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$EVWUDFW

7KH FUHDWLRQ RI D OHJLWLPDWH VWDJH SHUIRUPDQFH
7KH ZD\ DQ RUJDQL]DWLRQ EXLOGV LWVHOI WR EH H[WHUQDOO\ SHUFHLYHG DV FUHGLEOH DQG OHJLWLPDWH LV

RI JUHDW LPSRUWDQFH IRU HQVXULQJ WKH ORQJ�WHUP VXUYLYDO RI WKH RUJDQL]DWLRQ� 7KLV LV DFKLHYHG�

IRU H[DPSOH� E\ FRPPXQLFDWLQJ WKH RUJDQL]DWLRQ
V VXVWDLQDELOLW\ DFKLHYHPHQWV DQG YLVLRQV�

IRUPLQJ WKH EDVLV IRU KRZ WKH RUJDQL]DWLRQ LV FRQVHTXHQWO\ SHUFHLYHG E\ LWV VWDNHKROGHUV�

:KHQ WKH &(2 FKRRVHV WR FRPPXQLFDWH DERXW WKH RUJDQL]DWLRQ
V VXVWDLQDELOLW\ HIIRUWV� LW DOVR

FODULILHV KRZ WKH EXVLQHVV LV FRQGXFWHG ZLWK VRFLHW\ LQ PLQG� 7KLV VWXG\ WDNHV D VWUDWHJLF

FRPPXQLFDWLYH DSSURDFK WR OHJLWLPDF\ EXLOGLQJ LQ &(2 OHWWHUV LQ RUGHU WR FRPSOHPHQW

SUHYLRXV UHVHDUFK SULPDULO\ RI HFRQRPLF DQG TXDQWLWDWLYH QDWXUH� 7KH VWXG\ DLPV WR FRQWULEXWH

WR D GHHSHU XQGHUVWDQGLQJ RI RUJDQL]DWLRQDO OHJLWLPDF\ EXLOGLQJ ZLWKLQ WKH FRQWH[W RI VRFLDO

VXVWDLQDELOLW\� E\ DSSO\LQJ *RIIPDQ
V GUDPDWXUJLFDO WKHRU\� 7KLV ZDV DFFRPSOLVKHG WKURXJK D

TXDOLWDWLYH DQG ORQJLWXGLQDO FRQWHQW DQDO\VLV ZKHUH WKH &(2 OHWWHUV RI +	0 FRQVWLWXWHG WKH

HPSLULFDO PDWHULDO RI WKH VWXG\� %DVHG RQ WKH REVHUYHG HPSLULFDO GDWD� WKH VWXG\ VWULYHV WR

GHPRQVWUDWH KRZ FRPPXQLFDWLRQ DERXW VRFLDO VXVWDLQDELOLW\ LV D FOHDU DSSURDFK WR FUHDWLQJ

DQG PDLQWDLQLQJ OHJLWLPDF\� +	0 LV DQ DFWRU ZKR VWULYHV WR PHHW LWV FXVWRPHUV
 H[SHFWDWLRQV

DQG SULRULWL]HV LWV UHODWLRQVKLS ZLWK LWV DXGLHQFH E\ VWUDWHJLFDOO\ DOLJQLQJ LWV FRPPXQLFDWLRQ

ZLWK H[WHUQDO H[SHFWDWLRQV� +	0 DGDSWV LWV FRPPXQLFDWLRQ EDVHG RQ JOREDO HYHQWV LQ LWV

VRFLDO HQYLURQPHQW WR EH SHUFHLYHG DV PRUH OHJLWLPDWH� 7KLV LV H[SHFWHG WR EH LOOXVWUDWHG LQ WKH

GLVSOD\ RI KXPLOLW\� HPRWLRQV DQG HPSDWK\ LQ WKH &(2
V OHWWHUV GXULQJ D JOREDO FULVLV� 7KH

UHVXOWV RI WKH VWXG\ DOVR RSHQV XS LQWHUHVWLQJ GLVSOD\V RI WHQVLRQ EHWZHHQ WUDQVSDUHQF\ DQG

LPSUHVVLRQ PDQDJHPHQW� DV ZHOO DV KRZ WKHVH VKRXOG EH EDODQFHG WR DFKLHYH OHJLWLPDF\�

.H\ZRUGV� RUJDQL]DWLRQDO OHJLWLPDF\� VRFLDO VXVWDLQDELOLW\� FHR�OHWWHU� VWUDWHJLF

FRPPXQLFDWLRQ� *RIIPDQ� GUDPDWXUJ\

1XPEHU RI FKDUDFWHUV LQFOXGLQJ VSDFHV� �� ���



6DPPDQIDWWQLQJ

6NDSDQGHW DY HWW OHJLWLPW VFHQIUDPWUlGDQGH
%\JJDQGHW DY HQ RUJDQLVDWLRQ VRP H[WHUQW XSSIDWWDV VRP WURYlUGLJ RFK OHJLWLP lU DY VWRU YLNW

I|U DWW OnQJVLNWLJW YlUQD RP RUJDQLVDWLRQHQV |YHUOHYQDG� 'HWWD J|UV H[HPSHOYLV JHQRP DWW

NRPPXQLFHUD RP RUJDQLVDWLRQHQV KnOOEDUKHWVSUHVWDWLRQHU RFK YLVLRQHU� RFK XWJ|U JUXQGHQ I|U

KXU RUJDQLVDWLRQHQ I|OMDNWOLJHQ XSSIDWWDV DY VLQD LQWUHVVHQWHU� *HQRP DWW YG�Q YlOMHU DWW

NRPPXQLFHUD RP RUJDQLVDWLRQHQV KnOOEDUKHWVDUEHWH� W\GOLJJ|UV lYHQ KXU YHUNVDPKHWHQ GULYV

PHG VDPKlOOHW L nWDQNH� 'HQQD VWXGLH WDU HWW VWUDWHJLVNW NRPPXQLNDWLYW SHUVSHNWLY Sn

OHJLWLPLWHWVVNDSDQGH L YG�RUG I|U DWW NRPSOHWWHUD WLGLJDUH IRUVNQLQJ DY IUlPVW HNRQRPLVN RFK

NYDQWLWDWLY NDUDNWlU� 6WXGLHQ V\IWDU WLOO DWW ELGUD PHG HQ GMXSDUH I|UVWnHOVH DY RUJDQLVDWRULVN

OHJLWLPLWHWVVNDSDQGH LQRP NRQWH[WHQ VRFLDO KnOOEDUKHW� RFK GHWWD J|UV JHQRP WLOOlPSDQGHW DY

*RIIPDQV GUDPDWXUJLVND WHRUL� 'HWWD JMRUGHV YLD HQ NYDOLWDWLY RFK ORQJLWXGLQHOO

LQQHKnOOVDQDO\V GlU +	0�V YG�RUG XWJMRUGH VWXGLHQV HPSLULVND PDWHULDO� %DVHUDW Sn GHQ

REVHUYHUDGH HPSLULQ� VWUlYDU VWXGLHQ HIWHU DWW YLVD KXU NRPPXQLNDWLRQ RP VRFLDO KnOOEDUKHW lU

HWW W\GOLJW WLOOYlJDJnQJVVlWW I|U DWW VNDSD RFK ELEHKnOOD OHJLWLPLWHW� +	0 lU HQ DNW|U VRP

VWUlYDU HIWHU DWW XSSI\OOD VLQD NXQGHUV I|UYlQWQLQJDU RFK SULRULWHUDU UHODWLRQHQ WLOO VLQ SXEOLN

K|JW JHQRP DWW VWUDWHJLVNW DQSDVVD VLQ NRPPXQLNDWLRQ HIWHU H[WHUQD I|UYlQWQLQJDU� +	0

WLOOlPSDU VLQ NRPPXQLNDWLRQ XWHIWHU JOREDOD KlQGHOVHU L VLQ VRFLDOD RPJLYQLQJ I|U DWW

XSSIDWWDV PHU OHJLWLPD� 'HWWD I|UYlQWDV LOOXVWUHUDV L XSSYLVDQGHW DY |GPMXNKHW� NlQVORU RFK

HPSDWL L YG�RUGHQ XQGHU JOREDOD NULVHU� 5HVXOWDWHQ DY VWXGLHQ |SSQDU lYHQ XSS I|U LQWUHVVDQWD

VSlQQLQJDU PHOODQ WUDQVSDUHQV RFK LQWU\FNVVW\UQLQJ VDPW KXU GHVVD E|U EDODQVHUDV I|U DWW

XSSQn OHJLWLPLWHW�

1\FNHORUG� RUJDQLVDWRULVN OHJLWLPLWHW� VRFLDO KnOOEDUKHW� YG�RUG� VWUDWHJLVN NRPPXQLNDWLRQ�

*RIIPDQ� GUDPDWXUJL

$QWDO WHFNHQ LQNOXVLYH EODQNVWHJ� �� ���



7DFN�

9L YLOO I|UVW RFK IUlPVW ULNWD HWW VWRUW WDFN WLOO YnU KDQGOHGDUH 5LFNDUG $QGHUVVRQ� 9L lU GMXSW

WDFNVDPPD |YHU GLWW VWRUD HQJDJHPDQJ JHQRP KHOD YnU DUEHWVSURFHVV� 'LQD UnG RFK

VW|WWDQGH YlJOHGQLQJ YDU JXOG YlUW�

6OXWOLJHQ YLOO YL WDFND LQVWLWXWLRQHQ I|U VWUDWHJLVN NRPPXQLNDWLRQ YLG /XQGV XQLYHUVLWHW I|U WUH

JLYDQGH nU�



,QQHKnOOVI|UWHFNQLQJ

�� ,QOHGQLQJ «««««««««««««««««««««««««««««««���

��� 3UREOHPGLVNXVVLRQ««««««««««««««««««««««««�� �

��� 6\IWH RFK IRUVNQLQJVIUnJRU«««««««««««««««««««««����

��� $YJUlQVQLQJDU ««««««««««««««««««««««««««��

�� 7HRUHWLVN UHIHUHQVUDP ««««««««««««««««««««««««««��

��� 2UJDQLVDWRULVN OHJLWLPLWHW ««««««««««««««««««««���������

����� 2UJDQLVDWRULVN OHJLWLPLWHW L YG�RUG ««««««««««««««����

��� 6\PEROLVN LQWHUDNWLRQLVP ««««««««««««««««««««���������

��� (WW GUDPDWXUJLVNW SHUVSHNWLY Sn RUJDQLVDWRULVN OHJLWLPLWHW«««««««««����

��� *RIIPDQV GUDPDWXUJLVND EHJUHSS ««««««««««««««««««����

��� .RPPXQLNDWLRQ RP VRFLDO KnOOEDUKHW ««««««««««««««««�����

��� 6RFLDO KnOOEDUKHW XU HWW UlWWYLVHSHUVSHNWLY «««««««««««««««���

�� 0HWRG««««««««««««««««««««««««««««««««�����

��� 9HWHQVNDSVWHRUHWLVN DQVDWV «««««««««««««««««««««��

��� 8UYDO RFK LQVDPOLQJVPHWRG ««««««««««««««««««««�����

����� 9DO DY IDOOI|UHWDJ «««««««««««««««««««««��

����� 9DO DY HPSLUL ««««««««««««««««««««««����

��� $QDO\VPHWRG ««««««««««««««««««««««««««���

����� .YDOLWDWLY LQQHKnOOVDQDO\V «««««««««««««««««����

����� .RGQLQJVSURFHVV «««««««««««««««««««««��

��� (WLVND |YHUYlJDQGHQ«««««««««««««««««««««««����

�� $QDO\V«««««««««««««««««««««««««««««��«««��

��� $IIlUVXWYHFNOLQJ VRP UROO Sn IURQWVWDJH ««««««««««««««««��

��� 'UDPDWLVN DQVYDUVWDJDQGH «««««««««««««««««««««���

��� (WW UlWWYLVW RFK HWLVNW IUDPWUlGDQGH ««««««««««««««���««������

��� 5HJLVVHUDG |SSHQKHW «««««««««««««««««««««««����



�� 6OXWVDWV RFK GLVNXVVLRQ ««««««««««««««««««««««««��«��

��� %HJUlQVQLQJDU RFK I|UVODJ Sn IUDPWLGD IRUVNQLQJ««««««««««««����

5HIHUHQVHU««««««««««««««««««««««««««««««���«��

%LODJRU«««««««««««««««««««««««««««««««««���



��,QOHGQLQJ

, WDNW PHG DWW PlQQLVNRU EOLYLW PHU PHGYHWQD RP VRFLDO KnOOEDUKHW� KDU I|UYlQWQLQJDUQD |NDW

Sn I|UHWDJV KnOOEDUKHWVDUEHWH I|U DWW OHYD XSS WLOO I|UYlQWQLQJDUQD RFK XSSQn RUJDQLVDWRULVN

OHJLWLPLWHW �'HHJDQ 	 8QHUPDQ� ������ 'HW VYHQVND PRGHI|UHWDJHW +	0 lU HWW DY PnQJD

I|UHWDJ VRP L WDNW PHG GHW |NDGH LQWUHVVHW� KDU LQWHQVLILHUDW VLWW KnOOEDUKHWVDUEHWH RFK

KnOOEDUKHWVUDSSRUWHULQJ� ,GDJ KDU I|UHWDJHW |YHU � ��� EXWLNHU YlUOGHQ |YHU RFK lU YlUOGHQV

QlVW VW|UVWD PRGHI|UHWDJ �+	0 *URXS� ������

7URWV DWW +	0 OlQJH KDU DUEHWDW I|U DWW Qn HQ JHQRPJnHQGH KnOOEDU YHUNVDPKHW GlU

H[HPSHOYLV PlQVNOLJD UlWWLJKHWHU UHVSHNWHUDV L YDUMH SURGXNWLRQVODQG� KDU +	0 NDQWDWV DY

PLVVWDJ VRP LIUnJDVDWW GHUDV KnOOEDUKHWVDUEHWH� , IHEUXDUL ���� RIIHQWOLJJMRUGHV UDSSRUWHQ

�,PSDNWHU 6XVWDLQDELOLW\ ,QGH[´ VRP EHW\JVDWWH +	0�V KnOOEDUKHW JHQRP HQ RPIDWWDQGH

JUDQVNQLQJ DY +	0�V KnOOEDUKHWVUHGRYLVQLQJ� , UDSSRUWHQ WLOOGHODGHV +	0 ³& � QHJDWLY´ L

EHW\J� YLONHW LQGLNHUDGH DWW GHUDV KnOOEDUKHWVDUEHWH JlOODQGH PLOM|PlVVLJ RFK VRFLDO KnOOEDUKHW

HQGDVW lU PHGHOPnWWLJW �,PSDNWHU� ������ cU ���� JHQRPI|UGH DIIlUVWLGQLQJHQ 4XDUW] HQ

XQGHUV|NQLQJ DY +	0�V KnOOEDUKHWVUDSSRUWHULQJV WUDQVSDUHQV� 8QGHUV|NQLQJHQ DYVO|MDGH

PRGHI|UHWDJHWV LFNH�WUDQVSDUHQWD KnOOEDUKHWVNRPPXQLNDWLRQ YLONHW YlFNWH IUnJRU RP +	0�V

WURYlUGLJKHW RFK OHJLWLPLWHW �6KHQGUXN� ������

2UJDQLVDWRULVN OHJLWLPLWHW lU HWW YlOVWXGHUDW IHQRPHQ GlU EODQG DQQDW 6XFKPDQ ������

PHQDU DWW OHJLWLPLWHWVVNDSDQGH lU HWW FHQWUDOW YHUNW\J I|U RUJDQLVDWLRQHUV OLYVOlQJG� 6XFKPDQ

PHQDU DWW OHJLWLPLWHW SnYHUNDV JHQRP NRPPXQLNDWLRQ RFK lU HWW IHQRPHQ VRP KDQGODU RP KXU

DFFHSWHUDG HQ RUJDQLVDWLRQ lU DY VLQ RPJLYQLQJ� (Q RUJDQLVDWLRQ XSSQnU VnOHGHV OHJLWLPLWHW

RP GHVV KDQGOLQJDU VSHJODU GH VRFLDOD I|UYlQWQLQJDUQD RFK QRUPHUQD VRP ILQQV L VDPKlOOHW

�'RZOLQJ 	 3IHIIHU� ������

$WW VWUDWHJLVNW NRPPXQLFHUD RP KnOOEDUKHW lU HWW DY PnQJD VlWW I|U DWW E\JJD

RUJDQLVDWLRQVOHJLWLPLWHW H[WHUQW �'HHJDQ 	 8QHUPDQ� ������ 6HGDQ %UXQGWODQGUDSSRUWHQ

SXEOLFHUDGHV nU ���� KDU KnOOEDU XWYHFNOLQJ YDULW HQ FHQWUDO GHO L JOREDO KnOOEDUKHWVSROLWLN� RFK

HIWHU VQDUW I\UD GHFHQQLHU SnJnU GHW IRUWIDUDQGH KnOOEDUKHWVDUEHWH LQRP WUH NDWHJRULHU�

PLOM|PlVVLJ� HNRQRPLVN RFK VRFLDO KnOOEDUKHW �%UXQGWODQG HW DO� ������ 6RFLDO KnOOEDUKHW

IRNXVHUDU Sn GHQ VDPKlOOVPLOM| VRP J\QQDU MlPOLNKHW� YlOEHILQQDQGH� PlQVNOLJD UlWWLJKHWHU

RFK SROLWLVND P|MOLJKHWHU �3DWULGJH� �����

�



2UJDQLVDWRULVN OHJLWLPLWHW RFK VRFLDO KnOOEDUKHW OlQNDV I|OMDNWOLJHQ VDPPDQ JHQRP DWW

RUJDQLVDWLRQHU VRP XSSI\OOHU H[WHUQW VRFLDOD I|UYlQWQLQJDU RP JRG VRFLDO PRUDO� RSWLPHUDU

VLQD FKDQVHU DWW XSSQn HQ K|J OHJLWLPLWHW �'RZOLQJ 	 3IHIIHU� ������ 'lUPHG NDQ

RUJDQLVDWLRQHU VRP W\GOLJW SULRULWHUDU VRFLDO KnOOEDUKHW |ND VLQ OHJLWLPLWHW RFK VDPWLGLJW

SRVLWLYW SnYHUND VDPKlOOHWV VRFLDOD KnOOEDUKHW� 0HG DQGUD RUG NDQ OHJLWLPLWHW RFK VRFLDO

KnOOEDUKHW VHV VRP WYn VDPPDQOlQNDGH IHQRPHQ VRP NDQ VWlUND YDUDQGUD WLOOVDPPDQV L HQ

RUJDQLVDWLRQ �6XFKPDQV� ������

, RFK PHG DWW GDJHQV ODJVWLIWQLQJ nOlJJHU VYHQVND I|UHWDJ DWW NRPPXQLFHUD VLWW

KnOOEDUKHWVDUEHWH� lU nUVUHGRYLVQLQJHQ HQ NRPPXQLNDWLRQVNDQDO VRP RIWD GRPLQHUDU LQRP

KnOOEDUKHWVUHGRYLVQLQJ �'HHJDQ 	 8QHUPDQ ������ +	0 SUHVHQWHUDU nUOLJHQ HQ XWYlUGHULQJ

DY VLWW KnOOEDUKHWVDUEHWH L nUVUHGRYLVQLQJHQ RFK YG�RUG� 9G�RUGHW lU GHQ PHVW NUDIWIXOOD RFK

LQIO\WHOVHULND GHOHQ L HQ nUVUHGRYLVQLQJ RFK KDU VnOHGHV HQ VWRU UHWRULVN PDNW� VSHFLILNW L WLGHU

Gn I|UHWDJHWV OHJLWLPLWHW lU LIUnJDVDWW HOOHU XWVDWW �+\ODQG� ������ 9G�RUGHW lU GlUPHG HQ YLNWLJ

NRPPXQLNDWLRQVNDQDO PHOODQ RUJDQLVDWLRQHQ RFK GHVV LQWUHVVHQWHU RFK HWW V\PEROLVNW VlWW DWW

E\JJD VLQ I|UHWDJVLGHQWLWHW RFK OHJLWLPLWHW JHQWHPRW VLQD LQWUHVVHQWHU �+\ODQG� ����� $PHUQLF

	 &UDLJ� ������ 9G�RUGHWV EHW\GHOVH I|U E\JJDQGHW DY OHJLWLPLWHW PRWLYHUDU GlUI|U YDOHW DY

YG�RUG VRP VWXGLHQV HPSLULVND PDWHULDO� 9G�RUGHWV EHW\GHOVH I|U RUJDQLVDWLRQVOHJLWLPLWHWHQ

EHVNULYV HQOLJW %RMH ������ VRP DWW GHW JHU RUJDQLVDWLRQHQ P|MOLJKHW DWW L VLQ NRPPXQLNDWLRQ

NRSSOD I|UHWDJHWV VWnQGSXQNW WLOO GH QRUPDWLYD |YHUW\JHOVHUQD L VDPKlOOHW� 3n Vn YLV NDQ

RUJDQLVDWLRQHQ YLVD DWW RUJDQLVDWLRQHQ WDU VRFLDOW DQVYDU RFK GlUPHG I|UWMlQDU DWW DQVHV OHJLWLP

JHQRP VLQD KDQGOLQJDU �%RMH� ������

��� 3UREOHPGLVNXVVLRQ
2UJDQLVDWRULVN OHJLWLPLWHW E|UMDGH VWXGHUDV UHGDQ XQGHU �����WDOHW� 'RZOLQJ RFK 3IHIIHU YDU

EODQG GH I|UVWD VRP EHWRQDGH YLNWHQ DWW VWXGHUD IHQRPHQHW RFK lU VHGDQ GHVV IRUWIDUDQGH HWW

SnJnHQGH IRUVNQLQJVIHQRPHQ� 7URWV DWW OHJLWLPLWHW L YG�RUG XU HWW KnOOEDUKHWVSHUVSHNWLY KDU

InWW VW|UUH XWU\PPH LQRP OHJLWLPLWHWVIRUVNQLQJ� lU WLGLJDUH IRUVNQLQJ IUlPVW DY HQ NYDQWLWDWLY

RFK HNRQRPLVN NDUDNWlU� 'HWWD LOOXVWUHUDV EODQG DQQDW L 3DWHOOLV RFK 3HGULQLV ������ RFK <DQV

�HW DO�� ����� VWXGLHU� 'lUPHG EHK|YV PHU NYDOLWDWLY IRUVNQLQJ Gn NYDQWLWDWLY IRUVNQLQJ NDQ

YDUD EHJUlQVDG JHQRP DWW I|UXWVlWWD DWW GHQ VRFLDOD YHUNOLJKHWHQ lU VWDWLVN XWDQ HWW WRONDQGH

SHUVSHNWLY� 'HQ IRUVNQLQJ VRP ILQQV RP RUJDQLVDWRULVN OHJLWLPLWHW L YG�RUG EHK|YHU GlUI|U

NRPSOHWWHUDV PHG NYDOLWDWLY IRUVNQLQJ XU HWW VRFLDOW NYDOLWDWLYW� ORQJLWXGLQHOOW SHUVSHNWLY� I|U

DWW In HQ GMXSDUH I|UVWnHOVH I|U IHQRPHQHW L VLQ VRFLDOD NRQWH[W �3DSRXWVL 	 6RGKL� ������

�



'lUI|U VND GHQQD VWXGLH NYDOLWDWLYW RFK ORQJLWXGLQHOOW XWUHGD YG�RUGHWV OHJLWLPLWHW L UHODWLRQ WLOO

VRFLDO KnOOEDUKHW I|U DWW NRPSOHWWHUD GHW HNRQRPLVND RFK NYDQWLWDWLYD SHUVSHNWLYHW� (Q

NYDOLWDWLY XWUHGQLQJ RP OHJLWLPLWHW L UHODWLRQ WLOO VRFLDO KnOOEDUKHW NDQ YLGDUH OHGD WLOO

VNDSDQGHW DY WURYlUGLJD RUJDQLVDWLRQHU L IUDPWLGHQ RFK ELOGD HQ GMXSDUH I|UVWnHOVH WLOO VNLOOQDG

IUnQ HQ NYDQWLWDWLY VnGDQ� *HQRP DWW WLOOlPSD *RIIPDQV GUDPDWXUJL� NRPSOHWWHUDV GHW

NYDQWLWDWLYD I|UKnOOQLQJVVlWWHW WLOO IHQRPHQHW� *RIIPDQV GUDPDWXUJL ELGUDU WLOO HQ PHU

NYDOLWDWLY RFK WRONDQGH NDUDNWlU DY IHQRPHQHW RUJDQLVDWRULVN OHJLWLPLWHW RFK UHVXOWHUDU EODQG

DQQDW L P|MOLJKHWHQ DWW VWXGHUD GHQ GROGD G\QDPLNHQ VRP NDQ PDVNHUDV� )|OMDNWOLJHQ

XQGHUV|NV RUJDQLVDWRULVN OHJLWLPLWHW XU HWW Q\WW� WRONDQGH RFK PHU NYDOLWDWLYW SHUVSHNWLY lQ YDG

VRP WLGLJDUH VWXGHUDWV �3UDVDG� ������

9LG HQ QlUPDUH OLWWHUDWXUJUDQVNQLQJ DY *RIIPDQV GUDPDWXUJL� NDQ GHW NRQVWDWHUDV DWW

GUDPDWXUJLQ L HQ RUJDQLVDWRULVN NRQWH[W EHK|YHU \WWHUOLJDUH NRPSOHWWHUDV XU HWW PRGHUQDUH

VDPKlOOVSHUVSHNWLY� 7URWV DWW *RIIPDQ ������ JHU RVV HWW WHRUHWLVNW UDPYHUN I|U DWW VWXGHUD

GUDPDWXUJLQ L YDUGDJOLJD LQWHUDNWLRQHU� NUlYV GHW LGDJ HQ PHU NULWLVN VWnQGSXQNW WLOO GHQQD

VRFLDOD I|UNODULQJVPRGHOO I|U DWW DNWXDOLVHUD WHRULQ L UHODWLRQ WLOO PRGHUQDUH VDPKlOOVIHQRPHQ

�'HQ]LQ� ������ 7LGLJDUH IRUVNQLQJ DY *RIIPDQV WHRUL YLVDU HQOLJW 'HQ]LQ ������� DWW GHQ

NUlYHU DWW PDQ SODFHUDU GHQ L HQ VDPWLGD NRQWH[W GlU PRGHUQD IHQRPHQ VnVRP MlPVWlOOGKHW�

NXOWXUSROLWLN RFK GHPRNUDWL VWlOOV L UHODWLRQ WLOO GHQ GUDPDWXUJLVND V\QHQ Sn VRFLDOD

LQWHUDNWLRQHU �'HQ]LQ� ������ 'HQQD VWXGLH XWIRUVNDU OHJLWLPLWHW XWLIUnQ VRFLDO KnOOEDUKHW RFK

VHU Sn GUDPDWXUJLVND EXGVNDS L HQ PRGHUQ RFK VRFLDO NRQWH[W GlU SROLWLN� UlWWYLVD�

MlPVWlOOGKHW RFK HWLN JHQRPV\UDU YG�RUGHQ� 'HWWD XW|NDU I|OMDNWOLJHQ WLGLJDUH IRUVNQLQJ RFK

EHKRY DY NRPSOHWWHULQJ XU HWW QXWLGD SHUVSHNWLY�

2UJDQLVDWRULVN OHJLWLPLWHW lU UHODWLYW YlOVWXGHUDW L NRQWH[WHQ KnOOEDUKHW� 'HW lU GRFN

RIWD VWXGHUDW XWLIUnQ HWW PLOM|SHUVSHNWLY �3DSRXWVL 	 6RGKL� ������ 9LG HQ JUDQVNQLQJ DY

IHQRPHQHW RUJDQLVDWRULVN OHJLWLPLWHW IUDPJnU GHW DWW OHJLWLPLWHW L UHODWLRQ WLOO VRFLDO KnOOEDUKHW

lU HWW PLQGUH XWIRUVNDW RPUnGH� $WW GHW VDNQDV IRUVNQLQJ RP VRFLDO KnOOEDUKHW L UHODWLRQ WLOO

OHJLWLPLWHW lU SUREOHPDWLVNW HIWHUVRP HQ VWRU GHO DY KnOOEDUKHWVDUEHWHW XWHOlPQDV� 'HWWD WURWV

DWW PlQVNOLJD UlWWLJKHWHU RFK VRFLDOW YlOPnHQGH IRUWIDUDQGH I|UVXPPDV EODQG RUJDQLVDWLRQHU

�.lUQVWUDQG 	 $QGHUVVRQ cNHUEORP� ������ $WW OHJLWLPLWHWVVNDSDQGH L UHODWLRQ WLOO PLOM|Q

GRPLQHUDU� |NDU GHQQD VWXGLHV UHOHYDQV Gn GHQ \WWHUOLJDUH DGGHUDU HQ GLPHQVLRQ DY KnOOEDUKHW

RFK OHJLWLPLWHW �0RQW 	 /HLUH� ������

'HW ILQQV HWW EHKRY DY \WWHUOLJDUH IRUVNQLQJ LQRP RPUnGHW OHJLWLPLWHWVVNDSDQGH L

UHODWLRQ WLOO VRFLDOW DQVYDU EODQG PXOWLQDWLRQHOOD I|UHWDJ� HIWHUVRP GHW lU HWW UHODWLYW RXWIRUVNDW

IRUVNQLQJVIlOW �%DL HW DO�� ������ +	0 lU HWW EUD H[HPSHO Sn HWW PXOWLQDWLRQHOOW I|UHWDJ DWW
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VWXGHUD HIWHUVRP I|UHWDJHW EHUlWWDU RP VLWW NRQWLQXHUOLJD VRFLDOD KnOOEDUKHWVDUEHWH RFK

GlULJHQRP VWUlYDU DWW E\JJD OHJLWLPLWHW JHQRP VLQ NRPPXQLNDWLRQ� )RUVNQLQJHQ RP

RUJDQLVDWRULVN OHJLWLPLWHW L PXOWLQDWLRQHOOD I|UHWDJ L UHODWLRQ WLOO VRFLDO KnOOEDUKHW� NUHWVDU

IUlPVW NULQJ HQ DOOPlQ RFK WHRUHWLVN V\Q Sn RUJDQLVDWLRQVOHJLWLPLWHW �%DL HW DO�� ������ 'HWWD

EHWRQDU GlUPHG YLNWHQ DY DYVDNQDGHQ DY IRUVNQLQJ DY IHQRPHQHW L HWW NRQWH[WXHOOW

VDPPDQKDQJ� 'HQQD EULVW Sn IRUVNQLQJ lU QnJRW VRP VWXGLHQ NRPPHU DWW NRPSOHWWHUD JHQRP

DWW XWUHGD KXU YG�RUGHWV NRPPXQLNDWLRQ DQSDVVDV RFK XWIRUPDV EHURHQGH Sn GHQ VRFLDOD

NRQWH[WHQ� 'HQ WHRUHWLVND V\Q Sn RUJDQLVDWLRQVOHJLWLPLWHW VRP UnGHU LQRP WLGLJDUH IRUVNQLQJ�

NRPSOHWWHUDV VnOHGHV PHG HWW GUDPDWXUJLVNW SHUVSHNWLY�

��� 6\IWH RFK IUnJHVWlOOQLQJDU
6WXGLHQ V\IWDU WLOO DWW ELGUD PHG HQ GMXSDUH I|UVWnHOVH DY RUJDQLVDWRULVN OHJLWLPLWHWVVNDSDQGH

LQRP NRQWH[WHQ VRFLDO KnOOEDUKHW� 'HWWD J|UV JHQRP HQ GUDPDWXUJLVN VWXGLH DY +	0�V

RUJDQLVDWRULVND OHJLWLPLWHW� 0HG KMlOS DY *RIIPDQV GUDPDWXUJLVND SHUVSHNWLY lPQDU VWXGLHQ

VnOHGHV ELOGD HQ V\PEROLVN RFK PHU NRPSOH[ I|UVWnHOVH I|U RUJDQLVDWRULVNW

OHJLWLPLWHWVVNDSDQGH� 6WXGLH V\IWDU VnOHGHV WLOO DWW ELGUD PHG Q\ GUDPDWXUJLVN NXQVNDS I|U DWW

LGHQWLILHUD KXU I|UHWDJ VRP DNW|U OHJLWLPHUDU VLJ VMlOYD L UHODWLRQ WLOO VLWW VRFLDOD

KnOOEDUKHWVDUEHWH�

)|U DWW XSSI\OOD XSSVDWVHQV V\IWH KDU I|OMDQGH IUnJHVWlOOQLQJDUQD IRUPXOHUDWV�

� +XU NRQVWUXHUDV RUJDQLVDWRULVN OHJLWLPLWHW RP +	0�V VRFLDOD KnOOEDUKHW L YG�RUGHQ"

� +XU NDQ +	0�V VRFLDOD KnOOEDUKHWVNRPPXQLNDWLRQ L YG�RUGHW� L V\IWH DWW E\JJD

OHJLWLPLWHW� I|UVWnV XWLIUnQ *RIIPDQV GUDPDWXUJL"

� +XU I|UlQGUDV RFK DQSDVVDV +	0�V OHJLWLPLWHWVVNDSDQGH NRPPXQLNDWLRQ RP VLQ

VRFLDOD KnOOEDUKHW PHOODQ ���������� L UHODWLRQ WLOO GHQ VRFLDOD NRQWH[WHQ"

��� $YJUlQVQLQJ
$YJUlQVQLQJHQ I|U GHQQD VWXGLH EDVHUDV Sn GHQ EHJUlQVDGH WLGVUDP RFK RPInQJ VRP VWXGLHQ

PnODV DY� 0HG DQOHGQLQJ DY DWW VWXGLHQ HQGDVW KDU VRP V\IWH DWW XQGHUV|ND RUJDQLVDWRULVN

OHJLWLPLWHW L UHODWLRQ WLOO VRFLDO KnOOEDUKHW I|U DWW NRPSOHWWHUD GHW PLQGUH XWIRUVNDGH

IRUVNQLQJVIlOWHW� KDU UHVWHUDQGH KnOOEDUKHWVSHUVSHNWLY YDOWV ERUW� )|OMDNWOLJHQ VWXGHUDV

IHQRPHQHW RUJDQLVDWRULVN OHJLWLPLWHW L YG�RUG RFK DYJUlQVDV LQRP UDPHQ I|U HWW VWUDWHJLVNW
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NRPPXQLNDWLYW SHUVSHNWLY Sn IHQRPHQHW� (PSLULQ VRP VWXGLHQ XWJnU IUnQ lU SXEOLFHUDG

PHOODQ nUHQ ���������� GlUPHG EHJUlQVDV DQDO\VHQ HIWHU GHQQD WLGVSHULRG� Gn KlQGHOVHU

LQQDQ ���� LQWH WDV L EHDNWQLQJ� 'HW HPSLULVND PDWHULDOHW lU \WWHUOLJDUH EHJUlQVDW WLOO HQGDVW

YG�RUGHW� Gn WLOOK|UDQGH nUVUHGRYLVQLQJDU LQWH NRPPHU DWW VWXGHUDV�

�� 7HRUHWLVN UHIHUHQVUDP

��� 2UJDQLVDWRULVN OHJLWLPLWHW
/HJLWLPLWHW L HQ RUJDQLVDWRULVN NRQWH[W lU HWW YlOVWXGHUDW IHQRPHQ RFK KDU DQDO\VHUDWV JHQRP

ROLND YHWHQVNDSOLJD GLVFLSOLQHU XQGHU OnQJ WLG� 'RZOLQJ 	 3IHIIHU ������ YDU QnJUD DY GH

I|UVWD VRP SUHVHQWHUDGH HQ XWWU\FNOLJ GHILQLWLRQ DY OHJLWLPLWHW LQRP RUJDQLVDWLRQVWHRUL� (QOLJW

'RZOLQJ RFK 3IHIIHU ������ XSSQnV OHJLWLPLWHW LQRP RUJDQLVDWLRQHU QlU PnO RFK KDQGOLQJDU

VWlPPHU |YHUHQV PHG VRFLDOD QRUPHU� YlUGHULQJDU RFK I|UYlQWQLQJDU� 'H PHQDU DWW GHW lU

YLNWLJW I|U RUJDQLVDWLRQHQV OnQJVLNWLJD |YHUOHYQDG DWW DUEHWD PHG VLQ OHJLWLPLWHW Gn GHW

SnYHUNDU RUJDQLVDWLRQHQV I|UPnJD DWW In VW|G IUnQ VLQD LQWUHVVHQWHU RFK XSSQn VLQD PnO

�'RZOLQJ 	 3IHIIHU� ������

(QOLJW 6XFKPDQ ������ lU OHJLWLPLWHW VRFLDOW NRQVWUXHUDW RFK LQQHElU L SUDNWLNHQ DWW

RUJDQLVDWLRQHU VNDSDU RFK EHKnOOHU OHJLWLPLWHW JHQRP DWW I|UKnOOD VLJ WLOO GHW H[WHUQD

VDPKlOOHWV I|UYlQWQLQJDU� )|UHWDJ VRP PRUDOLVNW DQSDVVDU VLJ XWLIUnQ GH VRFLDOD YlUGHULQJDUQD

VHV GlUPHG VRP PHU OHJLWLPD �6XFKPDQ� ������ 6WUDWHJLHU I|U DWW EHKnOOD OHJLWLPLWHW HQOLJW

6XFKPDQ ������ NDQ YDUD DWW XQGYLND QHJDWLYD GHEDWWHU RFK XWWDODQGHQ WLOO DOOPlQKHWHQ VDPW

DWW SnPLQQD RP YDG RUJDQLVDWLRQHQ NDQ ELGUD WLOO VDPKlOOHW PHG� $WW EHKnOOD OHJLWLPLWHW NDQ

lYHQ XSSQnV JHQRP DWW XQGHUVWU\ND WLGLJDUH IUDPJnQJDU RUJDQLVDWLRQHQ JMRUW I|U DWW IO\WWD

IRNXVHW WLOO GHQ SRVLWLYD GHOHQ DY YHUNVDPKHWHQ �2¶'RQRYDQ� ������ 0HG V\IWHW DWW UHSDUHUD

OHJLWLPLWHW lU GHW YLNWLJW DWW QRUPDOLVHUD VLWXDWLRQHQ YLG NULV� 5HSDUHUD OHJLWLPLWHW NDQ

H[HPSHOYLV EHK|YDV J|UDV RP PHGLD HOOHU DQGUD LQWUHVVHQWHU JMRUW NULWLVND XSSWlFNWHU VRP LQWH

XSSI\OOHU GH VRFLDOD I|UYlQWQLQJDUQD �'HHJDQ 	 8QHUPDQ� ������

6XFKPDQV ������ WLGLJDUH IRUVNQLQJ RP OHJLWLPLWHWVVNDSDQGH KDU P\QQDW XW L WYn

SHUVSHNWLY GlU OHJLWLPLWHWVVNDSDQGH GHODV LQ L VWUDWHJLVND� RFK LQVWLWXWLRQHOOD WLOOYlJDJnQJVVlWW�

6WUDWHJLVN OHJLWLPLWHW V\IWDU Sn KXU RUJDQLVDWLRQHQ QnU VLQD PnO RFK XSSQnU
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NRQNXUUHQVI|UGHODU� ,QVWLWXWLRQHOO OHJLWLPLWHW V\IWDU Sn KXU QRUPHU RFK YlUGHULQJDU KDU HIIHNW

Sn RUJDQLVDWLRQHQ RFK WDV L EHDNWDQGH� (IWHUVRP VDPKlOOHW VWlQGLJW KDU VRFLDOD RFK QRUPDWLYD

NUDY Sn I|UHWDJ� PnVWH I|UHWDJ VWlQGLJW DQSDVVD VLWW DUEHWH RFK WLOOlPSD EnGD

WLOOYlJDJnQJVVlWWHQ I|U DWW VNDSD OHJLWLPLWHW �6XFKPDQ� ������

7LOO VNLOOQDG IUnQ PDMRULWHWHQ DY RYDQVWnHQGH IRUVNQLQJ XWLIUnQ HWW lOGUH RFK

WUDGLWLRQHOOW SHUVSHNWLY Sn RUJDQLVDWLRQVOHJLWLPLWHW� KDU IRUVNQLQJ lYHQ JMRUWV L HQ PRGHUQDUH

VDPKlOOVNRQWH[W� 'HWWD IHQRPHQ KDU YLVDWV KDQGOD RP I|UPnJDQ DWW VWlQGLJW YDUD G\QDPLVNW L

VLWW DQSDVVQLQJVDUEHWH HIWHU HWW I|UlQGHUOLJW RFK PRGHUQLVHUDW VDPKlOOH VRP RUJDQLVDWLRQHU

YHUNDU LQRP� 2UVDNHQ KlUWLOO lU DWW QRUPHU RFK I|UYlQWQLQJDU VWlQGLJW I|UlQGUDV L UHODWLRQ WLOO

nVLNWHU� WUHQGHU RFK NULVHU �'HHJDQ 	 8QHUPDQ� ������ 'lUPHG EHWRQDV YLNWHQ DY DWW VH KXU

RUJDQLVDWLRQVOHJLWLPLWHW VNDSDV EHURHQGH Sn GHQ VRFLDOD NRQWH[WHQ VnYlO VRP GHW |NDGH

LQWUHVVHW I|U VRFLDO KnOOEDUKHW�

)RUWVlWWQLQJVYLV KDU \WWHUOLJDUH IRUVNQLQJ JMRUWV I|U DWW XWYHFNOD GHWWD IHQRPHQ L HQ

RUJDQLVDWRULVN NRQWH[W L NRQWUDVW WLOO 6XFKPDQV ������ VDPW 'RZOLQJV RFK 3IHIIHUV ������

WUDGLWLRQHOOD GHILQLWLRQ DY OHJLWLPLWHW� 8W|YHU DWW RUJDQLVDWRULVN OHJLWLPLWHW XSSVWnU QlU

I|UYlQWQLQJDU nWHUVSHJODV L RUJDQLVDWLRQHQV YHUNVDPKHW� XWJnU OHJLWLPLWHWVVNDSDQGH L GHQ

VXEMHNWLYD EHG|PQLQJHQ RFK lU GlUPHG LQJHQWLQJ VRP NDQ JUDQVNDV REMHNWLYW� 7URVW ������

NRQVWDWHUDU DWW RUJDQLVDWLRQHU VRP DJHUDU L HQOLJKHW PHG GH UnGDQGH QRUPHUQD LQWH DOOWLG

OHJLWLPHUDU VLJ� 'HWWD JUXQGDU 7URVW ������ L GHW IDNWXP DWW PRWWDJDQGHW DOOWLG VNHU VXEMHNWLYW

GlU RUJDQLVDWLRQHQV VSHFLILND PRWWDJDUH LQWH JDUDQWHUDV DWW SULRULWHUD VDPPD QRUPHU VRP

DQGUD LQWUHVVHQWJUXSSHU� , OLQMH PHG VDPPD WHRUHWLVND XWJnQJVSXQNW PHQDU lYHQ 7\OHU ������

DWW JUXQGIUnJDQ L RUJDQLVDWRULVNW OHJLWLPLWHWVVNDSDQGH lU YLONHQ JUXSS VRP VND EHG|PD

RUJDQLVDWLRQHQV OHJLWLPLWHW� , UHODWLRQ WLOO 'RZOLQJ RFK 3IHIIHUV WHRUHWLVND I|UNODULQJ� JUXQGDV

7\OHUV IRUVNQLQJ LVWlOOHW L PRWWDJDUJUXSSHUQDV SV\NRORJLVND HJHQVNDSHU YLOND DYJ|U

WRONQLQJHQ� 2UJDQLVDWLRQHQ EHK|YHU GlUPHG J|UD HWW DYYlJDQGH RFK EHG|PD YLONHQ JUXSSV

I|UYlQWQLQJDU VRP VND WDV L EHDNWDQGH RFK WROND OHJLWLPHULQJHQ DY DUEHWHW�

����� 2UJDQLVDWRULVNW OHJLWLPLWHWVVNDSDQGH L YG�RUG
0HG DQOHGQLQJ DY DWW GHQQD VWXGLH XQGHUV|NHU RUJDQLVDWRULVNW OHJLWLPLWHWVVNDSDQGH L YG�RUG�

WDU GHQQD VWXGLH HWW YG�SHUVSHNWLY Sn NRPPXQLNDWLRQ� 9G�RUGHWV NRPPXQLNDWLYD UROO lU GlUI|U

VWXGLHQV XWJnQJVSXQNW RFK EHWRQDU YLNWHQ DY YG�RUGHWV OHJLWLPLWHWVVNDSDQGH IXQNWLRQ�

7LGLJDUH NYDOLWDWLY IRUVNQLQJ KDU YLVDW KXU RUJDQLVDWLRQHQV OHJLWLPLWHW L YG�RUG NDQ VW|GMDV DY

DWW NRPPHQWHUD I|UHWDJHWV HNRQRPLVND OlJH RFK HIIHNWHQ Sn OHJLWLPHULQJHQ PHG KMlOS DY

VLIIURU �-RQlOO 	 5LPPHO� ������ 5HVXOWDWHW YLVDU DWW GHW YDULHUDU KXU YG�RUG UHWRULVNW YDU
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XWIRUPDGH JlOODQGH VLIIURU NRQWUD WH[W I|U DWW E\JJD OHJLWLPLWHW� PHQ DWW VDPWOLJD

YG�RUG�IRUPDW KDU PRWLYHW DWW SRVLWLYW OHJLWLPHUD VLJ VMlOYD RFK LQWU\FNVVW\UD VLQ LPDJH�

)RUVNQLQJHQ JHQRPI|UGHV PHG HQ VRFLDONRQVWUXNWLRQLVWLVN DQVDWV JHQRP HWW GLVNXUVSHUVSHNWLY

�-RQlOO 	 5LPPHO� ������ 'HWWD JHU GHQQD VWXGLH P|MOLJKHWHQ DWW NRPSOHWWHUD IRUVNQLQJHQ RP

RUJDQLVDWLRQV OHJLWLPHULQJ L YG�RUG PHG HWW GUDPDWXUJLVNW SHUVSHNWLY�

<WWHUOLJDUH IRUVNQLQJ RP OHJLWLPLWHWVE\JJDQGH KDU XWJnWW IUnQ HWW GLVNXUVLYW SHUVSHNWLY

Sn OHJLWLPLWHW� +DVEDQL RFK %UHWRQ ������ PHQDU Sn DWW NRPPXQLNDWLRQHQ VWlQGLJW I|UlQGUDV

RFK DQSDVVDV EHURHQGH Sn GHQ VRFLDOD NRQWH[WHQ QlU OHJLWLPLWHWHQ lU KRWDG� (QOLJW +DVEDQL

RFK %UHWRQ ������ WHQGHUDU RUJDQLVDWLRQHU XQGHU NULVHU VRP XWPDQDU OHJLWLPLWHWHQ� IRNXVHUD

Sn RUJDQLVDWLRQHQV V\IWH I|U DWW IRUWVlWWD YLVD Sn NRPSHWHQV� 'lUHPRW L SHULRGHU GlU

OHJLWLPLWHWHQ LQWH lU L IDUD� WHQGHUDU RUJDQLVDWLRQHU DWW DJHUD I|U DWW XSSI\OOD H[WHUQD DNW|UHUV

|QVNQLQJDU �+DVEDQL 	 %UHWRQ� ������ , HQOLJKHW PHG +DVEDQL RFK %UHWRQ ������ RFK -RQlOO

RFK 5LPPHO ������ DQVOXWHU GHQQD VWXGLH WLOO GHW NRPPXQLNDWLYD SHUVSHNWLYHW Sn

RUJDQLVDWRULVN OHJLWLPLWHW PHQ n DQGUD VLGDQ IUnQJnV GHW GLVNXUVLYD SHUVSHNWLYHW� 9L DQVHU DWW

HWW NRPSOHWWHUDQGH GUDPDWXUJLVNW SHUVSHNWLY Sn NRPPXQLNDWLRQHQ NDQ JH \WWHUOLJDUH YLQNODU

Sn KXU OHJLWLPLWHW NDQ VNDSDV L UHODWLRQ WLOO VLQD LQWUHVVHQWHU RFK VnOHGHV XW|ND I|UVWnHOVHQ I|U

IHQRPHQHW�

0DMRULWHWHQ DY WLGLJDUH IRUVNQLQJ LQRP RUJDQLVDWRULVN OHJLWLPLWHW L UHODWLRQ WLOO YG�RUG

KDU VRP WLGLJDUH QlPQW IUlPVW HQ NYDQWLWDWLY DQVDWV GlU OHJLWLPLWHWVVNDSDQGHW lU VDWW L HQ

HNRQRPLVN NRQWH[W� %ODQG DQQDW JHQRP 3DWHOOLV RFK 3HGULQLV ������ RFK <DQV �HW DO�� �����

H[HPSOLILHUDV GHVVD SHUVSHNWLY� 3DWHOOL RFK 3HGULQL ������ SUHVHQWHUDU KXU HNRQRPLVN

RSWLPLVP KDU W\GOLJ LQYHUNDQ Sn OHJLWLPLWHWVVNDSDQGH RFK YLVDU NRUUHODWLRQHQ PHOODQ

I|UHWDJHWV HNRQRPLVND UHVXOWDW RFK GHQ UHWRULVND WRQHQ L YG�RUGHW� 6WXGLHQ SUHVHQWHUDU KXU

LPSUHVVLRQ PDQDJHPHQW VW\UGH YG�RUG JHQRP HQ RSWLPLVWLVN WRQ L WH[WHQV IRUPXOHULQJ RFK

YLVDGH KXU UHJUHVVLRQVDQDO\VHQ KDGH HWW SRVLWLYW VDPEDQG PHOODQ RSWLPLVP RFK HNRQRPLVNW

UHVXOWDW� 9G�RUGHWV WH[WXHOOD XWIRUPQLQJ NXQGH GlUPHG OHJLWLPHUD I|UHWDJHW� WURWV HWW SUHVVDW

VDPKlOOVHNRQRPLVNW OlJH �3DWHOOL 	 3HGULQL� ������ bYHQ <DQV ������ NYDOLWDWLYD VWXGLH YLVDU

KXU UHWRULVND XWWU\FN RFK *RIIPDQV LQWU\FNVVW\UQLQJ DQYlQGV XU HWW HNRQRPLVNW SHUVSHNWLY

RFK SnYHUNDU ILQDQVDQDO\WLNHUV HNRQRPLVND SURJQRV I|U I|UHWDJHW� /HJLWLPLWHW L UHODWLRQ WLOO

VLWW HNRQRPLVND UHVXOWDW HOOHU PLOM|PlVVLJD KnOOEDUKHWVDUEHWH KDU IUlPVW YDULW DY LQWUHVVH I|U

WLGLJDUH VWXGLHU� $WW GlUI|U VWXGHUD OHJLWLPHULQJ L UHODWLRQ WLOO VRFLDO KnOOEDUKHW L YG�RUG XW|NDU

GHWWD PLQGUH XQGHUV|NWD IRUVNQLQJVIlOW�

�



��� 6\PEROLVN LQWHUDNWLRQLVP
%HJUHSSHW V\PEROLVN LQWHUDNWLRQLVP KDU VLQ XWJnQJVSXQNW L DWW GHW PlQVNOLJD VDPKlOOHW

VNDSDV L VRFLDOD LQWHUDNWLRQHU �7URVW 	 /HYLQ� ������ 0lQVNOLJD EHWHHQGHQ lU HQ NRQVHNYHQV

DY KXU V\PEROHU� L IRUP DY VSUnN� JHVWHU RFK LFNH�YHUEDOD XWWU\FN� DSSOLFHUDV Sn VRFLDOD

VDPPDQKDQJ� 9LGDUH NUHWVDU V\PEROLVN LQWHUDNWLRQLVP NULQJ WRONDQGHW DY YHUNOLJKHWHQ XWLIUnQ

NXOWXUHOOD QRUPHU� GlU WRONQLQJDU VNHU L VRFLDO LQWHUDNWLRQ PHG DQGUD LQGLYLGHU� , HQ

RUJDQLVDWRULVN NRQWH[W LQQHElU GHWWD DWW RUJDQLVDWLRQHQV YHUNVDPKHW VNDSDV L GHQ H[WHUQD

XSSOHYHOVHQ RFK lU EHURHQGH DY WRONQLQJHQ DY VLQD LQWUHVVHQWHU� �3UDVDG� ������

*HRUJH +HUEHUW 0HDG� HQ DY GH VW|UVWD ILORVRIHUQD LQRP V\PEROLVN LQWHUDNWLRQLVP�

GHODGH LQ MDJHW L WYn GHODU� 2EMHNWMDJHW �PH� VRP UHSUHVHQWHUDU KXU PDQ VHU VLJ VMlOY VRP

REMHNW XWLIUnQ DQGUD� RFK VXEMHNWMDJHW �, � VRP UHSUHVHQWHUDU VLQ PHGYHWQD LGHQWLWHW RFK GHQ

UHVSRQV VRP MDJHW InU XWLIUnQ DQGUDV V\Q Sn HQ� 2EMHNWMDJHW DJHUDU UHIOHNWHUDQGH RFK YlYHU LQ

DQGUDV UHDNWLRQHU L VLWW EHWHHQGH� PHGDQ VXEMHNWMDJHW DJHUDU PHU LQWHUDNWLYW RFK Q\WlQNDQGH L

UHODWLRQ WLOO DQGUD PlQQLVNRU RFK GH VRFLDOW I|UYlQWDGH QRUPHUQD �0HDG� ������ 0HDGV ������

GHILQLWLRQ DY KXU MDJHW VNDSDV RFK SnYHUNDV� XWJ|U GlUPHG HWW SDVVDQGH YHUNW\J I|U VWXGLHQV

XWUHGDQGH DY KXU GHQ VRFLDOD NRQWH[WHQ SnYHUNDU GHQ H[WHUQD NRPPXQLNDWLRQHQ�

(Q XWYHFNOLQJ DY GHQ V\PEROLVND LQWHUDNWLRQLVPHQ RFK 0HDGV V\Q Sn V\PEROLVN

LQWHUDNWLRQLVP lU *RIIPDQV GUDPDWXUJLVND SHUVSHNWLY� YLONHW UHGRJ|UV I|U L QlVWNRPPDQGH

DYVQLWW�

��� (WW GUDPDWXUJLVNW SHUVSHNWLY Sn RUJDQLVDWRULVN OHJLWLPLWHW
$QDO\VHUD RUJDQLVDWRULVNW OHJLWLPLWHWVVNDSDQGH L UHODWLRQ WLOO VRFLDO KnOOEDUKHW NRPPHU J|UDV

PHG KMlOS DY *RIIPDQV GUDPDWXUJLVND SHUVSHNWLY VRP EHVNULYV L ERNHQ -DJHW RFK PDVNHUQD

�*RIIPDQ� ������ (WW GUDPDWXUJLVNW SHUVSHNWLY P|MOLJJ|U HWW Q\WW RFK V\PEROLVNW VlWW DWW

LGHQWLILHUD RUJDQLVDWRULVN OHJLWLPLWHW L +	0�V YG�RUG� $WW VWXGHUD +	0�V OHJLWLPLWHW RFK

VRFLDOD KnOOEDUKHW XWLIUnQ HWW GUDPDWXUJLVNW SHUVSHNWLY L YG�RUG |YHU WLG EOLU VnOHGHV VWXGLHQV

XQLND NDUDNWlU�

(UYLQJ *RIIPDQV GUDPDWXUJLVND WHRUL JUXQGDU VLJ L DWW PlQQLVNRU lU VNnGHVSHODUH Sn

HQ VFHQ� GlU GH XSSWUlGHU LQI|U VNnGHVSHODUH� SXEOLNHQ RFK RPJLYQLQJHQ �3UDVDG� ������

(UYLQJ *RIIPDQV GUDPDWXUJLVND WHRUL E\JJHU Sn V\PEROHU VRP YLVDU NRSSOLQJHQ WLOO GHQ

V\PEROLVND LQWHUDNWLRQLVPHQ� *RIIPDQ ������ PHQDU DWW LQGLYLGHU VWlQGLJW E|U DQSDVVD

V\PEROHUQD Sn VFHQHQ HIWHU VDPKlOOHW Gn GHQQD VRFLDOD LQWHUDNWLRQ VWlQGLJW XWVlWWV I|U H[WHUQ

JUDQVNQLQJ RFK WRONQLQJ� *HQRP GHVVD V\PEROHU I|UVWnU YL VRFLDOD LQWHQWLRQHU ElWWUH RFK KXU

�



PlQQLVNRU SUHVHQWHUDU VLJ VMlOYD L UHODWLRQ WLOO VLQ VRFLDOD NRQWH[W� ,QRP GUDPDWXUJLQ MlPI|UV

PlQQLVNRU PHG VNnGHVSHODUH RFK DNW|UHU VDPW DWW VRFLDOD LQWHUDNWLRQHU VHV VRP

WHDWHUI|UHVWlOOQLQJHQV IUDPWUlGDQGH �*RIIPDQ� ������

, UHODWLRQ WLOO RUJDQLVDWRULVNW OHJLWLPLWHWVVNDSDQGH XSSI\OOV HWW WURYlUGLJW IUDPWUlGDQGH

QlU PDQ XSSWlFNHU KXU WHDWHUQ DQSDVVDV RFK I|UlQGUDV |YHU WLG I|U DWW KDQWHUD SUREOHP RFK

EHP|WD I|UYlQWQLQJDU� $WW VH VFHQHQV I|UlQGULQJ RFK DQSDVVQLQJ P|MOLJJ|UV lYHQ DY VWXGLHQV

ORQJLWXGLQHOOD LQVDPOLQJVVWUXNWXU� 8WLIUnQ GHQQD VWXGLHV NYDOLWDWLYD DQVDWV lU GUDPDWXUJLQ

OlPSOLJ� Gn GUDPDWXUJLQ H[HPSHOYLV P|MOLJJ|U XSSWlFNWHQ DY HQ GROG DJHQGD RFK G\QDPLN L

WHDWHUI|UHVWlOOQLQJHQ� 'UDPDWXUJLQ lU lYHQ HQ DY In YHWHQVNDSOLJD WUDGLWLRQHU VRP XWUHGHU

EDODQVHQ PHOODQ SUHVWDWLRQ� WLOOLW RFK VRFLDO RPWDQNH �3UDVDG� ������ *RIIPDQV GUDPDWXUJL lU

GlUI|U HWW UHOHYDQW VlWW DWW NYDOLWDWLYW XWUHGD OHJLWLPLWHWVVNDSDQGH L VRFLDO

KnOOEDUKHWVNRPPXQLNDWLRQ� 'HW GUDPDWXUJLVND SHUVSHNWLYHW JUXQGDV L DWW GHQ VRFLDOD

LQWHUDNWLRQHQ lU EHURHQGH DY SXEOLNHQV RFK VDPKlOOHWV QRUPHU RFK I|UYlQWQLQJDU� 6nOHGHV EOLU

IHQRPHQHW LQWUHVVDQW DWW DQDO\VHUDV JHQRP GUDPDWXUJLQ� Gn RUJDQLVDWRULVN OHJLWLPLWHW RFNVn lU

EHURHQGH DY VRFLDOD QRUPHU RFK I|UYlQWQLQJDU Sn RUJDQLVDWLRQHQV YHUNVDPKHW�

��� *RIIPDQV GUDPDWXUJLVND EHJUHSS
*HQRP DWW WLOOlPSD *RIIPDQV GUDPDWXUJLVND EHJUHSS P|MOLJJ|UV HQ GMXSDUH I|UVWnHOVH I|U

YLOND GUDPDWXUJLVND VWUDWHJLHU +	0�V YG DQYlQGHU I|U DWW SnYHUND +	0�V H[WHUQD

IUDPVWlOOQLQJ� 6DPWOLJD GUDPDWXUJLVND EHJUHSS lU XWYDOGD L UHODWLRQ WLOO HPSLULQ RFK

DQYlQGQLQJHQ DY EHJUHSSHQ KDU lYHQ DQSDVVDWV HIWHU VWXGLHQV HPSLULVND XWJnQJVSXQNW RFK

RUJDQLVDWRULVND NRQWH[W� %HJUHSSHQ EDVHUDV Sn VLQ UHOHYDQV L UHODWLRQ WLOO H[WHUQ

NRPPXQLNDWLRQ RFK DWW GH PHWDIRULVNW NDQ UHSUHVHQWHUD RUJDQLVDWRULVND KlQGHOVHU RFK

XWWDODQGHQ VRP NRPPXQLFHUDV L YG�RUGHQ� $SSOLFHUDQGHW DY VDPWOLJD EHJUHSS NRPPHU DWW

KMlOSD RVV XWYHFNOD HQ PHU LQJnHQGH GUDPDWXUJLVN I|UVWnHOVH I|U KXU +	0 XSSQnU OHJLWLPLWHW

JHQRP VLWW VRFLDOD KnOOEDUKHWVDUEHWH�

)URQWVWDJH RFK EDFNVWDJH

(UYLQJ *RIIPDQ YHUNDGH LQRP GHW V\PEROLVND LQWHUDNWLRQLVWLVND SHUVSHNWLYHW RFK EDVHUDGH

VLQ WHRUL Sn DWW GHW YDUGDJOLJD VRFLDOD OLYHW XWVSHODU VLJ Sn HQ VFHQ� *UXQGSULQFLSHUQD L WHRULQ

lU DWW GH VRFLDOD LQWHUDNWLRQHUQD Sn WHDWHUVFHQHQ DQDO\VHUDV XWLIUnQ GUDPDWXUJLVNW PHWDIRULVND

EHJUHSS RFK EHURHQGH Sn KXU LQGLYLGHQ Sn WHDWHUVFHQHQ JHVWDOWDU VLQ UROO NDQ lYHQ XSSOHYHOVHQ

DY WHDWHUQV WURYlUGLJKHW SnYHUNDV RFK DYJ|UD KXU SXEOLNHQ XSSIDWWDV �*RIIPDQ� ������

�



*RIIPDQ ������ SUHVHQWHUDU WYn UROOSHUVSHNWLY VRP PlQQLVNRU VSHODU XWLIUnQ HWW

GUDPDWXUJLVNW SHUVSHNWLY� IURQWVWDJH RFK EDFNVWDJH� )URQWVWDJHUROOHQ IUDPWUlGHU QlU

PlQQLVNRU DJHUDU LQI|U HQ SXEOLN PHG V\IWHW DWW XSSI\OOD VRFLDOD I|UYlQWQLQJDU� VRP YLGDUH

XWYHFNODU VLQ VMlOYELOG JHQWHPRW VLQ RPYlUOG� 3n IURQWVWDJH lU GHW FHQWUDOW DWW KnOOD HQ

UHVSHNWIXOO WRQ I|U DWW J|UD HWW JRWW LQWU\FN Sn SXEOLNHQ RFK XQGYLND VW|UQLQJDU� 'H VRFLDOD

P|WHQ VRP lJHU UXP Sn IURQWVWDJH PHQDU *RIIPDQ ������ \WWHUOLJDUH VND JHQRPV\UDV DY

NlQVORU RFK DNW|UHUQD VND XSSYLVD VLQD lURI\OOGD SUHVWDWLRQHU PHG VWROWKHW� 'HQ DQGUD UROOHQ

EHQlPQV VRP EDFNVWDJH�UROOHQ GlU VRFLDOD UROOHU lU GROGD I|U DOOPlQKHWHQ RFK EHW\GOLJW PHU

DYVODSSQDGH� 3n EDFNVWDJHQ lU UROOHUQD SULYDWD RFK DQSDVVDV LQWH HIWHU KXU LQWU\FNHW H[WHUQW

VND XSSIDWWDV �*RIIPDQ� ������

(IWHUVRP GHQQD VWXGLHV HPSLULVND PDWHULDO lU +	0�V RIIHQWOLJJMRUGD YG�RUG lU GHW

GHQ H[WHUQD NRPPXQLNDWLRQHQ VRP NRPPHU DQDO\VHUDV� RFK NDQ GlUPHG OLNVWlOODV VRP

+	0�V IURQWVWDJH� 'HQQD VWXGLH NRPPHU SULPlUW DWW EHJUlQVD DQDO\VHQ WLOO IURQWVWDJH RFK

GHVV IUDPWUlGDQGH L UHODWLRQ WLOO GH VRFLDOD I|UYlQWQLQJDUQD� $WW KXYXGVDNOLJHQ VH WLOO

IURQWVWDJH WLOOnWHU DQDO\VHQ DWW GMXSJnHQGH DQDO\VHUD NYDOLWHWHQ DY IUDPWUlGDQGHW L UHODWLRQ WLOO

RUJDQLVDWRULVN OHJLWLPLWHW �3UDVDG� ������

0HGDUEHWDUH VRP WHDP Sn VFHQHQ

%HJUHSSHW WHDP EHVNULYV GUDPDWXUJLVNW VRP HQ JUXSS PlQQLVNRUV VDPDUEHWH I|U DWW VNDSD HQ

JHPHQVDP XSSIDWWQLQJ RP IUDPWUlGDQGHW� (QOLJW *RIIPDQ ������ XWVSHODU VLJ IUDPWUlGDQGHW

Sn HQ WHDWHUVFHQ GlU LQGLYLGHUQD VNDSDU UROOHU RFK WHDP VRP VHGDQ LQWHJUHUDV PHG YDUDQGUD�

*RIIPDQ PHQDU DWW HWW WHDP VNDSDV YLG JHPHQVDPPD XSSIDWWQLQJDU RFK GlU HWW V\QNURQLVHUDW

WHDP NDQ I|UPHGOD HWW WURYlUGLJW IUDPWUlGDQGH� 'HQQD VWXGLH NRPPHU XU HWW RUJDQLVDWRULVNW

SHUVSHNWLY VH WHDP VRP RUJDQLVDWLRQHQV PHGDUEHWDUH� )|OMDNWOLJHQ NRPPHU EHJUHSSHW DWW

DSSOLFHUDV L HQ NRPPXQLNDWLY NRQWH[W RFK VH KXU WHDPHW H[WHUQW IUDPVWlOOV DY YG�Q JHQRP

NRPPXQLNDWLRQ�

,GHDOLVHULQJ

(QOLJW *RIIPDQ ������ P|MOLJJ|U LGHDOLVHULQJHQ NRQWUROOHUDQGHW DY LQWU\FN JHQWHPRW

RPYlUOGHQ� 0lQQLVNRU YLOO VWlQGLJW JH XWWU\FN I|U HQ LGHDOELOG DY RVV VMlOYD JHQWHPRW

RPYlUOGHQ� ([HPSHO Sn VWUDWHJLHU I|U LGHDOLVHULQJ NDQ YDUD DQYlQGDQGHW DY VWDWXVV\PEROHU

HOOHU DWW YL VNDSDU HWW LQWU\FN DWW YL lU PHU NRPSHWHQWD lQ YDG YL HJHQWOLJHQ lU �*RIIPDQ�

������ *HQRP DWW XWUHGD KXU LGHDOLVHULQJHQ WLOOlPSDV L HQ RUJDQLVDWRULVN NRQWH[W� P|MOLJJ|U

��



GHWWD lYHQ HQ JUDQVNQLQJ RP KXU WURYlUGLJW IUDPWUlGDQGHW RFK RUJDQLVDWLRQHQV

NRPPXQLNDWLRQ lU�

'HW GUDPDWXUJLVND IUDPWUlGDQGHW

)UDPWUlGDQGHW lU HQ YLNWLJ GHO LQRP *RIIPDQV WHRUHWLVND UDPYHUN EDVHUDW Sn DWW LQGLYLGHU

DQSDVVDU VLWW XSSI|UDQGH EHURHQGH Sn GH DQGUD VNnGHVSHODUQD Sn VFHQHQ� )UDPWUlGDQGHW lU GHQ

KDQGOLQJ DNW|UHQ J|U YLG HWW VSHFLILNW WLOOIlOOH VRP JHQRPI|UV I|U DWW SnYHUND HQ DQQDQ DNW|U�

)UDPWUlGDQGHW V\IWDU GlUPHG Sn KXU PDQ� JHQWHPRW DQGUD� IUDPVWlOOHU VLJ VMlOY I|U DWW

XSSIDWWDV Sn HWW VSHFLILNW VlWW JHQWHPRW SXEOLNHQ� )UDPWUlGDQGHW NUlYHU GlUPHG SODQHULQJ RFK

DQSDVVQLQJ I|U DWW WDV HPRW Sn HWW SRVLWLYW VlWW L GHQ VRFLDOD NRQWH[WHQ� 8QGHU IUDPWUlGDQGHWV

JnQJ DQYlQGV ROLND WHNQLNHU I|U DWW DQSDVVD IUDPWUlGDQGHW HIWHU YDG SXEOLNHQ I|UYlQWDV VH

VSHODV XSS Sn VFHQHQ �*RIIPDQ� ������

6W|UQLQJDU Sn VFHQHQ

8QGHU HWW IUDPWUlGDQGH PHQDU *RIIPDQ DWW GHW UnGHU HWW VDPVSHO PHOODQ DNW|U RFK SXEOLN VRP

NDQ NRPPD DWW SnYHUNDV DY ROLND VW|UQLQJDU� 2P VW|UUH VW|UQLQJDU HOOHU PLVVWDJ XSSVWnU XQGHU

IUDPWUlGDQGHW� YlOMHU SXEOLNHQ YDQOLJWYLV DWW UHVSHNWIXOOW EHP|WD VW|UQLQJDUQD HOOHU PLVVWDJHQ

RP DNW|UHQ HUNlQQHU PLVVWDJHW� 2P HQ RUJDQLVDWLRQ LQWH HUNlQQHU VLWW PLVVWDJ� NDQ

RUJDQLVDWLRQHQ KHOOHU LQWH I|UYlQWD VLJ DWW SXEOLNHQ EHP|WHU IUDPWUlGDQGHW PHG UHVSHNW� 'HVVD

W\SHU DY VW|UQLQJDU RFK PLVVWDJ ULVNHUDU DWW XSSVWn L HWW IUDPWUlGDQGH Sn VFHQHQ Sn JUXQG DY

H[WHUQD KlQGHOVHU� PlQVNOLJD PLVVWDJ� EULVWIlOOLJ NRPPXQLNDWLRQ HOOHU RVDQQROLND

I|UYlQWQLQJDU �*RIIPDQ� ������

'UDPDWLVN LURQL

(Q DQQDQ YLNWLJ WHUP L *RIIPDQV WHRUL lU GUDPDWLVN LURQL� 'UDPDWLVN LURQL DSSOLFHUDV Sn

VLWXDWLRQHU GlU GHW XSSVWnU ROLNKHWHU PHOODQ KXU SHUVRQHQ SUHVHQWHUDU VLJ VMlOY YHUVXV KXU

SHUVRQHQ IDNWLVNW XSSIDWWDV �*RIIPDQ� ������ *RIIPDQ PHQDU DWW GHW lU Sn IURQWVWDJHQ YL

DQYlQGHU PDVNHUQD VRP VRFLDOW I|UYlQWDV L VLWXDWLRQHQ� (QOLJW *RIIPDQ EOLU GHWWD DQYlQGDQGH

DY PDVNHU HQ IRUP DY LURQL� Gn PlQQLVNRU DNWLYW JnU LQ L HQ UROO I|U DWW SDVVD LQ L NRQWH[WHQ�

1lU HQ LQGLYLG PHGYHWHW LQWH lU lUOLJ DQVHU *RIIPDQ DWW GHW ILQQV HQ VNLOOQDG PHOODQ GHQ

YHUNOLJD DNW|UHQ EDNRP PDVNHQ RFK UROOHQ VRP VSHODV �*RIIPDQ� ������

��



,QWU\FNVVW\UQLQJ

,QWU\FNVVW\UQLQJ� lYHQ LQWHUQDWLRQHOOW EHQlPQW VRP LPSUHVVLRQ PDQDJHPHQW� lU HQOLJW

*RIIPDQ ������ HQ FHQWUDO NRPSRQHQW L GHQ GUDPDWXUJLVND WHRULQ� (QOLJW *RIIPDQ ������

VNHU LQWU\FNVVW\UQLQJ nWHUNRPPDQGH Sn VFHQHQ GlU UROOHUQD DQSDVVDU VLWW EHWHHQGH EHURHQGH

Sn VLWXDWLRQHQ� 3n VFHQHQ lU IUlPVWD V\IWHW I|U DNW|UHUQD DWW XSSUlWWKnOOD GHUDV HJHQ VMlOYELOG

RFK KDQWHUD LQWU\FNHW DY VLJ VMlOY JHQWHPRW GH DQGUD Sn VFHQHQ� ,QWU\FNVVW\UQLQJ

NlQQHWHFNQDV VRP GHQ SURFHVV GlU PlQQLVNRU PHGYHWHW I|UV|NHU SnYHUND DQGUDV XSSIDWWQLQJ

RP GHP VMlOYD �/HDU\ 	 .RZDOVNL� ������ ,QWU\FNVVW\UQLQJ LQQHElU EODQG DQQDW DWW ROLND

UROOHU WDU SODWV Sn VFHQHQ I|U DWW EHP|WD I|UYlQWQLQJDUQD Sn VFHQHQV IUDPWUlGDQGH �*RIIPDQ�

������ ,QWU\FNVVW\UQLQJ lU HQ nWHUNRPPDQGH VWUDWHJL LQRP VRFLDOD VDPPDQKDQJ� VRP VlUVNLOW

WUlGHU IUDP L SURIHVVLRQHOOD VDPPDQKDQJ GlU GHW lU YLNWLJW DWW DYVSHJOD HQ SRVLWLY ELOG DY VLQ

RUJDQLVDWLRQ�

��� .RPPXQLNDWLRQ RP VRFLDO KnOOEDUKHW
%HJUHSSHW KnOOEDUKHW NDQ LQGHODV L HQ WUHGLPHQVLRQHOOD PRGHOO RFK LQQHIDWWDU KnOOEDUKHW L

HNRQRPLVN� HNRORJLVN RFK VRFLDO IRUP� 'HQQD VWXGLH NRPPHU KD NRPPXQLNDWLRQ RP VSHFLILNW

VRFLDO KnOOEDUKHW VRP XWJnQJVSXQNW I|U DWW XWUHGD IHQRPHQHW OHJLWLPLWHWVVNDSDQGH�

.RPPXQLFHUDQGH RP VRFLDO KnOOEDUKHW NDQ VNH Sn ROLND VlWW RFK NDQ WD XWWU\FN Sn

PnQJD ROLND NDQDOHU VnVRP nUVUHGRYLVQLQJDU� YG�RUG� KnOOEDUKHWVUDSSRUWHU HOOHU Sn I|UHWDJHQV

KHPVLGRU� 0nQJD I|UHWDJ KDU VHSDUDWD KnOOEDUKHWVUHGRYLVQLQJDU GlU

KnOOEDUKHWVNRPPXQLNDWLRQHQ lU DY K|J SULRULWHW� GlULEODQG +	0 VRP nUOLJHQ NRPSOHWWHUDU

VLQ nUVUHGRYLVQLQJ RFK YG�RUG PHG HQ KnOOEDUKHWVUDSSRUW �+	0� ������

6nOHGHV JnU GHQQD NRPPXQLNDWLRQVPHWRG L OLQMH PHG WLGLJDUH IRUVNQLQJ VRP WDODU I|U

GHW IDNWXP DWW RP HQ RUJDQLVDWLRQ YLOO ELGUD WLOO HQ KnOOEDU XWYHFNOLQJ� NUlYV GHW

NRPPXQLNDWLRQ RP GHVV KnOOEDUD WLOOYlJDJnQJVVlWW �3HWWV� ������ $WW NRPPXQLFHUD RP

KnOOEDUKHW NDQ VNH Sn ROLND VlWW RFK IXQJHUD VRP HWW NRPPXQLNDWLYW YHUNW\J I|U DWW XSSQn

OHJLWLPLWHW RFK H[WHUQ WURYlUGLJKHW� 'lUHPRW NDQ RPIDWWQLQJHQ RFK W\GOLJKHWHQ DY VLQ

KnOOEDUKHWVNRPPXQLNDWLRQ SnYHUND PRWWDJDQGHW� QnJRW VRP (LVHQEHUJ ������ LOOXVWUHUDU

JHQRP VLQ IRUVNQLQJ RP VWUDWHJLVN DPELJXLWHW� (LVHQEHUJ EHVNULYHU KXU RUJDQLVDWLRQHU NDQ

PLQVND GH H[WHUQD I|UYlQWQLQJDUQD JHQRP WYHW\GLJ NRPPXQLNDWLRQ� 6nOHGHV NDQ RW\GOLJ

NRPPXQLNDWLRQ RP KnOOEDUKHW SnYHUND GHW H[WHUQD PRWWDJDQGHW I|U DWW YDUNHQ YLVD Sn EULVWHU

HOOHU RIXOOVWlQGLJD SODQHUDGH LQVDWVHU �(LVHQEHUJ� ������

��



(QOLJW 3HWWV ������ NUlYV GHW DWW HQ RUJDQLVDWLRQV KnOOEDUKHWVDUEHWH NRPPXQLFHUDV Sn

WUDGLWLRQHOOD RFK OlWWLOOJlQJOLJD NRPPXQLNDWLRQVNDQDOHU I|U DWW VNDSD HWW RIIHQWOLJW LQWUHVVH

RFK WLOOI|UOLWOLJKHW I|U RUJDQLVDWLRQHQV KnOOEDUKHWVDUEHWH� 3HWWV ������ NRQVWDWHUDQGH NDQ

IRUWVlWWQLQJVYLV NRPSOHWWHUDV PHG DWW HQ YLNWLJ DVSHNW DWW EHO\VD lU DWW VRFLDO

KnOOEDUKHWVNRPPXQLNDWLRQ LGDJ NUlYHU I|UPnJDQ DWW NXQQD KDQWHUD HWW EUHWW VSHNWUXP DY ROLND

VRFLDOD YlUGHULQJDU� +nOOEDUKHWVNRPPXQLNDWLRQ EHK|YHU VnOHGHV KDQWHUD RFK DQSDVVD VLQD

NRPPXQLNDWLYD EXGVNDS HIWHU SXEOLNHQ RFK GH UnGDQGH VDPKlOOHOLJD XSSIDWWQLQJDUQD

�$GRP�HQW 	 *RGHPDQQ� ������

��� 6RFLDO KnOOEDUKHW XU HWW UlWWYLVHSHUVSHNWLY
3DUWULGJH ������ KDU GHILQLHUDW HWW WHRUHWLVNW SHUVSHNWLY Sn VRFLDO KnOOEDUKHW VRP GHQQD VWXGLH

WHRUHWLVN NRPPHU WD DYVWDPS L� 'HWWD UDPYHUN EU\WHU QHU EHJUHSSHW L XQGHUUXEULNHU VRP

VDPPDQWDJHW EHVNULYHU VRFLDO KnOOEDUKHW� $YVQLWWHW QHGDQ UHGRJ|U I|U IHP DY VH[ DY 3DWULGJHV

XQGHUUXEULNHU PHG DQOHGQLQJ DY DWW VDPWOLJD LQWH UHODWHUDV WLOO DQDO\VHQ�

-lPOLNKHW

,QRP VRFLDO KnOOEDUKHW lU MlPOLNKHW GHW EHJUHSS VRP nWHUNRPPHU PHVW IUHNYHQW� -lPOLNKHW

JUXQGDU VLJ L DWW VNDSD I|UXWVlWWQLQJDU I|U DWW DOOD PlQQLVNRU RDYVHWW N|Q� HWQLFLWHW�

IXQNWLRQVI|UPnJD HOOHU VRFLRHNRQRPLVN VND KD OLND P|MOLJKHWHU RFK UlWWLJKHWHU� (QOLJW

3DUWULGJH ������ lU MlPOLNKHW HWW DY JUXQGHOHPHQWHQ I|U DWW NXQQD NDWHJRULVHUD QnJRW VRP

VRFLDOW KnOOEDUW�

,QNOXGHULQJ

%HJUHSSHW LQNOXGHULQJ lU W\GOLJW VDPPDQNRSSODW PHG MlPOLNKHW� 3DUWULGJH ������ EHQlPQHU

VRFLDO H[NOXGHULQJ VRP HWW EHJUHSS GlU YLVVD PlQQLVNRU� EnGH SV\NLVNW RFK VRFLDOW� LQWH InU

P|MOLJKHWHQ DWW GHOWD RFK ELGUD WLOO VDPKlOOHW Vn VRP YLVVD DQGUD� ,QNOXGHULQJ KDQGODU GlUPHG

RP DWW VNDSD HQ VDPKlOOVPLOM| GlU DOOD LQYnQDUH NlQQHU VLJ SV\NLVNW RFK VRFLDOW DFFHSWHUDGH

RFK GHODNWLJD �3DUWULGJH� ������

7LOOJlQJOLJKHW

(QOLJW 3DUWULGJH ������ V\IWDU WLOOJlQJOLJKHW Sn DWW DYOlJVQD KLQGHU L VDPKlOOHW VRP EHJUlQVDU

PlQQLVNRU DWW GHOWD WLOO IXOOR L VDPWOLJD VDPKlOOVDNWLYLWHWHU� 7LOOJlQJOLJKHW LQQHElU lYHQ DWW

IUlPMD JRG nWNRPVW WLOO DUEHWH� ERVWlGHU HOOHU LQIRUPDWLRQ I|U DOOD VDPKlOOVPHGERUJDUH�

��



'HOWDJDQGHSURFHVVHU

'HOWDJDQGHSURFHVVHU KDQGODU RP DWW LQNOXGHUD PlQQLVNRU L ROLND VDPKlOOV� RFK

EHVOXWVSURFHVVHU� 0HG WDQNH Sn DWW HWW VRFLDOW KnOOEDUW VDPKlOOH EHJlU LQNOXGHULQJ� lU

GHOWDJDQGHSURFHVVHU HWW EUD YHUNW\J I|U DWW XWDUEHWD RFK DUEHWD PRW HWW PHU LQNOXGHUDW

VDPKlOOH �3DUWULGJH� ������

)UDPWLGVIRNXV

(WW VRFLDOW KnOOEDUW VDPKlOOH lU HQ SURFHVV VRP VWlQGLJW NRPPHU DWW EHK|YDV MXVWHUDV EHURHQGH

Sn VDPKlOOHWV XWYHFNOLQJ� 'lUI|U PHQDU 3DUWULGJH ������ DWW GHW lU PHG HWW IUDPWLGVIRNXV GHW

VRFLDOW KnOOEDUD VDPKlOOHW NRPPHU DWW Yl[D IUDP RFK XWYHFNODV L UlWW ULNWQLQJ�

��



�� 0HWRG

��� 9HWHQVNDSVWHRUHWLVN DQVDWV
)|U DWW XSSI\OOD VWXGLHQV V\IWH RFK GMXSJnHQGH XQGHUV|ND RUJDQLVDWRULVNW OHJLWLPLWHWVVNDSDQGH

L UHODWLRQ WLOO VRFLDO KnOOEDUKHW� lU HQ NYDOLWDWLY PHWRG OlPSOLJ DWW DSSOLFHUD� )|U DWW GMXSJnHQGH

NXQQD DQDO\VHUD WH[WPDWHULDOHW RFK I|UVWn IHQRPHQHW OHJLWLPLWHWVVNDSDQGH� lU GHQQD VWXGLH

NYDOLWDWLY RFK LQWH NYDQWLWDWLY �%U\PDQ� ������ 'n VWXGLHQ XQGHUV|NHU NRPPXQLNDWLRQ L

OHJLWLPLWHWVV\IWH lU HWW NYDOLWDWLYW GUDPDWXUJLVNW SHUVSHNWLY SDVVDQGH HIWHUVRP HWW GUDPDWXUJLQ

JUXQGDU VLJ L HQ WRONDQGH I|UVWnHOVH DY GHQ VRFLDOD YHUNOLJKHWHQ �3UDVDG� ������ (Q

GUDPDWXUJLVN NYDOLWDWLY IRUVNQLQJVDQVDWV UHVXOWHUDU L HQ PHU NRPSOH[ JUDQVNQLQJ RFK WRONQLQJ

DY WH[WPDWHULDOHW RFK VWXGHUDV LQRP UDPHQ I|U HWW VRFLDONRQVWUXNWLRQLVWLVNW SHUVSHNWLY� 0HG

DQOHGQLQJ DY DWW GUDPDWXUJLQ XWJnU IUnQ VRFLDONRQVWUXNWLRQLVPHQ V\IWDU VWXGLHQ VnOHGHV WLOO DWW

I|UVWn GHQ WRONDQGH YHUNOLJKHWHQ VRP NRPPXQLNDWLYW NRQVWUXHUDV DY I|UHWDJHW I|U DWW XSSQn

OHJLWLPLWHW �3UDVDG� ������

'HQ NYDOLWDWLYD IRUVNQLQJVPHWRGHQ DY HPSLULQ KDU XWJnWW IUnQ HQ IDOOVWXGLH� (Q

IDOOVWXGLH KDU DYVLNWHQ DWW XSSQn GMXSJnHQGH I|UVWnHOVH I|U HWW IHQRPHQ RFK GHVV XSSOHYHOVHU L

HQ VRFLDO NRQWH[W� RFK XSSI\OOHU GlUPHG GHQQD VWXGLHV V\IWH �%U\PDQ 	 %HOO� ������ %U\PDQ

RFK %HOO ������ GHILQLHUDU HWW IDOO VRP HWW HQVNLOW I|UHWDJ� RFK VnOHGHV lU +	0 VWXGLHQV

IDOOI|UHWDJ RFK XWJnQJVSXQNW� (IWHUVRP GHQQD VWXGLH NRPPHU XQGHUV|ND OHJLWLPLWHWVVNDSDQGH

L YG�RUG |YHU WLG NRPPHU VWXGLHQV DQDO\V DY IDOOI|UHWDJHW +	0 DQWD HQ ORQJLWXG DQVDWV� (Q

ORQJLWXG IDOOVWXGLH lU GlUPHG Q|GYlQGLJ I|U DWW LGHQWLILHUD IHQRPHQHWV I|UlQGULQJ |YHU WLG

�%U\PDQ 	 %HOO ������

��� 8UYDO RFK LQVDPOLQJVPHWRG
, DYVQLWWHW QHGDQ UHGRYLVDV RFK PRWLYHUDV VWXGLHQV IDOOI|UHWDJ RFK YDO DY VWXGLHQV HPSLULVND

XWJnQJVSXQNW� bYHQ XUYDOVPHWRG RFK WLGVSHULRGHQ I|U HPSLULQ PRWLYHUDV�

����� 9DO DY IDOOI|UHWDJ
(QOLJW )O\YEMHUJ ������ lU IDOOVWXGLH HWW PHWRGRORJLVNW WLOOYlJDJnQJVVlWW VRP Sn HWW GHWDOMULNW

VlWW UHVXOWHUDU L HQ GMXSJnHQGH NXQVNDS RP GHW VWXGHUDGH IHQRPHQHW� *HQRP HQ IDOOVWXGLH

JHQHUHUDV NRQWH[WEHURHQGH NXQVNDS VRP VSHFLILNW lU J\QQVDPW QlU VWXGLHQ V\IWDU WLOO DWW

XWYHFNOD IHQRPHQHWV NXQVNDSVIlOW �)O\YEMHUJ� ������ $Y GHQQD DQOHGQLQJ XWJnU GHQQD VWXGLH

��



IUnQ +	0 VRP I|UHWDJ RFK IDOO� RFK NDQ VnOHGHV JHQHUHUD Q\ NXQVNDS LQRP

OHJLWLPLWHWVIHQRPHQHW L HQ QXWLGD VDPKlOOVNRQWH[W�

+	0 lU HWW I|UHWDJ VRP XQGHU nUHQ KDU XWI|UW IOHUD LQVDWVHU L V\IWH DWW I|UElWWUD VLQ

VRFLDOD KnOOEDUKHW �+	0 *URXS� ������ +	0 YDU HWW DY GH I|UVWD PRGHI|UHWDJHQ DWW

VDPDUEHWD PHG )1 *OREDO &RPSDFW ����� 6DPDUEHWHW LQQHElU DWW +	0 RFK )1 VHGDQ ����

KDU DUEHWDW PHG WLOOlPSQLQJHQ DY WLR SULQFLSHU LQRP UDPHQ I|U PlQVNOLJD UlWWLJKHWHU�

I|UElWWUDGH PLOM| RFK DUEHWVYLOONRU �+	0 *URXS� ������ 'HVVXWRP DUEHWDU +	0 L OLQMH PHG

,/2 �,QWHUQDWLRQHOOD DUEHWVRUJDQLVDWLRQHQ JUXQGOlJJDQGH SULQFLSHU RFK UlWWLJKHWHU L DUEHWHW�

RFK LQQHElU DWW +	0 NUlYHU DWW DOOD DIIlUVSDUWQHUV I|OMHU +	0�V KnOOEDUKHWVNUDY �+	0

*URXS� ������

7URWV DWW +	0 KDU HWW YlODUEHWDW KnOOEDUKHWVIRNXV� KDU GHW XQGHU VHQDUH nU XSSVWnWW

IOHUD NRQWURYHUVLHOOD LQFLGHQWHU NULQJ +	0�V SURGXNWLRQ� %ODQG DQQDW KDU SUREOHPDWLVND

DUEHWVI|UKnOODQGHQ� EDUQDUEHWH� H[SORDWHULQJ DY ELOOLJ DUEHWVNUDIW RFK OnJD O|QHU YDULW QnJUD DY

XSSWlFNWHUQD VRP LIUnJDVDWW +	0�V OHJLWLPLWHW �.lUQVWUDQG 	 $QGHUVVRQ cNHUEORP� ������

cU ���� RIIHQWOLJJMRUGHV RPlQVNOLJD DUEHWVYLOONRU RFK |YHUJUHSS DY IDEULNVDUEHWDUH L

.DPERGMDQVND IDEULNHU VRP YDU XQGHUOHYHUDQW|UHU WLOO +	0 �%%&� ������ 9LGDUH nU ����

DYVO|MDGHV GHW DWW NYLQQRU VRP DUEHWDU L IDEULNHU VRP OHYHUHUDU WLOO +	0 L %DQJODGHVK�

.DPERGMD� ,QGLHQ� ,QGRQHVLHQ RFK 6UL /DQND VRP� EOLYLW XWVDWWD N|QVEDVHUDW YnOG RFK KRW

�+RGDO� ������ 0HG DQOHGQLQJ DY EODQG DQQDW GHVVD KlQGHOVHU NRPPHU +	0 OLJJD WLOO JUXQG

I|U GHQQD VWXGLH� 'HWWD JHU P|MOLJKHW DWW VH KXU +	0 DQSDVVDU VLQ NRPPXQLNDWLRQ I|U DWW

VNDSD OHJLWLPLWHW L UHODWLRQ WLOO VLQ VRFLDOD NRQWH[W�

3n JUXQG DY DWW +	0 LGDJ GRPLQHUDU LQRP PRGHLQGXVWULQ KDU GH HQ EHW\GDQGH JOREDO

UROO LQRP VLQ EUDQVFK� 'lUI|U lU GHWWD I|UHWDJ DY VWRUW LQWUHVVH DWW VWXGHUD� PHG WDQNH Sn GHVV

LQYROYHULQJ L IOHUD NULVHU RP VRFLDOW DUEHWH VRP NDQ KD KDIW HIIHNW Sn GHVV OHJLWLPLWHW�

)RUWVlWWQLQJVYLV KDU VRFLDO KnOOEDUKHW HQ FHQWUDO UROO L GDJHQV PRGHLQGXVWUL� QnJRW VRP +	0

VWlQGLJW WDU VWlOOQLQJ NULQJ� 8W|YHU GHWWD lU +	0 HWW \WWHUVW VDPKlOOVUHOHYDQW I|UHWDJ Gn GH lU

HQ VWRU JOREDO DUEHWVJLYDUH� $WW GlUI|U VH KXU +	0 KDQWHUDU VRFLDO KnOOEDUKHW |NDU VWXGLHQV

UHOHYDQV XWLIUnQ HWW VDPKlOOVSHUVSHNWLY�

����� 9DO DY HPSLUL
'HW HPSLULVND PDWHULDOHW XWJnU IUnQ �� VW\FNHQ YG�RUG VRP LQJnU L +	0�V RIIHQWOLJJMRUGD

nUVUHGRYLVQLQJDU XQGHU SHULRGHQ nU ���������� cU ���� VRP XWJnQJVSXQNW L GDWDLQVDPOLQJHQ

PRWLYHUDV DY DWW +	0 nU ���� ODQVHUDGH GH I|UVWD SODJJHQ L ³+	0 &RQVFLRXV�&ROOHFWLRQ�

��



�+	0� ������ 'HWWD LQQHEDU DWW +	0 WRJ HWW DNWLYW YDO DWW EODQG DQQDW SULRULWHUD VRFLDO

KnOOEDUKHW \WWHUOLJDUH L VLQ SURGXNWLRQVYHUNVDPKHW� cU ���� YDU GlUDY nUHW GlU +	0

JHQRPI|UGH HWW VW|UUH KnOOEDUKHWVVNLIWH� YLONHW lYHQ YLVDU HWW Q\WW VlWW DWW XSSQn RUJDQLVDWRULVN

OHJLWLPLWHW� RFK PRWLYHUDU XUYDOVSHULRGHQ� 0nOLQULNWDG XUYDOVPHWRG lU YDQOLJW I|UHNRPPDQGH

LQRP NYDOLWDWLY IRUVNQLQJ RFK J|U GHW P|MOLJW DWW LGHQWLILHUD GDWD VRP lU VSHFLILNW UHODWHUDW WLOO

VWXGLHQV V\IWH �%U\PDQ� ������ (Q PnOLQULNWDG XUYDOVPHWRG I|U DWW DQDO\VHUD HPSLULQ IUnQ

���� IUDP WLOOV ���� lU GlUPHG UHOHYDQW I|U DWW In HQ ORQJLWXG KHOKHWVELOG DY I|UHWDJHWV

OHJLWLPLWHWVVNDSDQGH IUDP WLOO �����

)|U DWW GMXSJnHQGH DQDO\VHUD YDUMH YG�RUG RFK REVHUYHUD OHJLWLPLWHWVVNDSDQGH

NRPPXQLNDWLRQ EHURHQGH Sn VRFLDO NRQWH[W� JMRUGHV HWW VWUDWHJLVNW XUYDO� 9G�RUG VRP

SXEOLFHUDGHV nU ����� ���� OLJJHU VnOHGHV WLOO JUXQG I|U VWXGLHQV HPSLULVND PDWHULDO� $WW

DQDO\VHUD YDUMH nU P|MOLJJ|U LGHQWLILHUDQGHW DY KXU +	0 DUEHWDW PHG OHJLWLPLWHWVVNDSDQGH

|YHU WLG� 'HWWD VWUDWHJLVND XUYDO LQNOXGHUDU HQ UHOHYDQW PlQJG PDWHULDO I|U DWW LGHQWLILHUD

YLNWLJ LQIRUPDWLRQ RFK LQWH XQGHUE\JJD DQDO\VHQ Sn HQ EHJUlQVDG PlQJG HPSLUL�

��� $QDO\VPHWRG
, XQGHUV|NQLQJHQ DY GHW HPSLULVND PDWHULDOHW KDU HQ DEGXNWLY PHWRG DSSOLFHUDWV� (Q DEGXNWLY

DQVDWV GHILQLHUDV HQOLJW +MHUP� /LQGJUHQ 	 1LOVVRQ ������ VRP DWW Yl[OD IUDP RFK WLOOEDND

PHOODQ WHRUL RFK HPSLUL RFK I|UHNRPPHU RIWD L NYDOLWDWLY IRUVNQLQJ YLG XWUHGDQGHW DY VRFLDOD

IHQRPHQ� , XWUHGDQGHW DY HQ DEGXNWLY DQVDWV IUnQJnU IRUVNDUHQ WLGLJDUH WHRUHWLVND I|UNODULQJDU�

RFK OHGV GlUDY LQ L Q\D NUHDWLYD I|UNODULQJDU DY IHQRPHQHW �+MHUP� /LQGJUHQ 	 1LOVVRQ�

������ , OLQMH PHG YnU YHWHQVNDSVWHRUHWLVND XWJnQJVSXQNW KDU HQ DEGXNWLY DQVDWV WLOOlPSDWV

I|U DWW Sn HWW LQJnHQGH VlWW VWXGHUD RUJDQLVDWLRQVOHJLWLPLWHW RFK WLOOnWD Q\D YLQNODU RFK

WHRUHWLVND I|UNODULQJDU� 'lUDY NRPPHU GHQQD DQVDWV JH Q\D WHRUHWLVND LQIDOOVYLQNODU L

VNDSDQGHW DY RUJDQLVDWLRQHQVOHJLWLPLWHW L YG�RUG�

9LGDUH DQSDVVDGHV YnU DQDO\V HIWHU *RIIPDQV GUDPDWXUJLVND SHUVSHNWLY VRP Sn HWW

PLNURSHUVSHNWLY VWXGHUDU VRFLDOD LQWHUDNWLRQHU� YLONHW lU J\QQVDPW I|U YnU GMXSJnHQGH RFK

NYDOLWDWLYD VWXGLH� +	0�V KLVWRULVND RFK SDUDGR[DOD KnOOEDUKHWVDYVO|MDQGHQ EHWUDNWDGHV

HQOLJW GHQQD VWXGLH VRP HWW RUJDQLVDWRULVNW GUDPD GlU NRPPXQLNDWLRQHQ EOHY LQWUHVVDQW DWW

VWXGHUD� 9G�RUGHWV H[WHUQD NRPPXQLNDWLRQ NRSSODW WLOO GUDPDWXUJLQ� NRQVWUXHUDU GHQ

VXEMHNWLYD YHUNOLJKHWHQ GlU +	0 lU DNW|UHQ L IUDPWUlGDQGHW RFK LQWUHVVHQWHUQD lU

WHDWHUVFHQHQV SXEOLN PHG I|UYlQWQLQJDU Sn IUDPWUlGDQGHW �'X *D\ HW DO�� ������ (QOLJW GHW

��



GUDPDWXUJLVND SHUVSHNWLYHW NRP RUJDQLVDWLRQHQV VDPKlOOHOLJD RPJLYQLQJ VRP YG�RUGHQ

SXEOLFHUDV L� DWW V\PEROLVNW OLNQDV PHG WHDWHUVFHQHQ RFK KXU GHQ SnYHUNDV DY GHQ VRFLDOD

NRQWH[WHQ�

����� .YDOLWDWLY LQQHKnOOVDQDO\V
'HW HPSLULVND WH[WPDWHULDOHW VRP OLJJHU WLOO JUXQG I|U VWXGLHQ lU �� VW\FNHQ YG�RUG IUnQ

+	0� 6WXGLHQ V\IWDU Sn DWW VWXGHUD YlUGHULQJDUQD� DUJXPHQWHQ RFK I|UHVWlOOQLQJDUQD VRP

OLJJHU WLOO JUXQG I|U KXU YG�RUGHW lU XWIRUPDW RFK IRUPXOHUDW� (Q NYDOLWDWLY LQQHKnOOVDQDO\V

JHQRPI|UGHV Gn GHQQD PHWRG XQGHUV|NHU GHQ NRQWH[WXHOOD EHW\GHOVHQ DY WH[WHQ RFK GHVV

XQGHUOLJJDQGH V\PEROLVND YlUGHW L YG�RUGHQ �%U\PDQ 	 %HOO� ������ (QOLJW %U\PDQ RFK %HOO

������ lU HQ LQQHKnOOVDQDO\V GHQ IUlPVWD RFK ElVW OlPSDGH PHWRGHQ QlU WH[WGRNXPHQW VND

DQDO\VHUDV� 6WXGLHQV NYDOLWDWLYD LQQHKnOOVDQDO\V DQYlQGV GlUPHG I|U DWW LGHQWLILHUD GHW PHVW

YlVHQWOLJD XWGUDJHW L YnUW GDWDPDWHULDO�

0HG VWXGLHQV V\IWH L nWDQNH YDU HQ NYDOLWDWLY LQQHKnOOVDQDO\V OlPSOLJ I|U DWW VH KXU

NRQWH[W RFK V\PEROHU� XU HWW GUDPDWXUJLVNW SHUVSHNWLY� YDU DQYlQGEDUW I|U DWW YLVD VRFLDOW

DQVYDUVWDJDQGH RFK GlUPHG XSSQn OHJLWLPLWHW L UHODWLRQ WLOO VLQ SXEOLNV I|UYlQWQLQJDU� )|U DWW

\WWHUOLJDUH XSSQn V\IWHW WLOOlPSDGHV HQ NYDOLWDWLY DQVDWV I|U DWW GMXSJnHQGH I|UVWn YLNWHQ DY

NRPPXQLNDWLRQHQV LQYHUNDQ Sn OHJLWLPLWHW� 'HVVXWRP V\IWDU HQ LQQHKnOOVDQDO\V WLOO DWW

LGHQWLILHUD V\PEROLVND WHPDQ RFK YDQOLJW I|UHNRPPDQGH LQRP GUDPDWXUJLQV XWJnQJVSXQNW�

V\PEROLVN LQWHUDNWLRQLVP �&DUWHU 	 $OYDUDGR� ������ , HQ NYDOLWDWLY LQQHKnOOVDQDO\V lU GHW

lYHQ YDQOLJW I|UHNRPPDQGH DWW LGHQWLILHUD ODWHQW LQQHKnOO L IRUP DY V\PEROHU PHG

XQGHUOLJJDQGH EXGVNDS� 'HQQD V\PEROLVND NDWHJRULVHULQJ JnU lYHQ SDUDOOHOOW PHG GHQ

V\PEROLVND LQWHUDNWLRQLVPHQV JUXQGSULQFLSHU �%U\PDQ 	 %HOO� ������ 9LONHW PRWLYHUDU

VWXGLHQV PHWRGRORJLVND XWJnQJVSXQNW L UHODWLRQ WLOO V\IWHW�

����� .RGQLQJVSURFHVV
)|U DWW V\VWHPDWLVNW DQDO\VHUD YnUW HPSLULVND PDWHULDO SnE|UMDGHV SURFHVVHQ PHG DWW OlVD

LJHQRP DOOD YG�RUG� 'H IUDVHU RFK PHQLQJDU VRP HQEDUW NRPPXQLFHUDGH LQIRUPDWLRQ RP

+	0�V VRFLDOD KnOOEDUKHWVDUEHWH PDUNHUDGHV� 3n Vn VlWW JHQRPI|UGHV HQ NRGQLQJVSURFHVV

VRP GHW LQOHGDQGH LQQHKnOOVDQDO\WLVND YHUNW\JHW I|U DWW UHGXFHUD PDWHULDOHW RFK XSSWlFND

UHOHYDQWD RFK LQWUHVVDQWD XWWDODQGHQ �%U\PDQ 	 %HOO� ������

(IWHU GHQ I|UVWD UHGXFHULQJHQ OlVWHV YG�RUGHQ \WWHUOLJDUH I|U DWW JDUDQWHUD DWW LQJHW

UHOHYDQW UHVRQHPDQJ PLVVDWV RFK I|U DWW \WWHUOLJDUH EHDUEHWD LQIRUPDWLRQHQ �%UDXQ 	 &ODUNH�

������ 'HWWD YDU HQ FHQWUDO GHO L SURFHVVHQ Gn VWXGLHQ LQWUHVVHUDU VLJ I|U EXGVNDSHQ L WHPDQD

��



VRP LQWH DOOWLG lU XSSHQEDUD YLG I|UVWD DQEOLFN �6WHPOHU� ������ *HQRP GHQQD VWUXNWXUHUDGH

DQDO\VPHWRG ILFN YL HQ GMXSJnHQGH WRONQLQJ DY PDWHULDOHW� YLONHW YDU OlPSOLJW I|U VWXGLHQV

NYDOLWDWLYD DQVDWV �1HXHQGRUI� ������ 0HG KlQV\Q WLOO VWXGLHQV V\IWH RFK IRUVNQLQJVIUnJRU YDU

IHQRPHQHW RUJDQLVDWRULVN OHJLWLPLWHW VDPW VRFLDO KnOOEDUKHW L IRNXV QlU NRGHUQD UHGXFHUDGHV

RFK IRUPXOHUDGHV� 6nOHGHV UHGXFHUDGHV HQ PlQJG PDWHULDO VRP KDQGODGH RP NOLPDW� HNRQRPL

HOOHU HNRORJLVN KnOOEDUKHW I|U DWW |ND VWXGLHQV YDOLGLWHW L UHODWLRQ WLOO GHQ VRFLDOD GLPHQVLRQHQ

DY KnOOEDUKHWVNRPPXQLNDWLRQ� 6WXGHUDQGHW DY VDPWOLJD YG�RUG P\QQDGH XW L �� VW\FNHQ

NRGHU� 8SSVNDWWQLQJ DY PHGDUEHWDUH� EHP|WD NXQGHQV I|UYlQWQLQJDU� NXQGPHGYHWHQKHW�

+	0�V ELGUDJ WLOO VDPKlOOHW� LQWHUQ MlPVWlOOGKHW� KnOOEDU VDWVQLQJ� NRPPXQLNDWLRQ WLOO

NXQGHQ� YDUXPlUNHVE\JJDQGH� NDUULlUP|MOLJKHWHU I|U PHGDUEHWDUH� HPSDWL� SULVXWPlUNHOVH�

UlWWYLVD DUEHWVI|UKnOODQGH� KnOOEDUKHWVYLVLRQ� YlUQD RP LQWUHVVHQWHUQDV VlNHUKHW� SnYHUNDQ Sn

PHGDUEHWDUQD RFK LQWHUQDWLRQHOOD nWJlUGHU� (Q IUDPYl[DQGH NRGQLQJ XWDQ I|UXWEHVWlPGD

NDWHJRULHU EOHY VnOHGHV RSWLPDOW I|U DWW V\VWHPDWLVNW LQNOXGHUD DOOD UHOHYDQWD UHVRQHPDQJ

�6WHPOHU� ������ $SSOLFHUDQGHW DY HQ VnGDQ IOH[LEHO DQDO\VPHWRG P|MOLJJMRUGH VNDSDQGHW DY

Q\WlQNDQGH NRGHU XWDQ I|UXWIDWWDGH PHQLQJDU RP LQQHKnOOHW� RFK NXQGH \WWHUOLJDUH VWlUND

VWXGLHQV REMHNWLYLWHW�

1lVWD VWHJ L DQDO\VSURFHVVHQ YDU DWW WHPDWLVHUD VDPWOLJD NRGHU WLOO XQGHUOLJJDQGH

NDWHJRULHU I|U DWW VRUWHUD GHW UHGXFHUDGH PDWHULDOHW �%UDXQ 	 &ODUNH� ������ $WW NDWHJRULVHUD

HPSLUL IUnQ YG�RUGHQ VRP NRPPXQLFHUDGH RP VRFLDO KnOOEDUKHW YDU I|UVWD VWHJHW L

DQDO\VSURFHVVHQ I|U DWW LVROHUD UHOHYDQW LQIRUPDWLRQ VRP OHYGH XSS WLOO VWXGLHQV V\IWH� 6RFLDO

KnOOEDUKHW RFK OHJLWLPLWHW OnJ Sn Vn YLV WLOO JUXQG I|U NRGHUQD RFK GH WHPDQ I|U DWW Sn Vn YLV

W\GOLJJ|UD YDG PDWHULDOHW KDQGODGH RP� 9LG IRUPXOHULQJHQ DY WHPDQD� YDU GHW DY K|J SULRULWHW

DWW NRGHUQD Sn HWW EHW\GHOVHIXOOW VlWW VNXOOH NXQQD NRSSODV WLOO WHPDW PHQ lYHQ DYOlVDV XU HWW

GUDPDWXUJLVNW SHUVSHNWLY� 6nOHGHV IRUPXOHUDGHV WHPDQ DY HPSLULQ PHG YHWVNDSHQ RP DWW GH

LQWH VNXOOH V\IWD Sn VDPPD W\S DY NRGHU I|U DWW W\GOLJW XUVNLOMD GH ROLND UHVRQHPDQJHQ�

.RGQLQJVSURFHVVHQ DY YG�RUGHQ P\QQDGH XW L I\UD VW\FNHQ WHPDQ� DIIlUVXWYHFNOLQJ VRP UROO

Sn IURQWVWDJH� GUDPDWLVNW DQVYDUVWDJDQGH� HWW UlWWYLVW RFK HWLVNW IUDPWUlGDQGH� UHJLVVHUDG

|SSHQKHW� 9DUMH WHPD NRPPHU LQOHGQLQJVYLV DWW I|UNODUDV XQGHU YDUMH WHPDWLVN UXEULN L

DQDO\VHQ QHGDQ�

��



([HPSHO Sn HPSLUL IUnQ NRG WLOO WHPD �VH ELODJD ���

&LWDW .RG 7HPD

9L VDWVDU VWRUD UHVXUVHU RFK DUEHWDU DNWLYW I|U DWW ELGUD OnQJVLNWLJW WLOO
ElWWUH I|UKnOODQGHQ I|U PnQJD PlQQLVNRU L LQN|SVOlQGHUQD� IUDPI|U
DOOW L $VLHQ� 9L WDU HWW VRFLDOW RFK PLOM|PlVVLJW DQVYDU VRP SODFHUDU
+	0�V KnOOEDUKHWVDUEHWH L WlWHQ DY PRGHEUDQVFKHQ JOREDOW�

5lWWYLVD
DUEHWV�
I|UKnOODQGH

(WW UlWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

, GHW QlVWNRPPDQGH DQDO\WLVND VNHGHW� QlU WHPDQD VDWWHV L UHODWLRQ WLOO VDPWOLJD WHRUHWLVND

XWJnQJVSXQNWHU� DSSOLFHUDGHV *RIIPDQV GUDPDWXUJLVND WHRUL I|U DWW XWI|UD HQ GUDPDWXUJLVN

DQDO\V� $OOW NRGDW PDWHULDO RFK HPSLUL JHQRPJLFN HQ GUDPDWXUJLVN WRONQLQJ L UHODWLRQ WLOO

RUJDQLVDWRULVN OHJLWLPLWHW I|U DWW XSSI\OOD YnU YHWHQVNDSVWHRUHWLVND DQVDWV RFK V\IWH�

��� (WLVND |YHUYlJDQGHQ
7UDF\V ������ NULWHULHU I|U HQ YlO JHQRPI|UG NYDOLWDWLY IRUVNQLQJ� KDU WDJLWV L EHDNWDQGH L

GHQQD VWXGLH� )|U DWW ELEHKnOOD VWXGLHQV WURYlUGLJKHW RFK ELGUD WLOO VWXGLHQV NYDOLWHW KDU

WUDQVSDUHQV RFK VMlOYUHIOH[LYLWHW YDULW WYn SULQFLSHU VRP WDJLWV WLOO KlQV\Q XQGHU

IRUVNQLQJVSURFHVVHQ� &LWDWHQ KDU QRJJUDQW YDOWV XW I|U DWW HQGDVW EDVHUD DQDO\VHQ Sn UHOHYDQW

HPSLUL� 9LGDUH JHQRP DWW GHQQD VWXGLH UHGRJ|UD I|U DOOD EHVOXW RFK GRNXPHQWHUD

IRUVNQLQJVSURFHVVHQ VDPW GHVV XWPDQLQJDU RFK I|UlQGULQJDU VNDSDV HQ WUDQVSDUHQV VRP lU

DYJ|UDQGH I|U HQ WURYlUGLJ IRUVNQLQJ �7UDF\� ������

)|U DWW XSSQn YDOLGD WRONQLQJDU RFK DQDO\VHU L UHODWLRQ WLOO *RIIPDQV GUDPDWXUJL KDU

VMlOYUHIOH[LYLWHW KDIW HQ FHQWUDO UROO I|U DWW XQGYLND IHODNWLJW JUXQGDGH UHVRQHPDQJ� 'HW KDU

LQQHEXULW HQ LQWURVSHNWLY XWYlUGHULQJ DY HJQD I|UGRPDU RFK PRWLY� 'HWWD I|U DWW XQGYLND ELDV

RFK LVWlOOHW XSSQn HQ REMHNWLYLWHW REHURHQGH DY SHUVRQOLJD HUIDUHQKHWHU HOOHU nVLNWHU RP

I|UHWDJHW RFK GHVV KDQGOLQJDU �7UDF\� ������ <WWHUOLJDUH VMlOYUHIOH[LYLWHW WLOOlPSDGHV QlU

DQDO\VHQ JMRUGHV REHURHQGH DY YDUDQGUDV nVLNWHU� GHWWD I|U DWW YLGDUH XQGYLND VXEMHNWLYD

LQIDOOVYLQNODU�

��



�� $QDO\V

)|OMDQGH DYVQLWW NRPPHU DWW RPIDWWD HQ NYDOLWDWLY LQQHKnOOVDQDO\V DY +	0�V YG�RUG PHOODQ

nUHQ ���� RFK ����� 8QGHU YDUMH WHPD NRPPHU XWPlUNDQGH FLWDW IUnQ +	0�V YG�RUG DWW

V\QOLJJ|UDV� PHG V\IWH DWW W\GOLJW LQGLNHUD GHQ GUDPDWXUJLVND DQDO\VHQV XWJnQJVSXQNW�

$QDO\VHQ lU GLVSRQHUDG HQOLJW I\UD GUDPDWXUJLVND WHPDQ� DIIlUVXWYHFNOLQJ VRP UROO Sn

IURQWVWDJH� GUDPDWLVNW DQVYDUVWDJDQGH� HWW UlWWYLVW RFK HWLVNW IUDPWUlGDQGH� UHJLVVHUDG

|SSHQKHW� $QDO\VHQ UHGRJ|U O|SDQGH I|U VWXGLHQV HPSLULVND PDWHULDO I|U DWW VHGDQ DQDO\VHUD

GHW XWLIUnQ GHQ WHRUHWLVND UHIHUHQVUDPHQ� 6DPWOLJ HPSLULVN WRONQLQJ RFK DQDO\V DY IHQRPHQHW

RUJDQLVDWRULVN OHJLWLPLWHW L YG�RUGHQ XWJnU IUnQ *RIIPDQV GUDPDWXUJL�

��� $IIlUVXWYHFNOLQJ VRP UROO Sn IURQWVWDJH
$IIlUVXWYHFNOLQJ VRP UROO Sn IURQWVWDJH EHVNULYHU KXU +	0 DNWLYW XWYHFNODU RUJDQLVDWLRQHQ

I|U DWW IRUPD VLQ LPDJH VRP HQ XQLN RFK OHGDQGH DNW|U LQRP PRGHEUDQVFKHQ�

$IIlUVXWYHFNOLQJHQ UHSUHVHQWHUDU GH VFHQRJUDILVND I|UlQGULQJDU VRP VNHU LQRP +	0 I|U DWW

VNDSD HWW PHU H[DOWHUDQGH RFK XQGHUKnOODQGH IUDPWUlGDQGH Sn IURQWVWDJH I|U SXEOLNHQ�

$IIlUVXWYHFNOLQJHQ EOLU +	0�V GUDPDWXUJLVND WLOOYlJDJnQJVVlWW I|U DWW XSSI\OOD GHQ

GUDPDWXUJLVND G\QDPLN VRP SXEOLNHQ I|UYlQWQLQJDU VLJ� VDPW DWW UROOHQ DQYlQGV I|U DWW lQGUD

GHQ GUDPDWXUJLVND G\QDPLNHQ L IUDPWUlGDQGHW�

)UDPWLGHQV VRFLDOW KnOOEDUD IUDPWUlGDQGH

(Q DY GH IUDPWUlGDQGH UROOHUQD Sn IURQWVWDJH VRP LGHQWLILHUDV L YG�RUGHQ lU +	0�V

PnOVlWWQLQJDU RFK XWYHFNOLQJDU DY YHUNVDPKHW I|U DWW J|UD IUDPWUlGDQGHW PHU VRFLDOW KnOOEDUW�

(PSLULQ YLVDU Sn KXU DIIlUVXWYHFNOLQJ nUOLJHQ lU HWW DNWXHOOW WHPD L YG�RUGHQ RFK LQGLNHUDU

VnOHGHV KXU +	0�V IUDPWLGVYLVLRQHU InU NRQVHNYHQVHU Sn OHJLWLPLWHWVVNDSDQGHW�

$IIlUVXWYHFNOLQJHQ VRP UROO Sn IURQWVWDJH KDU GlUPHG NXQQDW WRONDWV VRP HWW

OHJLWLPLWHWVVNDSDQGH JUHSS� VRP lYHQ ELGUDU WLOO KXU WURYlUGLJW SXEOLNHQ XSSIDWWDU

IUDPWUlGDQGHW� 'HQQD UROO WDU VLJ H[HPSHOYLV XWWU\FN L I|OMDQGH XWGUDJ IUnQ YG�RUGHW �����

��



'HW VHQDVWH nUHWV XWYHFNOLQJ YLVDU DWW YL WDU VWHJ L UlWW ULNWQLQJ� 'HWWD�

L NRPELQDWLRQ PHG YnUD OnQJVLNWLJD LQYHVWHULQJDU RFK YnU DPELWL|VD

KnOOEDUKHWVDJHQGD� J|U DWW YL VHU OMXVW Sn IUDPWLGHQ RFK P|MOLJKHWHUQD

WLOO HQ SRVLWLY XWYHFNOLQJ I|U +	0�JUXSSHQ XQGHU PnQJD nU IUDP|YHU�

'HQQD W\S DY IRUPXOHULQJ KDU REVHUYHUDWV L PDMRULWHWHQ DY YG�RUGHQ RFK KDU

QDPQJHWWV JHQRP NRGHUQD KnOOEDUKHWVYLVLRQ RFK KnOOEDUD VDWVQLQJDU� 'HVVD NRGHU NDQ

NRSSODV WLOO NRPPXQLNDWLRQ RP VRFLDO KnOOEDUKHW PHG KMlOS DY 3DWULGJHV ������ GHILQLWLRQ

VRP LQQHIDWWDU DWW IRUPXOHUD HWW IUDPWLGVIRNXV L VLWW RUJDQLVDWRULVND KDQGODQGH� 0HG DQOHGQLQJ

DY DWW +	0 SUHVHQWHUDGH IUDPWLGVIRNXVHUDGH KnOOEDUKHWVYLVLRQHU RFK KnOOEDUKHWVVDWVQLQJDU L

I|UHWDJHWV DIIlUVXWYHFNOLQJ DOOD nU I|UXWRP ���� RFK ����� NDQ GHWWD XU HWW GUDPDWXUJLVNW

SHUVSHNWLY WRONDV VRP DWW +	0 LQWH EDUD VNDSDU VFHQHQV UDPYHUN I|U GHW SnJnHQGH

IUDPWUlGDQGHW RFK GHQ QXYDUDQGH VLWWDQGH SXEOLNHQ� +	0 VNDSDU lYHQ VFHQHQV UDPYHUN I|U

LQWHUDNWLRQHQ PHOODQ VFHQHQ RFK GHQ IUDPWLGD SXEOLNHQ VRP NRPPHU VH Sn VFHQIUDPWUlGDQGHW

L IUDPWLGHQ �*RIIPDQ� ������ 6nOHGHV VNDSDV I|UYlQWQLQJDU I|U YDG SXEOLNHQ NDQ I|UYlQWD VLJ

DWW VH Sn VFHQ QlVWD JnQJ GH VHU +	0�V IUDPWUlGDQGH VDPW VN\GGDU GH SRVLWLYD

DVVRFLDWLRQHUQD WLOO +	0 VRP IUDPWLGD DNW|U�

, GUDPDWXUJLVND WHUPHU VNHU I|OMDNWOLJHQ HQ LQWU\FNVVW\UQLQJ GlU EnGH QXWLGD RFK

IUDPWLGD LQWU\FN UDPDV LQ KRV SXEOLNHQ XU HQ SRVLWLY EHPlUNHOVH� 'HQQD IUDPWLGD LQUDPQLQJ

DY SXEOLNHQV LQWU\FN E|U GlUHPRW EDODQVHUDV PHG KXU +	0�V IUDPWLGD IUDPWUlGDQGH NRPPHU

XWVSHODV� $WW LQWU\FNVVW\UD SXEOLNHQ JHQRP DWW JDUDQWHUD HQ OMXV IUDPWLG RFK HQ SRVLWLY

XWYHFNOLQJ NDQ YDUD ULVNDEHOW� PHG WDQNH Sn VYnULJKHWHQ DWW I|UXWVH VW|UQLQJDU VRP

IUDPWUlGDQGHWV UROOHU NDQ GUDEEDV DY� (WW |YHUGULYHW IRNXV Sn KXU IUDPWUlGDQGHW SRUWUlWWHUDV

Sn IURQWVWDJH NDQ UHVXOWHUD L EULVWDQGH IRNXV Sn GH IDNWLVND KDQGOLQJDUQD� c HQD VLGDQ

IUDPVWlOOHU +	0 HWW SRVLWLYW RFK XQGHUKnOODQGH IUDPWUlGDQGH� PHQ n DQGUD VLGDQ ULVNHUDU

SXEOLNHQ DWW OlPQD WHDWHUQ XWDQ YLGDUH NRPSHWHQV RP YDG +	0 IDNWLVNW NRPPHU WD WLOO I|U

nWJlUGHU� 6nOHGHV NDQ HQ DOOGHOHV I|U RSWLPLVWLVN LQWU\FNVVW\UQLQJ OHGD WLOO DWW SXEOLNHQ

XSSIDWWDU HQ EULVWDQGH lNWKHW Gn UROOHQ WLOOlPSDV DOOGHOHV I|U GLVFLSOLQHUDW� XWDQ DWW EDODQVHUD

HQ UHDOLVWLVN ELOG DY YDG IUDPWUlGDQGHW L IUDPWLGHQ KDU P|MOLJKHW DWW HUEMXGD�

9LGDUH NDQ NRPPXQLNDWLRQHQ RP GH SODQHUDGH LQVDWVHUQD Sn IURQWVWDJH lYHQ YDUD

WHFNHQ Sn YDG VRP SnJnU Sn +	0�V EDFNVWDJH� .RPPXQLNDWLRQHQ RP +	0�V

KnOOEDUKHWVIUDPWLG NDQ V\PEROLVNW LQGLNHUD Sn DWW +	0�V JHQHUDOUHSHWLWLRQ SnJnU EDFNVWDJH�

LQI|U QlVWNRPPDQGH IUDPWUlGDQGH I|U SXEOLNHQ� 3XEOLNHQ NDQ H[HPSHOYLV WROND GHQQD

��



IUDPWLGD SRVLWLYD XWYHFNOLQJ VRP NRPPDQGH VDWVQLQJDU� NROOHNWLRQHU HOOHU VDPDUEHWHQ VRP

NRPPHU LQJn L IUDPWUlGDQGHW Sn IURQWVWDJH LQRP HQ VQDU IUDPWLG� RFK GlUPHG VNDSD

OHJLWLPLWHW JHQRP SnYLVDQGHW DY GHQQD YLVLRQ L OLQMH PHG I|UYlQWQLQJDUQD� (Q WRONQLQJ EOLU WLOO

I|OMG GlUDY DWW +	0 LQI|UOLYDU VLQ RSWLPLVWLVND UROO Sn IURQWVWDJH JHQRP DWW WUR Sn HQ OMXV

IUDPWLG RFK NDQ Vn lYHQ LQWU\FNVVW\UD IUDPWUlGDQGHW WLOO DWW GHW GUDPDWXUJLVNW lU Sn YlJ PRW

HWW O\FNOLJW VOXW�

6WUlYDQ HIWHU HWW KnOOEDUW IUDPWUlGDQGH

+	0 NRPPXQLFHUDU RP KXU GHUDV KnOOEDUKHWVYHUNVDPKHW XU HWW VW|UUH RFK OnQJVLNWLJW

SHUVSHNWLY EnGH J\QQDU YlUOGHQ RFK I|UHWDJHWV IUDPJnQJDU� cUOLJ PnOVlWWQLQJ RFK

IRUPXOHUDGH KnOOEDUKHWVYLVLRQHU NRPPXQLFHUDV L �� DY �� YG�RUG� RFK EOLU VnOHGHV

GUDPDWXUJLVND PHWDIRUHU I|U HQ LGHDOLVHUDQGH VWUlYDQ PRW DWW IUDPVWlOODV RFK GULYD HQ ElWWUH

YHUNVDPKHW L EUDQVFKHQV WRSSVNLNW� (QOLJW GHQQD XSSIDWWQLQJ XSSQnV lYHQ VWUDWHJLVN

OHJLWLPLWHW JHQWHPRW VLQD NRQNXUUHQWHU� RFK NDQ WLOOI|OMG GlUDY SnYLVD VLQ SRVLWLYW

LQWU\FNVVW\UGD YHUNVDPKHW WLOO SXEOLNHQ �6XFKPDQ� ������ 'HQQD KnOOEDUKHWVVWUlYDQ LOOXVWUHUDV

L GHW I|OMDQGH FLWDWHW IUnQ YG�RUGHW �����

-DJ WURU DWW I|UHWDJ VRP WDU DQVYDU I|U PlQQLVNRU RFK PLOM| NRPPHU

DWW EOL GH PHVW IUDPJnQJVULND Sn VLNW� 9L YLOO IRUWVlWWD DWW Yl[D RFK

ELGUD SRVLWLYW WLOO YlUOGHQ� QX RFK I|U NRPPDQGH JHQHUDWLRQHU RFK

GlUI|U lU KnOOEDUKHW HQ GHO DY +	0�V DIIlUVLGp RFK LQWHJUHUDW L YnU

YHUNVDPKHW�

'HWWD FLWDW W\GOLJJ|U KXU +	0 KDU VRP YLVLRQ RFK GULYNUDIW DWW YDUD EODQG GH VWDUNDVWH

LQRP EUDQVFKHQ LQRP H[� VRFLDO KnOOEDUKHW� 'HQ VWUlYDQ VRP +	0 NRPPXQLFHUDU NDQ

UHODWHUDV WLOO *RIIPDQV EHVNULYQLQJ DY KXU HQ LGHDOLVHULQJ NDQ V\QOLJJ|UDV� DWW HIWHUOLNQD GH

K|JUH VDPKlOOVNODVVHUQD RFK HQ VWUlYDQ DWW WD VLJ K|JUH XSS L VDPKlOOVVWHJHQ �*RIIPDQ�

������ , HQ RUJDQLVDWRULVN NRQWH[W NDQ GHWWD WRONDV VRP DWW +	0 VWUlYDU PRW DWW Qn K|MGHUQD

LQRP EUDQVFKHQ PHG DPELWLRQHQ RP DWW VWUlYD HIWHU IUDPJnQJ LQRP KnOOEDUKHW� , HQ

PRGHUQDUH NRQWH[W lQ YDG *RIIPDQ YHUNDGH LQRP� EOLU +	0�V VRFLDOW KnOOEDUD

DIIlUVXWYHFNOLQJ HWW YHUNW\J I|U DWW PHWDIRULVNW NOlWWUD Sn VDPKlOOHWV PRUDOLVND VWHJH LQRP

VRFLDO KnOOEDUKHW� 9LGDUH NDQ *RIIPDQV LGHDOLVHULQJVVWUDWHJL DSSOLFHUDV L HQ PRGHUQDUH VRFLDO

NRQWH[W VRP LQWH DQVSHODU Sn VDPKlOOHWV KLVWRULVND NODVVDPKlOOH� 2PIDWWQLQJHQ DY +	0�V

NRPPXQLNDWLRQ RP VRFLDO KnOOEDUKHW NDQ YLGDUH UHJOHUD KXU K|J PRUDOLVN NODVV +	0

��



SODFHUDV LQRP� L UHODWLRQ WLOO VLQD NRQNXUUHQWHU� $WW NOlWWUD WLOO EUDQVFKHQV WRSSVNLNW NDQ lYHQ

V\PEROLVNW OLNQDV PHG GHQ PRUDOLVND NODVV VRP +	0 VWUlYDU HIWHU QlU GH NRPPXQLFHUDU RP

VLQD PnO RFK YLVLRQHU�

*HQRP DWW +	0 VRP DNW|U NOlWWUDU Sn GHQ PRUDOLVND VWHJHQ JHQRP VLWW VRFLDOD

KnOOEDUKHWVDUEHWH� NDQ +	0 lYHQ LQWD HQ VWDUNDUH UROO XU EUDQVFKHQV SHUVSHNWLY� (WW WURYlUGLJW

IUDPWUlGDQGH PHG HQ K|J PRUDOLVN NODVV NDQ L VLQ WXU lYHQ OHGD WLOO HQ NROOHNWLY

LQWU\FNVVW\UQLQJ GlU +	0 LQWDU HQ UROO VRP HQ NROOHNWLY DNW|U LQRP PRGHEUDQVFKHQ�

'HQ H[WHUQD SXEOLNHQ� EHVWnHQGH DY DQGUD NROOHNWLYD DNW|UHU L EUDQVFKHQ� DQSDVVDU VLJ VnOHGHV

HIWHU +	0�V IUDPWUlGDQGH RFK VlWW DWW SRUWUlWWHUD VLQD UROOHU Sn IURQWVWDJH� +	0 VRP

NROOHNWLY DNW|U JHQRPI|U GlUPHG HQ NROOHNWLY LQWU\FNVVW\UQLQJ RFK NDQ XU HWW VW|UUH

SHUVSHNWLY XSSPXQWUD EUDQVFKHQV LQLWLDWLYWDJDQGH DWW XWYHFNODV WLOO PHU VRFLDOW KnOOEDU�

)URQWVWDJH EDVHUDW Sn PDUNQDGHQV EHKRY

*HQRP DWW +	0 LQWURGXFHUDU Q\D LQLWLDWLY RP VRFLDO KnOOEDUKHW VRP HQ YlVHQWOLJ UROO Sn

VFHQHQ� lU GHW I|OMDNWOLJHQ HWW H[HPSHO Sn 6XFKPDQV ������ VWUDWHJLVND WLOOYlJDJnQJVVlWW I|U

DWW VNDSD OHJLWLPLWHW� +	0�V DQSDVVQLQJ WLOO RPJLYQLQJHQ W\GHU Sn OHJLWLPLWHWVVNDSDQGH QlU

GH NRPPXQLFHUDU KXU GH KDU LGHQWLILHUDW PDWHULHOOD EHKRY RFK GlUHIWHU XSSI\OOHU GHVVD L VLQ

YHUNVDPKHW� $WW DQYlQGD DIIlUVXWYHFNOLQJ VRP HQ OHJLWLPLWHWVVNDSDQGH UROO Sn IURQWVWDJH NDQ

LOOXVWUHUDV PHG I|OMDQGH XWGUDJ IUnQ YG�RUGHW �����

9L YLOO DWW DOO +	0�V YHUNVDPKHW VND GULYDV Sn HWW VlWW VRP lU

HNRQRPLVNW� VRFLDOW RFK PLOM|PlVVLJW KnOOEDUW� RFK YL IRUWVlWWHU DWW

MREED LQWHQVLYW PHG KnOOEDUKHWVIUnJRU LQRP PnQJD ROLND RPUnGHQ�

'lUI|U DUEHWDU YL RFNVn GDJOLJHQ PHG DWW HUEMXGD YnUD NXQGHU |NDG

KnOOEDUKHW L DOOD YnUD NROOHNWLRQHU� +	0 &RQVFLRXV lU QDPQHW Sn

YnUW DUEHWH I|U HQ PHU KnOOEDU IUDPWLG LQRP PRGH�

cU ���� NRPPXQLFHUDGHV GHW I|U I|UVWD JnQJHQ L YG�RUGHW RP ODQVHULQJHQ DY

&RQVFLRXV &ROOHFWLRQ VRP VNHGGH nU ����� .RPPXQLNDWLRQHQ DY ODQVHULQJHQ W\GOLJJ|U YLGDUH

6XFKPDQV ������ VWUDWHJL GlU RUJDQLVDWLRQHQ DQSDVVDU VLJ WLOO PDUNQDGHQV EHKRY� I|U DWW VNDSD

OHJLWLPLWHW� 'HWWD NRQFHSW UHSUHVHQWHUDU 6XFKPDQV EHKRY DY VWUDWHJLVN RFK LQVWLWXWLRQHOO

OHJLWLPLWHW Gn +	0 EnGH VWlUNHU VLJ VMlOYD JHQWHPRW NRQNXUUHQWHU VnYlO VRP GHW PDUNHUDU

GHUDV PRUDOLVND VWlOOQLQJVWDJDQGH WLOO KnOOEDUKHW L OLQMH PHG VDPKlOOHWV QRUPHU� 9LGDUH HQOLJW

GUDPDWXUJLQ NDQ GHWWD WRONDV VRP HQ VSHJOLQJ DY SXEOLNHQV I|UYlQWQLQJDU �*RIIPDQ� ������

��



7URWV DWW GHW NRPPXQLFHUDV RP HQ WLG HIWHU ODQVHULQJHQ� EOLU NROOHNWLRQHQ HQ LQGLNDWRU Sn HQ

DIIlUVXWYHFNOLQJ I|U DWW XSSI\OOD VDPKlOOHWV |NDGH NUDY RFK PHGYHWHQKHW Sn KnOOEDUW PRGH� ,

OLQMH PHG 'HHJDQ 	 8QHUPDQ ������� VNHU GHW W\GOLJD DQSDVVQLQJDU HIWHU VDPKlOOHWV

XWYHFNOLQJ I|U DWW Sn Vn YLV EnGH XSSQn OHJLWLPLWHW RFK SXEOLNHQV I|UYlQWQLQJDU VRP \WWHUOLJDUH

I|UHQDU IHQRPHQHQ GUDPDWXUJL RFK OHJLWLPLWHW� 'HQ DIIlUVXWYHFNOLQJHQ VRP VNHU EOLU GlUPHG

+	0�V WLOOYlJDJnQJVVlWW I|U DWW XSSI\OOD IURQWVWDJHUROOHQ PHG V\IWHW DWW OHYD XSS WLOO VRFLDOD

I|UYlQWQLQJDU RFK XWYHFNOD VLQ VMlOYELOG JHQWHPRW VLQ SXEOLN�

, HQOLJKHW PHG DWW IUDPVWlOOD VLJ VRP DWWUDNWLY Sn IURQWVWDJH� NDQ NRPPXQLNDWLRQHQ

RP &RQVFLRXV &ROOHFWLRQ \WWHUOLJDUH W\GD Sn HWW YHUNW\J I|U GUDPDWXUJLVN LQWU\FNVVW\UQLQJ

�*RIIPDQ� ������ 'HWWD Q\D PRGHNRQFHSW YLVDU YLGDUH Sn KXU +	0 WURJHW I|UKnOOHU VLJ WLOO VLQ

DQJLYQD UROO Sn IURQWVWDJH� *HQRP DWW UROOHQV IDVDG ELEHKnOOV� VNDSDV lYHQ VWDUNDUH

I|UYlQWQLQJDU Sn IUDPWUlGDQGHWV LQUDPQLQJDU Sn JUXQG DY UROOHQV XSSYLVDGH GLVFLSOLQ� c HQD

VLGDQ NDQ GHWWD XU HWW OHJLWLPLWHWVSHUVSHNWLY YDUD SRVLWLYW I|U DWW OHYD XSS WLOO VDPKlOOHWV

I|UYlQWQLQJDU� c DQGUD VLGDQ� XU HWW GUDPDWXUJLVNW SHUVSHNWLY� EHW\GHU K|JD I|UYlQWQLQJDU� PHU

DWW OHYD XSS WLOO Sn VFHQHQ� 'HWWD NDQ PHG DQGUD RUG I|UVYnUD SURFHVVHQ DWW VWlQGLJW ELEHKnOOD

UROOHQV PDVN� Gn PLQVWD OLOOD PRUDOLVND IHOVWHJ IUnQJnU I|UYlQWQLQJDUQD PHU GUDPDWLVNW� 3n Vn

YLV ULVNHUDU +	0 lYHQ DWW VNDSD VW|UUH GUDPDWXUJLVND NXUYRU L IUDPWUlGDQGHW RP UROOHQ LQWH

WURJHW HIWHUI|OMV� RFK GlUPHG IUnQJn SXEOLNHQV I|UYlQWQLQJDU Sn UROOHQ EHW\GOLJW PHU� 9LGDUH L

WHUPHU DY (LVHQEHUJV ������ VWUDWHJLVND DPELJXLWHW� KDGH GHW L VnGDQD LGHDOLVHUDGH

I|UKnOODQGHQ n HQD VLGDQ YDULW J\QQVDPW DWW WLOOlPSD HQ GUDPDWXUJLVN DPELJXLWHW Sn VFHQ I|U

DWW LQWH VNDSD HQ DOOGHOHV I|U VYnUXSSQnHOLJ ELOG DY IUDPWUlGDQGHW� c DQGUD VLGDQ KDGH HWW PHU

WYHW\GLJW QDUUDWLY HYHQWXHOOW UHVXOWHUDW L HQ I|UVYDJDG WUDQVSDUHQV RFK ULVNHUDW HQ PLQVNDG

OHJLWLPLWHW I|U +	0�V KnOOEDUKHWVDUEHWH� 'HQQD GUDPDWXUJLVND DPELJXLWHW DQDO\VHUDV YLGDUH L

DYVQLWW ��� 5HJLVVHUDG |SSHQKHW�

��� 'UDPDWLVNW DQVYDUVWDJDQGH
(WW W\GOLJW WHPD VRP LGHQWLILHUDGHV L YG�RUGHQ lU ³'UDPDWLVNW DQVYDUVWDJDQGH´� (WW

GUDPDWLVNW DQVYDUVWDJDQGH JHQWHPRW VLQ SXEOLN UHSUHVHQWHUDU GHQ NRPPXQLNDWLRQ VRP

DQW\GHU DWW +	0 J|U LQVDWVHU I|U DWW Sn HWW VRFLDOW VlWW I|UElWWUD I|UXWVlWWQLQJDU I|U GHUDV

DQVWlOOGD� PHGDUEHWDUH RFK NXQGHU�

��



7HDPHWV VDPVSHO Sn VFHQHQ

6DPWOLJD YG�RUG ����������� YLVDU KXU +	0 SULRULWHUDU VLQD PHGDUEHWDUH RFK GHW LQWHUQD

I|UWURHQGHW� +	0 JHQRPV\UDU VLWW IUDPWUlGDQGH Sn VFHQ PHG HWW GUDPDWLVNW DQVYDUVWDJDQGH

I|U KXU EnGH SXEOLNHQ WRONDU IUDPWUlGDQGHW RFK KXU UROOHUQD EHKDQGODV Sn VFHQHQ� 9G�QV

NRPPXQLNDWLRQ RP +	0�DQGDQ �+	06�V LQWHUQD YlUGHJUXQG� RFK GHW LQWHUQD

EHO|QLQJVSURJUDPPHW� VRP LQWHUQ SROLF\� YLVDU Sn QlUD VDPPDQNRSSOLQJDU PHG VNDSDQGHW DY

HWW OHJLWLPW RFK WURYlUGLJW IUDPWUlGDQGH Sn VFHQ I|U SXEOLNHQ� 9G�Q XWWU\FNHU GHWWD

DQVYDUVWDJDQGH Sn IURQWVWDJH QHGDQ�

)|U DWW XSSPXQWUD GHUDV OnQJVLNWLJD HQJDJHPDQJ RFK YLVD YnU

XSSVNDWWQLQJ VWDUWDGH YL ���� HWW OnQJVLNWLJW EHO|QLQJVSURJUDP� +	0

,QFHQWLYH 3URJUDP� 3URJUDPPHW RPIDWWDU DOOD PHGDUEHWDUH HQOLJW

VDPPD JUXQGSULQFLSHU� RDYVHWW O|QHQLYn� SRVLWLRQ RFK nOGHU�

, VH[ DY WUHWWRQ YG�RUG ��������� NRPPXQLFHUDV +	0�V HQJDJHPDQJ I|U DWW

SULRULWHUD LQWHUQ MlPOLNKHW� L HQOLJKHW PHG 3DWULGJHV ������ I|UNODULQJ DY VRFLDO KnOOEDUKHW� 9L

KDU IXQQLW DWW NRPPXQLNDWLRQHQ RP +	0 ,QFHQWLYH 3URJUDP VNDSDU HWW OHJLWLPW IUDPWUlGDQGH

Sn VFHQ XWLIUnQ WYn DVSHNWHU� 7LOO DWW E|UMD PHG lU EHO|QLQJVSURJUDPPHW RFK +	0�DQGDQ WYn

VWUDWHJLVND YHUNW\J I|U DWW XSSQn LQWHUQ MlPOLNKHW� .RPPXQLNDWLRQHQ RP +	0�V EDFNVWDJH

Sn IURQWVWDJH EOLU Q\D VFHQRJUDILVND YHUNW\J VRP W\GHU Sn +	0�V I|UV|N DWW IRUPD SXEOLNHQV

XSSIDWWQLQJ RFK EHKnOOD OHJLWLPLWHW HQOLJW 2¶'RQRYDQ ������� 9G�V NRPPXQLNDWLRQ RP

LQWHUQD SURFHVVHU VNDSDU HQ NlQVOD DY DWW PHGDUEHWDUQDV UlWWLJKHWHU SULRULWHUDV RFK HWW

|PVHVLGLJW I|UWURHQGH ELOGDV� , GUDPDWXUJLVND WHUPHU NDQ GHWWD EHVNULYDV VRP HWW VlWW DWW

XSSQn HWW MlPVWlOOW VDPDUEHWH Sn VFHQHQ RFK VRP YLGDUH W\GHU Sn SULRULWHULQJHQ DY WHDPHW VRP

VNnGHVSHODUH Sn VFHQ� 5ROOHUQD Sn VFHQHQ XQGYLNHU GlUPHG DWW VNDSD LQWHUQD VSOLWWULQJDU RFK

LVWlOOHW XSSQnV HWW V\QNDW RFK JRWW IUDPWUlGDQGH PHG HWW HQKHWOLJW WHDP Sn IURQWVWDJH�

.RQVHNYHQVHQ DY HWW YlOIXQJHUDQGH WHDP Sn VFHQHQ OHGHU RVV LQ Sn GHQ DQGUD DVSHNWHQ VRP

SnYHUNDV DY KXU +	0V IUDPWUlGDQGH SRUWUlWWHUDV OHJLWLPW� QlPOLJHQ SXEOLNHQV XSSIDWWQLQJ� ,

HQOLJKHW PHG *RIIPDQ ������ NUlYV HWW VDPDUEHWDQGH WHDP I|U DWW SXEOLNHQ VND NXQQD WROND

IUDPWUlGDQGHW VRP WURYlUGLJW� 7URYlUGLJKHWHQ EOLU VnOHGHV DY VWRU YLNW QlU SXEOLNHQ VND VH

+	0 VRP OHJLWLPD VRP EnGH DUEHWVJLYDUH RFK PRGHI|UHWDJ� .RQVHNYHQVHQ DY DWW UROOHUQD Sn

VFHQHQ IUDPVWlOOV VRP HWW V\QNDW WHDP EOLU DWW UROOHUQD EHKnOOHU VLQD PDVNHU VDPW EHKnOOHU YG�V

GUDPDWXUJLVND DQVYDUVWDJDQGH NULQJ VRFLDO KnOOEDUKHW YLG LQWHUQ MlPVWlOOGKHW �*RIIPDQ�

������ )DNWXPHW DWW +	0 NDQ WRONDV VRP OHJLWLPD lU GlUDY� L HQOLJKHW PHG EnGH 0HDG RFK

��



*RIIPDQ� HQ SURGXNW DY LQWHUDNWLRQHQ PHOODQ UROOHUQD L GHW YlOIXQJHUDQGH WHDPHW RFK

SXEOLNHQ�

7HDPSUHVWDWLRQHQV XSSVNDWWQLQJ

+	0 NRPPXQLFHUDU L VDPWOLJD YG�RUG ��������� ³8SSVNDWWQLQJ DY PHGDUEHWDUQD´ VRP

YLVDU Sn YG�QV VWROWKHW RFK XSSVNDWWQLQJ |YHU nUHWV LQWHUQD SUHVWDWLRQHU� 'HWWD EOLU HQ

GUDPDWXUJLVN V\PERO I|U DWW YG�Q VHU PHGDUEHWDUQDV SUHVWDWLRQHU VRP KHGHUYlUGD� 'lUPHG

XSSI\OOV *RIIPDQV NUDY I|U HWW LGHDOW IURQWVWDJHIUDPWUlGDQGH GlU VRFLDOD P|WHQ Sn IURQWVWDJH

NUlYHU NlQVORU� XSSYLVDQGH DY VWROWKHW RFK lUD I|U SXEOLNHQ �*RIIPDQ� ������ 8SSVNDWWQLQJ DY

PHGDUEHWDUQD Sn IURQWVWDJH H[HPSOLILHUDV JHQRP QHGDQVWnHQGH XWGUDJ IUnQ YG�RUGHW �����

9nU YLNWLJDVWH VW\UND RFK WLOOJnQJ lU YnUD HQJDJHUDGH PHGDUEHWDUH

RFK YnU XQLND I|UHWDJVNXOWXU� -DJ YLOO SDVVD Sn DWW WDFND DOOD NROOHJRU

L +	0�JUXSSHQ UXQW RP L YlUOGHQ I|U HWW IDQWDVWLVNW HQJDJHPDQJ

XQGHU nUHW� 9L KDU RWUROLJW GXNWLJD WHDP Sn DOOD YnUD PDUNQDGHU VRP

P|WHU NXQGHUQD YDUMH GDJ RFK KHOD WLGHQ MREEDU I|U DWW JH NXQGHUQD

ElVWD YlUGH I|U SHQJDUQD�

0HG HWW GUDPDWXUJLVNW V\QVlWW Sn XSSVNDWWQLQJHQ DY PHGDUEHWDUQD NDQ GHQQD

XSSVNDWWQLQJ V\PEROLVNW UHSUHVHQWHUD GHQ UHVSHNW VRP *RIIPDQ ������ DQVHU YDUD DY \WWHUVWD

YLNW Sn IURQWVWDJH� 'HWWD EOLU HWW VlWW DWW nWHUVSHJOD HWW JRWW LQWU\FN Sn +	0 VRP DNW|U RFK

VNDSD OHJLWLPLWHW� 3n Vn YLV XQGYLNV lYHQ VW|UQLQJDU Sn VFHQHQ� L IRUP DY HWW VSOLWWUDW WHDP XWDQ

HWW |PVHVLGLJW I|UWURHQGH� VRP NDQ ULVNHUD DWW J|UD HWW LFNH WURYlUGLJW IUDPWUlGDQGH I|U

SXEOLNHQ� *HQRP DWW XSSYLVD WDFNVDPKHW RFK XSSVNDWWQLQJ NDQ GHWWD lYHQ VHV VRP HQ

LQWU\FNVVW\UQLQJVWHNQLN GlU DNW|UHQ YLOO VNDSD HQ SRVLWLY ELOG DY +	0 VRP DUEHWVSODWV�

DUEHWVJLYDUH RFK DY GHW LQWHUQD NOLPDWHW RFK Sn Vn YLV EHKnOOD OHJLWLPLWHW� 'HW EOLU GlUPHG HWW

GUDPDWXUJLVNW VlWW DWW SnYLVD KXU PHGDUEHWDUQD XSSVNDWWDV Sn IURQVWDJHQ VDPW VWlUND GHQ

VWUDWHJLVND OHJLWLPLWHWHQ JHQRP DWW SnYLVD LQWHUQD NRQNXUUHQVI|UGHODU �6XFKPDQ� ������

'lUHPRW EOLU GHW SUREOHPDWLVNW DWW GUD VOXWVDWVHQ NULQJ RP GHWWD lYHQ NRPPXQLFHUDV Sn

EDFNVWDJH I|U DWW PRWLYHUD PHGDUEHWDUQD� (OOHU RP GHW HQGDVW DQYlQGV I|U H[WHUQ

LQWU\FNVVW\UQLQJ I|U DWW IUDPWUlGDQGHW VND XSSVNDWWDV DY SXEOLNHQ"

��



8SSYLVDQGHW DY VWDWXVV\PEROHU Sn IURQWVWDJH

, YG�RUGHQ ����� ����� ���� RFK ���� NRPPXQLFHUDGH +	0�V YG RP GHUDV JOREDOD

SULVXWPlUNHOVHU I|U VLWW VRFLDOD KnOOEDUKHWVDUEHWH� WUDQVSDUHQV RFK KnOOEDUW DQVYDUVIXOOD

YHUNVDPKHW� 8WPlUNHOVHUQD UHSUHVHQWHUDU VnOHGHV V\PEROHU I|U DWW SnPLQQD RP WLGLJDUH

O\FNDGH I|UHWDJVLQVDWVHU RFK EOLU L HQOLJKHW PHG 2¶'RQRYDQ ������ HQ VWUDWHJL I|U DWW EHKnOOD

VLQ OHJLWLPLWHW�

%ODQG DQQDW ILFN +	0 XQGHU ���� WD HPRW XWPlUNHOVHQ ´)DLUQHVV

$ZDUG´ DY *OREDO )DLUQHVV ,QLWLDWLYH� 2FK I|U IMlUGH nUHW L I|OMG

XWQlPQGHV +	0 DY (WKLVSKHUH ,QVWLWXWH WLOO HWW DY YlUOGHQV PHVW

HWLVND I|UHWDJ�

1lU +	0 NRPPXQLFHUDU RP VLQD XWPlUNHOVHU WLOOlPSDV lYHQ 2¶'RQRYDQV VWUDWHJL I|U

DWW EHKnOOD OHJLWLPLWHW JHQRP DWW XQGHUVWU\ND WLGLJDUH IUDPJnQJDU VDPW DWW XWLIUnQ HQ

GUDPDWXUJLVN WRONQLQJ� VNHU HWW XSSYLVDQGH DY KHGHUYlUGD SUHVWDWLRQHU �*RIIPDQ� ������

+	0 SnPLQQHU GlUDY VLQ SXEOLN RP YlUGHW RFK NYDOLWHWHQ DY IUDPWUlGDQGHW NDQ HUEMXGD Sn

VFHQ I|U DWW YLGDUH OHJLWLPHUD VLQ YHUNVDPKHW� *HQRP DWW NRPPXQLFHUD +	0�V XWPlUNDQGH

SUHVWDWLRQHU XSSI\OOV lYHQ IURQWVWDJHQV NUDY Sn DWW XSSYLVD VWROWKHW I|U DWW SRVLWLYW VW\UD

IUDPWUlGDQGHW �*RIIPDQ� ������ 3ULVXWPlUNHOVHUQD NDQ PHWDIRULVNW UHSUHVHQWHUD

GUDPDWXUJLVND VWDWXVV\PEROHU Sn VFHQHQ VRP YG�Q UHJHOEXQGHW YlOMHU DWW YLVD XSS I|U

SXEOLNHQ� $QYlQGDQGHW DY VWDWXVV\PEROHU Sn IURQWVWDJH NDQ I|OMDNWOLJHQ JUXQGDV L *RIIPDQV

WHRUL RP KXU LGHDOLVHULQJ NDQ lJD UXP Sn VFHQHQ� 6WDWXVV\PEROHUQD EOLU HWW VlWW DWW LGHDOLVHUD

+	0�V NRPPXQLNDWLRQ RP GHW JnQJQD nUHW RFK Sn HWW GUDPDWXUJLVNW GLVFLSOLQHUDW VlWW

XSSUlWWKnOOD VLQ UROO VRP VRFLDOW KnOOEDUD� 'HWWD I|U DWW YLGDUH OHJLWLPHUD VLWW IUDPWUlGDQGH RFK

LQWH EOL PLVVWURGGD DY SXEOLNHQ� )RUWVlWWQLQJVYLV NDQ GHW IDNWXP DWW VWDWXVV\PEROHU J\QQDU

+	0�V LGHDOLVHULQJ lYHQ I|UHQDV PHG \WWHUOLJDUH HWW GUDPDWXUJLVNW EHJUHSS� QlPOLJHQ

LQWU\FNVVW\UQLQJ �*RIIPDQ� ������ 1lU GHVVD LGHDOLVHUDGH VWDWXVV\PEROHU NRPPXQLFHUDV WLOO

SXEOLNHQ SnYLVDV +	0�V PHGYHWHQKHW RP VRFLDO KnOOEDUKHW I|U DWW XSSUlWWKnOOD GHQ

NRPSHWHQWD RFK VRFLDOW KnOOEDUD UROOHQ� 'HQQD UROO NDQ VnOHGHV V\VWHPDWLVNW UHSURGXFHUDV

LQRP EUDQVFKHQ VRP HQ NRQNXUUHQVI|UGHO� *HQRP DWW XQGHUVWU\ND WLGLJDUH IUDPJnQJDU RFK

XSSYLVD LGHDOLVHUDGH VWDWXVV\PEROHU I|U DWW LQWU\FNVVW\UD YHUNVDPKHWHQ� ELEHKnOOV V\VWHPDWLVNW

I|UYlQWQLQJDUQD Sn +	0� +	0�V NRPPXQLNDWLRQ DY VLWW VRFLDOD KnOOEDUKHWVDUEHWH EOLU GlUDY

HQ UHJHOEXQGHQ UHVSRQV RFK XSSI\OODQGH DY SXEOLNHQV I|UYlQWQLQJDU VRP L VLQ WXU O|SDQGH

EHKnOOHU I|UHWDJHWV OHJLWLPLWHW �6XFKPDQ� ������

��



$NW|UHQ WDU NRQWUROO |YHU VW|UQLQJDUQD
*HQRP DWW +	0V YG�RUG XQGHU nUHQ ��������� GRPLQHUDGHV DY NRPPXQLNDWLRQ RP

RUROLJKHWHUQD L YlUOGHQ L IRUP DY SDQGHPL RFK NULJHW L 8NUDLQD� VDWWH GHVVD VW|UQLQJDU

IUDPWUlGDQGHW XU EDODQV� 9G�Q NRPPXQLFHUDU HWW PHU lQJVOLJW IUDPWUlGDQGH Sn VFHQHQ RFK

LQWDU HQ RVlNUDUH UROO VRP P|MOLJWYLV LQWH VWlPGH |YHUHQV PHG YDG SXEOLNHQ VHGDQ WLGLJDUH KDU

I|UYlQWDW VLJ DY YG�UROOHQ RFK +	0� 7LGLJDUH KDGH YG�Q LQWDJLW HQ UROO GlU VMlOYVlNHUKHW�

RSWLPLVP RFK K|JD PnOVlWWQLQJDU KDGH GRPLQHUDW L LQWU\FNVVW\UQLQJHQ� 'HW VRP WLGLJDUH

I|UYlQWDGHV DY UROOHQ L IUDPWUlGDQGHW nWHUVSHJODV LQWH OLND W\GOLJW RFK DYYLNHU IUnQ

I|UYlQWQLQJDUQD Sn JUXQG DY \WWUH VW|UQLQJDU� 'HW EOLU VYnUDUH I|U YG�Q DWW ELEHKnOOD GHQ

GUDPDWXUJLVND GLVFLSOLQHQ VRP DQQDUV JHQRPV\UDW VDPWOLJD YG�RUG� 'HWWD LOOXVWUHUDV QHGDQ

RFK W\GOLJJ|U KXU NULJHW YDU HQ RPIDWWDQGH VW|UQLQJ�

1lU YL VHU WLOOEDND Sn ���� NDQ YL NRQVWDWHUD DWW GHW YDU HWW WXUEXOHQW

nU VRP IUlPVW SUlJODGHV DY NULJHW L 8NUDLQD� RFK YnUD WDQNDU JnU WLOO

DOOD VRP GUDEEDV DY GHQQD I|U|GDQGH KXPDQLWlUD NULV�

'HQQD GUDPDWLVND VW|UQLQJ KDQWHUDV JHQRP DWW SnYLVD nWJlUGHU L NULVVLWXDWLRQHQ� 'HWWD

LQGLNHUDU Sn 6XFKPDQV ������ NRPPXQLNDWLYD OHJLWLPLWHWVWHNQLN� DWW SnYLVD I|UHWDJHWV ELGUDJ

WLOO VDPKlOOHW I|U DWW GlUPHG EHKnOOD OHJLWLPLWHW� +	0 VNDSDU GlUPHG HQ NlQVOD DY

DQVYDUVWDJDQGH QlU GH YlOMHU DWW NRPPXQLFHUD YDG GH J|U I|U DWW KDQWHUD GHQ H[WHUQD RFK

GUDPDWXUJLVND VW|UQLQJHQ�

9nUD PHGDUEHWDUHV RFK NXQGHUV VlNHUKHW KDU KHOD WLGHQ YDULW YnU

K|JVWD SULRULWHW� 6RP HQ I|OMG DY H[WUDRUGLQlUD VDPKlOOHWV nWJlUGHU

I|U DWW PLQVND VPLWWVSULGQLQJHQ VWlQJGHV EXWLNHU WLOOIlOOLJW Sn HWW VWRUW

DQWDO PDUNQDGHU´ �+	0 *URXS� ������

$WW NRPPXQLFHUD RP GHQQD VlNHUKHWVnWJlUG YLVDU +	0 EnGH L OLQMH PHG OHJLWLPLWHW

RFK GUDPDWXUJL� DWW GH H[WHUQD LQWUHVVHQWHUQD RFK SXEOLNHQ SULRULWHUDV L VNDSDQGHW DY

IUDPWUlGDQGHW �*RIIPDQ� ������ 'HQQD W\S DY LQUDPQLQJ RFK KDQWHULQJ DY VW|UQLQJDU EOLU

YLGDUH HWW YHUNW\J I|U DWW ELEHKnOOD HQ RSWLPLVWLVN WRQ Sn IURQVWDJHQ RFK IRUWVlWWD LQWU\FNVVW\UD

IUDPWUlGDQGHW� +	0�V IUDPWUlGDQGH LQQHKnOOHU VnOHGHV HQ VNDUS RFK RYlQWDG GUDPDWXUJLVN

NXUYD� 0HQ WURWV GHWWD WDU +	0 KlQV\Q WLOO DWW SXEOLNHQ VND XSSIDWWD GHP VRP HWW

��



DQVYDUVWDJDQGH� NlQVORPlVVLJW RFK YlOIXQJHUDQGH WHDP Sn IURQWVWDJH VRP WURJHW IRUWVlWWHU

KnOOD VLJ WLOO UROOHUQD WURWV VW|UQLQJDU�

��� (WW UlWWYLVW RFK HWLVNW IUDPWUlGDQGH
7HPDW ³(WW UlWWYLVW RFK HWLVNW IUDPWUlGDQGH´ EHVNULYHU UlWWYLVD RFK HWLN VRP HWW GUDPDWXUJLVNW

RFK VWUDWHJLVNW VlWW DWW VNDSD HWW OHJLWLPW IUDPWUlGDQGH L SXEOLNHQV |JRQ� 7HPDW NRPPHU

IRNXVHUD Sn KXU HWLN RFK UlWWYLVD NDQ VHV VRP HWW GUDPDWLVNW VSHO RFK KXU GHWWD SnYHUNDU

+	0�V VRFLDOD RUJDQLVDWRULVND OHJLWLPLWHWVVNDSDQGH�

,GHDOLVHULQJHQ DY +	0�V DUEHWVI|UKnOODQGHQ

$QDO\VHQ YLVDU DWW +	0�V YG IUHNYHQW EHWRQDU YLNWHQ DY HWW UlWWYLVW RFK HWLVNW IUDPWUlGDQGH L

VLQ NRPPXQLNDWLRQ� *HQRP DWW EHWRQD JRGD DUEHWVI|UKnOODQGHQ� SRVLWLY XWYHFNOLQJ L YlUOGHQ

RFK VRFLDOW DQVYDU NDQ GHWWD I|UVWnV VRP HWW XWWU\FN I|U +	0�V VRFLDOD HQJDJHPDQJ I|U VRFLDO

KnOOEDUKHW RFK VWUlYDQ HIWHU OHJLWLPLWHW� )|OMDQGH DYVQLWW DQDO\VHUDU +	0�V DPELWLRQ DWW VNDSD

HWW HWLVNW IUDPWUlGDQGH Sn VFHQHQ�

+	0�JUXSSHQ VWUlYDU RFNVn HIWHU DWW YDUD HWW UlWWYLVW RFK MlPOLNW

I|UHWDJ� RFK EHGULYHU HWW RPIDWWDQGH DUEHWH I|U JRGD

DUEHWVI|UKnOODQGHQ L OHYHUDQW|UVNHGMDQ�

+	0�V XWWDODQGH RP VWUlYDQ HIWHU HWW UlWWYLVW RFK MlPOLNW I|UHWDJ� VDPW DWW GULYD HQ

RUJDQLVDWLRQ PHG JRGD DUEHWVI|UKnOODQGHQ L OHYHUDQW|UVNHGMDQ LQWU\FNVVW\U +	0 I|U SXEOLNHQ

VRP HWW HWLVNW I|UHWDJ� *HQRP GHQQD VRFLDOD NRQWDNW PHOODQ IURQWVWDJH RFK SXEOLN XSSI\OOHU

+	0 SXEOLNHQV I|UYlQWQLQJDU VRP NDQ ILQQDV Sn DWW VRFLDO KnOOEDUKHW E|U LQNOXGHUDV L GDJHQV

PRGHI|UHWDJ� c HQD VLGDQ XU HWW OHJLWLPLWHWVSHUVSHNWLY� JnU GHW DWW WROND GHVVD SnVWnHQGHQ VRP

DWW +	0 YLOO EHYLVD VLWW ELGUDJ WLOO I|UElWWULQJHQ DY DUEHWVI|UKnOODQGHQ RFK GlUPHG EHKnOOD

OHJLWLPLWHW HQOLJW 6XFKPDQ ������� c DQGUD VLGDQ� XWLIUnQ GH GUDPDWXUJLVND JODV|JRQHQ� NDQ

YL WROND +	0�V VWUlYDQ HIWHU DWW VNDSD HWW UlWWYLVW RFK HWLVNW IUDPWUlGDQGH VRP HQ W\S DY

LGHDOLVHULQJ� *HQRP DWW YLVD Sn VLQ DPELWLRQ VNDSDV lYHQ HQ |GPMXNKHW JHQWHPRW RP +	0

LQWH VNXOOH XSSI\OOD VLQ VWUlYDQ� GlUHPRW WLOOVNULYV SRVLWLYD RFK LGHDOLVHUDQGH I|UYlQWQLQJDU DY

SXEOLNHQ Sn DNW|UHQ Sn VFHQ �*RIIPDQ� ������ (Q SRWHQWLHOO LGHDOLVHULQJ NDQ VnOHGHV XSSVWn

PHG DQOHGQLQJ DY DWW GHW KDU RIIHQWOLJJMRUWV HWW IOHUWDO NRQWURYHUVLHOOD DYVO|MDQGHQ EDFNVWDJH�

VRP JnWW HPRW YDG VRP XWWDODWV RP L Sn IURQWVWDJH� 9L NDQ GlUPHG XSSIDWWD DWW +	0�V

��



NRPPXQLNDWLRQ Sn IURQWVWDJH WLOO I|OMG GlUDY PnODU XSS +	0 VRP ElWWUH lQ YDG GH lU� RFK DWW

HQ SDUDGR[ PHOODQ EDFN� RFK IURQWVWDJH XSSVWnU JHQRP GUDPDWLVN LURQL� 'HWWD OHGHU WLOO DWW

SUHVHQWDWLRQHQ Sn VFHQHQ ULVNHUDV DWW LQWH XSSIDWWDV OLND OHJLWLP JHQWHPRW SXEOLNHQ RFK

DNWXDOLVHUDU SUREOHPDWLNHQ NULQJ KXU UlWWYLVW +	0�V IUDPWUlGDQGH HJHQWOLJHQ lU�

%HP|WDQGHW DY SXEOLNHQV NUDY Sn PRGHEUDQVFKHQ

)|U DWW DQNQ\WD WLOO 3DUWULGJHV ������ EHJUHSS LQNOXGHULQJ YLOO YL KlUPHG IRUWVlWWD DQDO\VHUD

KXU +	0 DUEHWDU I|U DWW LGHDOLVHUD IUDPWUlGDQGHW Sn VFHQHQ VRP HQ LQNOXGHUDQGH RFK OHJLWLP

DNW|U� $WW EHVYDUD RP +	0 LQNOXGHUDU VDPWOLJD UROOHU Sn VFHQHQ lU HQ NRPSOH[ IUnJD VRP

YLGU|U PnQJD GHODU DY +	0�V IUDPWUlGDQGH� , OLQMH PHG YDG *RIIPDQ WLGLJDUH QlPQW ������

PnVWH +	0 KD HQ IOH[LEHO WHDWHU I|U DWW RSWLPHUD EHP|WDQGHW DY SXEOLNHQV I|UYlQWQLQJDU Sn

VFHQHQ� 'HWWD I|U DWW VWlQGLJW VNDSD OHJLWLPLWHW PHG IRNXV Sn HQ O\FNDG LQNOXGHULQJ� )|U DWW

UHGRJ|UD KXU +	0 EHP|WHU RPYlUOGHQV EHKRY SnYLVDU XWGUDJHW QHGDQ KXU +	0

NRPPXQLFHUDU DQJnHQGH GHWWD IUDPWUlGDQGH�

9L VDWVDU VWRUD UHVXUVHU RFK DUEHWDU DNWLYW I|U DWW ELGUD OnQJVLNWLJW WLOO

ElWWUH I|UKnOODQGHQ I|U PnQJD PlQQLVNRU L LQN|SVOlQGHUQD� IUDPI|U

DOOW L $VLHQ� 9L WDU HWW VRFLDOW RFK PLOM|PlVVLJW DQVYDU VRP SODFHUDU

+	0�V KnOOEDUKHWVDUEHWH L WlWHQ DY PRGHEUDQVFKHQ JOREDOW�

, IUnJDQ RP OHJLWLPLWHWVVNDSDQGH NDQ GHW VlJDV DWW +	0 XSSI\OOHU NUDYHQ Sn DWW

DQSDVVD VLWW IUDPWUlGDQGH Sn VFHQHQ I|U DWW EHP|WD RPYlUOGHQV NUDY Sn PRGHEUDQVFKHQ� 9LG

I|UVWD DQEOLFN W\GHU DQDO\VHQ DY +	0�V XWWDODQGH L YG�RUGHQ Sn HWW UlWWYLVW RFK HWLVNW

IUDPWUlGDQGH� 'lUHPRW KDU GHW JMRUWV PHGLDOD DYVO|MDQGHQ DY +	0� VRP EHYLVDU DWW

SXEOLNHQV I|UYlQWQLQJDU LQWH EHP|WV L SUDNWLNHQ� 9L NDQ GlUPHG VH DWW HWW OHJLWLPLWHWVJDS

ULVNHUDV DWW VNDSDV RFK VnOHGHV PLQVND RPYlUOGHQV I|UWURHQGH JHQWHPRW +	0� (QOLJW

*RIIPDQ ������ KDGH VnOHGHV IUDPWUlGDQGHW WRONDWV VRP PLVVO\FNDWV XWDQ HWW |PVHVLGLJW

I|UWURHQGH PHOODQ SXEOLN RFK VFHQ� 6RP HWW UHVXOWDW DY HWW PLVVO\FNDW IUDPWUlGDQGH I|UVYDJDV

lYHQ +	0�V P|MOLJKHW WLOO DWW JHQRPI|UD HQ IUDPWLGD SRVLWLY LQWU\FNVVW\UQLQJ WLOO SXEOLNHQ�

3DUDOOHOOW PHG VLWW PLVVO\FNDGH IUDPWUlGDQGH NDQ HQ VOXWVDWV lYHQ GUDV DWW +	0 I|UV|NHU

NRPPXQLNDWLYW LGHDOLVHUD VLWW VlWW DWW WLOOlPSDW HWLN RFK UlWWYLVD Sn VFHQ� 3n Vn YLV E\JJHU

+	0 HQ LGHDOELOG XWLIUnQ RPYlUOGHQV QRUPHU RFK LQWH XWLIUnQ YHUNOLJKHWHQ EDFNVWDJH� (QOLJW

*RIIPDQ ������ LQQHElU HQ I|UOXVW DY RUJDQLVDWRULVN OHJLWLPLWHW IUnQ DNW|UHUQD Sn VFHQHQ L

YlUVWD IDOO HQ SRWHQWLHOO ULVNIDNWRU PRW +	0 RFK I|UPnJDQ DWW VNDSD HQ SRVLWLY ELOG DY

��



RUJDQLVDWLRQHQ LQI|U VLQ SXEOLN� (Q P|MOLJ VOXWVDWV lU GlUPHG DWW +	0 IRUWVDWW EHK|YHU DUEHWD

DNWLYW PHG VLWW VRFLDOD KnOOEDUKHWVDUEHWH I|U DWW VlNHUVWlOOD VLQ RUJDQLVDWRULVND OHJLWLPLWHW RFK

VWlUND VLWW YDUXPlUNH JHQWHPRW RPYlUOGHQ� (Q SRWHQWLHOO O|VQLQJ VNXOOH NXQQD YDUD DWW +	0

NRPPXQLFHUDU PHU WUDQVSDUHQW L VLQD YG�RUG RP VLQD PLVVWDJ I|U DWW EHP|WD I|UYlQWQLQJDUQD�

6DPPDQIDWWQLQJVYLV DNWXDOLVHUDV lYHQ SUREOHPDWLNHQ NULQJ KXU +	0 IUlPMDU LQNOXGHULQJ L

SUDNWLNHQ HOOHU RP GHW HQGDVW DQYlQGV I|U DWW VWlUND YDUXPlUNHW�

6NDSDQGHW DY GHQ RPWlQNVDPPD DNW|UHQ

8WLIUnQ DQDO\VHQV GUDPDWXUJLVND DQVDWV lU GHW P|MOLJW DWW REVHUYHUD KXU +	0�V YG�RUG XWJ|U

HQ IRUP DY LQWU\FNVVW\UQLQJ VRP KMlOSHU GHP DWW VNDSD HQ |QVNDG H[WHUQ XSSIDWWQLQJ DY

IUDPWUlGDQGHW� *HQRP DWW WLOOlPSD *RIIPDQV ������ PHWDIRU DY WHDWHUVFHQHQ NDQ PDQ

LGHQWLILHUD KXU +	0 DQYlQGHU GUDPDWXUJLVND VWUDWHJLHU I|U DWW KDQWHUD LQWU\FN RFK VNDSD HWW

UlWWYLVW RFK HWLVNW IUDPWUlGDQGH I|U VLQ SXEOLN� 8WGUDJHQ EOLU VnOHGHV HWW VlWW DWW VH Sn KXU

+	0 DQYlQGHU VLJ DY GUDPDWXUJLVND VWUDWHJLHU I|U DWW QDYLJHUD KXU RPYlUOGHQ XSSIDWWDU

+	0� +	0�V YLOMD DWW ELGUD SRVLWLYW WLOO VDPKlOOHW lU JHQRP VDPKlOOVQ\WWLJD LQVDWVHU

V\QOLJJ|UV L FLWDWHW QHGDQ�

+	0�JUXSSHQ� +	0 )RXQGDWLRQ RFK (UOLQJ�3HUVVRQV 6WLIWHOVH KDU

GRQHUDW PLOMRQEHORSS� NOlGHU RFK DQGUD I|UQ|GHQKHWHU WLOO EODQG

DQQDW 81+&5� 5lGGD %DUQHQ� 5|GD .RUVHW RFK 81,&()� 9L VOXWHU

XSS EDNRP DOOD UXQW RP L YlUOGHQ VRP YlGMDU RP IUHG�

'HWWD XWGUDJ IUnQ ���� YLVDU DWW +	0 DQYlQGHU HWW VWUDWHJLVNW VSUnN I|U DWW I|UPHGOD

HQ SRVLWLY ELOG DY +	0�V VRFLDOD HQJDJHPDQJ� 3UDVDG ������ XWWU\FNHU DWW GUDPDWXUJLQ

XWUHGHU GHW NRPSOH[D I|UKnOODQGH PHOODQ SUHVWDWLRQ� WLOOLW RFK VRFLDO RPWDQNH� *HQRP DWW

EHVNULYD KXU +	0 VRP DNW|U KDU �GRQHUDW PLOMRQEHORSS�� NDQ GHWWD HQOLJW *RIIPDQ W\GD Sn

HQ LGHDOLVHUDQGH VWDWXVV\PERO �*RIIPDQ� ������ 'lUPHG EOLU LGHDOLVHULQJHQ lYHQ HQ

GUDPDWXUJLVN LQGLNDWRU Sn DWW +	0 VLJQDOHUDU VLQ RPWDQNH JHQRP DWW NRPPXQLFHUD RP VLQD

LQVDWVHU L KXPDQLWlUD NULVHU� , +	0�V XWWDODQGH NDQ VXEMHNWMDJHW LGHQWLILHUDV� RFK Gn lU HWW

P|MOLJW DQWDJDQGH DWW +	0 V\IWDU WLOO DWW IRUPD VLQ LGHQWLWHW XWLIUnQ DQGUDV V\Q Sn

RUJDQLVDWLRQHQ �0HDG� ������ *HQRP DWW GRQHUD VWRUD VXPPRU SHQJDU WLOO

YlOJ|UHQKHWVRUJDQLVDWLRQHU VRP NDQ +	0 VLJQDOHUD HQ DQVYDUVIXOO RUJDQLVDWLRQ PHG JRG

PRUDO VRP YlUQDU RP VDPKlOOHW L VWRUW� *HQRP DWW ³VOXWD XSS EDNRP DOOD VRP YlGMDU RP IUHG´

JnU GHW DWW DQWD DWW +	0 YLOO SRVLWLRQHUD VLJ VRP HQ HWLVNW RFK UlWWYLV RUJDQLVDWLRQ� 'HWWD

��



XWWDODQGH W\GHU Sn DWW +	0 lU PnQ RP JOREDOD XWPDQLQJDU RFK VW|GMHU GHP VRP DNWLYW

DUEHWDU I|U DWW ELGUD WLOO HQ ElWWUH YlUOG� /HJLWLPLWHW NDQ Sn GHWWD YLV EHKnOODV HIWHUVRP +	0�V

VDPKlOOVQ\WWLJD LQVDWVHU EHVNULYV �6XFKPDQ� ������ $WW EHVNULYD LQVDWVHUQD I|U DWW J|UD

VDPKlOOVQ\WWD W\GHU lYHQ Sn LGHDOLVHULQJ VDPW DWW +	0 I|UV|NHU PLQVND OHJLWLPLWHWVJDSHW

VRP NDQ XSSVWn RP UROOHUQD Sn VFHQHQ LQWH DJHUDU L HQOLJKHW PHG YDG SXEOLNHQ I|UYlQWDU VLJ

�*RIIPDQ� ������

(Q P|MOLJ DQDO\V DY +	0 XWWDODQGHQ NDQ J|UDV XWLIUnQ *RIIPDQV ������

LQWU\FNVVW\UQLQJ� +	0 NRPPXQLFHUDU VLWW HQJDJHPDQJ DWW KMlOSD PlQQLVNRU L Q|G JHQRP DWW

GRQHUD PLOMRQEHORSS WLOO YlOJ|UHQKHWVRUJDQLVDWLRQHU� 'HQQD NRPPXQLNDWLRQ NDQ VHV VRP HQ

VWUDWHJL I|U DWW I|UPHGOD HQ |QVNYlUG ELOG DY +	0 WLOO DOOPlQKHWHQ RFK GHVV LQWUHVVHQWHU�

(QOLJW *RIIPDQ ������ LQWDU +	0 IURQWVWDJH RFK DQWDU UROOHQ VRP lU L HQOLJKHW PHG

I|UYlQWQLQJDUQD KRV SXEOLNHQ� %DVHUDW Sn GHQ SUHVHQWHUDGH HPSLULQ lU GHW ULPOLJW DWW GHWWD L

VLQ WXU KMlOSHU +	0 DWW XSSUlWWKnOOD HWW OHJLWLPW IUDPWUlGDQGH RFK LQWD UROOHQ VRP HWW I|UHWDJ

VRP EU\U VLJ RP VDPKlOOHW� 'HWWD NDQ n HQD VLGDQ XSSIDWWDV VRP I|UGHODNWLJW I|U +	0 Gn GH

SRVLWLRQHUDU VLJ VRP HQ RUJDQLVDWLRQ VRP ELGUDU WLOO VDPKlOOHW Sn HWW HWLVNW RFK UlWWYLVW VlWW� c

DQGUD VLGDQ JnU GHW DWW QlUPDUH JUDQVND KXU +	0 KDQWHUDU VRFLDO KnOOEDUKHW EnGH Sn

IURQWVWDJH RFK EDFNVWDJH� (IWHUVRP GHQQD VWXGLH LQWH P|MOLJJ|U HQ JUDQVNQLQJ DY EDFNVWDJH

|SSQDV GHW XSS I|U DWW SUREOHPDWLVHUD KXUXYLGD +	0�V IUDPWUlGDQGH lU HWLVNW RFK UlWWYLVW�

'HW EOLU GlUPHG SUREOHPDWLVNW DWW JUDQVND RP +	0�V RUJDQLVDWRULVND OHJLWLPLWHW HQGDVW lU HQ

NRPPXQLNDWLRQVVWUDWHJL VRP DQWDV JHQRP HQ PDVN� HOOHU RP IUDPWUlGDQGHW lU HQ JHQXLQ

UHSUHVHQWDWLRQ DY YDG VRP VNHU EDFNVWDJH�

��� 5HJLVVHUDG |SSHQKHW
6OXWOLJHQ NRPPHU HPSLULQ DQDO\VHUDV XWLIUnQ WHPDW �5HJLVVHUDG |SSHQKHW´� 8U HWW

*RIIPDQLDQVNW SHUVSHNWLY DQYlQGV |SSHQKHW RFK WUDQVSDUHQV VRP HQ VWUDWHJL Sn VFHQHQ I|U DWW

IUDPWUlGDQGHW VND IUDPVWn WURYlUGLJW� 0HG GHW GUDPDWXUJLVND EHJUHSSHW UHJLVVHUDG EHWRQDU YL

DWW +	0 QRJD SODQHUDU RFK UHJLVVHUDU NRPPXQLNDWLRQHQ I|U DWW XSSQn V\IWHW PHG GHQ RFK

lYHQ DWW |SSHQKHW RFK WUDQVSDUHQV LQWH Q|GYlQGLJWYLV lU HQ VMlOYNODUKHW I|U RUJDQLVDWLRQHU

XWDQ VQDUDUH HQ VWUDWHJLVN KDQGOLQJ I|U DWW VNDSD OHJLWLPLWHW�

(Q O\K|UG UHODWLRQ PHOODQ DNW|U RFK SXEOLN

%HJUHSSHQ |SSHQKHW RFK WUDQVSDUHQV KlQYLVDU WLOO GHQ NRPPXQLNDWLRQ VRP VND YDUD W\GOLJ

RFK WLOOJlQJOLJ I|U VDPWOLJD NXQGHU� 6nOHGHV DSSOLFHUDV WLOOJlQJOLJKHW VRP HWW DY 3DWULGJHV
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������ SHUVSHNWLY Sn VRFLDO KnOOEDUKHW Gn WLOOJlQJOLJKHWHQ WLOO LQIRUPDWLRQ RP SODJJHWV JOREDOD

SnYHUNDQ lU DY K|J SULRULWHW KRV +	0� 0HG DQOHGQLQJ DWW WHPDW ³5HJLVVHUDG |SSHQKHW� YDU

QlUYDUDQGH L DOOD YG�RUGHQ ���������� LQGLNHUDU GHWWD Sn HQ QlUD UHODWLRQ PHOODQ IURQWVWDJH

RFK SXEOLNHQ� (Q VnGDQ QlUD UHODWLRQ PHOODQ SXEOLNHQ RFK IURQWVWDJH UHVXOWHUDU YLGDUH L DWW

UROOHUQD KDPQDU QlUPDUH SXEOLNHQ RFK NDQ OlWWDUH XSSWlFND RFK XSSI\OOD I|UYlQWQLQJDUQD I|U

DWW VNDSD HWW WURYlUGLJW IUDPWUlGDQGH �*RIIPDQ� ������ 6DPVSHOHW PHOODQ +	0 RFK SXEOLNHQ

V\QOLJJ|UV H[HPSHOYLV L XWGUDJHW QHGDQ�

9L DUEHWDU KHOD WLGHQ PHG DWW JH PHUYlUGH WLOO YnUD NXQGHU RFK YL

EHGULYHU GlUI|U L YnU VWUlYDQ HIWHU VWlQGLJD I|UElWWULQJDU HWW

RPIDWWDQGH KnOOEDUKHWVDUEHWH� 9nUD NXQGHU VND DOOWLG YHWD DWW GHW PDQ

KDQGODU KRV RVV lU IUDPWDJHW PHG VW|UVWD P|MOLJD KlQV\Q WLOO

PlQQLVNRU RFK PLOM|�

'HWWD YLVDU KXU YG�Q nU ���� YlQGHU VLJ GLUHNW WLOO SXEOLNHQ RFK VNDSDU HQ GUDPDWXUJLVN

XSSOHYHOVH DY |SSHQKHW� LQNOXGHULQJ RFK RPWlQNVDPKHW� 3n Vn YLV LQNOXGHUDU YG�Q SXEOLNHQ L

YDG VRP VNHU Sn VFHQHQ RFK XSSI\OOHU SULQFLSHQ I|U GHOWDJDUSURFHVVHU VRP HWW DY 3DWULGJH

������ GHILQLWLRQHU DY VRFLDO KnOOEDUKHW Gn NXQGHQ EOLU YHUNVDPKHWHQV ULNWPlUNH� *HQRP DWW

WLOOlPSD *RIIPDQV NRQFHSW RP IURQWVWDJH RFK EDFNVWDJH Sn YG�RUGHWV NRPPXQLNDWLRQ� NDQ

lYHQ NRSSOLQJHQ PHOODQ WUDQVSDUHQV� |SSHQKHW RFK VHNUHWHVV� WHRUHWLVHUDV Sn HWW GUDPDWXUJLVNW

VlWW� +	0 VRP GUDPDWXUJLVN DNW|U� YLVDU GlUPHG Sn O\K|UGKHW Sn VFHQHQ RFK YlYHU LQ

SXEOLNHQV I|UYlQWQLQJDU I|U DWW VNDSD HWW WURYlUGLJW IUDPWUlGDQGH� 7LOO I|OMG DY GHWWD VNDSDV

lYHQ OHJLWLPLWHW HQOLJW 6XFKPDQ ������ HIWHUVRP PDQ DQYlQGHU NXQGHQ RFK GH H[WHUQD

I|UYlQWQLQJDUQD VRP YLVLRQ L VLQ YHUNVDPKHW� 6DPWLGLJW VWlUNV lYHQ +	0�V OHJLWLPLWHW Gn

DQVYDUVWDJDQGHW L DWW ELGUD WLOO VDPKlOOHW YLVDV JHQRP DWW GH WDU Sn VLJ HQ VN\OGLJKHW LQRP

EUDQVFKHQ RFK NRPPXQLFHUDU GHUDV VWlQGLJD VWUlYDQ PRW HWW I|UElWWUDW KnOOEDUKHWVDUEHWH

�2¶'RQRYDQ� ������

��



'HQ NlQVORPlVVLJD LQWU\FNVVW\UQLQJHQ

)RUWVlWWQLQJVYLV L +	0�V I|UHVWlOOQLQJ DQYlQGV XSSYLVDQGHW DY |GPMXNKHW VRP HQ V\PEROLVN

UHSUHVHQWDWLRQ DY GH NlQVORU VRP *RIIPDQ ������ PHQDU lU FHQWUDOD Sn IURQWVWDJH I|U DWW

VNDSD HWW WURYlUGLJW IUDPWUlGDQGH� 6nOHGHV NDQ VNDSDQGHW DY HWW WURYlUGLJW IUDPWUlGDQGH lYHQ

J\QQD OHJLWLPLWHWVNDSDQGHW Gn UROOHUQD Sn VFHQ NRPPXQLFHUDU EXGVNDS VRP lU JUXQGDGH L HQ

WURYlUGLJ |GPMXNKHW� 'HW IDNWXP DWW |GPMXNKHWHQ J\QQDU +	0�V IUDPWUlGDQGH RFK

OHJLWLPLWHW V\QOLJJ|UV PHG I|OMDQGH FLWDW IUnQ YG�RUGHW �����

9L lU JODGD DWW YnUW KnOOEDUKHWVDUEHWH XSSPlUNVDPPDV RFK lU

VDPWLGLJW YlO PHGYHWQD RP DWW GHW ILQQV P\FNHW NYDU DWW J|UD I|U RVV

RFK I|U EUDQVFKHQ�

3n JUXQG DY DWW +	0 ELEHKnOOHU HQ RSWLPLVWLVN LQWU\FNVVW\UQLQJ NULQJ VLWW

I|UKnOOQLQJVVlWW WLOO EUDQVFKHQV EULVWDQGH KnOOEDUKHWVDUEHWH� I|UPLQVNDV lYHQ GHQ

SHVVLPLVWLVND WRQHQ DY DWW EUDQVFKHQ KDU P\FNHW NYDU DWW J|UD I|U DWW VHV VRP IXOOW KnOOEDUD�

6nOHGHV PLQVNDV P|MOLJKHWHQ I|U SXEOLNHQ DWW VNDSD HQ QHJDWLY NRSSOLQJ PHOODQ DNW|UHQ�

IUDPWUlGDQGHW RFK GHQ VRFLDOD NRQWH[W VRP IUDPWUlGDQGHW YHUNDU LQRP� 'HQQD

LQWU\FNVVW\UQLQJ NDQ lYHQ WRONDV VRP HWW I|UV|N WLOO 6XFKPDQV PHWRG I|U DWW UHSDUHUD

OHJLWLPLWHW JHQRP GHQ VWUDWHJLVND PHWRGHQ DWW QRUPDOLVHUD VLWXDWLRQHQ �6XFKPDQ� ������ 3n

JUXQG DY DWW +	0 LQWH L QnJRW DY YG�RUGHQ NRQNUHW NRPPHQWHUDU SUREOHPDWLNHQ LQRP

EUDQVFKHQ� LQGLNHUDU GHWWD lYHQ Sn 6XFKPDQV ������ OHJLWLPLWHWVPHWRG GlU OHJLWLPLWHW EHKnOOV

JHQRP DWW XQGYLND QHJDWLYD KlQGHOVHU� +	0 VRP DNW|U QHXWUDOLVHUDU RFK QRUPDOLVHUDU

VLWXDWLRQHQ PHG KMlOS DY RSWLPLVP NULQJ KnOOEDUKHWVDUEHWHW L NRPELQDWLRQ PHG HQ

GUDPDWXUJLVN VWROWKHW |YHU GHVV KnOOEDUKHWVSUHVWDWLRQHU VRP XWI|UV� 'HQQD GUDPDWXUJLVND

VWROWKHW RFK LQWU\FNVVW\UQLQJ J\QQDU \WWHUOLJDUH OHJLWLPLWHWHQ DY IUDPWUlGDQGHW Sn IURQWVWDJH

�*RIIPDQ� ������ 7URWV DWW +	0 YLVDU DWW EUDQVFKHQ LQWH lU IXOOW KnOOEDU� YLVDU +	0 VRP

DNW|U Sn HQ GUDPDWXUJLVN GLVFLSOLQ Gn +	0 IRUWVlWWHU SRUWUlWWHUD UROOHQ VRP HWW KnOOEDUW

I|UHWDJ I|U DWW |ND OHJLWLPLWHWHQ RFK OHYD XSS WLOO GHW VRP H[WHUQW I|UYlQWDV�

%nGH GUDPDWXUJLVNW UHJLVVHUDG |SSHQKHW RFK OHJLWLPLWHW DQVSHODU Sn SXEOLNHQV

I|UYlQWQLQJDU �*RIIPDQ� ����� 6XFKPDQ� ������ 'lUHPRW NDQ GHVVD WYn IHQRPHQ VNDSD

VSlQQLQJDU L YDG VRP lU ElVW I|U +	0�V OHJLWLPLWHWVVNDSDQGH� 'HWWD NDQ I|UNODUDV PHG KMlOS

DY DWW VH Sn +	0�V VlWW DWW LQWH NRQNUHWLVHUD GHUDV KDQGOLQJVSODQHU JlOODQGH VLWW VRFLDOD

KnOOEDUKHWVDUEHWH� bYHQ RP +	0�V YG WDU DQVYDU I|U EUDQVFKHQV DUEHWH PRW HQ KnOOEDU

IUDPWLG� NRPPXQLFHUDV LQJD NRQNUHWD VWUDWHJLHU HOOHU WLOOYlJDJnQJVVlWW I|U YDG GH PHU NDQ

��



J|UD HOOHU YDG GH NRPPHU J|UD� 'HWWD ULVNHUDU GlUPHG DWW VlWWD *RIIPDQV ������

LQWU\FNVVW\UQLQJ RFK HQ OHJLWLP WUDQVSDUHQV L PRWVDWV WLOO YDUDQGUD RFK VNDSD VSlQQLQJDU�

(UNlQQDQGHW DY KXU I|UElWWULQJHQ NRQNUHW VND VNH NRPPXQLFHUDV LQWH RFK UHVXOWHUDU WLOO I|OMG

GlUDY L EULVWDQGH WUDQVSDUHQV PHOODQ SODQHUQD VRP J|UV EDFNVWDJH RFK YDG SXEOLNHQ NDQ WD GHO

DY Sn IURQWVWDJH� 8WHOlPQDQGHW DY NRQNUHWD VWUDWHJLHU WLOOnWHU RVV I|OMDNWOLJHQ DWW LGHQWLILHUD HQ

DQDORJLVN PHWDIRU I|U KDQGOLQJVP|QVWUHW� QlPOLJHQ HQ W\S DY GUDPDWXUJLVN DPELJXLWHW L

HQOLJKHW PHG (LVHQEHUJ ������� 'HWWD UHVXOWHUDU L HQ W\S DY DPELJXLWHW VRP \WWHUOLJDUH NDQ

SRVLWLYW LQWU\FNVVW\UD IUDPWUlGDQGHW I|U DWW XQGYLND DYVO|MDQGHW DY EULVWHU HOOHU DYVDNQDGHQ DY

+	0�V SODQHU Sn VRFLDOW KnOOEDUKHWVDUEHWH�

c HQD VLGDQ InU SXEOLNHQ HQ SRVLWLY ELOG DY IUDPWUlGDQGHW RFK YG�Q O\FNDV VW\UD

LQWU\FNHW DY DNW|UHQ NULQJ DWW GH RSWLPLVWLVNW NlPSDU PRW RQGVNDQ Sn VFHQHQ RFK lU HQ

WLOOJnQJ I|U EUDQVFKHQV OnQJVLNWLJD KnOOEDUKHWVDUEHWH� c DQGUD VLGDQ XU HWW RUJDQLVDWRULVNW

OHJLWLPLWHWVSHUVSHNWLY NDQ GHQQD EULVWIlOOLJD WUDQVSDUHQV DY NRQNUHWD nWJlUGHU YDUD ULVNDEHO�

'HQQD W\S DY EULVWDQGH WUDQVSDUHQV VRP YG�Q NRPPXQLFHUDU VNDSDU HWW NRPPXQLNDWLYW

|YHUWDJ KRV YG�Q GlU GHW HQGDVW JHQRP GUDPDWXUJLQV LQWU\FNVVW\UQLQJ NDQ NRQWUROOHUDV YDG

VRP VND NRPPXQLFHUDV L IUDPWUlGDQGHW Sn IURQVWDJHQ� 'HWWD OlPQDU SXEOLNHQ KHOW XWDQ PDNW

DWW WD GHO DY WRWDO LQV\Q Gn GH HQGDVW VHU YDG VRP VNHU Sn IURQWVWDJH� 'HWWD J|U GHW YLGDUH

Q|GYlQGLJW DWW SXEOLNHQ LQWH WDU GHO DY IUDPWUlGDQGHW PHG HWW NULWLVNW |JD� XWDQ IXOOVWlQGLJW

XSSOHYHU IUDPWUlGDQGHW VRP WURYlUGLJW� I|U DWW LQWH +	0 VND ULVNHUD HQ NRQIOLNW PHOODQ

I|UYlQWQLQJ� EDFNVWDJH RFK VDQQLQJ PHG SXEOLNHQ� 6nOHGHV NXQGH YL XSSWlFND VSlQQLQJDU L

YDG +	0 E|U NRPPXQLFHUD I|U DWW SRVLWLYW VW\UD LQWU\FNHW� NRQWUD YDG VRP E|U

NRPPXQLFHUDV I|U DWW EHYLVD OHJLWLPLWHW RFK WUDQVSDUHQV� 3n JUXQG DY DWW GHQQD VWXGLH HQGDVW

XWJnU IUnQ REVHUYDWLRQHU Sn IURQWVWDJH� lU GHW VYnUW DWW I|UXWVlJD YLONHQ NRPPXQLNDWLRQ RFK

LQIRUPDWLRQ VRP LQWH GHOJHV� 'lUI|U XQGYLNHU GHQQD DQDO\V DWW IRUPXOHUD VOXWVDWVHU NULQJ

VDPVSHOHW PHOODQ IURQW� RFK EDFNVWDJH RFK GHVV NRQVHNYHQVHU Sn +	0� HQGDVW XWLIUnQ

YG�RUGHQ�

)|OMDNWOLJHQ NDQ YL WROND GHW IDNWXP DWW +	0 LQWH L QnJRW DY GH �� YG�RUGHQ

NRPPXQLFHUDU QnJRW EHJnWW PLVVWDJ� PHQ VRP PHGLD KDU RIIHQWOLJJMRUW� VRP DWW +	0 YLOO

EHYDUD VLQ VWROWKHW Sn IURQWVWDJH �*RIIPDQ� ������ *HQRP DWW XSSUlWWKnOOD VWROWKHW Sn

IURQWVWDJH OHYHU DNW|UHQ +	0 SOLNWWURJHW XSS WLOO VLQ UROO RFK ULVNHUDU GlUPHG LQWH DWW XWVlWWDV

I|U \WWUH VW|UQLQJDU IUnQ SXEOLNHQ� (QOLJW (LVHQEHUJ ������ NDQ GHWWD lYHQ WRONDV VRP

DQYlQGDQGHW DY GUDPDWLVNW DPELJXLWHW QlU PHGYHWQD YDO WDV I|U DWW LQWH IUDPI|UD KHOD

VDQQLQJHQ� VRP L VLQ WXU NDQ ULVNHUD VLWW U\NWH� 6nOHGHV ULVNHUDV LQWH KHOOHU DWW SXEOLNHQ

LIUnJDVlWWHU IUDPWUlGDQGHWV WURYlUGLJKHW�

��



,QWU\FNVVW\UQLQJHQ NRPPXQLFHUDV IRUWVlWWQLQJVYLV L OLQMH PHG *RIIPDQV ������ LGHDOD

IURQWVWDJHUROO� PHQ NDQ GlUHPRW KD NRQVHNYHQVHU Sn OHJLWLPLWHWHQ YLG PLQVNDG WUDQVSDUHQV DY

VLQD EHJnQJQD PLVVWDJ� 0HG WDQNH Sn DWW GUDPDWXUJL RFK RUJDQLVDWRULVN OHJLWLPLWHW GHODU

PnOVlWWQLQJHQ� DWW XSSI\OOD SXEOLNHQV RFK LQWUHVVHQWHUQDV I|UYlQWQLQJDU NDQ W\VWQDG RFK

LFNH�WUDQVSDUHQV YLG +	0�V PLVVWDJ YDUD ULVNDEHOW EnGH I|U IUDPWUlGDQGHW RFK GHQ

RUJDQLVDWRULVND OHJLWLPLWHWHQ� *HQRP DWW ELEHKnOOD HQ LFNH�WUDQVSDUHQW NRPPXQLNDWLRQ NDQ

GHW ILQQDV WHQGHQVHU WLOO GUDPDWLVN LURQL EODQG +	0�V YG�RUG� +	0�V NRPPXQLNDWLYD

KDQGOLQJDU KDPQDU VnOHGHV LQWH L OLQMH PHG H[WHUQD DYVO|MDQGHQ� RFK VNDSDU HQ I|UVlPUDG

UHODWLRQ PHOODQ SXEOLN RFK IUDPWUlGDQGH� 'HW lU GlUI|U YLNWLJW DWW +	0 VHU DOOYDUOLJW Sn VLWW

VRFLDOD KnOOEDUKHWVDUEHWH RFK KnOOHU VLQD O|IWHQ I|U DWW LQWH ULVNHUD DWW YG�RUGHQ LQQHKnOOHU HQ

GUDPDWLVN LURQL� $WW LQWH OHYD XSS WLOO VLQD O|IWHQ NDQ L YlUVWD IDOO OHGD WLOO HQ I|UOXVW DY

I|UWURHQGHW KRV NRQVXPHQWHUQD RFK HQ I|UVYDJDG YLOMD IUnQ RPYlUOGHQ DWW XSSUlWWKnOOD JRGD

UHODWLRQHU�

*HQRP DWW LQWH NRPPHQWHUD VLQD PLVVWDJ I|U DWW ELEHKnOOD VLQ GUDPDWXUJLVND GLVFLSOLQ

RFK VWROWKHW Sn IURQVWDJHQ� NDQ GHW EOL VYnUW I|U +	0 DWW XSSI\OOD SXEOLNHQV I|UYlQWQLQJDU Sn

IUDPWUlGDQGHW� 'HWWD HIWHUVRP +	0 LQWH WLOOlPSDU QnJRQ OHJLWLPLWHWVVWUDWHJL JHQRP DWW

H[HPSHOYLV QRUPDOLVHUD VLWXDWLRQHQ� 9LG PHGLDOW JOREDOD XSSWlFNWHU NDQ ULVNHQ |ND DWW GH

VRFLDOD QRUPHUQD RFK I|UYlQWQLQJDUQD V\IWDU WLOO DWW PDQ WUDQVSDUHQW YLOO YHWD VDQQLQJHQ RP

RUJDQLVDWLRQHQ� 1lU GHVVD PLVVWDJ LQWH WUDQVSDUHQW NRPPXQLFHUDV HOOHU EHP|WV L YG�RUGHQ RFK

LQNOXGHUDV L IUDPWUlGDQGHW� ULVNHUDU +	0 DWW LQWH XSSI\OOD SXEOLNHQV I|UYlQWQLQJDU RFK

GlUPHG EOL PLVVWURGGD DY SXEOLNHQ� $WW WURJHW I|UKnOOD VLJ WLOO GHQ SRVLWLYD UROOHQ OHGHU WLOO HQ

VSlQQLQJ PHG P|MOLJKHWHQ DWW VNDSD OHJLWLPLWHW JHQRP WUDQVSDUHQV Gn HWW OHJLWLPLWHWVJDS

ULVNHUDU DWW XSSVWn� cWHULJHQ W\GOLJJ|U GHWWD GHQ NRPSOH[D UHODWLRQHQ PHOODQ IURQWVWDJH RFK

WUDQVSDUHQV GlU HQ REDODQV NDQ KD QHJDWLYD NRQVHNYHQVHU Sn KXU SXEOLNHQ XSSIDWWDU

IUDPWUlGDQGHWV OHJLWLPLWHW�

0HGYHWHQ HOOHU RPHGYHWHQ LQWU\FNVVW\UQLQJ Sn IURQWVWDJH"

bYHQ RP GHW lU +	0 VRP PHGYHWHW VMlOY NRPPXQLFHUDU RFK E\JJHU VLWW QDUUDWLY RP VLQ

VRFLDOW GUDPDWLVND PHGYHWHQKHW JHQRP VLQ NXQGPHGYHWHQKHW� YHUNDU +	0 DOOWLG LQRP UDPHQ

I|U VDPKlOOHW VRP NRQWH[W� +	0 EOLU NRQVWDQW SUlJODG DY GHQ VRFLDOD NRQWH[W VRP GH YHUNDU

LQRP� RFK GlUPHG EOLU NRPPXQLNDWLRQHQ L YG�RUGHQ DOGULJ KHOW REMHNWLYW XQLN XWLIUnQ VLWW

REMHNWMDJ� $WW IRUPD MDJHW GlU +	0 lU HWW OHJLWLPW RFK VRFLDOW KnOOEDUW I|UHWDJ EOLU GlUPHG

EnGH HQ HJHQ SURFHVV� PHQ lYHQ HQ SURFHVV VRP SUlJODV DY DQGUDV V\Q Sn I|UHWDJHW RFK

XSSI\OODQGHW DY NXQGHUQDV I|UYlQWQLQJDU�

��



.XQGHUQD lU DOOWLG YnUW IRNXV RFK YL VWUlYDU KHOD WLGHQ HIWHU DWW

|YHUWUlIID GHUDV I|UYlQWQLQJDU�

8WGUDJHW RYDQ lU HWW DY PnQJD VRP I|UHNRPPHU UHJHOEXQGHW XQGHU KHOD WLGVSHULRGHQ

���������� 9G�Q NRPPXQLFHUDU Sn GHWWD VlWW KXU H[WHUQD I|UYlQWQLQJDU lU +	0�V ULNWPlUNHQ

RFK KXU VDPVSHOHW PHG NXQGHUQD VWlQGLJW JHQRPV\UDU KXU +	0 DQSDVVDU VLWW IUDPWUlGDQGH

Sn VFHQ� %DVHUDW Sn 0HDGV ILORVRIL� NDQ +	0�V OHJLWLPLWHWVVNDSDQGH NRPPXQLNDWLRQ RP

VRFLDO KnOOEDUKHW GlUPHG WRONDV VRP HQ LQWHUQDOLVHUDG SURFHVV GlU GHQ VRFLDOD NRQWH[WHQ DYJ|U

KXU MDJHW IUDPVWlOOV L YG�RUGHQ� +	0�V REMHNWVMDJ EOLU HQ NRQVHNYHQV DY GHQQD SURFHVV GlU

REMHNWVMDJHW EHP|WHU GH HWDEOHUDGH QRUPHUQD NULQJ DWW DJHUD PHU VRFLDOW KnOOEDUW LQRP

PRGHEUDQVFKHQ �0HDG� ������ ([WHUQD QRUPHU IUnQ SXEOLNHQ LQWHUQDOLVHUDV KRV +	0 RFK

SnYHUNDU L VLQ WXU VlWWHW DWW NRPPXQLFHUD I|U DWW EHVYDUD SXEOLNHQV GUDPDWLVND I|UYlQWQLQJDU�

*HQRP DWW GHVVD I|UYlQWQLQJDU WDV L EHDNWQLQJ RFK GlU REMHNWVMDJHW JHU IRUP nW +	0�V

VXEMHNWVMDJ� NDQ HQ GUDPDWXUJLVN VMlOYPHGYHWHQKHW lYHQ LGHQWLILHUDV� 3XEOLNHQV I|UYlQWQLQJDU

WDV DOOWVn L EHDNWQLQJ QlU VFHQHQV GUDPDWXUJLVND UROOHU XWWU\FNV RFK VNDSDU HWW OHJLWLPW

IUDPWUlGDQGH� (QOLJW 0HDGV V\PEROLVND LQWHUDNWLRQLVP NDQ YL GlUPHG DUJXPHQWHUD I|U GHW

IDNWXP DWW +	0 LQWH NRPPXQLFHUDU RP VRFLDO KnOOEDUKHW RFK VNDSDU OHJLWLPLWHW� HQEDUW

XWLIUnQ VLWW HJHW VMlOYPHGYHWDQGH� +	0 XWJnU DOOWVn LQWH HQEDUW XWLIUnQ VLQ HJQD PRUDOLVND

NRPSDVV� ,VWlOOHW KDU H[WHUQD I|UYlQWQLQJDU lYHQ LQWHUQDOLVHUDWV QlU +	0�V

YG�RUGV�NRPPXQLNDWLRQ RFK VXEMHNWVMDJ EOLYLW HQ SURGXNW DY REMHNWVMDJHW�

7RONQLQJHQ DY DWW VDPKlOOHWV \WWUH QRUPHU RPHGYHWHW LQWHUQDOLVHUDWV RFK VNDSDW

+	0�V VXEMHNWVMDJ� NDQ \WWHUOLJDUH YlFND IUnJDQ RP +	0�V LQWU\FNVVW\UQLQJ GlUPHG lU

PHGYHWHQ HOOHU RPHGYHWHQ� 2P +	0�V NRPPXQLNDWLRQ RP VLQ YHUNVDPKHW VHOHNWLYW YLQNODV

XU HWW RSWLPLVWLVNW SHUVSHNWLY� VNHU GHQ GlUDY DYVLNWOLJHQ� , WHUPHU DY GUDPDWXUJL XSSI\OOV lYHQ

*RIIPDQV GHILQLWLRQ I|U LQWU\FNVVW\UQLQJ VRP PHGYHWQD KDQGOLQJDU I|U DWW SRVLWLYW VW\UD

IUDPWUlGDQGHW� 'lUHPRW RP LQWU\FNVVW\UQLQJHQ LQWH lU WLOOlPSDG PHG DYVLNW DWW VW\UD GHQ

H[WHUQD XSSIDWWQLQJHQ� NDQ YL DUJXPHQWHUD I|U IDNWXPHW DWW GHW HQGDVW lU +	0�V UHDOLVWLVND

DYVSHJOLQJ DY EDFNVWDJH RFK VnOHGHV JHQRPI|UV LQWH PHGYHWQD KDQGOLQJDU I|U DWW LQWU\FNVVW\UD

�*RIIPDQ� ������

c HQD VLGDQ NDQ PDQ Gn WROND +	0�V NRPPXQLNDWLRQ HQOLJW 0HDG VRP DWW GHQ

SnYHUNDV DY KHOD VDPKlOOHWV I|UYlQWQLQJDU� c DQGUD VLGDQ HQOLJW *RIIPDQ ������ EHVWnU

LQWHUDNWLRQHQ HQGDVW PHG WHDWHUQV VSHFLILND SXEOLN VRP VHU Sn IUDPWUlGDQGHW� H[HPSHOYLV

HQGDVW +	0�V UHGDQ HWDEOHUDGH RFK KlQJLYQD NXQGHU WLOOVDPPDQV PHG LQWUHVVHQWHUQD�

.RQWUDVWHUQD NULQJ YDG VRP VNDSDU GHW SUHVHQWHUDGH MDJHW L IUDPWUlGDQGHW NDQ nWHUVSHJODV

��



XWLIUnQ SHUVSHNWLYHQ Sn RUJDQLVDWRULVN OHJLWLPLWHW� 9L NDQ GlUPHG WROND NRQWUDVWHUQD RFK XWOlVD

WHRUHWLVND DQDORJLHU WYlUV |YHU WYn IHQRPHQRORJLVND IlOW� , OLNKHW PHG GHQ V\PEROLVND

LQWHUDNWLRQLVWHQ 0HDG� PHQDU 'RZOLQJ RFK 3IHIIHU ������ DWW RUJDQLVDWRULVN OHJLWLPLWHW

XSSVWnU QlU XSSI\OODQGHW DY KHOD GHW VW|UUH VDPKlOOHWV I|UYlQWQLQJDU VNHU� 'lUHPRW PHQDU

7\OHU ������ DWW VNDSDQGHW DY RUJDQLVDWRULVN OHJLWLPLWHW EHURU Sn YLONHQ VSHFLILN

PRWWDJDUJUXSS VRP EHG|PHU NRPPXQLNDWLRQHQ� OLNW *RIIPDQ ������ VRP PHQDU DWW GHW EHURU

Sn YHP VRP VLWWHU L SXEOLNHQ RFK VHU IUDPWUlGDQGHW� +	0�V YG�RUG NDQ VnOHGHV I|UVWnV XWLIUnQ

EnGD GHVVD V\QYLQNODU GlU I|UHWDJHWV NRPPXQLNDWLRQ EnGH NDQ VHV VRP HQ SURGXNW DY KHOD

VDPKlOOHWV I|UYlQWQLQJDU� HOOHU HQGDVW GHQ QlUYDUDQGH SXEOLNHQV I|UYlQWQLQJDU� ([HPSHOYLV

NDQ GHVVD NXQGHU QlU +	0�V YG YlOMHU DWW nUOLJHQ NRPPXQLFHUD RP +	0�V PnO DWW |YHUWUlIID

NXQGHUQDV I|UYlQWQLQJDU� GUDPDWXUJLVNW UHSUHVHQWHUD WHDWHUQV QlUYDUDQGH SXEOLN VRP KDU YDOW

DWW WD GHO DY +	0�V IUDPWUlGDQGH� 6DPWLGLJW NDQ +	0�V PnO RP DWW ELGUD JOREDOW WLOO VRFLDOD

I|UElWWULQJDU� V\PEROLVNW HQOLJW 0HDG� UHSUHVHQWHUD GHQ NRPPXQLNDWLRQ VRP IRUPXOHUDWV PHG

KHOD VDPKlOOHWV I|UYlQWQLQJDU L nWDQNH� 3DUDOOHOOW HQOLJW 'RZOLQJ RFK 3IHIIHU ������ NDQ

+	0�V JOREDOD ELGUDJ UHSUHVHQWHUD XSSI\OODQGHW DY HQ VW|UUH RPIDWWQLQJ DY VRFLDOD

I|UYlQWQLQJDU RFK GlUPHG VNDSD RUJDQLVDWRULVN OHJLWLPLWHW XU HWW VW|UUH SHUVSHNWLY�

��



�� 6OXWVDWV RFK GLVNXVVLRQ

*HQRP DWW GMXSJnHQGH DQDO\VHUD YG�RUGHQV NRPPXQLNDWLRQ RP VRFLDO KnOOEDUKHW KDU YL

NXQQDW I|UVWn KXU OHJLWLPLWHW VNDSDV XWLIUnQ VWXGLHQV GUDPDWXUJLVND SHUVSHNWLY� )n VWXGLHU KDU

VHGDQ WLGLJDUH XSSPlUNVDPPDW VRFLDO KnOOEDUKHW L WH[WPDWHULDO L UHODWLRQ WLOO RUJDQLVDWRULVN

OHJLWLPLWHW� 'HWWD lU QnJRW VRP GHQQD VWXGLH J|U JHQRP DWW LGHQWLILHUD KXU YG�RUGHW

NRPPXQLFHUDU RP VRFLDO KnOOEDUKHW� 6\IWHW PHG XSSVDWVHQ lU DWW ELGUD PHG Q\ NXQVNDS XU HWW

GUDPDWXUJLVNW SHUVSHNWLY I|U DWW LGHQWLILHUD KXU DNW|UHQ OHJLWLPHUDU VLJ JHQRP VLWW VRFLDOD

KnOOEDUKHWVDUEHWH� 'HWWD KDU YL EHVYDUDW PHG DWW NRQVWDWHUD KXU +	0 lU HQ DNW|U VRP K|JW

YlUGHUDU VLQ SXEOLN� RFK VRP Sn Vn YLV VWUDWHJLVNW NDQ DQSDVVD VLQ NRPPXQLNDWLRQ HIWHU

VDPKlOOHWV I|UYlQWQLQJDU RFK QRUPHU� *HQRP DWW GHQQD UHODWLRQ IUDPWUlGHU L YG�RUGHQ XQGHU

DOOD nU ���������� V\QOLJJ|UV +	0�V GUDPDWXUJLVND VWUlYDQ HIWHU DWW XSSI\OOD SXEOLNHQV

I|UYlQWQLQJDU� 6nOHGHV NDQ VOXWVDWVHQ GUDV DWW +	0 SULPlUW VNDSDU VLQ LQVWLWXWLRQHOOD

OHJLWLPLWHW JHQRP DWW NRPPXQLFHUD GLUHNW WLOO VLQ SXEOLN RFK OnWD NXQGHQV I|UYlQWQLQJDU YDUD

+	0�V GULYNUDIW� 'HWWD J|U DWW PHU LQWHUDNWLYD GLPHQVLRQHU DY OHJLWLPLWHWVVNDSDQGH NDQ

DGGHUDV RFK I\OOD GHW UnGDQGH NXQVNDSVJDSHW DY VRFLDO KnOOEDUKHW RFK OHJLWLPLWHW KRV

PXOWLQDWLRQHOOD I|UHWDJ�

9L XSSQnU YLGDUH YnUW V\IWH JHQRP DWW EODQG DQQDW NRPPD IUDP WLOO DWW +	0 L

VDPWOLJD YG�RUG GUDPDWXUJLVNW LQWU\FNVVW\U VLWW IUDPWUlGDQGH JHQRP DWW KD HQ SRVLWLY

NRPPXQLNDWLRQ RP VLWW VRFLDOD KnOOEDUKHWVDUEHWH� +	0 VNDSDU V\PEROLVNW IUlPVW OHJLWLPLWHW L

VDPWOLJD YG�RUG JHQRP DWW RSWLPLVWLVNW XQGHUVWU\ND WLGLJDUH IUDPJnQJDU� EHVNULYD VLQ IUDPWLGD

YHUNVDPKHWVXWYHFNOLQJ RFK SnYLVD VLWW ELGUDJ WLOO VDPKlOOHW XU HWW VW|UUH SHUVSHNWLY� 7LGLJDUH

IRUVNQLQJ RP RUJDQLVDWRULVN OHJLWLPLWHW L YG�RUG YLVDU� L HQOLJKHW PHG GHQQD VWXGLH� KXU H[WHUQ

NRPPXQLNDWLRQ KXYXGVDNOLJHQ XWJnU IUnQ SRVLWLY LQWU\FNVVW\UQLQJ DY I|UHWDJHWV SUHVWDWLRQHU�

'HQQD VWXGLH NXQGH REVHUYHUD KXU *RIIPDQV GUDPDWXUJLVND LQWU\FNVVW\UQLQJ GRPLQHUDGH I|U

DWW VNDSD OHJLWLPLWHW RP DNW|UHQV VRFLDOD KnOOEDUKHWVDUEHWH� 6nOHGHV DSSOLFHUDGHV *RIIPDQV

WHRUL JHQRP DWW +	0 XSSYLVDGH VWROWKHW RFK UHVSHNW� QlU PHGDUEHWDUQD RFK WLGLJDUH

SUHVWDWLRQHU K\OODGHV� RFK IUDPWUlGDQGHW IUDPVWlOOGHV XU HWW SRVLWLYW SHUVSHNWLY Sn IURQWVWDJH�

'HVVXWRP JLFN GHW L GHQQD VWXGLH lYHQ DWW LGHQWLILHUD NRPSOH[D VSlQQLQJDU PHOODQ HQ

RSWLPLVWLVN IURQWVWDJH�NRPPXQLNDWLRQ RFK WUDQVSDUHQV VRP OHJLWLPLWHWVVNDSDQGH JUHSS� 9nU

GUDPDWXUJLVND VWXGLH YLVDU GlUPHG DWW GHW lU YLNWLJW DWW EDODQVHUD IURQWVWDJH RFK EDFNVWDJH I|U

DWW WLOOJRGRVH SXEOLNHQ PHG WLOOUlFNOLJ LQIRUPDWLRQ I|U DWW VNDSD OHJLWLPLWHW� )|U DWW E\JJD

VWDUNDUH OHJLWLPLWHW QlUD VLQ SXEOLN E|U VnOHGHV HQ UHDOLVWLVN WUDQVSDUHQV EDODQVHUDV PHG

��



RSWLPLVP� 'HWWD I|U DWW LQWH VNDSD DOOGHOHV I|U RSWLPLVWLVND I|UYlQWQLQJDU Sn +	0�V

IUDPWUlGDQGH RP UROOHUQD Sn VFHQ LQWH EHKnOOHU VLQ GUDPDWXUJLVND GLVFLSOLQ� 3n Vn YLV XSSQnV

V\IWHW DWW ELGUD PHG HQ GMXSDUH I|UVWnHOVH RP RUJDQLVDWRULVN OHJLWLPLWHWVVNDSDQGH JHQRP

XSSWlFNWHUQD NULQJ YLNWHQ DY DWW KnOOD HQ EDODQV PHOODQ SRVLWLY LQWU\FNVVW\UQLQJ RFK

WUDQVSDUHQW NRPPXQLNDWLRQ RP EDFNVWDJH�

$Y WLGLJDUH IRUVNQLQJ DY 3DWHOOL RFK 3HGULQL ������� -RQlOO RFK 5LPPHO ������ RFK

<DQ �HW DO�� ����� RP RUJDQLVDWRULVN OHJLWLPLWHW JnU GHW DWW DYOlVD KXU NRPPXQLNDWLRQ RP

RUJDQLVDWLRQHUV HNRQRPLVND SUHVWDWLRQ lU VWDUNW VDPPDQNRSSODG WLOO OHJLWLPLWHWVVNDSDQGH�

6WXGLHUQD KDU SHNDW Sn DWW OHJLWLPLWHWVVNDSDQGHW KDU DQSDVVDWV HIWHU I|UHWDJHWV HNRQRPLVND

VLWXDWLRQ� 0HQ DY HPSLULQ L GHQQD VWXGLH JnU GHW GlUPHG DWW LVROHUD IHQRPHQHW VRFLDO

KnOOEDUKHW VRP HWW OHJLWLPLWHWVVNDSDQGH YHUNW\J� REHURHQGH DY GHQ HNRQRPLVND SUHVWDWLRQHQ�

I|U DWW EnGH VNDSD� EHKnOOD RFK UHSDUHUD OHJLWLPLWHW� 6nOHGHV KDU GHQQD VWXGLH VYDUDW Sn

NXQVNDSVJDSHW RFK XW|NDW GHW HNRQRPLVND SHUVSHNWLYHW JHQRP DWW VH KXU NRPPXQLNDWLRQHQ

KDU DQSDVVDWV HIWHU JOREDOD VW|UQLQJDU L HQ VRFLDO NRQWH[W� 9LGDUH SODFHUDGHV OHJLWLPLWHW L HQ

VRFLDO NRQWH[W GlU NYDOLWDWLYD IDNWRUHU VnVRP |SSHQKHW� YLVLRQ� HWLN RFK PRUDO lYHQ XSSWlFNWHV

L VDPWOLJD YG�RUG ����������� VRP ELGUDJDQGH IDNWRUHU WLOO RUJDQLVDWRULVN OHJLWLPLWHW�

, HQOLJKHW PHG VWXGLHQV ORQJLWXGLQHOOD DQVDWV NDQ VWXGLHQ VDPPDQIDWWQLQJVYLV lYHQ GUD

VOXWVDWVHU XWLIUnQ YG�RUGHQV I|UlQGULQJDU RFK EHVYDUD IRUVNQLQJVIUnJDQ� +XU I|UlQGUDV RFK

DQSDVVDV +	0�V OHJLWLPLWHWVVNDSDQGH NRPPXQLNDWLRQ RP VLQ VRFLDOD KnOOEDUKHW PHOODQ

���������� L UHODWLRQ WLOO VLQ VRFLDOD NRQWH[W"

*HQHUHOOW VHWW LGHQWLILHUDGHV LQWH QnJUD VW|UUH NRPPXQLNDWLYD NRQWUDVWHU L +	0�V

IUDPWUlGDQGH� 6DPWOLJD YG�RUG LQQHKnOOHU WHPDW GUDPDWLVNW DQVYDUVWDJDQGH� VDPWLGLJW VRP

UHVWHUDQGH |YULJD WHPDQ SHQGODU L IUHNYHQV� 'lUHPRW KDU GHW XQGHU nUHQ ����� ���� RFK ����

LGHQWLILHUDWV VW|UUH RFK PHU IUHNYHQWD JOREDOD VW|UQLQJDU VRP KDU SnYHUNDW YG�RUGHQV

GUDPDWXUJLVND NXUYD� +	0 KDU DQSDVVDW VLQ NRPPXQLNDWLRQ XWLIUnQ GHVVD JOREDOD VW|UQLQJDU

I|U DWW XSSIDWWDV PHU OHJLWLPD� 'HWWD KDU UHVXOWHUDW L DWW |GPMXNKHW� NlQVORU RFK HPSDWL KDU

YDULW PHU QlUYDUDQGH Sn IURQWVWDJH XQGHU GHVVD nU L I|UKnOODQGH WLOO nU PHG IlUUH VW|UQLQJDU�

(WW Q\WW SHUVSHNWLY LQRP IHQRPHQHW I|U RUJDQLVDWRULVN OHJLWLPLWHW NDQ HQOLJW YnUD

REVHUYDWLRQHU YDUD DWW RUJDQLVDWLRQHUV OHJLWLPLWHWVVNDSDQGH KDQGOLQJDU P|MOLJWYLV LQWH DOOWLG

J|UV PHGYHWHW� ([WHUQD QRUPHU RFK I|UYlQWQLQJDU NDQ lYHQ LQWHUQDOLVHUDV� GlU DPELWLRQHQ

PHG YHUNVDPKHWHQV KDQGOLQJDU LQWH DOOWLG HQGDVW lU HWW VYDU Sn QnJRW RUJDQLVDWLRQHQ YLOO OHYD

XSS WLOO� 9LGDUH I|UHVOnU YL VOXWOLJHQ HWW Q\WW ELGUDJ WLOO IHQRPHQHW L IRUP DY EHJUHSSHW

GUDPDWXUJLVN DPELJXLWHW� %HJUHSSHW LOOXVWUHUDU H[HPSHOYLV KXU HQ PHGYHWHQ WYHW\GLJ

KnOOEDUKHWVNRPPXQLNDWLRQ NDQ YDUD HWW YHUNW\J I|U DWW VNDSD HQ SRVLWLY LQWU\FNVVW\UQLQJ�

��



��� %HJUlQVQLQJDU RFK I|UVODJ Sn IUDPWLGD IRUVNQLQJ

$QDO\VHQ L GHQQD XSSVDWV KDU HQEDUW XWJnWW IUnQ +	0 VRP IDOOI|UHWDJ RFK +	0�V YG�RUG

VRP HPSLULVNW WH[WPDWHULDO� $WW XQGHUV|ND HWW DQQDW I|UHWDJ XWDQI|U PRGHEUDQVFKHQ KDGH lYHQ

YDULW LQWUHVVDQW I|U DWW XSSWlFND HYHQWXHOOD VNLOOQDGHU RFK OLNKHWHU PHOODQ OHJLWLPLWHWVVNDSDQGH

NRPPXQLNDWLRQ L UHODWLRQ WLOO VRFLDO KnOOEDUKHW� 6nOHGHV KDGH HQ EUHGDUH VOXWVDWV RP

NRPPXQLNDWLRQ L YG�RUG NXQQDW IRUPXOHUDV�

9LGDUH VWXGHUDGHV HPSLULQ XWLIUnQ YG�RUGHQ VRP XWJnQJVSXQNW� DOOWVn HQGDVW XWLIUnQ

GUDPDWXUJLQV IURQWVWDJH� $WW VH KXU PHGDUEHWDUQD XSSOHYHU GH EXGVNDS VRP YG�Q

NRPPXQLFHUDU HOOHU KXU GHUDV YHUNVDPKHW L SUDNWLNHQ VHU XW� KDGH P|MOLJJMRUWV DY DWW lYHQ

VWXGHUD +	0�V EDFNVWDJH� 6WXGLHQ KDGH lYHQ NXQQDW XQGHUV|ND GHVVD VFHQHUV VDPVSHO RFK

UHODWLRQ RFK VH Sn RP IUDPWUlGDQGHW J|UV I|U DWW WLOOIUHGVVWlOOD SXEOLNHQ� HOOHU I|U DWW DNW|UHQ

KDU HQ JHQXLQ DPELWLRQ DWW WUDQVSDUHQW NRPPXQLFHUD RP EDFNVWDJH�

<WWHUOLJDUH HQ DYJUlQVQLQJ VRP JMRUGHV YDU DWW DQDO\VHUD HPSLULQ XWLIUnQ *RIIPDQV

GUDPDWXUJL� VRP DYJUlQVDGH HPSLULQ WLOO DWW VWXGHUDV XWLIUnQ GH XWYDOGD GUDPDWXUJLVND

EHJUHSSHQ� $WW DQWD HQ DQQDQ WHRUHWLVN DQVDWV� H[HPSHOYLV KHUPHQHXWLNHQ� KDGH P|MOLJJMRUW

HQ DQQDQ LQWUHVVDQW LQIDOOVYLQNHO DY +	0�V NRPPXQLNDWLRQ�

��



5HIHUHQVHU

$GRP�HQW 0� *RGHPDQQ - ������ 6XVWDLQDELOLW\ FRPPXQLFDWLRQ� DQ LQWHJUDWLYH DSSURDFK� ,Q�

*RGHPDQQ -� 0LFKHOVHQ * �HGV� 6XVWDLQDELOLW\ FRPPXQLFDWLRQ� ,QWHUGLVFLSOLQDU\ SHUVSHFWLYHV

DQG WKHRUHWLFDO IRXQGDWLRQ� YRO �� 6SULQJHU 6FLHQFH � %XVLQHVV 0HGLD %�9�� 'RUGUHFKW� ��±��

$PHUQLF� -�+� 	 &UDLJ� 5�-� ������� ³���� LQ WKH VHUYLFH RI FRUSRUDWH UKHWRULF� VRXWKZHVW

DLUOLQHV¶ ���� OHWWHU WR VKDUHKROGHUV´� -RXUQDO RI &RPPXQLFDWLRQ ,QTXLU\� 9RO� �� 1R� ��

��������

%DL� ;�� &KDQJ� -�� /L� -�-�� ����� +RZ GR LQWHUQDWLRQDO MRLQW YHQWXUHV EXLOG OHJLWLPDF\

HIIHFWLYHO\ LQ HPHUJLQJ HFRQRPLHV" &65� SROLWLFDO WLHV� RU ERWK" 0DQDJHPHQW ,QWHUQDWLRQDO

5HYLHZ ��� ���±���� KWWSV���GRL�RUJ���������V����������������[�

%%& 1HZV� ������� &ORWKHV UHWDLOHUV DFFXVHG RI ODERXU DEXVHV LQ &DPERGLD� %%& 1HZV�

KWWSV���ZZZ�EEF�FRP�QHZV�EXVLQHVV���������

%RMH� 0� ������� 1DUUDWLYH PHWKRGV IRU RUJDQL]DWLRQDO DQG FRPPXQLFDWLRQ UHVHDUFK� /RQGRQ�

6DJH�

%UDXQ� 9�� 	 &ODUNH� 9� ������� &RQFHSWXDO DQG GHVLJQ WKLQNLQJ IRU WKHPDWLF DQDO\VLV�

4XDOLWDWLYH 3V\FKRORJ\� ����� �±��� KWWSV���GRL�RUJ���������TXS�������

%UXQGWODQG� *� +�� +DUOHP� %�� *UR� +�� :RUOG &RPPLVVLRQ RQ (QYLURQPHQW DQG

'HYHORSPHQW� ������� 2XU &RPPRQ )XWXUH �9RO� ����� 2[IRUG 8QLYHUVLW\ 3UHVV�

%U\PDQ� $� ������ 6RFLDO UHVHDUFK PHWKRGV� �UG (GLWLRQ� 2[IRUG 8QLYHUVLW\ 3UHVV�� 1HZ

<RUN�

%U\PDQ� $� 	 %HOO� (� ������ %XVLQHVV 5HVHDUFK 0HWKRGV� �UG (GLWLRQ� 2[IRUG 8QLYHUVLW\

3UHVV� 2[IRUG�

&DUER� -� $�� 'DR� 9�� +DDVH� 6� -�� +DUJURYH� 0� %�� 	 /DQJHOOD� ,� 0� ������� 6RFLDO

VXVWDLQDELOLW\ IRU EXVLQHVV� 5RXWOHGJH� DQ LPSULQW RI WKH 7D\ORU 	 )UDQFLV *URXS�

��

https://www.bbc.com/news/business-31842046


&DUWHU� 0� -�� 	 0RQWHV $OYDUDGR� $� ������� 6\PEROLF LQWHUDFWLRQLVP DV D PHWKRGRORJLFDO

IUDPHZRUN� +DQGERRN RI UHVHDUFK PHWKRGV LQ +HDOWK 6RFLDO 6FLHQFHV����������� 6LQJDSRUH�

6SULQJHU� KWWSV���GRL� RUJ��������������������������B���

'HHJDQ� &� ������� ,QWURGXFWLRQ� 7KH OHJLWLPL]LQJ HIIHFW RI VRFLDO DQG HQYLURQPHQWDO

GLVFORVXUHV ± D WKHRUHWLFDO IRXQGDWLRQ� $FFRXQWLQJ� $XGLWLQJ 	 $FFRXQWDELOLW\ -RXUQDO� ������

���±���� KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH��������������������������

'HHJDQ� &�� 8QHUPDQ�� -� ������� )LQDQFLDO $FFRXQWLQJ 7KHRU\� (XURSHDQ (GLWLRQ� 0F*UDZ

+LOO�

'HQ]LQ� 1� .� ������� 0XFK DGR DERXW *RIIPDQ� 7KH $PHULFDQ 6RFLRORJLVW� ������ ���±����

KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH���������V����������������

'RZOLQJ� -�� 	 3IHIIHU� -� ������� 2UJDQL]DWLRQDO /HJLWLPDF\� 6RFLDO 9DOXHV DQG

2UJDQL]DWLRQDO %HKDYLRU� 7KH 3DFLILF 6RFLRORJLFDO 5HYLHZ� ������ ���±����

KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH����������������

'X *D\� 3�� 0RUJDQ� *�� $GOHU� 3� 6�� 	 5HHG� 0� ,� ������� 7KH 2[IRUG KDQGERRN RI

VRFLRORJ\� VRFLDO WKHRU\ DQG RUJDQL]DWLRQ VWXGLHVࣟ� FRQWHPSRUDU\ FXUUHQWV� 2[IRUG 8QLYHUVLW\

3UHVV�

(LVHQEHUJ� (� 0� ������� $PELJXLW\ DV VWUDWHJ\ LQ RUJDQL]DWLRQDO FRPPXQLFDWLRQ�

&RPPXQLFDWLRQ 0RQRJUDSKV� ������ ���±����

)O\YEMHUJ� %� ������� )LYH 0LVXQGHUVWDQGLQJV $ERXW &DVH�6WXG\ 5HVHDUFK�

KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH�������������������������

*RIIPDQ� (� ������� -DJHW RFK PDVNHUQDௗ� HQ VWXGLH L YDUGDJVOLYHWV GUDPDWLN ��� XSSO���

6WXGHQWOLWWHUDWXU�

+DVEDQL� 0�� 	 %UHWRQ� *� ������� 5HVWRULQJ VRFLDO OHJLWLPDF\� GLVFXUVLYH VWUDWHJLHV XVHG E\

D SKDUPDFHXWLFDO LQGXVWU\ OHDGHU� 6RFLHW\ DQG %XVLQHVV 5HYLHZ� ����� ������

+MHUP� 0�� /LQGJUHQ� 6�� 	 1LOVVRQ� 0� ������� ,QWURGXNWLRQ WLOO VDPKlOOVYHWHQVNDSOLJ DQDO\V�

*OHHUXSV XWELOGQLQJ $%�

��

https://doi-org.ludwig.lub.lu.se/10.1108/09513570210435852
https://doi-org.ludwig.lub.lu.se/10.1007/s12108-002-1005-3
https://doi-org.ludwig.lub.lu.se/10.1177/1077800405284363


+RGDO� .� ������ �� RNWREHU�� $EXVH LV GDLO\ UHDOLW\ IRU IHPDOH JDUPHQW ZRUNHUV IRU *DS DQG

+	0� VD\V UHSRUW� 7KH *XDUGLDQ�

KWWSV���ZZZ�WKHJXDUGLDQ�FRP�JOREDO�GHYHORSPHQW������MXQ����IHPDOH�JDUPHQW�ZRUNHUV�JDS�

KP�VRXWK�DVLD

+\ODQG� .� ������� 3HUVXDVLRQ DQG FRQWH[W� 7KH SUDJPDWLFV RI DFDGHPLF PHWDGLVFRXUVH�

-RXUQDO RI SUDJPDWLFV� ������ ��������

+	0 *URXS� ������ �� PDUV�� +	0 *URXS DW D JODQFH � +	0 *URXS�

KWWSV���KPJURXS�FRP�DERXW�XV�K�P�JURXS�DW�D�JODQFH�

+	0 *URXS� ������� +	0 *URXS nUV� RFK KnOOEDUKHWVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������+0�*URXS�DUV�RFK�KDOOEDUKHWVUHGRYLVQLQJ

������SGI

+	0 *URXS� ������� +	0 *URXS cUV� RFK KnOOEDUKHWVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������+0�*URXS�DUV�RFK�KDOOEDUKHWVUHGRYLVQLQJ

��������SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������+0�$�&&��$UVUHGRYLVQLQJ������SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������+0B$UVUHGRYLVQLQJ������SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$UVUHGRYLVQLQJ������SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$UVUHGRYLVQLQJ�����BVY�SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$UVUHGRYLVQLQJ������SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$QQXDO�5HSRUW�����BVY�SGI

��

https://hmgroup.com/wp-content/uploads/2023/03/HM-Group-ars-och-hallbarhetsredovisning-2022.pdf
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https://hmgroup.com/wp-content/uploads/2021/04/HM-A%CC%8Arsredovisning-2020.pdf
https://hmgroup.com/wp-content/uploads/2020/10/HM_Arsredovisning-2019.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Arsredovisning-2018.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Arsredovisning-2017_sv.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Arsredovisning-2016.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Annual-Report-2015_sv.pdf


+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$QQXDO�5HSRUW�����BVY�SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$QQXDO�5HSRUW�����BVY�SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$QQXDO�5HSRUW�����BVY�SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ GHO � +	0 L RUG RFK ELOG �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$QQXDOB5HSRUWB����B3�BVY�SGI

+	0 *URXS� ������� +	0 *URXS cUVUHGRYLVQLQJ GHO � +	0 L RUG RFK ELOG �����

KWWSV���KPJURXS�FRP�ZS�FRQWHQW�XSORDGV���������$QQXDOB5HSRUWB����B3�BVY�SGI

,PSDNWHU� ������ )HEUXDU\ ���� +	0 *UHHQZDVKLQJ 6FDQGDO� +DV %XVLQHVV /HDUQHG WKH

/HVVRQ" KWWSV���LPSDNWHU�FRP�KP�JUHHQZDVKLQJ�VFDQGDO�KDV�EXVLQHVV�OHDUQHG�WKH�OHVVRQ�

-RQlOO� .�� 	 5LPPHO� *� ������� &(2 OHWWHUV DV OHJLWLPDF\ EXLOGHUV� FRXSOLQJ WH[W WR

QXPEHUV� -RXUQDO RI +XPDQ 5HVRXUFH &RVWLQJ 	 $FFRXQWLQJ� ������ ���±����

KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH��������������������������

.lUQVWUDQG� 0�� 	 cNHUEORP� 7� $� ������� 0RGHVODYDU� GHQ JOREDOD MDNWHQ Sn ELOOLJDUH

NOlGHU� /HRSDUG�

/HDU\� 0� 5�� 	 .RZDOVNL� 5� 0� ������� ,PSUHVVLRQ 0DQDJHPHQW� $ /LWHUDWXUH 5HYLHZ DQG

7ZR�&RPSRQHQW 0RGHO� 3V\FKRORJLFDO %XOOHWLQ� ���� ������

KWWS���G[�GRL�RUJ����������������������������

0HDG� *� +� ������� 0LQG� 6HOI� DQG 6RFLHW\� 7KH 8QLYHUVLW\ RI &KLFDJR 3UHVV�

1HXHQGRUI� .� $� ������� &RQWHQW DQDO\VLV DQG WKHPDWLF DQDO\VLV� , 3� $� +DUULV� $GYDQFHG

5HVHDUFK 0HWKRGV IRU $SSOLHG 3V\FKRORJ\ �V� ���� 5RXWOHGJH�

KWWSV���GRL�RUJ����������������������

��

https://hmgroup.com/wp-content/uploads/2020/11/Annual-Report-2014_sv.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Annual-Report-2013_sv.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Annual-Report-2012_sv.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Annual_Report_2011_P1_sv.pdf
https://hmgroup.com/wp-content/uploads/2020/11/Annual_Report_2010_P1_sv.pdf
https://impakter.com/hm-greenwashing-scandal-has-business-learned-the-lesson/
https://doi-org.ludwig.lub.lu.se/10.1108/14013381011105975
https://doi.org/10.4324/9781315517971


2¶'RQRYDQ ������� (QYLURQPHQWDO GLVFORVXUHV LQ WKH DQQXDO UHSRUW� ([WHQGLQJ WKH

DSSOLFDELOLW\ DQG SUHGLFWLYH SRZHU RI OHJLWLPDF\ WKHRU\� $FFRXQWLQJ� $XGLWLQJ 	

$FFRXQWDELOLW\ -RXUQDO� ������ ���±����

KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH��������������������������

3DSRXWVL� $�� 	 6RGKL� 0� ������� $ 6XVWDLQDELOLW\ GLVFORVXUH LQGH[ XVLQJ FRUSRUDWH

VXVWDLQDELOLW\ UHSRUWV� -RXUQDO RI 6XVWDLQDELOLW\ 5HVHDUFK� �����

3DUWULGJH� (� ������� 6RFLDO VXVWDLQDELOLW\� D XVHIXO WKHRUHWLFDO IUDPHZRUN" $XVWUDODVLDQ

3ROLWLFDO 6FLHQFH $VVRFLDWLRQ $QQXDO &RQIHUHQFH ����� 'XQHGLQ� 1HZ =HDODQG� ������

3DWHOOL� /�� 	 3HGULQL� 0� ������� ,V WKH 2SWLPLVP LQ &(2¶V /HWWHUV WR 6KDUHKROGHUV 6LQFHUH"

,PSUHVVLRQ 0DQDJHPHQW 9HUVXV &RPPXQLFDWLYH $FWLRQ 'XULQJ WKH (FRQRPLF &ULVLV� -RXUQDO

RI %XVLQHVV (WKLFV� ������� ��±���

KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH���������V����������������

3HWWV� -� ,� ������� 6XVWDLQDEOH &RPPXQLFDWLRQ� 3URFHVV VDIHW\ DQG HQYLURQPHQWDO SURWHFWLRQ�

������ ���±����

3UDVDG� 3� ������� &UDIWLQJ 4XDOLWDWLYH 5HVHDUFK ��QG HG��� 7D\ORU DQG )UDQFLV�

6KHQGUXN� $� ������� 4XDUW] LQYHVWLJDWLRQ� +	0 VKRZHG ERJXV HQYLURQPHQWDO VFRUHV IRU LWV

FORWKLQJ� 4XDUW]�

KWWSV���T]�FRP���������KP�VKRZHG�ERJXV�HQYLURQPHQWDO�KLJJ�LQGH[�VFRUHV�IRU�LWV�FORWKLQJ�

6WHPOHU� 6� (� ������� $Q 2YHUYLHZ 2I &RQWHQW $QDO\VLV� 3UDFWLFDO $VVHVVPHQW� 5HVHDUFK 	

(YDOXDWLRQ� ����� �����

6XFKPDQ� 0� &� ������� 0DQDJLQJ /HJLWLPDF\� 6WUDWHJLF DQG ,QVWLWXWLRQDO $SSURDFKHV� 7KH

$FDGHP\ RI 0DQDJHPHQW 5HYLHZ� ������ ���±���� KWWSV���GRL�RUJ���������������

7RVW� /� ������� $Q LQWHJUDWLYH PRGHO RI OHJLWLPDF\ MXGJPHQWV� $FDGHP\ RI 0DQDJHPHQW

5HYLHZ� ������ ���±����

7UDF\� 6� -� ������� 4XDOLWDWLYH TXDOLW\� (LJKW ³ELJ�WHQW´ FULWHULD IRU H[FHOOHQW TXDOLWDWLYH

UHVHDUFK� 4XDOLWDWLYH ,QTXLU\� ������� ���±���� KWWSV���GRL�RUJ�������������������������

��

https://doi-org.ludwig.lub.lu.se/10.1108/09513570210435870
https://doi-org.ludwig.lub.lu.se/10.1007/s10551-013-1855-3
https://qz.com/2180075/hm-showed-bogus-environmental-higg-index-scores-for-its-clothing
https://doi.org/10.1177/1077800410383121


7URVW� -�� 	 /HYLQ� ,� ������� $WW I|UVWn YDUGDJHQௗ� PHG HWW V\PEROLVN LQWHUDNWLRQLVWLVNW

SHUVSHNWLY� 6WXGHQWOLWWHUDWXU�

7\OHU� 7� 5� ������� 3V\FKRORJLFDO SHUVSHFWLYHV RQ OHJLWLPDF\ DQG OHJLWLPDWLRQ� $QQXDO

5HYLHZ RI 3V\FKRORJ\� ������ ���±���

<DQ� %�� $HUWV� :�� 	 7KHZLVVHQ� -� ������� 7KH LQIRUPDWLYHQHVV RI LPSUHVVLRQ PDQDJHPHQW

í ILQDQFLDO DQDO\VWV DQG UKHWRULFDO VW\OH RI &(2 OHWWHUV� 3DFLILF $FFRXQWLQJ 5HYLHZ� ������

���±���� KWWSV���GRL�RUJ�OXGZLJ�OXE�OX�VH���������3$5�������������

��

https://doi-org.ludwig.lub.lu.se/10.1108/PAR-09-2017-0063


%LODJRU

%LODJD � YG�RUG ����

&LWDW�PHQLQJDU�XWGUDJ .RG 7HPD

-DJ YLOO ULNWD HWW YDUPW WDFN WLOO DOOD PHGDUEHWDUH I|U P\FNHW EUD LQVDWVHU XQGHU
nUHW�

8SSVNDWWQLQJ DY
PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

.XQGHUQD lU DOOWLG YnUW IRNXV RFK YL VWUlYDU KHOD WLGHQ HIWHU DWW |YHUWUlIID
GHUDV I|UYlQWQLQJDU�

%HP|WD NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

9L YLOO DWW YnUD NXQGHU DOOWLG VND NlQQD DWW YL J|U YnUW DOOUD
ElVWD I|U DWW VH WLOO DWW PRGHW YL HUEMXGHU WLOOYHUNDV� WUDQVSRUWHUDV RFK VlOMV Sn
HWW KnOOEDUW VlWW� PHG KlQV\Q WLOO PLOM| RFK PlQQLVNRU RFK XSSI\OOHU YnUD K|JW
VWlOOGD NUDY Sn NYDOLWHW� IXQNWLRQ RFK VlNHUKHW�

%HP|WD NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

+DQGHO KMlOSHU WLOO DWW O\IWD PlQQLVNRU RFK QDWLRQHU XU IDWWLJGRP� +	0
VNDSDU LQGLUHNW DUEHWHQ I|U KXQGUDWXVHQWDOV PlQQLVNRU L
WLOOYHUNQLQJVOlQGHUQD� IUDPI|U DOOW L $VLHQ�

+	0V ELGUDJ
WLOO VDPKlOOHW

'UDPDWLVNW
DQVYDUVWDJDQGH

2FNVn YLNWLJW DWW YL IRUWVlWWHU DWW VWlUND +	0 VRP HQ DWWUDNWLY DUEHWVJLYDUH�
VRP EHKnOOHU RFK DWWUDKHUDU GXNWLJD� NUHDWLYD RFK KlQJLYQD PHGDUEHWDUH�

+	0V ELGUDJ
WLOO VDPKlOOHW

'UDPDWLVNW
DQVYDUVWDJDQGH

)|U DWW XSSPXQWUD GHUDV OnQJVLNWLJD HQJDJHPDQJ RFK YLVD YnU
XSSVNDWWQLQJ VWDUWDGH YL ���� HWW OnQJVLNWLJW EHO|QLQJVSURJUDP� +	0
,QFHQWLYH 3URJUDP� 3URJUDPPHW RPIDWWDU DOOD PHGDUEHWDUH
HQOLJW VDPPD JUXQGSULQFLSHU� RDYVHWW O|QHQLYn� SRVLWLRQ RFK nOGHU�

,QWHUQ
MlPVWlOOGKHW

'UDPDWLVNW
DQVYDUVWDJDQGH

��



%LODJD � YG�RUG ����

&LWDW�PHQLQJDU�XWGUDJ .RG 7HPD

9L VWUlYDU HIWHU DWW KHOD WLGHQ P|WD RFK |YHUWUlIID NXQGHUQDV I|UYlQWQLQJDU� %HP|WD NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

���� PLOMDUGHU I|UHJnHQGH nU� 9L lU L GDJ |YHU �� ��� PHGDUEHWDUH� , YnU
JOREDOD H[SDQVLRQ lU GHW YLNWLJW DWW YL IRUWVlWWHU DWW ORFND WLOO RVV Q\D GXNWLJD
RFK NUHDWLYD PHGDUEHWDUH� )|U DWW XQGHUOlWWD IUDPWLGD UHNU\WHULQJ RFK I|U DWW
EHO|QD RFK XSSPXQWUD OnQJVLNWLJW HQJDJHPDQJ LQI|UGH YL Q\OLJHQ HWW
EHO|QLQJVSURJUDP I|U DOOD DQVWlOOGD� +	0 ,QFHQWLYH 3URJUDP�

+	0V ELGUDJ
WLOO VDPKlOOHW

'UDPDWLVNW
DQVYDUVWDJDQGH

9L VDWVDU VWRUD UHVXUVHU RFK DUEHWDU DNWLYW I|U DWW ELGUD OnQJVLNWLJW WLOO ElWWUH
I|UKnOODQGHQ I|U PnQJD PlQQLVNRU L LQN|SVOlQGHUQD� IUDPI|U DOOW L $VLHQ� 9L
WDU HWW VRFLDOW RFK PLOM|PlVVLJW DQVYDU VRP SODFHUDU +	0�V
KnOOEDUKHWVDUEHWH L WlWHQ DY PRGHEUDQVFKHQ JOREDOW�

5lWWYLVD DUEHWV�
I|UKnOODQGH

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

)|U RVV EHW\GHU NYDOLWHW PHU lQ DWW SODJJHQ VND XSSI\OOD YnUD K|JW VWlOOGD
NUDY Sn IXQNWLRQ RFK VlNHUKHW� 9L YLOO RFNVn DWW YnUD NXQGHU VND NXQQD NlQQD
VLJ WU\JJD PHG DWW DOOW GH N|SHU Sn +	0 VNDSDV� WLOOYHUNDV RFK KDQWHUDV
PHG KlQV\Q WLOO PlQQLVNRU RFK PLOM|

%HP|WD NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

6RP JOREDOW GHWDOMKDQGHOVI|UHWDJ N|SHU RFK VlOMHU YL YDURU L HWW VWRUW DQWDO
OlQGHU RFK ELGUDU GlUPHG RFNVn WLOO DWW VNDSD |YHU HQ PLOMRQ DUEHWVWLOOIlOOHQ
I|U PlQQLVNRU YlUOGHQ |YHU�

+	0V ELGUDJ
WLOO VDPKlOOHW

'UDPDWLVNW
DQVYDUVWDJDQGH

9L VW\UV DY VWDUND YlUGHULQJDU VRP JHQRPV\UDU KHOD I|UHWDJHW� 'HVVD
YlUGHULQJDU E\JJHU Sn HQ WUR Sn PlQQLVNDQV I|UPnJD DWW WD HJHW DQVYDU RFK
HJQD LQLWLDWLY RFK GH VDPPDQIDWWDV L +	0�DQGDQ� GlU ODJDUEHWH�
HQWUHSUHQ|UVDQGD RFK VWlQGLJD I|UElWWULQJDU lU DQGUD YLNWLJD ULNWPlUNHQ I|U
KXU YL DUEHWDU WLOOVDPPDQV�

5lWWYLVD DUEHWV�
I|UKnOODQGH

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

-DJ YLOO WDFND DOOD PHGDUEHWDUH I|U HUW VWRUD HQJDJHPDQJ RFK P\FNHW JRGD
LQVDWVHU XQGHU GHW JnQJQD nUHW�

8SSVNDWWQLQJ DY
PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

��
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+	0 Yl[HU� VWnU VWDUNW RFK JHQRPI|U VWRUD OnQJVLNWLJD VDWVQLQJDU I|U DWW
VlNUD HQ KnOOEDU XWYHFNOLQJ

+nOOEDU VDWVQLQJ $IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

0nOVlWWQLQJHQ lU DWW KHOD WLGHQ |YHUWUlIID YnUD NXQGHUV I|UYlQWQLQJDU� %HP|WD
NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

-DJ YLOO WDFND VDPWOLJD PHGDUEHWDUH I|U P\FNHW
JRGD LQVDWVHU RFK HWW IDQWDVWLVNW ODJDUEHWH XQGHU GHW JnQJQD nUHW�

8SSVNDWWQLQJ
DY PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

+nOOEDUKHWVIUnJRU EOLU DOOW YLNWLJDUH RFK L YnUW VWDUND NXQGHUEMXGDQGH LQJnU
RFNVn DWW +	0 lU GHW PHU KnOOEDUD DOWHUQDWLYHW I|U YnUD DOOW PHU PHGYHWQD
NXQGHU�

%HP|WD
NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

9L VDWVDU VWRUD UHVXUVHU Sn RFK DUEHWDU DNWLYW I|U DWW ELGUD WLOO
VRFLDOD I|UElWWULQJDU�

+nOOEDU VDWVQLQJ $IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

/lV JlUQD PHU RP +	0�V RPIDWWDQGH KnOOEDUKHWVDUEHWH L
UDSSRUWHQ +	0 &RQVFLRXV $FWLRQV 6XVWDLQDELOLW\ 5HSRUW ����

.RPPXQLNDWLRQ
WLOO NXQGHQ

5HJLVVHUDG
|SSHQKHW

%LODJD � YG�RUG ����
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+	0�DQGDQ E\JJHU Sn HQ JUXQGOlJJDQGH UHVSHNW I|U LQGLYLGHQ RFK WURQ
Sn PlQQLVNRUV I|UPnJD DWW WD HJQD LQLWLDWLY�

8SSVNDWWQLQJ
DY PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

9L YLOO DWW DOO +	0�V YHUNVDPKHW VND GULYDV Sn HWW VlWW VRP lU HNRQRPLVNW�
VRFLDOW RFK PLOM|PlVVLJW KnOOEDUW� RFK YL IRUWVlWWHU DWW MREED LQWHQVLYW
PHG KnOOEDUKHWVIUnJRU LQRP PnQJD ROLND RPUnGHQ� 'lUI|U DUEHWDU YL
RFNVn GDJOLJHQ PHG DWW HUEMXGD YnUD NXQGHU |NDG KnOOEDUKHW L DOOD YnUD
NROOHNWLRQHU� +	0 &RQVFLRXV lU QDPQHW Sn YnUW DUEHWH I|U HQ PHU KnOOEDU
IUDPWLG LQRP PRGH�

+nOOEDUD
VDWVQLQJDU

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

9L lU LGDJ HWW JOREDOW PRGHI|UHWDJ PHG |YHU ��� ��� PHGDU�
EHWDUH RFK YL IRUWVlWWHU DWW VNDSD Q\D DUEHWVWLOOIlOOHQ YlUOGHQ |YHU�

+	0V ELGUDJ
WLOO VDPKlOOHW

'UDPDWLVNW
DQVYDUVWDJDQGH

��
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9L IRUWVlWWHU DWW VNDSD PHUYlUGH I|U YnUD NXQGHU RFK DWW LQYHVWHUD L HWW lQQX
VWDUNDUH +	0�

9DUXPlUNHV�
E\JJDQGH

5HJLVVHUDG
|SSHQKHW

-DJ YLOO E|UMD PHG DWW WDFND DOOD PHGDUEHWDUH YlUOGHQ
|YHU I|U HWW IDQWDVWLVNW WHDPZRUN�

8SSVNDWWQLQJ
DY PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

2FK nUHWV JRGD UHVXOWDW J|U DWW YL DYVDWW ��� PLOMRQHU NURQRU WLOO YnUD
PHGDUEHWDUHV EHO|QLQJVSURJUDP +,3� +	0 ,QFHQWLYH 3URJUDP� +,3� VRP
VWDUWDGHV I|U QnJUD nU VHGDQ� YlQGHU VLJ WLOO DOOD PHGDUEHWDUH L
+	0�NRQFHUQHQ ± RDYVHWW SRVLWLRQ� O|Q� ODQG� KHO� HOOHU GHOWLG ± RFK V\IWDU WLOO
DWW XSSPlUNVDPPD PHGDUEHWDUQDV GDJOLJD RFK OnQJVLNWLJD HQJDJHPDQJ�

,QWHUQ
MlPVWlOOGKHW

'UDPDWLVNW
DQVYDUVWDJDQGH

9L DUEHWDU KHOD WLGHQ PHG DWW JH PHUYlUGH WLOO YnUD NXQGHU RFK YL
EHGULYHU GlUI|U L YnU VWUlYDQ HIWHU VWlQGLJD I|UElWWULQJDU HWW RPIDWWDQGH
KnOOEDUKHWVDUEHWH� 9nUD NXQGHU VND DOOWLG YHWD DWW GHW
PDQ KDQGODU KRV RVV lU IUDPWDJHW PHG VW|UVWD P|MOLJD KlQV\Q
WLOO PlQQLVNRU RFK PLOM|�

%HP|WD
NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

, WDNW PHG DWW YL H[SDQGHUDU EOLU RFNVn GH PnQJD VSlQQDQGH NDUULlU�
P|MOLJKHWHU VRP ILQQV JOREDOW LQRP NRQFHUQHQ DOOW IOHU� RFK I|U
PHGDUEHWDUQD LQQHElU GHW VWRUD P|MOLJKHWHU DWW Yl[D RFK XWYHFNODV
WLOOVDPPDQV PHG +	0�

.DUULlUV�
P|MOLJKHWHU I|U
PHGDUEHWDUH

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

9L YLOO ELGUD SRVLWLYW WLOO XWYHFNOLQJHQ L YlUOGHQ� RFK YL YLOO IRUWVlWWD DWW YDUD HQ
DWWUDNWLY DUEHWVJLYDUH I|U HQJDJHUDGH PHGDUEHWDUH�

+	0V ELGUDJ
WLOO VDPKlOOHW

'UDPDWLVNW
DQVYDUVWDJDQGH

([HPSHO Sn KnOOEDUD VDWVQLQJDU VRP YL WURU NRPPHU DWW J|UD VWRU
VNLOOQDG Sn VLNW lU YnUW DUEHWH PHG DWW VOXWD NUHWVORSSHW I|U WH[WLO�
ILEUHU� OLNVRP YnUW VDPDUEHWH PHG DQGUD I|UHWDJ I|U DWW WD IUDP
HQ EUDQVFKVWDQGDUG I|U PlUNQLQJ DY SODJJ ± GlU NXQGHUQD W\GOLJW NDQ VH
YLONHQ VRFLDO RFK PLOM|PlVVLJ SnYHUNDQ VRP lU NRSSODG WLOO HWW YLVVW SODJJ RFK
VSRUUD RVV WLOO \WWHUOLJDUH I|UElWWULQJDU�

+nOOEDUD
VDWVQLQJDU

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

<WWHUOLJDUH HWW H[HPSHO lU YnU SODQ I|U DWW Sn LQN|SVPDUNQDGHUQD ELGUD WLOO DWW
DUEHWVPDUNQDGVSDUWHUQD LQRP WH[WLOLQGXVWULQ XWYHFNODU IXQJHUDQGH VWUXNWXUHU
I|U UlWWYLVD OHYQDGVO|QHU�

5lWWYLVD DUEHWV�
I|UKnOODQGH

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

%ODQG DQQDW ILFN +	0 XQGHU ���� WD HPRW XWPlUNHOVHQ ´)DLUQHVV
$ZDUG´ DY *OREDO )DLUQHVV ,QLWLDWLYH

3ULVXWPlUNHOVH 'UDPDWLVNW
DQVYDUVWDJDQGH

2FK I|U IMlUGH nUHW L I|OMG XWQlPQGHV +	0 DY (WKLVSKHUH ,QVWLWXWH WLOO HWW DY
YlUOGHQV PHVW HWLVND I|UHWDJ�

3ULVXWPlUNHOVH 'UDPDWLVNW
DQVYDUVWDJDQGH

��
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0HGDUEHWDUQDV HQJDJHPDQJ lU DYJ|UDQGH I|U DWW YL O\FNDV RFK MDJ YLOO WDFND
DOOD I|U HWW IDQWDVWLVNW MREE nWHULJHQ XQGHU GHW JnQJQD nUHW�

8SSVNDWWQLQJ DY
PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

9DG EHW\GHU KnOOEDUKHW I|U +	0"
± -DJ WURU DWW I|UHWDJ VRP WDU DQVYDU I|U PlQQLVNRU RFK PLOM| NRP�
PHU DWW EOL GH PHVW IUDPJnQJVULND Sn VLNW� 9L YLOO IRUWVlWWD DWW Yl[D RFK ELGUD
SRVLWLYW L YlUOGHQ� QX RFK I|U NRPPDQGH JHQHUDWLRQHU RFK GlUI|U lU KnOOEDUKHW
HQ GHO DY +	0�V DIIlUVLGp RFK LQWHJUHUDW L YnU YHUNVDPKHW� 9L KDU DOOWLG
IRNXVHUDW Sn DWW J|UD PRGH PHG EUD NYDOLWHW WLOOJlQJOLJW I|U Vn PnQJD VRP
P|MOLJW� DWW GHPRNUDWLVHUD PRGH RFK GHVLJQ KHOW HQNHOW�

+nOOEDUKHWV�
YLVLRQ

$IIlUVXWYHFNOLQ
J VRP UROO Sn
IURQWVWDJH

'HW lU RFNVn UROLJW DWW YL PHG nUHWV UHVXOWDW|NQLQJ NDQ WLOOI|UD \WWHUOLJDUH ��
PLOMRQHU NURQRU WLOO +	0 ,QFHQWLYH 3URJUDP �+,3�� VRP lU YnUW
EHO|QLQJVSURJUDP I|U DOOD DQVWlOOGD�

,QWHUQ
MlPVWlOOGKHW

'UDPDWLVNW
DQVYDUVWDJDQGH

9L KDU HQJDJHUDGH NXQGHU� PHGDUEHWDUH RFK VDPDUEHWVSDUWQHUV |YHU KHOD
YlUOGHQ� 7LOOVDPPDQV EOLU YL HQ SRVLWLY NUDIW I|U I|UlQGULQJ L XWYHFNOLQJHQ PRW
HQ PHU FLUNXOlU RFK LQNOXGHUDQGH PRGHLQGXVWUL�

9DUXPlUNHV�
E\JJDQGH

5HJLVVHUDG
|SSHQKHW

.DQ GX JH QnJUD H[HPSHO Sn HUW KnOOEDUKHWVDUEHWH"
± (WW H[HPSHO lU YnUW DUEHWH I|U JRGD DUEHWVI|UKnOODQGHQ RFK UlWWYLVD
OHYQDGVO|QHU L OHYHUDQW|UVNHGMDQ� GlU YL VDPDUEHWDU PHG IOHUD ORNDOD
RFK JOREDOD DNW|UHU I|U DWW VNDSD I|UXWVlWWQLQJDU VRP J\QQDU DUEHWDUH L KHOD
WH[WLOLQGXVWULQ�

5lWWYLVD DUEHWV�
I|UKnOODQGH

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

9L YLOO RFNVn KMlOSD NXQGHUQD DWW J|UD PHU LQIRUPHUDGH YDO� , 6XVWDLQDEOH
$SSDUHO &RDOLWLRQ DUEHWDU YL GlUI|U I|U DWW In IUDP HQ EUDQVFKJHPHQVDP
PlUNQLQJ VRP YLVDU YLONHQ VRFLDO RFK PLOM|PlVVLJ SnYHUNDQ YDUMH SODJJ KDU�

.RPPXQLNDWLRQ
WLOO NXQGHQ

5HJLVVHUDG
|SSHQKHW

± 9L VWUlYDU RFNVn HIWHU OnQJVLNWLJD UHODWLRQHU PHG YnUD OHYHUDQW|UHU RFK Sn
KP�FRP RIIHQWOLJJ|U YL YnU OHYHUDQW|UVOLVWD HIWHUVRP |NDG WUDQVSDUHQV lU HWW
YLNWLJW YHUNW\J I|U |NDG KnOOEDUKHW� 9DUMH nU SXEOLFHUDU YL lYHQ HQ XWI|UOLJ
KnOOEDUKHWVUDSSRUW�

.RPPXQLNDWLRQ
WLOO NXQGHQ

5HJLVVHUDG
|SSHQKHW

��
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8QGHU nUHW NXQGH YL YlONRPQD IOHU lQ �� ��� Q\D PHGDUEHWDUH JOREDOW RFK
MDJ YLOO WDFND DOOD PHGDUEHWDUH L NRQFHUQHQ I|U HWW IDQWDVWLVNW HQJDJHPDQJ
XQGHU nUHW�

8SSVNDWWQLQJ DY
PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

.XQGHQ VWnU L FHQWUXP I|U DOOW YL J|U� %HP|WD NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

7DQNHQ lU DWW DOOD VRP JLOODU PRGH VND KD VDPPD P|MOLJKHW DWW NOl VLJ
KnOOEDUW�

+nOOEDUKHWVYLVLRQ $IIlUVXWYHFNOLQ
J VRP UROO Sn
IURQWVWDJH

)|U DWW YL VND NXQQD WLOOJRGRVH QXYDUDQGH RFK NRPPDQGH JHQHUDWLRQHUV
EHKRY lU GHW DIIlUVPlVVLJW KHOW DYJ|UDQGH I|U RVV DWW KD HQ KnOOEDU WLOOJnQJ
WLOO PDWHULDO RFK VWDELOD LQN|SVPDUNQDGHU GlU PlQQLVNRU DUEHWDU XQGHU JRGD
I|UKnOODQGHQ�

5lWWYLVD DUEHWV�
I|UKnOODQGH

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

2P YL RFNVn NDQ YDUD HQ JRG I|UHELOG I|U PnQJIDOG RFK WUDQVSDUHQV WURU YL
DWW GHW VNDSDU ORMDOLWHW KRV EnGH PHGDUEHWDUH RFK NXQGHU� YLONHW L VLQ WXU
E\JJHU HWW lQQX VWDUNDUH I|UHWDJ�

9DUXPlUNHV�
E\JJDQGH

5HJLVVHUDG
|SSHQKHW

%LODJD � YG�RUG ����
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9L DFFHOHUHUDU YnUW I|UlQGULQJVDUEHWH I|U DWW P|WD NXQGHUQDV Q\D
I|UYlQWQLQJDU

%HP|WD
NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

-DJ YLOO lYHQ JlUQD O\IWD YnUW KnOOEDUKHWVDUEHWH GlU YL K|MGH DPELWLR�
QHUQD \WWHUOLJDUH XQGHU ����� EODQG DQQDW PHG PnOHW DWW EOL NOLPDW�
SRVLWLYD L KHOD YnU YlUGHNHGMD VHQDVW nU �����

+nOOEDUKHWV�
YLVLRQ

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

9nU YLNWLJDVWH VW\UND RFK WLOOJnQJ lU YnUD HQJDJHUDGH PHGDUEHWDUH RFK YnU
XQLND I|UHWDJVNXOWXU� -DJ YLOO SDVVD Sn DWW WDFND DOOD NROOHJRU L +	0�JUXSSHQ
UXQW RP L YlUOGHQ I|U HWW IDQWDVWLVNW HQJDJHPDQJ XQGHU nUHW� 9L KDU RWUROLJW
GXNWLJD WHDP Sn DOOD YnUD PDUNQDGHU VRP P|WHU NXQGHUQD YDUMH GDJ RFK KHOD
WLGHQ MREEDU I|U DWW JH NXQGHUQD ElVWD YlUGH I|U SHQJDUQD�

8SSVNDWWQLQJ
DY PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

��
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.RQNXUUHQVHQ lU KnUG� Q\D DNW|UHU RFK DIIlUVPRGHOOHU WLOONRPPHU
RFK NXQGHUQD InU Q\D I|UYlQWQLQJDU�

%HP|WD NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

9L J|U IUDPVWHJ LQRP VDPWOLJD IRNXVRPUnGHQ RFK MDJ YLOO SDVVD Sn DWW WDFND
DOOD NROOHJRU L +	0�JUXSSHQ I|U HWW IDQWDVWLVNW HQJDJHPDQJ RFK EUD
WHDPZRUN�

8SSVNDWWQLQJ DY
PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

9L lU GlUI|U P\FNHW JODGD DWW RUJDQLVDWLRQHQ (WKLVSKHUH ,QVWLWXWH XWQlPQW
+	0�JUXSSHQ WLOO HWW DY YlUOGHQV PHVW HWLVND I|UHWDJ �����

3ULVXWPlUNHOVH 'UDPDWLVNW
DQVYDUVWDJDQGH

%LODJD �� YG�RUG ����
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-DJ YLOO WDFND DOOD PHGDUEHWDUH L +	0�JUXSSHQ I|U HWW IDQWDVWLVNW DUEHWH RFK
HQJDJHPDQJ XQGHU GHW JnQJQD nUHW�

8SSVNDWWQLQJ
DY PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

'HW lU JOlGMDQGH DWW YL PHG KHOnUHWV UHVXOWDWUlNQLQJ NDQ WLOOI|UD \WWHUOLJDUH ��
PLOMRQHU NURQRU WLOO +	0 ,QFHQWLYH 3URJUDP YnUW EHO|QLQJVSURJUDP I|U
VDPWOLJD DQVWlOOGD L +	0�JUXSSHQ�

,QWHUQ
MlPVWlOOGKHW

'UDPDWLVNW
DQVYDUVWDJDQGH

9nU K|JVWD SULRULWHW lU DWW VlNHUVWlOOD GHW ElVWD NXQGHUEMXGDQGHW I|U DOOD
YnUD YDUXPlUNHQ RFK YL NRPPHU lYHQ IUDP|YHU DWW LQYHVWHUD I|U DWW HUEMXGD
GHQ ElVWD NRPELQDWLRQHQ DY PRGH� NYDOLWHW� SULV RFK KnOOEDUKHW�

%HP|WD
NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

9L lU |YHUW\JDGH RP DWW YnUD VDWVQLQJDU LQRP KnOOEDUKHW lU EUD I|U ERODJHW
RFK YL VHU DWW VnYlO YnUD NXQGHU VRP YnUD PHGDUEHWDUH EU\U VLJ YlOGLJW P\FNHW
RP GHVVD IUnJRU�

+nOOEDU
VDWVQLQJ

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

+	0�JUXSSHQ VWUlYDU RFNVn HIWHU DWW YDUD HWW UlWWYLVW RFK MlPOLNW I|UHWDJ� RFK
EHGULYHU HWW RPIDWWDQGH DUEHWH I|U JRGD DUEHWVI|UKnOODQGHQ L
OHYHUDQW|UVNHGMDQ�

5lWWYLVD DUEHWV�
I|UKnOODQGH

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

9L WURU Sn IOHU VDPDUEHWHQ� GHODG NXQVNDS RFK |NDG WUDQVSDUHQV I|U DWW O|VD
GH KnOOEDUKHWVXWPDQLQJDU LQGXVWULQ VWnU LQI|U� +	0�JUXSSHQ lU HQOLJW EODQG
DQQDW RUJDQLVDWLRQHQ &'3� HWW DY YlUOGHQV OHGDQGH I|UHWDJ L DUEHWHW I|U DWW
PRWYHUND NOLPDWI|UlQGULQJDU RFK KDU WLOOGHODWV HQ SODWV Sn &'3�V $�OLVWD I|U

9DUXPlUNHV�
E\JJDQGH

5HJLVVHUDG
|SSHQKHW

��



OHGDQGH PLOM|DUEHWH RFK WUDQVSDUHQV�

+	0�JUXSSHQ UDQNDV RFNVn EODQG GH �� PHVW KnOOEDUD I|UHWDJHQ L YlUOGHQ�
HQOLJW &RUSRUDWH .QLJKWV nUOLJD XWQlPQLQJ DY YlUOGHQV ��� PHVW KnOOEDUD
I|UHWDJ �����

3ULVXWPlUNHOVH 'UDPDWLVNW
DQVYDUVWDJDQGH

9L lU JODGD DWW YnUW KnOOEDUKHWVDUEHWH XSSPlUNVDPPDV RFK lU VDPWLGLJW YlO
PHGYHWQD RP DWW GHW ILQQV P\FNHW NYDU DWW J|UD I|U RVV RFK I|U EUDQVFKHQ�

9DUXPlUNHV�
E\JJDQGH

5HJLVVHUDG
|SSHQKHW

'HW VHQDVWH nUHWV XWYHFNOLQJ YLVDU DWW YL WDU VWHJ L UlWW ULNWQLQJ� 'HWWD� L
NRPELQDWLRQ PHG YnUD OnQJVLNWLJD LQYHVWHULQJDU RFK YnU DPELWL|VD KnOOEDU
KHWVDJHQGD� J|U DWW YL VHU OMXVW Sn IUDPWLGHQ RFK P|MOLJKHWHUQD WLOO HQ SRVLWLY
XWYHFNOLQJ I|U +	0�JUXSSHQ XQGHU PnQJD nU IUDP|YHU�

+nOOEDUKHWVYLVL
RQ

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

%LODJD �� YG�RUG ����

&LWDW�PHQLQJDU�XWGUDJ .RG 7HPD

6DPWLGLJW VWlUNHU YL NXQGIRNXV \WWHUOLJDUH RFK GULYHU YnUW I|UlQGULQJVDUEHWH
PHG IXOO NUDIW I|U DWW VNDSD GHW ElVWD HUEMXGDQGHW I|U NXQGHUQD RFK KnOOEDU�
O|QVDP WLOOYl[W I|U +	0�JUXSSHQ�

+nOOEDU
VDWVQLQJ

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH

9nUD PHGDUEHWDUHV RFK NXQGHUV VlNHUKHW KDU KHOD WLGHQ YDULW YnU
K|JVWD SULRULWHW� 6RP HQ I|OMG DY H[WUDRUGLQlUD VDPKlOOHWV nWJlUGHU I|U DWW
PLQVND VPLWWVSULGQLQJHQ VWlQJGHV EXWLNHU WLOOIlOOLJW Sn HWW VWRUW DQWDO
PDUNQDGHU�

9lUQD RP
LQWUHVVHQWHUV
VlNHUKHW

'UDPDWLVNW
DQVYDUVWDJDQGH

-DJ YLOO WDFND DOOD +	0�JUXSSHQV PHGDUEHWDUH I|U HWW RWUROLJW HQJDJHPDQJ�
VWRU XWKnOOLJKHW RFK ODJDQGD�

8SSVNDWWQLQJ
DY PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

'HWWD KDU EHU|UW PnQJD DY YnUD PHGDUEHWDUH RFK KDU GlUI|U
LQQHEXULW VYnUD EHVOXW PHQ VRP YDULW KHOW Q|GYlQGLJD I|U DWW DQSDVVD
YHUNVDPKHWHQ WLOO GH DOOW VQDEEDUH RPYlUOGVI|UlQGULQJDUQD�

3nYHUNDQ Sn
PHGDUEHWDUQD

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

8QGHU nUHW KDU YL EODQG DQQDW VDWW Q\D GHOPnO I|U YnUW
NOLPDWDUEHWH�

+nOOEDUKHWV�
YLVLRQ

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH
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&LWDW�PHQLQJDU�XWGUDJ .RG 7HPD

,QQDQ YL VXPPHUDU nUHW ���� YLOO MDJ L VNULYDQGH VWXQG E|UMD PHG
DWW XWWU\FND ERODJHWV GMXSD RUR |YHU XWYHFNOLQJHQ L 8NUDLQD RFK
V\PSDWL PHG DOOD VRP GUDEEDV� 9L YlUQDU RP YnUD VDPWOLJD
PHGDUEHWDUH RFK VOXWHU XSS EDNRP DOOD UXQW RP L YlUOGHQ
VRP YlGMDU RP IUHG�

(PSDWL 'UDPDWLVNW
DQVYDUVWDJDQGH

-DJ YLOO WDFND DOOD NROOHJRU L +	0�JUXSSHQ I|U GHW JnQJQD nUHW� 9nU VWDUND
NXOWXU PHG YnUD JHPHQVDPPD YlUGHULQJDU KDU EHW\WW P\FNHW I|U YnU
I|UPnJD DWW KDQWHUD XWPDQLQJDU XQGHU SDQGHPLQ YLONHW ELGUDJLW WLOO GHQ JRGD
nWHUKlPWQLQJHQ� gYHUDOOW KDU YnUD PHGDUEHWDUH YLVDW Sn VWRUW HQJDJHPDQJ
RFK DUEHWDW I|U DWW P|WD NXQGHUQDV I|UYlQWQLQJDU WURWV XWPDQLQJDU�
UHVWULNWLRQHU RFK QHGVWlQJQLQJDU NRSSODGH WLOO SDQGHPLQ�

8SSVNDWWQLQJ DY
PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

5HVXOWDW |NQLQJHQ LQQHEDU RFNVn DWW YL NXQGH WLOOI|UD \WWHUOLJDUH ��� PLOMRQHU
NURQRU WLOO +	0 ,QFHQWLYH 3URJUDP� YnUW EHO|QLQJVSURJUDP I|U +	0
JUXSSHQV DOOD DQVWlOOGD�

,QWHUQ
MlPVWlOOGKHW

'UDPDWLVNW
DQVYDUVWDJDQGH

(IWHUIUnJDQ Sn SULVYlUGD RFK KnOOEDUD SURGXNWHU YlQWDV |ND RFK YnUW
NXQGHUEMXGDQGH lU YlO SRVLWLRQHUDW I|U GHWWD� 9L XWYHFNODU NXQGHUEMXGDQGHW
O|SDQGH JHQRP DWW HUEMXGD HWW EUHGDUH VRUWLPHQW RFK IOHU WMlQVWHU
VRP P|MOLJJ|U HQ KnOOEDU OLYVVWLO�

%HP|WD NXQGHQV
I|UYlQWQLQJDU

5HJLVVHUDG
|SSHQKHW

(WW DY IOHUD HUNlQQDQGHQ I|U YnUW KnOOEDUKHWVDUEHWH XQGHU nUHW lU YnU DQGUD
SODWV L )DVKLRQ 7UDQVSDUHQF\ ,QGH[ GlU WRWDOW ��� PRGHYDUXPlUNHQ KDU
UDQNDWV� 9L XWVnJV RFNVn VRP 81 *OREDO &RPSDFW /($' I|U YnUW HQJDJHPDQJ
L )1�V *OREDO &RPSDFW RFK GHVV WLR SULQFLSHU I|UDQVYDUVIXOOD I|UHWDJ�

3ULVXWPlUNHOVH 'UDPDWLVNW
DQVYDUVWDJDQGH

, QXOlJHW Gn GHWWD VNULYV lU YL GRFN GMXSW RURDGH |YHU KlQGHOVHXWYHFNOLQJHQ L
8NUDLQD RFK YnUD WDQNDU JnU WLOO DOOD GUDEEDGH� 9L I|OMHU XWYHFNOLQJHQ QRJD
RFK J|U DOOW YDG YL NDQ I|U DWW KMlOSD RFK VH WLOO PlQQLVNRUV ElVWD�

(PSDWL 'UDPDWLVNW
DQVYDUVWDJDQGH

+	0�JUXSSHQ� +	0 )RXQGDWLRQ RFK (UOLQJ�3HUVVRQV 6WLIWHOVH KDU GRQHUDW
PLOMRQEHORSS� NOlGHU RFK DQGUD I|UQ|GHQKHWHU WLOO EODQG DQQDW 81+&5�
5lGGD %DUQHQ� 5|GD .RUVHW RFK 81,&()� 9L VOXWHU XSS EDNRP DOOD UXQW RP L
YlUOGHQ VRP YlGMDU RP IUHG�

,QWHUQDWLRQHOOD
nWJlUGHU

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH
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&LWDW�PHQLQJDU�XWGUDJ .RG 7HPD

1lU YL VHU WLOOEDND Sn ���� NDQ YL NRQVWDWHUD DWW GHW YDU HWW WXUEXOHQW nU VRP
IUlPVW SUlJODGHV DY NULJHW L 8NUDLQD� RFK YnUD WDQNDU JnU WLOO DOOD VRP
GUDEEDV DY GHQQD I|U|GDQGH KXPDQLWlUD NULV�

(PSDWL 'UDPDWLVNW
DQVYDUVWDJDQGH

1lU VHGDQ NULJHW L 8NUDLQD EU|W XW YDOGH YL DWW VQDEEW SDXVD I|UVlOMQLQJHQ L
EHU|UGD OlQGHU� VW|GMD 8NUDLQD JHQRP GRQDWLRQHU� RFK GlUHIWHU JUDGYLV
DYYHFNOD YHUNVDPKHWHQ L 5\VVODQG RFK %HODUXV�

,QWHUQDWLRQHOOD
nWJlUGHU

5lWWYLVW RFK
HWLVNW
IUDPWUlGDQGH

.ULJHW SnYHUNDGH PnQJD DY YnUD NROOHJRU Sn HWW QHJDWLYW VlWW RFK YL JMRUGH
DOOW YL NXQGH I|U DWW VW|WWD�

9lUQD RP
LQWUHVVHQWHUV
VlNHUKHW

'UDPDWLVNW
DQVYDUVWDJDQGH

9L KDU VWRU UHVSHNW I|U DWW YnUD PHGDUEHWDUH SnYHUNDV RFK YL J|U DOOW I|U DWW
VW|WWD GH VRP EHU|UV�

(PSDWL 'UDPDWLVNW
DQVYDUVWDJDQGH

9nU LQVWlOOQLQJ WLOO KnOOEDUKHW�
+nOOEDUKHW lU HQ LQWHJUHUDG GHO DY YnU YHUNVDPKHW� 'HWWD V\QV EODQG DQQDW
W\GOLJW L YnUW �����PnO GlU YL NRPELQHUDU PnO I|U I|UHWDJHWV WLOOYl[W�
O|QVDPKHW RFK PLQVNQLQJ DY Yl[WKXVJDVXWVOlSS�

9DUXPlUNHV�
E\JJDQGH

5HJLVVHUDG
|SSHQKHW

$OOW GHWWD lU WDFN YDUH HQJDJHPDQJHW IUnQ YnUD NROOHJRU YlUOGHQ |YHU VRP
IRUWVlWWHU DWW E\JJD YnUW I|UHWDJ� OHYD YnUD YlUGHULQJDU RFK VlNHUVWlOOD DWW YL
DOOWLG UHDOLVHUDU GHQ DIIlUVLGp VRP YnU JUXQGDUH I|U �� nU VHGDQ ODGH
JUXQGHQ WLOO ± DWW OHYHUHUD RVODJEDUW YlUGH WLOO YnUD NXQGHU PHG GHQ ElVWD
NRPELQDWLRQHQ DY PRGH� NYDOLWHW� SULV RFK KnOOEDUKHW�

8SSVNDWWQLQJ
DY PHGDUEHWDUH

'UDPDWLVNW
DQVYDUVWDJDQGH

9L NRPPHU DWW IRUWVlWWD LQYHVWHUD L Q\D DIIlUVPRGHOOHU� PDWHULDO RFK WHNQLNHU
VRP KDU SRWHQWLDO DWW ELGUD WLOO HQ VWRU I|UlQGULQJ L KXU YL WLOOYHUNDU RFK
nWHUVNDSDU SURGXNWHU VDPW GHW VlWW VRP YnUD NXQGHU NDQ XSSOHYD PRGH�

+nOOEDU
VDWVQLQJ

$IIlUVXWYHFNOLQJ
VRP UROO Sn
IURQWVWDJH
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%LODJD �� 7DEHOO

7DEHOOHQ QHGDQ lU HQ VDPPDQIDWWQLQJ DY NRGQLQJHQ VRP VWXGLHQ XWI|UW� 6DPWOLJD nU VRP

VWXGHUDWV lU OLVWDGH WLOOVDPPDQV PHG GH WHPDQ VRP SnYLVDWV� )|U DWW VH HQ PHU GHWDOMHUDG OLVWD

Sn NRGQLQJVVFKHPDW KlQYLVDU YL WLOO ELODJRUQD QHGDQ�

cU .RGHU 7HPDQ

���� 8SSVNDWWQLQJ DY PHGDUEHWDUH

%HP|WD NXQGHQV I|UYlQWQLQJDU

+	0V ELGUDJ WLOO VDPKlOOHW

,QWHU MlPVWlOOGKHW

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

���� 8SSVNDWWQLQJ DY PHGDUEHWDUH

%HP|WD NXQGHQV I|UYlQWQLQJDU

+	0V ELGUDJ WLOO VDPKlOOHW

,QWHUQ MlPVWlOOGKHW

5lWWYLVD DUEHWVI|UKnOODQGHQ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

���� +nOOEDU VDWVQLQJ

.RPPXQLNDWLRQ WLOO NXQGHQ

8SSVNDWWQLQJ DY PHGDUEHWDUH

%HP|WD NXQGHQV I|UYlQWQLQJDU

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV
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���� 8SSVNDWWQLQJ DY PHGDUEHWDUH

+nOOEDUD VDWVQLQJDU

+	06 ELGUDJ WLOO VDPKlOOHW

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

���� 9DUXPlUNHVE\JJDQGH

8SSVNDWWQLQJ DY PHGDUEHWDUH

.DUULlUP|MOLJKHWHU I|U PHGDUEHWDUH

+	0V ELGUDJ WLOO VDPKlOOHW

+nOOEDUD VDWVQLQJDU

5lWWYLVD DUEHWVI|UKnOODQGHQ

3ULVXWPlUNHOVH

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

(WLN RFK UlWWYLVD

���� 8SSVNDWWQLQJ DY PHGDUEHWDUH

+nOOEDUKHWVYLVLRQ

,QWHUQ MlPVWlOOGKHW

5lWWYLVD DUEHWVI|UKnOODQGH

.RPPXQLNDWLRQ WLOO NXQGHQ

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

(WLN RFK UlWWYLVD

���� 8SSVNDWWQLQJ DY PHGDUEHWDUH

%HP|WD NXQGHQV I|UYlQWQLQJDU

+nOOEDUKHWVYLVLRQ

5lWWYLVD DUEHWVI|UKnOODQGH

9DUXPlUNHVE\JJDQGH

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

(WLN RFK UlWWYLVD
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���� %HP|WD NXQGHQV I|UYlQWQLQJDU

+nOOEDUKHWVYLVLRQ

8SSVNDWWQLQJ DY PHGDUEHWDUH

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

���� %HP|WD NXQGHQV I|UYlQWQLQJDU

8SSVNDWWQLQJ DY PHGDUEHWDUH

3ULVXWPlUNHOVHU

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

���� +nOOEDU VDWVQLQJ

5lWWYLVD DUEHWVI|UKnOODQGHQ

9DUXPlUNHVE\JJDQGH

+nOOEDUKHWVYLVLRQ

%HP|WD NXQGHQV I|UYlQWQLQJDU

8SSVNDWWQLQJ DY PHGDUEHWDUH

3ULVXWPlUNHOVHU

,QWHUQ MlPVWlOOGKHW

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

(WLN RFK UlWWYLVD

���� +nOOEDU VDWVQLQJ

9lUQD RP LQWUHVVHQWHUV VlNHUKHW

8SSVNDWWQLQJ DY PHGDUEHWDUH

3nYHUNDQ Sn PHGDUEHWDUH

+nOOEDUKHWVYLVLRQ

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

(WLN RFK UlWWYLVD
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���� (PSDWL

8SSVNDWWQLQJ DY PHGDUEHWDUH

,QWHUQ MlPVWlOOGKHW

%HP|WD NXQGHQV I|UYlQWQLQJDU

3ULVXWPlUNHOVH

(PSDWL

,QWHUQDWLRQHOOD nWJlUGHU

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

gSSHQKHW RFK WUDQVSDUHQV

(WLN RFK UlWWYLVD

���� (PSDWL

,QWHUQDWLRQHOOD nWJlUGHU

9lUQD RP LQWUHVVHQWHUV VlNHUKHW

+nOOEDUKHWVYLVLRQ

+nOOEDUKHWVVDWVQLQJ

,QQRYDWLY DIIlUVXWYHFNOLQJ

6RFLDOW DQVYDUVWDJDQGH

(WLN RFK UlWWYLVD
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