEOH������

�
7DEOH�����5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
DQG�$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�³'LVUHVSHFW´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�

� 5��6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ���
6WUXFWXUH�DQG�2SHQQHVV� ����� ����� ������ ����� ������ ������� �����

,QGHSHQGHQW�9DULDEOHV��)DFWRUV�RI�2UJDQL]DWLRQDO�&OLPDWH�
'HSHQGHQW� 9DULDEOH�� $WWLWXGHV� RI� (PSOR\HHV� WRZDUG� ³'LVUHVSHFW´� )DFWRU� RI� 8QHWKLFDO�
%HKDYLRU�
�

�
������� 5HJUHVVLRQ� $QDO\VLV� EHWZHHQ� 2UJDQL]DWLRQDO� &OLPDWH� DQG� 8QHWKLFDO�

%HKDYLRU�
�
$FFRUGLQJ�WR�WKH�DQDO\VLV��LW�ZDV�IRXQG�WKDW�RUJDQL]DWLRQDO�FOLPDWH�GRHV�QRW�DIIHFW�

XQHWKLFDO�EHKDYLRU��
�
������� 5HJUHVVLRQ� $QDO\VLV� EHWZHHQ� 2UJDQL]DWLRQDO� &RPPLWPHQW� DQG� WKH�

)UHTXHQF\�RI�WKH�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�
2UJDQL]DWLRQDO�FRPPLWPHQW�DIIHFWV� WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN�

QHJDWLYHO\�>�% ����������S������@��2UJDQL]DWLRQDO�FRPPLWPHQW�DORQH�FRXOG�H[SODLQ����RI�
YDULDQFH�LQ�WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��7DEOH������

�
�



�

�

���

7DEOH�����5HVXOWV�RI�WKH�5HJUHVVLRQ�$QDO\VLV�EHWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�DQG�
WKH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5�6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO�&RPPLWPHQW�� ����� ����� ������ ����� ������ ������� �����

,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&RPPLWPHQW�
'HSHQGHQW�9DULDEOH��7KH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�

5HJUHVVLRQ� DQDO\VLV� ZDV� FRQGXFWHG� EHWZHHQ� IDFWRUV� RI� IUHTXHQF\� RI� XQHWKLFDO�
EHKDYLRU� DW�ZRUN� DQG� RUJDQL]DWLRQDO� FRPPLWPHQW��5HVXOWV� RI� WKH� UHJUHVVLRQ� DQDO\VLV� DUH�
IROORZHUV��

�
2UJDQL]DWLRQDO� FRPPLWPHQW� DIIHFWV� WKH� IUHTXHQF\� RI� ³GLVKRQHVW\´� IDFWRU� RI�

XQHWKLFDO�EHKDYLRU�DW�ZRUN�QHJDWLYHO\�>�% ����������S������@��2UJDQL]DWLRQDO�FRPPLWPHQW�
DORQH�FRXOG�H[SODLQ����RI�YDULDQFH�LQ�³GLVKRQHVW\´�IDFWRU��7DEOH������

�
7DEOH�����5HVXOWV�RI� WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�DQG�
WKH�)UHTXHQF\�RI�³'LVKRQHVW\´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5�6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO�&RPPLWPHQW� ����� ����� ������� ����� ������ ������� �����

,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&RPPLWPHQW�
'HSHQGHQW�9DULDEOH��7KH�)UHTXHQF\�RI�³'LVKRQHVW\´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�

2UJDQL]DWLRQDO� FRPPLWPHQW� DIIHFWV� WKH� IUHTXHQF\� RI� ³PLVEHKDYLRU� DW� ZRUN´�
IDFWRU� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN� QHJDWLYHO\� >�% � �������� �S������@�� 2UJDQL]DWLRQDO�
FRPPLWPHQW�DORQH�FRXOG�H[SODLQ����RI�YDULDQFH� LQ�³PLVEHKDYLRU�DW�ZRUN´� IDFWRU� �7DEOH�
�����

�
7DEOH� ����5HVXOWV�RI� WKH�5HJUHVVLRQ�$QDO\VLV� EHWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�DQG�
WKH�)UHTXHQF\�RI�³0LVEHKDYLRU�DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5�6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO�&RPPLWPHQW� ����� ����� ������ ����� ������ ������� �����
,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&RPPLWPHQW�
'HSHQGHQW� 9DULDEOH�� 7KH� )UHTXHQF\� RI� ³0LVEHKDYLRU� DW� :RUN´� )DFWRU� RI� 8QHWKLFDO�
%HKDYLRU�DW�:RUN�
�



�

�

���

2UJDQL]DWLRQDO� FRPPLWPHQW� DIIHFWV� WKH� IUHTXHQF\� RI� ³GLVUHVSHFW´� IDFWRU� RI�
XQHWKLFDO�EHKDYLRU�DW�ZRUN�QHJDWLYHO\�>�% ����������S������@��2UJDQL]DWLRQDO�FRPPLWPHQW�
DORQH�FRXOG�H[SODLQ����RI�YDULDQFH�LQ�³GLVUHVSHFW´�IDFWRU��7DEOH������

�
7DEOH� ����5HVXOWV�RI� WKH�5HJUHVVLRQ�$QDO\VLV� EHWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�DQG�
WKH�)UHTXHQF\�RI�³'LVUHVSHFW´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 5�6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO�&RPPLWPHQW� ����� ����� ������� ����� ������ ������� �����

,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&RPPLWPHQW�
'HSHQGHQW�9DULDEOH��7KH�)UHTXHQF\�RI�³'LVUHVSHFW´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
�

������� 5HJUHVVLRQ� $QDO\VLV� EHWZHHQ� 2UJDQL]DWLRQDO� &RPPLWPHQW� DQG�
$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�8QHWKLFDO�%HKDYLRU�

�
2UJDQL]DWLRQDO� FRPPLWPHQW� DIIHFWV� WKH�DWWLWXGHV�RI� HPSOR\HHV� WRZDUG�XQHWKLFDO�

EHKDYLRU�QHJDWLYHO\�>�% ����������S������@��2UJDQL]DWLRQDO�FOLPDWH�DORQH�FRXOG�H[SODLQ����
RI�YDULDQFH�LQ�DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��7DEOH������

�
7DEOH� ���� 7KH� 5HVXOW� RI� WKH� 5HJUHVVLRQ� $QDO\VLV� EHWZHHQ�2UJDQL]DWLRQDO� &RPPLWPHQW�
DQG�$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�8QHWKLFDO�%HKDYLRU�

� 5�6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO�&RPPLWPHQW� ����� ����� ������ ����� ������ ������� �����
,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&RPPLWPHQW�
'HSHQGHQW�9DULDEOH��$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�8QHWKLFDO�%HKDYLRU�

�
2UJDQL]DWLRQDO� FRPPLWPHQW� DIIHFWV� DWWLWXGHV� RI� HPSOR\HHV� WRZDUG� ³QHJDWLYH�

UHODWLRQVKLS� ZLWK� FROOHDJXHV� DQG� PLVEHKDYLRU� DW� ZRUN´� IDFWRU� RI� XQHWKLFDO� EHKDYLRU�
QHJDWLYHO\� >�% � �������� �S������@�� 2UJDQL]DWLRQDO� FRPPLWPHQW� FRXOG� H[SODLQ� ��� RI�
YDULDQFH�LQ�³QHJDWLYH�UHODWLRQVKLS�ZLWK�FROOHDJXHV�DQG�PLVEHKDYLRU�DW�ZRUN´�IDFWRU��7DEOH�
�����

�
�



�

�

���

7DEOH�����5HVXOWV�RI� WKH�5HJUHVVLRQ�$QDO\VLV�%HWZHHQ�2UJDQL]DWLRQDO�&RPPLWPHQW�DQG�
$WWLWXGHV�RI���(PSOR\HHV�7RZDUG�³1HJDWLYH�5HODWLRQVKLS�ZLWK�&ROOHDJXHV�DQG�0LVEHKDYLRU�
DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�
�

,QGHSHQGHQW�9DULDEOH��2UJDQL]DWLRQDO�&RPPLWPHQW�
'HSHQGHQW� 9DULDEOH�� $WWLWXGHV� RI� � � (PSOR\HHV� 7RZDUG� ³1HJDWLYH� 5HODWLRQVKLS� ZLWK�
&ROOHDJXHV�DQG�0LVEHKDYLRU�DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�

�
������� 5HJUHVVLRQ� $QDO\VLV� EHWZHHQ� 2UJDQL]DWLRQDO� &RPPLWPHQW� DQG�

8QHWKLFDO�%HKDYLRU�
�
$FFRUGLQJ�WR�WKH�DQDO\VLV��LW�ZDV�IRXQG�WKDW�RUJDQL]DWLRQDO�FRPPLWPHQW�GRHV�QRW�

DIIHFW�XQHWKLFDO�EHKDYLRU��
�
�����$129$�DQG�7�7HVW�5HVXOWV�
�
2QH�ZD\� $129$� ZDV� FRQGXFWHG� WR� VHH� LI� WKH� IUHTXHQF\� RI� WKH� XQHWKLFDO�

EHKDYLRU�DW�ZRUN��DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��DQG�XQHWKLFDO�EHKDYLRU�
GLIIHUHG�DFFRUGLQJ�WR�DJH�DQG�WHQXUH��

�
$FFRUGLQJ� WR� WKH� DQDO\VLV� GRQH�� LW� ZDV� IRXQG� WKDW� DJH� DIIHFWV� WKH� IUHTXHQF\� RI�

³GLVUHVSHFW´�DQG�³GLVKRQHVW\´�IDFWRUV�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��$V�VHHQ�WDEOH����DQG�
���� HPSOR\HHV� ZKR� DUH� EHWZHHQ� ������ \HDUV� ROG� KDYH� WKRXJKW� WKDW� ³GLVUHVSHFWDEOH´�
EHKDYLRU�ZDV�PRUH�LQ�WKHLU�ZRUN�HQYLURQPHQW��S��������

�
7DEOH�����7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�$JH¶V�(IIHFWV�RQ�WKH�)UHTXHQF\�RI�
³'LVUHVSHFW´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

$JH� 1� 0HDQ� 6WDQGDUG�'HYLDWLRQ� 6WDQGDUG�(UURU�'LIIHUHQFH�
������ ���� ������� ������� ������
������ ��� ������� ������� ������
������ ��� ������� ������� ������
���DQG�RYHU� �� ������� ������� �������
7RWDO� ���� ������� ������� ������

�
�

� 5�6TXDUH� $GMXVWHG�5�6TXDUH� )� 6LJ��� %� W� 6LJ��
2UJDQL]DWLRQDO�&RPPLWPHQW� ����� ����� ������ ����� ������ ������� �����



�

�

���

7DEOH� ���� 5HVXOWV� RI� WKH� 2QH�:D\� $129$� 7HVW� &RQFHUQLQJ� $JH¶V� (IIHFWV� RQ� WKH�
)UHTXHQF\�RI�³'LVUHVSHFW´�)DFWRU�RI��8QHWKLFDO�%HKDYLRU�DW�:RUN�

�� 6XP�RI�6TXDUHV� GI� 0HDQ��6TXDUH� )�� 6LJ��
%HWZHHQ�*URXSV� ������� �� ������� ������ ����
�
:LWKLQ�*URXSV� ��������� ���� ������ � �
7RWDO�� ��������� ���� � � �


�5HODWLRQVKLS�LV�VLJQLILFDQW�DW�WKH������OHYHO��
�
$V�VHHQ�LQ�7DEOHV����DQG�����HPSOR\HHV�ZKR�DUH�EHWZHHQ�������\HDUV�ROG�KDYH�

SHUFHLYHG� WKDW� PRUH� ³GLVKRQHVW´� EHKDYLRUV� ZHUH� GLVSOD\HG� LQ� WKHLU� ZRUN� HQYLURQPHQW�
FRPSDUHG�WR�RWKHUV��S��������

�
7DEOH�����7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�$JH¶V�(IIHFWV�RQ�WKH�)UHTXHQF\�RI�
³'LVKRQHVW\´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

$JH� 1� 0HDQ� 6WDQGDUG�'HYLDWLRQ� 6WDQGDUG�(UURU�'LIIHUHQFH�
������ ���� ������� ������� ������
������ ��� ������� ������� ������
������ ��� ������� ������� �������
���DQG�RYHU� �� ������� ������ ������
7RWDO� ���� ������� ������� ������

�
�

7DEOH� ���� 5HVXOWV� RI� WKH� 2QH�:D\� $129$� 7HVW� &RQFHUQLQJ� $JH¶V� (IIHFWV� RQ� WKH�
)UHTXHQF\�RI�³'LVKRQHVW\´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

� 6XP�RI�6TXDUHV� GI� 0HDQ��6TXDUH� )�� 6LJ��
%HWZHHQ�*URXSV� �������� �� ������� ������ ����
�
:LWKLQ�*URXSV� ��������� ���� ������� � �
7RWDO�� ��������� ���� � � �


�5HODWLRQVKLS�LV�VLJQLILFDQW�DW�WKH������OHYHO��
�
,W� ZDV� IRXQG� WKDW� WKH� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�� DWWLWXGHV� RI�

HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��XQHWKLFDO�EHKDYLRU�ZDV�QRW�DIIHFWHG�E\�WHQXUH��
�

����������������7KH� UHVXOW� RI� WKH� W�WHVW� FRQGXFWHG� WR� ILQG�RXW� WKH� HIIHFW� RI� JHQGHU�� RFFXSDWLRQ��
PDULWDO� VWDWXV� RQ� WKH� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�� DWWLWXGHV� RI� HPSOR\HHV�
WRZDUG�XQHWKLFDO�EHKDYLRU��DQG�XQHWKLFDO�EHKDYLRU��

�



�

�

���

$FFRUGLQJ� WR� WKH� UHVXOWV� RI� WKLV� DQDO\VLV�� DV� VHHQ� LQ� 7DEOHV� ��� DQG� ���� WKH�
IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�ZDV�SHUFHLYHG�E\�ZRPHQ�WKDQ�PHQ��S��������

�
7DEOH�����7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�*HQGHU¶V�(IIHFWV�RQ�WKH�)UHTXHQF\�
RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

*HQGHU� 1� 0HDQ� 6WDQGDUG�'HYLDWLRQ�
)HPDOH� ��� ������� �������
0DOH� ��� ������� ��������

��
7DEOH�����5HVXOWV�RI�WKH�7�7HVW�&RQFHUQLQJ�*HQGHU¶V�(IIHFWV�RQ��
7KH�)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
� W� GI� 3� 0HDQ�'LIIHUHQFH� 6WDQGDUG�(UURU�'LIIHUHQFH�
)UHTXHQF\�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN��

������ ���� ����� ������� �������


�5HODWLRQVKLS�LV�VLJQLILFDQW�DW�WKH������OHYHO��
�
$V�VHHQ�WDEOH����DQG�����ZRPHQ�WKRXJKW�WKDW�³PLVEHKDYLRU�DW�ZRUN´�IDFWRU�RI�WKH�

IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�ZDV�SHUIRUPHG�PRUH�RIWHQ�WKDQ�PDQ��S��������
�

7DEOH�����7KH�'HVFULSWLYH�6WDWLVWLF�5HVXOWV�&RQFHUQLQJ�*HQGHU¶V�(IIHFWV�RQ�WKH�)UHTXHQF\�
RI�³0LVEHKDYLRU�DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�

*HQGHU� 1� 0HDQ� 6WDQGDUG�'HYLDWLRQ�
)HPDOH� ���� �������� �������
0DOH� ���� �������� �������

��
7DEOH� ���� 5HVXOWV� RI� WKH� 7�7HVW� &RQFHUQLQJ� *HQGHU¶V� (IIHFWV� RQ� WKH� )UHTXHQF\� RI�
³0LVEHKDYLRU�DW�:RUN´�)DFWRU�RI�8QHWKLFDO�%HKDYLRU�DW�:RUN�
� W� GI� 3� 0HDQ�'LIIHUHQFH� 6WDQGDUG�(UURU�'LIIHUHQFH�

0LVEHKDYLRU�DW�:RUN�� ������ ���� ����

� ������� ������


�5HODWLRQVKLS�LV�VLJQLILFDQW�DW�WKH������OHYHO��
�
,W� ZDV� IRXQG� WKDW� WKH� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�� DWWLWXGHV� RI�

HPSOR\HHV� WRZDUG� XQHWKLFDO� EHKDYLRU�� DQG� XQHWKLFDO� EHKDYLRU� ZDV� QRW� DIIHFWHG� E\�
RFFXSDWLRQ�DQG�PDULWDO�VWDWXV��

�



�

�

���

6LQFH� WKHUH�ZHUH� RQO\� ���PDQDJHU� SDUWLFLSDQWV�� D�7�7HVW�ZDV� QRW� SHUIRUPHG� WR�
PHDVXUH�WKH�HIIHFW�RI�PDQDJHULDO�SRVLWLRQ�RQ�WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��
DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU��DQG�XQHWKLFDO�EHKDYLRU��
�

�����&RUUHODWLRQ�5HVXOWV�
�
$V�VHHQ�7DEOH�����LW�ZDV�IRXQG�WKDW�VLJQLILFDQW�UHODWLRQVKLS�EHWZHHQ�WKH�IUHTXHQF\�

RI� XQHWKLFDO� EHKDYLRU� DW� ZRUN�� DWWLWXGHV� RI� HPSOR\HHV� WRZDUG� XQHWKLFDO� EHKDYLRU� DQG�
XQHWKLFDO�EHKDYLRU��S��������

�
7DEOH� ���� 5HVXOWV� RI� WKH� &RUUHODWLRQ� EHWZHHQ� WKH� )UHTXHQF\� RI� 8QHWKLFDO� %HKDYLRU� DW���������������������
:RUN��$WWLWXGHV�RI�(PSOR\HHV�WRZDUG�8QHWKLFDO�%HKDYLRU��8QHWKLFDO�%HKDYLRU�

� 7KH�)UHTXHQF\�RI�8QHWKLFDO��%HKDYLRU�DW���������������������:RUN�

$WWLWXGHV�RI�(PSOR\HHV�7RZDUG�8QHWKLFDO�%HKDYLRU�

��8QHWKLFDO�%HKDYLRU�

3HDUVRQ�&RUUHODWLRQ� ������ ����

� ����

�
6LJ�����WDLOHG�� �� ����� �����

7KH�)UHTXHQF\�RI�8QHWKLFDO��%HKDYLRU�DW���������������������:RUN�

�
1�

�
����

�
����

�
����

3HDUVRQ�&RUUHODWLRQ� ����

� ������ ����

�
6LJ�����WDLOHG�� ����� �� �����

$WWLWXGHV�RI�(PSOR\HHV�7RZDUG�8QHWKLFDO�%HKDYLRU�
�
1�

�
����

��
����

�
����

3HDUVRQ�&RUUHODWLRQ� ����

� ����

� ������
6LJ�����WDLOHG�� ����� ����� ��

8QHWKLFDO�%HKDYLRU�
1� ���� ���� ����



�&RUUHODWLRQ�LV�VLJQLILFDQW�DW�WKH������OHYHO��
�
�

�
�
�
�
�
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���',6&866,21�
�
7KH�DLP�RI�WKLV�VWXG\�ZDV�WR�ILQG�RXW�LI�RUJDQL]DWLRQDO�FOLPDWH�DQG�RUJDQL]DWLRQDO�

FRPPLWPHQW� DIIHFW� WKH� IUHTXHQF\� RI� XQHWKLFDO� EHKDYLRU� DW�ZRUN�� DWWLWXGHV� RI� HPSOR\HHV�
WRZDUG�XQHWKLFDO�EHKDYLRU�DQG�XQHWKLFDO�EHKDYLRU��
�

7KH� VWXG\� UHVXOWV� VKRZHG� WKDW�� RUJDQL]DWLRQDO� FOLPDWH� DQG� RUJDQL]DWLRQDO�
FRPPLWPHQW�DIIHFW�WKH�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�DW�ZRUN��DQG�DWWLWXGHV�RI�HPSOR\HHV�
WRZDUG� XQHWKLFDO� EHKDYLRU�� 7KH� UHVXOW� DUH� FRQVLVWHG� ZLWK� SUHYLRXV� UHVHDUFK� SRLQWLQJ� WKH�
IDFWRUV� � WKH� IDFWRUV� RI� RUJDQL]DWLRQDO� FOLPDWH� DQG� RUJDQL]DWLRQDO� FRPPLWPHQW� DIIHFW�
ZURQJGRLQJ� �9LVZHVYDUDQ�� 'HVKSDQGH�� -RVHSK�� ������ 9DUGL�� ������ 2NSDUD�� ������ .RK��
%RR��������%DUQHWW�������#T[GG��%JCV����������
�

,W� ZDV� IRXQG� RXW� WKDW� RUJDQL]DWLRQDO� IDFWRUV� VXFK� DV� WKH� UHZDUG� V\VWHP��
RUJDQL]DWLRQDO� FOLPDWH�� QRUPV�� FRGHV� DQG� LQGLYLGXDO� IDFWRUV� VXFK� DV� PRUDO� GHYHORSPHQW�
DIIHFW�XQHWKLFDO�EHKDYLRU��%UDVV��%XWWHUILHOG��6NDJJV��������V������
�

,W� ZDV� IRXQG� RXW� WKDW� WKH� SHUFHSWLRQ� FRQFHUQLQJ� ZRUN� HQYLURQPHQW� DQG�
SHUVRQDOLW\� DIIHFW� GHYLDQW� EHKDYLRU�� ,QGLYLGXDOV� ZKR� SHUFHLYH� WKHLU� ZRUN� HQYLURQPHQW�
SRVLWLYHO\��ZKR�DUH�DJUHHDEOH�� FRQVFLHQWLRXV�DQG�KDYH�HPRWLRQDO� VWDELOLW\�SHUIRUPHG� OHVV�
GHYLDQW�EHKDYLRU�WKDQ�RWKHUV��&ROEHUW��0RXQW��:LWW��+DUWHU��%DUULFN��������V�������

�
7KH� RWKHU� LPSRUWDQW� ILQGLQJ� RI� WKH� VWXG\� LV� WKDW� RUJDQL]DWLRQDO� FOLPDWH� DQG�

RUJDQL]DWLRQDO�FRPPLWPHQW�GRQ¶W�DIIHFW�WKH�LQGLYLGXDO¶V�XQHWKLFDO�EHKDYLRU��7KLV�PLJKW�EH�
GXH� WR� WKH� IDFW� HPSOR\HHV� FRQFHDO� WKHLU� XQHWKLFDO� EHKDYLRU� EHFDXVH� RI� VRFLDO� DQ[LHW\��
$OWKRXJK�HPSOR\HHV�UHSRUWHG�IUHTXHQF\�RI�XQHWKLFDO�EHKDYLRU�PLJKW�QRW�KDYH�EHHQ�VLQFHUH�



�

�

���

LQ�DQVZHULQJ�WKHLU�RZQ�HWKLFDO�EHKDYLRU�DQG�WKHLU�DWWLWXGHV�WRZDUG�XQHWKLFDO�EHKDYLRU��WKH\�
GLGQ¶W�UHSRUW�XQHWKLFDO�EHKDYLRU���

�
,W�ZDV�IRXQG�WKDW�DJH�DIIHFWV�IUHTXHQF\�RI�³GLVUHVSHFW´�DQG�³GLVKRQHVW\´�IDFWRUV�

XQHWKLFDO�EHKDYLRU�DW�ZRUN��(PSOR\HHV�ZKR�DUH�EHWZHHQ�������\HDUV�ROG�KDYH�SHUFHLYHG�
WKDW� PRUH� GLVUHVSHFWDEOH� EHKDYLRU� ZDV� GLVSOD\HG� LQ� ZRUN� HQYLURQPHQW� WKDQ� RWKHUV�
�S��������
�

(PSOR\HHV�ZKR�DUH�EHWZHHQ�������\HDUV�ROG�KDYH�SHUFHLYHG�WKDW�PRUH�GLVKRQHVW�
EHKDYLRU� ZDV� GLVSOD\HG� LQ� WKHLU� ZRUN� HQYLURQPHQW� WKDQ� RWKHUV� �S�������� 7KLV� VLWXDWLRQ�
H[SODLQHV� WKH�H[SHFWDWLRQV�RI�HPSOR\HHV�ZKR�DUH�PLGGOH�DJHG�DQG�RYHU� FRQFHUQLQJ� WKHLU�
FROOHDJXHV¶�EHKDYLRUV��7KLV�VLWXDWLRQ�H[SODLQV� WKH� IDFW� WKDW� WKRVH�ZKR�DUH�EHWZHHQ�������
\HDUV� ROG� H[SHFW� WKHLU� FROOHDJXHV� WR� HQJDJH� LQ� HWKLFDO� EHKDYLRU�PRUH� WKDQ� WKHLU� \RXQJHU�
FRXQWHUSDUWV���

�
7KH� ILQGLQJV� UHYHDOHG� WKDW� ZRPHQ� SHUFHLYH� WKDW� XQHWKLFDO� EHKDYLRU� ZDV�

SHUIRUPHG�PRUH�RIWHQ� WKDQ�PDQ��)LQGLQJ�DUH� FRQVLVWHG�ZLWK�SUHYLRXV� VWXGLHV�VWDWLQJ� WKDW�
IHPDOH�HPSOR\HHV�DUH�PRUH�VHQVLWLYH� WR�HWKLFDO�EHKDYLRU� DQG�EHKDYH�PRUH�HWKLFDOO\� WKDQ�
PHQ��5HLVV��0LWUD��������V�������*ORYHU��%XPSXV��/RQJDQ��&LHVOD��������V�������$NVR\��
������(NLQ��7H]|OPH]��������(UJHQHOL��$UÕNDQ���������
�

,W� ZDV� IRXQG� WKDW� VLJQLILFDQW� UHODWLRQVKLSV� H[LVWHG� EHWZHHQ� WKH� IUHTXHQF\� RI�
XQHWKLFDO�EHKDYLRU�DW�ZRUN��DWWLWXGHV�RI�HPSOR\HHV�WRZDUG�XQHWKLFDO�EHKDYLRU�DQG�XQHWKLFDO�
EHKDYLRU��7KHVH�VLJQLILFDQW� UHODWLRQVKLSV�VKRZ�WKDW� WKH�SHUFHSWLRQ��DWWLWXGHV�DQG�EHKDYLRU�
RI�HPSOR\HHV�DUH�FRQVLVWHQW��

�
�
�

�
�
�
�
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����68**(67,216�
�

���������������� 7KRXJK� EXVLQHVV� HWKLFV� LV� RQH� RI� WKH� PRVW� LPSRUWDQW� VXEMHFWV� LQ�
RUJDQL]DWLRQV��VWXGLHV�WKDW�H[DPLQH�WKLV�VXEMHFW�DUH�QRW�VXIILFLHQW�LQ�7XUNH\���

�
([SHUWV�ZKR�ZRUN�LQ�WKH�0LQLVWU\�RI�)LQDQFH�DQG�WHDFKHUV�PDGH�XS�WKH�VDPSOH�RI�

WKH�VWXG\��6WXGLHV�LQFOXGLQJ�RWKHU�RFFXSDWLRQV�VKRXOG�EH�SHUIRUPHG��7KLV�VWXG\�ZRXOG�EH�
UHSHDWHG� ZLWK� GLIIHUHQW� VHFWRU�� 'LIIHUHQW� UHVXOW� FRXOG� EH� REWDLQHG� LQ� GLIIHUHQW� FXOWXUHV��
HVSHFLDOO\�LQ�SULYDWH�VHFWRU��FRPSULVLQJ�ZLWK�SULYDWH�DQG�SXEOLF�VHFWRU��

�
�
�
�
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�
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5()(5(1&(6�
�

$NVR\�� )LOL]�� �������� ³7KH� 2UJDQL]DWLRQDO� )DFWRUV� DQG� 'HPRJUDSKLFDO� 9DULDEOHV�
$IIHFWLQJ� (WKLFDO� 3HUFHSWLRQV� RI� (PSOR\HHV� LQ� %XVLQHVV� /LIH´�� 0DUPDUD�
8QLYHUVLW\�,QVWLWXWH�RI�6RFLDO�6FLHQFHV��8QSXEOLVKHG�0DVWHU�7KHVLV��

�
#T[GG�� 5��� %JCV�� ;��9�� 
�������9QTMRNCEG� ,WUVKEG�� %KVK\GPUJKR� $GJCXKQT�� CPF� 6WTPQXGT�

+PVGPVKQPU�KP�#�7PKQP�%QPVGZV��'ZCOKPKPI�VJG�/GFKCVKPI�4QNG�QH�2GTEGKXGF�7PKQP�
5WRRQTV�CPF�7PKQP�+PUVTWOGPVCNKV[��,QWTPCN�QH�#RRNKGF�2U[EJQNQI[�������� �����

�
%DUQHWW�7��9DLF\V�&����������7KH�0RGHUDWLQJ�(IIHFW�RI�,QGLYLGXDOV¶�3HUFHSWLRQV�RI�(WKLFDO�

:RUN� &OLPDWH� RQ� (WKLFDO� -XGJPHQWV� DQG� %HKDYLRUDO� ,QWHQWLRQV�� -RXUQDO� RI�
%XVLQHVV�(WKLFV����������������

�
%HQQHWW�� &DUROH�� �������� (WKLFV� LQ� %XVLQHVV�� 0DVRQ�� 2KLR� �� 6RXWK�:HVWHUQ�� 7KRPVRQ�

/HDUQLQJ��
�
%UDGEXUQ��5DJHU����������8QGHUVWDQGLQJ�%XVLQHVV�(WKLFV��/RQGRQ��&RQWLQXXP�3DVWRQ��3UHV�

/WG��
�
%UDVV�� 'DQLHO� -��� � %XWWHUILHOG�� .HQQHWK� '��� 6NDJJV�� %UXFH�&�� ��������5HODWLRQVKLSV� DQG�

8QHWKLFDO� %HKDYLRU�� $� 6RFLDO� 1HWZRUN� 3HUVSHFWLYH�� 7KH� $FDGHP\� RI�
0DQDJHPHQW�5HYLHZ��������������

�
%RN��6LVVHOD����������/\LQJ��0RUDO�&KRLFH�LQ�3XEOLF�DQG�3ULYDWH�/LIH��1HZ\RUN��9LQWDJH�

%RRNV��
�
%RWWRUII��'HDQ�/�� ��������+RZ�(WKLFV�&DQ� ,PSURYH�%XVLQHVV� 6XFFHVV"�4XDOLW\� 3URJUHVV�
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7DEOR����� .XUXPD�%D÷OÕOÕ÷ÕQ�dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�� ���
� .DUúÕ�7XWXPODUÕ�h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�
� �5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�
7DEOR����� .XUXPD�%D÷OÕOÕ÷ÕQ�dDOÕúDQODUÕQ�(WLN��2OPD\DQ�'DYUDQÕúD� ���
� .DUúÕ�7XWXPODUÕQÕQ�øú�$UNDGDúODUÕ�øOH�øOLúNLOHU�YH��
� *|UHYLQ�.|W�\H�.XOODQÕPÕ�)DNW|U��
� h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�
7DEOR����� <DúÕQ��øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�6D\JÕ�� ���
� )DNW|U��h]HULQGHNL�(WNLVLQH�<|QHOLN�%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�
�
7DEOR����� <DúÕQ��øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�6D\JÕ�� ���
� )DNW|U��h]HULQGHNL�(WNLVLQL�%XOPDN�h]HUH�<DSÕODQ�
� 7HN�<|QO��$129$�7HVWL�6RQXoODUÕ�



�

� [

7DEOR����� <DúÕQ��øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�'�U�VWO�N� ���
� )DNW|U��h]HULQGHNL�(WNLVLQH�<|QHOLN�%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�
�
7DEOR����� <DúÕQ�YH�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�� ���
� '�U�VWO�N�)DNW|U��h]HULQGHNL�(WNLVLQL�%XOPDN�h]HUH�<DSÕODQ��
� 7HN�<|QO��$129$�7HVWL�6RQXoODUÕ�
�
7DEOR����� &LQVL\HWLQ�øú\HULQGHNL�(WLN��2OPD\DQ�'DYUDQÕú�'�]H\L�� ���
� h]HULQGHNL�(WNLVLQH�<|QHOLN�%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�
�
7DEOR����� &LQVL\HWLQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�'�]H\L� ���
� h]HULQGHNL�(WNLVLQL�%XOPDN�h]HUH�<DSÕODQ�7�7HVWL�6RQXoODUÕ�
�
7DEOR����� &LQVL\HWLQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�� ���
� *|UHYLQ�.|W�\H�.XOODQÕPÕ�)DNW|U��h]HULQGHNL�(WNLVLQH��
� <|QHOLN�%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�
�
7DEOR����� &LQVL\HWLQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ� ���
� *|UHYLQ�.|W�\H�.XOODQÕPÕ�)DNW|U��h]HULQGHNL�(WNLVLQL��
� %XOPDN�h]HUH�<DSÕODQ�7�7HVWL�6RQXoODUÕ�
�
7DEOR����� øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�'�]H\L��dDOÕúDQODUÕQ�(WLN� ���
� 2OPD\DQ�'DYUDQÕúD�.DUúÕ��7XWXPODUÕ�YH�(WLN�2OPD\DQ���
� 'DYUDQÕúODUÕ�$UDVÕQGD�<DSÕODQ�3HDUVRQ�.RUHODVRQ�$QDOL]L�6RQXoODUÕ�
�
7DEOR������ %D÷ÕPVÕ]�'H÷LúNHQOHU�$UDVÕQGD�<DSÕODQ�� ���
� .RUHODV\RQ�$QDOL]L�6RQXoODUÕ�
�
7DEOR������ )DNW|UOHUH�9HULOHQ�<DQÕWODUÕQ�2UWDODPD�'H÷HUOHULQH�� ���
� øOLúLNLQ�%HWLPVHO�øVWDWLVWLN�6RQXoODUÕ�
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ùHNLO���� .RKOEHUJ¶LQ�$KODNL�*HOLúLP�$úDPDODUÕ� ���
�
ùHNLO���� %LUH\VHO�gUJ�WVHO�(WLN�'DYUDQÕú�0RGHOL�� ���
�
ùHNLO���� $UDúWÕUPDQÕQ�0RGHOL� ���
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�
7HPHO�KHGHIOHUL�NDU�HWPHN�RODQ�NXUXPODUÕQ�����\�]\ÕOGD�KD\DWWD�NDOPD�V�UHOHULQL�

EHOLUOH\HQ� DOWÕ� WHPHO� NRQX� YDUGÕU�� %X� NRQXODU�� XOXVODUDUDVÕ� UHNDEHW�� \HQL� WHNQRORMLOHU��
NDOLWHQLQ� DUWWÕUÕOPDVÕ�� oDOÕúDQODUÕQ� PRWLYDV\RQX�� IDUNOÕ� Lú� J�oOHULQLQ� \|QHWLPL� YH� HWLN�
GDYUDQÕúWÕU��%RWWRUI��������V�������

�
*�Q�P�]GH� Lú� HWL÷L�NDYUDPÕ� Lú�KD\DWÕ� LoLQ�PRGD�ROPDNWDQ�oÕNPÕú�� ]RUXQOX�KDOH�

JHOPLúWLU��d�QN��Lú�KD\DWÕQGD�NDUDU�YHUPH�V�UHFL�NDoÕQÕOPD]�ELU�V�UHoWLU��%X�V�UHo�HWLN�RODQ�
YH�ROPD\DQ�VHoHQHNOHUL�GH�EHUDEHULQGH�JHWLULU�� øú�HWL÷L�NDUDU�YHUPH�V�UHFLQGH�GDKD� L\LQLQ�
JHUoHNOHúPHVL�LoLQ�P�FDGHOH�HGHU��6WHUQEHUJ��������V�������

�
7�P�G�Q\DGD�ROGX÷X�JLEL�7�UNL\H¶GH�GH�Lú�G�Q\DVÕ�HWLN�DoÕGDQ�NULWLN�ELU�G|QHP�

JHoLUPHNWHGLU��g]HOOLNOH�SROLWLNDFÕODU�YH�SURIHV\RQHO�Lú�VDKLSOHUL�oRN�VD\ÕGD�HWLN�LKODOOHUH�YH�
\ROVX]OXNODUD� NDUÕúPDNWDGÕUODU�� 7�UN� *HQo� øúDGDPODUÕ� 'HUQH÷L� �7h*ø$'�� YH� 7�UN�
6DQD\LFL� YH� øúDGDPODUÕ� 'HUQH÷L� �7h6ø$'�� ����� \ÕOÕQGD� 7�UNL\H¶QLQ� HQ� E�\�N� ����
úLUNHWLQGHNL�oDOÕúDQ������VW�G�]H\�\|QHWLFL\L�NDSVD\DQ�ELU�DUDúWÕUPD�JHUoHNOHúWLUPLúOHUGLU��
<DSÕODQ�DUDúWÕUPD�VRQXFXQGD��\|QHWLFLOHULQ�\DNODúÕN����¶VÕ�7�UN� Lú�G�Q\DVÕQÕQ�HQ�E�\�N�
VRUXQX�RODUDN�³Lú�HWL÷L´�QL�EHOLUWPLúOHUGLU��(NLQ��7H]|OPH]��������V������

�
.XUXPODUGDNL� Lú� HWL÷LQH� D\NÕUÕ� GDYUDQÕúODU� SHN� oRN� ROXPVX]� VRQXoODU�

\DUDWPDNWDGÕU��<|QHWLP�LOH�oDOÕúDQODU�DUDVÕQGDNL�LOLúNLOHULQ�L\L�ROGX÷X�NXUXPODUGD�PRUDOLQ��
SHUIRUPDQVÕQ��YHULPOLOL÷LQ��P�úWHUL�YH�oDOÕúDQ�WDWPLQLQLQ�\�NVHN�ROGX÷X��LúWHQ�D\UÕOPDODUÕQ�
G�ú�N� ROGX÷X�� NXUXPXQXQ� VD\JÕQOÕ÷ÕQÕQ� YH� J�YHQLOLUOL÷LQLQ� �VW� G�]H\GH� ROGX÷X�
ELOLQPHNWHGLU���

�
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*�Q�P�]�NXUXPODUÕQGD�JLWWLNoH�|QHP�ND]DQDQ�HWLN�ROPD\DQ�GDYUDQÕúODU��]HULQGH�
HWNLOL�RODQ�XQVXUODUÕQ�LQFHOHQPHVL�EX�oDOÕúPDQÕQ�DPDFÕQÕ�ROXúWXUPDNWDGÕU���
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�
�����(WLN�.DYUDPÕ�
�
5D\PRQG�%DXPKDUW����¶GHQ�ID]OD� Lú�DGDPÕQD�³(WLN�VL]LQ� LoLQ�QH� LIDGH�HGL\RU"´��

VRUXVXQX� VRUPXúWXU�� $UDúWÕUPD\D� NDWÕODQ� Lú� DGDPODUÕQÕQ� ���¶VL� HWL÷L� ³� KLVVHWWLNOHULPLQ�
EDQD� GR÷UX� ROGX÷XQX� V|\OHGL÷L´� �� ���¶L� ³GLQL� LQDQoODUÕPD� X\JXQ� RODQ´� �� �� �¶L� LVH�
³X\XOPDVÕ�JHUHNHQ�DOWÕQ�NXUDOODU´�RODUDN�WDQÕPODPÕúODUGÕU��9HODVTXHV��������V�����

�
$UDúWÕUPD� VRQXoODUÕQD� SDUDOHO� RODUDN�� V|]O�÷H� EDNÕOGÕ÷ÕQGD� GD� HWL÷LQ� IDUNOÕ�

DQODPODUÕQÕ� J|UPHN� P�PN�QG�U�� %X� WDQÕPODPDODUÕQ� EDúÕQGD� DKODND� \|QHOLN� oDOÕúPDODUÕ�
WDQÕPOD\DQ�³WKH�VWXG\�RI�PRUDOLW\´�JHOPHNWHGLU��'L÷HU�ELU�DQODPD�J|UH�LVH��HWLN�ELUH\OHU�YH�
JUXSODU�LoLQ�NRQXOPXú�SUHQVLSOHUGLU��9HODVTXHV��������V�����

�
(WLN�NHOLPHVL�\XQDQFD�N|NHQOL�ROXS�NDUDNWHU��SUHQVLS�YH�LQVDQ�GDYUDQÕúÕ�DQODPÕQD�

JHOHQ�(WKLNRV¶GDQ�JHOPHNWHGLU��7DQVDO���������(WLN��DKODNÕ�NRQX�HGLQHQ�ELU�IHOVHIH�GDOÕGÕU��
.XOODQGÕ÷ÕPÕ]�DKODN�WHULPOHULQL�YH�DKODNL�\DUJÕODUÕPÕ]Õ�LQFHOH\HQ�HWLN��WDNÕQGÕ÷ÕPÕ]�DKODNL�
WXWXPODUÕQ�DUGÕQGD�\DWDQ�\DUJÕODUÕPÕ]Õ�HOH�DOÕU���<ÕOPD]��������V������

�
'DYUDQÕúODUÕPÕ]ÕQ� LQVDQOÕ÷ÕQ� UHIDKÕQÕ� DUWWÕUPD� \ROXQGD� X\JXQ� ROXS� ROPDGÕ÷ÕQÕ�

LQFHOH\HQ� HWLN�� � L\L� \DúDPÕQ� QH� ROGX÷XQX� DQOD\DELOPH\L� YH� LQVDQODUÕQ� L\L� \DúDPD� VDKLS�
RODELOPHOHUL�LoLQ�JHUHNOL�úDUWODUÕ�ROXúWXUPD\Õ�DPDoODU��%XQFKKRO]��5RVHQWKDO��������V�����

�
'L÷HU� WDUDIWDQ� HWLN� QH\LQ� GR÷UX� YH� QH\LQ� \DQOÕú� \D� GD� QH\LQ� L\L� YH� QH\LQ� N|W��

ROGX÷XQX� EHOLUOH\HQ� LQDQoODU� E�W�Q�G�U� �*ULIILQ�� (EHUWW�� ������ V������ 7RSOXPXQ� DKODNL�
VWDQGDUWODUÕQÕ�DoÕNODPD\D�oDOÕúÕU��(WLN�EX�VWDQGDUWODUÕQ�PDQWÕNOÕ�ROXS�ROPDGÕ÷ÕQÕ�YH�J�QGHOLN�
\DúDPD�QDVÕO�X\JXODQDELOHFH÷LQL�LQFHOHU��9HODVTXHV��������V������
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��

�����(WLN�YH�$KODN��
�

���������������*HQHO�úHNOL�LOH�DKODN�NLúLOHULQ��WRSOXPVDO�VÕQÕIODUÕQ�YH�XOXVODUÕQ�EHQLPVHGLNOHUL�YH�
X\PDN� ]RUXQGD� ROGXNODUÕ� GDYUDQÕú� ELoLPOHUL�� VWDQGDUWODU�� GH÷HUOHU�� LONH� YH� NXUDOODU�
E�W�Q�G�U��<ÕOPD]��������V������

�
(WLN�DKODNOD�LOJLOHQPHVLQH�UD÷PHQ��DKODN�LOH�D\QÕ�DQODPD�JHOPH]��$KODN�ELUH\OHU�

YH�JUXSODU�LoLQ�QH\LQ�GR÷UX�YH�\DQOÕú�\DGD�L\L�YH�N|W��ROGX÷XQX�EHOLUOH\HQ�VWDQGDUWODUGÕU��
$KODNL� QRUPODU� ³KHU� ]DPDQ� GR÷UX� V|\OH´� YH\D� ³G�U�VWO�N� L\LGLU´� JLEL� JHQHO� NXUDOODUGDQ�
ROXúXU��9HODVTXHV��������V�����

�
$KODNL�VWDQGDUWODUÕQ�WHPHO�EHú�|]HOOL÷L�YDUGÕU��9HODVTXHV��������V���������
�

��� $KODNL�VWDQGDUWODU�LQVDQOÕ÷ÕQ�ID\GDVÕQÕ�J|]HWLU��
��� $KODNL� VWDQGDUWODU� RWRULWHOHULQ� NDUDUÕQD� J|UH� ROXúWXUXODPD]� YH�

GH÷LúWLULOHPH]��
��� $KODNL� VWDQGDUWODU� NLúLOHULQ� oÕNDUODUÕQÕ� J|]HWHQ�GL÷HU� GH÷HUOHUH� J|UH�

WHUFLK� HGLOHELOLU� QLWHOLN� WDúÕU�� (÷HU� NLúL� ELU� GDYUDQÕúÕ� JHUoHNOHúWLUPHN� LoLQ� DKODNL�
]RUXQOXOXN� KLVVHGHUVH�� DKODNL� ROPD\DQ� GH÷HUOHUL� LOH� \DGD� oÕNDUODUÕ� LOH� oDWÕúPD\D�
JLUVH� ELOH�� EX� GDYUDQÕúÕ� JHUoHNOHúWLUPH� H÷LOLPLQGHGLU�� gUQH÷LQ� ELUH\OHU� oR÷X�
]DPDQ�NHQGLOHULQH�UDKDW�ELU�\DúDP�VD÷OD\DELOHFHN�DKODNL�ROPD\DQ�GH÷HUOHU�\HULQH��
G�U�VWO�N��VD\JÕ�JLEL�DKODNL�RODQ�GH÷HUOHUL�VHoHUOHU��7DEL�NL�EX�GXUXP�KHU�]DPDQ�
NLúLQLQ�oÕNDUODUÕQÕ� G�ú�QPHVLQLQ�\DQOÕú� ROGX÷X� DQODPÕQD�JHOPH]��EXQXQ�DQODPÕ��
NLúLQLQ�DKODNÕ�oÕNDUODUÕQÕQ��VW�QGH�WXWPDPDVÕ�JHUHNWL÷LGLU��

��� $KODNL�VWDQGDUWODU�DGDOHW�G�ú�QFHVLQL�WHPHO�DOÕU��
��� $KODNL� VWDQGDUWODU� EHOLUOL� GX\JXODU� YH� NHOLPHOHU� LOH� ELUOLNWH� DQÕOÕU��

(÷HU�NLúL�JHUoHNOHúWLUGL÷L�GDYUDQÕú�VRQUDVÕQGD�VXoOXOXN�YH�XWDQPD�GX\X\RU�LVH��EX�
GDYUDQÕú�DKODNL�ROPD\DQ�\D�GD�\DQOÕú�RODUDN�QLWHOHQGLULOHELOLU��
�
$KODN�� N�OW�UHO� GH÷HUOHU� YH� LGHDOOHUOH� LOJLOL� GR÷UX� YH� \DQOÕúODUÕ�� EXQODUD� X\JXQ�

RODUDN� QDVÕO� GDYUDQÕOPDVÕ� JHUHNWL÷LQL� EHOLUOHU�� $KODNL� NDYUDPODU� YH� GH÷HU� VLVWHPOHUL�
DoÕVÕQGDQ�ELUH\OHU�ELUELUOHULQGHQ�IDUNOÕOÕN�J|VWHULUOHU��%LUH\OHULQ�QH\LQ�DKODNOÕ��QH\LQ�DKODN�
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�

��

GÕúÕ� ROGX÷XQD� LOLúNLQ� GH÷HUOHQGLUPHOHUL� RQODUÕQ� GLQVHO� LQDQoODUÕQGDQ�� ELUH\VHO�
IHOVHIHOHULQGHQ�YH�J�G�OHULQGHQ�ND\QDNODQÕU��%LU�WRSOXP�LoLQGH�IDUNOÕ�XOXVDO��GLQVHO��HWQLN��
FLQVHO�NLPOLNOHULQ�ROPDVÕ�IDUNOÕ�DKODN�DQOD\ÕúODUÕQÕ�J�QGHPH�JHWLULU��(WLNWH�LVH�³LVWHQLOLU�L\L´�
NDYUDPÕQÕQ� LUGHOHQPHVL� YDUGÕU�� %X� ³LVWHQLOLU� L\L´OHU� GDKD� HYUHQVHO� YH� JHQHO� JHoHUOL÷H�
VDKLSWLU�� $KODN� NDYUDPÕQD� GH÷LúLN� DoÕODUGDQ� EDNÕOGÕ÷ÕQGD�� oHúLWOL� JUXSODUGD� JHoHUOL� RODQ�
GH÷HU�\DUJÕODUÕQÕQ�GH÷LúLN�QLWHOLNOHU�WDúÕGÕ÷Õ��KDWWD�D\QÕ�JUXSODU�LoLQGH�EX�GH÷HU�\DUJÕODUÕQÕQ�
GH÷LúWL÷L� J|U�OPHNWHGLU�� 'H÷LúHQ� ]DPDQ� YH� NRúXOODUD� ED÷OÕ� RODUDN�� HVNLGHQ� \DVDNODQPÕú�
GDYUDQÕúODU��]DPDQ�LoLQGH�WHúYLN�HGLOHQ�GDYUDQÕúODUD�G|Q�úHELOPHNWHGLU��%D\UDN��������V�����

�
.LúLVHO� HWLNOH� DKODN� ELU� |Oo�GH� D\QÕ� ROXS� ELUH\LQ� WRSOXPGDNL� GDYUDQÕúODUÕQGD�

EHNOHQHQ��EDúNDODUÕQÕQ�KDNODUÕQD�VD\JÕ��G�U�VWO�N��J�YHQLOLUOLN��NDQXQ�YH�QL]DPODUD�VD\JÕ��
L\LOLN�\DSPDN�YH�HWUDIÕQD�]DUDU�YHUPHPHN�JLEL�NDYUDPODUÕ�LoHUPHNWHGLU��7DQVDO����������

�
(WLN�|]HO�GXUXPODUGDNL�GDYUDQÕúODU� LOH� LOJLOHQLU��.DUDU�YHUPH�V�UHoOHULQGH�DKODNL�

SUHQVLSOHULQ�JHUoHN�\DúDPD�X\DUODQDELOPHVL� LOH�X÷UDúÕU��'L÷HU� WDUDIWDQ�DKODN��\�]\ÕOODUGÕU�
WRSOXPODUÕ� LoLQH� DOPÕú� GR÷UX� YH� \DQOÕú� X\JXODPDODUÕ�� JHOHQHNOHUL� YH� LQDQoODUÕ� WDQÕPODU�
�%XQFKKRO]��5RVHQWKDO��������V�����

�
�����øú�(WL÷L�
�
(WLN� HQ� JHQHO� DQODPGD� DKODNL� QRUPODUÕQ� YH� NXUDOODUÕQ� WRSOXP� \DúDQWÕVÕQD� QDVÕO�

X\DUODQDELOHFH÷LQL� LQFHOHUNHQ�� Lú� HWL÷L� DKODNL� QRUP� YH� NXUDOODUÕQ� Lú� KD\DWÕQGDNL��
LúOHWPHOHUGHNL�YH�NXUXOXúODUGDNL�X\JXODPDVÕ�LOH�LOJLOHQLU��$\GR÷DQ��������V������

�
(WL÷L�QRUPDWLI�YH�X\JXODPDOÕ�HWLN�RODUDN�LNL\H�D\ÕUPDN�P�PN�QG�U��8\JXODPDOÕ�

HWL÷LQ� DPDFÕ� GH÷HUOHULQ� YH� SUHQVLSOHULQ� oHúLWOL� |]HO� DODQODUD� QDVÕO� X\DUODQGÕ÷ÕQÕ�
J|]OHPOHPHN�YH�HOHúWLUPHNWLU� �'LOODUG��<XWKDV�� �������%X�DoÕGDQ� \DNODúÕOGÕ÷ÕQGD� Lú� HWL÷L�
X\JXODPDOÕ�HWL÷LQ�ELU�GDOÕGÕU��

�
øú� HWL÷L� PRGHUQ� WRSOXPODUGD� �UHWLOHQ� PDO� YH� KL]PHWOHUL� �UHWLPL� YH� GD÷ÕWÕPÕ�

VÕUDVÕQGD� DKODNL� VWDQGDUWODUD� X\XOXS� X\XOPDGÕ÷ÕQÕ� LQFHOHU� �%XQFKKRO]�� 5RVHQWKDO�� ������
V�����



�

�

��

øú� HWL÷L�� G�U�VWO�N�� J�YHQ�� VD\JÕ�� \DUGÕPODúPD�� DGDOHW� JLEL� WHPHO� GH÷HUOHUH�
GD\DQDQ� YH� Lú� LOLúNLOHULQGH� NLúLOHUH� \RO� J|VWHUHQ� WHPHO� LONHOHU�� DU]X� HGLOHQ� WXWXP� YH�
GDYUDQÕúODU� DQODPÕQGD� NXOODQÕOPDNWDGÕU��%DúND� ELU� LIDGH� LOH� Lú� HWL÷L�� GR÷UX� YH� KDNOÕ� ROPD�
JLEL� WHPHO� GH÷HUOHUL� HVDV� DODQ�� NDQXQ�� G�]HQOHPH� YH� LWDDWLQ� |WHVLQH� JLGHQ� ELU� GDYUDQÕú�
NXUDOODUÕ�E�W�Q�G�U��<ÕOPD]��������V������

�
%LU�GL÷HU�WDQÕPD�J|UH�Lú�HWL÷L��Lú�RUWDPÕQGD�NDUPDúÕN�DKODNL�LNLOHPOHUL�LQFHOHPHN�

YH� HWLN� SUHQVLSOHUL� X\JXODPD� GLVLSOLQL� YH� VDQDWÕGÕU��%X� GLVLSOLQ� YH� VDQDW� ELU� NXUXP� YH\D�
NXUXOXúXQ�W�P�LúOHPOHULQGH�NHQGLQL�J|VWHULU��øú�HWL÷L�LúOHWPHOHULQ�NHQGL�HNRQRPLN�oÕNDUODUÕ�
LOH�WRSOXPXQ�VRV\DO�YH�UHIDK�WDOHSOHUL�DUDVÕQGDNL�GHQJH\L�VD÷OD\DFDN�VHoLPOHU�\DSPDN�LoLQ��
KHP�LONHOHUH�KHP�GH�LQDQoODUD�GD\DOÕ�PXKDNHPH�JHUHNWLUPHNWHGLU��8]NHVHFL���������

�
øú� HWL÷L� DKODNL� VWDQGDUWODUÕQ� Lú� SROLWLNDODUÕQD�� NXUXPVDOODúPD\D� YH� GDYUDQÕúODUD�

\|QHOLN� X\JXODPDODUÕQÕ� LQFHOHU�� øú� HWL÷L� WHPHOGH� �o� IDUNOÕ� NRQX� �]HULQGHQ� LQFHOHPHOHULQL�
V�UG�U�U��9HODVTXHV��������V���������

��� 6LVWHPDWLN� .RQXODU�� (NRQRPLN�� SROLWLN�� \DVDO� YH� GL÷HU�
VRV\DO�VLVWHPOHUGHNL�DKODNL�X\JXODPDODUD�\|QHOLN�VRUXODUÕ�NDSVDU��

��� .XUXPVDO� .RQXODU�� .XUXP� LoHULVLQGH� JHUoHNOHúWLULOHQ�
GDYUDQÕúODUÕQ� X\JXQOX÷XQD�� NXUXPXQ� SROLWLNDODUÕQD�� X\JXODPDODUÕQD��
\DSÕVÕQD�\|QHOLN�VRUXODUÕ�NDSVDU��

��� %LUH\VHO� .RQXODU�� .XUXP� LoHULVLQGHNL� ELUH\OHULQ� YHUGL÷L�
NDUDUODUÕQ��JHUoHNOHúWLULOHQ�GDYUDQÕúODUÕQ�HWLN�ROXS�ROPDGÕ÷ÕQÕ�LUGHOHU���

�
�������øú�(WL÷L�.DYUDPÕQÕQ�7DULKVHO�*HOLúLPL�
�
6RQ� ]DPDQODUGD� Lú� G�Q\DVÕ� WDUDIÕQGDQ� LOJL� LOH� L]OHQHQ� ELU� NRQX� RODQ� Lú� HWL÷LQLQ�

RUWD\D�oÕNÕúÕ�\ÕOODU�|QFHVLQH�GD\DQÕU��g]HOOLNOH�RUWDoD÷GD�5RPD�.DWROLN�.LOLVHVL��Lú�G�Q\DVÕ�
LoLQ�\DVDO�RODQ�GDYUDQÕúODUÕ� DoÕNoD� WDQÕPODPÕúWÕU�� øVODP� LQDQFÕ� WHIHFLOLN�\D�GD� IDL]� DPDoOÕ�
ERUo� SDUD� YHULOPHVLQL� \DVDNODUNHQ�� %XGGKDD� QLUYDQD� \ROXQGDNL� WHPHO� |÷UHWLOHULQGH�
P�NHPPHO�NRQXúPD��P�NHPPHO�GDYUDQÕú�YH�P�NHPPHO�\DúDP�SUHQVLSOHULQGHQ�EDKVHGHU��
3URWHVWDQ� .LOLVHVL� LVH� NLúLOHULQ� QDVÕO� GDYUDQDFDNODUÕ� NRQXVXQGD� EH\DQ� YHUPH]NHQ�� NDUDU�



�

�

��

YHUPH� V�UHFLQGH� ELUH\OHULQ� YLFGDQODUÕQÕ� |Q� SODQD� oÕNDUPDODUÕ� JHUHNWL÷LQL� YXUJXODPÕúWÕU�
�&KU\VVLGHVV��.DOHU��������V�������

�
����\�]\ÕOGD�.DWROLN�DQOD\ÕúÕQ�WLFDUHWH�DKODNL�DoÕGDQ�ú�SKH�LOH�EDNPDVÕQD�NDUúÕQ��

3URWHVWDQ� Lú� DKODNÕ� DQOD\ÕúÕ� LVUDI�� WHPEHOOLN� YH� EDúDUÕVÕ]OÕ÷Õ� RQD\ODPD\ÕS�� WXWXPOXOXN��
oDOÕúNDQOÕN�YH�EDúDUPD�KÕUVÕQÕ�|Q�SODQD�oÕNDUPÕúWÕU������¶ODUÕQ�|QFHVLQGH�EDúWD�$%'�ROPDN�
�]HUH� G�Q\DQÕQ� ELUoRN� �ONHVLQGH� NDSLWDOL]P� VRUJXODQPÕú�� DQFDN� HWLN� NRQXVX� WHRULN�
WDUWÕúPDODUGDQ� LOHUL\H� JLGHPHPLúWLU�� ����¶ODUGD� LVH� HNRQRPLN� YH� WHNQRORMLN� JHOLúPHOHULQ�
VRQXFX�RODUDN�oHYUH�NLUOLOL÷L��Q�NOHHU�DWÕNODU�YE��VRUXQODU�LOH�ELUOLNWH�Lú�\DúDPÕQGDNL�VRV\DO�
GH÷HUOHULQ� \�NVHOLúL� J|]OHPOHQPHNWHGLU�� %X� G|QHPGH� HQ� |QHPOL� JHOLúPHOHUGHQ� ELULVL�
W�NHWLFL�ELOLQFLQLQ�ROXúWXUXOPDVÕGÕU��g]WX÷��������V������

�
øú�HWL÷LQH�\|QHOLN�KDUHNHWOHULQ�KÕ]�ND]DQPDVÕQGD�����¶OÕ�\ÕOODUGD�|÷UHQFLOHULQ�YH�

W�NHWLFLOHULQ�ROXúWXUGX÷X�JUXSODU�|QHPOL�URO�R\QDPÕúWÕU�������¶OL�\ÕOODUGD�LVH�SHN�oRN�VD\ÕGD�
úLUNHW� NXUXPVDO� HWLN� NXUDOODUÕ� X\JXODPD\D� JHoLUPLúOHUGLU�� ùLUNHWOHUFH� DoÕN� KDWODU�
ROXúWXUXOPXú��HWLN�H÷LWLP�SURJUDPODUÕ�YHULOPLúWLU��$NVR\��������V������

�
����¶ODU� DUWÕN� Lú� HWL÷LQLQ� |QHPLQLQ� oRN� GDKD� L\L� NDYUDQGÕ÷Õ� YH� NXUXPVDOODúWÕ÷Õ�

G|QHPGLU�� øúOHWPHOHULQ� YH� WRSOXPXQ� EX� NRQXGD� oDOÕúDQ� RUJDQL]DV\RQ� YH� NXUXPODUÕQ�
JHOLúLPLQL� GHVWHNOHGL÷L�� Lú� HWL÷L� NXUDOODUÕQÕQ� EHOLUOHQPHVL�� X\JXODQPDVÕ� YH� GHQHWOHQPHVL�
NRQXVXQXQ�|QHP�ND]DQGÕ÷Õ�J|U�OPHNWHGLU������¶OL�\ÕOODUGD� LVH� W�P�NXUXPODU� LoLQ� Lú�HWL÷L�
KD\DWD�JHoLULOPHVL�JHUHNHQ�ELU�oDOÕúPD�DODQÕ�ROPXúWXU���g]WX÷��������V������

�
*�Q�P�]GH� HWLN� LNOLP�� NXUXPVDO� N�OW�U�Q� ELU� SDUoDVÕ� KDOLQH� JHOPLú�� NXUXPODU�

ELUH\OHULQ� QDVÕO� GDYUDQPDODUÕ� JHUHNWL÷LQH� \|QHOLN� \D]ÕOÕ� NXUDOODU� ROXúWXUPXúODUGÕU�
�$SSHOEDXP��'HJXLUH��0DWKLHX��������V������

�
øú�HWL÷LQLQ�7�UN�'�Q\DVÕ¶QGDNL�JHOLúLPL�LVH�EDWÕ\D�J|UH�oRN�GDKD�HVNLOHUH�GD\DQÕU��

øON� Lú� DKODNÕ� KDUHNHWOHUL� ���� \�]\ÕOGD� 7�UNPHQOHUH� Lú� VD÷ODPD\Õ� YH� UHNDEHW� LPNDQODUÕ�
ROXúWXUPD\Õ�DPDoOD\DQ�DKL�|UJ�WOHQPHVLQLQ�NXUXOPDVÕ�LOH�EDúODU��g]WX÷��������V�������

�
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�

��

hONHPL]GH� LON� NXUXODQ� Lú� HWL÷L� |UJ�W�� 7�UNL\H� (WLN� 'H÷HUOHU� 0HUNH]L�
�7('0(5�¶GLU��7('0(5¶LQ�DPDFÕ�W�P�Lú�VHNW|UOHUL�YH�PHVOHNOHUOH�LOJLOL��

x� (WLN�GH÷HUOHULQ�DUDúWÕUÕOPDVÕ��GH÷HUOHQGLULOPHVL��JHOLúWLULOPHVL��
x� (WLN�VWDQGDUWODUÕQ�YH�LONHOHULQ�EHOLUOHQPHVL��
x� <XUW�oDSÕQGD�JHUHNOL�GX\XUXODUÕQ�YH�H÷LWLPOHULQ�\DSÕOPDVÕ��
x� 8OXVDO�HWLN�GH÷HUOHU�ELOJL�EDQNDVÕQÕQ�YH�DUúLYLQLQ�ROXúWXUXOPDVÕ��
x� (WLN�GH÷HUOHUOH�LOJLOL�KHU�W�UO��ELOLPVHO�oDOÕúPDQÕQ�\DSÕOPDVÕ��
x� 8OXVODUDUDVÕ�Lú�ELUOLNOHULQLQ�NXUXOPDVÕ�YH�EX�NRQXGD�KHU�W�UO��úLUNHW��

RGD�� GHUQHN�� YDNÕI�� ELUOLN�� PHFOLV�� HQVWLW��� NXUXP�� NXUXOXú�� H÷LWLP� YH� DUDúWÕUPD�
NXUXPODUÕQD�KL]PHW�YHULOPHVLGLU��7DQVDO���������
�
�������øú�<DúDPÕQGD�(WL÷LQ�gQHPL�
�
6RQ� RQ� \ÕOGÕU� úLUNHWOHUGH� HWLN� ROPD\DQ� GDYUDQÕúODUÕQ� DUWWÕ÷Õ� J|U�OPHNWHGLU��

$%'¶GH� IHGHUDO� PDKNHPHOHUH� KHU� \ÕO� ���¶GHQ� ID]OD� úLUNHW� KDNNÕQGD� GDYD� DoÕOPDNWD� YH�
DoÕODQ� GDYDODUÕQ� VD\ÕVÕ� ELQOHUL� DúPDNWDGÕU� �+HQGHUVRQ�� ������ V����� �� (QURQ��:RUOG&RP��
7\FR�JLEL�E�\�N�NXUXPODUGD�J|U�OHQ�HWLN�ROPD\DQ�Lú�X\JXODPDODUÕ��NDPXGDNL�\ROVX]OXNODU�
J�Q�P�]GH�HWL÷LQ�JLWWLNoH�|QHP�ND]DQPDVÕQD�QHGHQ�ROPXúWXU���

�
%LU� LúOHWPHQLQ� VD\JÕQOÕ÷Õ�� GR÷UXGDQ� ELOkQoRGD� J|U�OPHVH� ELOH�� LúOHWPHQLQ� HQ�

GH÷HUOL�DNWLI�NDOHPOHULQGHQ�ELULGLU��.DPXR\XQXQ�ELU�úLUNHWH�LOLúNLQ�\DUJÕVÕQÕ�EHOLUOH\HQ�úH\��
R�LúOHWPHQLQ�WRSOXPVDO�GH÷HUOHUL�JHUoHNOHúWLUPHVLQH�QH�GHUHFH�NDWNÕGD�EXOXQGX÷XQD�LOLúNLQ�
G�ú�QFHOHUGLU�� *HQLú� DQODPGD� P�úWHUL� JHUHNVLQLPOHULQLQ� JLGHULOPHVL�� LQVDQODUD� NDUúÕ�
VRUXPOXOXN� KLVVLQL� WDúÕPD�� HQHUML\L� YH� JHUL� G|QPH\HQ� ND\QDNODUÕ� WDVDUUXIOX� NXOODQPD� YH�
oHYUHQLQ� NRUXQPDVÕ� LúOHWPHQLQ� EDúDUÕVÕQÕQ� |QHPOL� \DSÕ� WDúODUÕQGDQGÕU� �/HLVLQJHU�� ������
V������

�
øú� HWL÷LQLQ� J�Q�P�]GH� |QHP� ND]DQPDVÕQÕQ� SHN� oRN� QHGHQL� YDUGÕU�� %X�

QHGHQOHUGHQ� LONL�� LúOHWPHOHULQ� Lú� HWL÷LQH� X\JXQ� oDOÕúPDODUÕ� NRQXVXQGD� JLWWLNoH� DUWDQ�
NDPXR\X�EDVNÕVÕ�YH�JHOLúHQ�VRV\DO�VRUXPOXOXN�DQOD\ÕúÕGÕU��øNLQFL�QHGHQ�³L\L�ELU�LúLQ��L\L�ELU�
DKODN�LOH�|]GHú´�ROGX÷XQXQ�IDUNÕQD�YDUÕOPDVÕ�YH�L\L�ELU�Lú�WDQÕPÕ�LoLQ�\DVDO�VÕQÕUODUÕQ�\HWHUOL�
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��

ROPDGÕ÷ÕQÕQ�DQODúÕOPDVÕGÕU��ho�QF��ELU�QHGHQ�LVH��\|QHWLFLOHU�DoÕVÕQGDQ�Lú�HWL÷LQLQ�YH�HWLN�
WDUWÕúPDODUÕQ� ELU� WHKGLW� YH� ]D\ÕIOÕN� RODUDN� J|U�OPHVL� \HULQH�� P�NHPPHOOLN� YH� NDOLWH\H�
XODúPDQÕQ�GR÷DO�X]DQWÕVÕ�YH�X]XQ�|P�UO��ROPDQÕQ�WHPHO�úDUWÕ�RODUDN�J|U�OPHVLGLU��<ÕOPD]��
������V���������

�
øú\HULQGHNL� HWLN� GDYUDQÕúODUÕ� GHVWHNOHPH\HQ� NXUXPODU� SHN� oRN� PDOL\HWOH� NDUúÕ�

NDUúÕ\D� NDOPDNWDGÕU�� øúH� GHYDPVÕ]OÕN�� LúWHQ� D\UÕOPDODU�� �U�Q� NDOLWHVLQLQ� G�úPHVL��
P�úWHULOHULQ� D]DOPDVÕ� YH� KÕUVÕ]OÕN� YDNDODUÕ� EX�PDOL\HWOHU� DUDVÕQGD� VD\ÕOPDNWDGÕU� �%RWWRUI��
������V������

�
�������øú�(WL÷LQH�øOLúNLQ�.XUDPVDO�<DNODúÕPODU�
�
d|]�POHQHPH\HQ� HWLN� GXUXPODU� LOH� NDUúÕODúÕOGÕ÷ÕQGD�� EX� VRUXQODUÕ� o|]PH\H�

\|QHOLN�RODUDN��DKODN�IHOVHIHFLOHUL�WDUDIÕQGDQ�IDUNOÕ�EDNÕú�DoÕODUÕQÕ�\DQVÕWDQ�\DNODúÕPODUGDQ�
\DUDUODQÕODELOLU�� %LUH\OHULQ� X\JXQ� GDYUDQÕúODUÕ� EHOLUOHPHGH� NXOODQGÕNODUÕ� SUHQVLS� YH�
NXUDOODUGDQ� ROXúDQ� EX� \DNODúÕPODU�� WRSOXPXQ� W�P� �\HOHULQLQ� NDUúÕOÕNOÕ� ID\GDODU�
VD÷ODPDVÕQGD� YH� VRUXQODUÕQ� o|]�POHQPHVLQGH� UHKEHUOLN� HGHU� �%D\UDN�� ������ V����� %X�
\DNODúÕPODU�WHRORMLN�YH�GHRQWRORMLN�ROPDN��]HUH�LNL\H�D\UÕOÕU��

�
���������7HRORMLN�(WLN�.XUDPODU��$PDo�6RQXo�(WL÷L��
�
7HRORML� NHOLPHVL� \XQDQFD� ³VRQ´� DQODPÕQD� JHOHQ� ³WHR´� NHOLPHVLQGHQ� W�UHPLúWLU��

7HRORMLN� NXUDPODU� NDUDUODUÕQ� VRQXoODUÕ� �]HULQGH� GXUXU�� gQHPOL� RODQ� \DSÕODQ� GDYUDQÕú�
VRQUDVÕQGD� EHNOHQLOHQ� VRQXFD� XODúÕOÕS� XODúÕODPDGÕ÷ÕGÕU�� (÷HU� LVWHQLOHQ� VRQXFD� XODúÕOGÕ� LVH�
\DSÕODQ�GDYUDQÕú�HWLN�RODUDN�L\LGLU��.DSWHQ��:HPSH��������V���������

�
%XUDGD� |QHPOL� VRUX� VRQXFXQ� NLPLQ� LoLQ� ROGX÷XGXU�� 6RQXoODU�� NDUDU� YHULFLQLQ�

NHQGLVL�� \HUHO� WRSOXOXN�� GHYOHW� YE�� WDUDIODU� WDUDIÕQGDQ� HOH� DOÕQDELOLU�� 'ROD\ÕVÕ\OD� HWLN�
GH÷HUOHQGLUPH�� VRQXoODUÕQ� NLPLQ� ID\GDVÕQD� \DGD� OHKLQH� JHUoHNOHúWL÷LQH� J|UH� IDUNOÕOÕN�
J|VWHULU� �)ULW]VFKH�� ������ V������ � %X� ED÷ODPGD� EHQFLOOLN� YH� ID\GDFÕOÕN� ROPDN� �]HUH� LNL�
WHRORMLN�NXUDPGDQ�EDKVHGLOLU��

�
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�

���

�����������%HQFLOOLN��(JRL]P��
�
%HQFLOOLN�NLúLVHO�oÕNDUODUD�RGDNODQPÕú�ELU�VWDQGDUWWÕU��(JRLVW�ELUH\�NDUDU�YHULUNHQ��

GL÷HU� JUXSODU� LoLQ� RUWD\D� oÕNDFDN� VRQXoODUÕ� G�ú�QPHNVL]LQ�� NHQGL� oÕNDUODUÕQD� \|QHOLN� HQ�
GR\XUXFX�VRQXFD�\|QHOLU��)ULW]VFKH��������V������

�
(WLN� EHQFLOOLN� EDWÕOÕ� HWLN� VLVWHPOHU� DUDVÕQGD� HQ� EDVLW� YH� HQ� HVNL� RODQÕGÕU�� $KODN�

IHOVHIHFLOHUL� HWLN� EHQFLOOL÷LQ� LNL� ELoLPL� ROGX÷XQX� LIDGH� HGHUOHU�� ELUH\VHO� HWLN� EHQFLOOLN� YH�
HYUHQVHO� HWLN� EHQFLOOLN�� %LUH\VHO� HWLN� ELU� EHQFLO�� GDYUDQÕúODUÕQÕ� \DOQÕ]FD� NHQGL� oÕNDUODUÕ�
�]HULQGH�HOGH�HGHFH÷L�VRQXoODU�DoÕVÕQGDQ�GH÷HUOHQGLULU��(YUHQVHO�HWLN�EHQFLOOLN�LVH�oHOLúNLOL�
ROPDVÕQD�UD÷PHQ��ELU�NLPVHQLQ�GDYUDQÕúODUÕQÕ�GH÷HUOHQGLULUNHQ�GL÷HUOHULQLQ�GH�HOGH�HGHFH÷L�
VRQXoODUÕ�KHVDED�NDWDELOLU� �1L]DPLHYD�������� V������$\GÕQ��ELOJL�HGLQPLú�ELU�EHQFLO�\D�GD�
HJRLVW��GL÷HUOHULQLQ�UHIDKÕ�LoLQ�oDOÕúDELOLU��ILUPDODUÕQ�HWLN�NRGODUÕQD�LWDDW�HGHELOLU��YHUJLOHUGH�
KLOHGHQ� VDNÕQDELOLU�� %XQODU� ELU� HJRLVW� LoLQ� GL÷HUOHULQLQ� oÕNDUODUÕQD� KL]PHW� GH÷LO�� DVOÕQGD�
HJRLVWLQ�QLKDL�DPDFÕQD�XODúPDVÕ�LoLQ�ELU�DUDoWÕU��)HUUHLOO��)UDHGULFK��������V������

�
�����������)D\GDFÕOÕN����
�
)D\GDFÕOÕN� \DNODúÕPÕQD� J|UH�� DOWHUQDWLI� NDUDUODUÕQ� LoLQGH� HQ� E�\�N� QHW� ID\GD\Õ�

VD÷OD\DQ� NDUDU� HQ� HWLN� RODQ� NDUDUGÕU�� .DUDU� YHUHQ� NLúL� KHU� VHoHQH÷L� ROXPVX]� YH� ROXPOX�
\|QOHULQH� EDNDUDN� GH÷HUOHQGLUPHOL� YH� HQ� ID]OD� QHW� ID\GD\Õ� VD÷OD\DQ� VHoHQH÷L� VHoPHOLGLU�
�)ULW]VFKH��������V����������

�
)D\GDFÕOÕN�\DNODúÕPÕ�GDYUDQÕúVDO�ID\GDFÕOÕN�YH�NXUDOOÕ�ID\GDFÕOÕN�ROPDN��]HUH�LNL�

W�UGH� LQFHOHQPHNWHGLU�� 'DYUDQÕúVDO� ID\GDFÕOÕN� ELU� NLPVHGHQ�� \DSDFD÷Õ� W�P� GDYUDQÕúODUÕQ�
HWNLOHULQL�� EXQODUGDQ� HWNLOHQHQOHULQ� HOGH� HGHFH÷L� HQ� ID]OD� QHW� ID\GD\D� J|UH�
GH÷HUOHQGLULOPHVLQL�LVWHU��'DYUDQÕúVDO�ID\GDFÕODU�H÷HU�V|\OHQHQ�\DODQ�N|W��ROPDNWDQ�oRN�L\L�
VRQXoODU�YHUHFHNVH��\DODQ�V|\OHPHQLQ�GR÷UX�ROGX÷XQX�VDYXQXUODU��E��.ÕUHO��������������

�
.XUDOOÕ� ID\GDFÕOÕN� \DNODúÕPÕ� LVH� X\XOGX÷X� ]DPDQ� HQ� \�NVHN� WRSODP� QHW� ID\GD\Õ�

VD÷OD\DQ� NXUDOODUGDQ� KDUHNHW� HGHU�� gUQH÷LQ�� ³P�úWHULOHUH� \DODQ� V|\OHPHPH´� NXUDOÕQÕ� HOH�
DODOÕP�� 'DYUDQÕúVDO� ID\GDFÕOÕ÷D� J|UH��P�úWHULOHUH� \DODQ� V|\OHPH� VRQXFXQGD� RUWD\D� oÕNDQ�
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���

|QHPOL� ID\GDODU�� \DODQ� V|\OHPHQLQ� PDOL\HWOHULQGHQ� ID]OD� LVH� \DODQ� V|\OHPHN� HWLN� ELU�
GDYUDQÕúWÕU��.XUDOOÕ� ID\GDFÕOÕN� LVH�|QFHOLNOH��\DODQÕQ� ]DPDQ� LoHULVLQGH�P�úWHULOHU��]HULQGH�
\DUDWDFD÷Õ� HWNLOHULQ� QHOHU� ROGX÷X� VRUXVXQX� VRUDU�� 0�úWHUL\H� V|\OHQHQ� \DODQÕQ� X]XQ�
G|QHPGHNL� VRQXoODUÕ� J�YHQ� ND\EÕ�� P�úWHUL� WDWPLQVL]OL÷L�� P�úWHUL� VDGDNDWVL]OL÷L� YH� SD]DU�
ND\EÕGÕU�� 0�úWHUL\H� \DODQ� V|\OHPH� GXUXPXQGD� HQ� \�NVHN� QHW� ID\GD\D� XODúÕODPDGÕ÷Õ�
J|U�O�U� YH� ³P�úWHUL\H� \DODQ� V|\OHPHPH´� X\XOPDVÕ� JHUHNHQ� HWLN� ELU� NXUDO� KDOLQH� JHOLU��
�<ÕOPD]��������V������

�
���������'HRQWRORMLN�(WLN�.XUDPODU�
�
'HRQWRORML�NHOLPHVL�\XQDQFD�³NLúL�\DSPDOÕ´�DQODPÕQD�JHOHQ�³GHRQ´�NHOLPHVLQGHQ�

JHOPHNWHGLU��'HRQWRORML�NXUDPODUÕQD�J|UH�W�P�LQVDQODUÕQ�\HULQH�JHWLUPHN�]RUXQGD�ROGXNODUÕ�
\�N�PO�O�NOHUL�YDUGÕU��.DSWHQ��:HPSH��������V������

�
'HRQWRORMLN� HWLN� ELU� GDYUDQÕúÕQ� HWLN� GH÷HUL� KDNNÕQGD� NDUDU� YHULUNHQ� GDYUDQÕúÕQ�

VRQXoODUÕQD�GH÷LO��VHEHSOHULQH�EDNDU��'HRQWRORMLN�HWLN��NDUDU�YHUPHN�LoLQ�NÕODYX]OXN�HGHQ�
NXUDOODU� GL]LVLQGHQ� ROXúXU� �)ULW]VFKH�� ������ V������ %HOLUOL� ELU� GXUXPGD� KDQJL� EHOLUOL�
GDYUDQÕúÕQ�\DGD�NXUDOÕQ�GR÷UX�\D�GD�\DQOÕú�ROGX÷X�|QFHGHQ�WDQÕPODQPÕúWÕU� �*UHHQ��������
V������ 'HRQWRORMLN� HWL÷LQ� WHPHO� SUHQVLSOHUL�� WRSOXP� \HULQH� ELUH\L� |Q� SODQD� oÕNDUDQ� YH�
LQVDQÕQ�GR÷DVÕQGDQ�JHOHQ�GR÷UX�GDYUDQÕúD�RGDNODQÕU��0HQJ�o��������V������

�
'HRQWRORMLN� SUHQVLSOHU� KDNODU� YH� DGDOHWH� GD\DOÕ� RODUDN� LNL� WHPHO� NDWHJRULGH�

VÕQÕIODQGÕUÕODELOLU���
�
�����������+DNODU�3UHQVLEL�
�
+DNODU� SUHQVLEL�� \DOQÕ]FD� LQVDQ� ROGX÷XPX]� LoLQ� ELU� WDNÕP� KDNODUD� VDKLS�

ROGX÷XPX]� G�ú�QFHVLQH� GD\DQÕU��%X� SUHQVLEH� J|UH�� LQVDQODU� ELUELUOHULQLQ� KDNODUÕQD� VD\JÕ�
J|VWHUPH� YH� ELUELUOHULQLQ� KDNODUÕQÕ� LKODO� HWPHPH� JLEL� NDUúÕOÕNOÕ� |GHYOHUH� VDKLSWLUOHU�
�)ULW]VFKH��������V������

�
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+DNODU� \DNODúÕPÕQÕQ� JHOLúLPL� ,PPDQXHO� .DQW¶ÕQ� DKODNL� J|UHFHOLOLN� �FDWHJRULFDO�
LPSHUDWLYH�� SUHQVLSOHUL� LOH� \DNÕQGDQ� LOLúNLOLGLU�� .DQW¶ÕQ� SUHQVLSOHULQGHQ� ELULQFLVL� ³|\OH�
GDYUDQ�NL� VHQLQ�GDYUDQÕúÕQ� D\QÕ� ]DPDQGD�G�Q\DQÕQ� KHU� \HULQGH� NDQXQ�ROVXQ´�GXU�� øNLQFL�
|QHPOL�SUHQVLEL�LVH�oR÷XPX]XQ�ELOGL÷L�³NHQGLQH�QDVÕO�GDYUDQÕOPDVÕQÕ�LVWL\RUVDQ��GL÷HUOHULQH�
GH�|\OH�GDYUDQ´�GÕU��)ULW]VFKH��������V������
�

�����������$GDOHW�3UHQVLEL�
�
$GDOHW�\DNODúÕPÕ�ELU�JUXEXQ��\HOHUL�DUDVÕQGD�GD÷ÕWÕODQ�ID\GD�YH�VRUXPOXOXNODUÕQ�

GHQJHVLQH�\D�GD�NDQXQODUÕQ��NXUDOODUÕQ�YH�SROLWLNDODUÕQ�X\JXODQPDVÕQGDQ�GR÷DQ�VRQXoODUD�
EDNDU��$GDOHW� WHPHOOL� HWLN� \DNODúÕP�� WRSOXPXQ� E�\�N� ELU� NÕVPÕQÕQ� ELU� GDYUDQÕúWDQ� ID\GD�
VD÷ODPDVÕQÕ�\HWHUOL�J|UPH]��W�P��\HOHULQ�DGDOHWOL�ELU�VRQXoOD�NDUúÕODúWÕNODUÕ�GXUXPODUÕ�HWLN�
RODUDN�GH÷HUOHQGLULU��D��.ÕUHO�������������

�
$GDOHW� \DNODúÕPÕ� NHQGL� LoHULVLQGH� GD÷ÕWÕP� DGDOHWL�� FH]DODQGÕUPD� DGDOHWL� YH�

WD]PLQDW� DGDOHWL� ROPDN� �]HUH� �o� E|O�PH� D\UÕOÕU�� 'D÷ÕWÕP� DGDOHWL� WRSOXPGDNL� ID\GD� YH�
VRUXPOXOXNODUÕQ� ELUH\OHU� DUDVÕQGD� DGLO� ELU� úHNLOGH� GD÷ÕWÕOPDVÕ� JHUHNWL÷LQL� VDYXQXU��
&H]DODQGÕUPD� DGDOHWLQH� J|UH� FH]DODUÕQ� VDSWDQPDVÕ�� EHOLUOHQPHVL� YH� GH÷HUOHQGLULOPHVL�
V�UHFLQGH�DGLO�ROXQPDOÕGÕU��7D]PLQDW�DGDOHWLQH�J|UH�LVH��KHUKDQJL�ELU�ROD\�VRQXFXQGD�NLúL\H�
JHOHELOHFHN� ]DUDUÕQ� NDUúÕODQPDVÕ� JHUHNPHNWHGLU�� %XUDGD� PD÷GXU� RODQ� NLúLQLQ� ]DUDUÕ�
J|UHPHGHQ� |QFHNL� GXUXPXQD� JHWLULOPHVL� HVDVWÕU�� $QFDN�� EX� KHU� ]DPDQ� P�PN�Q�
ROPD\DELOLU��gUQH÷LQ�\LWLULOPLú�KD\DWÕ�JHUL� JHWLUPHN�P�PN�Q�GH÷LOGLU��%|\OH�EXUXPODUGD�
]DUDUD� QHGHQ� RODQ� NLúLQLQ�� ]DUDUÕ� HQ� DGLO� úHNLOGH� |GHPHVL� LoLQ� oDOÕúÕOPDOÕGÕU� �)ULW]VFKH��
������V���������

�
��������������$KODNL�*HOLúLP�

�
.RKOEHUJ�LQVDQODUÕQ�DKODNL�EDNÕPGDQ�ELU�JHOLúPH�LoLQGH�ROGX÷XQX��EX�JHOLúPHQLQ�

\DúD� YH� ]LKQL� ROJXQOX÷D� ED÷OÕ� RODUDN� JHUoHNOHúWL÷LQL� EHOLUWPHNWHGLU� �.XODNVÕ]R÷OX�� ������
V������ 8]XQ� V�UHQ� DUDúWÕUPDODUÕ� VRQXFXQGD� .RKOEHUJ�� EX� JHOLúLPLQ� EHOLUJLQ� ELU� VÕUD�
L]OH\HUHN� ROXúWX÷XQX� YH� EX� GXUXPXQGD� N�OW�UGHQ�� DOW� N�OW�UOHUGHQ�� �ONH� YH� NÕWDODUGDQ�
HWNLOHQPH\HQ�ELU�V�UHo�ROGX÷XQX�EXOPXúWXU��+RVPHU��������V�������
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.RKOEHUJ¶LQ� DKODNL� DúDPDODUÕ� YH� KHU� DúDPDGDNL� LQVDQODUÕQ� DKODNL� WXWXP� YH�
\DUJÕODUÕ�DúD÷ÕGDNL�JLELGLU��$\GÕQ�������V�����������

�
'H÷HUOHQGLUPH�(VDVÕ� *HOLúLP�'|QHPOHUL�

�
�
��� *HOHQHN� |QFHVL�

G�]H\�� � $KODN� GH÷HUOHULQLQ�
WHPHOLQL� ELUH\LQ� GÕúÕQGDQ�
ND\QDNODQDQ�ROXúXPODU�YH\D�
LKWL\DoODU�EHOLUOHU��
�
�
�
�
�

�
��� *HOHQHNVHO� G�]H\��

$KODN� GH÷HUOHULQLQ� WHPHOL�
L\L� YH� GR÷UX� UROOHUH�
GD\DQPDNWDGÕU���
�
�
�
�
�
�
�
��� *HOHQHN� |WHVL� G�]H\��

$KODN� GH÷HUOHUL� HYUHQVHO�
HVDVODUD�GD\DQÕU��

$úDPD����%D÷ÕPOÕ�HYUH����.HQGLVL�LOH�LOJLOL�ROPD��
J�o� YH� RWRULWH\H� LWDDW�� FH]DODQGÕUÕOPD� NRUNXVX� J�G�OHUL�
EHOLUOH\LFLGLU�� 'DYUDQÕú� YH� KDUHNHWOHU� VRQXoODUÕQD� J|UH�
GH÷HUOHQGLULOLU���

�
$úDPD� �� �%LUH\FLOLN� YH� oÕNDUODUD� GD\DOÕ� DOÕú�

YHULú�HYUHVL���.LúLGH�WHPHO�J�G��NHQGL�LKWL\DoODUÕQÕ�WDWPLQ�
HWPHGLU�� %DúNDODUÕQÕQ� LKWL\DoODUÕ� RQD� \DUDU� VD÷ODPDGÕ÷Õ�
V�UHFH�RQODU�LOH�LOJLOHQPHVL�V|]�NRQXVX�GH÷LOGLU����

�
�
$úDPD� �� �.DUúÕOÕNOÕ� NLúLOHUDUDVÕ� EHNOHQWLOHU���

X\XP�YH�ED÷OÕOÕN�DúDPDVÕ��� øQVDQ� WRSOXOXNODUÕQD�YH�JUXS�
QRUPODUÕQD�|QHP�YHUPH�V|]�NRQXVXGXU��

�
$úDPD� �� �VRV\DO� VLVWHP� YH� YLFGDQ� DúDPDVÕ���

7RSOXPGDNL� G�]HQH�|QHP�YHUPH�GXUXPXQGD� VDGHFH� LWDDW�
V|]�NRQXVX�ROPD\ÕS��WRSOXPX�PXKDID]D�HWPHN�HVDVWÕU���

�
�
$úDPD� �� �6RV\DO� DQODúPD�� \DUDUOÕOÕN� YH�

ELUH\VHO� KDNODU� HYUHVL��� 7RSOXPXQ� E�W�Q�Q�Q� NDUDUODUÕ�
GR÷UXGXU��7RSOXP�GH÷HUOHUL��KHUNHV�DQODúDELOGL÷L� WDNGLUGH�
GH÷LúHELOLU�� 'R÷UX� RODQ� úH\� LQVDQODU� DUDVÕ� ILNLU� YH�
DQODúPDODUGÕU���

�
$úDPD� �� �(YUHQVHO� DKODNL� SUHQVLSOHU� HYUHVL���

'R÷UX� ELUH\LQ� YLFGDQÕQGDQ� GR÷DQGÕU�� 'R÷UXODU� E�W�Q�
LQVDQODU�� PLOOHWOHU� LoLQ� JHoHUOLGLU�� (Q� |QHPOL� SUHQVLSOHU�
DGDOHW�HúLWOLN�YH�EDúND�LQVDQODUÕQ�KDNODUÕQÕ�NRUXPDNWÕU��

�
ùHNLO����.RKOEHUJ¶LQ�$KODNL�*HOLúLP�$úDPDODUÕ���.D\QDN��$\GÕQ�������V������������

�
�
*HOHQHN� |QFHVL� G�]H\�� ED÷ÕPOÕ� HYUH� LOH� ELUH\FLOLN� YH� oÕNDUODUD� GD\DOÕ� DOÕú�YHULú�

HYUHVL�RODUDN� LNL�DúDPDGDQ�ROXúPDNWDGÕU��%D÷ÕPOÕ�HYUHGH�ELUH\�NHQGL�EHQOL÷L� LOH� LOJLOHQLU��
*�F�� NHQGL� J�F�QGHQ� ID]OD� RODQ� RWRULWH\H� ER\XQ� H÷HU� YH� FH]DODQGÕUÕOPDNWDQ� NRUNDU��
.XUDOODUD� YH� RWRULWHQLQ� LVWHNOHULQH� VRUJXODPDGDQ� ED÷OÕ� NDOPD� GR÷UX� GDYUDQÕú� RODUDN�
J|U�O�U�� $KODNL� JHOLúLPLQ� LNLQFL� DúDPDVÕ� RODQ� ELUH\FLOLN� YH� oÕNDUODUD� GD\DOÕ� DOÕú�YHULú�
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HYUHVLQGH�LVH�GL÷HU�LQVDQODUOD�WHN�\|QO��ELU�LOLúNL�V|]�NRQXVXGXU��%LUH\�WHPHO�LKWL\DoODUÕQÕ�
NDUúÕODPD\Õ� DPDoODPDNWDGÕU�� 2QD� J|UH� GR÷UX� GDYUDQÕú�� LKWL\DoODUÕQÕ� NDUúÕODGÕ÷Õ� V�UHFH�
NXUDOODUD�X\PDNWÕU��.XODNVÕ]R÷OX��������V�����������

�
*HOHQHNVHO� G�]H\LQ� ELULQFL� DúDPDVÕ� RODQ� NDUúÕOÕNOÕ� NLúLOHU� DUDVÕ� EHNOHQWLOHU��

ED÷OÕOÕN� YH� NLúLOHU� DUDVÕ�X\XP� V�UHFLQGH�� ELUH\� JUXSOD� LOJLOHQLU� YH� JUXS�QRUPODUÕQD� X\XP�
VD÷ODU�� %X� DúDPDGD� GR÷UX� GDYUDQÕú�� EDúNDODUÕ� LOH� LOJLOHQPHN�� L\L�� VDGÕN� YH� J�YHQLOLU�
ROPDNWÕU��øQVDQ�GDYUDQÕúODUÕ�KDUHNHWOHULQ�VRQXFXQD�J|UH�GH÷LO��QL\HWOHUH�J|UH�GH÷HUOHQGLULOLU��
*HOHQHNVHO� G�]H\LQ� ELULQFL� DúDPDVÕ� RODQ� VRV\DO� VLVWHP� YH� YLFGDQ� DúDPDVÕQGD� LVH� ELUH\��
WRSOXPGDQ� JHOHQ� J|UHY� YH� NXUDOODUÕ� NDEXO� HGHU�� WRSOXPXQ� KDNODUÕQÕ� NRUXPD\Õ� DPDoODU�
�.XODNVÕ]R÷OX��������V��������

�
*HOHQHN� |WHVL� G�]H\�� VRV\DO� DQODúPD�� \DUDUOÕOÕN� YH� ELUH\VHO� KDNODU� LOH� HYUHQVHO�

DKODNL�SUHQVLSOHU�ROPDN��]HUH�LNL�DúDPDGD�LQFHOHQLU��6RV\DO�DQODúPD��\DUDUOÕOÕN�YH�ELUH\VHO�
KDNODU� DúDPDVÕQGD� ELUH\� NDQXQODUD� VRV\DO� ELU� DQODúPD� RODUDN� oR÷XQOX÷XQ� KDNODUÕQÕ�
NRUX\DFD÷Õ� LoLQ�X\DU��(YUHQVHO�DKODNL�SUHQVLSOHU�DúDPDVÕQGD� LVH��E�W�Q� LQVDQOÕ÷ÕQ�X\PDVÕ�
JHUHNHQ� DKODNL� SUHQVLSOHUH� J|UH� GDYUDQPDN� HVDVWÕU�� (Q� |QHPOL� DKODNL� SUHQVLSOHU� DGDOHW��
HúLWOLN�YH�GL÷HU�LQVDQODUÕQ�KDNODUÕQÕ�NRUXPDNWÕU��.XODNVÕ]R÷OX��������V�����������

�
.RKOEHUJ¶LQ� DKODNL� JHOLúLPL� DoÕNOD\DQ� DOWÕ� DúDPDVÕ� SHN� oRN� \D]DU� WDUDIÕQGDQ�

WDUWÕúÕOPÕúWÕU�� %XQXQ� �]HULQH� WHRULVLQGH� \HQLGHQ� G�]HQOHPH\H� JLGHQ� .RKOEHUJ� WHRULVLQH�
\HGLQFL�ELU�DúDPD�GDKD�HNOHQPLúWLU��gQFHOHUL�%XGGKD�YH�3H\JDPEHUOHU�G�]H\LQH�XODúPDN�
RODUDN� DoÕNODQDQ� EX� DúDPD�� VRQUDVÕQGD� GLQL� |÷HOHUGHQ� ED÷ÕPVÕ]� RODUDN� VRV\DO� YH� SROLWLN�
|]J�UO�NOHUGH�GHULQOHúPH�RODUDN�DoÕNODQPÕúWÕU��)UHQFK��*UDQURVH��������V�����

�
�����(WLN�2OPD\DQ�'DYUDQÕú�
�
%LUH\OHULQ� GDYUDQÕúODUÕ� L\L�N|W��� GR÷UX�\DQOÕú� RODUDN� QLWHOHQGLULOLU�� %X�

QLWHOHQGLUPH� NLúL� YH� JUXSODUÕQ� VWDQGDUWODUÕQD� J|UH� ROXúPXú� HWLN� SUHQVLSOHUH� GD\DQDUDN�
\DSÕOÕU� YH� HWLN� RODUDN� LVLPOHQGLULOLU�� 6RQXo� RODUDN� HWLN� GDYUDQÕú�� JHQHO� DKODN� NDSVDPÕ�
LoHULVLQGH�GR÷UX�YH\D�L\L�RODUDN�NDEXO�HGLOHQ�GDYUDQÕú�ELoLPLGLU��$OWX÷��������V�����

�
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(WLN�ROPD\DQ�GDYUDQÕú�LVH�ELUH\VHO�LQDQoODU�YH�VRV\DO�QRUPODU�WDUDIÕQGDQ�N|W��YH�
\DQOÕú�RODUDN�WDQÕPODQDQ�GDYUDQÕúWÕU��*ULIILQ��(EHUW��������V������'L÷HU�ELU�WDQÕPD�J|UH�HWLN�
ROPD\DQ� GDYUDQÕú�� LQVDQODUD� ]DUDUOÕ� HWNLOHUL� RODQ�� E�\�N� WRSOXPODUFD� DKODNL� RODUDN� NDEXO�
HGLOPH\HQ�YH�PHúUX�J|U�OPH\HQ�GDYUDQÕúWÕU��%UDVV��%XWWHUILHOG��6NDJJV��������V�������

�
�������(WLN�2OPD\DQ�'DYUDQÕúÕQ�7�UOHUL�
�
øúOHWPHOHUGH� NDUúÕODúÕODQ� HWLN� VRUXQODU� ú�SKHVL]� oRN� oHúLWOLGLU��.RQX\OD� LOJLOL� ELU�

DUDúWÕUPDGD� DQNHWH� NDWÕODQODUÕQ����¶LQGHQ� ID]ODVÕ� LúOHWPHOHUGH� NDUúÕ� NDUúÕ\D� NDOÕQDQ� HWLN�
VRUXQODU�DUDVÕQGD�³oDOÕúDQODUÕQ�oÕNDU�oDWÕúPDODUÕ´�YH�³U�úYHW´�L�LON�VÕUD\D�\HUOHúWLUPLúOHUGLU��
��� LúOHWPHGHQ� ���� \|QHWLFLQLQ� NDWÕOGÕ÷Õ� ELU� GL÷HU� DUDúWÕUPDGD� \|QHWLFLOHULQ� W�P�� oHYUH�
NLUOLOL÷L�� LoHULGHQ� ELOJL� VÕ]GÕUPD� YH� KHGL\H�U�úYHW� DOPD\Õ� HWLN� ROPD\DQ� GDYUDQÕúODU�
VÕUDODPDVÕQGD�LON��oH�\HUOHúWLUPLúOHUGLU��8]NHVHFL���������

�
����� \ÕOÕQÕQ� DUDOÕN� D\ÕQGD� )RUWXQH� 'HUJLVL¶QLQ� ����� úLUNHW� �]HULQGH� \DSPÕú�

ROGX÷X�DUDúWÕUPDGD��HWLN�ROPD\DQ�GDYUDQÕúODU�U�úYHW��GRODQGÕUÕFÕOÕN��\DVDO�ROPD\DQ�SROLWLN�
LOLúNLOHU�� YHUJL�NDoÕUPD�YH�J�YHQ�]HGHOH\LFL� LKODOOHU�RODUDN� VÕQÕIODQGÕUÕOPÕúWÕU� �+HQGHUVRQ��
������V������

�
<|QHWLP� G�]H\LQGH� VHUJLOHQHQ� HWLN� GÕúÕ� GDYUDQÕúODUGDQ� HQ� \D\JÕQ� RODQODUÕ� LVH��

D\UÕPFÕOÕN��ND\ÕUPD�� U�úYHW�� LKPDO�� EHQFLOOLN�� \ROVX]OXN��KDNDUHW�YH�N�I�U�� FLQVHO� WDFL]� YH�
N|W��DOÕúNDQOÕNODUGÕU��$FDU��������V���������

�
�����oDOÕúDQ��]HULQGH�\DSÕOPÕú�RODQ�ELU� DUDúWÕUPDQÕQ� VRQXoODUÕ��oDOÕúDQODUÕQ� HWLN�

ROPD\DQ� GDYUDQÕúODUD� NDUúÕ� WXWXPODUÕQÕ� J|]OHU� |Q�QH� VHUPHNWHGLU�� $UDúWÕUPD� VRQXoODUÕQD�
J|UH�� oDOÕúDQODUÕQ� ���¶L� Lú\HULQLQ� WHOHIRQXQXQ� L]LQ� DOPDGDQ� NXOODQÕOPDVÕQÕ�� ���¶L� Lú�
VDDWOHULQGHNL�YDNLWOHULQL�Lú�GÕúÕQGD�JHoLUPH\L�����¶�X�LVH�EHGHOLQL�|GHPHGHQ�Lú\HULQGHQ�ELU�
úH\�DOÕS�J|W�UPH\L�X\JXQ�J|UPHNWHGLUOHU��0F+XJK��������V������

�
%X� oDOÕúPDGD� HWLN� ROPD\DQ� GDYUDQÕúODUÕQ� HQ� \D\JÕQ� W�UOHUL� U�úYHW� YH� KHGL\H�

DOPDN��\ROVX]OXN��D\ÕUÕPFÕOÕN��\DODQ�V|\OHPHN��FLQVHO�WDFL]�YH�GÕúDUÕ\D�ELOJL�VÕ]GÕUPD�RODUDN�
DoÕNODQPÕúWÕU���
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���������5�úYHW�YH�+HGL\H�$OPDN�
�
g]HOOLNOH�NDPX�J|UHYOLOHULQLQ�SDUD��PDO��KHGL\H�JLEL�ELU�WDNÕP�PDGGHVHO�oÕNDUODU�

NDUúÕOÕ÷ÕQGD� EXQX� VD÷OD\DQ� NLúL� \D� GD� JUXSODUD� D\UÕFDOÕNOÕ� ELU� KL]PHW� VXQXPX� LOH� oÕNDU�
VD÷ODPDVÕ�U�úYHW�RODUDN�WDQÕPODQÕU��%LU�oRN�\|QHWLFL\H�oHúLWOL�QHGHQOHUOH��IDUNOÕ�QLWHOLNOHUGH�
KHGL\H�YHULOPHVL�7�UN�WRSOXPXQXQ�YH�7�UN�E�URNUDWLN�N�OW�U�Q�Q�ELU�JHUH÷L�RODUDN�NDEXO�
HGLOHELOLU��$QFDN��G�Q\DQÕQ�SHN�oRN�\HULQGH�ROGX÷X�JLEL��ONHPL]GH�GH�KHGL\H�J|UHFHOL�ELU�
NDYUDPGÕU�YH�U�úYHW�LOH�KHGL\HQLQ�DUDVÕQGDNL�IDUNÕ�DQODPDN�oRN�]RUGXU��$FDU�������������

�
hONHPL]GH�� NDPX� J|UHYOLOHULQLQ� HWLN� GDYUDQÕú� LONHOHUL� LOH� EDúYXUX� XVXO� HVDVODUÕ�

KDNNÕQGDNL� \|QHWPHOLN� �������� NDPX� J|UHYOLVLQLQ� WDUDIVÕ]OÕ÷ÕQÕ�� SHUIRUPDQVÕQÕ�� NDUDUÕQÕ�
YH\D�J|UHYLQL�\DSPDVÕQÕ�HWNLOH\HQ�HWNLOHPH� LKWLPDOL�EXOXQDQ��HNRQRPLN�GH÷HUL�RODQ�\DGD�
ROPD\DQ�� GR÷UXGDQ� \DGD� GROD\OÕ� RODUDN� NDEXO� HGLOHQ� KHU� W�UO�� Hú\D� YH� PHQIDDWL� KHGL\H�
NDSVDPÕQGD�WXWPDNWDGÕU��<|QHWPHOLNWH�KHGL\H�DOPD�\DVD÷ÕQÕQ�GÕúÕQGD�RODQ�PDO]HPHOHU�úX�
úHNLOGH�EHOLUWLOPLúWLU��

x� *|UHY� \DSÕODQ� NXUXPD� NDWNÕ� DQODPÕQD� JHOHQ�� NXUXP� KL]PHWOHULQLQ�
KXNXND� X\JXQ� \�U�W�OPHVLQL� HWNLOHPH\HFHN� RODQ� YH� NDPX� KL]PHWLQH� WDKVLV�
HGLOPHN�� NXUXPXQ� GHPLUEDú� OLVWHVLQH� ND\GHGLOPHN� YH� NDPXR\XQD� DoÕNODQPDN�
NRúXOX\OD�DOÕQDQODU�LOH�NXUXP�YH�NXUXOXúODUD�\DSÕODQ�ED÷ÕúODU��

x� .LWDS��GHUJL��PDNDOH��NDVHW�� WDNYLP��&'�YH\D�EXQD�EHQ]HU�QLWHOLNWH�
RODQODU���

x� +DOND� DoÕN� \DUÕúPDODUGD�� NDPSDQ\DODUGD� YH\D� HWNLQOLNOHUGH�
ND]DQÕODQ�|G�O�YH\D�KHGL\HOHU���

x� +HUNHVH� DoÕN� NRQIHUDQV�� VHPSR]\XP�� IRUXP�� SDQHO�� \HPHN��
UHVHSVL\RQ�YH\D�EXQD�EHQ]HU�HWNLQOLNOHUGH�YHULOHQ�KDWÕUD�QLWHOL÷LQGHNL�KHGL\HOHU��

x� 7DQÕWÕP� DPDFÕQD� \|QHOLN� KHUNHVH� GD÷ÕWÕODQ� YH� VHPEROLN� GH÷HUL�
EXOXQDQ�UHNOkP�YH�HO�VDQDWODUÕ��U�QOHUL���

x� )LQDQV�NXUXPODUÕQGDQ�SL\DVD�NRúXOODUÕQD�J|UH�DOÕQDQ�NUHGLOHU��
�
�
�



�

�

���

���������<ROVX]OXN�
�
'RODQGÕUÕFÕOÕN�YH�]LPPHWH�SDUD�JHoLUPHQLQ�WDULKL�ROGXNoD�HVNLGLU��%XQD�LOLúNLQ�LON�

\DVD������\ÕOODUÕQGD� øQJLOWHUH¶GH�X\JXODPD\D�NRQXOPXúWXU��$QFDN�VRQ�\ÕOODUGD�\ROVX]OXN�
YDNDODUÕQGD� JLWWLNoH� DUWÕú� J|]OHQPHNWHGLU�� <DSÕODQ� DUDúWÕUPDODU� $PHULND¶GDNL� úLUNHWOHULQ�
\ÕOOÕN� WRSODP� JHOLUOHULQLQ� ��¶VÕQÕ� \ROVX]OXN� VRQXFX� \LWLUGLNOHULQL� RUWD\D� NR\PDNWDGÕU�
�0F(ZDQ��������V�����������

�
(Q�JHQHO�DQODPÕ\OD�\ROVX]OXN��ELU�oÕNDU�NDUúÕOÕ÷ÕQGD�\HWNLOHULQ�\DVD�GÕúÕ�NXOODQÕPÕ�

RODUDN�WDQÕPODQDELOLU���$FDU���������������
�
/LWHUDW�UGH� \ROVX]OX÷X� HWNLOH\HQ� HQ� |QHPOL� IDNW|UOHUGHQ� ELUL� RODUDN� NDPX�

J|UHYOLOHULQLQ� �FUHWOHUL� RODUDN� J|VWHULOPHNWHGLU�� .DPXGDNL� �FUHW� VHYL\HVLQLQ� ELU� DLOHQLQ�
JHoLQHELOHFH÷L� VHYL\HQLQ� DOWÕQGD� ROPDVÕ� NDPX� J|UHYOLOHULQL� DUDGDNL� IDUNÕ� U�úYHWOH�
NDSDWPD\D�\|QHOWHELOPHNWHGLU��hVWHOLN�NDPXGD��FUHW�VHYL\HVL�|]HO�VHNW|UH�J|UH�oRN�G�ú�N�
ROGX÷XQGD�� LúH� DOÕQÕUNHQ� GH�� U�úYHWOH� IDUNÕ� NDSDWDELOHFH÷LQL� G�ú�QHQ� NLúLOHU� NDPX�
J|UHYOHULQH�WDOLS�ROPD\D�EDúODPDNWDGÕU��<LQH�G�ú�N��FUHW��LúL�ND\EHWPHQLQ�ULVNLQL�D]DOWDUDN�
\ROVX]OX÷X�DUWÕUDELOPHNWHGLU��%D\DU���������

��
���������$\ÕUÕPFÕOÕN�
�
%LU� JUXS� LQVDQD� NDUúÕ�� DGDOHWVL]� YH� ]DUDU� YHUHFHN� ELoLPGHNL� KHU� W�UO�� GDYUDQÕú�

D\ÕUÕPFÕOÕN� RODUDN� DGODQGÕUÕOÕU�� $\ÕUÕPFÕOÕN� LNL� W�UGH� LQFHOHQHELOLU�� %LULQFL� W�UGHNL�
D\ÕUÕPFÕOÕN� RODQ� ³DoÕN� D\ÕUÕPFÕOÕN´� JHOHQHNVHO� RODUDN� FLQVL\HWH� \DGD� ÕUNoÕOÕ÷D� GD\DOÕGÕU��
øNLFL� W�UGHNL� D\ÕUÕPFÕOÕN� LVH� ³NXUXPVDO� D\ÕUÕPFÕOÕN´� RODUDN� LVLPOHQGLULOLU�� .XUXPVDO�
D\ÕUÕPFÕOÕN�ELU�NXUXPXQ�\DQVÕ]�ELU�VHoLP�V�UHFL�LOH�LVWLKGDP�RODQDNODUÕ�VXQPDVÕQD�UD÷PHQ��
NXUXPGDNL� JUXSODUÕQ� HúLW� RODUDN� GD÷ÕOPDPDVÕ� VRQXFXQGD� RUWD\D� oÕNDU�� .XUXPVDO�
D\ÕUÕPFÕOÕ÷ÕQ� RUWDGDQ� NDONPDVÕ� LoLQ�� NÕVPL� HúLWOL÷LQ� VD÷ODQPDVÕ� JHUHNPHNWHGLU�� %X� GD��
D\ÕUÕPFÕOÕ÷D� X÷UD\DQ� D]ÕQOÕN� JUXSODUÕQD�� NXUXPODUGD� EHOLUOL� NRWDODUÕQ� D\UÕOPDVÕ� LOH�
RODQDNOÕGÕU��$FDU�������������

�
�



�

�

���

���������<DODQ�6|\OHPHN�
�
<DODQ�V|\OHPHN��NDUúÕGDNL�NLúL\L�\DQÕOWPDN�DPDFÕ\OD�\DQOÕú�GHPHo�YHUPHN�RODUDN�

WDQÕPODQDELOLU�� <DODQ� NLPL� ]DPDQ� L]LQ� YHULOHELOLU� VD\ÕOPDVÕQD� UD÷PHQ�� LQVDQÕQ� NHQGLVLQH�
RODQ�VD\JÕVÕQÕ�]HGHOHGL÷L�YH�VRV\DO�NXUXPVDOODúPD\D�]DUDU�YHUGL÷L�LoLQ�oR÷X�]DPDQ�NDEXO�
HGLOHPH]�ELU�GDYUDQÕúWÕU��0F(ZDQ��������V�������

�
dDOÕúPD�RUWDPÕQGD� V|\OHQHQ�\DODQODU��oDOÕúDQODU�DUDVÕQGDNL� VD\JÕQOÕ÷Õ�YH� J�YHQL�

]HGHOH\HUHN��ROXPVX]�ELU�NXUXP�LNOLPLQLQ�ROXúPDVÕQD�QHGHQ�RODELOLU��g]HOOLNOH�\|QHWLFLOHUH�
V|\OHQHQ�\DODQODUÕQ�LúLQ�LúOH\LúLQL�ROXPVX]�HWNLOH\HFH÷L�ELU�JHUoHNWLU��

�
���������&LQVHO�7DFL]��
�
&LQVHO� WDFL]� Lú\HULQGHNL� LVWHQPH\HQ�FLQVHO�JHOLúPHOHUL��FLQVHO�RQD\� WDOHSOHULQL�YH�

GL÷HU� V|]HO� YH\D� IL]LNVHO� GDYUDQÕúODUÕ� NDSVDU� YH� �o� WHPHO� úHNLOGH� JHUoHNOHúLU� �%UDGEXUQ��
������V���������

x� dDOÕúDQÕQ�.RQXPX�LOH�øOJLOL�&LQVHO�7DFL]��%X�GXUXPGD�H÷HU�oDOÕúDQ�
NDUúÕVÕQGDNL� NLúLQLQ� �|]HOOLNOHGH� \|QHWLFLQLQ�� FLQVHO� WDOHSOHULQL� NDEXO� HWPH]� LVH�
LúLQL�ND\EHGHFHNWLU��

x� dDOÕúPD� 6RQXoODUÕ� LOH� øOJLOL� &LQVHO� 7DFL]�� dDOÕúDQ� FLQVHO� WDFL]L�
NDEXO� HWPHPHVL� GXUXPXQGD� LúLQL� ND\EHWPH\HFHNWLU� IDNDW� WHUIL� JLEL� VRQXoODUGDQ�
\RNVXQ�EÕUDNÕODFDNWÕU���

x� øúH�0�GDKDOH� (WPH\H� øOLúNLQ� &LQVHO� 7DFL]�� dDOÕúDQ� FLQVHO� WDFL]L�
NDEXO�HWPHPHVL�GXUXPXQGD��Lú�RUWDPÕQGD�HQJHOOHQLU��KX]XUVX]�ELU�oDOÕúPD�RUWDPÕ�
YH�JLWWLNoH�]RUODúDQ�LúOHU�LOH�NDUúÕODúÕU��
�
���������'ÕúDUÕ\D�%LOJL�6Õ]GÕUPD�
�
'ÕúDUÕ\D�ELOJL� VÕ]GÕUPD��NXUXP�YH\D�SD]DU�KDNNÕQGD�VDKLS�ROXQDQ�YH�KDOND�DoÕN�

ROPD\DQ�ELOJLOHULQ�DOÕFÕODUOD�YH\D�VDWÕFÕODUOD�SD\ODúÕOPDVÕ�RODUDN�WDQÕPODQDELOLU��6�HU��������



�

�

���

V������'ÕúDUÕ\D�ELOJL�VÕ]GÕUPD�|]HOOLNOH�EH\D]�\DNDOÕODUGD�J|U�OHQ��HWLN�ROPD\DQ�ELU�GDYUDQÕú�
W�U�G�U���

�
���������'L÷HU�(WLN�2OPD\DQ�'DYUDQÕú�7�UOHUL�
�
5�úYHW�YH�KHGL\H�DOPDN��\ROVX]OXN��D\ÕUÕPFÕOÕN��\DODQ�V|\OHPHN��FLQVHO� WDFL]�YH�

GÕúDUÕ\D� ELOJL� VÕ]GÕUPD� KDULFLQGH� GH� oHúLWOL� HWLN� ROPD\DQ� GDYUDQÕúODUGDQ� EDKVHWPHN�
P�PN�QG�U�� %X� GDYUDQÕúODUÕQ� EDúÕQGD� NXUXPXQ� DUDo� YH� JHUHoOHULQL� NLúLVHO� DPDoODU� LoLQ�
NXOODQÕOPDVÕ�JHOPHNWHGLU��.LúLVHO�DPDoODU�LoLQ�NXOODQÕODQ�HQ�\D\JÕQ�DUDoODU��úLUNHW�WHOHIRQX��
ELOJLVD\DUÕ� YH� LQWHUQHWLGLU�� %XQODUÕQ� \DQÕQGD� úLUNHWH� DLW� NÕUWDVL\H� PDO]HPHOHUL� GH� NLúLVHO�
DPDoODU�LoLQ�NXOODQÕODELOPHNWHGLU��

�
%DUQHWW��������V������oDOÕúDQODUÕQ�oRFXNODUÕQÕQ�Lú\HULQL�]L\DUHW�HWPHOHULQLQ�X\JXQ�

ROPDGÕ÷ÕQÕ�EHOLUWPHNWHGLU��2QD�J|UH��Lú\HUL�RUWDPÕ�oRFXN�EDNÕPÕ�LoLQ�X\JXQ�ELU�\HU�GH÷LOGLU�
YH�oRFXNODU�oDOÕúDQODUÕQ�GLNNDWLQL�GD÷ÕWPDNWDGÕU��

�
$VÕO� LúL� GÕúÕQGD� LNLQFL� ELU� LúWH� oDOÕúPDNWD� HWLN� ROPD\DQ� GDYUDQÕúODU� DUDVÕQGD�

VD\ÕODELOPHNWHGLU��(÷HU�oDOÕúDQÕQ�LNLQFL�ELU�LúL�YDUVD�ELOH��DVÕO�LúLQL�DNVDWPDPDN�LoLQ�GLNNDWOL�
ROPDOÕGÕU��%DUQHWW��������V������

�
�������(WLN�2OPD\DQ�'DYUDQÕúÕQ�1HGHQOHUL�
�
.XUXPODUGDNL� GDYUDQÕúODUÕ� HWNLOH\HQ� XQVXUODUÕ� \D� GD� GH÷LúNHQOHUL� �o� DQD� JUXSWD�

WRSOD\DELOPHN� P�PN�QG�U�� %LULQFLVL� \Dú�� FLQVL\HW�� H÷LWLP� G�]H\L�� GHQH\LP�� KHGHIOHU��
DOJÕODPDODU��J�G�OHU��\HWHQHNOHU��GH÷HUOHU�JLEL�ELUH\VHO�IDNW|UOHU��LNLQFLVL�\DSÕ��\DSÕODQ�LúOHU��
WHNQRORML�� YHULPOLOLN�� UROOHU�� SD]DUODU�� SD]DU� SD\Õ�� Lú� JUXSODUÕ� JLEL� NXUXPVDO� GH÷LúNHQOHU��
�o�QF�V�� LVH� WDWPLQ�� VHYJL�� QHIUHW�� J�o�� \DEDQFÕODúPD�� |]GHúOHúPH� JLEL� GXUXPVDO�
XQVXUODUGÕU��.DUDNDú��������V�������

�
(WLN� ROPD\DQ� GDYUDQÕúÕQ� VHEHSOHULQL� DoÕNODPDN� DPDFÕ\OD� \DSÕODQ� SHN� oRN�

DUDúWÕUPDGD�� � Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕúODUÕQ� NXUXPVDO� IDNW|UOHUGHQ� YH� ELUH\VHO�
|]HOOLNOHUGHQ�HWNLOHQGL÷L�EXOXQPXúWXU���



�

�

���

.ÕUHO� �D�� ������ V�������� oDOÕúDQODUÕQ� HWLN� GH÷HUOHUH� X\JXQ� RODUDN�
GDYUDQPDPDODUÕQÕQ� QHGHQOHULQL� �o� DQD� EDúOÕN� DOWÕQGD� WRSODPÕú� YH� EX� EDúOÕNODUÕ� ú|\OH�
VÕUDODPÕúWÕU��

�
��� )DUNÕQGD�2OPDPDN� YH�+DVVDVL\HWVL]OLN��dDOÕúDQ� HWLN� ROPD\DQ� GDYUDQÕúODUÕ�

PDQWÕNVDO� QHGHQOHU� EXODUDN� HWLN� GDYUDQÕú� RODUDN� J|UPH� H÷LOLPLQGHGLU�� %X� H÷LOLPL�
GHVWHNOH\HQ�|]HQOH�KD]ÕUODQPÕú�YH�HWNLOH\LFL�|]�UOHUGHQ�ED]ÕODUÕ�úXQODUGÕU��

x� +HUNHV�\DSÕ\RU��
x� (÷HU�LúLPL�ND\EHGHUVHP�NLPVH\H�ID\GDP�GRNXQPD]��
x� (WLN�GDYUDQPDN�úX�DQGD�EHQLP�LoLQ�ID]OD�O�NV��
�

���%HQFLOOLN��%LUoRN�GXUXPGD�NXUXPODUGD�ELUH\OHULQ�NLúLVHO�oÕNDUODUÕ�YH� LVWHNOHUL�
|Q� SODQD� oÕNPDNWDGÕU�� .HQGLQH� G�úN�Q� RODQ�� NHQGLQL� NRUXPDN� LVWH\HQ� YH� NHQGLQL� KDNOÕ�
J|UPH�H÷LOLPLQGH�RODQ�ELUH\�HWLN�ROPD\DQ�GDYUDQÕúODU�VHUJLOH\HELOPHNWHGLU��

�
��� (NVLN� 'H÷HUOHQGLUPH�� .LúLOHU�� \HWHUVL]� \D� GD� KDWDOÕ� ELOJL\H� VDKLS� ROPDODUÕ�

GXUXPXQGD� HWLN� ROPD\DQ� GDYUDQÕúODUD� \|QHOHELOLUOHU�� %X� KDWDOÕ� ELOJLOHULQ� EDúÕQGD�� HWLN�
GDYUDQÕúÕQ� PDOL\HWLQLQ� \�NVHN� ROGX÷X� G�ú�QFHVL� JHOPHNWHGLU�� .XUXP� LoHULVLQGH� HWLN�
GDYUDQÕú� NRGODUÕQÕQ� ROXúWXUXOPDVÕ� YH� HWLN� GDYUDQÕúODUÕQ� \D\JÕQODúWÕUÕOPDVÕ� LON� ]DPDQODUGD�
HPHN�YH�]DPDQ�LVWH\HQ�ELU�X÷UDúWÕU��$QFDN�EX�NRGODU�oDOÕúDQODUFD�EHQLPVHQGL÷LQGH��GDKD�
UDKDW�YH�J�YHQLOLU�ELU�oDOÕúPD�RUWDPÕ�ROXúXU��

�
&ROEHUW� YH� DUNDGDúODUÕ� ������� V�����Lú� \HULQH� LOLúNLQ� DOJÕODPDODUÕQ� YH� NLúLOLN�

IDNW|U�Q�Q�� Lú\HULQGHNL� QRUP� GÕúÕ� GDYUDQÕúODUÕ� �GHYLDQW� EHKDYLRXU�� HWNLOHGL÷LQL�
EXOPXúODUGÕU��øú\HULQLQ�RUWDPÕQÕ�ROXPOX�DOJÕOD\DQ��X]ODúPDFÕ��YLFGDQOÕ�YH�GX\JXVDO�RODUDN�
GHQJHGH�RODQ�ELUH\OHU�GL÷HU�ELUH\OHUH�J|UH�GDKD�D]�QRUP�GÕúÕ�GDYUDQÕúODU�VHUJLOHPHNWHGLUOHU���

�
.LúLOL÷LQ�HWLN�GDYUDQÕú��]HULQGHNL�HWNLVLQL�LQFHOH\HQ�GL÷HU�ELU�DUDúWÕUPDGD��$�WLSL�

NLúLOL÷H� VDKLS� RODQ� UHNDEHWoL� ELUH\OHULQ� GL÷HU� ELUH\OHUH� J|UH� GDKD� ID]OD� HWLN� ROPD\DQ�
GDYUDQÕúODU�VHUJLOHGLNOHUL�EXOXQPXúWXU��6DNDUDQ��%XL��������V����

�



�

�

���

���� OLVH� |÷UHQFLVL� �]HULQGH� \DSÕODQ� ELU� oDOÕúPDGD� GÕúVDO� GHQHWLP� RGD÷ÕQD� VDKLS�
RODQ� ELUH\OHULQ� GL÷HUOHULQH� J|UH� GDKD� ID]OD� HWLN� ROPD\DQ� GDYUDQÕúODU� VHUJLOHGLNOHUL�
EXOXQPXúWXU��5HLVV��0LWUD��������V���������

�
+HOOULJHO� YH� DUNDGDúODUÕ�� NXUXPVDO� N�OW�U�Q� HWLN� GDYUDQÕúODU� �]HULQGH� HWNLOL�

RODELOHFH÷LQL�VDYXQPDNWDGÕU��2QD�J|UH�DKODNL�QRUPODUD�YXUJX�\DSDQ��oDOÕúDQODUÕ�\DSWÕNODUÕ�
GDYUDQÕúODUÕQ�VRQXoODUÕQGDQ�VRUXPOX� WXWDQ�NXUXPODUGD�HWLN�ROPD\DQ�GDYUDQÕúODUÕ�J|U�OPH�
VÕNOÕ÷Õ�D]DODFDNWÕU��+HOOULJHO��6ORFXP��:RRGPDQ��������V�����������

�
%UDVV�YH�DUNDGDúODUÕ�|G�O�VLVWHPL��NXUXP�LNOLPL��QRUPODU�YH�GDYUDQÕú�NRGODUÕ�JLEL�

NXUXPVDO� IDNW|UOHU� LOH� DKODNL� JHOLúLP� JLEL� ELUH\VHO� IDNW|UOHULQ� HWLN� ROPD\DQ� GDYUDQÕú�
�]HULQGH�HWNLOL�ROGX÷XQX�EHOLUWPLúOHUGLU��%UDVV��%XWWHUILHOG��6NDJJV��������V������

�
(WLN� ROPD\DQ� GDYUDQÕúÕ� HWNLOH\HQ� ELU� GL÷HU� |QHPOL� GH÷LúNHQ� LVH� FLQVL\HWWLU�� 3HN�

oRN� DUDúWÕUPDFÕ� NDGÕQODUÕQ� HUNHNOHUH� J|UH� GDKD� HWLN� GDYUDQGÕNODUÕ� VRQXFXQD� YDUPÕúWÕU�
�5HLVV�� 0LWUD�� ������ V������� *ORYHU�� %XPSXV�� /RQJDQ�� &LHVOD�� ������ V������� (NLQ��
7H]|OPH]��������V�����$NVR\��������V�������

�
1HOVRQ� YH� DUNDGDúODUÕ� HWLN� GDYUDQÕúÕ� DoÕNODPD\D� oDOÕúWÕ÷Õ� PRGHOLQGH� ELUH\VHO�

|]HOOLNOHULQ� �GH÷HU� VLVWHPOHUL�� GHQHWLP�RGD÷Õ��0DN\DYHOL]P�YH�ELOLúVHO� DKODNL�JHOLúLP��YH�
NXUXPVDO�IDNW|UOHULQ��GDYUDQÕú�NRGODUÕ��QRUPODU�YH�PRGHO�DOPD��HWLN�GDYUDQÕúÕ�HWNLOHGL÷LQL�
EHOLUWPHNWHGLU��1HOVRQ��4XLFN��������S��������

�
�
�
�
�
�
�
�
�
�



�

�

���

%LUH\VHO�g]HOOLNOHU�
x� 'H÷HU�VLVWHPOHUL�
x� 'HQHWLP�RGD÷Õ�
x� 0DN\HYDOL]P�
x� %LOLúVHO�DKODNL�JHOLúLP�

������������������������������������������������������������������������������������������
�

(WLN�'DYUDQÕú�
�

�
�
������������
.XUXPVDO�)DNW|UOHU�

x� 'DYUDQÕú�NRGODUÕ�
x� 1RUPODU�
x� 0RGHO�DOPD�

ùHNLO����%LUH\VHO�.XUXPVDO�(WLN�'DYUDQÕú�0RGHOL���.D\QDN��1HOVRQ��4XLFN��������
V������

�
ùHNLO��¶GH�J|U�OG�÷��JLEL�ELUH\OHULQ�HWLN�GDYUDQÕúODUÕQÕ�HWNLOH\HQ�GH÷HU�VLVWHPOHUL�

YDUGÕU�� %X� GH÷HU� VLVWHPOHUL� HWLN� GDYUDQÕúÕQ� JHUoHNOHúPHVLQL� HQJHOOH\HELOLU� \D� GD� WHúYLN�
HGHELOLU�� 'HQHWLP� RGD÷Õ� HWLN� GDYUDQÕúÕ� HWNLOH\HQ� ELU� GL÷HU� ELUH\VHO� IDNW|UG�U�� $UDúWÕUPD�
VRQXoODUÕ� LoVHO� GHQHWLP� RGD÷ÕQD� VDKLS� ELUH\OHULQ� GDKD� HWLN� GDYUDQGÕNODUÕQÕ� RUWD\D�
NR\PDNWDGÕU��/XWKDQV��������V������5HLVV��0LWUD��������V���������

�
0DN\DYHOL]P��ELUH\LQ�LVWHGL÷L�úH\L�KHU�QH�\ROOD�ROXUVD�ROVXQ�HOGH�HWPH�oDEDVÕGÕU��

0DN\DYHOLVW�ELUH\OHU�GDYUDQÕúODUÕ�HWLN�ROPDVD�ELOH��oHYUH\H�HWLN�JLEL�J|VWHUHUHN�DPDoODUÕQD�
XODúPD\D�oDOÕúÕUODU��'L÷HU� WDUDIWDQ��ELOLúVHO�DKODNL�JHOLúLP�GH�ELUH\OHULQ�HWLN�GDYUDQÕúODUÕQÕ�
HWNLOHU��$KODNL�JHOLúLPLQ��VW�VHYL\HVLQGH�RODQ�ELUH\OHU�HWLN�SUHQVLSOHU�GR÷UXOWXVXQGD�NDUDU�
DOÕU�YH�GDYUDQÕUODU��1HOVRQ��4XLFN��������V������������

�
.XUXP� LoHULVLQGHNL� GDYUDQÕú� NRGODUÕ� YH� QRUPODU� HWLN� GDYUDQÕúÕ� HWNLOHPHNWHGLU��

(WLN� NRGODUD� YH� QRUPODUD� X\JXQ� RODQ� GDYUDQÕúÕQ� |G�OOHQGLULOPHVL� \D� GD� X\JXQ� ROPD\DQ�
GDYUDQÕúODUÕQ�FH]DODQGÕUÕOPDVÕ�HWLN�GDYUDQÕúÕ�DUWWÕUÕU��E��.ÕUHO��������V������

�
)ULW]VFKH��������V��������NXUXPVDO�IDNW|UOHULQ�HWLN�GDYUDQÕú��]HULQGHNL�HWNLVLQGHQ�

EDKVHGHUNHQ�� NXUXP� LNOLPL� IDNW|U�Q�Q� |QHPLQH� GH÷LQPHNWHGLU�� 2QD� J|UH� NXUXP� LNOLPL��
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���

|]HOOLNOHGH� oDOÕúDQODU� YH� SDWURQ� DUDVÕQGDNL� LOLúNLQLQ� QLWHOL÷L� HWLN� GDYUDQÕúODUÕQ�
JHUoHNOHúPHVLQGH�EHOLUOH\LFL�URO�R\QDPDNWDGÕU��

�
+XQW�� :RRG� YH� &KRQNR� ������� SD]DUODPD� VHNW|U�QGH� \DSWÕNODUÕ� DUDúWÕUPDGD�

NXUXPVDO� HWLN� GH÷HUOHU� LOH� NXUXPD� ED÷OÕOÕN� DUDVÕQGD� ROXPOX� LOLúNL� EXOXQPXúODUGÕU�� 2]�
������� SHN� oRN� HWLN� ROPD\DQ� GDYUDQÕúÕQ� VHUJLOHQGL÷L� ELOJL� VLVWHPL� VHNW|U�QGH� \DSWÕ÷Õ�
oDOÕúPDGD�� EHNOHQWLVLQLQ� DNVLQH�� ELOJL� VLVWHPL� X]PDQODUÕQÕQ� NXUXPD� ED÷OÕOÕ÷ÕQÕQ� GL÷HU�
VHNW|UGH�oDOÕúDQODUGDQ�GDKD�\�NVHN�ROGX÷XQX�EXOPXúWXU���

�
2NSDUD� ������� HWLN� NRGODUÕQ� X\JXODQGÕ÷Õ� NXUXPODUGD� oDOÕúDQODUÕQ� NXUXPD�

ED÷OÕOÕNODUÕQÕQ�GDKD�\�NVHN�ROGX÷XQX�EXOPXúWXU���
�
/LWHUDW�UGH�NXUXP�LNOLPLQLQ�HWLN�GDYUDQÕú��]HULQGH�HWNLOL�ROGX÷XQX�J|VWHUHQ�SHN�

oRN� DUDúWÕUPD� ROPDNOD� ELUOLNWH�� NXUXPD� ED÷OÕOÕ÷ÕQ� HWLN� GDYUDQÕú� �]HULQGH� HWNLOL� ROGX÷XQX�
J|VWHUHQ�DUDúWÕUPD�EXOXQPDPDNWDGÕU��%X�oDOÕúPDGD�NXUXP�LNOLPLQLQ�YH�NXUXPD�ED÷OÕOÕ÷ÕQ�
HWLN� GDYUDQÕú� �]HULQGH� HWNLVL� LQFHOHQHFHN� YH� HGLQLOHQ� EXOJXODU� GL÷HU� oDOÕúPDODU� LOH�
NDUúÕODúWÕUÕODFDNWÕU��

�
���������.XUXP�øNOLPL�.DYUDPÕ�

�
.XUXP�LNOLPL�oDOÕúPDODUÕQÕQ�N|NHQL�.XUW�/HZLQ¶H�GD\DQÕU��/HZLQ��³LNOLP´�L�\D]�

NDPSÕQGDNL�ELU�JUXS�oRFX÷XQ�WXWXPODUÕ��GX\JXODUÕ�YH�G�ú�QFHOHUL�RODUDN�WDQÕPODPÕúWÕU���(Q�
JHQHO�DQODPÕ\OD�NXUXP�LNOLPL��EHOLUOL�ELU�oHYUHGH�oDOÕúDQ�ELUH\LQ�NHQGLQL�QDVÕO�KLVVHWWL÷LQL�
DOJÕODPDVÕGÕU��/HZLQ�/LSSLWW��:KLWH���������

�
.XUXP� LNOLPL� ELU� NXUXPGDNL� oDOÕúDQODUÕQ� oHYUHVL� RODUDN� WDQÕPODQDELOLU�� .XUXP�

LNOLPLQL�J|UHPH\L]��RQD�GRNXQDPD\Õ]�IDNDW�R�RUDGDGÕU��%LU�RGDQÕQ� LoHULVLQGHNL�KDYD�JLEL�
NXUXP�LNOLPL��Lú\HULQGH�RODQ�ELWHQ�KHU�úH\L�HWNLOHU��'DZLV��1HZVWURP��������V������

�
'L÷HU�ELU�GH\LúOH��NXUXP�LNOLPL��EHOLUOL�ELU� Lú�oHYUHVLQLQ�WLSLN�\D�GD�NDUDNWHULVWLN�

QLWHOL÷L�RODUDN�WDQÕPODQDELOLU��3RUWHU��/RZOHU�+DFNPDQ��������V�������
�
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���

.XUXP� LNOLPL� NXUXPGDNL� NDOLWH\L� GHYDP� HWWLUPH\H� ED÷OÕ� RODUDN�� oDOÕúDQODU�
WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� GHQH\LPOHU� YH� oDOÕúDQODUÕQ� GDYUDQÕúODUÕQÕQ� HWNLOHUL� RODUDN�
WDQÕPODPÕúODUGÕU��9LUWDQHQ��������V�������

�
/LWZLQ� YH� 6WULQJHU� NXUXP� LNOLPL� NXUXPGD� oDOÕúDQ� ELUH\LQ� DOJÕODUÕQÕQ� WRSODPÕ�

RODUDN� WDQÕPODPÕúODUGÕU�� /LWZLQ� YH� 6WULQJHU¶D� J|UH� LNOLP�� oHúLWOL� GDYUDQÕúODU� LOH� QH� W�U�
VRQXoODUÕQ� RUWD\D� oÕNDFD÷Õ� KDNNÕQGDNL� LQDQoODUÕ� \|QOHQGLUHUHN� NXUXPVDO� NDUDUODUÕ� HWNLOHU�
�/LWZLQ��6WULQJHU���������gUQH÷LQ�ELU�NXUXPXQ�LNOLPL�NXUXPGDNL�oDOÕúDQODUÕQ�ULVN�DOPDVÕQD�
RODQDN�VD÷ODU�QLWHOLNWH�LVH��oDOÕúDQODU�X]XQ�YDGHGH�ULVN�DODELOLUOHU��

�
�����������/LWZLQ�YH�6WULQJHU¶ÕQ�.XUXP�øNOLPL�0RGHOL�
�
/LWZLQ� YH� 6WULQJHU� ������NXUXP� LNOLPLQL� ER\XWODUD� D\ÕUDUDN� WDQÕPODPÕúODUGÕU��

/LWZLQ�YH�6WULQJHU¶ÕQ�PRGHOLQH�J|UH�NXUXP�LNOLPLQLQ�ER\XWODUÕ�\DSÕ��VRUXPOXOXN��ÕOÕPDQOÕN��
GHVWHN��|G�O��oDWÕúPD��VWDQGDUWODU��NXUXPVDO�|]GHúOLN�YH�ULVNWLU���

�
<DSÕ� ER\XWX�� YDU� RODQ� NXUDOODUD�� G�]HQOHPHOHUH� YH� \|QWHPOHUH� LOLúNLQ�� oDOÕúDQÕQ�

DOJÕODPDODUÕQÕ�NDSVDU��
6RUXPOXOXN� ER\XWX�� NLúLQLQ� NHQGLQL� VRUXPOX� KLVVHWPHVL� YH� LQLVL\DWLI��

NXOODQDELOPHVLGLU��
gG�O� ER\XWX�� NLúLQLQ� L\L� ELU� Lú� \DSWÕ÷ÕQGD� |G�OOHQGLULOHFH÷LQL� KLVVHWPHVL�

GXUXPXGXU��
5LVN� ER\XWX�� ULVN� DODELOPH� GXUXPXQX� YH� NXUXPGDNL� ULVNOHUL� KHVDS� HGHUHN�

P�FDGHOH�HGHELOPH\L�NDSVDU��
,OÕPDQOÕN� ER\XWX�� ELUH\LQ� Lú\HULQGHNL� GL÷HU� oDOÕúDQODUOD� L\L� LOLúNLOHU� NXUDELOGL÷LQL�

KLVVHWPHVLQL�LoHULU��
'HVWHN� ER\XWXQGD� oDOÕúDQ�� \|QHWLFLGHQ� YH� JUXSWDNL� GL÷HU� oDOÕúDQODUGDQ� \DUGÕP�

DODELOHFH÷LQL�DOJÕODU��
6WDQGDUWODU� ER\XWX�� oDOÕúDQ� JUXEX� GDKD� L\L� RODQÕ� \DSPD\D� J�G�OHPHN� LoLQ�

ROXúWXUXODQ�\�NVHN�VWDQGDUWODUÕ�NDSVDU��
dDWÕúPD� ER\XWX�� oDOÕúDQODUÕQ� YH� \|QHWLFLOHULQ� GL÷HU� ILNLUOHUL� |QHPVHPHVL�

GXUXPXGXU���
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6RQ�RODUDN�|]GHúOHúPH�ER\XWX�LVH�oDOÕúDQÕQ�NHQGLQL�NXUXPD�DLW�KLVVHWPHVLGLU��
�
�����������.XUXP�øNOLPL�YH�.XUXP�.�OW�U��
�
6FKHLQ� ������� V����� NXUXP� N�OW�U�Q�� ELU� JUXEXQ� GÕúD� X\XP� VD÷ODPD� YH� LoVHO�

E�W�QOHúPH� VRUXQODUÕQÕ� o|]PHN� LoLQ� ROXúWXUGX÷X�YH� JHOLúWLUGL÷L�� \HQL� �\HOHUH� oÕNDELOHFHN�
SUREOHPOHUH� LOLúNLQ� RODUDN� GR÷UX� DOJÕODPD�� G�ú�QPH� YH� KLVVHWPH� \ROODUÕQÕ� |÷UHWHQ� WHPHO�
YDUVD\ÕPODU�RODUDN�WDQÕPODPÕúWÕU��

�
�'HVKSDQGH�YH�:HEVWHU¶D� ������� J|UH�NXUXPVDO�N�OW�U��NLúL\H�NXUXPVDO� LúOH\LúL�

DQODPDGD� \DUGÕPFÕ� RODQ� YH� NXUXP� LoLQGHNL� GDYUDQÕúODUÕ� LOH� LOJLOL� QRUPODU� VD÷OD\DQ� RUWDN�
GH÷HU�\DUJÕODUÕ�YH�LQDQoODU�G�]HQLGLU��

�
.XUXPVDO� N�OW�U� YH� NXUXP� LNOLPL� NDYUDPODUÕ� DUDODUÕQGDNL� \DNÕQ� LOLúNL� VHEHEL\OH�

VÕNOÕNOD� NDUÕúWÕUÕOPDNWD� YH� ELULQLQ� GL÷HULQLQ� \HULQH� NXOODQÕOGÕ÷ÕQÕ� J|U�OPHNWHGLU�� %X� LNL�
NDYUDPÕQ�D\ÕUÕPÕQGD� WHPHO�RODFDN�KXVXV�NXUXP�N�OW�U��NDYUDPÕQÕQ�NXUXP� LNOLPLQH�J|UH�
GDKD�JHQLú�ELU�DQODPD�VDKLS�ROPDVÕGÕU��ùLúPDQ��������V������

�
.XUXP� N�OW�U�� oDOÕúDQODU� WDUDIÕQGDQ� SD\ODúÕODQ� GH÷HUOHUH� LQDQoODUD� YH� QRUPODUD�

RGDNODQÕUNHQ��NXUXP�LNOLPL�oDOÕúDQODUÕQ�NXUXP�KDNNÕQGDNL�DOJÕODPDODUÕQÕ�|OoPH\L�DPDoODU�
�7ULFH��%H\HU��������V������

�
.�OW�U�YH�LNOLPLQ�IDUNOÕODúPDVÕQGD�YXUJXODQDQ�ELU�GL÷HU�NRQX�GH÷LúLPGLU��.�OW�U�

\DYDú� GH÷LúLU�� o�QN�� ELOLQHQ� YH� KHU� ]DPDQ� GLNNDWH� DOÕQDQ� ELU� JHoPLúH� GD\DQÕU�� øNOLP� LVH�
NXUXP�JHUoHNOHUL� LoLQ�ELU�J�QFHOOL÷L� LIDGH�HGHU�YH�EX�QHGHQOH�KÕ]OÕ�GH÷LúLU� �(UGHP��������
V�������

�
6FKQHLGHU� ������� N�OW�U�Q� |÷HVL� RODQ� LQDQoODUÕQ� YH� GH÷HUOHULQ� GH÷LúLPLQLQ� ]RU�

ROGX÷XQX�IDNDW�NXUXP�LNOLPL�|÷HOHULQLQ�GDKD�NROD\�GH÷LúHELOHFH÷LQL�YXUJXODU��
�
.XUXPVDO�N�OW�U�YH�NXUXP�LNOLPL�NDYUDPODUÕQÕ�ELUELULQGHQ�D\ÕUDQ�ELU�GL÷HU�XQVXU�

EX�DODQODUGD�\DSÕODQ�DUDúWÕUPDODUÕQ� IDUNOÕ�DPDoODUD�KL]PHW�HWPHVLGLU��.�OW�U�DUDúWÕUPDODUÕ�
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���

VRV\DO�VLVWHPOHULQ�HYULPL�LOH�LOJLOHQLUNHQ��LNOLP�DUDúWÕUPDODUÕ�EX�HYULPLQ�JUXSODU�YH�ELUH\OHU�
�]HULQGHNL� HWNLOHUL� LOH� LOJLOHQLU�� .�OW�U� DUDúWÕUPDODUÕ� YDUVD\ÕPODUÕQ� DOWÕQGD� \DWDQ� GHULQ�
DQODPODUÕ� YH� NXUXPXQ� EDNÕú� DoÕVÕQÕ� WDUWÕúÕUNHQ�� LNOLP� DUDúWÕUPDODUÕ� J|]OHQHELOLU�
X\JXODPDODUÕQ� YH� SURVHG�UOHULQ� �\HOHU� WDUDIÕQGDQ� DOJÕODQPDVÕQD� YH� EX� X\JXODPDODUÕQ�
VÕQÕIODQGÕUÕOPDVÕQD�RGDNODQÕU��'HQLVRQ��������V�������

�
�����������.XUXP�øNOLPL�LOH�øOLúNLOL�6RQXoODU�
�
øNOLP� DOJÕODPDVÕ� Lú� WDWPLQL�� SHUIRUPDQV�� NXUXPD� ED÷OÕOÕN�� SVLNRORMLN� RODUDN� L\L�

ROPD�KDOL��LúL�WHUN�HWPH�YH�LúH�GHYDPVÕ]OÕN�\DSPD��KÕUVÕ]OÕN��WDFL]��úLGGHW�JLEL�HWLN�ROPD\DQ�
GDYUDQÕúODU�LOH�LOLúNLOLGLU��7�]�Q��������V�������

�
6WULQJHU� ������� NXUXP� LNOLPL� YH� NXUXPVDO� SHUIRUPDQV� DUDVÕQGD� ROXPOX� DQODPOÕ�

ELU� LOLúNL� EXOPXúWXU�� $\QÕ� ]DPDQGD� NXUXP� LNOLPLQLQ� |G�O�� \DSÕ�� ÕOÕPDQOÕN�� GHVWHN��
VWDQGDUWODU�YH�VRUXPOXOXN�ER\XWODUÕ�Lú�WDWPLQLQL�ROXPOX�\|QGH�HWNLOHPHNWHGLU��

�
���������.XUXPD�%D÷OÕOÕN�
�
.XUXPD� ED÷OÕOÕN� NDYUDPÕQÕQ� IDUNOÕ� WDQÕPODUÕ� EXOXQPDNWDGÕU��%X� WDQÕPODUGDQ� HQ�

\D\JÕQ�RODQODUÕQD�J|UH�NXUXPD�ED÷OÕOÕN������EHOLUOL�ELU�NXUXPXQXQ��\HVL�RODUDN�NDOPDN�LoLQ�
GX\XODQ�J�oO��LVWHN������NXUXP�DGÕQD�\�NVHN�G�]H\GH�oDED�VDUI�HWPH�LVWH÷L������NXUXPXQ�
GH÷HUOHULQL��DPDoODUÕQÕ�EHQLPVHPH�YH�NDEXO�HWPHGLU��/XWKDQV��������V�������
�

2¶5HLOO\� YH� &KDWPDQ� ������� NXUXPD� ED÷OÕOÕ÷Õ� NXUXP� LoLQ� NLúL� WDUDIÕQGDQ�
KLVVHGLOHQ��ELUH\LQ�NXUXPXQ�EDNÕú�DoÕVÕQD�YH�|]HOOLNOHULQH�X\XPXQXQ�GHUHFHVLQL�EHOLUOH\HQ�
SVLNRORMLN�DOJÕODPDODU�RODUDN�WDQÕPODPÕúODUGÕU���

�
2¶5HLOO\� YH�&KDWPDQ� ������� NXUXPD�ED÷OÕOÕ÷ÕQ� �o� IDUNOÕ� V�UHoWH�JHUoHNOHúWL÷LQL�

EHOLUWPLúOHUGLU�� %X� V�UHoOHU�� NLPOLNOHúWLUPH�� LoVHOOHúWLUPH� YH� X\XPGXU�� .LPOLNOHúWLUPH�
V�UHFL� ELUH\LQ� NXUXPGDNL� LOLúNLOHULQ� ROXPOX� ROGX÷XQX� NDEXO� HWPHVL� LOH� ROXúXU�� %|\OHFH�
ELUH\�NXUXPXQ�ELU�SDUoDVÕ�ROPDNWDQ�JXUXU�GX\DU�YH�NXUXPXQ�GH÷HUOHULQL�NHQGL�GH÷HUOHULQH�
X\PDPDVÕQD�UD÷PHQ�EHQLPVH\HELOLU��øoVHOOHúWLUPH�V�UHFLQGH��ELUH\LQ�GH÷HUOHUL�LOH�NXUXPXQ�
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GH÷HUOHUL�|UW�úW�÷��LoLQ�ELUH\�NXUXPXQ�GH÷HUOHULQL�NDEXO�HGHU��8\XP�V�UHFLQGH� LVH��ELUH\�
NXUXPXQ�GH÷HUOHULQL� SD\ODúWÕ÷Õ� LoLQ� GH÷LO�� NXUXP� LoHULVLQGH�oHúLWOL� |G�OOHU� ND]DQPDN� LoLQ�
NXUXPXQ�GH÷HUOHULQH�X\XP�VD÷ODU��

�
�����������.XUXPD�%D÷OÕ÷ÕQ�1HGHQOHUL�
�
.XUXPD� ED÷OÕOÕN� NLúLVHO� �\Dú�� NÕGHP�� GHQHWLP� RGD÷Õ�� YH� NXUXPVDO� IDNW|UOHU� �Lú�

WDVDUÕPÕ��OLGHUOLN�VWLOOHUL��WDUDIÕQGDQ�EHOLUOHQLU��/XWKDQV��������V�������.XUXPD�ED÷OÕOÕN�SHN�
oRN� GHPRJUDILN� GH÷LúNHQGHQ� HWNLOHQPHNWHGLU��$UDúWÕUPDODU� HYOL�� NÕGHPOL�� H÷LWLP� VHYL\HVL�
G�ú�N��\DúÕ�\�NVHN�RODQ�oDOÕúDQODUÕQ�NXUXPD�GDKD�ED÷OÕ�ROGXNODUÕQÕ�J|VWHUPHNWHGLU� �&LFL��
������V���������

�
%DúDUÕ� LKWL\DFÕ��NXUXPD�LOLúNLQ�JUXS� WXWXPODUÕ��H÷LWLP��J|UHYH�YH�NXUXPD�YHULOHQ�

NLúLVHO�|QHP�NXUXPD�ED÷OÕOÕ÷Õ�HWNLOH\HQ�IDNW|UOHU�DUDVÕQGDGÕU��<HúLOWDQ��������V������
�
�����������.XUXPD�%D÷OÕ÷ÕQ�6RQXoODUÕ�
�
dDOÕúDQ� ED÷OÕOÕ÷ÕQÕQ� \�NVHN� ROPDVÕ� KHP� oDOÕúDQ� KHP� GD� NXUXP� LoLQ� ROXPOX� ELU�

IDNW|UG�U��.XUXPD�ED÷OÕOÕN�G�]H\L�\�NVHN�RODQ�ELUH\OHUGH��LúWHQ�D\UÕOPD�RUDQÕ�YH�QL\HWL�LOH�
úLND\HW� HWPH�RUDQÕ�G�úPHNWH��SHUIRUPDQV��JHUoHNOHúWLULOHQ� LúLQ�QLFHOL÷L�YH�QLWHOL÷L�� Lú� LoLQ�
J�o� VDUI� HWPH�� LúH� GHYDP� HWPH� G�]H\L� YH� \DVDODUD� X\XP� DUWPDNWDGÕU� �9LUWDQHQ�� ������
V������<ÕOGÕ]��������V��������<HúLOWDQ��������V������$\QÕ�]DPDQGD�NXUXPD�ED÷OÕOÕN�G�]H\L�
\�NVHN�RODQ�ELUH\OHULQ�GDKD�\HQLOLNoL�YH�\DUDWÕFÕ�ROGX÷X�EXOXQPXúWXU��øVUDHO��������V�����

�
.R]DFÕR÷OX� ������� V����� J|Q�OO�� ED÷OÕOÕ÷ÕQ� YH� oÕNDU� ED÷OÕOÕ÷ÕQÕQ� |UJ�WVHO�

YDWDQGDúOÕN�GDYUDQÕúÕQÕ�ROXPOX�\|QGH�HWNLOHGL÷LQL�EXOPXúWXU��
�
�����(WLN�%LU�.XUXP�<DUDWPDN�
�
(WLN�ROPD\DQ�GDYUDQÕúODUÕQ�oDOÕúDQ�YH�NXUXP��]HULQGH�SHN�oRN�HWNLVLQLQ�ROPDVÕ��

NXUXPODUÕQ� HWLN�ELU�oDOÕúPD�RUWDPÕ�\DUDWPDODUÕQÕ� ]RUXQOX�NÕOPÕúWÕU��%X�oDOÕúPDGD�HWLN�ELU�
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���

NXUXP� \DUDWPDGD� VWUDWHMLN� \|QHWLPLQ�� HWLN� NXUDOODUÕQ�� \|QHWLFL� GDYUDQÕúODUÕQÕQ� YH� HWLN�
H÷LWLPLQ�|QHPLQH�GH÷LQLOPLúWLU��

�
x�6WUDWHMLN�<|QHWLP�� 6WUDWHMLN� \|QHWLP� V�UHFLQGH� NXUXPXQ�PLV\RQX�

YH�EDúDUÕVÕQÕ�GHYDP�HWWLUHELOPHVL�LoLQ�\DSÕODQ�X]XQ�G|QHPOL�SODQODU� WDQÕPODQÕU�
�%XFKKRO]��5RVHQWKDO��������V�������(WLN�oDOÕúPD�RUWDPÕ�\DUDWPD\D�oDOÕúDQ�ELU�
NXUXP�PLV\RQXQX� WDQÕPODPDOÕ��PLV\RQXQD�ED÷OÕ�RODUDN� WHPHO�SUHQVLSOHULQL�YH�
SROLWLNDODUÕQÕ� ROXúWXUPDOÕ�� EX� SROLWLNDODUÕQ� JHUoHNOHúPHVLQH� LOLúNLQ� GDYUDQÕúD�
JHoPHOL� YH� X\JXODPDODU� VÕUDVÕQGDNL� JHUHNOL� GHQHWLPOHUL� \DSDUDN� KDWDOÕ�
GDYUDQÕúODUÕ�G�]HOWPHOLGLU��7UHYLQR���������

�
x�(WLN� .XUDOODU�� <D]ÕOÕ� NXUDOODU� oDOÕúDQODUGDQ� EHOLUOL� VRUXPOXOXNODUÕ�

LoLQ�� KDQJL� HWLN� GDYUDQÕúODUÕQ� EHNOHQGL÷LQL� EHOLUOHPHNWH� HWNLOL� ROPDNWDGÕU��
%|\OHFH� NXUXP� LoHULVLQGHNL� HWLN� GDYUDQÕúODU� GHVWHNOHQPHNWHGLU� �%XFKKRO]��
5RVHQWKDO��������V��������

�
$UDúWÕUPD� VRQXoODUÕ� HWLN� NXUDOODUÕQ� ROGX÷X� NXUXPODUGD� HWLN� ROPD\DQ�

GDYUDQÕúODUÕQ� GDKD� D]� J|]OHQGL÷LQL� RUWD\D� NR\PDNWDGÕU� �6RPHUV�� ������ V������
2NWD\��������V������

�
x�<|QHWLFL� 'DYUDQÕúODUÕ�� hVW� \|QHWLPLQ� J�oO�� ELU� HWLN� OLGHUOLN�

VHUJLOHPHVL�� HWLN� GDYUDQÕúODUÕ� GHVWHNOH\HQ� ELU� NXUXP� LNOLPLQLQ� ROXúPDVÕQÕ�
VD÷ODPDNWDGÕU� �%XFKKRO]��5RVHQWKDO�� ������ V�������<|QHWLFLOHU� YHUGLNOHUL� |G�O�
YH� FH]DODUOD� DVWODUÕQÕQ� GDYUDQÕúODUÕQÕ� úHNLOOHQGLUHELOLUOHU� �2NWD\�� ������ V������
$QFDN� EX� |G�O� YH� FH]DODUÕQ� GL÷HU� oDOÕúDQODU� WDUDIÕQGDQ� J|U�OHELOLU� ROPDVÕ�
JHUHNPHNWHGLU��5REELQV��������V�������

�
.LFNXO� ������� V������� oDOÕúDQODUÕ� LOH� \DSPÕú� ROGXNODUÕ� SVLNRORMLN�

V|]OHúPHOHUL�ER]DQ�NXUXPODUGD�QRUP�GÕúÕ�GDYUDQÕúODUÕQ�GDKD�ID]OD�VHUJLOHQGL÷LQL�
EXOPXúWXU��

�
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���

x�(WLN�(÷LWLP��dDOÕúDQODUÕQ�YH�\|QHWLFLOHULQ�oDOÕúPD�DUNDGDúODUÕQD�HWLN�
SROLWLNDODUÕ�DoÕNOD\DELOPHOHUL��X\JXODPD�PHWRWODUÕQÕ�WDUWÕúDELOPHOHUL�YH�QDVÕO�HWLN�
NDUDUODU�YHUHELOHFHNOHULQL�|÷UHQHELOPHOHUL� LoLQ�HWLN�H÷LWLPOHUH� LKWL\DoODUÕ�YDUGÕU�
�%XFKKRO]��5RVHQWKDO��������V��������

�
�����$UDúWÕUPDQÕQ�$PDFÕ��+LSRWH]OHUL�YH�6RUXVX�
�
'DKD� |QFH� \DSÕOPÕú� W�P� DUDúWÕUPD� EXOJXODUÕQGDQ� \ROD� oÕNDUDN� EX� DUDúWÕUPDQÕQ�

DPDFÕ�� NXUXP� LNOLPLQLQ� YH� NXUXPD� ED÷OÕOÕ÷ÕQ� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ��
oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕú� �]HULQGHNL�
HWNLVLQL�LQFHOHPHNWLU���

�
dDOÕúPDQÕQ� GH÷LúNHQOHUL� oHúLWOL� DUDúWÕUPDODUGD� LQFHOHQPLú� YH� DoÕNODQPÕúWÕU�� %X�

oDOÕúPDQÕQ�GL÷HUOHULQGHQ�IDUNÕ�DUDúWÕUPDGD�NXOODQÕODQ�HWLN�GDYUDQÕú�|OoH÷LQLQ�7�UN�KDONÕQÕQ�
|]HOOLNOHUL�GLNNDWH�DOÕQDUDN�JHOLúWLULOPLú�ROPDVÕGÕU����

�
7�P� EX� DPDoODU� GR÷UXOWXVXQGD� DUDúWÕUPDQÕQ� KLSRWH]OHUL� DúD÷ÕGDNL� úHNLOGH�

VÕUDODQPÕúWÕU��
�
+���.XUXP� LNOLPL�� Lú\HULQGHNL� HWLN� ROPD\DQ�GDYUDQÕú� VÕNOÕ÷ÕQÕ�� oDOÕúDQODUÕQ� HWLN�

ROPD\DQ�GDYUDQÕúD�NDUúÕ�WXWXPODUÕQÕ�YH�HWLN�ROPD\DQ�GDYUDQÕúÕ�HWNLOHPHNWHGLU��
+���.XUXPD�ED÷OÕOÕN��Lú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�VÕNOÕ÷ÕQÕ��oDOÕúDQODUÕQ�HWLN�

ROPD\DQ�GDYUDQÕúD�NDUúÕ�WXWXPODUÕQÕ�YH�HWLN�ROPD\DQ�GDYUDQÕúÕ�HWNLOHPHNWHGLU��
+���øú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�VÕNOÕ÷Õ��oDOÕúDQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúD�

NDUúÕ�WXWXPODUÕ�YH�HWLN�ROPD\DQ�GDYUDQÕú�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
�
$UDúWÕUPD�VÕUDVÕQGD�DúD÷ÕGDNL�VRUX�\DQÕWODQPD\D�oDOÕúÕODFDNWÕU��
�
6���øú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�VÕNOÕ÷Õ��oDOÕúDQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúD�

NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕú�� oDOÕúDQODUÕQ� \DúÕQD�� FLQVL\HWLQH�� PHGHQL�
GXUXPXQD�� PHVOHN� W�U�QH�� \|QHWLFLOLN� SR]LV\RQXQXQ� ROXS� ROPDPDVÕQD� YH� oDOÕúPD� \ÕOÕQD�
ED÷OÕ�RODUDN�GH÷LúLNOLN�J|VWHUPHNWH�PLGLU"�



�

�

���

������$UDúWÕUPDQÕQ�0RGHOL�
�
�

.XUXP�øNOLPL�
�
�
�������������������������������������������������������������������������������������������
�
�
�

�
��.XUXPD�%D÷OÕOÕN�

�
ùHNLO����$UDúWÕUPDQÕQ�0RGHOL�

�
$UDúWÕUPDGD�NXUXP�LNOLPL�YH�NXUXPD�ED÷OÕOÕ÷ÕQ�Lú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�

VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕú�
�]HULQGHNL�HWNLVL�LQFHOHQPHNWHGLU��

�
.XUXP�LNOLPL�YH�NXUXPD�ED÷OÕOÕN�DUDúWÕUPDQÕQ�ED÷ÕPVÕ]�GH÷LúNHQOHULGLU��.XUXP�

LNOLPL� VRUXPOXOXN�� |G�O�� ÕOÕPDQOÕN�� GHVWHN�� VWDQGDUWODU�� oDWÕúPD�� |]GHúOLN� YH� ULVN� ROPDN�
�]HUH���ER\XWWDQ�ROXúPDNWDGÕU��

��
.XUXPD�ED÷OÕOÕN� NLPOLNOHúWLUPH�� LoVHOOHúWLUPH� YH� X\XP�ROPDN� �]HUH� �� ER\XWWDQ�

ROXúPDNWDGÕU��
�
øú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD�

NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕú� LVH� DUDúWÕUPDQÕQ� ED÷ÕPOÕ� GH÷LúNHQOHULQL�
ROXúWXUPDNWDGÕU��

�
�
�

�
�

�
�

x� øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�
6ÕNOÕ÷Õ�

x� dDOÕúDQODUÕQ�(WLN�2OPD\DQ�
'DYUDQÕúD�.DUúÕ�7XWXPODUÕ�

x� (WLN�2OPD\DQ�'DYUDQÕú�
�
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���0(72'�
�
�����gUQHNOHP��
�
$UDúWÕUPD\D�0DOL\H�%DNDQOÕ÷Õ¶QGD�oDOÕúPDNWD�RODQ�GHYOHW�PXKDVHEH�X]PDQODUÕ�YH�

X]PDQ�\DUGÕPFÕODUÕ��YHUJL�GHQHWPHQOHUL�YH�GHQHWPHQ�\DUGÕPFÕODUÕ� LOH����IDUNOÕ� LON|÷UHWLP�
RNXOXQGD� YH� OLVHGH� oDOÕúPDNWD� RODQ� |÷UHWPHQOHU� NDWÕOPÕúWÕU�� dDOÕúPDGD� NROD\� XODúÕODELOLU�
|UQHNOHP� PHWRGX� X\JXODQPÕúWÕU�� .DWÕOÕPFÕODUÕQ� KHSVL� GHYOHW� PHPXUXGXU�� .DWÕOÕPFÕODUÕQ�
GHPRJUDILN�|]HOOLNOHUL�7DEOR���GH�YHULOPHNWHGLU���

�
����7DEOR����.DWÕOÕPFÕODUÕQ�'HPRJUDILN�g]HOOLNOHUL�
�
�
�
�
�
�
�

7DEOR� �� GH� J|U�OG�÷�� JLEL�� NDWÕOÕPFÕODUÕQ� \DNODúÕN����¶VL� ��±��� \Dú� DUDVÕQGD��
���¶VL�HUNHN�����¶L�HYOL�YH����¶VÕ�|÷UHWPHQGLU���

'H÷LúNHQ�� 'H÷LúNHQ�'H÷HUL� <�]GH�����
<Dú�� ��±���

��±���
��±���
���\Dú�YH��]HUL�

�����
�����
����
����

&LQVL\HW�� .DGÕQ��
(UNHN�

�����
�����

0HGHQL�'XUXP� (YOL�
%HNDU�

�����
�����

0HVOHN�7�U�� g÷UHWPHQ�
0DOL\HFL�

�����
�����

3R]LV\RQ� <|QHWLFL�3R]LV\RQX�2ODQ�
<|QHWLFL�3R]LV\RQX�2OPD\DQ�

����
�����

dDOÕúPD�<ÕOÕ� �±��
�±���
��±���
��±���
���\ÕO�YH��]HUL�

�����
�����
��
����
����
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.DWÕOÕPFÕODUÕQ�\DNODúÕN����¶LQLQ�\|QHWLFL�SR]LV\RQX�EXOXQPD]NHQ�����¶X��±��\ÕO�
DUDVÕQGD�oDOÕúPÕúWÕU��

�
�����gOo�P�$UDoODUÕ�
�
.DWÕOÕPFÕODUD�GD÷ÕWÕODQ� DQNHW� �o� IDUNOÕ� E|O�PGHQ�ROXúPDNWDGÕU��%LULQFL� E|O�PGH�

NDWÕOÕPFÕODUD�GHPRJUDILN�|]HOOLNOHUL�VRUXOPXúWXU���
�
øNLQFL� E|O�P� NXUXP� LNOLPLQL� YH� NXUXPD� ED÷OÕOÕ÷Õ� |OoPH\L� DPDoOD\DQ� VRUXODUÕ�

LoHUPHNWHGLU��.XUXP�LNOLPL�DQNHWL�/LWZLQ�YH�6WULQJHU��������WDUDIÕQGDQ�JHOLúWLULOPLúWLU�YH�
���PDGGH\L� NDSVDPDNWDGÕU��$QNHW� \DSÕ�� VRUXPOXOXN�� |G�O�� ÕOÕPDQOÕN�� GHVWHN�� VWDQGDUWODU��
oDWÕúPD�� |]GHúOLN� YH� ULVN� ROPDN� �]HUH� �� DOW� ER\XWWDQ� ROXúDQ� |OoHN�� 1LOJ�Q� .DID]DGH�
%LULP��������WDUDIÕQGDQ�7�UNoH¶\H�oHYULOPLúWLU��

�
øNLQFL�E|O�P��ROXúWXUDQ�ELU�GL÷HU�DQNHW�RODQ�NXUXPD�ED÷OÕOÕN�DQNHWL�LVH�2¶5HLOO\�

YH�&KDWPDQ��������WDUDIÕQGDQ�JHOLúWLULOPLúWLU��.LPOLNOHúWLUPH��LoVHOOHúWLUPH�YH�X\XP�ROPDN�
�]HUH� �o� DOW� ER\XWX� RODQ� DQNHW� WRSODP����PDGGHGHQ� ROXúPDNWDGÕU��$QNHW��<ÕOGÕ]� �������
WDUDIÕQGDQ�7�UNoH¶\H�oHYULOPLúWLU��<ÕOGÕ]��������V�������

�
øNLQFL� E|O�P�Q� \DQÕWODQPDVÕ� VÕUDVÕQGD�� NDWÕOÕPFÕODUGDQ� oDOÕúWÕNODUÕ� Lú\HULQL�

WDQÕPODPDGD�DQNHW�PDGGHOHULQLQ�QH�GHUHFH�X\JXQ�ROGX÷XQX�³oRN�X\JXQGDQ´�³KLo�X\JXQ�
GH÷LO´�H�GR÷UX�X]DQDQ��¶OL�|OoHN��]HULQGH�EHOLUWPHOHUL�LVWHQPLúWLU��

�
$QNHWLQ� HWLN� GDYUDQÕúÕ� |OoHQ� VRQ� E|O�P�� DUDúWÕUPDFÕ� WDUDIÕQGDQ� JHOLúWLULOPLúWLU��

$QNHWLQ� JHOLúWLULOPHVL� VÕUDVÕQGD� ELULQFL� DúDPDGD� GHWD\OÕ� ELU� OLWHUDW�U� WDUDPDVÕ� \DSÕOPÕúWÕU��
.�OW�UHO� IDNW|UOHULQ� HWLN� GDYUDQÕú� �]HULQGH� HWNLOL� ROGX÷X� NRQXVXQGD� DUDúWÕUPDODU�
LQFHOHQGLNWHQ� VRQUD�� 7�UN� N�OW�U�QH� X\JXQ� HWLN� GDYUDQÕú� DQNHWL� JHOLúWLULOPHVLQH� NDUDU�
YHULOPLúWLU��5HLVV��0LWUD��������V�������(NLQ��7H]|OPH]��������(UJHQHOL��$UÕNDQ���������

�
øNLQFL�DúDPDGD��LON|÷UHWLP�RNXOXQGD�|÷UHWPHQ�RODUDN�oDOÕúPDNWD�RODQ����oDOÕúDQD�

³6L]FH� Lú\HULQGH� HWLN� GDYUDQÕú� J|VWHUHQ� ELU� NLúL� QH� WLS� GDYUDQÕúODU� VHUJLOHU"´� VRUXVX�
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\|QHOWLOPLúWLU��dDOÕúDQODUGDQ� JHOHQ� \DQÕWODU� LQFHOHQPLú�� ELUELULQLQ� D\QÕ� LIDGHOHU� oÕNDUÕOPÕú�
YH�VRQXoWD�JUXSODQGÕUÕODUDN�����DQNHW�PDGGHVL�JHOLúWLULOPLúWLU����

�
ho�QF�� DúDPDGD� JHOLúWLULOHQ� ��� DQNHW� PDGGHVL� IDUNOÕ� ELU� NXUXPGD� ��� oDOÕúDQD�

³6L]FH� EX� LIDGHOHU� HWLN� GDYUDQÕúÕ� WDQÕPODPDGD�QH�GHUHFH�X\JXQGXU"´� VRUXVX� LOH�YHULOPLú��
JHOHQ� \DQÕWODU� IDNW|U� DQDOL]LQH� WDEL� WXWXOPXúWXU�� <DSÕODQ� IDNW|U� DQDOL]L� VRQXFXQGD�
PDGGHOHULQ� IDNW|U� \�NOHULQH� YH� JHoHUOLOLNOHULQH� EDNÕODUDN� ��� PDGGH� ��� PDGGH\H�
LQGLULOPLúWLU��$UDúWÕUPDQÕQ�DPDFÕ�HWLN�ROPD\DQ�GDYUDQÕú�VÕNOÕ÷ÕQÕ��oDOÕúDQODUÕQ�HWLN�ROPD\DQ�
GDYUDQÕúD� NDUúÕ� WXWXPODUÕQÕ� YH� HWLN�ROPD\DQ�GDYUDQÕúÕ�|OoPHN�ROGX÷X� LoLQ�� HWLN� GDYUDQÕúÕ�
LIDGH�HGHQ�EX�PDGGHOHU�ROXPVX]ODúWÕUÕODUDN�HWLN�ROPD\DQ�GDYUDQÕúODUD�G|Q�úW�U�OP�úW�U�YH�
NDWÕOÕPFÕODUD�YHULOHQ�DQNHW�VRQ�KDOLQL�DOPÕúWÕU���

�
(WLN�ROPD\DQ�GDYUDQÕúÕ�|OoPHN�DPDFÕ�LOH�JHOLúWLULOHQ�EX����PDGGH�NDWÕOÕPFÕODUD��o�

IDUNOÕ� úHNLOGH� VRUXOPXúWXU�� øú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕ� |OoPHN� DPDFÕ� LOH�
GDYUDQÕúÕQ� Lú\HULQGHNL� J|U�OPH� VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ�
WXWXPODUÕQÕ� |OoPHN� DPDFÕ� LOH� GDYUDQÕúÕQ� oDOÕúDQ� LoLQ� X\JXQOXN�GHUHFHVL�� GDYUDQÕúÕQ� ELUH\�
WDUDIÕQGDQ�\DSÕOPD�VÕNOÕ÷ÕQÕ�|OoPHN�LoLQ�LVH�³NLúLQLQ�JHUoHNOHúWLUPH�VÕNOÕ÷Õ´�VRUXOPXúWXU����

�
�����8\JXODPD�
�
8\JXODPD�VÕUDVÕQGD�DQNHWOHU�GLUHNW�RODUDN�J|Q�OO��NDWÕOÕPFÕODUD�YHULOPLú�YH�DQNHWL�

GROGXUDQ� NDWÕOÕPFÕ� DUDúWÕUPDFÕ\D� WHVOLP� HWPLúWLU�� øú� VDDWOHUL� LoHULVLQGH� GD÷ÕWÕODQ� DQNHWOHU��
\DQÕWODPD� V�UHVL� X]XQ� ROGX÷X� LoLQ� oDOÕúDQODUÕQ� oR÷X� WDUDIÕQGDQ� Lú� VDDWOHUL� GÕúÕQGD�
FHYDSODQGÕUÕOPÕúWÕU��7RSODP�����DQNHW�GD÷ÕWÕOPÕú��GD÷ÕWÕODQ�DQNHWOHULQ����¶L�JHUL�G|QP�úW�U�
�\DQÕWODPD�RUDQÕ ������<|QHUJHGH�LVLP�\D]ÕOPDPDVÕ�JHUHNWL÷L�YH�\DQÕWODUÕQ�JL]OL�NDODFD÷Õ�
|]HOOLNOH�EHOLUWLOPLúWLU��

�
�����9HULOHULQ�$QDOL]L�
�
<DQÕWODQPÕú� RODQ� ���� DQNHWWHQ� ��¶X� HNVLN� YH� KDWDOÕ� ROGX÷X� JHUHNoHVL� LOH�

GH÷HUOHQGLUPH\H� DOÕQPDPÕú�� ���� DQNHW� GH÷HUOHQGLUPH\H� DOÕQPÕúWÕU�� $QNHWOHULQ�
GH÷HUOHQGLULOPHVL�6366�SDNHW�SURJUDPÕQÕQ������YHUVL\RQX�NXOODQÕODUDN�JHUoHNOHúWLULOPLúWLU���
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���%8/*8/$5�
�
�����)DNW|U�$QDOL]L�6RQXoODUÕ�
�
�������.XUXP�øNOLPL�$QNHWL�)DNW|U�$QDOL]L�6RQXoODUÕ�
�
<DSÕODQ� IDNW|U� DQDOL]L� VRQXFXQGD� .DLVH�0H\HU�2ONLQ� gOo�P� <HWHUOLOL÷L� ������

%DUWOHWW�7HVW����������EXOXQPXúWXU��S����������IDNW|U�DOWÕQGD�WRSODQPÕú�RODQ�NXUXP�LNOLPL�
DQNHWL� ���PDGGHGHQ����PDGGH\H� LQGLULOPLúWLU��%D]Õ� RULMLQDO� IDNW|UOHULQ�DQDOL]� VRQXFXQGD�
KLo�oÕNPDGÕ÷Õ��ED]Õ�IDNW|UOHULQ�LVH�ELUOHúWL÷L�J|U�OP�úW�U��

�
%LULQFL� IDNW|U� DOWÕ� PDGGHGHQ� ROXúPDNWDGÕU� YH� ³\DSÕ� YH� DoÕNOÕN´� RODUDN�

LVLPOHQGLULOPLúWLU��øNLQFL�IDNW|U�EHú�PDGGHGHQ�ROXúPDNWDGÕU�YH�³NLúLOHUDUDVÕ�LOLúNLOHU´�RODUDN�
LVLPOHQGLULOPLúWLU��ho�QF�� IDNW|U� LVH� G|UW�PDGGHGHQ� ROXúPDNWDGÕU� YH� ³oDOÕúPD� RUWDPÕ� YH�
ULVN´�RODUDN�LVLPOHQGLULOPLúWLU��7DEOR�����
�
7DEOR����.XUXP�øNOLPL�$QNHWL�)DNW|U�$QDOL]L�6RQXoODUÕ�
)$.7g5����<DSÕ�YH�$oÕNOÕN��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� )DNW|U�<�N��
0DGGH����%X�Lú\HULQGH��\DSÕODFDN�LúOHU�DoÕNoD�EHOLUWLOPLú�YH�PDQWÕNOÕ�ELU�ELoLPGH�
SODQODQPÕúWÕU��
0DGGH����%X�Lú\HULQGH��ED]Õ�GXUXPODUGD�NDUDU�YHUPH�\HWNLVLQH�DVÕO�NLPLQ�VDKLS�
ROGX÷X�EHOOL�GH÷LOGLU��
0DGGH���dDOÕúWÕ÷ÕP�Lú\HULQLQ�SROLWLNDVÕ�YH�RUJDQL]DV\RQ�\DSÕVÕ�QHW�ELU�ELoLPGH�
DoÕNODQPDPÕúWÕU��
0DGGH����%X�Lú\HULQGHNL�NDWÕ�NXUDOODUÕQ��D\UÕQWÕODUÕQ�YH�E�URNUDWLN�IRUPDOLWHOHULQ�
oRNOX÷X�\HQL�YH�\DUDWÕFÕ�ILNLUOHULQ�GLNNDWH�DOÕQPDVÕQÕ�J�oOHúWLUL\RU��
0DGGH����'�]HQOL�ELU�VLVWHPLQ�YH�SODQODPDQÕQ�ROPDPDVÕ��YHULPOLOL÷LPL]LQ�
G�úPHVLQH�QHGHQ�ROX\RU��
0DGGH����dDOÕúPD�DODQÕPOD�LOJLOL�NLPL�NRQXODUGD��KDQJL�DPLULPH�NDUúÕ�VRUXPOX�
ROGX÷XPGDQ�HPLQ�RODPÕ\RUXP��
�
�
�
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)$.7g5����.LúLOHUDUDVÕ�øOLúNLOHU��$oÕNOD\ÕFÕOÕN ����������$OSKD ������� )DNW|U�<�N��
0DGGH�����dDOÕúWÕ÷ÕP�Lú\HULQGH�KHUNHV�ELUELULQL�HOHúWLULU��
0DGGH�����%X�Lú\HULQGH�NLúLOHU�DUDVÕQGD�GRVWoD�ELU�KDYD�YDUGÕU��
0DGGH�����%X�Lú\HULQGHNL�NLúLOHUL�DQOD\DELOPHN�oRN�]RUGXU��
0DGGH�����%X�Lú\HULQGHNLOHU�ELUELUOHULQH�NDUúÕ�VR÷XN�YH�X]DNWÕUODU��
0DGGH�����%X�Lú\HULQGHNL�NLúLOHU�ELUELUOHULQH�J�YHQPH]OHU��

�����
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�����
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)$.7g5���dDOÕúPD�2UWDPÕ�YH�5LVN��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� �
0DGGH�����%X�Lú\HULQLQ�UDKDW�YH�HVQHN�ELU�oDOÕúPD�RUWDPÕQD�VDKLS�ROGX÷X�
V|\OHQHELOLU��
0DGGH�����%X�Lú\HULQGH��VWOHU�YH�DVWODU�DUDVÕQGDNL�LOLúNL�ROGXNoD�VDPLPLGLU��
0DGGH�����<|QHWLP�IHOVHIHPL]�DFHOH�HWPHNVL]LQ��J�YHQOL�YH�VD÷OÕNOÕ�KDUHNHW�
HGHUHN��X]XQ�YDGHGH�HQ�KÕ]OÕ�úHNLOGH�LOHUOHPHNWLU��
0DGGH�����øú\HULPL]��VRQXoODUÕ�L\L�KHVDSODQPÕú�ULVNOHUL�X\JXQ�]DPDQODUGD�DODUDN�
LOHUOHPLúWLU��

�����
�
�����
�����
�
�����

�
.XUXP�LNOLPL�DQNHWLQLQ�WRSODP�J�YHQLUOL÷L��������WRSODP�DoÕNOD\ÕFÕOÕ÷Õ�LVH�

�������¶GLU��
�
�������.XUXPD�%D÷OÕOÕN�$QNHWL�)DNW|U�$QDOL]L�6RQXoODUÕ�
�
<DSÕODQ� IDNW|U� DQDOL]L� VRQXFXQGD� .DLVH�0H\HU�2ONLQ� gOo�P� <HWHUOLOL÷L� ����� ��

%DUWOHWW� 7HVW� ��������� EXOXQPXúWXU� �S�������� 7HN� IDNW|U� DOWÕQGD� WRSODQPÕú� RODQ� NXUXPD�
ED÷OÕOÕN� DQNHWL� ��� PDGGHGHQ� �� PDGGH\H� LQGLULOPLúWLU� YH� DQNHWLQ� J�YHQLUOL÷L� �����¶GLU��
2ULMLQDO�IDNW|UOHU�DQDOL]�VRQXFXQGD�oÕNPDPÕúWÕU��7DEOR�����
�
7DEOR����.XUXPD�%D÷OÕOÕN�$QNHWL�)DNW|U�$QDOL]L�6RQXoODUÕ�
)$.7g5��.XUXPD�%D÷OÕOÕN��$oÕNOD\ÕFÕOÕN ����������$OSKD ������� )DNW|U�<�N��
0DGGH�����dDOÕúWÕ÷ÕP�Lú\HULQLQ�GH÷HU�VLVWHPL�IDUNOÕ�ROVD\GÕ��NHQGLPL�EXUD\D�
úLPGLNL�NDGDU�ED÷OÕ�KLVVHWPH\HFHNWLP��
0DGGH�����%X�Lú\HULQGH�oDOÕúPD\D�EDúODGÕ÷ÕPGDQ�EHUL��EHQLP�NLúLVHO�
GH÷HUOHULP�LOH�Lú\HULPLQ�GH÷HU�VLVWHPL�ELUELULQH�EHQ]HGL��
0DGGH�����%X�Lú\HULQL�GL÷HUOHULQH�WHUFLK�HWPHPLQ�QHGHQL��RQXQ�WHPVLO�HWWL÷L�
GH÷HUOHU�VLVWHPLGLU��
0DGGH�����%X�Lú\HULQH�RODQ�ED÷OÕOÕ÷ÕPÕQ�HVDV�QHGHQL��EHQLP�NLúLVHO�GH÷HU�
VLVWHPLP�LOH�RQXQ�WHPVLO�HWWL÷L�GH÷HUOHU�VLVWHPL�DUDVÕQGDNL�EHQ]HUOLNWLU��
0DGGH�����%X�Lú\HULQLQ�WHPVLO�HWWL÷L�GH÷HUOHU�VLVWHPL�EHQLP�LoLQ�|QHPOLGLU��
0DGGH�����'L÷HU�LQVDQODUD�EX�Lú\HULQLQ�ELU�HOHPDQÕ�ROGX÷XPX�V|\OHUNHQ�JXUXU�
GX\X\RUXP��
0DGGH�����$UNDGDúODUÕPD��EX�Lú\HULQLQ�oDOÕúPDN�LoLQ�L\L�ELU�\HU�ROGX÷XQX�
V|\O�\RUXP��

�����
�
�����
�
�����
�
�����
�
�����
�����
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�

�

���

�������(WLN�2OPD\DQ�'DYUDQÕú�$QNHWL�)DNW|U�$QDOL]L�6RQXoODUÕ�
�
���������øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�gOo�OPHVLQH�<|QHOLN�

2OXúWXUXODQ�0DGGHOHULQ�)DNW|U�$QDOL]L�6RQXoODUÕ�
�
<DSÕODQ� IDNW|U� DQDOL]L� VRQXFXQGD�.DLVH�0H\HU�2ONLQ�gOo�P�<HWHUOLOL÷L� � ����� � ��

%DUWOHWW�7HVW����������EXOXQPXúWXU��S��������'|UW�IDNW|U�DOWÕQGD�WRSODQPÕú�RODQ�DQNHW����
PDGGHGHQ����PDGGH\H�LQGLULOPLúWLU���

�
%LULQFL� IDNW|U� �� PDGGHGHQ� ROXúPDNWDGÕU� YH� ³G�U�VW� ROPDPD´� RODUDN�

LVLPOHQGLULOPLúWLU��øNLQFL�IDNW|U���PDGGHGHQ�ROXúPDNWDGÕU�YH�³NLúLOHUDUDVÕ�ROXPVX]�LOLúNLOHU�
YH� J�YHQVL]OLN´� RODUDN� LVLPOHQGLULOPLúWLU�� ho�QF�� IDNW|U� �� PDGGHGHQ� ROXúPDNWDGÕU� YH�
³J|UHYLQ� N|W�\H� NXOODQÕPÕ´� RODUDN� LVLPOHQGLULOPLúWLU�� '|UG�QF�� IDNW|U� LVH� �� PDGGHGHQ�
ROXúPDNWDGÕU�YH�³VD\JÕVÕ]OÕN´�RODUDN�LVLPOHQGLULOPLúWLU��7DEOR�����

�
7DEOR� ��� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� gOo�OPHVLQH� <|QHOLN� 2OXúWXUXODQ����
0DGGHOHULQ�)DNW|U�$QDOL]L�6RQXoODUÕ�
)$.7g5����'�U�VW�2OPDPD��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� )DNW|U�<�N��
0DGGH����dDOÕúDQODUD�YH�\|QHWLFLOHUH�\DQOÕú�ELOJL�YHUPHN�
0DGGH����'LNNDW�oHNPHN�LoLQ�\|QHWLFL\H�|YJ��\D÷GÕUPDN�
0DGGH����*L]OLOLN�JHUHNWLUHQ�NRQXODUÕ�oDOÕúPD�RUWDPÕQGD�GL÷HU�NLúLOHUOH�
SD\ODúPDN�
0DGGH����øú�DUNDGDúODUÕQÕQ�\DSWÕ÷Õ�ELU�LúL�NHQGLQLQPLú�JLEL�J|VWHUPHN�
0DGGH����%LU�LúL�\DSPDGÕ÷Õ�KDOGH�\DSPÕú�JLEL�J|VWHUPHN�
0DGGH����.HQGL�\DSWÕ÷Õ�EDúDUÕVÕ]�ELU�LúL�EDúNDODUÕQD�\ÕNPDN�
0DGGH����.HQGLQL�EH÷HQGLUPHN�LoLQ�EDúNDODUÕQÕQ�KDWDODUÕQÕ�|Q�SODQD�oÕNDUPDN�
0DGGH�����øú�RUWDPÕQGD�LNL\�]O��GDYUDQPDN�
0DGGH�����øú�YH\D�|]HO�ELU�LVWHN�NDUúÕOÕ÷Õ�KHGL\H�DOPDN�YHUPHN�
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)$.7g5����.LúLOHUDUDVÕ�2OXPVX]�øOLúNLOHU�YH�*�YHQVL]OLN��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� �
0DGGH�����$UNDGDú�LOLúNLOHULQGH��VW�QO�N�J|VWHUPHN��DúD÷ÕOD\ÕFÕ�YH�DOD\FÕ�
WDYÕUODU�VHUJLOHPHN�
0DGGH�����dDOÕúPD�DUNDGDúODUÕQÕ�H]PHN�
0DGGH�����%DúNDODUÕQD�DLW�Hú\DODUÕ�NDUÕúWÕUPDN�
0DGGH�����*�o�HOGH�HWPHN�LoLQ�ELOJL�VDNODPDN�
0DGGH�����øú�DUNDGDúODUÕQÕ�\�NVHOPHN�LoLQ�ELU�EDVDPDN�RODUDN�J|UPHN�
0DGGH�����øú�\HULQGHNL�ELOJLOHUL�GÕúDUÕ\D�VÕ]GÕUPDN�
�
��
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���

)$.7g5���*|UHYLQ�.|W�\H�.XOODQÕPÕ��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� )DNW|U�<�N��
0DGGH����.XUXPXQ�DUDo�YH�JHUHoOHULQL�NHQGL�|]HO�DPDoODUÕ�LoLQ�NXOODQPDN�
0DGGH�����øú\HULQGHNL�Hú\DODUÕ�KRU�NXOODQPDN�
0DGGH�����øú\HULQGH�J|VWHULOHQ�L\L�QL\HWL�VXLVWLPDO�HWPHN�
0DGGH�����øúH�JHo�JHOPHN�YH�YH\D�LúWHQ�HUNHQ�oÕNPDN�
0DGGH�����g]HO�KD\DWÕQÕ�Lú�RUWDPÕQD�\DQVÕWPDN�
0DGGH�����øú\HUL�YH�oDOÕúPD�DUNDGDúODUÕ�KDNNÕQGD�ROXPVX]�NRQXúPDN�

�����
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)$.7g5���6D\JÕVÕ]OÕN��$oÕNOD\ÕFÕOÕN ����������$OSKD ������� �
0DGGH�����øoWHQ�YH�GR÷DO�GDYUDQPDN�
0DGGH�����+HUNHVH�HúLW�GDYUDQPDN�
0DGGH�����$PLUOHULQH�YH�Lú�DUNDGDúODUÕQD�VD\JÕOÕ�GDYUDQPDN�
0DGGH�����%DúNDODUÕQÕQ�KDNODUÕQD�VD\JÕOÕ�GDYUDQPDN�

�����
�����
�����
�����

�
$QNHWLQ�WRSODP�J�YHQLUOL÷L��������WRSODP�DoÕNOD\ÕFÕOÕ÷Õ�LVH��������¶GXU��

�
���������dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕQÕQ�
gOo�OPHVLQH�<|QHOLN�2OXúWXUXODQ�0DGGHOHULQ�)DNW|U�$QDOL]L�6RQXoODUÕ�
�
<DSÕODQ� IDNW|U� DQDOL]L� VRQXFXQGD� .DLVH�0H\HU�2ONLQ� gOo�P� <HWHUOLOL÷L� ������

%DUWOHWW� 7HVW� ��������� EXOXQPXúWXU� �S�������� �� IDNW|U� DOWÕQGD� WRSODQPÕú� RODQ� DQNHW� ���
PDGGHGHQ����PDGGH\H�LQGLULOPLúWLU���

�
%LULQFL�IDNW|U���PDGGHGHQ�ROXúPDNWDGÕU�YH�³Lú�DUNDGDúODUÕ�LOH�ROXPVX]�LOLúNLOHU�YH�

J|UHYLQ�N|W�\H�NXOODQÕPÕ´�RODUDN�LVLPOHQGLULOPLúWLU��øNLQFL�IDNW|U���PDGGHGHQ�ROXúPDNWDGÕU�
YH�³G�U�VW�ROPDPD´�RODUDN�LVLPOHQGLULOPLúWLU��ho�QF��IDNW|U���PDGGHGHQ�ROXúPDNWDGÕU�YH�
³VD\JÕVÕ]OÕN´� RODUDN� LVLPOHQGLULOPLúWLU��'|UG�QF�� IDNW|U� LVH� ��PDGGHGHQ�ROXúPDNWDGÕU� YH�
³|]HO�KD\DWD�P�GDKDOH´�RODUDN�LVLPOHQGLULOPLúWLU��7DEOR�����

�
7DEOR����dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕQÕQ�gOo�OPHVLQH��<|QHOLN���
2OXúWXUXODQ�0DGGHOHULQ�)DNW|U�$QDOL]L�6RQXoODUÕ�
)$.7g5����øú�$UNDGDúODUÕ�LOH�2OXPVX]�øOLúNLOHU�YH�*|UHYLQ�.|W�\H�.XOODQÕPÕ���$oÕNOD\ÕFÕOÕN ����������$OSKD ������� )DNW|U�<�N��
0DGGH����.HQGL�\DSWÕ÷Õ�EDúDUÕVÕ]�ELU�LúL�EDúNDODUÕQD�\ÕNPDN�
0DGGH����.HQGLQL�EH÷HQGLUPHN�LoLQ�EDúNDODUÕQÕQ�KDWDODUÕQÕ�|Q�SODQD�oÕNDUPDN�
0DGGH�����øú\HULQGHNL�Hú\DODUÕ�KRU�NXOODQPDN�
0DGGH�����øú�DUNDGDúODUÕ�LOH�JHUHNVL]�JHUJLQOLNOHU�oÕNDUPDN�
0DGGH�����øú�DUNDGDúODUÕQÕ�\�NVHOPHN�LoLQ�ELU�EDVDPDN�RODUDN�J|UPHN�
0DGGH�����øú�\HULQGHNL�ELOJLOHUL�GÕúDUÕ\D�VÕ]GÕUPDN�
�
�
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���

)$.7g5����'�U�VW�2OPDPD���$oÕNOD\ÕFÕOÕN ���������$OSKD ������� )DNW|U�<�N��
0DGGH����'LNNDW�oHNPHN�LoLQ�\|QHWLFL\H�|YJ��\D÷GÕUPDN�
0DGGH����%LU�LúL�\DSPDGÕ÷Õ�KDOGH�\DSPÕú�JLEL�J|VWHUPHN�
0DGGH�����øú�RUWDPÕQGD�LNL\�]O��GDYUDQPDN�
0DGGH����dDOÕúDQODU�DUDVÕQGD�GLQ��GLO��ÕUN��FLQVL\HW�D\ÕUÕPFÕOÕ÷Õ�\DSPDN�
0DGGH�����%DúNDODUÕQD�DLW�Hú\DODUÕ�NDUÕúWÕUPDN�
0DGGH�����<DODQ�V|\OHPHN�
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)$.7g5����6D\JÕVÕ]OÕN��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� �
0DGGH�����øoWHQ�YH�GR÷DO�GDYUDQPDN�
0DGGH�����+HUNHVH�HúLW�GDYUDQPDN�
0DGGH�����$PLUOHULQH�YH�Lú�DUNDGDúODUÕQD�VD\JÕOÕ�GDYUDQPDN�
0DGGH�����%DúNDODUÕQÕQ�KDNODUÕQD�VD\JÕOÕ�GDYUDQPDN�

�����
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�����
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)$.7g5���g]HO�+D\DWD�0�GDKDOH��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� �
0DGGH�����$UNDGDú�LOLúNLOHULQGH��VW�QO�N�J|VWHUPHN��DúD÷ÕOD\ÕFÕ�YH�DOD\FÕ�
WDYÕUODU�VHUJLOHPHN�
0DGGH�����øú�DUNDGDúODUÕQÕQ�|]HO�KD\DWÕQD�P�GDKDOH�HWPHN�

�����
�
�����

�
$QNHWLQ�WRSODP�J�YHQLUOL÷L��������WRSODP�DoÕNOD\ÕFÕOÕ÷Õ�LVH��������¶GLU��
�
���������(WLN�2OPD\DQ�'DYUDQÕúODUÕQ�gOo�OPHVLQH�<|QHOLN�2OXúWXUXODQ�

0DGGHOHULQ�)DNW|U�$QDOL]L�6RQXoODUÕ�
�
<DSÕODQ� IDNW|U� DQDOL]L� VRQXFXQGD� .DLVH�0H\HU�2ONLQ� gOo�P� <HWHUOLOL÷L� ������

%DUWOHWW� 7HVW� �������� EXOXQPXúWXU� �S�������� 7HN� IDNW|U� DOWÕQGD� WRSODQPÕú� RODQ� DQNHW� ���
PDGGHGHQ���PDGGH\H�LQGLULOPLúWLU��$QNHWLQ�J�YHQLUOL÷L������¶GLU��7DEOR������

�
7DEOR����(WLN�2OPD\DQ�'DYUDQÕúODUÕQ�gOo�OPHVLQH�<|QHOLN�2OXúWXUXODQ�0DGGHOHULQ�)DNW|U��
$QDOL]L�6RQXoODUÕ�
)$.7g5��(WLN�2OPD\DQ�'DYUDQÕú��$oÕNOD\ÕFÕOÕN ���������$OSKD ������� )DNW|U�<�N���
0DGGH����.HQGL�\DSWÕ÷Õ�EDúDUÕVÕ]�ELU�LúL�EDúNDODUÕQD�\ÕNPDN�
0DGGH�����dDOÕúDQODU�DUDVÕQGD�GLQ��GLO��ÕUN��FLQVL\HW�D\ÕUÕPFÕOÕ÷Õ�\DSPDN�
0DGGH�����%DúNDODUÕQD�DLW�Hú\DODUÕ�NDUÕúWÕUPDN�
0DGGH�����øú�DUNDGDúODUÕ�LOH�JHUHNVL]�JHUJLQOLNOHU�oÕNDUPDN�
0DGGH�����øú�DUNDGDúODUÕQÕ�\�NVHOPHN�LoLQ�ELU�EDVDPDN�RODUDN�J|UPHN�
0DGGH�����øú�\HULQGHNL�ELOJLOHUL�GÕúDUÕ\D�VÕ]GÕUPDN�
0DGGH�����<HWNLOHULQL�N|W�\H�NXOODQPDN�
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�����
�����
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�����5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�
������� .XUXP� øNOLPLQLQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷Õ�

h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�
.XUXP� LNOLPL�� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕ� ROXPVX]� \|QGH�

HWNLOHPHNWH�>�% ����������S������@�YH�PRGHOL�����RUDQÕQGD�DoÕNODPDNWDGÕU���7DEOR�����
�
7DEOR� ��� .XUXP� øNOLPLQLQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷Õ� h]HULQGHNL� (WNLVLQL�
øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�

%D÷ÕPVÕ]�'H÷LúNHQ��.XUXP�øNOLPL�
%D÷ÕPOÕ�'H÷LúNHQ��øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ�

�
<DSÕODQ�IDNW|U�DQDOL]L�VRQXFXQGD�NXUXP�LNOLPLQLQ�³\DSÕ�YH�DoÕNOÕN´��³NLúLOHUDUDVÕ�

LOLúNLOHU´�� ³oDOÕúPD� RUWDPÕ� YH� ULVN´� IDNW|UOHUL� LOH� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú�
VÕNOÕ÷ÕQÕQ� ³G�U�VW� ROPDPD´�� ³NLúLOHUDUDVÕ� ROXPVX]� LOLúNLOHU� YH� J�YHQVL]OLN´�� ³J|UHYLQ�
N|W�\H� NXOODQÕPÕ´� YH� ³VD\JÕVÕ]OÕN´� IDNW|UOHUL� EXOXQPXúWXU�� %D÷ÕPOÕ� GH÷LúNHQ� RODQ�
Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� IDNW|UOHUL� WHN� WHN�� ED÷ÕPVÕ]� GH÷LúNHQ� RODQ�
NXUXP� LNOLPL� IDNW|UOHULQLQ� KHSVL� LOH� UHJUHV\RQ� DQDOL]LQH� WDEL� WXWXOPXúWXU��<DSÕODQ� DQDOL]�
VRQXFXQGD�DúD÷ÕGDNL�EXOJXODUD�XODúÕOPÕúWÕU��

�
.XUXP� LNOLPLQLQ� ³\DSÕ� YH� DoÕNOÕN´� >�% � �������� �S������@� LOH� ³NLúLOHUDUDVÕ�

LOLúNLOHU´�IDNW|UOHULQLQ�>�% ����������S������@��Lú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�VÕNOÕ÷ÕQÕQ�
³G�U�VW�ROPDPD´�IDNW|U�Q��ROXPVX]�\|QGH�HWNLOHGL÷L�YH�PRGHOL�����RUDQÕQGD�DoÕNODGÕ÷Õ�
EXOXQPXúWXU��7DEOR������

�
�
�
�

�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXP�øNOLPL�� �

�����
�

�����
�

�������
�

�����
�

������
�

�������
�

�����



�

�

���

7DEOR����.XUXP�øNOLPL�)DNW|UOHULQLQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³���'�U�VW�
2OPDPD´�)DNW|U��h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5��.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
<DSÕ�YH�$oÕNOÕN� ����� ����� ������� ����� ������ �

����
��

�����

.LúLOHUDUDVÕ�øOLúNLOHU� ����� ����� ������� ����� ������ �
����
��

�����

%D÷ÕPVÕ]�'H÷LúNHQOHU��.XUXP�øNOLPLQLQ�)DNW|UOHUL�
%D÷ÕPOÕ�'H÷LúNHQ��(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³'�U�VW�2OPDPD´�)DNW|U��

�
.XUXP�LNOLPLQLQ�³NLúLOHUDUDVÕ�LOLúNLOHU´�IDNW|U���Lú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�

VÕNOÕ÷ÕQÕQ� ³NLúLOHUDUDVÕ� ROXPVX]� LOLúNLOHU� YH� J�YHQVL]OLN´� IDNW|U�Q�� ROXPVX]� \|QGH�
HWNLOHPHNWH�>�% ����������S������@�YH�PRGHOL�����RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR�����
�
7DEOR� ��� .XUXP� øNOLPL� )DNW|UOHULQLQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ�����
³.LúLOHUDUDVÕ� 2OXPVX]� øOLúNLOHU� YH� *�YHQVL]OLN´� )DNW|U�� h]HULQGHNL� (WNLVLQL� øQFHOH\HQ��
5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5��.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.LúLOHUDUDVÕ�øOLúNLOHU� ����� ����� ������� ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQOHU��.XUXP�øNOLPLQLQ�)DNW|UOHUL�
%D÷ÕPOÕ� 'H÷LúNHQ�� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³.LúLOHUDUDVÕ� 2OXPVX]� øOLúNLOHU� YH�
*�YHQVL]OLN´�)DNW|U��

�
.XUXP�LNOLPLQLQ�³NLúLOHUDUDVÕ�LOLúNLOHU´�IDNW|U���Lú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�

VÕNOÕ÷ÕQÕQ� ³J|UHYLQ� N|W�\H�NXOODQÕPÕ´� IDNW|U�Q��ROXPVX]� \|QGH� HWNLOHPHNWH� >�% � ��������
�S������@�YH�PRGHOL�����RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������

�
7DEOR�����.XUXP�øNOLPL�)DNW|UOHULQLQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³*|UHYLQ�
.|W�\H�.XOODQÕPÕ´�)DNW|U��h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5��.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.LúLOHUDUDVÕ�øOLúNLOHU� ����� ����� ������� ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQOHU��.XUXP�øNOLPLQLQ�)DNW|UOHUL�
%D÷ÕPOÕ�'H÷LúNHQ��(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³*|UHYLQ�.|W�\H�.XOODQÕPÕ´�)DNW|U��
�

.XUXP�LNOLPLQLQ�³\DSÕ�YH�DoÕNOÕN´�>�% ��������� �S������@��³NLúLOHUDUDVÕ� LOLúNLOHU´�
>�% � �������� �S������@� LOH� ³oDOÕúPD� RUWDPÕ� YH� ULVN´� >�% � �������� �S������@� IDNW|UOHUL��



�

�

���

Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� ³VD\JÕVÕ]OÕN´� IDNW|U�Q�� ROXPVX]� \|QGH�
HWNLOHPHNWH�YH�PRGHOL�����RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������

�
7DEOR� ���� .XUXP� øNOLPL� )DNW|UOHULQLQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ�
6D\JÕVÕ]OÕN�)DNW|U��h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5��.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
<DSÕ�YH�$oÕNOÕN� ����� ����� ������� ����� ������ ������� �����
.LúLOHUDUDVÕ�øOLúNLOHU� ����� ����� ������� ����� ������ ������� �����
dDOÕúPD�2UWDPÕ�YH�5LVN�

�
�����

�
�����

�
�������

�
�����

�
������

�
�������

�
�����

%D÷ÕPVÕ]�'H÷LúNHQOHU��.XUXP�øNOLPLQLQ�)DNW|UOHUL�
%D÷ÕPOÕ�'H÷LúNHQ��(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�6D\JÕVÕ]OÕN�)DNW|U��

�
������� .XUXP� øNOLPLQLQ� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ�

7XWXPODUÕ�h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�
.XUXP� LNOLPL� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕQÕ� ROXPVX]�

\|QGH�HWNLOHPHNWH�>�% ����������S������@�YH�PRGHOL�����RUDQÕQGD�DoÕNODPDNWDGÕU� �7DEOR�
�����

�
7DEOR�����.XUXP�øNOLPLQLQ�dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕ���
h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5��.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXP�øNOLPL�� �

�����
�

�����
�

�������
�

�����
�

������
�

�������
�

�����
%D÷ÕPVÕ]�'H÷LúNHQ��.XUXP�øNOLPL�
%D÷ÕPOÕ�'H÷LúNHQ��dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕ���

�
<DSÕODQ�IDNW|U�DQDOL]L�VRQXFXQGD�NXUXP�LNOLPLQLQ�³\DSÕ�YH�DoÕNOÕN´��³NLúLOHUDUDVÕ�

LOLúNLOHU´��³oDOÕúPD�RUWDPÕ�YH�ULVN´�IDNW|UOHUL� LOH�oDOÕúDQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúD�NDUúÕ�
WXWXPODUÕQÕQ� ³Lú� DUNDGDúODUÕ� LOH� ROXPVX]� LOLúNLOHU� YH� J|UHYLQ� N|W�\H� NXOODQÕPÕ´�� ³G�U�VW�
ROPDPD´��³VD\JÕVÕ]OÕN´�YH�³|]HO�KD\DWD�P�GDKDOH´� IDNW|UOHUL�EXOXQPXúWXU��.XUXP� LNOLPL�
IDNW|UOHULQLQ� KHSVL� ED÷ÕPVÕ]� GH÷LúNHQ� RODUDN�� ED÷ÕPOÕ� GH÷LúNHQ� RODQ� oDOÕúDQODUÕQ� HWLN�
ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕQÕQ� IDNW|UOHUL� LOH� WHN� WHN� UHJUHV\RQ� DQDOL]LQH� WDELL�
WXWXOPXú�YH�DQDOL]L�VRQXFXQGD�DúD÷ÕGDNL�EXOJXODUD�XODúÕOPÕúWÕU��



�

�

���

.XUXP� LNOLPLQLQ� ³\DSÕ� YH� DoÕNOÕN´� >�% � �������� �S������@� YH� ³NLúLOHUDUDVÕ�
LOLúNLOHU´� >�% � �������� �S������@� IDNW|UOHUL�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ�
WXWXPODUÕQÕQ� ³Lú� DUNDGDúODUÕ� LOH� ROXPVX]� LOLúNLOHU� YH� J|UHYLQ� N|W�\H�NXOODQÕPÕ´� IDNW|U�Q��
ROXPVX]�\|QGH�HWNLOHPHNWH�YH�PRGHOL�����RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������

�
7DEOR� ���� .XUXP� øNOLPL� )DNW|UOHULQLQ� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ�
7XWXPODUÕQÕQ� � ³øú�$UNDGDúODUÕ� LOH�2OXPVX]� øOLúNLOHU� YH�*|UHYLQ�.|W�\H�.XOODQÕPÕ´�)DNW|U��
h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5��.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
<DSÕ�YH�$oÕNOÕN� ����� ����� ������� ����� ������ ������� �����
.LúLOHUDUDVÕ�øOLúNLOHU� ����� ����� ������� ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQOHU��.XUXP�øNOLPLQLQ�)DNW|UOHUL�
%D÷ÕPOÕ� 'H÷LúNHQ�� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ� 7XWXPODUÕQÕQ� ³øú�
$UNDGDúODUÕ�LOH�2OXPVX]�øOLúNLOHU�YH�*|UHYLQ�.|W�\H�.XOODQÕPÕ´�)DNW|U��
�

³.LúLOHUDUDVÕ� LOLúNLOHU� IDNW|U�´�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ�
WXWXPODUÕQÕQ�³G�U�VW�ROPDPD´�IDNW|U�Q��ROXPVX]�\|QGH�HWNLOHPHNWH�>�% ����������S������@�
YH�PRGHOL����RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������
�
7DEOR� ���� .XUXP� øNOLPL� )DNW|UOHULQLQ� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ�
7XWXPODUÕQÕQ� ³'�U�VW� 2OPDPD´� )DNW|U�� h]HULQGHNL� (WNLVLQL� øQFHOH\HQ� 5HJUHV\RQ� $QDOL]L�
6RQXoODUÕ�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.LúLOHUDUDVÕ�øOLúNLOHU� ����� ����� ������ ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQOHU��.XUXP�øNOLPLQLQ�)DNW|UOHUL�
%D÷ÕPOÕ� 'H÷LúNHQ�� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ� 7XWXPODUÕQÕQ� ³'�U�VW�
2OPDPD´�)DNW|U��

�
³<DSÕ�YH�DoÕNOÕN´�IDNW|U���oDOÕúDQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúD�NDUúÕ�WXWXPODUÕQÕQ�

³VD\JÕVÕ]OÕN´� IDNW|U�Q��ROXPVX]�\|QGH�HWNLOHPHNWH� >�% ��������� �S������@�YH�PRGHOL����
RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������

�
�
�

�
�



�

�

���

7DEOR� ���� .XUXP� øNOLPL� )DNW|UOHULQLQ� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ�
7XWXPODUÕQÕQ� ³6D\JÕVÕ]OÕN´� )DNW|U�� h]HULQGHNL� (WNLVLQL� øQFHOH\HQ� 5HJUHV\RQ� $QDOL]L�
6RQXoODUÕ�

� 5��.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL��
<DSÕ�YH�$oÕNOÕN� ����� ����� ������ ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQOHU��.XUXP�øNOLPLQLQ�)DNW|UOHUL�
%D÷ÕPOÕ�'H÷LúNHQ��dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕQÕQ�³6D\JÕVÕ]OÕN´�
)DNW|U��

�
�������.XUXP�øNOLPLQLQ�(WLN�2OPD\DQ�'DYUDQÕú�h]HULQGHNL�(WNLVLQL�

øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�
<DSÕODQ�UHJUHV\RQ�DQDOL]L�VRQXFXQGD�NXUXP�LNOLPLQLQ�HWLN�ROPD\DQ�GDYUDQÕú�

�]HULQGH�HWNLOL�ROPDGÕ÷Õ�EXOXQPXúWXU��
�
�������.XUXPD�%D÷OÕOÕ÷ÕQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ�

h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
�
.XUXPD� ED÷OÕOÕN�� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕ� ROXPVX]� \|QGH�

HWNLOHPHNWH��>�% ����������S������@�YH�PRGHOL����RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������
�

7DEOR�����.XUXPD�%D÷OÕOÕ÷ÕQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ�h]HULQGHNL�(WNLVLQL�
øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXPD�%D÷OÕOÕN�� ����� ����� ������ ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQ��.XUXPD�%D÷OÕOÕN�
%D÷ÕPOÕ�'H÷LúNHQ��(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ�

�
øú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� ³G�U�VW� ROPDPD´�� ³NLúLOHUDUDVÕ�

ROXPVX]� LOLúNLOHU� YH� J�YHQVL]OLN´�� ³J|UHYLQ� N|W�\H� NXOODQÕPÕ´� YH� ³VD\JÕVÕ]OÕN´� IDNW|UOHUL�
WHN�WHN�ED÷ÕPOÕ�GH÷LúNHQ�RODUDN�DOÕQDUDN��NXUXPD�ED÷OÕOÕN�ED÷ÕPVÕ]�GH÷LúNHQL�LOH�UHJUHV\RQ�
DQDOL]LQH�WDELL�WXWXOPXúWXU��$QDOL]�VRQXFXQGD�HGLQLOHQ�EXOJXODU�DúD÷ÕGD�YHULOPHNWHGLU��

�



�

�

���

.XUXPD� ED÷OÕOÕN� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� ³G�U�VW� ROPDPD´�
IDNW|U�Q�� ROXPVX]� \|QGH� HWNLOHPHNWH� >�% � �������� �S������@� YH� PRGHOL� ��� RUDQÕQGD�
DoÕNODPDNWDGÕU��7DEOR������

�
7DEOR� ���� .XUXPD� %D÷OÕOÕ÷ÕQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³'�U�VW�
2OPDPD´�)DNW|U��h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXPD�%D÷OÕOÕN�� ����� ����� ������� ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQ��.XUXPD�%D÷OÕOÕN�
%D÷ÕPOÕ�'H÷LúNHQ��(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³'�U�VW�2OPDPD´�)DNW|U��

�
.XUXPD� ED÷OÕOÕN� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� ³J|UHYLQ� N|W�\H�

NXOODQÕPÕ´� IDNW|U�Q�� ROXPVX]� \|QGH� HWNLOHPHNWH� >�% � �������� �S������@� YH� PRGHOL� ���
RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������

�
7DEOR�����.XUXPD�%D÷OÕOÕ÷ÕQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³*|UHYLQ�.|W�\H�
.XOODQÕPÕ´�)DNW|U��h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXPD�%D÷OÕOÕN�� ����� ����� ������ ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQ��.XUXPD�%D÷OÕOÕN�
%D÷ÕPOÕ�'H÷LúNHQ��(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³*|UHYLQ�.|W�\H�.XOODQÕPÕ´�)DNW|U��

�
.XUXPD� ED÷OÕOÕN� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� ³VD\JÕVÕ]OÕN´�

IDNW|U�Q�� ROXPVX]� \|QGH� HWNLOHPHNWH� >�% � �������� �S������@� YH� PRGHOL� ��� RUDQÕQGD�
DoÕNODPDNWDGÕU��7DEOR������

�
7DEOR� ���� .XUXPD� %D÷OÕOÕ÷ÕQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³6D\JÕVÕ]OÕN´����
)DNW|U��h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXPD�%D÷OÕOÕN�� ����� ����� ������� ����� ������ ������� �����

%D÷ÕPVÕ]�'H÷LúNHQ��.XUXPD�%D÷OÕOÕN�
%D÷ÕPOÕ�'H÷LúNHQ��(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³6D\JÕVÕ]OÕN´��)DNW|U��
�
�



�

�

���

������� .XUXPD� %D÷OÕOÕ÷ÕQ� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ�
7XWXPODUÕ�h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

�
.XUXPD� ED÷OÕOÕN� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕQÕ� ROXPVX]�

\|QGH� HWNLOHPHNWH� >�% � �������� �S������@� YH�PRGHOL���� RUDQÕQGD� DoÕNODPDNWDGÕU� �7DEOR�
�����

�
7DEOR� ���� .XUXPD� %D÷OÕOÕ÷ÕQ� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ� 7XWXPODUÕ�
h]HULQGHNL�(WNLVLQL�øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXPD�%D÷OÕOÕN�� ����� ����� ������ ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQ��.XUXPD�%D÷OÕOÕN�
%D÷ÕPOÕ�'H÷LúNHQ��dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕ�

�
.XUXPD� ED÷OÕOÕN� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕQÕQ� ³Lú�

DUNDGDúODUÕ� LOH� ROXPVX]� LOLúNLOHU� YH� J|UHYLQ� N|W�\H� NXOODQÕPÕ´� IDNW|U�Q�� ROXPVX]� \|QGH�
HWNLOHPHNWH�>�% ����������S������@�YH�PRGHOL����RUDQÕQGD�DoÕNODPDNWDGÕU��7DEOR������

�
7DEOR�����.XUXPD�%D÷OÕOÕ÷ÕQ�dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕQÕQ�³øú�
$UNDGDúODUÕ�øOH�2OXPVX]�øOLúNLOHU�YH�*|UHYLQ�.|W�\H�.XOODQÕPÕ´�)DNW|U��h]HULQGHNL�(WNLVLQL�
øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�

� 5�.DUH� '�]HOWLOPLú�5�.DUH� )� 3�'H÷HUL�� %� W� 3�'H÷HUL�
.XUXPD�%D÷OÕOÕN�� ����� ����� ������ ����� ������ ������� �����
%D÷ÕPVÕ]�'H÷LúNHQ��.XUXPD�%D÷OÕOÕN�
%D÷ÕPOÕ� 'H÷LúNHQ�� dDOÕúDQODUÕQ� (WLN� 2OPD\DQ� 'DYUDQÕúD� .DUúÕ� 7XWXPODUÕQÕQ� ³øú�
$UNDGDúODUÕ�øOH�2OXPVX]�øOLúNLOHU�YH�*|UHYLQ�.|W�\H�.XOODQÕPÕ´�)DNW|U��

�
�������.XUXPD�%D÷OÕOÕ÷ÕQ�(WLN�2OPD\DQ�'DYUDQÕú�h]HULQGHNL�(WNLVLQL�

øQFHOH\HQ�5HJUHV\RQ�$QDOL]L�6RQXoODUÕ�
��
<DSÕODQ� UHJUHV\RQ� DQDOL]L� VRQXFXQGD� NXUXPD� ED÷OÕOÕ÷ÕQ� HWLN� ROPD\DQ� GDYUDQÕú�

�]HULQGH�HWNLOL�ROPDGÕ÷Õ�EXOXQPXúWXU��
�
�
�



�

�

���

�����$129$�YH�7�7HVWL�6RQXoODUÕ�
�
<DúÕQ� YH� WRSODP� oDOÕúPD� V�UHVLQLQ� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ��

oDOÕúDQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúD�NDUúÕ�WXWXPODUÕQÕ�YH�HWLN�ROPD\DQ�GDYUDQÕú��]HULQGHNL�
HWNLVLQL�EXOPDN�DPDFÕ\OD�$129$�7HVWL�\DSÕOPÕúWÕU���

�
<DSÕODQ� DQDOL]� VRQXFXQGD� \DúÕQ�� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ�

DOJÕODQPDVÕQÕQ�³VD\JÕVÕ]OÕN´�YH�³G�U�VW�ROPDPD´�IDNW|UOHULQL�HWNLOHGL÷L�EXOXQPXúWXU��7DEOR�
���YH���¶GH�J|U�OG�÷��JLEL�� � ������\Dú�DUDVÕQGDNL�oDOÕúDQODU�GL÷HUOHULQH�J|UH�������� \Dú�
DUDVÕQGDNL� oDOÕúDQODU� LVH� ������ \Dú� LOH� ��� YH� �]HULQGHNL� \DúODUGDNL� oDOÕúDQODUD� J|UH�
Lú\HULQGH�³VD\JÕVÕ]´�GDYUDQÕúODU�GDKD�VÕN�DOJÕODPDNWDGÕUODU��S��������

�
�

7DEOR� ���� <DúÕQ�� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³6D\JÕVÕ]OÕN´� )DNW|U���
h]HULQGHNL�(WNLVLQH�<|QHOLN�%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�

<Dú� 1� 2UWDODPD� 6WDQGDUW�6DSPD� 6WDQGDUW�+DWD�
������ ���� ������� ������� ������
������ ��� ������� ������� ������
������ ��� ������� ������� ������
���YH��]HUL� �� ������� ������� �������
7RSODP�� ���� ������� ������� ������

��
7DEOR� ���� <DúÕQ�� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³6D\JÕVÕ]OÕN´� )DNW|U��
h]HULQGHNL�(WNLVLQL�%XOPDN�h]HUH�<DSÕODQ�7HN�<|QO��$129$�7HVWL�6RQXoODUÕ�

� 9DU\DQVÕQ�.D\QD÷Õ� 6HUEHVWOLN�'HUHFHVL� .DUHOHU�2UWDODPDVÕ� )�'H÷HUL� $QODPOÕOÕN�'�]H\L�
*UXSODU�DUDVÕ� ������� �� ������� ������ ����
�
*UXSODU�LoL� ��������� ���� ������ � �
7RSODP�� ��������� ���� � � �


������G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU��
�
7DEOR� ��� YH� ��¶GH� J|U�OG�÷�� JLEL�� ������ \Dú� DUDVÕQGDNL� oDOÕúDQODU� GL÷HUOHULQH�

J|UH��������\Dú�DUDVÕQGDNL�oDOÕúDQODU��������\Dú�DUDVÕQGDNL�YH����\Dú��]HULQGHNL�oDOÕúDQODUD�
J|UH�Lú\HULQGH�³G�U�VW�ROPD\DQ´�GDYUDQÕúODUÕ�GDKD�VÕN�DOJÕODPDNWDGÕUODU��S��������

�
�

�



�

�

���

7DEOR�����<DúÕQ��øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷ÕQÕQ�³'�U�VW�2OPDPD´�)DNW|U��
h]HULQGHNL�(WNLVLQH�<|QHOLN�%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�

� 1� 2UWDODPD� 6WDQGDUW�6DSPD� 6WDQGDUW�+DWD�
������ ���� ������� ������� ������
������ ��� ������� ������� ������
������ ��� ������� ������� �������
���YH��]HUL� �� ������� ������ ������
7RSODP�� ���� ������� ������� ������

��
7DEOR� ���� <DúÕQ� YH� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³'�U�VW� 2OPDPD´���
)DNW|U��h]HULQGHNL�(WNLVLQL�%XOPDN�h]HUH�<DSÕODQ�7HN�<|QO��$129$�7HVWL�6RQXoODUÕ�

� 9DU\DQVÕQ�.D\QD÷Õ� 6HUEHVWOLN�'HUHFHVL� .DUHOHU�2UWDODPDVÕ� )�'H÷HUL� $QODPOÕOÕN�'�]H\L�
*UXSODUDUDVÕ� �������� �� ������� ������ ����
�
*UXSODU�LoL� ��������� ���� ������� � �
7RSODP�� ��������� ���� � � �


������G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU��
�
�
7RSODP� oDOÕúPD� \ÕOÕQÕQ� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕ� DOJÕODPD��

oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕú� �]HULQGHNL�
HWNLVLQL� LQFHOHPHN� �]HUH� \DSÕODQ� $129$� 7HVWL� VRQXFXQGD�� WRSODP� oDOÕúPD� \ÕOÕQÕQ�
Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ�
WXWXPODUÕ�YH�HWLN�ROPD\DQ�GDYUDQÕú��]HULQGH�HWNLOL�ROPDGÕ÷Õ�EXOXQPXúWXU��

�
&LQVL\HWLQ��PHVOHN� W�U�Q�Q��PHGHQL�GXUXPXQ� Lú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�

VÕNOÕ÷ÕQÕ� DOJÕODPD�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ�
GDYUDQÕú��]HULQGHNL�HWNLVLQL�EXOPDN�DPDFÕ\OD�7��7HVWL�\DSÕOPÕúWÕU���

�
<DSÕODQ� DQDOL]OHU� VRQXFXQGD�� 7DEOR� ��� YH� ��¶GH� J|U�OG�÷�� JLEL�� NDGÕQODUÕQ�

HUNHNOHUH� J|UH�� Lú\HULQGH� HWLN� ROPD\DQ� GDYUDQÕúODUÕQ� VÕNOÕ÷ÕQÕ� GDKD� ID]OD� DOJÕODGÕNODUÕ�
EXOXQPXúWXU��S���������
�
7DEOR�����&LQVL\HWLQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ�h]HULQGHNL�(WNLVLQH�<|QHOLN�
%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�

&LQVL\HW� 1� 2UWDODPD� 6WDQGDUW�6DSPD�
.DGÕQ� ��� ������� �������
(UNHN� ��� ������� ��������

�
�



�

�

���

7DEOR�����&LQVL\HWLQ�øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ�h]HULQGHNL�(WNLVLQL�%XOPDN�
h]HUH�<DSÕODQ�7�7HVWL�6RQXoODUÕ�
� W� 6HUEHVWOLN�'HUHFHVL� 3� 2UWDODPD�)DUNODUÕ� 6WDQGDUW�+DWD�)DUNÕ�
øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ�

������ ���� ����� ������� �������


������G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU��
�
�

7DEOR����YH���¶GD�J|U�OG�÷��JLEL�NDGÕQODU�HUNHNOHUH�J|UH�Lú\HULQGH�HWLN�ROPD\DQ�
GDYUDQÕú� VÕNOÕ÷ÕQÕQ� ³J|UHYLQ� N|W�\H� NXOODQÕPÕ´� IDNW|U�Q�� GDKD� ID]OD� DOJÕODPDNWDGÕUODU�
�S���������
�
7DEOR� ���� &LQVL\HWLQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³*|UHYLQ� .|W�\H�
.XOODQÕPÕ´�)DNW|U��h]HULQGHNL�(WNLVLQH�<|QHOLN�%HWLPOH\LFL�øVWDWLVWLN�6RQXoODUÕ�
�

&LQVL\HW� 1� 2UWDODPD� 6WDQGDUW�6DSPD�
.DGÕQ� ���� ������� �������
(UNHN� ���� ������� �������

��
7DEOR� ���� &LQVL\HWLQ� øú\HULQGHNL� (WLN� 2OPD\DQ� 'DYUDQÕú� 6ÕNOÕ÷ÕQÕQ� ³*|UHYLQ� .|W�\H�
.XOODQÕPÕ´�)DNW|U��h]HULQGHNL�(WNLVLQL�%XOPDN�h]HUH�<DSÕODQ�7�7HVWL�6RQXoODUÕ�
� W� 6HUEHVWOLN�'HUHFHVL� 3� 2UWDODPD�)DUNODUÕ� 6WDQGDUW�+DWD�)DUNÕ�
*|UHYLQ�.|W�\H�.XOODQÕPÕ�)DNW|U�� ������ ���� ����

� ������� ������



������G�]H\LQGH�DQODPOÕ�ELU�LOLúNL�EXOXQPXúWXU��
�
0HVOHN� W�U�Q�Q� YH� PHGHQL� GXUXPXQ� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ��

oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕú� �]HULQGHNL�
HWNLVLQL� LQFHOHPHN� DPDFÕ\OD� \DSÕODQ� 7�7HVWL� VRQXFXQGD�� PHVOHN� W�U�Q�Q� YH� PHGHQL�
GXUXPXQ� Lú\HULQGHNL� HWLN�ROPD\DQ�GDYUDQÕú� VÕNOÕ÷ÕQÕ�� oDOÕúDQODUÕQ� HWLN�ROPD\DQ�GDYUDQÕúD�
NDUúÕ�WXWXPODUÕQÕ�YH�HWLN�ROPD\DQ�GDYUDQÕúÕ�HWNLOHPHGL÷L�EXOXQPXúWXU��

�
<DOQÕ]FD� ��� NDWÕOÕPFÕQÕQ� \|QHWLP� SR]LV\RQXQGD� ROPDVÕ� VHEHEL\OH� \|QHWLP�

SR]LV\RQXQXQ� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ�
GDYUDQÕúD�NDUúÕ�WXWXPODUÕQÕ�YH�HWLN�GDYUDQÕú��]HULQGHNL�HWNLVLQL�LQFHOHPHN�DPDFÕ\OD�7�7HVWL�
WHVWL�\DSÕOPDPÕúWÕU��

�



�

�

���

�����.RUHODV\RQ�6RQXoODUÕ�
�
øú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD�

NDUúÕ� WXWXPODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕú� DUDVÕQGD� \DSÕODQ� 3HDUVRQ� .RUHODV\RQ� $QDOL]L�
VRQXFXQGD� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ�
GDYUDQÕúD�NDUúÕ�WXWXPODUÕ�YH�HWLN�ROPD\DQ�GDYUDQÕú�LOH��oDOÕúDQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúD�
NDUúÕ�WXWXPODUÕQÕQ��Lú\HULQGHNL�HWLN�ROPD\DQ�GDYUDQÕú�VÕNOÕ÷Õ�YH�HWLN�ROPD\DQ�GDYUDQÕú�LOH��
HWLN� ROPD\DQ� GDYUDQÕúÕQ�� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ� YH� oDOÕúDQODUÕQ� HWLN�
ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� LOH� ROXPOX� DQODPOÕ� LOLúNL� LoHULVLQGH� ROGX÷X� �S�������
EXOXQPXúWXU��7DEOR������

�
7DEOR�����øú\HULQGHNL�(WLN�2OPD\DQ�'DYUDQÕú�6ÕNOÕ÷Õ��dDOÕúDQODUÕQ�(WLN�2OPD\DQ�7XWXPODUÕ�
YH�(WLN�2OPD\DQ�'DYUDQÕúODUÕ�$UDVÕQGD�<DSÕODQ�3HDUVRQ�.RUHODVRQ�$QDOL]L�6RQXoODUÕ�

� øú\HULQGHNL�(WLN�2OPD\DQ��'DYUDQÕú�6ÕNOÕ÷Õ�

dDOÕúDQODUÕQ�(WLN�2OPD\DQ�'DYUDQÕúD�.DUúÕ�7XWXPODUÕ�

(WLN�2OPD\DQ�'DYUDQÕú�

3HDUVRQ�&RUUHODWLRQ� ������ ����

� ����

�
3�'H÷HUL����WDLOHG�� �� ����� �����

øú\HULQGHNL�(WLN�2OPD\DQ��'DYUDQÕú�6ÕNOÕ÷Õ�
1� ���� ���� ����

3HDUVRQ�&RUUHODWLRQ� ����

� ������ ����

�
3�'H÷HUL����WDLOHG�� ����� �� �����
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$UDúWÕUPDQÕQ�ED÷ÕPVÕ]�GH÷LúNHQLQL�ROXúWXUDQ�NXUXPVDO�LNOLP�IDNW|UOHUL�LOH�NXUXPD�

ED÷OÕOÕN� IDNW|U�� NRUHODV\RQ� DQDOL]LQH� WDELL� WXWXOPXúWXU�� $QDOL]� VRQXFXQGD�� ED÷ÕPVÕ]�
GH÷LúNHQOHU� DUDVÕQGD� LOLúNL� EXOXQGX÷X�� DQFDN� EX� LOLúNLQLQ� ���¶GHQ� G�ú�N� ROGX÷X�
EXOXQPXúWXU� �7DEOR� ����� %X� GXUXP� PRGHOLPL]LQ� VD÷OÕNOÕ� ROGX÷X�� ED÷ÕPVÕ]� GH÷LúNHQOHU�
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�

�
�����%HWLPVHO�øVWDWLVWLN�6RQXoODUÕ�

�
)DNW|U� DQDOL]L� VRQXFXQGD� RUWD\D� oÕNDQ� IDNW|UOHUH� YHULOHQ� \DQÕWODUÕQ� RUWDODPD�

GH÷HUOHULQL� EXOPDN� DPDFÕ� LOH� EHWLPVHO� LVWDWLVWLN� DQDOL]L� \DSÕOPÕú� YH� DúD÷ÕGDNL� VRQXoODUD�
XODúÕOPÕúWÕU��

�
7DEOR���¶�GH�J|U�OG�÷��JLEL��NXUXP�LNOLPL�IDNW|UOHULQGH�HQ�\�NVHN�RUWDODPD��¶OL�

|OoHN��]HULQGHQ�������LOH�³oDOÕúPD�RUWDPÕ�YH�ULVN´�IDNW|U�Q�Q��HQ�G�ú�N�RUWDODPD�LVH�������
LOH� ³NLúLOHUDUDVÕ� LOLúNLOHU� IDNW|U�´�Q�QG�U��.DWÕOÕPFÕODU� NXUXP� LNOLPOHULQL� HQ� oRN�³oDOÕúPD�
RUWDPÕ� YH� ULVN´� IDNW|U�QGH� ROXPOX� DOJÕODPDNWD�� HVQHN� oDOÕúPD� RUWDPÕQD� VDKLS�� DUNDGDú�
LOLúNLOHULQLQ�VDPLPL�ROGX÷X�ELU�NXUXPGD�oDOÕúWÕNODUÕQD�LQDQPDNWDGÕUODU��

�
.DWÕOÕPFÕODUÕQ�NXUXP�LNOLPL�DQNHWLQH�YHUGLNOHUL�\DQÕWODUÕQ�RUWDODPDVÕ�������LNHQ��

NXUXPD� ED÷OÕOÕN� DQNHWLQH� YHUGLNOHUL� \DQÕWODUÕQ� RUWDODPDVÕ� ������ GXU�� %XUDGD� oDOÕúDQODUÕQ�
NXUXPD� ED÷OÕOÕNODUÕQÕQ�� NXUXP� LNOLPL� DOJÕODUÕQD� J|UH� GDKD� \�NVHN� GH÷HUOHUGH� ROGX÷X�
J|U�OPHNWHGLU��7DEOR������

�
øú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� IDNW|UOHULQGH� HQ� \�NVHN� RUWDODPD�

�¶O��|OoHN��]HULQGHQ�������LOH�³G�U�VW�ROPDPD´�IDNW|U�Q�Q��HQ�G�ú�N�RUWDODPD�LVH�������
LOH�³VD\JÕVÕ]OÕN´�IDNW|U�Q�QG�U��.DWÕOÕPFÕODU��oDOÕúDQODUD�YH�\|QHWLFLOHU�\DQOÕú�ELOJL�YHUPHN��
NHQGL� \DSWÕ÷Õ� EDúDUÕVÕ]� ELU� LúL� EDúNDODUÕQD� \ÕNPDN�� Lú� RUWDPÕQGD� LNL\�]O�� GDYUDQPDN�JLEL�
³G�U�VW� ROPD\DQ´� GDYUDQÕúODUÕQ� Lú\HUOHULQGH� GL÷HU� GDYUDQÕúODUD� J|UH� GDKD� D]� VÕNOÕNOD�
VHUJLOHQGL÷LQL�EHOLUWPLúOHUGLU��7DEOR������
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dDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕQÕQ� IDNW|UOHULQGH� HQ� \�NVHN�
RUWDODPD��¶O��|OoHN��]HULQGHQ������� LOH� ³G�U�VW�ROPDPD´�IDNW|U�Q�Q�� HQ�G�ú�N�RUWDODPD�
LVH� ������ LOH� ³VD\JÕVÕ]OÕN´� IDNW|U�Q�QG�U�� .DWÕOÕPFÕODU�� LoWHQ� YH� GR÷DO� GDYUDQPDPD��
KHUNHVH� HúLW� GDYUDQPDPD�� DPLUOHULQH� YH� Lú� DUNDGDúODUÕQD� NDUúÕ� VD\JÕVÕ]� GDYUDQPD� JLEL�
GDYUDQÕúODUÕ�KLo�KRú�NDUúÕODPDPDNWDGÕU��7DEOR������

�
%HWLPVHO� LVWDWLVWLN� VRQXFX� XODúÕODQ� ELU� GL÷HU� |QHPOL� YHUL� GH� oDOÕúDQODUÕQ� HWLN�

ROPD\DQ� GDYUDQÕúODUÕ� QHUHGH� LVH� KLo� VHUJLOHPHGLNOHUL� \|Q�QGH� ELOJL� YHUPHOHULGLU� �7DEOR�
������

�
7DEOR� ���� )DNW|UOHUH� 9HULOHQ� <DQÕWODUÕQ� 2UWDODPD� 'H÷HUOHULQH� øOLúNLQ� %HWLPVHO� øVWDWLVWLN�
6RQXoODUÕ�
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�
$UDúWÕUPDQÕQ� DPDFÕ� NXUXP� LNOLPLQLQ� YH� NXUXPD� ED÷OÕOÕ÷ÕQ� Lú\HULQGHNL� HWLN�

ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� YH� HWLN�
ROPD\DQ�GDYUDQÕú��]HULQGHNL�HWNLVLQL�EXOPDNWÕ���

�
$UDúWÕUPD� VRQXFXQGD�� NXUXP� LNOLPLQLQ� YH� NXUXPD� ED÷OÕOÕ÷ÕQ�� Lú\HULQGHNL� HWLN�

ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ� YH� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� �]HULQGH�
HWNLOL�ROGX÷X�EXOXQPXúWXU���

�
<DSÕODFDN�LúOHULQ�DoÕNoD�EHOLUWLOPLú�ROGX÷X��\HQL�YH�\DUDWÕFÕ�ILNLUOHULQ�|QHPVHQGL÷L�

NXUXPODUGD�� HWLN� ROPD\DQ� GDYUDQÕúODUÕQ� VHUJLOHQPH� VÕNOÕ÷Õ� G�úPHNWH�� ³G�U�VW� ROPDPD´�
GDYUDQÕúÕ� GDKD� D]� VHUJLOHQPHNWH�� oDOÕúDQODU� Lú\HULQGHNL� Hú\DODUD� GDKD� D]� ]DUDU� YHUPHNWH��
NXUXP� DUDo� YH� JHUHoOHULQL� NLúLVHO� DPDoODUÕ� LoLQ� GDKD� D]� NXOODQPDNWD�� DPLUOHULQH� YH�
DUNDGDúODUÕQD� NDUúÕ� GDKD� D]� ³VD\JÕVÕ]´� GDYUDQPDNWD�� Hú\DODUÕ� KRU� NXOODQPD�� Lú�
DUNDGDúODUÕQÕQ� |]HO� KD\DWÕQD�P�GDKDOH� HWPH�� \DSÕODQ� EDúDUÕVÕ]� ELU� LúL� EDúNDODUÕQD� \ÕNPD��
Lú\HULQGHNL� Hú\DODUÕ� KRU� NXOODQPDN�� JHUHNVL]� \HUH� JHUJLQOLNOHU� oÕNDUPD�� oDOÕúDQODUD� YH�
DPLUOHULQH� NDUúÕ� VD\JÕVÕ]� GDYUDQDPD� JLEL� HWLN� ROPD\DQ� GDYUDQÕúODUÕ� KRú�
NDUúÕODPDPDNWDGÕUODU��

�
.LúLOHU�DUDVÕ�LOLúNLOHUGH�ROXPOX�KDYDQÕQ�KkNLP�ROGX÷X��oDOÕúDQODU�DUDVÕQGD�J�YHQH�

GD\DOÕ� LOLúNLOHULQ� YDU� ROGX÷X�� oDOÕúDQODUÕQ� ELUELUOHULQH� J�YHQGLNOHUL�� VÕFDN� YH� VDPLPL�
LOLúNLOHULQ�NXUXOGX÷X�NXUXPODUGD��HWLN�ROPD\DQ�GDYUDQÕúODUÕQ�VHUJLOHQPH�VÕNOÕ÷Õ�G�úPHNWH��
³G�U�VW� ROPDPD´� GDYUDQÕúÕ� GDKD� D]� VHUJLOHQPHNWH�� ³NLúLOHUDUDVÕ� ROXPVX]� LOLúNLOHU� YH�
J�YHQVL]OLN´�GDKD�D]�J|U�OPHNWH�� oDOÕúDQODU� Lú\HULQGHNL� Hú\DODUD�GDKD�D]� ]DUDU�YHUPHNWH��
NXUXP�DUDo�YH�JHUHoOHULQL�NLúLVHO�DPDoODUÕ� LoLQ�GDKD�D]�NXOODQPDNWD��oDOÕúDQODU�DPLUOHULQH�
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YH� DUNDGDúODUÕQD� NDUúÕ� GDKD� D]� ³VD\JÕVÕ]´� GDYUDQPDNWD�� Lú� DUNDGDúODUÕQÕQ� |]HO� KD\DWÕQD�
P�GDKDOH� HWPH�� \DSÕODQ� EDúDUÕVÕ]� ELU� LúL� EDúNDODUÕQD� \ÕNPD�� Lú\HULQGHNL� Hú\DODUÕ� KRU�
NXOODQPD�� JHUHNVL]� \HUH� JHUJLQOLNOHU� oÕNDUPD�� LNL\�]O�� GDYUDQPD�� \DODQ� V|\OHPH� JLEL�
GDYUDQÕúODUÕ�KRú�NDUúÕODPDPDNWDGÕUODU��

�
5DKDW� YH� HVQHN� oDOÕúPD� RUWDPÕQD� VDKLS� RODQ� NXUXPODUGD� HWLN� ROPD\DQ�

GDYUDQÕúODUÕQ�VHUJLOHQPH�VÕNOÕ÷Õ�G�úPHNWH��oDOÕúDQODU�DPLUOHULQH�YH�DUNDGDúODUÕQD�NDUúÕ�GDKD�
D]�³VD\JÕVÕ]´�GDYUDQPDNWD��Hú\DODUÕ�KRU�NXOODQPD��Lú�DUNDGDúODUÕQÕQ�|]HO�KD\DWÕQD�P�GDKDOH�
HWPH�JLEL�HWLN�ROPD\DQ�GDYUDQÕúODUÕ�KRú�NDUúÕODPDPDNWDGÕUODU��

�
dDOÕúDQODUÕQÕQ� NXUXPXQ� NXUXPVDO� GH÷HUOHULQL� EHQLPVHGLNOHUL�� NXUXPX� LOH� JXUXU�

GX\GXNODUÕ�NXUXPODUGD��HWLN�ROPD\DQ�GDYUDQÕúODUÕQ�VHUJLOHQPH�VÕNOÕ÷Õ�G�úPHNWH��oDOÕúDQODUD�
YH� \|QHWLPH� \DQOÕú� ELOJL� YHUPH�� \DSPDGÕ÷Õ� ELU� LúL� \DSPÕú� JLEL� J|VWHUPH�� NHQGL� \DSWÕ÷Õ�
EDúDUÕVÕ]�ELU�LúL�EDúNDODUÕQD�\ÕNPD��NXUXPXQ�DUDo�JHUHoOHULQL�KRU�NXOODQPD��LúH�JHo�JHOPH�
\DGD�LúWHQ�HUNHQ�oÕNPD�JLEL�GDYUDQÕúODUÕQ�JHUoHNOHúPH�VÕNOÕ÷Õ�D]DOPDNWD��DPLUOHULQH�YH� Lú�
DUNDGDúODUÕQD� VD\JÕVÕ]� GDYUDQPD�� LoWHQ� YH� GR÷DO� GDYUDQPDPD� JLEL� GDYUDQÕúODU� GDKD� D]�
JHUoHNOHúPHNWH�� Lú\HULQGHNL� Hú\DODUÕ� KRU� NXOODQPD�� LNL\�]O�� GDYUDQPD�� oDOÕúDQODUD� YH�
DPLUOHULQH� NDUúÕ� VD\JÕVÕ]� GDYUDQPD�� Lú� DUNDGDúODUÕQÕQ� |]HO� KD\DWÕQD� P�GDKDOH� HWPH��
Lú\HULQGHNL� Hú\DODUÕ� KRU� NXOODQPD�� NHQGL� \DSWÕ÷Õ� EDúDUÕVÕ]� ELU� LúL� EDúNDODUÕQD� \ÕNPD�� Lú�
DUNDGDúODUÕ�LOH�JHUHNVL]�JHUJLQOLNOHU�oÕNDUPD�JLEL�GDYUDQÕúODU�KRú�NDUúÕODPDPDNWDGÕUODU��

�
.XUXP�LoHULVLQGH�UDKDW�oDOÕúPD�RUWDPÕQD�VDKLS��NHQGLQL�UDKDWOÕNOD�LIDGH�HGHELOHQ��

ILNLUOHULQH� GH÷HU� YHULOHQ�� VÕFDN� DUNDGDú� LOLúNLOHUL� \DúD\DQ�� NXUXPXQXQ� GH÷HUOHULQL�
EHQLPVH\HQ�� oDOÕúWÕ÷Õ� NXUXPGD� ROPDNWDQ� PXWOXOXN� GX\DQ�� NÕVDFDVÕ� ROXPOX� ELU� NXUXP�
LNOLPLQH� VDKLS� YH� NXUXPD� ED÷OÕ� oDOÕúDQÕQ� NXUXPXQ� LoLQ� HOLQGHQ� JHOHQL� \DSPDVÕ� YH�
NXUXPXQD�]DUDU�YHUHFHN�GDYUDQÕúODUGDQ�NDoÕQPDVÕ�GR÷DO�ELU�VRQXo�RODUDN�J|U�OHELOLU��

�
'DKD� |QFHOHUL� \DSÕOPÕú� SHN� oRN� DUDúWÕUPDGD� NXUXP� LNOLPL� YH� NXUXPD� ED÷OÕOÕN�

IDNW|UOHULQLQ� NXUXPODUGDNL� LVWHQPH\HQ� GDYUDQÕúODU� �]HULQGH� HWNLOL� ROGX÷X� EHOLUWLOPLúWLU�
�9LVZHVYDUDQ�� 'HVKSDQGH�� -RVHSK�� ������ 9DUGL�� ������ 2NSDUD�� ������ .RK�� %RR�� ������
%DUQHWW�������#T[GG��%JC[����������
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%X�DUDúWÕUPDQÕQ�EXOJXODUÕQD�SDUDOHO�RODUDN��%UDVV�YH�DUNDGDúODUÕ��������V�����|G�O�
VLVWHPL�� NXUXP� LNOLPL�� QRUPODU� YH� GDYUDQÕú� NRGODUÕ� JLEL� NXUXPVDO� IDNW|UOHU� LOH� DKODNL�
JHOLúLP� JLEL� ELUH\VHO� IDNW|UOHULQ� HWLN� ROPD\DQ� GDYUDQÕú� �]HULQGH� HWNLOL� ROGX÷XQX�
EXOPXúODUGÕU��

�
&ROEHUW� YH� DUNDGDúODUÕ� ������� V������ � Lú� \HULQH� LOLúNLQ� DOJÕODPDODUÕQ� YH� NLúLOLN�

IDNW|U�Q�Q�� Lú\HULQGHNL� QRUP� GÕúÕ� GDYUDQÕúODUÕ� �GHYLDQW� EHKDYLRXU�� HWNLOHGL÷LQL�
EXOPXúODUGÕU��øú\HULQLQ�RUWDPÕQÕ�ROXPOX�DOJÕOD\DQ��X]ODúPDFÕ��YLFGDQOÕ�YH�GX\JXVDO�RODUDN�
GHQJHGH�RODQ�ELUH\OHU�GL÷HU�ELUH\OHUH�J|UH�GDKD�D]�QRUP�GÕúÕ�GDYUDQÕúODU�VHUJLOHPHNWHGLUOHU��
%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD�DUDúWÕUPD�VRQXoODUÕ�|QFHNL�oDOÕúPDODU�LOH�WXWDUOÕOÕN�J|VWHUPHNWHGLU��

�
.XUXP� LNOLPLQLQ� YH� NXUXPD� ED÷OÕOÕ÷ÕQ� HWLN� ROPD\DQ� GDYUDQÕú� �]HULQGH� HWNLOL�

ROPDGÕ÷Õ� DUDúWÕUPDQÕQ� ELU� GL÷HU� |QHPOL� VRQXFXGXU�� %X� GXUXP� oDOÕúDQODUÕQ� HWLN� ROPD\DQ�
GDYUDQÕúODUÕQÕ� VRV\DO� EH÷HQLUOLN� ND\JÕVÕ� LOH� JL]OHGLNOHUL� G�ú�QFHVL� LOH� DoÕNODQPDNWDGÕU��
dDOÕúDQODUÕQ�� Lú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕúODUÕ� YH� HWLN� ROPD\DQ� GDYUDQÕúD� NDUúÕ�
WXWXPODUÕQÕ� UDKDWOÕNOD� LIDGH� HGHELOPHOHULQH� UD÷PHQ�� HWLN� ROPD\DQ� GDYUDQÕúODUÕQÕ� \DQOÕ�
GH÷HUOHQGLUGLNOHUL�G�ú�Q�OPHNWHGLU���

�
øú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷ÕQÕQ� ³VD\JÕVÕ]OÕN´� YH� ³G�U�VW� ROPDPD´�

IDNW|UOHULQLQ� \Dú� GH÷LúNHQLQH� J|UH� IDUNOÕOÕN� J|VWHUGL÷L� EXOXQPXúWXU�� g]HOOLNOH� \Dú�
JUXSODPDVÕQÕQ�HQ�DOWÕQGD�RODQ���±���\Dú�DUDVÕ�oDOÕúDQODU�LOH�HQ��VW�QGH�RODQ����\Dú�YH��]HUL�
oDOÕúDQODU�� Lú\HULQGHNL� GDYUDQÕúODUÕQ� ³VD\JÕVÕ]OÕN´� IDNW|U�QGH� HWLN� GDYUDQÕOPDGÕ÷ÕQÕ�
G�ú�QPHNWHGLUOHU�� 2UWD� \Dú� JUXEX� GL\HELOHFH÷LPL]� ��±��� \Dú� LOH� ��±��� \Dú� JUXEXQGDNL�
oDOÕúDQODU�Lú\HULQGHNL�GDYUDQÕúODUÕQ�GDKD�VD\JÕOÕ�ROGX÷XQX�G�ú�QPHNWHGLUOHU��%X�GXUXP���±
���\Dú�DUDVÕ� oDOÕúDQODU� LOH����\Dú�YH��]HULQGHNL�oDOÕúDQODUÕQ� Lú�RUWDPÕQGDQ�EHNOHQWLOHULQLQ�
GDKD� \�NVHN� ROPDVÕ� LOH� DoÕNODQPDNWDGÕU�� øú� RUWDPÕQD�X\XP� VD÷ODPD\D� oDOÕúDQ� ������\Dú�
DUDVÕQGDNL� oDOÕúDQODU�� \HQL� JLUGLNOHUL� RUWDPGDNL� LOLúNLOHULQ�� oDOÕúPD� \DúDPÕQD� LOLúNLQ�
EHNOHQWLOHUL� LOH� |UW�úPHVLQL� LVWHUOHU�� %X� X\XP� V�UHFLQGH� VHUJLOHQHQ� ROXPVX]� GDYUDQÕúODU�
RQODUÕ� GDKD� ID]OD� HWNLOH\HELOLU�� ��� \Dú� YH� �]HULQGHNL� oDOÕúDQODU� LVH�� \DúODUÕ� LWLEDUL� LOH�
NHQGLOHULQH� GDKD� ID]OD� VD\JÕOÕ� GDYUDQPD� EHNOHQWLVL� LoLQGH� RODELOLUOHU�� 'L÷HU� WDUDIWDQ� EX�
oDOÕúDQODUÕQ� NHQGL� JHQoOLN� \ÕOODUÕQÕ� G�ú�QHUHN� \HQL� QHVLOOHULQ� GDKD� VD\JÕVÕ]� ROGX÷XQX�
G�ú�QPHOHUL�HWLN�ROPD\DQ�GDYUDQÕú�VÕNOÕ÷ÕQÕQ�DOJÕODQPDVÕQÕ�HWNLOHPLú�RODELOLU��



�

�

���

øú\HULQGHNL� HWLN�ROPD\DQ�GDYUDQÕú� VÕNOÕ÷ÕQÕQ�³G�U�VW�ROPDPD´�IDNW|U�QGH�������
\Dú� DUDVÕQGDNL� oDOÕúDQODU� GL÷HUOHULQH� J|UH�� ������ \Dú� DUDVÕQGDNL� oDOÕúDQODU�� ������ \Dú�
DUDVÕQGDNL�YH����\Dú��]HULQGHNL�oDOÕúDQODUD�J|UH�Lú\HULQGH�³G�U�VW�ROPD\DQ´�GDYUDQÕúODUÕQ�
GDKD� ID]OD� VHUJLOHQGL÷LQL� G�ú�QPHNWHGLUOHU�� %X� GXUXP� JHQo� oDOÕúDQODUÕQ� oDOÕúPD�
DUNDGDúODUÕQÕQ� GDYUDQÕúODUÕQÕQ� GDKD� G�U�VW� ROPDVÕQD� \|QHOLN� EHNOHQWLOHULQLQ� RUWD� \Dú� YH�
�]HUL�oDOÕúDQODUD�J|UH�GDKD�\�NVHN�ROPDVÕ� LOH�DoÕNODQPDNWDGÕU��.XUXP�LoLQGHNL�\�NVHOPH�
LVWH÷L�YH�EX�LVWHNWHQ�GR÷DQ�oDWÕúPDODU�GDKD�oRN�JHQo�oDOÕúDQODU�DUVÕQGD�\DúDQPDNWDGÕU��%X�
QHGHQOH��EDúDUÕVÕ]�ELU� LúL� EDúNDVÕQD�\ÕNPD�� Lú�DUNDGDúÕQÕQ�\DSWÕ÷Õ�ELU� LúL�NHQGLQLQPLú�JLEL�
J|VWHUPH�� ELU� LúL� \DSPDGÕ÷Õ� KDOGH�\DSPÕú� JLEL� J|VWHUPH�� LNL\�]O��GDYUDQPD�JLEL� ³G�U�VW�
ROPD\DQ´�GDYUDQÕúODU�GD�GDKD�oRN�JHQo�oDOÕúDQODU�DUDVÕQGD�JHUoHNOHúPHNWHGLU��2UWD�\Dú�YH�
�]HUL�oDOÕúDQODU�NDUL\HUOHULQGH�\RO�NDWHWWLNOHUL�LoLQ�EX�oDWÕúPDODUÕQ�LoLQGH�ID]OD�\HU�DOPD]�YH�
\DúDQDQ�oDWÕúPDODUGDQ�GD�JHQo�oDOÕúDQODU�NDGDU�KDEHUGDU�ROPD\DELOLUOHU���

�
.DGÕQ� oDOÕúDQODU� HUNHN� oDOÕúDQODUD� J|UH� Lú\HULQGH� VHUJLOHQHQ� HWLN� ROPD\DQ�

GDYUDQÕúODUÕ�GDKD� ID]OD� DOJÕODPDNWDGÕUODU��<DSÕODQ� SHN� oRN� DUDúWÕUPDGD�NDGÕQ� oDOÕúDQODUÕQ�
HUNHN�oDOÕúDQODUD�J|UH�HWLN�ROPD\DQ�GDYUDQÕúODUÕQ�VHUJLOHQPHPHVLQH�\|QHOLN�GDKD�GX\DUOÕ�
ROGXNODUÕ� YH� GDKD� HWLN� GDYUDQGÕNODUÕ� EXOXQPXúWXU� �5HLVV�� 0LWUD�� ������ V������� *ORYHU��
%XPSXV�� /RQJDQ�� &LHVOD�� ������ V������� $NVR\�� ������ (NLQ�� 7H]|OPH]�� ������ (UJHQHOL��
$UÕNDQ�� ������� .DGÕQODUÕQ� HUNHNOHUH� J|UH� EDúNDODUÕQÕQ� GX\JXODUÕQD� GDKD� GX\DUOÕ� ROPDVÕ��
UHNDEHWWHQ�X]DN�YH�GX\JXVDO�NLúLOL÷L��$\GÕQ��������V������RQODUÕQ�HWLN�ROPD\DQ�GDYUDQÕúODUD�
NDUúÕ�GD�GDKD�GX\DUOÕ�ROPDODUÕQÕ�VD÷ODPDNWDGÕU���

�
�øú\HULQGHNL� HWLN� ROPD\DQ� GDYUDQÕú� VÕNOÕ÷Õ�� oDOÕúDQODUÕQ� HWLN� ROPD\DQ� GDYUDQÕúD�

NDUúÕ�WXWXPODUÕ�YH�HWLN�ROPD\DQ�GDYUDQÕú�GH÷LúNHQOHULQLQ�KHU��o��DUDVÕQGD�GD�DQODPOÕ�LOLúNL�
EXOXQPXúWXU�� %X� GXUXP� Lú\HULQGH� VHUJLOHQHQ� HWLN� ROPD\DQ� GDYUDQÕúODU�� oDOÕúDQODUÕQ� HWLN�
ROPD\DQ�GDYUDQÕúD� NDUúÕ� WXWXPODUÕ� YH�HWLN� ROPD\DQ�GDYUDQÕúODU� DUDVÕQGD� WXWDUOÕOÕN� ROGX÷X�
DQODPÕQD�JHOPHNWHGLU��
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�
�
�
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����g1(5ø/(5�
�

øú�HWL÷L�J�Q�P�]�NXUXPODUÕQGD�JLWWLNoH�|QHP�ND]DQDQ�ELU�NRQX�KDOLQH�JHOPHVLQH�
UD÷PHQ�� �ONHPL]GH� EX� NRQXGD� \DSÕOPÕú� DUDúWÕUPDODU� \HWHUOL� G�]H\GH� GH÷LOGLU�� gQFHOLNOH�
7�UN� LQVDQÕQD� X\JXQ� Lú� HWL÷L� DUDúWÕUPDODUÕQÕQ�� DUGÕQGDQ� GD� N�OW�UOHU� DUDVÕ� oDOÕúPDODUÕQ�
\DSÕOPDVÕ�JHUHNPHNWHGLU��

�
%X�oDOÕúPD�VRQXFXQGD�HWLN�GDYUDQÕúÕ�HWNLOH\HQ�IDNW|UOHUH�\|QHOLN�SHN�oRN�|QHPOL�

EXOJX�HOGH�HGLOPLú�YH�EX�EXOJXODUÕQ�ELUoR÷XQXQ�GDKD�|QFHNL�DUDúWÕUPDODU�LOH�WXWDUOÕ�ROGX÷X�
J|U�OP�úW�U��(WLN�GDYUDQÕúÕ�DoÕNOD\DQ�EX�YH�EHQ]HUL�oDOÕúPDODUÕQ��GDKD�JHQLú�NDWÕOÕPFÕODUÕQ�
ROGX÷X�JUXSODU��]HULQGH�JHUoHNOHúWLULOPHVLQLQ�ID\GDOÕ�RODFD÷Õ�G�ú�Q�OPHNWHGLU���

�
%X� oDOÕúPDGD� NDWÕOÕPFÕODU� 0DOL\H� %DNDQOÕ÷Õ� oDOÕúDQODUÕ� YH� |÷UHWPHQOHU� ROPDN�

�]HUH�LNL�WHPHO�PHVOHN�JUXEXQD�PHQVXSWXUODU��'L÷HU�PHVOHN�JUXSODUÕQÕ�LoHUHQ�oDOÕúPDODUÕQ�
GD� \DSÕOPDVÕ� JHUHNPHNWHGLU�� g]HOOLNOH� |]HO� VHNW|UGH� oDOÕúDQODUD� \|QHOLN� \DSÕODFDN�
oDOÕúPDODUGD�IDUNOÕ�EXOJXODUD�XODúÕODFD÷Õ�G�ú�Q�OPHNWHGLU���
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�

�
$FDU�� $KPHW� *|NKDQ�� �������� ³(WLN� 'H÷HUOHULQ� .XUXPVDOODúWÕUÕOPDVÕ� h]HULQH� %LU�

$UDúWÕUPD´�� 0DUPDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� <D\ÕQODQPDPÕú�
<�NVHN�/LVDQV�7H]L��

�
$NVR\�� )LOL]�� �������� ³7KH� 2UJDQL]DWLRQDO� )DFWRUV� DQG� 'HPRJUDSKLFDO� 9DULDEOHV�

$IIHFWLQJ� (WKLFDO� 3HUFHSWLRQV� RI� (PSOR\HHV� LQ� %XVLQHVV� /LIH´�� 0DUPDUD�
hQLYHUVLWHVL�6RV\DO�%LOLPOHU�(QVWLW�V���<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��

�
$OWX÷��'X\JX��gUJ�WVHO�'DYUDQÕú����������øVWDQEXO��+DEHUDO�(÷LWLP�9DNIÕ�<D\ÕQODUÕ��
�
$SSHOEDXP��6WHYHQ�+���'HJXLUH��.\OH�-��0DWKLHX��/D\����������7KH�5HODWLRQVKLS�RI�(WKLFDO�

&OLPDWH�WR�'HYLDQW�:RUNSODFH�%HKDYLRU��&RUSRUDWH�*RYHUQHQFH��������������
�
#T[GG�� 5��� %JCV�� ;��9�� 
�������9QTMRNCEG� ,WUVKEG�� %KVK\GPUJKR� $GJCXKQT�� CPF� 6WTPQXGT�

+PVGPVKQPU�KP�#�7PKQP�%QPVGZV��'ZCOKPKPI�VJG�/GFKCVKPI�4QNG�QH�2GTEGKXGF�7PKQP�
5WRRQTV�CPF�7PKQP�+PUVTWOGPVCNKV[��,QWTPCN�QH�#RRNKGF�2U[EJQNQI[�������� �����

�
$\GÕQ�� %HW�O�� �������dRFXN� YH� (UJHQ� 3VLNRORMLVL�� øVWDQEXO��0DUPDUD�hQLYHUVLWHVL� 9DNIÕ�

<D\ÕQODUÕ��
�
$\GR÷DQ�� 6LEHO�� �������� ³6RV\DO� 6RUXPOXOXN� $QOD\ÕúÕQGD� øú� $KODNÕQÕQ� 5RO�� YH� %LU�

$UDúWÕUPD´�� 0DUPDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� <D\ÕQODQPDPÕú�
<�NVHN�/LVDQV�7H]L��

�
%DUQHWW�7��9DLF\V�&����������7KH�0RGHUDWLQJ�(IIHFW�RI�,QGLYLGXDOV¶�3HUFHSWLRQV�RI�(WKLFDO�

:RUN� &OLPDWH� RQ� (WKLFDO� -XGJHPHQWV� DQG� %HKDYLRUDO� ,QWHQWLRQV�� -RXUQDO� RI�
%XVLQHVV�(WKLFV����������������



�

�

���

%D\DU��*�]LQ����������³7�UNL\H¶GH�<ROVX]OXN��(NRQRPHWULN�%LU�øQFHOHPH´��7DUWÕúPD�0HWQL��
7�UNL\H�(NRQRPL�.XUXPX��

�
%D\UDN��6DEDKDW����������øú�$KODNÕ�YH�6RV\DO�6RUXPOXOXN��øVWDQEXO��%HWD�<D\ÕQODUÕ��
�
%HQQHWW�� &DUROH�� �������� (WKLFV� LQ� %XVLQHVV�� 0DVRQ�� 2KLR� �� 6RXWK�:HVWHUQ�� 7KRPVRQ�

/HDUQLQJ��
�
%RWWRUII��'HDQ�/�� ��������+RZ�(WKLFV�&DQ� ,PSURYH�%XVLQHVV� 6XFFHVV"�4XDOLW\� 3URJUHVV�

0LOZDXNHH�������������
�
%UDGEXUQ��5DJHU����������8QGHUVWDQGLQJ�%XVLQHVV�(WKLFV��/RQGRQ��&RQWLQXXP�3DVWRQ��3UHV�

/WG��
�
%UDVV�� 'DQLHO� -��� � %XWWHUILHOG�� .HQQHWK� '��� 6NDJJV�� %UXFH�&�� ��������5HODWLRQVKLSV� DQG�

8QHWKLFDO� %HKDYLRU�� $� 6RFLDO� 1HWZRUN� 3HUVSHFWLYH�� 7KH� $FDGHP\� RI�
0DQDJHPHQW�5HYLHZ��������������

�
%XFKKRO]��5RJHQH�$���5RVHQWKDO��6DQGUD�%����������%XVLQHVV�(WKLFV��1HZ�<RUN���2[IRUG�

8QLYHUVLW\�3UHVV��
�
&KU\VVLGHVV�� -HRUJH� '��� .DOHU�� -RKQ� +�� �������� $Q� ,QWURGXFWLRQ� WR� %XVLQHVV� (WKLFV��

/RQGRQ��7KRPVRQ�/HDUQLQJ���
�
&ROEHUW��$P\�(���0RXQW��0LFKDHO�.���:LWW��/�$���+DUWHU�� -DPHV�.���%DUULFN��0XUUD\�5��

��������,QWHUDFWLYH�(IIHFWV�RI�3HUVRQDOLW\�DQG�3HUFHSWLRQV�RI�:RUN�6LWXDWLRQV�RQ�
:RUNSODFH�'HYLDQFH��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������

�
'DZLV�� .HLWK�� 1HZVWURP�� -RKQ� :�� �������� +XPDQ� %HKDYLRU� DW� :RUN�� 2UJDQL]DWLRQDO�

%HKDYLRU��1HZ�<RUN��0F�*UDZ�+LOO�%RRN��
�



�

�

���

'HQLVRQ��'DQLHO�5�� ��������:KDW� LV� WKH�'LIIHUHQFH�%HWZHHQ�2UJDQL]DWLRQDO�&XOWXUH� DQG�
2UJDQL]DWLRQDO�&OLPDWH"�$�1DWLYH¶V�3RLQW�RI�9LHZ�RQ�$�'HFDGH�3DUDGLJP�:DUV��
$FDGHP\�RI�0DQDJHPHQW���������±������

�
'HVKSDQGH��5����:HEVWHU�)����������2UJDQL]DWLRQDO�&XOWXUH�DQG�0DUNHWLQJ��'HILQLQJ�WKH�

5HVHDUFK�$JHQGD��-RXUQDO�RI��0DUNHWLQJ������-DQXDU\����������
�
'LOODUG��-����<XWKDV��.����������$�5HVSRQVLELOLW\�(WKLFV�RI�$XGLW�([SHUW�6\VWHPV��-RXUQDO�RI�

%XVLQHVV�(WKLFV����������������
�
(NDWHULQL��&LFL�� ��������³-RE�6DWLVIDFWLRQ�DQG�2UJDQL]DWLRQDO�&RPPLWPHQW�$V�3UHGLFWRUV�

RI� %HKDYLRUDO� ,QWHQWLRQV´�� 0DUPDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V���
<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��

�
(NLQ�� 6HUDS�� 7H]|OPH]�� +DQGH� 6�� �������� %XVLQHVV� (WKLFV� LQ� 7XUNH\�� $Q� (PSLULFDO�

,QYHVWLJDWLRQ�ZLWK�6SHFLDO�(PSKDVLV�RQ�*HQGHU��-RXUQDO�RI�%XVLQHVV�(WKLFV������
��������

�
(UGHP��)HUGD����������øúOHWPH�.�OW�U���$QWDO\D��$NGHQL]�hQLYHUVLWHVL�<D\ÕQODUÕ��
�
(UHQ��(URO����������<|QHWLP�YH�2UJDQL]DV\RQ��øVWDQEXO�%HWD�<D\ÕQODUÕ��
�
(UJHQHOL�� $]L]H�� $UÕNDQ�� 6HPUD�� �������� *HQGHU� 'LIIHUHQFHV� LQ� (WKLFDO� 3HUFHSWLRQV� RI�

6DOHVSHUVRQ��$Q�(PSLULFDO�([DPLQDWLRQ�LQ�7XUNH\��-RXUQDO�RI�%XVLQHVV�(WKLFV�����
����������

�
)HUUHLOO� 2�&��� )UDHGULFK� -�� ������� %XVLQHVV� (WKLFV�� %RVWRQ�� +RXJKWRQ� 0LIIOLQ� &RPS��

�$NWDUPD��<ÕOPD]��g]NDQ����������³gUJ�WVHO�%D÷OÕOÕN�YH�<|QHWLPLQ�dDOÕúDQODUD�
.DUúÕ� $KODNL� 6RUXPOXOX÷XQXQ� gUJ�WVHO� %D÷OÕOÕ÷D� (WNLVL� h]HULQH� 7HNVWLO�
6HNW|U�QGH� %LU� $UDúWÕUPD´�� 0DUPDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V���
<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��

�



�

�

���

)UHFK��:DUUHQ��$���*UDQURVH�� -RKQ�� ��������3UDFWLFDO�%XVLQHVV�(WKLFV��(QJOHZRRG�&OLIIV��
1�-����3UHQWLFH�+DOO��

�
)ULW]VFKH��'DYLG��-����������%XVLQHVV�(WKLFV��6LQJDSRUH��7KH�0FJUDZ�+LOO�&RPSDQLHV��,QF��
�
*ORYHU��6DXQGUD�+���%XPSXV��0LQQHWWH�$���/RJDQ�� -RKQ�(���&LHVOD�� -DPHV�5�� �������5H�

([DPLQLQJ� WKH� ,QIOXHQFH� RI� ,QGLYLGXDO� 9DOXHV� RQ� (WKLFDO� 'HFLVLRQ� 0DNLQJ��
-RXUQDO�RI�%XVLQHVV�(WKLFV�����������������

�
*UHHQ��5RQDOG�0����������7KH�(WKLFDO�0DQDJH�D�1HZ�0HWKRG�IRU�%XVLQHVV�(WKLFV� �1HZ�

<RUN���0DPLODQ�3XE�&R���
�
*ULIILQ��5LFN\��:����(EHUW��5RQDOG�-�� ��������%XVLQHVV��8SSHU�6DGGOH�5LYHU��1HZ�-HUVH\��

3ULQFH�+DOO�,QWHUQHWLRQDO��,QF��
�
+HQGHUVRQ��9HUQH�(����������:KDW�LV�(WKLFDO�LQ�%XVLQHVV"�1HZ�<RUN��0FJURZ�+LOO�%RRN�

&RPSDQ\��
�
+HOOULJHO�� 'RQ�� 6ORFXP�� -RKQ� :��� :RRGPDQ�� 5LFKDUG� :�� �������� 2UJDQL]DWLRQDO�

%HKDYLRU��6RXWK�±�:HVWHUQ��&ROOHJH�3XE��
�
+RVPHU�� /DUXH� 7RQH�� �������� 0RUDO� /HDGHUVKLS� LQ� %XVLQHVV�� %XUU� 5LGJH�� ,OO��� ,UZLQ��

0FJURZ�+LOO�&RPSDQLHV��
�
+XQW�6�� '�� �� :RRG�� 9�� 5�� �� &KRQNR�� /�� %�� �������� &RUSRUDWH� (WKLFDO� 9DOXHV� DQG�

2UJDQL]DWLRQDO�&RPPLWPHQW�LQ�0DUNHWLQJ��-RXUQDO�RI�0DUNHWLQJ�������������
�
øVUDHO�� (OOD� 5�� �������� ³$Q� ,QYHVWLJDWLRQ� RI� WKH� $QWHFHGHQWV� DQG� &RQVHTXHQFHV� RI�

2UJDQL]DWLRQDO�&RPPLWPHQW� LQ�7XUNH\´��%R÷D]LoL�8QLYHUVLW\� ,QVWLWXWH�RI�6RFLDO�
6FLHQFHV��8QSXEOLVKHG�0DVWHU�7KHVLV���

�



�

�

���

.DOID]DGH�� 1LOJ�Q�� �������� ³(PSOR\HH� DQG� &XVWRPHUV� 6HUYLFH� &OLPDWH� 3HUFHSWLRQV� LQ�
%DQNV´�� 0DUPDUD� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� <D\ÕQODQPDPÕú�
'RNWRUD� 7H]L�� �$NWDUPD�� 7�]�Q�� 7X÷ED� 7�� �������� ³0DQDJHPHQW� 3UDFWLFHV� $V�
'HWHUPLQDQW� RI� 2UJDQL]DWLRQDO� &OLPDWH� DQG� WKH� (IIHFW� RI� &OLPDWH� RQ� -RE�
6DWLVIDFWLRQ´��0DUPDUD�hQLYHUVLWHVL� 6RV\DO� %LOLPOHU� (QVWLW�V��� <D\ÕQODQPDPÕú�
<�NVHN�/LVDQV�7H]L���

�
.DPX�*|UHYOLOHUL�(WLN�'DYUDQÕú� øONHOHUL� LOH�%DúYXUX�8VXO�(VDVODUÕ�+DNNÕQGD�<|QHWPHOLN�

��������5HVPL�*D]HWH��7DULK����1LVDQ�������6D\Õ��������
�
.DSWHQ��0XHO��:HPSH�� -RKDQ�� ��������7KH�%DODQFHG�&RPSDQ\� ��D�7KHRU\� RI�&RUSRUDWH�

,LQWHJULW\���2[IRUG���1HZ�<RUN���2[IRUG�8QLYHUVLW\�3UHVV��
�
.DUDNDú�� *�OQXU�� �������� ³2WHO� øúOHWPHOHULQGH� dDOÕúDQ� 6HUYLV� 3HUVRQHOLQLQ� (WLN�

'DYUDQÕúODUÕ� h]HULQH� %LU� $UDúWÕUPD´�� $QDGROX� hQLYHUVLWHVL� 6RV\DO� %LOLPOHU�
(QVWLW�V���<D\ÕQODQPDPÕú�<�NVHN�/LVDQV�7H]L��

�
.ÕUHO��dL÷HP�� ��������gUJ�WOHUGH�(WLN��$KODN� YH� 6RV\DO� 6RUXPOXOXN�.DYUDPÕQD�.�OW�UHO�

<DNODúÕPODU��0DUPDUD�hQLYHUVLWHVL�ø�ø�%�)��'HUJLVL��&LOW��;9,��6D\Õ�����
�
.ÕUHO��dL÷HP����������gUJ�WOHUGH�(WLN�'DYUDQÕúODU��<|QHWLPL�YH�%LU�8\JXODPD�dDOÕúPDVÕ��

(VNLúHKLU��$QDGROX�hQLYHUVLWHVL�<D\ÕQODUÕ��1R�������
�
.LFNXO�� -�� ��������:KHQ� 2UJDQL]DWLRQV� %UHDN� 7KHLU� 3URPLVHV�� (PSOR\HH� 5HDFWLRQV� WR�

8QIDLU�3URFHVV�DQG�7UHDWPHQW��-RXUQDO�RI�%XVLQHVV�(WKLFV����������������
�
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