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'H]H�VFULSWLH�LV�PHGH�WRW�VWDQG�JHNRPHQ�GDQN]LM�HHQ�JURRW�DDQWDO�SHUVRQHQ�GLH�LN�ELM�GH]H�ZLO�

EHGDQNHQ��'H�KDQGUHLNLQJHQ��WLSV��DGYLH]HQ��JHVSUHNNHQ��GH�QLHW�DIODWHQGH�VWHXQ�HQ�KHW�

YHUWURXZHQ�KHEEHQ�PLM�JHGUDJHQ�HQ�JHKROSHQ�WLMGHQV�GLW�SURFHV��$OV�HHUVWH�ZLO�LN�JUDDJ�PLMQ�

IDPLOLH�HQ�YULHQGHQ�EHGDQNHQ�YRRU�KXQ�YHUWURXZHQ��LQWHUHVVH�HQ�YRRU�KHW�ELHGHQ�YDQ�HHQ�

OXLVWHUHQG�RRU�ZDQQHHU�GLW�QRGLJ�ZDV��,Q�KHW�ELM]RQGHU�ZLO�LN�PLMQ�RXGHUV��]XVMH�HQ�PLMQ�

YULHQG�-HUUH�EHGDQNHQ��=LM�VWDDQ�KHW�GLFKWVW�ELM�PLM�HQ�KHEEHQ�PLM�YHUWURXZHQ�JHJHYHQ�

ZDQQHHU�LN�GLW�QRGLJ�KDG��2RN�ZLO�LN�.LP HQ�0DXG EHGDQNHQ��GLHUEDUH�YULHQGLQQHQ GLH�RS�

VSHFLILHNH�PRPHQWHQ�QDDVW�PLM�KHEEHQ JHVWDDQ��1DDVW�PLMQ�IDPLOLH�HQ�YULHQGHQ�KHE�LN�RRN�

YHHO�WH�GDQNHQ�DDQ�KHW�JHVSUHN�HQ�YHUGHUH�FRQWDFW�PHW�*HUDUG�%RXZPHHVWHU��GLUHFWLHVHFUHWDULV�

YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ��'DQN]LM�]LMQ�LQ]HW�HQ�HQWKRXVLDVPH�YRRU�PLMQ�

VFULSWLHRQGHUZHUS�KHE�LN�PRRLH�PDLOV�YRRU�PLMQ�VFULSWLH�PRJHQ�RQWYDQJHQ�YDQXLW�GH�%ULWLVK�

/LEUDU\�LQ�/RQGHQ�HQ�YDQXLW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ��8LWHUDDUG�ZLO�LN�RRN�

PLMQ�EHJHOHLGHU�'HQQLV�.HUVWHQ�EHGDQNHQ�YRRU�GH�ILMQH�EHJHOHLGLQJ��KHW�HQWKRXVLDVPH�YRRU�

KHW�RQGHUZHUS�HQ�YRRU�GH�RSERXZHQGH�IHHGEDFN��'LW�KHHIW�HQRUP�JHKROSHQ�WLMGHQV�KHW�

DIVWXGHUHQ��

7RW�VORW�ZLO�LN�PLMQ�2SD�EHGDQNHQ��YRRU�KHW�]LMQ�YDQ�PLMQ�LQVSLUDWLHEURQ�LQ�KHW�OHYHQ�HQ�YRRU�

KHW�]LMQ�YDQ�HHQ�JURRW�YRRUEHHOG�LQ�GRRU]HWWLQJVYHUPRJHQ�HQ�LQ�KHW�JHORRI�LQ�PRJHOLMNKHGHQ��
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6DPHQYDWWLQJ

1DWLRQDOH�ELEOLRWKHNHQ�KHEEHQ�KRRIG]DNHOLMN�GH�IXQFWLH�RP FROOHFWLHV�HQ�HUIJRHG�YDQ�HHQ�ODQG�

WH�YHU]DPHOHQ�HQ�WH�EHZDUHQ��+LHUGRRU�GUDJHQ�]LM�ELM DDQ�GH�FDQRQYRUPLQJ�YDQ�HHQ�ODQG��'H

URO�YDQ�GH]H QDWLRQDOH�LQVWHOOLQJ�YHUDQGHUW�QDXZHOLMNV�RI�KRRJVWHQV�VXEWLHO�GRRU�GH�WLMG�KHHQ��

'H PDDWVFKDSSLM�ZDDULQ�GH]H�QDWLRQDOH�LQVWHOOLQJ�LV�JHVLWXHHUG�PDDNW�HFKWHU�ZHO�YRRUWGXUHQG�

YHUDQGHULQJHQ�GRRU��9RRUEHHOGHQ�KLHUYDQ�]LMQ�GH KXLGLJH�GLJLWDOLVHULQJ��GH�YHUDQGHUHQGH�

HWQLVFKH�VDPHQVWHOOLQJ�YDQ�GH�EHYRONLQJ�HQ�KHW�KXLGLJH�GHEDW�URQGRP�QDWLRQDOH�LGHQWLWHLW��

'H]H�YHUDQGHULQJHQ�]LMQ�YDQ�LQYORHG�RS�GH DPELWLHV�HQ�GRHOVWHOOLQJHQ�YDQ GH�QDWLRQDOH�

ELEOLRWKHHN�YDQ�GH GHVEHWUHIIHQGH�VDPHQOHYLQJ� 'H]H�DPELWLHV�HQ�GRHOVWHOOLQJHQ�ZRUGHQ�

JHPDDNW�RP�GH�LPDJLQHG�FRPPXQLW\�YDQ�KHW�ODQG�DDQ�WH�EOLMYHQ�VSUHNHQ� 9RRU�GH]H�VFULSWLH�LV�

JHNR]HQ�RP�LQ�KHW�NDGHU�YDQ KHW KXLGLJH�GHEDW�URQGRP�QDWLRQDOH�LGHQWLWHLW WH�RQGHU]RHNHQ�KRH�

GLW�GHEDW�LPSOLFLHW�QDDU�YRUHQ�NRPW�LQ�GH�KXLGLJH�EHOHLGVSODQQHQ�YDQ�GULH�(XURSHVH�QDWLRQDOH�

ELEOLRWKHNHQ�LQ�GH�YRUP�YDQ�KXQ�DPELWLHV��GRHOVWHOOLQJHQ�HQ�DQGHUH�SXEOLHNH�LQLWLDWLHYHQ��+HW�

JDDW RP�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ��GH�%ULWLVK�/LEUDU\�LQ�/RQGHQ�HQ�GH�

'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ��'H]H�QDWLRQDOH�ELEOLRWKHNHQ�]LMQ�HHUGHU�RQGHU]RFKW�LQ�

KHW�OLFKW�YDQ�GH�RQWVWDDQVJHVFKLHGHQLV�HQ�GH�YHUDQGHULQJHQ�GLH�GH]H�GULH�LQVWHOOLQJHQ�

GRRUPDDNWHQ PDDU�QRJ�QLHW�LQ�KHW�OLFKW�YDQ�KXQ�EHOHLGVSODQQHQ�HQ�GH�URO�GLH�GH�GULH�

ELEOLRWKHNHQ RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW� 'LW�LV�RSPHUNHOLMN�

DDQJH]LHQ�GH�QDDP�QDWLRQDOH�ELEOLRWKHHN�VXJJHHUW�GDW�GH]H�RRN�LHWV�WH�PDNHQ�KHHIW�PHW�GH�

QDWLRQDOH�LGHQWLWHLW�YDQ�KHW�ODQG�ZDDULQ�GH]H LQVWHOOLQJ�LV�JHSRVLWLRQHHUG��'H�UHGHQ�YRRU�GH�

NHX]H�YRRU�GH�EHWUHIIHQGH�GULH ELEOLRWKHNHQ�LV�GDW�KHW�(XURSHVH�]XVWHULQVWHOOLQJHQ�]LMQ�GLH

JHRJUDILVFK�JH]LHQ�OHWWHUOLMN�PDDU�RRN ILJXXUOLMN�GLFKW�ELM�HONDDU�OLJJHQ�PDDU�ZDDUYDQ�

RQGHU]RFKW�NDQ�ZRUGHQ�RI�GH]H�GULH�LQVWHOOLQJHQ LQ�KXQ�EHOHLGVYRHULQJ�RS�KHW�JHELHG�YDQ�KHW�

GHEDW�RYHU QDWLRQDOH LGHQWLWHLW� LQ�KHW]HOIGH�(XURSD� YHUVFKLOOHQ�RI�QLHW��'H�XLWNRPVWHQ�YDQ�GH�

EHOHLGVDQDO\VH�WRQHQ�DDQ�GDW�KRHZHO�GH�KRRIG]DNHOLMNH�IXQFWLH�YDQ�KHW�YHU]DPHOHQ�HQ�

EHZDUHQ�YDQ�FROOHFWLH�HQ�HUIJRHG�QRJ�VWHHGV�KHW�XLWJDQJVSXQW�LV�YDQ�DOOH�GULH�GH�QDWLRQDOH�

ELEOLRWKHNHQ��GH]H�LQVWHOOLQJHQ�RS�HHQ�DDQWDO�EHOHLGVSXQWHQ�FRPSOHHW�YHUVFKLOOHQ��'H]H�

YHUVFKLOOHQ�KHEEHQ�GHHOV�WH�PDNHQ�PHW�GH�RQWVWDDQVJHVFKLHGHQLV��KHW�GRRUJHPDDNWH�NRORQLDOH�

HQ�RI�RRUORJVYHUOHGHQ�PDDU�RRN�PHW�GH�NHX]H�RP�]LFK�LQ�GH�EHOHLGVSODQQHQ�ZHO�RI�MXLVW�QLHW�

RS�KHW�SRWHQWLHHO�SXEOLHN WH�ULFKWHQ��

.H\�ZRUGV���QDWLRQDOH�ELEOLRWKHHN��LPDJLQHG�FRPPXQLW\��QDWLRQDOH�LGHQWLWHLW� HUIJRHG��

FDQRQYRUPLQJ� QDWLH
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,Q������KHHIW�GH�.RQLQNOLMNH�%LEOLRWKHHN �.%� LQ�VDPHQZHUNLQJ�PHW�8LWJHYHULM�9DQWLOW�KHW�

ERHN�'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��� 9LMIWLJ�ERHNHQ�ELM�YLMIWLJ�

YHQVWHUV�XLWJHJHYHQ�� 'H�FROOHFWLHVSHFLDOLVWHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�KHEEHQ�]LFK�

ODWHQ�LQVSLUHUHQ�GRRU�GH�&DQRQ�YDQ�1HGHUODQG�RP�XLW�GH�FROOHFWLH HHQ�DDQWDO�VWXNNHQ�WH�

VHOHFWHUHQ�HQ�WH�EHVFKULMYHQ� ,Q�KHW�YRRUZRRUG�YDQ�GLW�ERHN�ZRUGW�QLHW XLW�GH�ZHJ�JHJDDQ�KRH

LQJHZLNNHOG�KHW�VDPHQVWHOOHQ�YDQ�SUHFLHV�YLMIWLJ�YHQVWHUV�LV�HQ�KHW�NLH]HQ�RI�MXLVW�QLHW�NLH]HQ�

YDQ�WRSVWXNNHQ�GLH WRW�KHW�QDWLRQDDO HUIJRHG�]RXGHQ�EHKRUHQ��$OJHPHHQ�GLUHFWHXU�YDQ�GH�

.RQLQNOLMNH�%LEOLRWKHHN��/LO\�.QLEEHOHU��]HJW�KLHURYHU�KHW�YROJHQGH��³'H�&DQRQ�YDQ�

1HGHUODQG�LV�QLHW�RQRPVWUHGHQ�������(U�YDOOHQ�KRH�GDQ�RRN�WKHPD¶V�EXLWHQ�ERRUG�HQ�GDDUPHH�

ZRUGHQ�GHOHQ�YDQ�GH�JHVFKLHGHQLV�YHURQDFKW]DDPG�������2RN�YRRU�GH�.%�LV�GH]H�GLVFXVVLH�YDQ�

EHODQJ�´� *HVWHOG�NDQ�ZRUGHQ�GDW�KHW�FDQRQERHN VOHFKWV�ppQ�XLWLQJ LV�YDQ�YHOHQ�YDQ�GH�URO�GLH�

GH�.RQLQNOLMNH�%LEOLRWKHHN�RS�]LFK�QHHPW�LQ�KHW�GHEDW URQGRP�QDWLRQDOH�LGHQWLWHLW��0HW�KHW�

XLWEUHQJHQ�YDQ�GLW�FDQRQERHN�OLMNW�GH�.RQLQNOLMNH�%LEOLRWKHHN�]LFK�HFKWHU�ZHO�RS�HHQ�

EHSDDOGH�PDQLHU�WH�ZLOOHQ�SURILOHUHQ�GRRU�HHQ�EHZXVWH�NHX]H�YDQ�EHSDDOGH�FROOHFWLHZHUNHQ�WH�

EHOLFKWHQ�DOV]LMQGH�YDQ�EHODQJ�YRRU�GH�KLVWRULH�HQ�LQGLUHFW�YDQ�EHODQJ�YRRU�GH�YRUPLQJ YDQ�GH

QDWLRQDOH�LGHQWLWHLW�YDQ 1HGHUODQG� 2SYDOOHQG�LV�GDW�LQ�GLW�FDQRQERHN�EHSDDOGH VSHFLILHNH

NXQVWZHUNHQ�HQ�OLWHUDWXXU�ZRUGHQ�EHQRHPG�HQ�HHQ�DDQWDO�QHJDWLHYHUH�SDJLQD¶V�XLW�GH�

JHVFKLHGHQLV�YDQ�1HGHUODQG�LQ�PLQGHUH�PDWH�ZRUGHQ�EHKDQGHOG��+HW�EHHOG�GDW�KLHUPHH�OLMNW�WH�

ZRUGHQ�XLWJHGUDJHQ�LV�GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN ]LFK�DOV�H[SHUW�ZLO WRQHQ�RS�KHW�JHELHG�

YDQ�GH�1HGHUODQGVH�QDWLRQDOH�FDQRQ� 'LW�]RX�ZHOOLFKW�DOV�HHQ�XLWLQJ�YDQ�HHQ

ODQJHWHUPLMQVYLVLH�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�JH]LHQ�NXQQHQ�ZRUGHQ�YRRU�KHW�

RQGHUKRXGHQ�YDQ KXQ�FROOHFWLH HQ�YRRU�KHW�SUHVHQWHUHQ�YDQ�GH�LQVWHOOLQJ�ULFKWLQJ�KHW�SRWHQWLsOH�

SXEOLHN��+HW�YHUVFKLMQHQ�YDQ GLW�ERHN�KHHIW�ELM�PLM�GH�YROJHQGH YUDJHQ�GRHQ�ULM]HQ��KRH�

YHUKRXGHQ�QDWLRQDOH�ELEOLRWKHNHQ�]RDOV�GH�.RQLQNOLMNH�%LEOLRWKHHN�]LFK�WRW�KHW�GHEDW�URQGRP�

QDWLRQDOH�LGHQWLWHLW�LQ�KHW�GHVEHWUHIIHQGH�ODQG"�:HONH�VSHFLILHNH�WRSVWXNNHQ��FROOHFWLHV�HQ�

HUIJRHG YLQGW GH�.RQLQNOLMNH�%LEOLRWKHHN�YDQ�EHODQJ HQ�KRH�GUDDJW�GH]H�QDWLRQDOH�LQVWHOOLQJ�

GRRU�PLGGHO�YDQ RQGHU�DQGHUH� KHW�PDNHQ�YDQ�GHUJHOLMNH�NHX]HV LQ�FROOHFWLHV�HQ�WRSVWXNNHQ ELM

DDQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�1HGHUODQG"�

'H�UHOHYDQWLH�YDQ�KHW�RQGHU]RHNHQ�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�LQ YHUKRXGLQJ�WRW�

QDWLRQDOH�LGHQWLWHLW�LV�WHQ�HHUVWH�GDW�GH�GRRU�GH�QDWLRQDOH�ELEOLRWKHHN�EHZDDUGH�FDQRQ��KHW�

� .RQLQNOLMNH�%LEOLRWKHHN���������'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�±
9LMIWLJ�ERHNHQ�ELM�YLMIWLJ�YHQVWHUV��8LWJHYHULM�9DQWLOW�
� .RQLQNOLMNH�%LEOLRWKHHN������������



ϴ

HUIJRHG�HQ�GH�OLWHUDWXXU�RQGHUGHOHQ�]LMQ�YDQ�GH�QDWLRQDOH�LGHQWLWHLW YDQ�HHQ�ODQG HQ�GDW�HHQ�

QDWLRQDOH�ELEOLRWKHHN�RYHUDO�WHU�ZHUHOG�LV�JHERXZG�RS�WDDO��OLWHUDWXXU�HQ�LQIRUPDWLHRYHUGUDFKW�

]LMQ�KRRIGWDNHQ�YDQ�GH�QDWLRQDOH�LQVWHOOLQJ�HQ�WDDO�LV�HHQ�RQGHUGHHO�YDQ QDWLRQDOH�LGHQWLWHLW��

'DDUQDDVW ]LMQ�QDWLRQDOH�ELEOLRWKHNHQ�EHODQJULMNH�VSLOOHQ�LQ�GH�VDPHQOHYLQJ�HQ GH]H�KHUEHUJHQ�

YHHO�LQIRUPDWLH�HQ�KLVWRULH RYHU�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�KHW�ODQG��GH�YHUJHOLMNLQJ�]RX�

HYHQWXHHO�NXQQHQ�RSOHYHUHQ�GDW�GH]H�QDWLRQDOH�ELEOLRWKHNHQ�YDQ�HONDDUV�EHOHLGVYRHULQJ�

NXQQHQ�OHUHQ��7RW�VORW�GLHQW HHQ�H[WHUQH��PDDWVFKDSSHOLMNH� RQWZLNNHOLQJ�DOV�PRWLYHULQJ�YRRU�

KHW�RQGHU]RHNHQ�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�LQ�YHUKRXGLQJ�WRW�QDWLRQDOH�LGHQWLWHLW� QDPHOLMN�

GDW�ZHVWHUVH VDPHQOHYLQJHQ�DDQ�KHW�YHUDQGHUHQ�]LMQ�ZDDUGRRU�XLWGDJLQJHQ�YRRU�GH��ZHVWHUVH��

QDWLRQDOH�ELEOLRWKHHN�RQWVWDDQ��(HQ�YRRUEHHOG�YDQ�GH]H�YHUDQGHULQJ�LV KHW GHEDW�RYHU�

QDWLRQDOH�LGHQWLWHLW�GDW�GH�ODDWVWH�MDUHQ�RSOHHIW��HHQ�QDWLRQDOH�ELEOLRWKHHN GUDDJW�GRRU�PLGGHO�

YDQ KDDU�URO�LPSOLFLHW�ELM�DDQ�GLW�GHEDW��+LHU LV�HFKWHU�QRJ�QDXZHOLMNV�RQGHU]RHN�QDDU�JHGDDQ��

KHW�FDQRQERHN YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN LV HHQ�]RJHQDDPG�V\PSWRRP HQ�GHHO YDQ�HHQ�

JURWHU�JHKHHO��YDQ�GH�PDQLHU�ZDDURS�GH�QDWLRQDOH�ELEOLRWKHHN�]LFK�EHZHHJW�HQ�SURILOHHUW�LQ�HHQ�

ODQG�PHW�HHQ�QDWLRQDOH�LGHQWLWHLW� 'H�.RQLQNOLMNH�%LEOLRWKHHN�LV�RP�WH�EHJLQQHQ�DO�HHQ�

DQGHUVRRUWLJH�ELEOLRWKHHN�GDQ HHQ�VWDGVELEOLRWKHHN��QDPHOLMN�HHQ�QDWLRQDOH�ELEOLRWKHHN�GLH�LQ�

UHODWLH�VWDDW PHW�1HGHUODQG�HQ�LQ�GH�EUHGHUH�]LQ�LQ�UHODWLH VWDDW PHW (XURSD��1DWLRQDOH�

LGHQWLWHLW�LV�]RDOV�HHUGHU�JHVWHOG�LQ�(XURSD�PRPHQWHHO HHQ EHODQJULMN�RQGHUZHUS�GDW�LQ�GH�

ODDWVWH�MDUHQ�DDQ�KHW�RSOHYHQ�LV�HQ�GRRU�PLGGHO�YDQ RSJHVWHOGH�EHOHLGVSODQQHQ�SURILOHHUW�GH�

.RQLQNOLMNH�%LEOLRWKHHN ]LFK�RS�HHQ�EHSDDOGH�PDQLHU�LQ�GLW�GHEDW�URQGRP�QDWLRQDOH�LGHQWLWHLW��

'RRU�GH]H�EHOHLGVSODQQHQ�WH�DQDO\VHUHQ�NDQ�JHFRQVWDWHHUG�ZRUGHQ�ZHONH�URO�GH�.RQLQNOLMNH�

%LEOLRWKHHN�RS�]LFK�QHHPW�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�1HGHUODQG��

'H�NHX]H�YRRU�GLW�FDQRQERHN�LV�]RDOV�JH]HJG QLHW�GH�HQLJH�SURILOHULQJ�QDDU�EXLWHQ HQ�

DQGHUH�QDWLRQDOH�ELEOLRWKHNHQ�NLH]HQ�QHW�]RDOV GH�.RQLQNOLMNH�%LEOLRWKHHN�YRRU�EHSDDOGH�

SURILOHULQJ�QDDU�EXLWHQ��+HW�GRHW�ELM�PLM�GH�YUDDJ�ULM]HQ�KRH�YHUVFKLOOHQGH�FXOWXUHOH�FRQWH[WHQ�

HQ�YHUVFKLOOHQGH�QDWLRQDOH�LGHQWLWHLWHQ��OHLGHQ�WRW�EHSDDOGH�PDQLHUHQ�YDQ�RSHUHUHQ�GRRU DQGHUH�

(XURSHVH QDWLRQDOH�ELEOLRWKHNHQ� 2P�QDDVW�GH�EHVWXGHULQJ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�HHQ�

YHUJHOLMNLQJ�WH�NXQQHQ�PDNHQ RS�GLW�JHELHG KHE�LN�HUYRRU�JHNR]HQ�RP�RRN�GH�%ULWLVK�/LEUDU\�

LQ�/RQGHQ�HQ�GH�'HXWVFKH 1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ�WH�EHVWXGHUHQ��'LW�]LMQ�(XURSHVH�

]XVWHULQVWHOOLQJHQ�YDQ�GH�1HGHUODQGVH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ�HQ�EHVWDDQ�

GDDUGRRU�DOOHHQ�DO�JHRJUDILVFK�JH]LHQ�OHWWHUOLMN�QDDVW�HONDDU��1DDVW�KHW�IHLW�GDW�GH]H�GULH�

QDWLRQDOH�ELEOLRWKHNHQ�]LFK JHRJUDILVFK�JH]LHQ LQ�GH�ODQGHQ�QDDVW HONDDU�EHYLQGHQ��KHE�LN�

WHYHQV�YRRU�GH]H�GULH�QDWLRQDOH�LQVWHOOLQJHQ JHNR]HQ�RPGDW�KHW�GHEDW�URQGRP�QDWLRQDOH�

LGHQWLWHLW�]RZHO�LQ 1HGHUODQG�DOV�LQ�*URRW�%ULWWDQQLs HQ�LQ�'XLWVODQG�RS�GLW�PRPHQW�JDDQGH�LV��



ϵ

'DDUQDDVW�EHVWDDW LQ�GH]H�GULH�ODQGHQ��QHW�]RDOV�LQ�]RYHHO�DQGHUH�ODQGHQ WHJHQZRRUGLJ� HHQ�

JURHLHQGH GLYHUVLWHLW�DDQ HWQLVFKH�JURHSHULQJHQ QDDVW�HONDDU LQ�GLW�GHEDW� ,Q�KHW�ZHUN�

1DWLRQDOH�LGHQWLWHLW�HQ�PHHUYRXGLJ�YHUOHGHQ��JHVFKUHYHQ�GRRU�0DULD�*UHYHU�HQ�.HHV�5LEEHQV��

ZRUGW�EHVSURNHQ�GDW�LQ�YHHO�ZHVWHUVH�ODQGHQ�GH�WRHJHQRPHQ�GLYHUVLWHLW�YDQ�GH�EHYRONLQJ�LQ�

VRFLDDO�FXOWXUHHO��HWQLVFK�HQ�UHOLJLHXV�RS]LFKW GH�ODDWVWH�MDUHQ OHLGW�WRW�RQUXVW�HQ�VSDQQLQJHQ��

'LW�PDDNW�KHW�GHEDW�URQGRP�QDWLRQDOH�LGHQWLWHLW�RPYDQJULMNHU HQ�YDQ�EHODQJ�

9HUULFKW�RQGHU]RHN�QDDU GH�GULH�ELEOLRWKHNHQ HQ�QDWLRQDOH�LGHQWLWHLW

1DWLRQDOH�ELEOLRWKHNHQ�YHUDQGHUHQ�GRRU�GH�WLMG�KHHQ�VXEWLHO�YDQ IXQFWLH�RP�DDQ�WH�EOLMYHQ�

VOXLWHQ�ELM�GH�VWHHGV�YHUDQGHUHQGH�VDPHQOHYLQJ�� +HW�ERHN�'H�ZHUHOG�YDQ�GH�.RQLQNOLMNH�

%LEOLRWKHHN�������������YDQ�VWDWHOLMNH�LQVWLWXWLH�WRW�FXOWXUHOH�RQGHUQHPLQJ�YDQ�3�:��.OHLQ�HQ�

0�$�9��.OHLQ�0HLMHU�EHKDQGHOW GH]H�YHUDQGHUHQGH�PDQLHU�YDQ�RSHUHUHQ�HQ�KHW�

KHUSRVLWLRQHUHQ�YDQ�GH�1HGHUODQGVH�QDWLRQDOH�ELEOLRWKHHN�� 'H�.RQLQNOLMNH�%LEOLRWKHHN�LV�LQ�

�����RSJHULFKW PHW�GH�FROOHFWLH�ERHNHQ�HQ�KDQGVFKULIWHQ�YDQ�VWDGKRXGHU�:LOOHP�GH�9LMIGH��

'H�WLWHO�JHHIW�GH�YHUDQGHULQJ�DDQ� GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ�LV�LQ�WZHHKRQGHUG�

MDDU�WLMG�YDQ�HHQ�VWDWHOLMNH�RUJDQLVDWLH�WRW�HHQ�FXOWXUHOH�RQGHUQHPLQJ�JHJURHLG��,Q������

YHUVFKHHQ�KHW ERHN�.RQLQNOLMNH�%LEOLRWKHHN�HQ�1HGHUODQGV�ELEOLRWKHHNEHOHLG��YHUVSUHLGH�

JHVFKULIWHQ������������ 'LW�ERHN�LV�HHQ�EXQGHO�GLH�LV�DDQJHERGHQ�DDQ�GH�ELEOLRWKHFDULV�GLH�LQ�

�����DIVFKHLG�QDP�ELM�GH�.RQLQNOLMNH�%LEOLRWKHHN��+HW ZHUN LV�HHQ�EXQGHO�GLH�DUWLNHOHQ�EHYDW�

RYHU�GH�.RQLQNOLMNH�%LEOLRWKHHN��KDDU�EHOHLG��RQWZLNNHOLQJHQ�HQ�KDDU�GLYHUVH�WDNHQ�ZDDURQGHU�

KHW�ZHWWHOLMNH�GHSRW�YDQ�1HGHUODQGVH�SXEOLFDWLHV�� 'DDUQDDVW�NRPW�LQ�GLW�ERHN�KHW�

ELEOLRWKHHNZHUN�LQ�]LMQ�DOJHPHHQKHLG�DDQ�ERG�HQ�ZRUGW�LQJHJDDQ�RS�GH�VDPHQZHUNLQJ�YDQ�GH�

.RQLQNOLMNH�%LEOLRWKHHN�PHW�GH�QDWLRQDOH�,QGRQHVLVFKH�ELEOLRWKHHN��HQ�RS�GH�

VDPHQZHUNLQJVYHUEDQGHQ�LQ�1HGHUODQG��%RYHQVWDDQGH�WZHH�ERHNHQ�EHKDQGHOHQ�GH�URO�YDQ�GH�

QDWLRQDOH�ELEOLRWKHHN�LQ�'HQ�+DDJ�YRRU�]RZHO�ELQQHQODQG�DOV�EXLWHQODQG�URQG�GH�MDUHQ������

������,Q�GH]H�WZHH�ZHUNHQ�ZRUGW JHHQ�YHUJHOLMNLQJ�JHPDDNW�WXVVHQ�GH�.RQLQNOLMNH�

� *UHYHU��0DULD�	�5LEEHPD��.HHV���������µ:RRUG�YRRUDI¶��LQ��1DWLRQDOH�LGHQWLWHLW�HQ�
PHHUYRXGLJ�YHUOHGHQ��$PVWHUGDP��8QLYHUVLW\�3UHVV�����
� .OHLQ��3�:��	�.OHLQ�0HLMHU�0�$�9���������'H�ZHUHOG�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��
�����������YDQ�VWDWHOLMNH�LQVWLWXWLH�WRW�FXOWXUHOH�RQGHUQHPLQJ��9DQ�2RUVFKRW��$PVWHUGDP��
� .OHLQ��3�:��	�.OHLQ�0HLMHU�0�$�9���������
� :LOOHPVHQ��$�:��	�*HHVLQN��0DUMD���������.RQLQNOLMNH�%LEOLRWKHHN�HQ�1HGHUODQGV�
ELEOLRWKHHNEHOHLG�YHUVSUHLGH�JHVFKULIWHQ������������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN��
� :LOOHPVHQ��$�:��	�*HHVLQN��0DUMD���������



ϭϬ

%LEOLRWKHHN�LQ�'HQ�+DDJ�HQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�YDQ�*URRW�%ULWWDQQLs HQ�'XLWVODQG��+HW�

ERHN�YDQ�5RHO�3RWV�&XOWXXU��NRQLQJHQ�HQ�GHPRFUDWHQ�± 2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG�LV�

HHQ�UHFHQWHU�ZHUN��JHVFKUHYHQ�LQ������HQ�JHDFWXDOLVHHUG�LQ������ � ,Q�GLW�ERHN�ZRUGW�GH�

QDWLRQDOH�JHVFKLHGHQLV�YDQ�1HGHUODQG�EHVFKUHYHQ�LQ�WHUPHQ�YDQ�VWDGKRXGHUV��QDWLRQDOH�

FXOWXXU�HQ 9HUOLFKWLQJVGHQNHQ�LQ�GH�5HSXEOLHN��%LM�KHW�9HUOLFKWLQJVGHQNHQ�ZRUGHQ�OHWWHUHQ��

WDDO�HQ�GH�YRUPLQJ�YDQ�KHW�1HGHUODQGV DOV�µGH�YHUVWHYLJLQJ�YDQ�GH�QDWLH¶ JH]LHQ��(U�]RX�HHQ�

µYDGHUODQGV�EHZXVW]LMQ¶�]LMQ�RQWVWDDQ�WXVVHQ������HQ�������'H]H�WHUPHQ�ZRUGHQ�GLUHFW�

JHNRSSHOG�DDQ�KHW�LQVWLWXXW�1HGHUODQGVH�.RQLQNOLMNH�%LEOLRWKHHN��

2YHU�GH�%ULWLVK�/LEUDU\�LQ�/RQGHQ��RSJHULFKW�LQ�������LV�HHQ�ERHN�JHVFKUHYHQ�RYHU�KHW�

RSHUHUHQ�HQ�RYHU�KHW�SRVLWLRQHUHQ�GRRU�GH�RUJDQLVDWLH�]HOI��QDPHOLMN�7KH�%ULWLVK�/LEUDU\��

VWUXFWXUH�DQG�IXQFWLRQV�� 9DQ�GLW�ERHN�EHVWDDW�VOHFKWV�ppQ�H[HPSODDU�HQ�GH]H�LV�H[FOXVLHI LQ�GH�

%ULWLVK�/LEUDU\�YHUNULMJEDDU��'LW�ERHN�EHVFKULMIW�GH�RUJDQLVDWLHVWUXFWXUHQ�HQ�GH�IXQFWLH�GLH�GH�

ELEOLRWKHHN�LQ�KDDU�NRUWH�EHVWDDQ�KHHIW��JHKDG���7KH�%ULWLVK�/LEUDU\�KHHIW�WHYHQV��W\SHUHQG�

YRRU�KDDU�NRUWH�EHVWDDQ��SDV�LQ������KLVWRULVFKH�NUDQWHQ�RQOLQH�JH]HW��� ,Q�GLW�ZHUN�ZRUGW�

HFKWHU��QHW�]RDOV�LQ�GH�ZHUNHQ�RYHU�GH�1HGHUODQGVH�QDWLRQDOH�ELEOLRWKHHN��JHHQ�YHUJHOLMNLQJ

JHPDDNW WXVVHQ�1HGHUODQG��*URRW�%ULWWDQQLs HQ�'XLWVODQG�

2YHU�GH�RQWVWDDQVJHVFKLHGHQLV�YDQ�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ��RSJHULFKW�

LQ������ LV�JHHQ�RQGHU]RHN�WH�YLQGHQ��2RN�RYHU�KRH�GH]H�QDWLRQDOH�ELEOLRWKHHN�]LFK�LQ�GH�ORRS�

YDQ�GH�WLMG�KHHIW�JHSRVLWLRQHHUG�LV�JHHQ�ZHUN WH�YLQGHQ��

2YHU�KHW EHJULS�QDWLRQDOH�LGHQWLWHLW�]LMQ�DO�YHUVFKLOOHQGH�ZHUNHQ�YHUVFKHQHQ��,Q�KHW�

ERHN�YDQ�&KULV�%DUNHU�&XOWXUDO�6WXGLHV�± 7KHRU\�DQG�SUDFWLFH ZRUGHQ�]RZHO�KHW�EHJULS�

LGHQWLWHLW�DOV�KHW�EHJULS�QDWLRQDOH�LGHQWLWHLW�EHKDQGHOG��� 'LW�ERHN�LV�HHQ�KDQGERHN�HQ�JHEUXLN�

LN GDQ�RRN�QLHW�LQ�PLMQ�RQGHU]RHN��+HW�ERHN�JHHIW�HFKWHU�ZHO�HHQ�DOJHPHHQ�HHUVWH�]LFKW RS�

GH]H�EHJULSSHQ� $QGHUH�VFKULMYHUV��ZDDURQGHU�$QWKRQ\�'��6PLWK��%HQHGLFW�$QGHUVRQ�HQ 7LP�

(GHQVRU�JHYHQ�HHQ�XLWJHEUHLGHUH�NLMN�RS�KHW�EHJULS�QDWLRQDOH�LGHQWLWHLW��'H]H�ZHUNHQ�GLHQHQ�

GDDURP�DOV�EDVLV�YRRU�GH]H�VFULSWLH��$QWKRQ\�'��6PLWK JHHIW�LQ�]LMQ WHNVW 1DWLRQDO�,GHQWLW\�HHQ�

GHILQLWLH YDQ�QDWLRQDOH�LGHQWLWHLW�HQ�VWHOW�GDW�QDWLRQDOH�LGHQWLWHLW�HQ�GH�QDWLH�FRPSOH[H�HQ�DOWLMG�

� 3RWV��5RHO���������&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�± 2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG�
$PVWHUGDP��8LWJHYHULM�%RRP�������
� %ULWLVK�/LEUDU\��������7KH�%ULWLVK�/LEUDU\��VWUXFWXUH�DQG�IXQFWLRQV��/RQGRQ��%ULWLVK�/LEUDU\��
�� +LVWRULHN���������%ULWLVK�/LEUDU\�]HW�KLVWRULVFKH�NUDQWHQ�RQOLQH��KWWSV���KLVWRULHN�QHW�EULWLVK�
OLEDU\�]HW�KLVWRULVFKH�NUDQWHQ�RQOLQH�������
�� %DUNHU��&KULV���������&XOWXUDO�6WXGLHV� 7KHRU\�DQG�SUDFWLFH��/RQGRQ��6DJH��



ϭϭ

YHUDQGHUHQGH�FRQVWUXFWLHV�]LMQ GLH�EHVWDDQ�XLW�HHQ DDQWDO�FRPSRQHQWHQ� �� 'DDUQDDVW�EHVSUHHNW�

6PLWK�KHW�ZHVWHUVH�HQ�QLHW�ZHVWHUVH�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW��+HW�ZHUN�1DWLRQDOLVP�DQG�

0RGHUQLVP YDQ�6PLWK�JHHIW�RRN�LQ]LFKW�LQ�KHW�EHJULS�QDWLRQDOH�LGHQWLWHLW�RQGHU�DQGHUH�GRRU�WH�

VWHOOHQ�GDW�EHSDDOGH�JHGHHOGH�KHULQQHULQJHQ�HQ�HUYDULQJHQ�HHQ�JURHS�PHQVHQ�RQGHUVFKHLG�YDQ�

DQGHUH�JURHSHQ�PHQVHQ��� 'DDUQDDVW�KHE�LN�JHEUXLN�JHPDDNW�YDQ�KHW�ZHUN�YDQ�7LP�(GHQVRU��

1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��� +LHULQ�EHOLFKW�KLM�QDWLRQDOH�LGHQWLWHLW�

DOV]LMQGH�HHQ�EHJULS�GDW�EHVWDDW�XLW�HOHPHQWHQ�YDQ�]RZHO�KRJH�DOV�RRN�SRSXODLUH�FXOWXXU��,Q�KHW�

YHUOHQJGH�YDQ�KHW�EHJULS�QDWLRQDOH�LGHQWLWHLW�KHE�LN�HHQ�ZHUN�JHEUXLNW�YRRU�PLMQ�RQGHU]RHN�

GDW�GRRU�%HQHGLFW�$QGHUVRQ�LQ����� LV JHVFKUHYHQ��'LW�LV�HHQ�EHODQJULMNH HQ�QRJ�VWHHGV�

UHOHYDQWH WHNVW RYHU�GH�]RJHQDDPGH�YRRUJHVWHOGH�SROLWLHNH�JHPHHQVFKDS��QDPHOLMN�,PDJLQHG�

FRPPXQLWLHV�± 5HIOHFLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��� +LHULQ�EHOLFKW�KLM�GDW�

JHSULQWH�WDDO�LQ�GH�WLMG�YDQ�GH�9HUOLFKWLQJ�]RUJGH�YRRU�GH�QRGLJH�FRQGLWLHV�YRRU�KHW�RQWVWDDQ�

YDQ�QDWLRQDOLVPH HQ�LQ�KHW�YHUOHQJGH�KLHUYDQ�QDWLRQDOH�LGHQWLWHLW HQ�HHQ�HHQKHLGVJHYRHO�RQGHU�

HHQ�EHYRONLQJ��'H]H�EHYRONLQJ�KRHIW GH�PHHVWH�YDQ�]LMQ�RI�KDDU�ODQGJHQRWHQ�QRRLW�WH�

RQWPRHWHQ�RP�]LFK�WRFK�DDQJHVORWHQ�WH�YRHOHQ�ELQQHQ�GH�QDWLH��YDQGDDU�HHQ�YRRUJHVWHOGH�RI�

LQJHEHHOGH�JHPHHQVFKDS�

2QGHU]RHNVYUDDJ

'H]H�VFULSWLH�EHKDQGHOW�GH�YHUVFKLOOHQ�HQ�RYHUHHQNRPVWHQ�LQ�GH�UROOHQ�GLH GH�.RQLQNOLMNH�

%LEOLRWKHHN�LQ�'HQ�+DDJ��GH %ULWLVK�/LEUDU\�LQ�/RQGHQ�HQ GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�

/HLS]LJ RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH LGHQWLWHLW� 'LW�]DO�JHGDDQ�ZRUGHQ DDQ�GH�

KDQG�YDQ�HHQ�YHUJHOLMNHQG�RQGHU]RHN�YDQ�GH�KXLGLJH�EHOHLGVSODQQHQ�HQ�DQGHUH�LQLWLDWLHYHQ��

'H�RQGHU]RHNVYUDDJ�GLH�EHKDQGHOG HQ�EHDQWZRRUG ]DO�ZRUGHQ��LV�GH�YROJHQGH�

:HONH�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�YHUWRQHQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ��GH�

%ULWLVK�/LEUDU\�LQ�/RQGHQ�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ ZDQQHHU�GH�UROOHQ�GLH�

GH]H�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ�YDQ QDWLRQDOH�LGHQWLWHLW�YHUJHOHNHQ�ZRUGHQ"�

�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ� 3HQJXLQ�%RRNV�	�6PLWK��$QWKRQ\�'��
�������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH���
�� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH���
�� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ��
�� $QGHUVRQ��%HQHGLFW��������µ,PDJLQHG�&RPPXQLWHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR��



ϭϮ

2P�GH]H�RQGHU]RHNVYUDDJ�WH�EHDQWZRRUGHQ�]LMQ�WZHH GHHOYUDJHQ�RSJHVWHOG��7HQ�HHUVWH ZDW�

WUDGLWLRQHHO�KLVWRULVFK�JH]LHQ�GH�SRVLWLH�LV�JHZHHVW�YDQ�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�RS�KHW�

JHELHG�YDQ�QDWLRQDOH�LGHQWLWHLW�HQ WHQ�WZHHGH KRH�GH�ELMGUDJH�DDQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�

LGHQWLWHLW QDDU�YRUHQ�NRPW�LQ�GH KXLGLJH EHOHLGVSODQQHQ HQ�LQ�GH�GDDUXLW�YRRUWYORHLHQGH�

LQLWLDWLHYHQ�GLH�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�YHUGHU�RQWSORRLHQ��0HW�LQLWLDWLHYHQ�ZRUGW�LQ�

GH]H�VFULSWLH�KHW�YROJHQGH�EHGRHOG��DOOH�LQLWLDWLHYHQ�GLH�GH�EHVWXXUGHUV�YDQ�GH�QDWLRQDOH�

ELEOLRWKHHN�EHGHQNHQ HQ�RS]HWWHQ RP�HHQ�]R�EUHHG�PRJHOLMN�SRWHQWLHHO�SXEOLHN�DDQ�WH�VSUHNHQ�

QDDVW�KHW�DDQELHGHQ�YDQ�GH�FROOHFWLH��+HW�JDDW�KLHU�RQGHU�PHHU�RP�WHQWRRQVWHOOLQJHQ�HQ HHQ�

WRHJDQNHOLMNH�DJHQGD�PHW�JHSODQGH�DFWLYLWHLWHQ�GLH�WH�YLQGHQ�LV�RS�GH ZHEVLWH YDQ�GH�QDWLRQDOH�

ELEOLRWKHHN����������������

'H�YHUZDFKWLQJ�LV�GDW�YRRU�LHGHUH�EHKDQGHOGH�QDWLRQDOH�ELEOLRWKHHN�JHOGW�GDW�GH]H RP�

YHUVFKLOOHQGH�UHGHQHQ�HHQ�DQGHUH�URO�RS�]LFK�QHHPW�WHQ�DDQ]LHQ�YDQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�

LGHQWLWHLW��'H]H�YHUZDFKWH�XLWNRPVW�LV JHEDVHHUG�RS�KHW�YROJHQGH IHLW��QDPHOLMN�GDW�LHGHUH�

EHKDQGHOGH�QDWLRQDOH�ELEOLRWKHHN�HHQ�DQGHUH�OHHIWLMG�HQ�HHQ�DQGHUH�RQWVWDDQVJHVFKLHGHQLV�

NHQW��2RN�]LMQ�DOOH�GULH�GH�EHKDQGHOGH�ELEOLRWKHNHQ�RQWVWDDQ�HQ�RQWZLNNHOG�LQ�HHQ�DQGHUH�

PDDWVFKDSSLM��:HO�ZRUGW�YHUZDFKW�GDW�HQNHOH�XLWNRPVWHQ�RYHUHHQ�]XOOHQ�NRPHQ�DDQJH]LHQ�

DOOH�GULH�GH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�(XURSD�OLJJHQ�HQ�GDDUGRRU�HQLJH�JHOLMNHQLVVHQ�NHQQHQ��

'H�UROOHQ�GLH�GH�QDWLRQDOH�ELEOLRWKHNHQ�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ YDQ�GH�QDWLRQDOH�

LGHQWLWHLW�YDQ�GH�GHVEHWUHIIHQGH�VDPHQOHYLQJ�ZDDULQ�GH]H�EHVWDDW�]LMQ ZHOOLFKW�RRN�LQ�DOOH�GULH�

GH�EHOHLGVSODQQHQ�EHOLFKW��LPPHUV��GH�FDQRQYRUPLQJ��KHW�EHZDUHQ�YDQ�KLVWRULVFKH�ZHUNHQ�HQ�

KHW�EHKHUHQ�YDQ�HUIJRHG�EHKRUHQ�WRW�GH�NHUQIXQFWLHV�YDQ�HONH�QDWLRQDOH�ELEOLRWKHHN��'H]H�

YHUZDFKWLQJHQ�NRPHQ�QLHW�YRRUW�XLW�HHUGHU�RQGHU]RHN�PDDU XLW�YRRU�ZHWHQVFKDSSHOLMNH�

REVHUYDWLHV��,N�]DO�GH]H�K\SRWKHVH�EHYHVWLJHQ RI�IDOVLILsUHQ LQ�GH�FRQFOXVLH�YDQ�PLMQ�

RQGHU]RHN��

0HWKRGH

2P�GH�RQGHU]RHNVYUDDJ�WH�EHDQWZRRUGHQ�LV�DOOHUHHUVW�JHNHNHQ�QDDU�ZDW WUDGLWLRQHHO�KLVWRULVFK�

JH]LHQ�GH�SRVLWLH�LV�JHZHHVW�YDQ�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�RS�KHW�JHELHG�YDQ�QDWLRQDOH�

LGHQWLWHLW��'RRU�PLGGHO�YDQ�KHW�EHVWXGHUHQ�YDQ�GH�ZHEVLWHV YDQ�GH�ELEOLRWKHNHQ�LV�GH]H�SRVLWLH�

LQ�NDDUW�JHEUDFKW��2RN�KHW�ERHN�YDQ�5RHO�3RWV�XLW������ &XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�±



ϭϯ

2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG��LV�EHVWXGHHUG�YRRU�GH]H�GHHOYUDDJ��� 'H�WUDGLWLRQHHO�

KLVWRULVFKH�SRVLWLH�YDQ�HHQ�QDWLRQDOH�ELEOLRWKHHN�]RUJW�YRRU�HHQ�XLWJDQJVSXQW�YRRU�GH�ODWHUH�

EHOHLGVDQDO\VH��GRRU GH�RRUVSURQJ�YDQ�HHQ�QDWLRQDOH�ELEOLRWKHHN�LQ�NDDUW�WH�EUHQJHQ�NXQQHQ�

SRWHQWLHHO�GH NHX]HV�LQ�GH EHOHLGVSODQQHQ�YDQ�GH�GHVEHWUHIIHQGH�QDWLRQDOH�ELEOLRWKHHN EHWHU�

EHJUHSHQ�ZRUGHQ�RI�ZHOOLFKW�DIZLMNHQ�YDQ�GH�YHUZDFKWLQJ�QD�DDQOHLGLQJ�YDQ�GH�RRUVSURQJ�YDQ�

GH LQVWHOOLQJ� ,N�KHE�HUYRRU�JHNR]HQ�RP�ORXWHU�GH�UHODWLH�WXVVHQ�GH�EHOHLGVSODQQHQ�YDQ�GH�

QDWLRQDOH�ELEOLRWKHNHQ�HQ�QDWLRQDOH�LGHQWLWHLW�WH�RQGHU]RHNHQ�HQ�RP�KHW�QDWLRQDOH�GHEDW�

URQGRP�QDWLRQDOH�LGHQWLWHLW�LQ�1HGHUODQG��*URRW�%ULWWDQQLs�HQ�'XLWVODQG�QLHW�LQ�EHHOG�WH�

EUHQJHQ��'LW�KHE�LN�JHGDDQ�RPGDW�GLW�JHHQ�ZDDUGHYROOH�WRHYRHJLQJ�LV�RP�PLMQ

RQGHU]RHNVYUDDJ�WH�EHDQWZRRUGHQ��+HW�JDDW�LPPHUV�RP�KHW�RQGHU]RHNHQ�YDQ�GH�YHUVFKLOOHQ�

HQ�RYHUHHQNRPVWHQ�LQ�GH�UROOHQ�GLH�GH�QDWLRQDOH�ELEOLRWKHNHQ�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ�

YDQ�QDWLRQDOH�LGHQWLWHLW�HQ QLHW�RP�KHW��QDWLRQDOH��GHEDW�]HOI��:DQQHHU�LN�ELMYRRUEHHOG�GH�

KXLGLJH�UHJHHUDNNRRUGHQ�YDQ�GH�GHVEHWUHIIHQGH�GULH�ODQGHQ�]RX�EHVSUHNHQ�]RX�LN�PRPHQW�

RSQDPHV�EHVSUHNHQ�HQ�]RX�YHUYROJHQV�HHQ�WH�DOJHPHHQ�EHHOG�RQWVWDDQ�YDQ�KHW GHEDW��9RRU�

GH]H�VFULSWLH�KHE�LN�GDQ�RRN�JHNR]HQ�RP�GH�EHOHLGVSODQQHQ�YDQ�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�

WH�DQDO\VHUHQ��+HW�]LMQ�GH�KXLGLJH�EHOHLGVSODQQHQ�]RDOV�GH]H�]LMQ RSJHVWHOG�GRRU�GH�GLUHFWLH�

YDQ�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ��GH�GLUHFWLH�KHHIW�PHW KHW�RSVWHOOHQ�YDQ�GH]H�EHOHLGVSODQQHQ�

KHW�GRHO�JHKDG�RP�GH�GHVEHWUHIIHQGH�QDWLRQDOH�ELEOLRWKHHN�QDDU�EXLWHQ�WRH�WH�SUHVHQWHUHQ�DDQ�

KHW�SRWHQWLHHO�SXEOLHN�DOVPHGH�RP�KHW�EHVWDDQVUHFKW�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�WH�

YHUDQWZRRUGHQ��

'H�EHOHLGVDQDO\VH�LV�XLWJHYRHUG�GRRU�PLGGHO�YDQ�KHW�GRRUOH]HQ�YDQ�GH�EHOHLGVSODQQHQ�

PHW�GH�IRFXV�RS�QDWLRQDOH�LGHQWLWHLW�HQ�ZDW�KLHURYHU�GLUHFW�RI�LQGLUHFW�ZHO�RI�QLHW�JH]HJG�

ZRUGW��'H�EHOHLGVSODQQHQ�EHYDWWHQ�UHDFWLHV�RS�KHW�PDDWVFKDSSHOLMNH�GHEDW�GDW�JHYRHUG�ZRUGW�

RYHU�QDWLRQDOH�LGHQLWHLW��RQGHU�DQGHUH�GRRU SXEOLFDWLHV XLW�WH�EUHQJHQ HQ�DQGHUH LQLWLDWLHYHQ�WH

RQWSORRLHQ�RP�HHQ�]R�EUHHG�PRJHOLMN�SXEOLHN�DDQ�WH�VSUHNHQ��9RRU�GH�LQLWLDWLHYHQ�GLH�GH�GULH�

QDWLRQDOH�ELEOLRWKHNHQ�RQWSORRLHQ�RP�HHQ�JURWHU�SXEOLHN�DDQ�WH�VSUHNHQ��LV�RQGHU�DQGHUH�

JHNHNHQ�QDDU�ERHNSXEOLFDWLHV�HQ DJHQGD¶V�YRRU�WHQWRRQVWHOOLQJHQ�RP�KHW�SXEOLHN�WH�EHUHLNHQ�

HQ�RP�GH�FROOHFWLH�WRHJDQNHOLMNHU�WH�PDNHQ��'H]H�LQLWLDWLHYHQ�GLH�RS�GH�ZHEVLWH�YDQ�GH�

QDWLRQDOH�ELEOLRWKHHN�ZRUGHQ�JHSUHVHQWHHUG�RQGHUVWHXQHQ�GH�KXLGLJH�EHOHLGVSODQQHQ�YDQ�GH�

GULH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�PLMQ�DQDO\VH��7RW�VORW�LV��RP�GH�RQGHU]RHNVYUDDJ�WH�NXQQHQ�

EHDQWZRRUGHQ��HHQ�FRPSDUDWLHYH�DQDO\VH�XLWJHYRHUG�RP KLHUPHH YDVW�WH�VWHOOHQ�ZHONH�

YHUVFKLOOHQ�HQ�RYHUHHQNRPVWHQ�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�YHUWRQHQ�LQ GH�WUDGLWLRQHHO�

�� 3RWV��5RHO���������&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�± 2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG��
$PVWHUGDP��8LWJHYHULM�%RRP��



ϭϰ

KLVWRULVFKH�SRVLWLH��GH�EHOHLGVSODQQHQ�HQ�LQ�GH�DQGHUH�LQLWLDWLHYHQ�

6WUXFWXXU�YDQ�GH�VFULSWLH�

'H]H�VFULSWLH�EHJLQW�PHW�HHQ�YRRUZRRUG��HHQ�VDPHQYDWWLQJ�HQ�YHUYROJHQV�EHJLQW�GH�LQOHLGLQJ��

,Q�GH]H�LQOHLGLQJ�NRPW�GH�DDQOHLGLQJ�YRRU�GH]H�VFULSWLH�DOV�HHUVWH�DDQERG�HQ�GDDUQD�KHW�

YHUULFKWH�RQGHU]RHN�QDDU�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�HQ�QDDU�QDWLRQDOH�LGHQWLWHLW��

9HUYROJHQV�ZRUGHQ GH�RQGHU]RHNVYUDDJ�HQ�PHWKRGH�EHKDQGHOG HQ�WRW�VORW�ZRUGW�GH�VWUXFWXXU�

YDQ�GH�VFULSWLH�EHKDQGHOG�LQ�GH]H�LQOHLGLQJ��'H�VFULSWLH�EHVWDDW�YHUYROJHQV�XLW�YLHU�

KRRIGVWXNNHQ��,Q�KHW�HHUVWH�KRRIGVWXN�LV KHW�WKHRUHWLVFK�NDGHU�XLWJHZHUNW��ZDDUQD�LQ�KRRIGVWXN�

WZHH GH�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�NDDUW�LV

JHEUDFKW��,Q�KRRIGVWXN�GULH ZRUGW GH�HHUVWH�DQDO\VH�JHSUHVHQWHHUW�ZDDULQ�GH�UROOHQ�GLH GH�

QDWLRQDOH�ELEOLRWKHNHQ�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�KHW�

GHVEHWUHIIHQGH�ODQG ]LMQ RQGHU]RFKW��,Q�GLW�KRRIGVWXN ]LMQ�GH�EHOHLGVSODQQHQ�HQ�DQGHUH�

LQLWLDWLHYHQ�GLH�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�RQWSORRLHQ�JHDQDO\VHHUG��,Q�KHW�YLHUGH HQ�ODDWVWH�

KRRIGVWXN�NRPW�GH�WZHHGH�DQDO\VH�DDQ�ERG��QDPHOLMN�GH�FRPSDUDWLHYH�DQDO\VH�YDQ�GH�

EHOHLGVDQDO\VH�XLW�KRRIGVWXN�GULH��,Q�GLW�KRRIGVWXN�ZRUGHQ�GH�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�

LQ GH WUDGLWLRQHHO�KLVWRULVFKH�SRVLWLH��LQ�GH EHOHLGVSODQQHQ�HQ�LQ�GH�DQGHUH�LQLWLDWLHYHQ�YDQ�GH�

GULH�QDWLRQDOH�ELEOLRWKHNHQ�EHKDQGHOG��+LHUQD�YROJW�GH�FRQFOXVLH�YDQ�GH]H�VFULSWLH��'H

RQGHU]RHNVYUDDJ�ZRUGW EHDQWZRRUG�HQ�HU�ZRUGW�JHUHIOHFWHHUG RS�KHW�RQGHU]RHN��(HQ�DGYLHV�

RYHU�YHUYROJRQGHU]RHN�NRPW�HYHQHHQV�DDQ�ERG��7RW�VORW�LV�DDQ�KHW�HLQGH�YDQ�GH]H�VFULSWLH�HHQ�

ELEOLRJUDILH�RSJHQRPHQ��



ϭϱ

+RRIGVWXN����

7KHRUHWLVFK�NDGHU�

*HVWHOG�NDQ�ZRUGHQ�GDW�HHQ�EHODQJULMNH�SLMOHU�YDQ�QDWLRQDOH�LGHQWLWHLW�KHW�VDPHQVWHOOHQ�YDQ�

FROOHFWLHV�LV��'H]H�FROOHFWLHV�]RUJHQ�YRRU�GH�FDQRQYRUPLQJ�YDQ�GH�VDPHQOHYLQJ HQ�LQ�GH]H�

VDPHQOHYLQJ�ZRUGW�GH�QDWLRQDOH�ELEOLRWKHHN JHSODDWVW��,Q�KHW�YHUOHQJGH�KLHUYDQ�LV�HUIJRHG�RRN�

HHQ�RQGHUGHHO�YDQ�QDWLRQDOH�LGHQLWHLW��2S�GH]H�PDQLHU�QHPHQ�QDWLRQDOH�ELEOLRWKHNHQ�HHQ�URO�

RS�]LFK�LQ�GH�YRUPLQJ�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�HHQ�VDPHQOHYLQJ� 7HYHQV�VWDDQ�

�QDWLRQDOH��ELEOLRWKHNHQ�YRRU�GH�WRHJDQJ�WRW�LQIRUPDWLH�HQ�YRRU�KHW�YHUVFKDIIHQ�YDQ�NHQQLV��GLW�

]LMQ�EHODQJULMNH�IDFHWWHQ�RP�ODQGHOLMN��HQ�LQWHUQDWLRQDDO��SXEOLHN�DDQ�WH�VSUHNHQ��9RRU�PLMQ�

RQGHU]RHN�QDDU�GH�EHOHLGVSODQQHQ�YDQ�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�LV�GH EHVSUHNLQJ�YDQ KHW�

FRQFHSW�QDWLRQDOH�LGHQWLWHLW�HQ�LQ�KHW�YHUOHQJGH�KLHUYDQ�LPDJLQHG�FRPPXQLW\ UHOHYDQW RP�WH�

NXQQHQ�EHJULMSHQ�HQ�RP�WH�NXQQHQ�GXLGHQ�ZHONH�LQYORHG�GH]H�FRQFHSWHQ�KHEEHQ�RS�GH�PDQLHU�

ZDDURS�GH�GHVEHWUHIIHQGH�QDWLRQDOH�ELEOLRWKHNHQ�HHQ�URO�RS�]LFK�QHPHQ� GRRU�PLGGHO�YDQ�KXQ�

EHOHLGVSODQQHQ� LQ�GH�YRUPLQJ YDQ QDWLRQDOH�LGHQWLWHLW��

+HW�EHJULS�QDWLRQDOH�LGHQWLWHLW EHKHOVW KHW�LGHH�GDW�PHQ�]LFK�LGHQWLILFHHUW�PHW�HQ�

DDQJHVORWHQ�YRHOW�ELM�HHQ�EHSDDOGH�JURHS��LQ�LHGHU�JHYDO�ELQQHQ�GH�PDDWVFKDSSLM YDQ�KHW�ODQG�

ZDDULQ�PHQ�ZRRQW HQ�ZDDULQ�GH�QDWLRQDOH�ELEOLRWKHHN�LV�JHSODDWVW� 2P�KHW�EHJULS�QDWLRQDOH�

LGHQWLWHLW�YHUGHU�XLW�WH�OHJJHQ�LV�RQGHU�DQGHUH�KHW ZHUN�YDQ�$QWKRQ\�'��6PLWK�UHOHYDQW�

JHQDDPG 1DWLRQDO�,GHQWLW\��� +LM�EHVSUHHNW�RRN�KHW�EHJULS�QDWLH�DOV]LMQGH�RQORVPDNHOLMN�

YHUERQGHQ�PHW QDWLRQDOH�LGHQWLWHLW�HQ�GH�PDQLHU�ZDDURS�QDWLRQDOH�LGHQWLWHLW�RQWVWDDW�HQ�YRUP�

NULMJW��'DDUQDDVW�LV�KHW�ZHUN�YDQ�7LP�(GHQVRU�UHOHYDQW��JHQDDPG�1DWLRQDO�,GHQWLW\��3RSXODU�

&XOWXUH�DQG�(YHU\GD\�/LIH��� 'LW�ZHUN�YXOW�KHW�ZHUN�YDQ�6PLWK�RS�HHQ�NULWLVFKH�PDQLHU�DDQ��

2RN�EHVSUHHN�LN�HHQ�GRRU�6PLWK�EHVFKUHYHQ�ZHVWHUV�HQ�QLHW�ZHVWHUV�PRGHO�YDQ�GH�QDWLH�HQ�

QDWLRQDOH�LGHQWLWHLW�XLW�1DWLRQDO�,GHQWLW\�RP�LQ�NDDUW�WH�EUHQJHQ�LQ�ZDW�YRRU�HHQ�VRRUW�QDWLHV�GH�

QDWLRQDOH�ELEOLRWKHNHQ�LQ�KHW�ZHVWHUVH�1HGHUODQG��*URRW�%ULWWDQQLs�HQ�'XLWVODQG�EHVWDDQ��

6PLWK�KHHIW�PHHUGHUH�ZHUNHQ�JHVFKUHYHQ�ZDDUYDQ�LN�RRN�1DWLRQDOLVP�DQG�0RGHUQLVP�KHE�

JHEUXLNW�RP�QDWLRQDOH�LGHQWLWHLW��QDWLRQDOLVPH�HQ�GHUJHOLMNH�µELQGPLGGHOHQ¶�YRRU GH EHYRONLQJ�

LQ�HHQ�VDPHQOHYLQJ�WH�EHVSUHNHQ��,Q�KHW�YHUOHQJGH�YDQ�KHW�FRQFHSW�QDWLRQDOH�LGHQWLWHLW OLJW�KHW�

LGHH�GDW�PHQ ]LFK�LGHQWLILFHHUW�PHW�HQ�µWKXLVYRHOW¶�ELQQHQ�HHQ�PDDWVFKDSSLM� 1DWLRQDOH�

ELEOLRWKHNHQ�UHSUHVHQWHUHQ�EHKRXG�HQ�WUDGLWLH�RQGHU�DQGHUH�LQ�GH�YRUP�YDQ�HHQ�QDWLRQDOH�

�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�
�� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ���



ϭϲ

FDQRQ�HQ�YDQ�EHSDDOGH�NHX]HV�LQ�FROOHFWLHV�ZDDU�KHW�SRWHQWLsOH�SXEOLHN�]LFK�PHH�LGHQWLILFHHUW�

YDQXLW�KXQ�EXUJHUVFKDS�LQ�GH�GHVEHWUHIIHQGH�QDWLH��2P�GH]H�LGHQWLILFDWLH�PHW�KXQ�QDWLH�HQ�PHW�

PHGHEXUJHUV�WH�NXQQHQ�GXLGHQ�LQ�GH�DQDO\VH�KHE�LN�KHW�FRQFHSW�YDQ�GH�µYRRUJHVWHOGH�

JHPHHQVFKDS¶��RIWHZHO�GH�LPDJLQHG�FRPPXQLW\�YDQ�%HQHGLFW�$QGHUVRQ�XLW�]LMQ�ZHUN�

,PDJLQHG�&RPPXQLWLHV��5HIOHFWLRQV�RQ�WKH�2ULJLQ�RI�6SUHDG�RI�1DWLRQDOLVP EHVSURNHQ��� 7LP�

(GHQVRU�UHIOHFWHHUW�LQ�]LMQ�ZHUN�1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHUGD\�/LIH NULWLVFK�

RS�GLW�FRQFHSW�YDQ�$QGHUVRQ� DOVPHGH�$QWKRQ\�'��6PLWK�LQ�]LMQ�ZHUN�1DWLRQDOLVP�DQG�

PRGHUQLVP���

���� 1DWLRQDOH�LGHQWLWHLW��KHW�EHJULS YDQXLW�YHUVFKLOOHQGH�EHOLFKWLQJHQ

2P�WH�EHJULMSHQ�KRH�GH�QDWLRQDOH�ELEOLRWKHHN HHQ�URO�RS�]LFK�QHHPW�LQ�GH�YRUPLQJ�YDQ�

QDWLRQDOH�LGHQWLWHLW��GLHQW�GLW�EHJULS�HHUVW�WH�ZRUGHQ�EHVFKUHYHQ��,Q������EUDFKW�$QWKRQ\�

6PLWK�KHW�ERHN�1DWLRQDO�LGHQWLW\ XLW��� 'RRU�PLGGHO�YDQ GLW�ZHUN�WUDFKW 6PLWK�HHQ�LQWURGXFWLH�

WH�JHYHQ�RYHU GH�DDUG��RRU]DNHQ�HQ�FRQVHTXHQWLHV�YDQ�QDWLRQDOH�LGHQWLWHLW�DOV]LMQGH HHQ�

FROOHFWLHI�IHQRPHHQ��� 6PLWK�VWHOW�GDW�QDWLRQDOH�LGHQWLWHLW�HQ�GH�QDWLH�FRPSOH[H HQ�DOWLMG�

YHUDQGHUHQGH FRQVWUXFWLHV�]LMQ�GLH�EHVWDDQ�XLW�HHQ�DDQWDO�QLHW�VDPHQKDQJHQGH�FRPSRQHQWHQ��

QDPHOLMN�HWQLVFKH��FXOWXUHOH��WHUULWRULDOH��HFRQRPLVFKH�HQ�SROLWLHNH�FRPSRQHQWHQ��� (UQHVW�

*HOOQHU�KHHIW�LQ�]LMQ�ZHUN�7KRXJKW�DQG &KDQJH LQ �����DO�HHQ�GXLGHOLMNH�YROJRUGH�EHVFKUHYHQ�

YDQ�KHW�RQWVWDDQ�YDQ�QDWLRQDOLVPH�HQ�YHUYROJHQV�YDQ�KHW�RQVWDDQ�YDQ�HHQ�QDWLH��QDWLRQDOLVPH��

HHQ�WHUP�QDXZ�YHUERQGHQ�DDQ�QDWLRQDOH�LGHQWLWHLW��LV�YROJHQV�KHP�HHQ�IHQRPHHQ�GDW�QLHW�

JHFUHsHUG�ZRUGW�GRRU�QDWLHV�PDDU�KHW�]LMQ�QDWLRQDOLVWLVFKH�EHZHJLQJHQ�GLH�QDWLHV�GHILQLsUHQ�HQ�

FUHsUHQ��� 'LW�]RX�EHWHNHQHQ�GDW�GH�FROOHFWLHV�HQ�KHW�HUIJRHG�GDW�QDWLRQDOH�ELEOLRWKHNHQ�

KHUEHUJHQ�SURGXFWHQ�]LMQ�YDQ�QDWLRQDOLVWLVFKH�XLWLQJHQ�GRRU�GH�WLMG�KHHQ�GLH�XLWHLQGHOLMN�LQ�GLW�

JHYDO�1HGHUODQG��*URRW�%ULWWDQQLs�HQ�'XLWVODQG�DOV�QDWLHV KHEEHQ�JHGHILQLHHUG��'H�QLHW�

VDPHQKDQJHQGH�FRPSRQHQWHQ�]RDOV�KLHUERYHQ�JHQRHPG�GRRU�6PLWK�]RUJHQ�YRRU�GH�

VROLGDULWHLW�RQGHU�GH�OHGHQ�YDQ�HHQ�JHPHHQVFKDS�LQ�HHQ�QDWLH�GLH�YHUERQGHQ�]LMQ�GRRU�

�� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR��
�� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH��
�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�
�� 6PLWK���������YLL�,QWURGXFWLRQ�������������
�� 6PLWK�������������
�� *HOOQHU��(UQHVW���������7KRXJKW�DQG�&KDQJH��/RQGRQ��:HLGHQIHOG�DQG�1LFROVRQ�������



ϭϳ

JHGHHOGH�KHULQQHULQJHQ��P\WKHV�HQ�WUDGLWLHV��� +LM�VWHOW�GDW�³]RZHO�HUIJRHG��WUDGLWLHV�DOV�RRN�

HHQ�UHSHUWRLUH�DDQ�EHWHNHQLVVHQ��EHHOGHQ��ZDDUGHQ��V\PEROHQ�HQ�P\WKHV�GLHQHQ�DOV�

ELQGPLGGHO�WXVVHQ�HHQ�JURHS�PHQVHQ�PHW�JHGHHOGH�HUYDULQJHQ�HQ�KHULQQHULQJHQ�GLH�KHQ�

RQGHUVFKHLGHQ�YDQ�]RJHQDDPGH�RXWVLGHUV´���

6PLWK�VWHOW�GDW�QDWLHV�HQ�QDWLRQDOLVPH�QLHW�VLPSHOZHJ�EHJUHSHQ�GLHQHQ�WH�ZRUGHQ�

DOV]LMQGH�HHQ�LGHRORJLH�RI�HHQ�SROLWLHNH�YRUP�PDDU�GDW�GH]H�EHJULSSHQ�DOV�HHQ�FXOWXUHHO�

IHQRPHHQ�EHKDQGHOG GLHQHQ�WH�ZRUGHQ��� 'DW�EHWHNHQW�YROJHQV�6PLWK�GDW�QDWLRQDOLVPH ZHO�

JHUHODWHHUG�PRHW�]LMQ�DDQ�KHW�FRQFHSW�QDWLRQDOH�LGHQWLWHLW�HQ�GDW�GLW�EHJULS�RRN�XLWJHEUHLG�GLHQW�

WH�ZRUGHQ�RP�HHQ�VSHFLILHNH�WDDO��VHQWLPHQW HQ�V\PEROLVPH�HUDDQ�WRH�WH�NXQQHQ�YRHJHQ���

1DWLRQDOH�LGHQWLWHLW�ZRUGW�QLHW�GRRU�LHGHUHHQ�RS�GH]HOIGH�PDQLHU�XLWJHOHJG��(HQ�NULWLVFKH�

WHJHQKDQJHU�YDQ�KHW�ZHUN�YDQ�6PLWK�LV�JHVFKUHYHQ�GRRU�7LP�(GHQVRU��QDPHOLMN�1DWLRQDO�

,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH ZDDULQ�KLM�VWHOW�GDW�QDWLRQDOH�LGHQWLWHLW�QLHW�DOOHHQ�

YDOW�XLW�WH�OHJJHQ�GRRU�PLGGHO�YDQ�HOHPHQWHQ�YDQ�KRJH�FXOWXXU�PDDU�RRN�GRRU�SRSXODLUH�RI�

]RJHQDDPGH�ODJH�FXOWXXU��� 9ROJHQV�(GHQVRU�]LMQ�GH�JHZRRQWHV� GH�URXWLQHV�YDQ�HONH�GDJ� QRJ�

QLHW�JHQRHJ�YHUNHQG�HQ�RQGHU]RFKW�WHUZLMO�YROJHQV�KHP�PHW�]HNHUKHLG�JHVWHOG�NDQ�ZRUGHQ GDW�

GH]H�HOHPHQWHQ�RRN�HHQ�YUXFKWEDUH�ERGHP�ELHGHQ YRRU�KHW�RQWZLNNHOHQ�YDQ�QDWLRQDOH�

LGHQWLWHLW��� 9ROJHQV�(GHQVRU�LV�HHQ�FXOWXUHOH�XLWLQJ�HQ�HUYDULQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�

QRUPDOLWHU�QLHW�HFKW�RSYDOOHQG�PDDU�EHVWDDW GH]H XLW JHZRQH��DDUGVH HQ�DOOHGDDJVH�SUDNWLMNHQ�

]RDOV�VSRUW��GDQV��DXWRFXOWXXU�HQ�WRHULVWLVFKH�UHSUHVHQWDWLHV�YDQ�GH�QDWLH�QDDU�EXLWHQ�WRH���

���� 1DWLRQDOH�LGHQWLWHLW�LQ�KHW�ZHVWHUVH�1HGHUODQG��*URRW�%ULWWDQQLs�HQ�'XLWVODQG�

$DQJH]LHQ�GH�EHKDQGHOGH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�GLW�RQGHU]RHN�EHVWDDQ�LQ�GH�(XURSHVH�

ODQGHQ�1HGHUODQG��*URRW�%ULWWDQQLs�HQ�'XLWVODQG�LV�KHW�YDQ�EHODQJ�RP�RYHU�QDWLRQDOH�

LGHQWLWHLW�YDQXLW�HHQ�ZHVWHUV�SHUVSHFWLHI�WH�VSUHNHQ��6PLWK�EHVSUHHNW HHQ WZHHWDO�PRGHOOHQ�

RYHU�QDWLRQDOH�LGHQWLWHLW�GLH�YRRUWNRPHQ�XLW KHW�RQWVWDDQ�YDQ�YHUVFKLOOHQGH�W\SHQ�QDWLHV��6PLWK�

EHVSUHHNW�KHW�]RJHQDDPGH ZHVWHUVH PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW�HQ�HHQ�PRGHO�YDQ�QDWLRQDOH�

�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV������
�� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH�������
�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV��YLL�,QWURGXFWLRQ��
�� 6PLWK���������YLL�,QWURGXFWLRQ��
�� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ���
�� (GHQVRU���������YL�3UHIDFH���
�� (GHQVRU���������YLLL�3UHIDFH���



ϭϴ

LGHQWLWHLW�GDW�YRRUWNRPW�XLW�2RVW�(XURSD�HQ�$]Ls��� +LM�VWHOW�GDW�QDWLRQDOH LGHQWLWHLW�NOLQNW�QDDU�

HHQ�IRFXV�RS�HHQ�SROLWLHNH�JHPHHQVFKDS�ZHONH�LPSOLFHHUW�GDW�HU�JHPHHQVFKDSSHOLMNH�

LQVWLWXWLHV�EHVWDDQ�HQ�GDW�GH]HOIGH�UHFKWHQ�HQ�SOLFKWHQ�YRRU�DOOH�OHGHQ�YDQ�GLH�JHPHHQVFKDS�

JHOGHQ��� +HW�ZRRUG�µQDWLRQDOH¶�VXJJHUHHUW�YROJHQV�6PLWK�GDDUQDDVW HHQ�YDVWVWDDQGH�VRFLDOH�

UXLPWH��HHQ�EHJUHQVGH�UXLPWH�ZDDUELQQHQ�GH�OHGHQ�YDQ�GH�JHPHHQVFKDS�]LFK�LGHQWLILFHUHQ�PHW�

KXQ�QDWLH�HQ�]LFK�GDDULQ�WKXLVYRHOHQ��� 'LW�LV�HHQ�ZHVWHUVH�EHOLFKWLQJ�YDQ�GH�QDWLH�HQ�YDQ�

QDWLRQDOH�LGHQWLWHLW��� 6PLWK�VWHOW�GDW�GLW�YRRU�µRQV�ZHVWHUOLQJHQ¶�GDQ�RRN�KHW�OHLGHQGH�HQ�PHHVW�

LQYORHGULMNH�FRQFHSW�LV�YDQ�HHQ�HHQKHLG�GLH µQDWLH¶�JHQRHPG�ZRUGW��� 1DWLHV�PRHWHQ�YROJHQV�

GH]H�NLMN�EHVFKLNNHQ�RYHU�FRPSDFWH�HQ�JRHG�JHGHILQLHHUGH�UXLPWHQ�HQ�EHJUHQ]LQJHQ��GH�

PHQVHQ�HQ�µKHW�WHUULWRULXP¶�PRHWHQ DOV�KHW�ZDUH�ELM�HONDDU�KRUHQ� 6PLWK�EHQRHPW KLHU�KHW�

YRRUEHHOG�YDQ�1HGHUODQG��+LM�VWHOW�GDW�GH�³HDUO\�'XWFK�VDZ�WKHPVHOYHV�DV�IRUPHG�E\�WKH�KLJK�

VHDV�DQG�DV�IRUJLQJ��OLWHUDOO\��WKH HDUWK�WKH\�SRVVHVVHG�DQG�PDGH�WKHLU�RZQ�´�� :HO�VWHOW�6PLWK�

GDW�GLW�ODQG�ZDDU�GH�EHYRONLQJ�ELM�KRRUW�QLHW RYHUDO�NDQ�]LMQ��KHW�PRHW�ZHO�KHW�µKLVWRULVFKH�

ODQG¶� µWKXLVODQG¶�RI�RRN�ZHO�GH�µFUDGOH�RI�RXU�SHRSOH¶�JHQRHPG ZRUGHQ��]HOIV�DOV�KHW�]RDOV�ELM�

KHW�7XUNVH�YRON��]R�VWHOW�6PLWK��QLHW�KHW�µHFKWH¶�KHUNRPVWODQG�LV��� 'H]H�EHJULSSHQ�NHQQHQ�HHQ�

YHUVFKLO��+HW�µKLVWRULVFKH�ODQG¶�LV�KHW�ODQG�ZDDU�ODQG�HQ�PHQV�JHOLMNZDDUGLJH LQYORHG�KHEEHQ�

XLWJHRHIHQG�RYHU�HHQ�DDQWDO�JHQHUDWLHV��� +HW�µWKXLVODQG¶�LV�KHW�ODQG�ZDDU�KLVWRULVFKH�

KHULQQHULQJHQ�HQ�DVVRFLDWLHV�]LMQ�JHKHUEHUJG��ZDDU�³RQ]H�KHLOLJHQ�HQ�KHOGHQ�OHHIGHQ��ZHUNWHQ��

EDGHQ�HQ�YRFKWHQ´��GLW�PDDNW�HHQ�WKXLVODQG�XQLHN��� +HW�YRON�YDQ�HHQ�GHUJHOLMN�WKXLVODQG�LV�

]LFK]HOI�EHZXVW�YDQ�GH�ULYLHUHQ��GH�NXVWHQ��GH�PHUHQ�HQ�GH�EHUJHQ�HQ�VWHGHQ�GLH�KHLOLJ�]LMQ�

JHZRUGHQ�YRRU�KHQ�HQ�EHWHNHQLV�JHYHQ�DDQ�µKXQ¶�ODQG��� (HQ�QDWLRQDOH�ELEOLRWKHHN�LQ�KHW�

ZHVWHQ��LQ�KHW�JHYDO�YDQ�GLW�RQGHU]RHN�LQ�1HGHUODQG��*URRW�%ULWWDQQLs�HQ�'XLWVODQG��KHUEHUJW�

KLVWRULVFK�HUIJRHG�LQ�GH�YRUP�YDQ�HHQ�FROOHFWLH�GLH ELQQHQ�GH�ODQGVJUHQ]HQ�LV�RQWVWDDQ��%LQQHQ�

GLW�ZHVWHUVH�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW�ZRUGW�GH�QDGUXN�JHOHJG�RS�GH�RPULQJHQGH

�ODQGV�]DNHQ�GLH�HHQ�YRON�YHUELQGHQ��

(HQ�DQGHU�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW�GDW�RQWVWDDQ�LV�YDQXLW�2RVW�(XURSD�HQ�$]Ls�

�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV��������
�� 6PLWK������������
�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����
�� 6PLWK������������
�� ,GHP��
�� ,GHP��
�� ,GHP���
�� ,GHP�
�� ,GHP��
�� ,GHP���



ϭϵ

OHJW�MXLVW�GH�QDGUXN�RS�GH�HWQLFLWHLW�YDQ�HHQ�YRON��6PLWK�QRHPW�GLW�PRGHO�KHW�µHWQLVFKH�PRGHO¶�

YDQ GH�QDWLH�HQ�QDWLRQDOH�LGHQWLWHLW��� +HW�RQGHUVFKHLGHQGH�NHQPHUN�YDQ�GLW�µHWQLVFKH�PRGHO¶�

LQ�YHUJHOLMNLQJ�PHW�KHW�ZHVWHUVH�PRGHO�LV�GH�EHQDGUXNNLQJ�YDQ�HHQ�JHPHHQVFKDS�GLH�JHYRUPG�

LV�GRRU�WH�VHOHFWHUHQ�RS�ZDDU�MH�JHERUHQ�EHQW�HQ�RS�GH�LQKHHPVH�FXOWXXU��� :DDU�KHW�ZHVWHUVH�

FRQFHSW�WRHVWDDW�GDW�MH DOV�LQGLYLGX�NDQ�NLH]HQ�ELM�ZHONH�QDWLH�MH�ZLOW�EHKRUHQ��ODDW�GLW�QLHW�

ZHVWHUVH�PRGHO�GDW�QLHW�WRH�HQ�EOLMI�MH�RI�MH�QRX�EOLMIW�RI�HPLJUHHUW QDDU�HHQ�DQGHUH�

JHPHHQVFKDS��DOWLMG�µRUJDQLVFK¶�HHQ�OLG�YDQ�GH�³�����FRPPXQLW\�RI�\RXU�ELUWK�DQG������ IRUHYHU�

VWDPSHG�E\�LW�´�� 0HW DQGHUH�ZRRUGHQ��LQ�GLW�JHYDO�LV�HHQ�QDWLH�WHQ�HHUVWH�HQ�ERYHQDO�HHQ�

JHPHHQVFKDS�GLH�EHVWDDW�XLW PHQVHQ�PHW�HHQ�JHPHHQVFKDSSHOLMNH�DINRPVW���

�����1DWLRQDOH�LGHQWLWHLW�HQ�HHQ�YRRUJHVWHOGH�JHPHHQVFKDS�

1DWLRQDOH�ELEOLRWKHNHQ�UHSUHVHQWHUHQ�EHKRXG�HQ�WUDGLWLH�RQGHU�DQGHUH�LQ�GH�YRUP�YDQ�HHQ�

QDWLRQDOH�FDQRQ�HQ�YDQ�EHSDDOGH�NHX]HV�LQ�FROOHFWLHV�ZDDU�KHW�SRWHQWLsOH�SXEOLHN�]LFK�PHH�

LGHQWLILFHHUW�YDQXLW�KXQ�EXUJHUVFKDS�LQ�GH�GHVEHWUHIIHQGH�QDWLH��2P�WH NXQQHQ�GXLGHQ�KRH�

GH]H�LGHQWLILFDWLH�PHW�PHGHEXUJHUV��PHW�KXQ�QDWLH�HQ�PHW�KXQ�QDWLRQDOH�ELEOLRWKHHN�ZHUNW� ]DO�

KHW�IHQRPHHQ�YDQ�GH�µYRRUJHVWHOGH�JHPHHQVFKDS¶��RIWHZHO�GH�LPDJLQHG�FRPPXQLW\��HHQ�

FRQFHSW�RSJHVWHOG�GRRU�%HQHGLFW�$QGHUVRQ��EHVSURNHQ�ZRUGHQ��� (HUGHU�ZHUG�EHVSURNHQ�KRH��

QDWLRQDOH�LGHQWLWHLW�JHGHILQLHHUG�NDQ�ZRUGHQ HQ�KRH�HHQ�ZHVWHUVH�QDWLH�HQ�QDWLRQDOH�LGHQWLWHLW�

YHUVFKLOW�YDQ�HHQ�QLHW�ZHVWHUVH�QDWLH�HQ�QDWLRQDOH�LGHQWLWHLW��'H]H�QDWLHV�ZRUGHQ�EHZRRQG�GRRU�

HHQ�YRON�GDW�]LFK�YHUERQGHQ�YRHOW�RI�]RX�ZLOOHQ�RI�PRHWHQ�YRHOHQ�PHW�GH�QDWLRQDOH�LGHQWLWHLW�

YDQ�GH�QDWLH��+HW�EHJULS�QDWLRQDOH�LGHQWLWHLW�EHKHOVW�KHW�LGHH�GDW�PHQ�]LFK�LGHQWLILFLHHUW�PHW�HQ�

DDQJHVORWHQ�YRHOW�ELM�HHQ�EHSDDOGH�JURHS��,Q�LHGHU�JHYDO�ELQQHQ�GH�PDDWVFKDSSLM�YDQ�KHW�ODQG�

ZDDU�PHQ�ZRRQW��'LW]HOIGH�YRON�LV�KHW�SRWHQWLsOH�SXEOLHN�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�YDQ�HHQ�

QDWLH��2P�GH]H�YHUELQGLQJ�HQ�GH�HHUGHU�GRRU�6PLWK�EHVSURNHQ�VROLGDULWHLW�RQGHU�GH�EHYRONLQJ�

WRW�VWDQG�WH�EUHQJHQ�PRHW�PHQ�HHUVW�GH�HLJHQ�LGHQWLWHLW�YRUP�KHEEHQ�JHJHYHQ��-HIIUH\�:HHNV�

KHHIW�GLW�EHVFKUHYHQ�LQ�]LMQ�ZHUN�XLW������JHQDDPG�,GHQWLW\��&RPPXQLW\��&XOWXUH��

�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV������
�� 6PLW�������������
�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV���������
�� 6PLWK�������������
�� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR��



ϮϬ

'LIIHUHQFH����³������LGHQWLW\�LV�DERXW�VDPHQHVV�DQG�GLIIHUHQFH��DERXW�WKH�SHUVRQDO�DQG�WKH�

VRFLDO��DERXW�ZKDW�\RX�KDYH�LQ�FRPPRQ�ZLWK�VRPH�SHRSOH�DQG�ZKDW�GLIIHUHQWLDWHV�\RX�IURP�

RWKHUV�´�� 'H�YHUVFKLOOHQ�HQ�RYHUHHQNRPVWHQ�PHW�DQGHUH�PHQVHQ�PDNHQ�GDW�LHPDQG�]LFK�JDDW

LGHQWLILFHUHQ�PHW�HHQ�EHSDDOGH�JURHS�RI�JHPHHQVFKDS�HQ�]LFK�JDDW�µWKXLVYRHOHQ¶��,Q�GLW�

RQGHU]RHN�JDDW�KHW�RP�GH�JHPHHQVFKDS�YDQ�HHQ�QDWLH�GLH HHQ�QDWLRQDOH�LGHQWLWHLW�YRUPW��

1DWLRQDOH�ELEOLRWKHNHQ�GUDJHQ�ELM�DDQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�HQ�KHW�RQGHUKRXGHQ�

YDQ�GH�LPDJLQHG�FRPPXQLW\ GRRU�HOHPHQWHQ�XLW�KHW�µWKXLVODQG¶�WH�KHUEHUJHQ ]RDOV�OLWHUDWXXU��

+HW�µWKXLVYRHOHQ¶�ELM�HHQ�EHSDDOGH�JURHS�PHQVHQ�KHHIW�%HQHGLFW�$QGHUVRQ�LQ������

EHVFKUHYHQ�DOV]LMQGH�HHQ�LPDJLQHG�FRPPXQLW\��� $QGHUVRQ�EHVFKULMIW�HHQ�QDWLH�DOV�HHQ�

]RJHQDDPGH�LPDJLQHG�FRPPXQLW\�RIWHZHO�HHQ�µYRRUJHVWHOGH�JHPHHQVFKDS¶��+LM�EHVFKULMIW�KRH�

URQG�GH�DFKWWLHQGH�HHXZ��GH�HHXZ�YDQ�GH�9HUOLFKWLQJ��ZHVWHUVH�JHGDFKWHQ�RQWVWRQGHQ�RYHU�

QDWLRQDOLVPH��� +HW�UDWLRQDOLVPH�NZDP�RS�HQ KHW�UHOLJLHX]H�JHORRI�QDP�DI��(U�RQWVWRQG�HHQ�

JHYRHO�YDQ�GHVLQWHJUDWLH�RQGHU�EHYRONLQJHQ�YDQ�HHQ�ODQG�HQ KLHUGRRU�ZHUG EHWHNHQLV�JHYHQ

DDQ�KXQ�OHYHQ�HQ�DDQ�KXQ�ODQG HVVHQWLHHO��� 'H�EHKRHIWH�RQWVWRQG�RP�KHW�LGHH�YDQ�HLQGLJKHLG�

RP�WH�]HWWHQ�LQ�FRQWLQXwWHLW�HQ�YHUYROJHQV�LQ�EHWHNHQLVJHYLQJ��� 8LW�GH]H�µIRUPXOH¶�LV�KHW�LGHH�

YDQ�HHQ�QDWLH�RQWVWDDQ��� +HW�LV�EHODQJULMN�RP�WH�UHDOLVHUHQ�GDW�UHOLJLH�QLHW�YHUGZHHQ�HQ�GDW�

SROLWLHNH�LGHRORJLH�QLHW�GH�UHGHQ�LV�YDQ�KHW�RQWVWDDQ�YDQ�QDWLHV�HQ�QDWLRQDOLVPH���

1DWLRQDOLVPH�NZDP�HHUGHU�YRRUW��]R�VWHOW�$QGHUVRQ��XLW�FXOWXUHOH�V\VWHPHQ��

$QGHUVRQ�EHVFKULMIW�HHQ�QDWLH�DOV�HHQ�YRRUJHVWHOGH��LPDJLQHG��SROLWLHNH�

JHPHHQVFKDS��� +LM�VWHOW�GDW KLM�KHW�ZRRUG�µYRRUJHVWHOGH¶�KHHIW JHNR]HQ�RPGDW�GH�EHYRONLQJ�

YDQ�]HOIV�GH�NOHLQVWH�QDWLH�GH�PHHVWH�YDQ�]LMQ�RI�KDDU�ODQGJHQRWHQ�QRRLW�]XOOHQ�RQWPRHWHQ�RI�

]HOIV�PDDU�YDQ�]H�]XOOHQ�KRUHQ��7RFK OHHIW�LQ�GH�JHGDFKWHQ�YDQ�HON�YDQ�GH]H�ODQGEHZRQHUV�HHQ�

YRRUJHVWHOGH�JHPHHQVFKDS�ZDDUWRH�DOOH�OHGHQ�YDQ�GH�EHYRONLQJ�EHKRUHQ��� 'H�JHSULQWH�WDDO�

GLH�LQ�GH�9HUOLFKWLQJVWLMG�KDDU�RSPDUV�PDDNWH�PDDNWH�KHW�PRJHOLMN�RP�YHUVFKLOOHQGH�WDOHQ�GLH�

�� :HHNV��-HIIUH\���������µ7KH�9DOXH�RI�'LIIHUHQFH¶��LQ��-��5XWKHUIRUG��HG���,GHQWLW\��
&RPPXQLW\��&XOWXUH��'LIIHUHQFH��/RQGRQ��/DZUHQFH�	�:LVKDUW�
�� :HHNV�������������
�� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR���
�� $QGHUVRQ�������������
�� ,GHP��
�� ,GHP��
�� ,GHP��
�� ,GHP���
�� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
�� $QGHUVRQ�������������



Ϯϭ

LQ�ppQ�ODQG�ZHUGHQ�JHVSURNHQ�WH�VWDQGDUGLVHUHQ��'LW�ZDV�HHQ�EHODQJULMNH�UDQGYRRUZDDUGH�RP�

QDWLRQDDO�EHZXVW]LMQ�WH�GRHQ�RQWVWDDQ��� $QGHUVRQ�VWHOW�GDQ�RRN�GDW�JHSULQWH�WDDO�KHWJHHQ�LV�

GDW�]RUJW�YRRU�QDWLRQDOLVPH�HQ�GDW�QLHW�ppQ�VSHFLILHNH�WDDO�RS]LFK�GLW�EHZHUNVWHOOLJW� +LM�VWHOW�

GDW�HHQ�QDWLH�]LFK]HOI�]RZHO�RSHQ�DOV�JHVORWHQ�SUHVHQWHHUW�RPGDW�HHQ�QDWLH�EHGDFKW�LV�HQ

JHYRUPG�GRRU�WDDO��HQ�QLHW�GRRU HWQLFLWHLW�±³QRW�LQ�EORRG´��� HQ�GDW�PHQ�GDDUGRRU�WH DOOHQ WLMGH

µXLWJHQRGLJG¶�NDQ�ZRUGHQ�LQ�GH�LPDJLQHG�FRPPXQLW\��� 'H]H�VWHOOLQJ�OLMNW�RS�KHW�ZHVWHUVH�

PRGHO�YDQ�HHQ�QDWLH�]RDOV�HHUGHU�XLWJHOHJG�GRRU�6PLWK�ZDDULQ�KLM�VWHOW�GDW�GH]H�YRUP�NULMJW�

GRRU�HHQ�YDVWVWDDQGH�VRFLDOH�UXLPWH��HHQ�EHJUHQVGH�UXLPWH�ZDDUELQQHQ�GH�OHGHQ�YDQ�GH�

JHPHHQVFKDS�]LFK�LGHQWLILFHUHQ�HQ�]LFK�WKXLVYRHOHQ��� 1DWLRQDOH�ELEOLRWKHNHQ��LQ�KHW�ZHVWHQ�

]LMQ�JHERXZG�RS�WDDO��OLWHUDWXXU�HQ�NHQQLV� HQ LQIRUPDWLHRYHUGUDFKW�]LMQ�KRRIG]DNHQ�YDQ�HHQ�

GHUJHOLMNH�LQVWHOOLQJ��+HW�QDWLRQDOH�NDUDNWHU�ZRUGW�LQGLUHFW�RRN�RQWOHHQG�DDQ�KHW�IHLW�GDW�

JHSULQWH�WDDO�HHQ�VWDQGDDUG�FUHsHUW�YRRU�EHJULS��EHWHNHQLV�HQ�YRRU�KHW�VDPHQ]LMQ�YDQ�ppQ�

EHYRONLQJ��GH�LPDJLQHG�FRPPXQLW\ YDQ�HHQ�ODQG��

(GHQVRU�VWHOW�GDW�KLM�]LFK�YRRU�HHQ�JURRW�GHHO�NDQ�YLQGHQ�LQ�KHW�FRQFHSW�YDQ�GH�

LPDJLQHG�FRPPXQLW\�]RDOV�GH]H�GRRU�$QGHUVRQ�LV�RSJHVWHOG�PDDU�GDW�$QGHUVRQ ]LFK�ZHOOLFKW�

WH�YHHO�IRFXVW�RS�OLWHUDWXXU�HQ�RS�GH�JHSULQWH�WDDO�DOV�YHUELQGHQGH�IDFWRU�YDQ�GH�YHUERQGHQKHLG�

ELQQHQ�HHQ�JHPHHQVFKDS��� +LM�VWHOW�GDW�GH]H�EHQDGHULQJ�HHQ�WHUXJJHYRHUGH�NLMN�RS�KHW�EHJULS�

FXOWXXU�LV��KLM�VWHOW�GDW�DOKRHZHO�KHW�KLVWRULVFKH�EHODQJ�YDQ�JHSULQWH�WDDO�EHODQJULMN�LV�RP�

FXOWXXU�HQ�YHUERQGHQKHLG�RQGHU�JHPHHQVFKDSSHQ�LQ�NDDUW�WH�EUHQJHQ� KHW�RRN�RSPHUNHOLMN�LV�

GDW�$QGHUVRQ�JHHQ�DQGHUH�]DNHQ�]RDOV�WKHDWHU��SRSXODLUH�PX]LHN� WHQWRRQVWHOOLQJHQ�

DUFKLWHFWXXU��PRGH��JHPHHQVFKDSSHOLMNH�UXLPWHV�HQ�JHZRRQWHV�HQ�JHEUXLNHQ�DDQKDDOW��'LW�]LMQ�

YHUVFKLOOHQGH�PDQLHUHQ�ZDDURS HHQ�QDWLH�ZRUGW�µYRRUJHVWHOG¶�HQ�YRUPJHJHYHQ��� (GHQVRU�VWHOW�

GDW ]RZHO $QGHUVRQ DOV�*HOOQHU�EHQRHPHQ GDW�QDWLHV�YRRUWNRPHQ�XLW�VRFLDOH�HQ�FXOWXUHOH�

EHOHYLQJHQ HQ�HUYDULQJHQ��GH]H�EHOHYLQJHQ�HQ�HUYDULQJHQ�NXQQHQ�GRRU�PLGGHO�YDQ�

ERYHQJHQRHPGH�YRUPHQ�YDQ�SRSXODLUH�FXOWXXU�EHZHUNVWHOOLJW�ZRUGHQ��$QGHUVRQ��]R�VWHOW�

(GHQVRU� YRHJW�KLHU�HFKWHU�DDQ�WRH�GDW�PHQ�]LFK�GH]H�EHOHYLQJHQ HQ�HUYDULQJHQ µYHUEHHOG¶���

9RRU�PLMQ�RQGHU]RHN�]RX�GH]H�JHGDFKWH�YDQ�(GHQVRU�RYHU�GH�QDWLH�HQ�QDWLRQDOH�LGHQWLWHLW

�� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
�� $QGHUVRQ��������������
�� ,GHP��
�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV��������
�� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�����
�� (GHQVRU������������
�� ,GHP��



ϮϮ

NXQQHQ EHWHNHQHQ�GDW KHW�SRWHQWLsOH SXEOLHN�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN��GDW�LGHDOLWHU�

RQGHUGHHO�XLWPDDNW�YDQ�GH�YRRUJHVWHOGH�JHPHHQVFKDS�YDQ�HHQ�QDWLH��QLHW�JHQRHJ�KHHIW�DDQ�

ORXWHU�GH OLWHUDWXXU DOV]LMQGH�YHUELQGHQGH�IDFWRU� GLH�ZRUGW�DDQJHERGHQ�GRRU�GH�QDWLRQDOH�

ELEOLRWKHHN�

2RN�6PLWK�ZHUSW�LQ�]LMQ�ZHUN�1DWLRQDOLVP�DQG�0RGHUQLVP HHQ�NULWLVFKH�EOLN�RS�KHW�

ZHUN�YDQ�$QGHUVRQ��� +LM�VWHOW�GDW�GH�GRRU�$QGHUVRQ�JHNR]HQ�WHUP�µLPDJLQHG¶�VHPDQWLVFK�

JH]LHQ�HHQ�FRPSOH[H�NHX]H�LV��� +HW�LV�HHQYRXGLJ��]R�VWHOW�6PLWK��RP�YDQ�µLPDJLQHG¶��DOV�LQ�

µJHFUHsHUG¶� DI�WH�GZDOHQ�QDDU�µLPDJLQDU\¶�DOV�LQ�µJHIDEULFHHUG¶�RI�µGHQNEHHOGLJ¶��� 'H]H�

WHUPHQ�]LMQ�GRRU�$QGHUVRQ�JHEUXLNW�RPGDW�KLM�GH�QDWLH�YRRUVWHOW DOV�HHQ�FXOWXUHHO�DUWHIDFW�GDW�

JHUHSUHVHQWHHUG RI�JHwOOXVWUHHUG�ZRUGW�GRRU�PLGGHO�YDQ�DQGHUH�FXOWXUHOH�DUWHIDFWV�]RDOV WDDO�HQ

ERHNHQ��� 9ROJHQV�6PLWK�LV�GLW�SUREOHPDWLVFK�RPGDW�RS�GLH�PDQLHU�YHURQGHUVWHOG�ZRUGW�GRRU�

$QGHUVRQ�GDW�DOV�MH�HHQ�QDWLH�GHFRQVWUXHHUW��HU�ORXWHU�ORVVH�LQGLYLGXHOH�RQGHUGHOHQ�RYHUEOLMYHQ�

HQ�GDW�HHQ�QDWLH�RS�GDW�PRPHQW�QLHW�PHHU�LV�GDQ�HHQ�RSVRPPLQJ�YDQ�FXOWXUHOH��LQJHEHHOGH��

UHSUHVHQWDWLHV��� 'LW�RQGHUPLMQW�YROJHQV�6PLWK�GH�µVRFLRORJLVFKH�UHDOLWHLW�YDQ�HHQ�QDWLH¶�GLH�

GRRU�YHOHQ�ZHO�JHYRHOG�ZRUGW�LQ�GH�YRUP�YDQ�LQVWLWXWLRQHOH�HOHPHQWHQ�HQ�GH�EHJUHQ]LQJ�YDQ�

HHQ�QDWLH� �� 0HQ�]RX�KLHU�NXQQHQ�VWHOOHQ�GDW�GH�QDWLRQDOH�ELEOLRWKHHN�HHQ�GHUJHOLMNH�YRUP�YDQ�

HHQ�LQVWLWXWLRQHHO HOHPHQW�LV� 1LHW�RS�GH�ODDWVWH�SODDWV RQGHUPLMQW�GH�GHILQLWLH�YDQ�$QGHUVRQ�

YROJHQV�6PLWK GH�EHVWDDQGH�³NUDFKWLJH�HQ�SRSXODLUH�FXOWXUHOH�EURQQHQ�HQ�WUDGLWLHV´�GLH�HHQ�

QDWLH�YRUPHQ HQ GDDGZHUNHOLMNH�UHDOLWHLW�ELHGHQ�LQ SODDWV�YDQ�GH�GRRU�$QGHUVRQ�JHQRHPGH�

LQEHHOGLQJ���

�� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH��������
�� 6PLWK��������������
�� ,GHP��
�� ,GHP��
�� ,GHP��
�� ,GHP��
�� ,GHP���



Ϯϯ

+RRIGVWXN����

'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ

2P�GH�RQGHU]RHNVYUDDJ�WH�EHDQWZRRUGHQ�LV�DOOHUHHUVW�JHNHNHQ�QDDU�ZDW�WUDGLWLRQHHO�KLVWRULVFK�

JH]LHQ�GH�SRVLWLH�LV�JHZHHVW�YDQ�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�RS�KHW�JHELHG�YDQ�QDWLRQDOH�

LGHQWLWHLW��2S�GLH�PDQLHU�LV�GH]H�RRUVSURQJ�HHQ�EHJLQSXQW�YRRU�GH�ODWHUH�EHOHLGVDQDO\VH�ZDDULQ�

NHX]HV�SRWHQWLHHO�EHWHU�WH�GXLGHQ�]LMQ��9ROJHQG�RS�GH]H�WUDGLWLRQHHO�KLVWRULVFKH�SRVLWLH ]DO�LQ�

GLW�KRRIGVWXN�HHQ�DQDO\VH�RS�EDVLV�YDQ�GH]H�KLVWRULVFKH�EHVFKULMYLQJ�ZRUGHQ�JHPDDNW�DDQ�GH�

KDQG�YDQ�KHW�EHJULS QDWLRQDOH�LGHQWLWHLW��ZDDUWRH RRN�KHW�EHJULS LPDJLQHG�FRPPXQLW\�EHKRRUW��

������ 'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�

'H�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ�LV�RQWVWDDQ�LQ�������RRUVSURQNHOLMN�DOV]LMQGH�

1DWLRQDOH�%LEOLRWKHHN��� 'H]H�SHULRGH�LQ�GH�KLVWRULH�YDQ 1HGHUODQG�ZRUGW�GH�)UDQV�%DWDDIVH�

WLMG�JHQRHPG�ZDDULQ�/RGHZLMN�%RQDSDUWH�UHJHHUGH��� 'H�UHJHULQJ�EHVORRW�GH]H�QDWLRQDOH�

ELEOLRWKHHN�RS�WH�ULFKWHQ�RP�GH�FROOHFWLH�ERHNHQ�HQ�KDQGVFKULIWHQ�YDQ�GH�QDDU�(QJHODQG�

YHUMDDJGH�VWDGKRXGHU�:LOOHP�GH�9LMIGH�WH�KHUEHUJHQ��� /RGHZLMN�%RQDSDUWH�JDI��DOV�HHUVWH�

NRQLQJ�YDQ�1HGHUODQG��GH�1DWLRQDOH�%LEOLRWKHHN�KHW�SUHGLNDDW�µNRQLQNOLMN¶��'H�ELEOLRWKHHN�

NUHHJ�GLW�SUHGLNDDW�LQ������HQ�WHJHOLMNHUWLMG�NUHHJ�GH�LQVWHOOLQJ�HHQ I\VLHNH�SOHN�DDQ�KHW�

%LQQHQKRI LQ�'HQ�+DDJ� GH�LQVWHOOLQJ�ZDV�LQ�KHW�0DXULWVKXLV�JHYHVWLJG��� 'H�UHJHULQJ�DFKWWH�

KHW�YDQ�EHODQJ GDW�GH�FROOHFWLH�YDQ�GH�YRRUPDOLJ�VWDGKRXGHU�YDQ�GH�5HSXEOLHN�GHU�9HUHQLJGH�

1HGHUODQGHQ�JRHG�EHZDDUG�]RX�EOLMYHQ�HQ�XLWHLQGHOLMN�HUIJRHG�]RX�ZRUGHQ��+HW�EHZDUHQ�YDQ�

GH�FROOHFWLH�ZHUG�HFKWHU�QRJ�QLHW�JHGDDQ�PHW�GH�JHGDFKWH�GDW�GH�1HGHUODQGVH�EHYRONLQJ�

WRHJDQJ�PRHVW�KHEEHQ�WRW�GLW�HUIJRHG��7RW�GH�NRPVW�YDQ�/RGHZLMN�%RQDSDUWH�EOHHI�GH��WRHQ�

QRJ��1DWLRQDOH�%LEOLRWKHHN�QDPHOLMN�XLWVOXLWHQG�EHVWHPG�YRRU�DPEWHOLMN�JHEUXLN�HQ�ZDV�]LM�

QLHW�RSHQEDDU�WRHJDQNHOLMN��� +RHZHO�KHW�SODQ�RP�GH�1DWLRQDOH�%LEOLRWKHHN�ZHUNHOLMN

RSHQEDDU�WRHJDQNHOLMN�WH�PDNHQ��GXXUGH�KHW�QRJ�WRW������YRRUGDW�GH�LQVWHOOLQJ�GDJHOLMNV�YRRU�

�� 3RWV��5RHO���������µ1DWLRQDOH�LQVWHOOLQJHQ¶��LQ��&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�±
2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG� $PVWHUGDP��8LWJHYHULM�%RRP�������
�� 3RWV�������������
�� ,GHP��
�� .RQLQNOLMNH�%LEOLRWKHHN��µ2UJDQLVDWLH�HQ�EHOHLG�� *HVFKLHGHQLV�YDQ�GH�.%¶��.%��
KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�RUJDQLVDWLH�HQ�EHOHLG�JHVFKLHGHQLV�YDQ�GH�NE�����MDQXDUL�
�������
�� 3RWV��5RHO���������µ1DWLRQDOH�LQVWHOOLQJHQ¶��LQ��&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�±
2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG��$PVWHUGDP��8LWJHYHULM�%RRPV������



Ϯϰ

SXEOLHN�ZHUG�RSHQJHVWHOG��� 7RFK�ZDV�GH�WRHJDQNHOLMNKHLG�WRHQ�QRJ�QLHW�]R�JURRW�DOV�

WHJHQZRRUGLJ��'DJHOLMNV�ZDV�GH�1DWLRQDOH�%LEOLRWKHHN�YDQ�WLHQ�WRW�WZHH�JHRSHQG�HQ�ZDV�

JHOHJHQKHLG�GH�ERHNHQ�LQ�HHQ�GDDUWRH�DDQJHZH]HQ�YHUWUHN�WH�UDDGSOHJHQ��� +HW�XLWOHQHQ�YDQ�

ERHNHQ�JHEHXUGH�DOOHHQ�ELM�KRJH�XLW]RQGHULQJ�HQ�XLWVOXLWHQG�ELQQHQ�GH�VWDG�'HQ�+DDJ���

,Q�GH�)UDQV�%DWDDIVH�WLMG�ZHUGHQ�RRN�DOOHUOHL�LQLWLDWLHYHQ�HQ�EHVOXLWHQ�JHQRPHQ�GLH�GH�

EHYRUGHULQJ�YDQ�HHQ�QDWLRQDOH�WDDOHHQKHLG�]RXGHQ VWLPXOHUHQ��� (HQ�WDDOHHQKHLG�]RX�ELMGUDJHQ�

DDQ�HHQ�QDWLRQDOH�LGHQWLWHLW�RQGHU�GH�EHYRONLQJ�YDQ�NRQLQNULMN�1HGHUODQG��2QGDQNV�GH�

DDQGDFKW�YRRU�HHQ�QDWLRQDOH�WDDOHHQKHLG�HQ�VDPHQKRULJKHLG ZDV�GH�YULMKHLG�YDQ�GUXNSHUV�

ELQQHQ�KHW�NRQLQNULMN�WRHQ�QRJ�QLHW�YDQ�NUDFKW��� +HW�)UDQVH�EHVWXXU�LQ�KHW�1HGHUODQGVH�

NRQLQNULMN�KDG�ZHWWHQ�HQ�UHJOHPHQWHQ�LQJHYRHUG�ZDDUYDQ�GH�VWUHNNLQJ�ZDV�GDW�³GH�YRRUWJDQJ�

YDQ�GH�9HUOLFKWLQJ�EHOHW�]RX�EOLMYHQ��GH�YULMKHLG�YDQ�GUXNSHUV�RQGHUGUXNW�]RX�EOLMYHQ�´��

1DGDW�/RGHZLMN�%RQDSDUWH�JHHQ�NRQLQJ�PHHU�ZDV�HQ�:LOOHP�GH�(HUVWH�DDQWUDG��ZHUG�LQ������

HHQ�EHVOXLW�YRRU�YULMKHLG�YDQ�GUXNSHUV�JHYROJG�GRRU ³DUWLNHO�����YDQ�GH�*URQGZHW�ZDDULQ�GH�

YULMKHLG�YDQ�GUXNSHUV�HQ�PHQLQJVXLWLQJ�ZHUG�JHUHJHOG´��� 2SPHUNHOLMN�LV�GDW�GH�1HGHUODQGVH�

RYHUKHLG�]LFK�QLHW�JHKHHO�OLEHUDDO�RSVWHOGH�HQ�]LFK�RRN�QLHW�DI]LMGLJ�KLHOG��]LM�JDI�QDPHOLMN�

³GXLGHOLMN�EOLMN�YDQ�KDDU�YRRUNHXUHQ�GRRU�DXWHXUV�GLH�VSUHHNEXLV�ZDUHQ�YDQ�

YHUOLFKWPRQDUFKDDO�QDWLRQDOLVWLVFKH�GHQNEHHOGHQ�DDQ�WH�PRHGLJHQ�HQ�FULWLFDVWHUV�WH�

QHJHUHQ�´�� ,Q������YHUKLHI�:LOOHP�GH�(HUVWH�³GH�QDWLRQDOH�DXWHXUV�7ROOHQV�HQ�/RRWV�WRW�

5LGGHU�LQ�GH�2UGH�YDQ�GH�1HGHUODQGVH�/HHXZ´��� +LHUPHH�EHKRRUGHQ GH]H�DXWHXUV�WRW�GH�

FDQRQ�YDQ�1HGHUODQG��:DDU�LQ�GH�)UDQV�%DWDDIVH�WLMG�³GH�VWDDW�KHW�YRRUWRXZ�LQ�KHW�

YRUPLQJVSURFHV�YDQ�GH�LQZRQHUV�WRW�VWDDWVEXUJHUV�KDG�JHQRPHQ´��NZDP�WLMGHQV�:LOOHP�GH�

(HUVWH�KHW�LQLWLDWLHI�ELM�GH�EXUJHUV�WH�OLJJHQ��³3DUWLFXOLHUHQ��HQ�QLHW GH�RYHUKHLG��GLHQGHQ�GH�

GUDJHUV�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�WH�]LMQ�´��

1D�KHW�DDQWUHGHQ�YDQ�:LOOHP�GH�(HUVWH�LV�GH�.RQLQNOLMNH�%LEOLRWKHHN�YDQ������WRW�HQ�

PHW������LQ�RSGUDFKW�YDQ�:LOOHP�GH�(HUVWH�JHYHVWLJG�LQ�KHW�SDQG�/DQJH�9RRUKRXW �� LQ�'HQ�

�� 3RWV��5RHO���������µ1DWLRQDOH�LQVWHOOLQJHQ¶��LQ��&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�±
2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG��$PVWHUGDP��8LWJHYHULM�%RRPV�����
�� 3RWV�������������
�� ,GHP��
�� 3RWV������������	�����
�� ,GHP��
�� 3RWV��������������
�� ,GHP��
�� ,GHP��
�� ,GHP��
�� ,GHP��



Ϯϱ

+DDJ��� ,Q������YHUKXLVGH�GH�.RQLQNOLMNH�%LEOLRWKHHN�QDDU�KHW�KXLGLJH�JHERXZ�QDDVW�KHW�

&HQWUDDO�6WDWLRQ YDQ�'HQ�+DDJ��� 'H�1HGHUODQGVH�JHVFKLHGHQLV�HQ�KHW�GDDUPHH�YHUERQGHQ�

FXOWXUHOH�HUIJRHG�]LMQ�VLQGV�KHW�HLQGH�YDQ�GH�WZLQWLJVWH�HHXZ�EHGXLGHQG�VWHUNHU�LQ�GH�

EHODQJVWHOOLQJ�NRPHQ�WH�VWDDQ��� (pQ�YDQ�GH EHODQJULMNVWH�FRPSRQHQWHQ�ELQQHQ�KHW�

HUIJRHGEHOHLG�]LMQ�GH�DUFKLHYHQ ZDDU�GH�.RQLQNOLMNH�%LEOLRWKHHN�RRN�DDQ�ELMGUDDJW��� %LM�GH�

RSULFKWLQJ�LQ������ZDV�KHW�DO�GH�EHGRHOLQJ�RP�KHW�QDWLRQDOH�HUIJRHG�LQ�JHGUXNWH�YRUP�WH�

YHU]DPHOHQ��� 7RFK�JHEHXUGH�GLW�³WRW������YULM�ZLOOHNHXULJ�HQ�SDV�VLQGV�GDW�MDDU�YHU]DPHOW�GH�

.RQLQNOLMNH�%LEOLRWKHHN�YDQ�LHGHUH�SXEOLFDWLH�� KHW�JDDW�KLHU�RP�ERHNHQ��WLMGVFKULIWHQ�HQ�

NUDQWHQ� GLH�LQ�1HGHUODQG�YHUVFKLMQW�ppQ�H[HPSODDU´��� $O�GH]H�SXEOLFDWLHV YRUPHQ�GH�

µ1HGHUODQGFROOHFWLH¶�PHW�DOOHV�XLW�RI�RYHU�1HGHUODQG��6LQGV�GH�MDUHQ�QHJHQWLJ YHU]DPHOW�GH�

.RQLQNOLMNH�%LEOLRWKHHN�RRN�GH�GLJLWDOH�1HGHUODQGVH�SXEOLFDWLHV��+HW�VWUHYHQ�QDDU�

WRHJDQNHOLMNKHLG�YDQ�LQIRUPDWLH�XLW�GH�.RQLQNOLMNH�%LEOLRWKHHN�ZRUGW�LQ�GH�YROJHQGH�]LQ�

VDPHQJHYDW�HQ�JHSODDWVW�LQ�GH�KXLGLJH�GLJLWDOH�WLMG��³$OOHV�LV�LQ�GH�.%�WH�]LHQ��]RYHHO�PRJHOLMN�

RRN�RQOLQH�´��

������ 'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�KHW�OLFKW�

YDQ�QDWLRQDOH�LGHQWLWHLW

'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�NDQ�EHNHNHQ�ZRUGHQ�YDQXLW�KHW�

SHUVSHFWLHI�YDQ�KHW HHUGHU�JHWKHRUHWLVHHUGH�EHJULS QDWLRQDOH�LGHQWLWHLW��ZDDUWRH�LPDJLQHG�

FRPPXQLW\ EHKRRUW��+HW�RSULFKWHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�RP�GH�FROOHFWLH�ERHNHQ�HQ�

KDQGVFKULIWHQ�YDQ�:LOOHP�GH�9LMIGH�WH�KHUEHUJHQ�LV YROJHQV�KHW�GHQNHQ�YDQ�$QGHUVRQ JHGDDQ�

PHW�KHW�RRJ�RS�HUIJRHG HQ�KHW�FRQWLQXHUHQ�YDQ�GH�QDWLH��� 'H]H�FROOHFWLH�LV�HHQ�EHODQJULMNH�

SLMOHU�YDQ�QDWLRQDOH�LGHQWLWHLW��LQ�KHW�YHUOHQJGH YDQ�QDWLRQDOH�LGHQWLWHLW�RQWVWDDW�YDDN�HUIJRHG��

ppQ�YDQ�GH�SLMOHUV�ZDDU�GH�.RQLQNOLMNH�%LEOLRWKHHN�]LFK�PHH�EH]LJ�KRXGW��2S�EDVLV�YDQ�

�� .RQLQNOLMNH�%LEOLRWKHHN��µ2UJDQLVDWLH�HQ�EHOHLG�� *HVFKLHGHQLV�YDQ�GH�.%¶��.%��
KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�RUJDQLVDWLH�HQ�EHOHLG�JHVFKLHGHQLV�YDQ�GH�NE����MDQXDUL��������
�� ,GHP��
�� 3RWV��5RHO���������µ1DWLRQDOH�LQVWHOOLQJHQ¶��LQ��&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�±
2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG� $PVWHUGDP��8LWJHYHULM�%RRPV������
�� 3RWV��������������
�� .RQLQNOLMNH�%LEOLRWKHHN��µ2UJDQLVDWLH�HQ�EHOHLG�� *HVFKLHGHQLV�YDQ�GH�.%¶��.%��
KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�RUJDQLVDWLH�HQ�EHOHLG�JHVFKLHGHQLV�YDQ�GH�NE����MDQXDUL��������
�� ,GHP��
�� ,GHP�
�� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������



Ϯϲ

$QGHUVRQV GHQNHQ�NDQ�JHVWHOG�ZRUGHQ�GDW�GRRUGDW�GH�5HSXEOLHN HHQ�NRQLQNULMN�ZHUG�HU�

LGHDOLWHU HHQ�JHYRHO�YDQ�HHQKHLG�RQGHU�GH�EHYRONLQJ ]RX RQWVWDDQ��YDQ�GHVLQWHJUDWLH�QDDU�

FRQWLQXwWHLW�HQ�YHUYROJHQV�EHWHNHQLVJHYLQJ HQ�HHQ�QDWLRQDOH�LGHQWLWHLW��� (HQ�EHKRHIWH�QDDU�

GH]H�VDPHQKRULJKHLG�]RX�NXQQHQ�]LMQ�RQWVWDDQ�YDQXLW�GHVLQWHJUDWLH�QD�KHW�YHUWUHN�YDQ�:LOOHP�

GH�9LMIGH�HQ�GDW�GLW�RQGHU�KHW�EHZLQG�YDQ /RGHZLMN�%RQDSDUWH�UHVXOWHHUGH�LQ�HHQ�1HGHUODQGVH�

QDWLH�PHW�HHQ�]RJHQDDPGH�LPDJLQHG�FRPPXQLW\��� 'H�ERHNHQ�HQ�KDQGVFKULIWHQ�YDQ�:LOOHP�GH�

9LMIGH�]LMQ�YROJHQV�KHW�GHQNHQ�YDQ�6PLWK�HHQ�YRRUEHHOG�YDQ GH�QLHW�VDPHQKDQJHQGH�

FRPSRQHQWHQ�GLH�GH�YHUERQGHQKHLG�RQGHU�GH�OHGHQ�YDQ�HHQ�JHPHHQVFKDS�LQ�HHQ�QDWLH�

DDQJHYHQ��GH]H�ERHNHQ�HQ�KDQGVFKULIWHQ�]LMQ YHUKDOHQ��EHHOGHQ�HQ�V\PEROHQ GLH�HHQ�JHGHHOWH�

YDQ�GH JHVFKLHGHQLV�YDQ�1HGHUODQG�UHSUHVHQWHUHQ��� 'LW�LV�HHQ�YRRUEHHOG�YDQ�KHW�

JHGDFKWHJRHG�YDQ�6PLWK��PHW�KHW�RQWVWDDQ�YDQ�GH]H�FROOHFWLH�ZHUG�GH�QDGUXN�JHOHJG�RS�GH�

FROOHFWLYLWHLW�YDQ�LQ�GLW�JHYDO�GH�5HSXEOLHN�GHU�9HUHQLJGH�1HGHUODQGHQ�HQ�ODWHU�KHW�NRQLQNULMN�

1HGHUODQG��'H]H FROOHFWLH GLHQW�DOV�ELQGPLGGHO�WXVVHQ�HHQ�JURHS�PHQVHQ�PHW�JHGHHOGH�

KHULQQHULQJHQ�GLH�KHQ�RQGHUVFKHLGHQ�YDQ�]RJHQDDPGH�RXWVLGHUV��� +HW�LV�ZHO�EHODQJULMN�WH�

EHQRHPHQ�GDW�HHQ�QDWLH�]RDOV�1HGHUODQG�]LFK�YROJHQV�KHW�JHGDFKWHJRHG�YDQ�$QGHUVRQ�]RZHO�

RSHQ�DOV�JHVORWHQ�SUHVHQWHHUW��'H]H�QDWLH�LV�QDPHOLMN�HHQ�FRQVWUXFWLH�HQ�JHYRUPG�GRRU WDDO�

,HGHUHHQ�NDQ�]LFK�GDDUGRRU�WH DOOHQ WLMGH�DDQVOXLWHQ ELM�GH�LPDJLQHG�FRPPXQLW\��� 1HGHUODQG�LV�

KLHUPHH�YROJHQV�6PLWKV�GHQNHQ�HHQ�YRRUEHHOG�YDQ�HHQ�QDWLH�YROJHQV�KHW�ZHVWHUVH�PRGHO�YDQ�

QDWLRQDOH�LGHQWLWHLW��� 'H�FROOHFWLH�OLMNW�GH�VWDUW�YDQ�KHW�FRQVWUXHUHQ�YDQ�HHQ�QDWLRQDOH�HHQKHLG�

HQ�QDWLRQDOH LGHQWLWHLW�GRRU�PLGGHO�YDQ�KHW�KHUEHUJHQ�YDQ�RQWVWDDQVYHUKDOHQ�YDQ�GH�QDWLH�

7RFK�NDQ�YROJHQV�KHW�ZHVWHUVH�PRGHO�YDQ�HHQ�QDWLH�HQ�QDWLRQDOH�LGHQWLWHLW�]RDOV�GRRU�6PLWK�

JHSUHVHQWHHUG� JHVWHOG�ZRUGHQ�GDW�GH�QDWLRQDOH�HHQKHLG�LQ�1HGHUODQG�JHRJUDILVFK�JH]LHQ�DO�

YHHO�HHUGHU�LV�RQWVWDDQ GRRU�GH�EHJUHQ]LQJHQ�YDQ�KHW�ODQG��1HGHUODQG�LV�HHQ�H[HPSODULVFK�

YRRUEHHOG�YDQ�KHW�ZHVWHUVH�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW�RPGDW GLW�HHQ�QDWLH�LV�GLH�LV�RQWVWDDQ�

GRRUGDW GH�ODQGVJUHQ]HQ�OHWWHUOLMN�DDQZH]LJ�ZDUHQ�LQ�GH�YRUP�YDQ�GH�]HH��³HDUO\�'XWFK�VDZ�

WKHPVHOYHV�DV�IRUPHG�E\�WKH�KLJK�VHDV�DQG�DV�IRUJLQJ��OLWHUDOO\��WKH�HDUWK�WKH\�SRVVHVVHG�DQG�

PDGH�WKHLU�RZQ�´���

+HW�LQLWLDWLHI�RP�GH�EHYRUGHULQJ�YDQ�HHQ�QDWLRQDOH�WDDOHHQKHLG�WH�VWLPXOHUHQ�LQ�GH�WLMG�

�� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
�� $QGHUVRQ�������������
�� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH��������
�� 6PLWK��������������
�� $QGHUVRQ��������������
�� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����
��� 6PLWK������������



Ϯϳ

YDQ�/RGHZLMN�%RQDSDUWH�LV�HHQ YRRUEHHOG�YDQ�GH�DPELWLH�RP�GH LPDJLQHG�FRPPXQLW\ YDQ�KHW�

KXLGLJH�1HGHUODQG�WH�FUHsUHQ��(HQ�WDDOHHQKHLG�]RX�ELMGUDJHQ�DDQ�HHQ�QDWLRQDOH�LGHQWLWHLW�RQGHU�

GH�LQZRQHUV�YDQ�KHW�NRQLQNULMN�1HGHUODQG��DDQ�GH�LPDJLQHG�FRPPXQLW\�ZDDUPHH�]LM�]LFK]HOI�

]RXGHQ LGHQWLILFHUHQ�PHW�HONDDU�]RQGHU�GH�DQGHUH�LQZRQHUV ZHUNHOLMN�DOOHPDDO�WH�NHQQHQ����

'LW�LV�HFKWHU�SUREOHPDWLVFK�YROJHQV�KHW�JHGDFKWHJRHG�YDQ�(GHQVRU��YROJHQV�]LMQ�GHQNHQ�

]RXGHQ�PHHUGHUH�IDFHWWHQ PRHWHQ�ZRUGHQ�EHKDQGHOG GLH�1HGHUODQG DOV�QDWLH YRUPJHYHQ RP�WH�

NXQQHQ�VSUHNHQ�YDQ�HHQ�LPDJLQHG�FRPPXQLW\���� 9ROJHQV�KHW�GHQNHQ�YDQ�$QGHUVRQ NDQ�

JH]HJG�ZRUGHQ�GDW�KHW�JHGUXNWH�ZRRUG GH]H�QDWLRQDOH�LGHQWLWHLW�HQ�HHQ�LPDJLQHG�FRPPXQLW\

WRW�VWDQG�EUHQJW HQ�YULMKHLG�LQ�KHW�XLWEUHQJHQ�YDQ�OLWHUDWXXU�]RUJW�GDDUGRRU�YRRU�HHQ�YHUJURWLQJ�

YDQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�GH�5HSXEOLHN���� 'H]H�LPDJLQHG�FRPPXQLW\�ZHUG�

HFKWHU�RRN�QLHW�JHVWLPXOHHUG�LQ�GH�)UDQV�%DWDDIVH�WLMG�JH]LHQ�KHW�EHOHWWHQ�YDQ�GH�9HUOLFKWLQJ�

HQ�GH�RQGHUGUXNNLQJ�YDQ�GH�YULMKHLG�YDQ�GUXNSHUV��*HVWHOG�NDQ�ZRUGHQ�GDW�GH�YRUPLQJ�YDQ�

QDWLRQDOH�LGHQWLWHLW�HQ� HHQKHLG�GDDUGRRU�VWDJQHHUGH��(HQ�DQGHU�IHLW�NDQ�RRN�DOV�VWDJQDWLH

EHVFKRXZG�ZRUGHQ�QDPHOLMN�GDW�GH FROOHFWLH�YODN�YRRU�GH�NRPVW�YDQ�/RGHZLMN�%RQDSDUWH�QRJ�

QLHW�ZHUG�EHZDDUG�PHW�GH�JHGDFKWH�GDW�GH�1HGHUODQGVH�EHYRONLQJ�WRHJDQJ�PRHVW�NXQQHQ�

KHEEHQ�WRW�GLW�HUIJRHG��'LW� NDQ�JH]LHQ�ZRUGHQ�DOV�GDW�GH�LGHQWLILFHULQJ�YDQ�GH�1HGHUODQGVH�

EHYRONLQJ�PHW�GH�1DWLRQDOH�%LEOLRWKHHN��HQ�LQGLUHFW�PHW�GH�QDWLRQDOH�FDQRQ��QRJ�QLHW�]R�JURRW�

ZDV�DOV�GH]H YDQDI�KHW�EHJLQ�YDQ�GH�RSULFKWLQJ�]RX NXQQHQ�]LMQ�JHZHHVW��'LW�NZDP�GRRU�GH�

ODJH�WRHJDQNHOLMNKHLG�HQ�KHW�PHHU�HOLWDLUH�NDUDNWHU�YDQ�GH�LQVWHOOLQJ��'LW�EHOHWWH ZHOOLFKW�KHW�

EHYRUGHUHQ�YDQ�GH LPDJLQHG�FRPPXQLW\ LQ�GH SDV�RQWVWDQH QDWLH��

+HW�HLQGH�YDQ�GH�WZLQWLJVWH�HHXZ�EHWHNHQGH�HHQ�EHGXLGHQG�VWHUNHUH�EHODQJVWHOOLQJ�

YRRU�1HGHUODQGV�FXOWXUHHO�HUIJRHG��YRRU�GH�1HGHUODQGVH�JHVFKLHGHQLV�HQ�GDDUPHH�RRN�YRRU

QDWLRQDOH�LGHQWLWHLW��DUFKLHYHQ�]LMQ�EHODQJULMNH�FRPSRQHQWHQ�ELQQHQ�HUIJRHGEHOHLG�HQ�GH�

.RQLQNOLMNH�%LEOLRWKHHN�GUDDJW�ELM�DDQ�GH]H�DUFKLHYHULQJ��*HVWHOG�NDQ�ZRUGHQ�GDW�GLW�DDQJHHIW�

GDW�KHW�QDWLRQDOLVPH�JURWHU�ZHUG�LQ�1HGHUODQG��1DWLRQDOLVPH�LV�YROJHQV�KHW�JHGDFKWHJRHG�YDQ�

6PLWK�LQ�GLW�JHYDO�JHHQ�LGHRORJLH�RI�SROLWLHNH�YRUP�PDDU�HHQ�FXOWXUHHO�IHQRPHHQ��'LW�ZRUGW�

KLHU�H[HPSDULVFK�GRRUGDW�PHQ LQ�1HGHUODQG�GH�QDGUXN�PHHU�JLQJ�OHJJHQ�RS�FXOWXUHHO�HUIJRHG��

VHQWLPHQW HQ�V\PEROLVPH�ZHUG JHDUFKLYHHUG����

��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ��YLLL�3UHIDFH��
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ�9HUVR������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV��YLL��,QWURGXFWLRQ��



Ϯϴ

������ 'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�%ULWLVK�/LEUDU\

'H�%ULWLVK�/LEUDU\�LV�HHQ�VWXN�µMRQJHU¶�GDQ�GH�1HGHUODQGVH�.RQLQNOLMNH�%LEOLRWKHHN��]LM�LV�

RSJHULFKW�LQ��������� 'H�QDDP�YDQ�GH]H�QDWLRQDOH�ELEOLRWKHHN�EHYDW�JHHQ�NRQLQNOLMNH�

YHUZLM]LQJ� RQGDQNV�GDW *URRW�%ULWWDQQLs�QHW�]RDOV�1HGHUODQG�HHQ�NRQLQJVKXLV�KHHIW��'H�

%ULWLVK�/LEUDU\�EHVWDDW�GDDUQDDVW�LQ�WHJHQVWHOOLQJ�WRW�GH�.RQLQNOLMNH�%LEOLRWKHHN�XLW�WZHH�

YHVWLJLQJHQ� HHQ�KRRIGORFDWLH�LQ�/RQGHQ�RS�6W�3DQFUDV�HQ�HHQ�ORFDWLH�LQ�<RUNVKLUH�ZDDU�

ELQQHQ�GH�]RJHQDDPGH�%RVWRQ�6SD�PDWHULDDO�XLWVOXLWHQG�ELQQHQ�GH�UXLPWH�YDQ�GH�ELEOLRWKHHN�

ZRUGW�XLWJHOHHQG���� 'H�JHVFKLHGHQLV�YDQ�GH�%ULWLVK�/LEUDU\�NHQW�HHQ�DQGHU�YHUORRS�GDQ�GH�

.RQLQNOLMNH�%LEOLRWKHHN��,Q������NZDP�HHQ�DDQEHYHOLQJ�YDQXLW�KHW�1DWLRQDO�/LEUDULHV�

&RPPLWWHH�YRRU�GH�RSULFKWLQJ�YDQ�HHQ�QDWLRQDOH�ELEOLRWKHHN�YRRU�KHW�JHKHOH�9HUHQLJG�

.RQLQNULMN���� +LHURS�YROJGH�GH�7KH�%ULWLVK�/LEUDU\�$FW�LQ������GLH�GRRU�KHW�SDUOHPHQW�ZHUG�

JRHGJHNHXUG�HQ�YDQDI���MXOL������LV�GH�%ULWLVK�/LEUDU\�JHRSHQG���� 'H]H�$FW�]RUJGH�HUYRRU�

GDW�HHQ�DDQWDO�LQVWHOOLQJHQ�RS�SDSLHU�DDQ�HONDDU�ZHUGHQ�JHNRSSHOG�HQ�GDDUPHH WHJHQZRRUGLJ�

VDPHQ�GH�%ULWLVK�/LEUDU\�YRUPHQ�����������������������������������������

(HQ�DDQWDO�LQVWHOOLQJHQ�ZHUGHQ�DDQ�HONDDU�JHNRSSHOG�ZDDURQGHU�GH�

ELEOLRWKHHNDIGHOLQJHQ�YDQ�KHW�%ULWLVK�0XVHXP��+LHUWRH�EHKRRUGH RRN�GH�1DWLRQDO�5HIHUHQFH�

/LEUDU\�RI�6FLHQFH�DQG ,QQRYDWLRQ��'LW�RQGHUGHHO LV�KHW�PHHVW�EHNHQGH�RQGHUGHHO�YDQ�GH�

LQVWHOOLQJ�RQGHU�KHW�SXEOLHN�YDQ�GH�%ULWLVK�/LEUDU\����

,Q������ZHUGHQ�KHW�%ULWLVK�0XVHXP�HQ�KHW�0XVHXP¶V�'HSDUWPHQW�RI�3ULQWHG�%RRNV�

RSJHULFKW���� 'H]H�ELEOLRWKHHN�YDQ�KHW�%ULWLVK�0XVHXP�LV�ELQQHQ�GH�DIJHORSHQ�WZHHKRQGHUG�

MDDU�XLWJHJURHLG�WRW�ppQ�YDQ�GH�JURRWVWH�WHU�ZHUHOG�PHW�KHW�UHFKW�RS�HHQ�NRSLH�YDQ�KHW�

RYHUJURWH�GHHO�YDQ�KHW�JHSULQWH�ZHUN�LQ�KHW�9HUHQLJG�.RQLQNULMN��+HW�JDDW�KLHU�RP�ERHNHQ��

NUDQWHQ��NDDUWHQ�HQ�PX]LHN��'H]H�RSULFKWLQJ�YDQ�GH�DIGHOLQJ�YDQ�JHSULQWH�ZHUNHQ�LV�URQG�

GH]HOIGH�WLMG�RQWVWDDQ�DOV�GH�.RQLQNOLMNH�%LEOLRWKHHN��LQ�GH�WLMG�YDQ KHW�9HUOLFKWLQJVGHQNHQ�LQ�

GH�DFKWWLHQGH HHXZ��2RN�GH�1DWLRQDO�&HQWUDO�/LEUDU\�HQ�GH�1DWLRQDO�/HQGLQJ�/LEUDU\�IRU�

6FLHQFH�DQG�7HFKQRORJ\�EHKRUHQ VLQGV ��MXOL������WRW�GH�%ULWLVK�/LEUDU\���� ,Q������ZHUGHQ�

QRJ�WZHH�LQVWHOOLQJHQ�JHNRSSHOG�DDQ�GH�%ULWLVK�/LEUDU\�QDPHOLMN�GH�%ULWLVK�1DWLRQDO�

��� %ULWLVK�/LEUDU\��µ$ERXW�8V�± +LVWRU\�RI�WKH�%ULWLVK�/LEUDU\¶��%/��
KWWSV���ZZZ�EO�XN�DERXWXV�TXLFNLQIR�IDFWV�KLVWRU\� ����MDQXDUL��������
��� ,GHP��
��� ,GHP�
��� ,GHP��
��� ,GHP��
��� ,GHP�
��� ,GHP��
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%LEOLRJUDSK\�HQ�GH�2IILFH�IRU�6FLHQWLILF�DQG�7HFKQLFDO�,QIRUPDWLRQ���� ,Q������VORRW�QRJ�HHQ�

LQVWHOOLQJ�]LFK�DDQ�ELM�GH�%ULWLVK�/LEUDU\�GLH�KLVWRULVFK�JH]LHQ�YDQ�EHWHNHQLV�ZDV�YRRU�KHW�

9HUHQLJG�.RQLQNULMN��QDPHOLMN�GH�,QGLD�2IILFH�/LEUDU\�DQG�5HFRUGV���� 'H]H�ELEOLRWKHHN�ZHUG�

YDQ�GH�)RUHLJQ�DQG�&RPPRQZHDOWK�2IILFH�RYHUJHKHYHOG�QDDU�GH�%ULWLVK�/LEUDU\��KHW�JHKHOH�

DUFKLHI�GDW�ZDV�RSJHERXZG�RYHU�%ULWV�,QGLs�YDQDI�KHW�EHJLQ�YDQ�GH�2RVW�,QGLVFKH�&RPSDJQLH

LQ������WRW�DDQ�GH�RQDIKDQNHOLMNKHLG�YDQ�GH]H�%ULWVH�NRORQLH��+HW�%ULWV�,QGLs�XLW�GH�WLMG�YDQ�

NRQLQJLQ�9LFWRULD�ZDV�HHQ�%ULWVH�NRORQLH�HQ�EHVWDDW�XLW�KHW�JURQGJHELHG�ZDW�WHJHQZRRUGLJ�

RQGHU�DQGHUH�,QGLD�LV��,Q������ZRUGW�RRN�GH�%ULWLVK�,QVWLWXWH�RI�5HFRUGHG�6RXQG�RQGHUGHHO�

YDQ�GH�%ULWLVK�/LEUDU\��HHQ�LQVWLWXXW�ZDDU�JHOXLGVRSQDPHV�]LMQ�JHDUFKLYHHUG���� +HGHQ�WHQ�

GDJHQ�LV�GH�KHUQRHPGH�6RXQG�$UFKLYH�ppQ�YDQ�GH�JURRWVWH�JHOXLGVDUFKLHYHQ�WHU ZHUHOG����

'H�%ULWLVK�/LEUDU\ DOV�JHKHHO��RQWVWDDQ�GRRU�VDPHQYRHJLQJ�YDQ�DOOH�KLHUYRRU�

JHQRHPGH�DIGHOLQJHQ� LV�IRUPHHO�SDV�JHRSHQG�LQ�MXQL������GRRU�GH�KXLGLJH�NRQLQJLQ�

(OL]DEHWK��8LW�GH�YROJHQGH�]LQ�RS�GH�ZHEVLWH�YDQ�GH�%ULWLVK�/LEUDU\�SUHWHQGHHUW�GH�QDWLRQDOH�

LQVWHOOLQJ�YDQ QDWLRQDO�EHODQJ�WH�]LMQ HQ�GH]H�VWDWXV�WH�KHEEHQ�YHUZRUYHQ VLQGV�GH]H�RSHQLQJ��

³VLQFH�WKHQ�LW�KDV�EHFRPH�ILUPO\�HVWDEOLVKHG�DV�D�PDMRU�DGGLWLRQ�WR�/RQGRQ¶V�OLEUDU\��

LQWHOOHFWXDO�DQG�FXOWXUDO�VFHQH´���� 9HUGHUH�XLWOHJ�RYHU�GH]H�YHUNODULQJ�EOLMIW�HFKWHU�XLW��

�������'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�%ULWLVK�/LEUDU\�LQ�KHW�OLFKW�YDQ�

QDWLRQDOH�LGHQWLWHLW�

+HW�NRSSHOHQ�YDQ�HHQ�DDQWDO�LQVWHOOLQJHQ�DDQ�GH�QLHXZ�RS�WH�ULFKWHQ�QDWLRQDOH�ELEOLRWKHHN�YDQ�

*URRW�%ULWWDQQLs�GXLGW�RS�KHW�IHLW�GDW�GH]H�LQVWHOOLQJHQ�KHW�ZDDUG�]LMQ RP�DOV�RQPLVEDDU�YRRU�

GH�%ULWVH�QDWLH�JH]LHQ�WH�ZRUGHQ HQ�ELMGUDJHQ�DDQ�KHW %ULWVH�QDWLRQDOH�HUIJRHG�HQ�DDQ�GH�

YRUPLQJ�YDQ GH�%ULWVH�QDWLRQDOH�LGHQWLWHLW��+HW�GRHQ�EHVOXLWHQ�WRW�KHW�NRSSHOHQ�YDQ�EHSDDOGH�

LQVWHOOLQJHQ�PHW�EHSDDOGH�FROOHFWLHV�LV�HHQ�EHODQJULMNH�SLMOHU�YDQ�QDWLRQDOH�LGHQWLWHLW��GH]H�

JHNRSSHOGH�LQVWHOOLQJHQ�HQ KXQ�FROOHFWLHV�]RUJHQ�YRRU�HHQ�XLWEUHLGLQJ�YDQ�GH�FDQRQYRUPLQJ�

YDQ�GH�%ULWVH�VDPHQOHYLQJ�ZDDULQ�GH�%ULWLVK /LEUDU\�LV�JHSODDWVW��'H�NHX]HV�YRRU�EHSDDOGH�

LQVWHOOLQJHQ�KHEEHQ�WH�PDNHQ�PHW�GH�PDQLHU�ZDDURS�*URRW�%ULWWDQQLs�RS�GH�NDDUW�ZRUG JH]HW�

GRRU�KDDU�HLJHQ�UHJHULQJ�HQ�EHYRONLQJ� 2S�HHQ ODWHU�PRPHQW��LQ�������ZHUG�GH�NHX]H�SDV�

��� %ULWLVK�/LEUDU\��µ$ERXW�8V�± +LVWRU\�RI�WKH�%ULWLVK�/LEUDU\¶��%/��
KWWSV���ZZZ�EO�XN�DERXWXV�TXLFNLQIR�IDFWV�KLVWRU\� ����MDQXDUL����������
��� ,GHP��
��� ,GHP��
��� ,GHP��
��� ,GHP��
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JHPDDNW�GDW�HHQ�DDQWDO�LQVWHOOLQJHQ�*URRW�%ULWWDQQLs�GXVGDQLJ UHSUHVHQWHHUGHQ GDW�GH]H�ELM�GH�

WRHQ�QLHXZH�%ULWLVK�/LEUDU\�PRHVWHQ�ZRUGHQ�DDQJHVORWHQ� +LHU�ZRUGW�YHURQGHUVWHOG�GDW�GH�

LPDJLQHG�FRPPXQLW\ YDQ GH�QDWLH *URRW�%ULWWDQQLs�]LFK�LGHQWLILFHHUW�PHW�GH�JHNR]HQ�

LQVWHOOLQJHQ�HQ�KXQ�FROOHFWLHV��(FKWHU�YROJHQV�KHW�JHGDFKWHJRHG�YDQ�6PLWK�NDQ�ZRUGHQ�JHVWHOG�

GDW�GH]H�LPDJLQHG�FRPPXQLW\�QLHWV�PHW�GH�ZHUNHOLMNKHLG��PHW�GH�GDDGZHUNHOLMN�

µVRFLRORJLVFKH�UHDOLWHLW�YDQ�GH�QDWLH¶�WH�PDNHQ�KHHIW���� 9ROJHQV�6PLWK�ZRUGW�GH�QDWLH�*URRW�

%ULWWDQQLs�RS�GH]H�PDQLHU�GRRU�$QGHUVRQ�YRRUJHVWHOG�DOV�HHQ�FXOWXUHHO�DUWHIDFW�GDW�

JHUHSUHVHQWHHUG ZRUGW GRRU�PLGGHO�YDQ�GH]H�FROOHFWLHV��'H]H�FROOHFWLHV�GLH�RQGHU�DQGHUH�

EHVWDDQ�XLW�ERHNHQ�]LMQ�YROJHQV�KHW�JHGDFKWHJRHG�YDQ�$QGHUVRQ�RRN FXOWXUHOH�DUWHIDFWV����

9ROJHQV�6PLWK�LV�GH]H�PDQLHU�YDQ�KHW�EHVFKRXZHQ�YDQ�GH�QDWLH�*URRW�%ULWWDQQLs�

SUREOHPDWLVFK�RPGDW�RS�GLH�PDQLHU�GH�QDWLH�XLW�QLHWV�PHHU�GDQ�LQJHEHHOGH�FXOWXUHOH�

UHSUHVHQWDWLHV�EHVWDDW� (HQ�DQGHUH�RQWZLNNHOLQJ�EHOHW GDDUQDDVW�SRWHQWLHHO�RRN�GH�DDQVOXLWLQJ�

PHW�GH�LPDJLQHG�FRPPXQLW\��=RDOV JH]HJG�KHEEHQ�GH�NHX]HV�YRRU�EHSDDOGH�LQVWHOOLQJHQ�WH�

PDNHQ�PHW�GH�PDQLHU�ZDDURS�*URRW�%ULWWDQQLs�µ]LFK]HOI�RS�GH�NDDUW�]HW¶��GH�LPDJLQHG�

FRPPXQLW\�YDQ�GH�QDWLH�]RX�]LFK�PRHWHQ�LGHQWLILFHUHQ�PHW�GH�JHNR]HQ�LQVWHOOLQJHQ�HQ�

ELMEHKRUHQGH�FROOHFWLHV� HFKWHU�EHOHW�GH JURHLHQGH HWQLVFKH�GLYHUVLWHLW�LQ�*URRW�%ULWWDQQLs

WHJHQZRRUGLJ�ZHOOLFKW�GH�YRUPLQJ�YDQ�GH %ULWVH LPDJLQHG�FRPPXQLW\�GLH�KHW�SRWHQWLHHO�

SXEOLHN�YDQ�GH�%ULWLVK�/LEUDU\�]RX�PRHWHQ�YRUPHQ�

'H�ELEOLRWKHHNDIGHOLQJHQ�YDQ�KHW�%ULWLVK�0XVHXP�]LMQ�HHQ�YRRUEHHOG�YDQ�GH�HHUGHU�

JHQRHPGH�JHNRSSHOGH�LQVWHOOLQJHQ��,Q�KHW�OLFKW�YDQ�$QGHUVRQV�GHQNHQ NDQ�JH]HJG�ZRUGHQ�GDW�

LQ�GH�9HUOLFKWLQJVWLMG GH JHSULQWH�WDDO�� HQ�GXV�RRN�LQ�ELEOLRWKHNHQ� KDDU�RSPDUV�PDDNWH�HQ�KHW�

PRJHOLMN�PDDNWH�RP�YHUVFKLOOHQGH�WDOHQ�LQ�*URRW�%ULWWDQQLs�WH�VWDQGDDUGLVHUHQ��GLW�ZDV�HHQ�

EHODQJULMNH�UDQGYRRUZDDUGH RP�QDWLRQDDO�EHZXVW]LMQ�WH�GRHQ�RQWVWDDQ���� 'H]H�%ULWVH�

FROOHFWLH�JHSULQWH�WDDO�]RUJW�YROJHQV�KHW�JHGDFKWHJRHG�YDQ $QGHUVRQ�YRRU�QDWLRQDDO�

EHZXVW]LMQ�HQ�QDWLRQDOLVPH�LQ�*URRW�%ULWWDQQLs�HQ�ZRUGW�GRRU�PLGGHO�YDQ�GLW�YRRUEHHOG YDQ�

GH�JHNRSSHOGH�ELEOLRWKHHNDIGHOLQJHQ KLHU�H[HPSODULVFK���� 'H�NRSSHOLQJ�PHW�HHQ�DQGHUH�

�DUFKLHYHQ�ELEOLRWKHHN��QDPHOLMN�PHW�GH�,QGLD�2IILFH�/LEUDU\�DQG�5HFRUGV�DDQ�GH�%ULWLVK�

/LEUDU\� JHHIW�DDQ�GDW�KHW�9HUHQLJG�.RQLQULMN�YDQ *URRW�%ULWWDQQLs ]LFK�QRJ�DOWLMG�YHUERQGHQ�

YRHOW�PHW�KDDU�HLJHQ�JHVFKLHGHQLV�HQ�QDWLRQDOH�LGHQWLWHLW��9ROJHQV�KHW�JHGDFKWHJRHG�YDQ�

*HOOQHU�ZRUGW�QDWLRQDOLVPH�HQ�QDWLRQDOH�LGHQWLWHLW�QLHW�JHFUHsHUG�GRRU�LQ�GLW�JHYDO KHW�

��� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH�������
��� 6PLWK���������������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� $QGHUVRQ�������������



ϯϭ

9HUHQLJG�.RQLQNULMN DOV�QDWLH�]LMQGH��(FKWHU�YROJHQV�KHP�]LMQ�KHW GH QDWLRQDOLVWLVFKH�

EHZHJLQJHQ GLH�QDWLHV�GHILQLsUHQ�HQ FUHsHUHQ�ZDDUYDQ�KHW�NRORQLDOH�YHUOHGHQ�YDQ�KHW�

9HUHQLJG�.RQLQNULMN�HHQ�YRRUEHHOG�LV���� &DQRQYRUPLQJ��HUIJRHG�HQ�KHW�VDPHQVWHOOHQ�YDQ�

FROOHFWLHV�HQ�PDWHULDDO�]LMQ�EHODQJULMNH�SHLOHUV YDQ�QDWLRQDOH�LGHQWLWHLW�GLH�KLHU�H[HPSODULVFK�

ZRUGHQ LQ�KHW�µWKXLVODQG¶�YDQ�GH�%ULWVH�EHYRONLQJ���� +HW�LV�EHODQJULMN�RP�WH�FRQVWDWHUHQ�GDW�

LQ�KHW�JHYDO�YDQ�GH�,QGLD�2IILFH�/LEUDU\ KHW�QLHW�JDDW�RP�]RDOV�YROJHQV�KHW�JHGDFKWHJRHG�YDQ�

6PLWK��GH�KLVWRULVFKH�KHULQQHULQJHQ�GLH�GH�%ULWVH�EHYRONLQJ�KHHIW�DDQ�KXQ�WKXLVODQG�HQ�DDQ�GH�

ULYLHUHQ��VWHGHQ�HQ�NXVWHQ�GLH�EHWHNHQLV�JHYHQ�DDQ�µKXQ�ODQG¶��(FKWHU�GDW�KHW�LQ�GLW�JHYDO�JDDW�

RYHU�KHULQQHULQJHQ�DDQ�HHQ�WLMG�ZDDULQ�HHQ�DQGHU��QLHW�ZHVWHUV�ODQG�EHKRRUGH�WRW KHW�ZHVWHUVH�

9HUHQLJG�.RQLQNULMN���� *HVWHOG�NDQ�GXV�ZRUGHQ�GDW�GH�XLWOHJ�YDQ�6PLWK�ZHOOLFKW�WH�EHSHUNW�LV�

ZDQW�GRRU�GH�,QGLD�2IILFH�/LEUDU\�DQG�5HFRUGV WH�NRSSHOHQ�DDQ�GH�QDWLRQDOH�ELEOLRWKHHN�YDQ�

*URRW�%ULWWDQQLs�ODDW�PHQ�]LHQ�GDW�GH�LGHQWLWHLW�YDQ�GH�QDWLH�XLW�PHHUGHUH �KLVWRULVFKH��IDFHWWHQ�

EHVWDDW�GDQ�ORXWHU�GLH�YDQ�KHW�µWKXLVODQG�*URRW�%ULWWDQQLs¶��+HW�LV�EHODQJULMN�WH UHDOLVHUHQ�GDW�

HHQ�JHPHHQVFKDS�YDQ�PHQVHQ�GXLGW�RS�GH�LPDJLQHG�FRPPXQLW\�YDQ�*URRW�%ULWWDQQLs�HQ�GDW�

GLW�GXV�VXJJHUHHUW�GDW�GH�%ULWVH�EHYRONLQJ�]LFK�LGHQWLILFHHUW�PHW�HONDDU� 7HUZLMO�KHW�YROJHQV�

$QGHUVRQV�GHQNHQ�LQ�ZHUNHOLMNKHLG JDDW�RP HHQ�JHFRQVWUXHHUGH HQ�GHQNEHHOGLJH

JHPHHQVFKDS GLH�]LFK�LGHQWLILFHHUW�PHW�EHSDDOGH�KLVWRULVFKH�IDFHWWHQ�GLH�GH�QDWLH�YDQ�GH]H�

JHPHHQVFKDS�KHUEHUJW�]RDOV�KHW��NRORQLDOH�YHUOHGHQ�LQ�%ULWV�,QGLs���� 'H�YUDDJ�LV�GDDUQDDVW

ZLH LQ�GLW�JHYDO WRW�GH]H YRRUJHVWHOGH�SROLWLHNH JHPHHQVFKDS�EHKRRUW�HQ�]LFK�LGHQWLILFLHHUW�

PHW�KHW�NRORQLDOH�YHUOHGHQ�HQ�ZLH�QLHW��GLW�KHHIW�SRWHQWLHHO�JHYROJHQ�YRRU�KHW�SXEOLHN�YDQ�GH�

%ULWLVK�/LEUDU\��

�������'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN

:DDU�LQ�1HGHUODQG�:LOOHP�GH�9LMIGH�GH�DDQOHLGLQJ�ZDV�YRRU�KHW�RSULFKWHQ�YDQ�HHQ�QDWLRQDOH�

ELEOLRWKHHN�HQ�LQ�*URRW�%ULWWDQQLs�GH�VDPHQVWHOOLQJ�YDQ�YHUVFKLOOHQGH�QDWLRQDOH�LQVWHOOLQJHQ��

ZHUGHQ�LQ�'XLWVODQG�LQ������HHQ�DDQWDO�SDUWLMHQ�KHW�HHQV�RYHU�KHW�IHLW�GDW�HHQ�]RJHQDDPGH�

'HXWVFKH�%�FKHUHL�RSJHULFKW�PRHVW�ZRUGHQ��,Q�WHJHQVWHOOLQJ�WRW�*URRW�%ULWWDQQLs�HQ�

1HGHUODQG�KHHIW�'XLWVODQG�JHHQ�NRQLQJVKXLV�HQ�GDDURP�LV�HU�RRN�JHHQ�NRQLQNOLMNH�YHUZLM]LQJ�

��� *HOOQHU��(UQHVW���������7KRXJKW�DQG�&KDQJH��/RQGRQ��:HLGHQIHOG�DQG�1LFROVRQ�������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV����
��� 6PLWK������������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������



ϯϮ

RSJHQRPHQ�LQ�GH�QDDP�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN��'H�YRRUJHVWHOGH�%�FKHUHL�]RX�]LMQ�

ORFDWLH�YLQGHQ�LQ�/HLS]LJ��'H�SDUWLMHQ�GLH�WRW�GH]H�RYHUHHQVWHPPLQJ�NZDPHQ�ZDUHQ�GH�VWDG�

/HLS]LJ��KHW�FHQWUXP�YDQ�DOOH�ERHNSXEOLFHUHQGH�RUJDQLVDWLHV�LQ�KHW�*HUPDDQVH�5LMN��KHW�

NRQLQNULMN�6DNVHQ�HQ�GH�µ%|UVHQYHUHLQ�GHU�'HXWVFKHQ�%XFKKlQGOHU�]X�/HLS]LJ�¶��� 9DQDI���

MDQXDUL������NUHHJ�GH�'HXWVFKH�%�FKHUHL�GH�RSGUDFKW�RP�OLWHUDWXXU�WH�YHU]DPHOHQ�HQ�GH]H�WH�

FDWDORJLVHUHQ�HQ�WRW�VORW�RP�]RZHO 'XLWVH�DOV�DQGHUVWDOLJH�OLWHUDWXXU�GLH�LQ�'XLWVODQG�LV�

JHSXEOLFHHUG�DOVPHGH�'XLWVH�OLWHUDWXXU�GLH�LQ�KHW�EXLWHQODQG�ZHUG�JHSXEOLFHHUG��JUDWLV�

WRHJDQNHOLMN�WH�PDNHQ YRRU�GH�EHYRONLQJ���� +HW�PDQGDDW�YDQ�GH�ODWHU�EHQRHPGH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�OXLGGH�DQGHUV�GDQ�GLH�YDQ�GH�RRUVSURQNHOLMNH�'HXWVFKH�%�FKHUHL��LQ�

WHJHQVWHOOLQJ�WRW�DQGHUH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�DQGHUH�ODQGHQ��LV�GH]H�EHSHUNW�WRW�HQNHO�

'XLWV�WDOLJH�OLWHUDWXXU��³������*HUPDQ�1DWLRQDO�/LEUDU\¶V�PDQGDWH�LV�OLPLWHG�WR�WKH�FROOHFWLRQ�

DQG�DGPLQLVWUDWLRQ�RI�H[FOXVLYHO\�*HUPDQ�ODQJXDJH�OLWHUDWXUH�GLVWLQJXLVKHV�LW�IURP�WKH�

QDWLRQDO�OLEUDULHV�RI�PDQ\�RWKHU�FRXQWULHV��WKHVH�EHLQJ�DOVR�FKDUJHG�ZLWK�WKH�DFTXLVLWLRQ�RI�WKH�

PRVW�LPSRUWDQW�IRUHLJQ�ODQJXDJH�SXEOLFDWLRQV�RQ�WKHLU�FRXQWULHV�DQG�WKHUHE\�RIWHQ�GHYHORSLQJ�

LQWR�ODUJH�JHQHUDO�OLEUDULHV�ZLWK�FRQVLGHUDEOH�FROOHFWLRQV�RI�QDWLRQDO�DQG�IRUHLJQ�OLWHUDWXUH�´���

'H�WUDGLWLRQHHO�KLVWRULVFKH�SRVLWLH�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LV�]HNHU�URQG�GH�

RRUORJVMDUHQ�����������ZDW�EHWUHIW�KXQ�KLVWRULVFKH�SRVLWLH�RS�KHW�JHELHG�YDQ�QDWLRQDOH�

LGHQWLWHLW�DDQ�YHUDQGHULQJ�RQGHUKHYLJ�JHZHHVW��ZDDURYHU�ODWHU�PHHU��,Q������ZHUG�GH�

'HXWVFKH�%�FKHUHL�LQ�/HLS]LJ�RSJHULFKW��LQ������GH�'HXWVFKH�%LEOLRWKHN�LQ�)UDQNIXUW�DP�

0DLQ��ZDDU�VLQGV������RRN�KHW 'HXWVFKH�0XVLNDUFKLY�%HUOLQ�WRH�EHKRRUW���� 1D�GH�KHUHQLJLQJ�

YDQ�'XLWVODQG�KHHIW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�KDDU�QDDP�SDV�JHNUHJHQ��GH�JHQRHPGH�

GULH LQVWHOOLQJHQ�NZDPHQ�VDPHQ�RQGHU�GH�QDDP�µ'LH�'HXWVFKH�%LEOLRWKHN¶�HQ�LQ������ZHUG�GH�

KXLGLJH�QDDP�µ'HXWVFKH�1DWLRQDOELEOLRWKHN¶�JHwQWURGXFHHUG����

'H�SRVLWLRQHULQJ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�GRRU�GH�WLMG�KHHQ�KHHIW�GXV�YHHO�

WH�PDNHQ�PHW�GH�SRVLWLRQHULQJ�YDQ�GH�QDWLH�LQ�GH�WLMG��2RN�GH�RRUORJVMDUHQ�����������KHEEHQ�

]RDOV�HHUGHU�JH]HJG�ELMJHGUDJHQ�DDQ�GH�WUDGLWLRQHHO�KLVWRULVFKH�SRVLWLH�YDQ�GH�KXLGLJH�

��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN���
KWWSV���ZZZ�GQE�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL�������
��� ,GHP���
��� 6HHIHOGW��-�UJHQ�	�6\Up��/XGJHU������������/LEUDU\�'LYHUVLW\�± 7KH�*HUPDQ�1DWLRQDO�
/LEUDU\��'HXWVFKH�1DWLRQDOELEOLRWKHN��LQ��µ3RUWDOV�WR�WKH�3DVW�DQG�WR�WKH�)XWXUH�± /LEUDULHV�LQ�
*HUPDQ\¶��+LOGHVKHLP��=�ULFK�1HZ�<RUN��*HRUJ�2OPV�9HUODJ������
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN���
KWWSV���ZZZ�GQE�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL�������
��� ,GHP�



ϯϯ

'HXWVFKH�1DWLRQDOELEOLRWKHN��7RW������KDG�GH�WRHQ�QRJ�'HXWVFKH�%�FKHUHL�LQ�/HLS]LJ�EHKRRUW�

WRW�KHW�0LQLVWHULH�YDQ�%LQQHQODQGVH�=DNHQ�PDDU�ZHUG�YDQDI�WRHQ�RQGHUJHVFKLNW�DDQ�GH�QD]L�

UHJHULQJ��'H]H�QD]L�UHJHULQJ�SUREHHUGH�FRQWUROH�WH NULMJHQ�RYHU KHW�JHKHOH�'XLWVH�FXOWXUHOH�HQ

LQWHOOHFWXHOH�OHYHQ���� 'H�QDWLRQDDOVRFLDOLVWLVFKH�'XLWVH�DUEHLGHUVSDUWLM�NZDP�LQ������DDQ�GH�

PDFKW�HQ�16'$3�NDQWRUHQ�ZHUGHQ�JHwQWURGXFHHUG�RP�³�����PHWLQJHQ�WH�PRQLWRUHQ�YRRU�

YHUVWHUNWH�FXOWXUHOH�HQ�VSLULWXHOH�RYHUHHQVWHPPLQJ´���� 'H�SROLWLHNH�LGHRORJLH�YDQ�KHW�

QDWLRQDDOVRFLDOLVPH�KDG�LQGLUHFW�LQYORHG�RS�GH�QDWLRQDOH�LGHQWLWHLW�LQ�'XLWVODQG�HQ�RS�GH�

SRVLWLH�YDQ�GH�'HXWVFKH�%�FKHUHL�LQ�GH�QDWLH��,Q������]RUJGH�GH�QD]L�UHJHULQJ�LQ�'XLWVODQG�

HUYRRU�GDW�HHQ�DSDUWH�OLMVW RQWVWRQG�YDQ�]RJHQDDPGH�RQJHZHQVWH�OLWHUDWXXU�GLH�LQ�GH�'HXWVFKH�

%�FKHUHL�LQ�/HLS]LJ�DFKWHU�VORW�HQ�JUHQGHO�YHUGZHHQ���� 'H]H�OLMVW�PHW�RQJHZHQVWH�OLWHUDWXXU�

ZHUG�WXVVHQ�����������RRN�ZHO�µ/LVW�RI�GRFXPHQWV�LQ�WKH�'HXWVFKH�%�FKHUHL�NHSW�XQGHU�ORFN�

DQG�NH\¶�JHQRHPG���� 9ODN�YRRU�GH�RRUORJVMDUHQ�ZHUG�GH�'HXWVFKH�%�FKHUHL�LQ�/HLS]LJ�LQ�

�����QLHW�PHHU�RQGHU�GH�%|UVHQYHUHLQ��%|UVHQYHUHLQ�GHU�'HXWVFKHQ�%XFKKlQGOHU�]X�/HLSLJ��

RSJHQRPHQ�PDDU�ZHUG�GH]H�HHQ�LQVWHOOLQJ�GLH�LQ�UHODWLH�VWRQG�WRW�GH�UHJHULQJ���� 'H�'HXWVFKH�

%�FKHUHL�VWRQG QX�RQGHU�LQYORHG�HQ�JH]DJ�YDQ�GH�QD]L�UHJHULQJ�HQ�GDDUPHH�YHUDQGHUGH�KDDU�

SRVLWLH���� 'H�QDWLRQDOH�JHVFKLHGHQLV�YDQ�'XLWVODQG�ZHUG�QRJ�VOHFKWV�YRRU�HHQ�EHSDDOG�

JHGHHOWH JHUHSUHVHQWHHUG��RS�HHQ�PDQLHU�ZDDURS�GH]H�VWURRNWH�PHW�GH�LGHRORJLH�YDQ�GH QD]L�

UHJHULQJ����

1D�GH�RRUORJ��LQ�QRYHPEHU�������ZHUG�GH�'HXWVFKH�%�FKHUHL�LQ�/HLS]LJ�RSQLHXZ�

JHRSHQG��'XLWVODQG�LV�RS�GDW�PRPHQW�YHUGHHOG�LQ�YLHU�]RQHV�HQ�GH�'HXWVFKH�%�FKHUHL�YHUORRU�

KDDU�FHQWUDOH�SRVLWLH�DOV]LMQGH�DUFKLHIELEOLRWKHHN���� ,Q�GH�ZHVWHOLMNH�GHOHQ�YDQ�'XLWVODQG�ZHUG�

DO�VQHO�JHWUDFKW�RP�RSQLHXZ�ERHNKDQGHOV HQ�ELEOLRWKHNHQ�RS�WH�ULFKWHQ��YRRUDO�LQ�)UDQNIXUW�DP�

0DLQ��,Q������ZHUG GH�KHURSULFKWLQJ�YDQ�HHQ�'XLWV�DUFKLHIELEOLRWKHHN�JHwQLWLHHUG�GLH�LQ�

)UDQNIXUW�DP�0DLQ�ZHUG JHSODDWVW���� 'H�VWDG�)UDQNIXUW�HQ�RRN�GH�$PHULNDDQVH�PLOLWDLUH�

UHJHULQJ�GLH�QRJ�LQ�'XLWVODQG�JHVWDWLRQHHUG�ZDV��VWHXQGH GH�JHSODQGH�DUFKLHIELEOLRWKHHN�GRRU�

��� 6HHIHOGW��-�UJHQ�	�6\Up��/XGJHU������������/LEUDU\�'LYHUVLW\�± 7KH�*HUPDQ�1DWLRQDO�
/LEUDU\��'HXWVFKH�1DWLRQDOELEOLRWKHN��LQ��µ3RUWDOV�WR�WKH�3DVW�DQG�WR�WKH�)XWXUH�± /LEUDULHV�LQ�
*HUPDQ\¶��+LOGHVKHLP��=�ULFK�1HZ�<RUN��*HRUJ�2OPV�9HUODJ�����
��� ,GHP��
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN���
KWWSV���ZZZ�GQE�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL�������
��� ,GHP��
��� ,GHP��
��� ,GHP��
��� ,GHP��
��� ,GHP��
��� ,GHP��



ϯϰ

PLGGHO�YDQ�SHUVRQHHO�HQ�ILQDQFLsQ���� 2S���QRYHPEHU������NUHHJ GH�ELEOLRWKHHN�GH�QDDP�

µ'HXWVFKH�%LEOLRWKHN¶� 7RHQ�LQ������GH�'XLWVH�'HPRFUDWLVFKH�5HSXEOLHN�RQWVWRQG�YRUPGH�

]LFK�HHQ GHOLQJ�WXVVHQ�2RVW�HQ�:HVW�GLH�WRW KHW�MDDU �����]RX�GXUHQ��*HGXUHQGH�GH]H�SHULRGH

ZDV�GH�ELEOLRWKHHN�LQ�/HLS]LJ�ZHGHURP�HHQ�DDQWDO�GHFHQQLD�QLHW�GH�QDWLRQDOH�ELEOLRWKHHN�GLH�

'XLWVODQG�LQ�]LMQ�JHKHHO�UHSUHVHQWHHUGH����

1D������JHHIW�KHW�SDUOHPHQW�JRHGNHXULQJ�DDQ�GH�'HXWVFKH�%LEOLRWKHN�RP�DOV�HHQ�

IHGHUDOH�RUJDQLVDWLH�RQGHU�KHW�SXEOLHNH�UHFKW�YHUGHU�WH�JDDQ��'H�µIHGHUDOH�UHSXEOLHN�YDQ�

'XLWVODQG¶�ZRUGW�GH�HQLJH�EURQ�YDQ�RQGHUVWHXQLQJ�YRRU�GH�'HXWVFKH�%LEOLRWKHN�HQ�GDDUPHH�

ZRUGW�GH]H�JHwGHQWLILFHHUG�DOV]LMQGH�GH�FHQWUDOH�DUFKLHIELEOLRWKHHN�YDQ�'XLWVODQG���� ,Q�GH�

MDUHQ�GLH�YROJHQ�ZRUGW�GXLGHOLMN�GDW�GH�QDWLRQDOH�ELEOLRWKHHN�YDQ�'XLWVODQG�EH]LJ�LV�PHW�KHW�

�KHU�RSERXZHQ�YDQ�HHQ�QDWLRQDOH�SRVLWLH�HQ�GDDUPHH�DOV�LQVWHOOLQJ�ELMGUDDJW�DDQ�GH�QDWLRQDOH�

LGHQWLWHLW�YDQ�'XLWVODQG� ,Q������ZRUGW�GH�'HXWVFKH�%�FKHUHL�DOV�RQGHUGHHO�YDQ�GH�'HXWVFKH�

%LEOLRWKHN�EHQRHPG� DOV]LMQGH GH�FHQWUDOH�FR|UGLQHUHQGH�LQVWDQWLH�YRRU�ELEOLRJUDILHsQ�HQ

ELEOLRJUDILVFK�ZHUN�LQ�GH 'XLWVH�GHPRFUDWLVFKH�UHSXEOLHN HQ�LQ������EHJLQW�GH]H�PHW�KHW�

RSVWHOOHQ�YDQ�HHQ�'XLWVH�QDWLRQDOH�ELEOLRJUDILH���� ,Q������ZRUGW�RS����MXQL�GH�]RJHQDDPGH�

µ$QQH�)UDQN�6KRDK�%LEOLRWKHN�RI�WKH�'HXWVFKH�%�FKHUHL�/HLS]LJ¶�RIILFLHHO�DDQ�KHW�SXEOLHN�

JHSUHVHQWHHUG�HQ LV�YDQDI�GDQ�RRN�JHRSHQG����

2S����MXQL������JLQJ�GH�ZHW�WHQ�DDQ]LHQ�YDQ�GH�'XLWVH�QDWLRQDOH�ELEOLRWKHHN�YDQ�

NUDFKW�HQ�GLW�EHWHNHQGH�HHQ�XLWEUHLGLQJ�YDQ�GH�FROOHFWLH�GRRU�PLGGHO�YDQ�RQOLQH�SXEOLFDWLHV����

'LW�OHLGGH�WRW�KHW�XLWJHEUHLG�YHU]DPHOHQ��FDWDORJLVHUHQ�HQ�RSVODDQ�YDQ�SXEOLFDWLHV�GLH�GHHO�

XLWPDNHQ�YDQ�KHW�'XLWVH�FXOWXUHOH�HUIJRHG��+LHUGRRU�ZHUG�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�

'XLWVODQG�ZHGHURP�RQGHUKHYLJ�DDQ�YHUDQGHULQJ�LQ�HHQ�DO�FRQVWDQW�YHUDQGHUHQGH�QDWLH� ,Q�

�����JHEUXLNW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�YRRU�KHW�HHUVW�KDDU�QLHXZH�ORJR�HQ�LQ������

ZRUGW�GH�'HXWVFKH�1DWLRQDOELEOLRJUDILH�DOV�HHQ�JUDWLV�WRHJDQNHOLMN�RQOLQH�GRFXPHQW�

JHSUHVHQWHHUG���� (HQ�IHLW GDW�QHW�]RDOV�ELM�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�1HGHUODQG�HHQ�

��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN���
KWWSV���ZZZ�GQE�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL�������
��� 0HOFKLQJ��:LOOHP���������µ'H�GHOLQJ�YDQ�'XLWVODQG¶���+LVWRULVFK�1LHXZVEODG��
KWWSV���ZZZ�KLVWRULVFKQLHXZVEODG�QO�QO�DUWLNHO�������GH�GHOLQJ�YDQ�GXLWVODQG�KWPO ����MXQL�
�������
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN���
KWWSV���ZZZ�GQE�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL�������
��� ,GHP�
��� ,GHP��
��� ,GHP��
��� ,GHP��



ϯϱ

LQGLFDWLH�LV�YDQ�KHW�VWUHYHQ�QDDU�WRHJDQNHOLMNKHLG�YDQ�GH��QDWLRQDOH��FROOHFWLH�LQ�GH�KXLGLJH�

GLJLWDOH�WLMG���

�������'H�KLVWRULVFKH�RQWZLNNHOLQJ�YDQ�GH�SRVLWLH�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�KHW�

OLFKW�YDQ�QDWLRQDOH�LGHQWLWHLW

2S�EDVLV�YDQ�$QGHUVRQV�GHQNHQ NDQ�JHVWHOG ZRUGHQ�GDW�XLW�GH�NHX]H�YRRU�KHW�PDQGDDW�YDQ�GH�

'HXWVFKH�1DWLRQDOELEOLRWKHN�HHQ�JURWHU�JHYRHO�YDQ�QDWLRQDOLVPH�LQ�'XLWVODQG�EOLMNW�WH�EHVWDDQ

GDQ�LQ *URRW�%ULWWDQQLs�HQ�1HGHUODQG��'H�'XLWVH�WDDO ]RUJW�YRRU�QDWLRQDOLVPH�HQ�YHUVWHUNW�

GDDUPHH LGHDOLWHU�GH�'XLWVH LPDJLQHG�FRPPXQLW\ HQ�QDWLRQDOH�LGHQWLWHLW QD�GH�RRUORJ���� 'H�

YUDDJ�KLHUELM�LV�HFKWHU�ZLH�]LFK�QD�GH�RRUORJ�QRJ�LGHQWLILFHHUGH�PHW�ZHONH�LPDJLQHG�

FRPPXQLW\��GH�QDWLH�EHVWRQG�XLW�JURWH�YHUGHHOGKHLG� ,Q�WZHH�OHLGHQGH PDDU�PHHU DOJHPHQH�

ELEOLRWKHNHQ��QDPHOLMN�GH�6WDDWVELEOLRWKHN�]X�%HUOLQ�HQ�GH�%D\HULVFKH�6WDDWVELEOLRWKHN�]X�

0�QFKHQ��ZRUGW�RRN�HHQ�FROOHFWLH�EXLWHQODQGVH�OLWHUDWXXU�LQ�DQGHUH�WDOHQ�EHKRXGHQ���� (HQ�

UHGHQ�YRRU�GH]H�NHX]H�NDQ�]LMQ�GDW�'XLWVODQG�YRRU�HHQ�ODQJH�SHULRGH�JHHQ�QDWLRQDOH�

ELEOLRWKHHN�KHHIW�JHKDG�DOV�JHYROJ�YDQ�³WHUULWRULDO�IUDJPHQWDWLRQ�DQG�LQWHUQDO�SROLWLFDO�

SRODULWLHV�´���

'H�RQJHZHQVWH�OLWHUDWXXU�WXVVHQ���������� EHKRRUW�WRW�GH�FDQRQ�YDQ�'XLWVODQG�GLH�WRW�

GDQ�WRH�RQGHUGHHO�ZDV�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�'XLWVODQG� *HVWHOG�NDQ�ZRUGHQ�GDW�MXLVW�

WLMGHQV�GH]H�RRUORJVMDUHQ�HHQ�JURWH�QDGUXN�NZDP�WH OLJJHQ�RS�QDWLRQDOH�LGHQWLWHLW� 'H�

'HXWVFKH�%�FKHUHL�LV�JHERXZG�RS�JHSULQWH�WDDO�HQ�LQIRUPDWLHRYHUGUDFKW�HQ�GH�QD]L�UHJHULQJ�

SUREHHUGH�GRRU�FHQVXXU�WRH�WH�SDVVHQ�RS�EHSDDOGH�OLWHUDLUH�ZHUNHQ��HHQ�EHSDDOG�QDWLRQDOLVPH�

WH FUHsUHQ��2S�EDVLV�YDQ�$QGHUVRQV GHQNHQ NDQ�JHVWHOG�ZRUGHQ�GDW�KHW�YHUELHGHQ�YDQ�WRHJDQJ�

WRW�EHSDDOGH�OLWHUDWXXU�LQ�GH�RRUORJ�]RUJGH�YRRU�KHW�FRQVWUXHUHQ�YDQ�HHQ�RSJHOHJG�QDWLRQDDO�

EHZXVW]LMQ HQ�YRRU�GH�QD]L�UHJHULQJ�LGHDOLWHU�RRN�HHQ�QDWLRQDOH�HHQKHLG��'H]H�QD�WH�VWUHYHQ�

'XLWVH�QDWLRQDOH�HHQKHLG�ZRUGW�YROJHQV�KHW�GHQNHQ�YDQ 6PLWK�JHFRQVWUXHHUG GRRU�PLGGHO�YDQ�

YHUKDOHQ��EHHOGHQ��V\PEROHQ�HQ�KHW�UHSUHVHQWHUHQ�YDQ�GH�JHVFKLHGHQLV���� ,Q�QD]L�'XLWVODQG�

ZDV�GLW�GXLGHOLMN�KHW�JHYDO��GLW�JHEHXUGH�RQGHU�DQGHUH�GRRU�PLGGHO�YDQ�KHW�V\PERRO�YDQ�KHW�

��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�
6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� 6HHIHOGW��-�UJHQ�	�6\Up��/XGJHU������������/LEUDU\�'LYHUVLW\�± 7KH�*HUPDQ�1DWLRQDO�
/LEUDU\��'HXWVFKH�1DWLRQDOELEOLRWKHN��LQ��µ3RUWDOV�WR�WKH�3DVW�DQG�WR�WKH�)XWXUH�± /LEUDULHV�LQ�
*HUPDQ\¶��+LOGHVKHLP��=�ULFK�1HZ�<RUN��*HRUJ�2OPV�9HUODJ������
��� 6HHIHOGW�	�6\Up�������������
��� $QGHUVRQ������������	�6PLWK��������1DWLRQDOLVP�DQG�0RGHUQLVP�������



ϯϲ

KDNHQNUXLV GDW�RS�HHQ�QLHXZH�PDQLHU�LQJH]HW�ZHUG�HQ�GDW�V\PERRO�JLQJ�VWDDQ�YRRU�GH�$ULVFKH�

YRONHUHQ�LQ�(XURSD�DOV�HQLJH�µJRHGH�UDV¶���� 'H]H�V\PEROLHN�ZHUG�YLD�YHUKDOHQ�HQ�EHHOGHQ�

YHUVSUHLG��(GHQVRU�HQ�6PLWK�VWHOOHQ�GDW�QDWLRQDOH�LGHQWLWHLW�XLW�PHHU�EHVWDDW�GDQ�OLWHUDWXXU�HQ�

WDDO��WRFK�EOLMNW�GDW�JHSULQWH�WDDO�LQ�QD]L�'XLWVODQG�YRRU�HHQ�JURRW�GHHO KHHIW�JH]RUJG YRRU�

QDWLRQDOLVPH� 'H�GRRU $QGHUVRQ JHQRHPGH JHSULQWH�WDDO�DOV�EHODQJULMNH�UDQGYRRUZDDUGH YRRU�

QDWLRQDOLVPH�ZRUGW�KLHU�H[HPSODULVFK��*HVWHOG�NDQ�ZRUGHQ�GDW�WHQ�WLMGH YDQ GH�FHQVXXU�RS�

EHSDDOGH�OLWHUDLUH�ZHUNHQ YDQ�GH�'HXWVFKH�%�FKHUHL�]LFK�LQ�'XLWVODQG�HHQ�VSHFLILHNH�YRUP�

YDQ�QDWLRQDOH�LGHQWLWHLW�RQWZLNNHOGH�GRRU�GH�QD]L�UHJHULQJ��,Q�GLW�JHYDO�JDDW�KHW�RP�KHW�

SROLWLHN LGHRORJLVFKH�QDWLRQDDOVRFLDOLVPH�GDW ]RUJGH�YRRU�XLWVOXLWLQJ�YDQ�EHSDDOGH��QLHW�

$ULVFKH��EHYRONLQJVJURHSHQ�LQ�GH�VDPHQOHYLQJ�YDQ�'XLWVODQG�GLH�]LFK�QLHW�DDQJHVORWHQ

YRHOGHQ�ELM�KHW�QDWLRQDDOVRFLDOLVWLVFKH�UHJLPH� ,Q�GLW�JHYDO�PRFKWHQ�GH]H�QLHW�$ULVFKH�

EHYRONLQJVJURHSHQ�]LFK�RRN�QLHW�DDQJHVORWHQ�YRHOHQ�ELM�KHW�UHJLPH��'LW�LV�HHQ�YRRUEHHOG�YDQ�

GH�QLHW�VDPHQKDQJHQGH�FRPSRQHQWHQ�YDQ�HHQ�QDWLH�HQ�QDWLRQDOH�LGHQWLWHLW�ZDDU�6PLWK�RYHU�

VSUHHNW���� 1DWLRQDOH�LGHQWLWHLW�EHVWDDW�XLW�HWQLVFKH��FXOWXUHOH�HQ�SROLWLHNH�HOHPHQWHQ�HQ�WHQ�

WLMGH�YDQ�HHQ VSHFLILHNH�RQWZLNNHOLQJ ]RDOV�GLH�YDQ�GH QD]L�UHJHULQJ LQ 'XLWVODQG��]DO QRRLW�

LHGHUH�EHZRQHU�YDQ GH�QDWLH ]LFK�DDQJHVORWHQ�YRHOHQ�ELM�KXQ�QDWLH���� ,Q�SODDWV�YDQ�HHQ�

FXOWXUHHO�V\VWHHP�RYHUKHHUVGH�KLHU�HHQ�SROLWLHNH�LGHRORJLH� +LHU�OLMNW�WHYHQV�KHW�GRRU�6PLWK�

EHVSURNHQ�ZHVWHUVH�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW ZDDUELM�KHW�GUDDLW�RP�WUDGLWLH��WDDO�HQ�

ODQGVJUHQ]HQ WLMGHOLMN�WH�]LMQ�RPJH]HW�LQ�KHW�HWQLVFKH�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW��GH�IRFXV�

RS�$ULVFKH�YRONHUHQ GLH�RQWVWRQG YRRU�HQ WLMGHQV�GH�7ZHHGH�:HUHOGRRUORJ GXLGW�RS�KHW�

EHQDGUXNNHQ�YDQ�HHQ�JHPHHQVFKDS�GLH�LV�JHYRUPG�GRRU�WH�VHOHFWHUHQ�RS�ZDDU�MH�JHERUHQ�EHQW��

ELQQHQ�ZHONH�VWDP�RI�EHYRONLQJ� HQ�GH�LQ�GLW�JHYDO�GDDUELM�EHKRUHQGH�XLWHUOLMNH�NHQPHUNHQ����

,Q�GLW�JHYDO YDQ�HHQ�RRUORJVVLWXDWLH��JDDW�$QGHUVRQV�JHGDFKWHJRHG�RYHU�HHQ�]RZHO�RSHQ�DOV�

JHVORWHQ�QDWLH�ZDDUELQQHQ�PHQ�WHQ�DOOH�WLMGHQ�µXLWJHQRGLJG¶�NDQ�ZRUGHQ�LQ�GH�LPDJLQHG�

FRPPXQLW\ QLHW�PHHU�RS���� 2RN�WHQ�WLMGH�YDQ�GH�'XLWVH�'HPRFUDWLVFKH�5HSXEOLHN�ZDV�ppQ�

YRRUJHVWHOGH�JHPHHQVFKDS�ZDDUWRH�LHGHUHHQ�µXLWJHQRGLJG�NRQ�ZRUGHQ¶�QLHW�PRJHOLMN��GH]H�

RQWZLNNHOLQJ�ZHUG�EHSHUNW GRRU�GH�JHRJUDILVFKH�VFKHLGLQJ�YDQ�'XLWVODQG�

2S�EDVLV�YDQ�$QGHUVRQV GHQNHQ�NDQ�JHVWHOG�ZRUGHQ�GDW�KHW�RSULFKWHQ�YDQ�HHQ�QLHXZH�

��� +LVWRULHN��*HVFKLHGHQLV�YDQ�KHW�KDNHQNUXLV���KWWSV���KLVWRULHN�QHW�JHVFKLHGHQLV�YDQ�KHW�
KDNHQNUXLV����� ����MXQL��������
��� 6PLWK��$QWKRQ\���������1DWLRQDO�,GHQWLW\� /RQGRQ��3HQJXLQ�%RRNV������
��� 6PLWK�������������
��� 6PLWK�������������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR�������



ϯϳ

QDWLRQDOH�ELELRWKHHN�LQ�'XLWVODQG�QD�GH�7ZHHGH�:HUHOGRRUORJ�HQ�KHW�JHYRHO�YDQ�GHVLQWHJUDWLH�

RQGHU�KHW�'XLWVH�YRON�EHQDGUXNW�GDW�PHQ�WUDGLWLHV�HQ�GH�FRQWLQXwWHLW�YDQ�KHW�YRRUWEHVWDDQ�YDQ�

'XLWVODQG�DOV�SULRULWHLW�EHVFKRXZGH HQ�GDW�OLWHUDWXXU�GDDUELM�HHQ�EHODQJULMNH�URO�VSHHOGH���� 'H�

QDDP�YDQ�GH�QLHXZH�ELEOLRWKHHN��µ'HXWVFKH�%LEOLRWKHN¶�JHHIW�DDQ�GDW�GH�ELEOLRWKHHN�QD�GH�

RRUORJ�KDDU�QDWLRQDOH�SRVLWLH�KHHIW�WHUXJJHZRQQHQ��9ROJHQV�KHW�JHGDFKWHJRHG�YDQ�$QGHUVRQ

NDQ�JHVWHOG�ZRUGHQ GDW�KHW�EHQDGUXNNHQ�YDQ�GH�FRQWLQXwWHLW�YDQ�KHW�YRRUWEHVWDDQ�YDQ�

'XLWVODQG�EHODQJULMN�ZDV�YRRU�KHW�KHURSERXZHQ�YDQ�HHQ�QDWLRQDOH�LGHQWLWHLW HQ�RP�]R GH�

YRRUJHVWHOGH�SROLWLHNH�JHPHHQVFKDS�YDQ�'XLWVODQG�RSQLHXZ�YRUP�WH�JHYHQ���� :DDU�$QGHUVRQ�

VSUHHNW�RYHU�GH�GHVLQWHJUDWLH�QD�KHW�DIQHPHQ�YDQ�UHOLJLH�WHQ�WLMGH�YDQ�GH�9HUOLFKWLQJ��JDDW�KHW�

LQ�GLW�JHYDO�RP�GHVLQWHJUDWLH�QD�GH�7ZHHGH�:HUHOGRRUORJ��'H�EHKRHIWH�RQWVWRQG�RP�KHW�LGHH�

YDQ�HLQGLJKHLG�YDQ�GH�QDWLH�'XLWVODQG�]RDOV�PHQ�GH]H�NHQGH�WLMGHQV GH�RRUORJ��RP�WH�]HWWHQ�LQ�

FRQWLQXwWHLW�HQ�YHUYROJHQV�EHWHNHQLVJHYLQJ�GRRU�LQ�GH�QDDP�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�WH�

IRFXVVHQ�RS�'XLWVODQG���� :HO�NDQ�PHQ�]LFK�DIYUDJHQ�YRRU�ZLH�SUHFLHV�KHW�EHODQJULMN�ZDV�RP�

GH�FRQWLQXwWHLW�YRRUW�WH�]HWWHQ��GH�LPDJLQHG�FRPPXQLW\�YDQ�'XLWVODQG�LV�YROJHQV�KHW�

JHGDFKWHJRHG YDQ�$QGHUVRQ�HHQ�GHQNEHHOGLJH�JHPHHQVFKDS���� 'H YHUGZLMQLQJ�WLMGHQV��HQ�GH�

ODWHUH�ZHGHUNHHU QD�GH�RRUORJ��YDQ�EHSDDOGH�PDWHULDOLVWLVFKH�XLWLQJHQ�]RDOV�FDQRQ��OLWHUDLUH�

FROOHFWLHV�HQ�GH�QDWLRQDOH�YODJ��JHYHQ�YROJHQV�KHW�JHGDFKWHJRHG�YDQ 6PLWK�GH�FRPSOH[LWHLW�HQ�

YHUDQGHUOLMNKHLG�YDQ HHQ�QDWLH�HQ�YDQ�QDWLRQDOH�LGHQWLWHLW�DDQ��(Q�GDDUPHH�RRN GH�FRPSOH[LWHLW�

YDQ KHW�FRQWLQXHUHQ�YDQ�HHQ�YRRUJHVWHOGH�SROLWLHNH�JHPHHQVFKDS�QD�GH�RRUORJ� GH LPDJLQHG�

FRPPXQLW\����

,Q������EHJLQW�GH�'HXWVFKH�%�FKHUHL�LQ�/HLS]LJ�PHW�KHW�RSVWHOOHQ�YDQ�HHQ�'XLWVH�

QDWLRQDOH�ELEOLRJUDILH�HQ�LQ������ZRUGW�GH�]RJHQDDPGH�µ$QQH�)UDQN�6KRDK�%LEOLRWKHN�RI�WKH�

'HXWVFKH�%�FKHUHL�/HLS]LJ¶�RIILFLHHO�DDQ�KHW�SXEOLHN�JHSUHVHQWHHUG��'H]H�RQWZLNNHOLQJ�JHHIW�

HHQ�EHZXVWH�NHX]H�DDQ�YRRU�KHW�YRUPHQ�YDQ�HHQ�EHSDDOGH�FDQRQ�HQ YDQ�HHQ�EHSDDOG�HUIJRHG�

GDW�KLHUGRRU�RQGHUGHHO�ZRUGW�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�'XLWVODQG� 8LW�GH]H�6KRDK�

%LEOLRWKHHN�EOLMNW�GH�DDQGDFKW�YRRU�GH�KLVWRULVFKH�DFKWHUJURQG�YDQ�'XLWVODQG� :DDU�WLMGHOLMN�

VWDJQDWLH�RSWUDG�LQ�GH�MDUHQ ����������GRRUGDW�RRUVSURQNHOLMNH�'XLWVH�WUDGLWLHV��FDQRQ��

ODQGVYHUKDOHQ�HQ�V\PEROHQ�YHUERGHQ�ZHUGHQ��ZHUGHQ�GH]H�SLMOHUV�YDQ�QDWLRQDOH�LGHQWLWHLW�ODWHU�

ZHHU�RSJHSDNW��'LW�ZLO�QLHW�]HJJHQ�GDW�QDWLRQDOH�LGHQWLWHLW�WHQ�WLMGH�YDQ�GH�RRUORJVMDUHQ�JHHQ�

��� $QGHUVRQ��������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��5HIOHFWLRQVRQ�WKH�
2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� $QGHUVRQ�������������
��� ,GHP���
��� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH�������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV������



ϯϴ

URO�VSHHOGH��]RDOV�HHUGHU�JHVWHOG�RQWVWRQG�ZHOOLFKW�MXLVW�LQ�GLH�WLMG�KHW�EHZXVW]LMQ�YDQ�GH�

QDWLRQDOH�LGHQWLWHLW�YDQ�'XLWVODQG�]RDOV�GH]H�ZDV�RI�LGHDOLWHU�RRLW�ZHHU�RSJHERXZG�]RX�

NXQQHQ�ZRUGHQ�

�����&RQFOXVLH�

*HFRQFOXGHHUG NDQ�ZRUGHQ�GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN��GH�%ULWLVK�/LEUDU\�HQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�DOOH�GULH�HHQ�DQGHUH�WUDGLWLRQHHO�KLVWRULVFKH�SRVLWLH�NHQQHQ��'LW�PDDNW�GDW�

DOOH�GULH�GH�QDWLRQDOH�ELEOLRWKHNHQ�RS�HHQ�DQGHUH�PDQLHU�HHQ�URO�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ�

YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�KXQ�ODQG��2QGDQNV�KHW�IHLW�GDW�ELMYRRUEHHOG DOOH�GULH�GH�ODQGHQ�

ZDDULQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�]LMQ�JHVLWXHHUG�GH�7ZHHGH�:HUHOGRRUORJ�KHEEHQ�

PHHJHPDDNW� LV�KHW�HIIHFW RS�GH�URO�YDQ�GH�ELEOLRWKHHN�ELM�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW

LQ�*URRW�%ULWDQQLs�HQ�1HGHUODQG�DQGHUV GDQ�KHW�HIIHFW�GDW�GH]H�JHEHXUWHQLV�KHHIW�JHKDG�RS�

'XLWVODQG� 'LW]HOIGH�JHOGW�YRRU�KHW�NRORQLDOH�YHUOHGHQ�GDW�*URRW�%ULWWDQQLs�HQ�1HGHUODQG�

NHQQHQ�PDDU�ZDDU�GH�%ULWLVK�/LEUDU\�GXLGHOLMN�PHHU DDQGDFKW�DDQ�EHVWHHG�GDQ�GDW�GH�

.RQLQNOLMNH�%LEOLRWKHHN�GRHW��



ϯϵ

+RRIGVWXN����

'H QDWLRQDOH�ELEOLRWKHNHQ�HQ�KXQ�ELMGUDJH�DDQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW��GH�

EHOHLGVDQDO\VH�

,Q�GLW�KRRIGVWXN�LV�GH�EHOHLGVDQDO\VH�XLWJHYRHUG�YDQ�GH�KXLGLJH�EHOHLGVSODQQHQ�YDQ�GH�

.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ��GH�%ULWLVK�/LEUDU\ LQ�/RQGRQ�HQ YDQ�GH 'HXWVFKH�

1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ��'H�YUDDJ�GLH�LQ�GLW�KRRIGVWXN FHQWUDDO�VWDDW LV�KRH�EHSDDOGH�

GRHOVWHOOLQJHQ��JHGDFKWHQ�HQ�LQLWLDWLHYHQ�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�ELMGUDJHQ�DDQ�GH�URO�

GLH�GH]H�RS�]LFK�QHPHQ LQ�GH YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�1HGHUODQG��*URRW�%ULWWDQQLs�

HQ�'XLWVODQG��'H�EHOHLGVSODQQHQ�EHYDWWHQ�LQGLUHFW�UHDFWLHV�RS�KHW�GHEDW�RYHU�QDWLRQDOH�

LGHQWLWHLW�LQ�GH�PDDWVFKDSSLM� RQGHU�DQGHUH�LQ�GH�GRHOVWHOOLQJHQ�HQ�DPELWLHV�GLH�GH�GULH�

QDWLRQDOH�ELEOLRWKHNHQ�KHEEHQ��(pQ�YDQ�GH]H�GRHOVWHOOLQJHQ�LV RP�HHQ�]R�EUHHG�PRJHOLMN�

SXEOLHN�DDQ�WH�VSUHNHQ��,Q�KHW�NDGHU�YDQ�GH�SXEOLHNH�LQLWLDWLHYHQ GLH�GH�GULH�QDWLRQDOH�

ELEOLRWKHNHQ�RQWSORRLHQ��LV�JHNHNHQ�QDDU�RQGHU�DQGHUH�ERHNSXEOLFDWLHV��DJHQGD¶V�YRRU�

WHQWRRQVWHOOLQJHQ�HQ�PHHU RP�KHW�SXEOLHN�WH�EHUHLNHQ�HQ�RP�GH�FROOHFWLH WRHJDQNHOLMNHU�WH�

PDNHQ��'H]H�LQLWLWDWLHYHQ RQGHUVWHXQHQ��DDQYXOOHQG�RS�GH�EHOHLGVSODQQHQ��ELM�KHW�PDNHQ�YDQ�

GH EHOHLGVDQDO\VH�

�������+HW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN

+HW�KXLGLJH�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ�LV�JHVFKUHYHQ�YRRU�GH�

SHULRGH������������+HW EHVWDDW�XLW�YLMIHQGHUWLJ�SDJLQD¶V�HQ�GUDDJW�GH�WLWHO�:HUNHQ�PHW�

:RRUGHQ���� ,Q�KHW�YRRUZRRUG�ZRUGW�JHVSURNHQ�RYHU�GH�GRHOVWHOOLQJ�YDQ�GH�.RQLQNOLMNH�

%LEOLRWKHHN�RP�³YDQXLW�GH�NUDFKW�YDQ�KHW�JHVFKUHYHQ�ZRRUG�ELM�WH�GUDJHQ�DDQ�HHQ�VOLPPHU��

YDDUGLJHU�HQ�FUHDWLHYHU�1HGHUODQG�´��� (HQ�RQWZLNNHOLQJ�GLH�JDDQGH�LV�LQ�1HGHUODQG�OLMNW�KLHU�

WH�ZRUGHQ�RQGHUVWHXQG GRRU�GH�QDWLRQDOH�LQVWHOOLQJ�QDPHOLMN�KHW�VWUHYHQ�QDDU�KHW�]LMQ�YDQ HHQ�

SDUWLFLSDWLHVDPHQOHYLQJ��'H]H�RQWZLNNHOLQJ ZRUGW�ODQJ]DDPDDQ�RQGHUGHHO�YDQ�GH�QDWLRQDOH�

LGHQWLWHLW��GH�1HGHUODQGHU�GLHQW�]HOIVWDQGLJHU HQ�YDDUGLJHU�WH�ZRUGHQ�RP�]LFK]HOI�WH

LQIRUPHUHQ�ZDDU�QRGLJ� 9HUGHU�ZRUGW�EHQRHPG�GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN�HHQ�SRVLWLHYH�

LPSDFW�ZLO�KHEEHQ�RS�GH�1HGHUODQGVH�VDPHQOHYLQJ��'H]H�DPELWLH�LV�JHNRSSHOG�DDQ�GH�

��� .RQLQNOLMNH�%LEOLRWKHHN���������%HOHLGVSODQ�.RQLQNOLMNH�%LEOLRWKHHN�����������± :HUNHQ�
PHW�:RRUGHQ��KWWSV���ZZZ�NE�QO�VLWHV�GHIDXOW�ILOHV�GRFV�EHOHLGVSODQBNEB����������SGI ����
IHEUXDUL�������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN�
��� .RQLQNOLMNH�%LEOLRWKHHN������������



ϰϬ

GXXU]DPH�RQWZLNNHOLQJVGRHOHQ�YDQ�GH�9HUHQLJGH�1DWLHV��GH�6XVWDLQDEOH�'HYHORSPHQW�

*RDOV����� 6DPHQ�PHW�SDUWQHUV�ZLO�GH�.RQLQNOLMNH�%LEOLRWKHHN�ELMGUDJHQ�DDQ�GH�SXEOLHNH�

WRHJDQJ�WRW�LQIRUPDWLH��KHW�EHYRUGHUHQ�YDQ�ZHWHQVFKDS��KHW�YHUJURWHQ�YDQ�GH�JHOHWWHUGKHLG�HQ�

KHW�EHZDUHQ�HQ�EHVFKLNEDDU�VWHOOHQ�YDQ�HUIJRHG���� 'H�SXEOLHNH�WRHJDQJ�WRW�LQIRUPDWLH�LV�PHW�

KHW�RSHQVWHOOHQ�YDQ�GH�WRHQ�QRJ�1DWLRQDOH�%LEOLRWKHHN�LQ�GH�DFKWWLHQGH�HHXZ�HHQ�UHFKW�YDQ�

HONH�1HGHUODQGHU�JHZRUGHQ�HQ�GLW�UHFKW�RS�LQIRUPDWLH�ZLO�PHQ�EHKRXGHQ� 'LW�UHFKW�RS�

LQIRUPDWLH�OLMNW�KLHU�GRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN�DOV�RQGHUGHHO�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�

WH�ZRUGHQ�JH]LHQ� 'H�.RQLQNOLMNH�%LEOLRWKHHN�LV�HHQ�LQVWHOOLQJ�GLH�JHERXZG�LV�RS�WDDO�HQ��

LQIRUPDWLHRYHUGUDFKW�LV�GDDUELM�HHQ�KRRIGWDDN��+HW�EHZDUHQ�HQ�EHVFKLNEDDU�VWHOOHQ�YDQ�

HUIJRHG�GXLGW�KHW�EHODQJ�DDQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�RP�QDWLRQDOH�JHVFKLHGHQLV�HQ�

QDWLRQDDO�EHZXVW]LMQ�WH�EHKRXGHQ�HQ�WH�VWLPXOHUHQ�HQ�GDDUPHH�RRN�ELM�WH�GUDJHQ�DDQ KHW�

RQGHUKRXGHQ�YDQ QDWLRQDOH�LGHQWLWHLW��'LW�LV�HHQ�YRRUEHHOG�YDQ�ZDDU�6PLWK RYHU�VFKULMIW�

ZDQQHHU�KLM�VWHOW�GDW�QDWLRQDOH�LGHQWLWHLW�LQ�ZHVWHUVH�ODQGHQ��LQ�GLW�JHYDO�KHW�µWKXLVODQG¶�

1HGHUODQG� FRQWLQXwWHLW HQ WUDGLWLH�YDQ�HHQ�ODQG�ZDDUERUJW���� 2RN�ZHNW�KHW�YRRUZRRUG GH�

VXJJHVWLH GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN�GH�1HGHUODQGVH�SDUWLFLSDWLHVDPHQOHYLQJ�HQ�GH�

]HOIUHG]DDPKHLG�DOV�RQGHUGHHO�]LHW�YDQ�GH�1HGHUODQGVH�QDWLRQDOH�LGHQWLWHLW HQ�GDW�WDDO�GDDULQ�

GH�GULMYHQGH�NUDFKW�LV��³�����YDQXLW�GH�NUDFKW�YDQ�KHW�JHVFKUHYHQ�ZRRUG��'DW�JHVFKUHYHQ�ZRRUG�

OHJW�YHUKDOHQ��EHWRJHQ�HQ�LGHHsQ�YDVW��JHGUXNW�HQ�GLJLWDDO��$OV�PHQVHQ�GDDUPHH�RPJDDQ��GRRU�

WH�OH]HQ��OHUHQ RI�RQGHU]RHN�WH�GRHQ��KHHIW�GDW�LPSDFW�RS�KXQ�OHYHQ�´��� 7RW�VORW�ZRUGW�LQ�KHW�

YRRUZRRUG�JHVSURNHQ�RYHU�KHW�1HWZHUN�'LJLWDDO�(UIJRHG�ZDDUPHH�GH�.RQLQNOLMNH�

%LEOLRWKHHN�VDPHQZHUNW�RP�³KHW�JHKHXJHQ�YDQ�1HGHUODQG�LQ�DOOH�YHUVFKLMQLQJVYRUPHQ�

]LFKWEDDU��EUXLNEDDU�HQ�KRXGEDDU�WH�PDNHQ´���� +LHU�GUDDJW�GH�.RQLQNOLMNH�%LEOLRWKHHN�ELM�DDQ�

GH�YRUPLQJ�YDQ�HHQ�RQGHUGHHO�YDQ�QDWLRQDOH�LGHQWLWHLW��QDPHOLMN�DDQ�HUIJRHG��2S�EDVLV�YDQ�

6PLWKV�GHQNHQ�NDQ�JHVWHOG�ZRUGHQ�GDW�GLW�µJHKHXJHQ�YDQ�1HGHUODQG¶�UHIHUHHUW�DDQ�KHW�

µWKXLVODQG¶ 1HGHUODQG�ZDDU�KLVWRULVFKH�KHULQQHULQJHQ�HQ�DVVRFLDWLHV�]LMQ JHKHUEHUJG���� 'RRU�

1HGHUODQGV�HUIJRHG�WH�EHKRXGHQ��ZDW�]RDOV�EHVFKUHYHQ�LQ�KRRIGVWXN�WZHH LV�EHJRQQHQ�PHW�GH�

ERHNHQ�HQ�KDQGVFKULIWHQ�YDQ�:LOOHP�GH�9LMIGH��RQWVWDDW�HHQ�QDWLRQDDO�EHZXVW]LMQ��,QGLUHFW�

EHQDGUXNW�GH�.RQLQNOLMNH�%LEOLRWKHHN�KLHUPHH RRN�GDW�KHW�EHKRXGHQ�YDQ�QDWLRQDOH�LGHQWLWHLW�

��� 91���������%LEOLRWKHNHQ�	�GH�GXXU]DPH�VDPHQOHYLQJ�± 6XVWDLQDEOH�GHYHORSPHQW�*RDOV��
91�$JHQGD�������
��� .RQLQNOLMNH�%LEOLRWKHHN������������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����
��� .RQLQNOLMNH�%LEOLRWKHHN������������
��� ,GHP��
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����



ϰϭ

EHODQJULMN�LV��WUDGLWLHV�HQ�FRQWLQXwWHLW�YDQ�KHW�YRRUEHVWDDQ�YDQ�1HGHUODQG��µ+HW�JHKHXJHQ�YDQ�

1HGHUODQG¶�OHJW�QDGUXN�RS�KHW�RQWVWDDQ�HQ�FRQWLQXHUHQ�YDQ�FROOHFWLYLWHLW�RQGHU�GH�

1HGHUODQGHUV����

,Q�KRRIGVWXN�ppQ�YDQ�KHW�EHOHLGVSODQ�ZRUGW�JHIRFXVW�RS�KHW�VWLPXOHUHQ�YDQ�OH]HQ��KHW�

YHUJURWHQ�YDQ�GLJLWDOH�JHOHWWHUGKHLG��ZHWHQVFKDSSHOLMN�RQGHU]RHN�HQ�RS�KHW�µYLHUHQ¶�YDQ�KHW�

JHVFKUHYHQ�ZRRUG���� *HVWHOG�ZRUGW GDW�GH�1HGHUODQGVH�VDPHQOHYLQJ�VWHUN�DDQ�KHW�YHUDQGHUHQ�

LV��]HNHU�RS�GLJLWDDO�JHELHG���� 'LJLWDOLVHULQJ�]HJW�QLHW�GLUHFW�LHWV�RYHU KRH�GH�.RQLQNOLMNH�

%LEOLRWKHHN�HHQ�URO�RS�]LFK�QHHPW�LQ�GH�YRUPLQJ�YDQ QDWLRQDOH�LGHQWLWHLW��]R�OLMNW�KHW��7RFK�

ZRUGW�LQ�GH]H�LQOHLGLQJ RRN�JHVWHOG�GDW�VWXULQJ�ELQQHQ�GH]H�GLJLWDOLVHULQJ�QRGLJ�LV�RP�RQGHU�

DQGHUH�HHQ]DDPKHLG�LQ�GH�1HGHUODQGVH�VDPHQOHYLQJ�WHJHQ�WH�JDDQ��GLW�YHUZLMVW�QDDU�GH�

FROOHFWLYLWHLW RQGHU�GH�EHYRONLQJ HQ QDDU�GH�1HGHUODQGVH LPDJLQHG�FRPPXQLW\���� +LHU�OLMNW�GH�

.RQLQNOLMNH�%LEOLRWKHHN�HHQ�URO�RS�]LFK�WH�QHPHQ�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�GRRU�

WH�VWHOOHQ�GDW�FROOHFWLYLWHLW�RQGHU�GH�EHYRONLQJ�HQ�KHW�QLHW�XLWVOXLWHQ�YDQ�EHSDDOGH�NZHWVEDUH�

JURHSHQ�RQGHUGHHO�LV�YDQ�KHW�1HGHUODQGHUVFKDS�HQ�GDDUPHH�YDQ�GH�QDWLRQDOH LGHQWLWHLW�YDQ�

1HGHUODQG��,Q�GLW�OLFKW�ZRUGW�RRN�GH�NUDFKW�YDQ�KHW�QHWZHUN�HQ�YDQ�VDPHQZHUNHQ EHQRHPG��

³$OV�ODQGHOLMNH�GLJLWDOH�RSHQEDUH�ELEOLRWKHHN�ZLOOHQ�ZH�1HGHUODQGHUV�JHEUXLNVYULHQGHOLMN�HQ�

ODDJGUHPSHOLJ�GLJLWDDO�ODWHQ�OH]HQ��$OV�UHJLVVHXU�LQ�KHW�VWHOVHO�YDQ�RSHQEDUH�ELEOLRWKHNHQ�

ZHUNHQ�ZH�DDQ�HHQ�NUDFKWLJ�QHWZHUN�YDQ�RSHQEDUH�ELEOLRWKHNHQ��GLH�LQ�KHW�KDUW�YDQ�KXQ�

JHPHHQVFKDS�DFWLHI�LV�HQ�ELMGUDDJW�DDQ�HHQ�JHwQIRUPHHUGH��JHwQVSLUHHUGH�HQ�EHWURNNHQ�

VDPHQOHYLQJ�´��� 'H�.RQLQNOLMNH�%LEOLRWKHHN�EHQRHPW�KLHU KDDU YHUDQWZRRUGHOLMNKHLG�RP�GH�

1HGHUODQGVH�JHPHHQVFKDSSHQ��FRPPXQLWLHV��HQ�KHW�JURWHUH�JHKHHO�LQ�GH�YRUP�YDQ�GH�

1HGHUODQGVH�VDPHQOHYLQJ� GH�LPDJLQHG�FRPPXQLW\ EHWURNNHQ�HQ�DFWLHI�WH�KRXGHQ��'LW�

UHIHUHHUW�DDQ�KHW�GHQNHQ�YDQ�$QGHUVRQ�QDPHOLMN�DDQ�KHW�µWKXLVYRHOHQ¶�HQ�QDDU�KHW�DDQJHVORWHQ

RI�EHWURNNHQ YRHOHQ�ELM�GH�1HGHUODQGVH��LQIRUPDWLH�PDDWVFKDSSLM���� 1DDVW�KHW�]RUJHQ YRRU�

HHQ�EHWURNNHQ�VDPHQOHYLQJ ZRUGW�RRN�KLHU�ZHHU�JHUHIHUHHUG�DDQ GH�GRHOVWHOOOLQJHQ�YDQ�GH�

9HUHQLJGH�1DWLHV�RP�PHH�WH�KHOSHQ�DDQ�HHQ�GXXU]DPH�VDPHQOHYLQJ��³6DPHQ�PHW�RQ]H�

EHVWXXUGHUV�HQ�PHGHZHUNHUV�KHEEHQ�ZH�YRRU�GLW�EHOHLGVSODQ�JHNHNHQ ZDDU�LQ�GH�VDPHQOHYLQJ�

ZH�HHQ�YHUVFKLO�NXQQHQ�PDNHQ��'H�µWR�GR�OLMVW�YDQ�GH�PHQVKHLG¶�JHYRUPG�GRRU�GH�GXXU]DPH�

��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� .RQLQNOLMNH�%LEOLRWKHHN������������
��� .RQLQNOLMNH�%LEOLRWKHHN������������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� .RQLQNOLMNH�%LEOLRWKHHN������������
��� $QGHUVRQ�������������



ϰϮ

RQWZLNNHOLQJVGRHOHQ�YDQ�GH�9HUHQLJGH�1DWLHV�������LV�GDDUELM�RQ]H�OHLGUDDG�´��� +LHU�OLMNW�GH�

.RQLQNOLMNH�%LEOLRWKHHN�WH�VWHOOHQ�GDW�GH�WDDN�RP�ELM�WH�GUDJHQ�DDQ�GXXU]DDPKHLG�RQGHUGHHO�LV�

YDQ�1HGHUODQGVH�QDWLRQDOH�LGHQWLWHLW��XLW�GH]H�DPELWLH�EOLMNW�YHUDQWZRRUGHOLMNKHLGVJHYRHO�YRRU�

HHQ�GXXU]DPHUH�ZHUHOG HQ�GLW�OLMNW GRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN WH�ZRUGHQ�JH]LHQ�DOV�

RQGHUGHHO�YDQ�KHW�1HGHUODQGHUVFKDS� 'DW�FROOHFWLYLWHLW�HQ�KHW�YRRUNRPHQ�YDQ�XLWVOXLWLQJ YDQ�

EHSDDOGH�JURHSHQ�LQ�GH 1HGHUODQGVH LPDJLQHG�FRPPXQLW\ HHQ�RQGHUGHHO�YDQ�GH�QDWLRQDOH�

LGHQWLWHLW�LV�YRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN��EOLMNW�RRN�XLW� KHW�YROJHQGH��³������GLJLWDOLVHULQJ�

������YHHO�PRJHOLMNKHGHQ�YRRU�RQWZLNNHOLQJ�HQ�LQWHUDFWLH�RQWVWDDQ��PDDU�KHW�YHUJURRW�RRN�GH�

RQJHOLMNKHLG�LQ�GH�1HGHUODQGVH�VDPHQOHYLQJ´���� 'RRUGDW�YROJHQV�KHW�EHOHLGVSODQ��UXLP�³����

PLOMRHQ�1HGHUODQGHUV�RQYROGRHQGH�JHOHWWHUG�]LMQ�RP�PHH�WH�GRHQ´�GLHQW�KLHU�QRJ�HHQ�VODJ�

JHPDDNW�WH�ZRUGHQ���� 'H�.RQLQNOLMNH�%LEOLRWKHHN�YHUELQGW�GH�JRHGH�SRVLWLH�GLH�1HGHUODQG�

KHHIW�RS�KHW�JHELHG�YDQ�GLJLWDOLVHULQJ�DDQ�GH�QRJ�WH�YHUELQGHQ�1HGHUODQGVH LQZRQHUV�LQ�

1HGHUODQG��RIWHZHO�LQ�GH�LPDJLQHG�FRPPXQLW\���� 'H�YUDDJ�NDQ�KLHU�JHVWHOG�ZRUGHQ�KRH�GH]H�

JURHS�RQYROGRHQGH�JHOHWWHUGHQ�WH�EHUHLNHQ�LV��GLW�LV�HHQ�FRPSOH[H�RSGUDFKW��9HUYROJHQV�PRHW�

GH]H�JURHS�]LFK RRN�QRJ LGHQWLILFHUHQ�PHW�KHW�GHHO�YDQ�GH 1HGHUODQGVH�EHYRONLQJ�GLH�

JHOHWWHUG�LV��ZDDUGRRU�GH�LPDJLQHG�FRPPXQLW\ YDQ�1HGHUODQG�K\SRWKHWLVFK�JH]LHQ FRPSOHWHU�

]RX�ZRUGHQ�

+HW�YHUELQGHQ�YDQ�PHQVHQ�LQ�GH�1HGHUODQGVH�VDPHQOHYLQJ�ZRUGW�LQ�GLW�KRRIGVWXN�RRN�

LQGLUHFW�EHKDQGHOG�GRRU�WH�EHQRHPHQ�GDW��³������KHW�OH]HQ�YDQ�OLWHUDWXXU�PHQVHQ�OHHUW�]LFK�WH�

YHUSODDWVHQ�LQ�DQGHUH�PHQVHQ�HQ�RPJHYLQJHQ�������:H�YLQGHQ�KHW�EHODQJULMN�GDW�PHQVHQ�

YHUOHLG�ZRUGHQ�RP�PHHU�WH�OH]HQ�HQ�XLWJHGDDJG�ZRUGHQ�RP�RRN�DQGHUH�ERHNHQ�WH�OH]HQ�GDQ�

ZDW�]H�PHHVWDO�NLH]HQ�´��� +LHUXLW�NRPW�QDDU�YRUHQ GDW�KHW�YHUEUHGHQ�YDQ�MH�NHQQLV�HQ�

UHIHUHQWLHNDGHU�GRRU GH�.RQLQNOLMNH�%LEOLRWKHHN�JH]LHQ�ZRUGW�DOV�HHQ�RQGHUGHHO�YDQ�KHW�

1HGHUODQGHUVFKDS��(FKWHU�NDQ�KLHU�YROJHQV�KHW�GHQNHQ�YDQ�(GHQVRU�JHVWHOG�ZRUGHQ�GDW�GH�

.RQLQNOLMNH�%LEOLRWKHHN�HHQ�DDQWDO�DQGHUH�PDQLHUHQ�ZDDURS HHQ�QDWLH�ZRUGW�µYRRUJHVWHOG¶�HQ

ZDDUPHH GH�YHUERQGHQKHLG�HQ�KHW�LQOHYLQJVYHUPRJHQ�RQGHU�EXUJHUV�NDQ�ZRUGHQ�YHUJURRW��

��� .RQLQNOLMNH�%LEOLRWKHHN���������%HOHLGVSODQ�.RQLQNOLMNH�%LEOLRWKHHN�����������± :HUNHQ�
PHW�:RRUGHQ��KWWSV���ZZZ�NE�QO�VLWHV�GHIDXOW�ILOHV�GRFV�EHOHLGVSODQBNEB����������SGI ����
IHEUXDUL�������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN�����
��� .RQLQNOLMNH�%LEOLRWKHHN������������
��� .RQLQNOLMNH�%LEOLRWKHHN�������������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� .RQLQNOLMNH�%LEOLRWKHHN�������������



ϰϯ

YHUJHWHQ�ZRUGW���� +HW�YHUELQGHQ�YDQ�PHQVHQ�]RX�YROJHQV�KHW�GHQNHQ�YDQ�(GHQVRU�

VXFFHVYROOHU�]LMQ�DOV GH�.RQLQNOLMNH�%LEOLRWKHHN�QDDVW�KHW�XLWGDJHQ�YDQ�EXUJHUV�RP�HHQ�

YHUVFKHLGHQKHLG�DDQ�ERHNHQ�WH�OH]HQ��RRN�]RX�IRFXVVHQ�RS�GH�PHHU�ODJH�FXOWXXU�]RDOV�GH�

1HGHUODQGVH�VSRUW��GDQV��WKHDWHU��SRSXODLUH�PX]LHN��PRGH�HQ�GHUJHOLMNH���� 'H YHUELQGLQJ�

WXVVHQ�1HGHUODQGHUV EHJLQW YROJHQV�KHW�GHQNHQ�YDQ�-HIIUH\�:HHNV�PHW�KHW�YRUPHQ�YDQ�HHQ

]HOI�LGHQWLWHLW HQ�GLW�ZRUGW�KLHU�LQGLUHFW�EHQRHPG���� 0HQ�VOXLW�]LFK�GDQ�SDV�ILJXXUOLMN�DDQ�ELM�

GH�1HGHUODQGVH�LPDJLQHG�FRPPXQLW\ ZDDUGRRU�QDWLRQDOLVPH�HQ�QDWLRQDOH�LGHQWLWHLW�YRRU�

1HGHUODQG�LGHDOLWHU�ZRUGHQ�YHUVWHUNW HQ�RQGHUKRXGHQ����

9HUGHU�OLMNW�GH .RQLQNOLMNH�%LEOLRWKHHN�HHQ�URO�RS�]LFK�WH�QHPHQ�LQ�GH�YRUPLQJ YDQ

QDWLRQDOH�LGHQWLWHLW�GRRU KHW�QXW�YDQ FROOHFWLYLWHLW�WH�EHQDGUXNNHQ��2P HUYRRU�WH�]RUJHQ�GDW

LHGHUH�1HGHUODQGHU�]LFK�DDQJHVORWHQ�YRHOW ELM�GH�.RQLQNOLMNH�%LEOLRWKHHN��VWUHHIW�GH�QDWLRQDOH�

LQVWHOOLQJ�HUQDDU�RP PDDWZHUN�WRH�WH�SDVVHQ��³2Q]H�NODQWHQ�]LMQ�QHW�]R�GLYHUV�DOV�RQ]H�

FROOHFWLH��:H�ZHWHQ�GDW�HU�QLHW�ppQ�YRUP�YDQ�OH]HQ�LV�GLH�YRRU�LHGHUHHQ�YROVWDDW��PDDU�GDW�

PHQVHQ�GDW�RS�YHUVFKLOOHQGH�PRPHQWHQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�ZLOOHQ�GRHQ��RS�SDSLHU�RI�

GLJLWDDO��YLD�OXLVWHUERHNHQ�RI�YLD�WHNVW�´��� 2RN�YRRU�1HGHUODQGHUV�PHW�HHQ�OHHVEHSHUNLQJ�ZLO�

GH�.RQLQNOLMNH�%LEOLRWKHHN�]R�WRHJDQNHOLMN�PRJHOLMN�ZRUGHQ��³�7RHJDQNHOLMNKHLG�YRRU�

PHQVHQ PHW�HHQ��OHHV�EHSHUNLQJ�LV�QRJ�ODQJ�QLHW�YDQ]HOIVSUHNHQG������:LM�GUDJHQ�ELM�DDQ�

µ2QEHSHUNW�PHHGRHQ¶��ZDDUPHH�1HGHUODQG�KHW�91�YHUGUDJ�YRRU�UHFKWHQ�YRRU�SHUVRQHQ�PHW�

HHQ�KDQGLFDS��������LPSOHPHQWHHUW�´ +LHU�ZRUGW�WDDO�HQ�NXQQHQ�OH]HQ�DOV�YHUELQGHQGH�IDFWRU�

YRRU�GH�1HGHUODQGVH�LPDJLQHG�FRPPXQLW\ JHSUHVHQWHHUG��,Q�GLW�JHYDO�ZRUGW�HHQ�HOHPHQW�YDQ�

KHW�ZHVWHUVH�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW�EHVSURNHQ��KHW�YHUELQGHQ�GRRU�WDDO���� (HQ�

EHODQJULMNH�JHGDFKWH�ELM�KHW�ZLOOHQ�YHUELQGHQ�YDQ�DOOH�JURHSHULQJHQ�LQ�1HGHUODQG��LV�GDW�GLW�LQ�

GH�KXLGLJH WLMG�ODVWLJ�LV��GH�GLYHUVLWHLW�DDQ�HWQLVFKH�JURHSHULQJHQ QHHPW�GH�ODDWVWH�MDUHQ�WRH��

+HW�LV�YROJHQV�$QGHUVRQ�PRJHOLMN�RP�MH]HOI�µXLW�WH�QRGLJHQ¶�ELQQHQ�HHQ�LPDJLQHG�FRPPXQLW\

HQ�GDW�GLW�³QRW�E\�EORRG´�EHSDDOG�KRHIW�WH�]LMQ��GLW�EHVFKRXZ�LN�JH]LHQ�GH�JURHLHQGH�HWQLVFKH�

JURHSHULQJHQ DOV�HHQ�XLWGDJLQJ�YRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN����

��� (GHQVRU��7LP����������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�����
��� (GHQVRU��7LP�������������
��� :HHNV��-HIIUH\���������µ7KH�9DOXH�RI�'LIIHUHQFH¶��LQ��-��5XWKHUIRUG��HG���,GHQWLW\��
&RPPXQLW\��&XOWXUH��'LIIHUHQFH��/RQGRQ��/DZUHQFH�	�:LVKDUW�����
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� .RQLQNOLMNH�%LEOLRWKHHN�������������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����
��� $QGHUVRQ��������������



ϰϰ

,Q KRRIGVWXN�WZHH�OLMNW�GH�.RQLQNOLMNH�%LEOLRWKHHN�KHW�EHODQJ�YDQ�KHW�NHQQHQ�YDQ�KHW�

JHVFKUHYHQ�ZRRUG�DOV�RQGHUGHHO�YDQ�KHW�1HGHUODQGHUVFKDS�WH�EHQRHPHQ��+LHU�ZRUGW�

EHKDQGHOG�KRH�GH�.RQLQNOLMNH�%LEOLRWKHHN�YRRU�KHW�µJHVFKUHYHQ�ZRRUG�JDDW�]RUJHQ¶�GH�

NRPHQGH�MDUHQ���� 'LW�GXLGW HURS GDW�KHW�EHKRXGHQ�YDQ�OLWHUDWXXU HQ�LQIRUPDWLH�LQ�KHW�

DOJHPHHQ DOV�EHODQJULMN�ZRUGW�EHYRQGHQ GRRU�GH .RQLQNOLMNH�%LOLRWKHHN�YRRU�HONH

1HGHUODQGHU RPGDW�GH]H�GLHQW�WH�SDUWLFLSHUHQ�LQ�GH�1HGHUODQGVH�VDPHQOHYLQJ��]HOIVWDQGLJ�

GLHQW�WH�]LMQ�HQ�YROGRHQGH�NHQQLV�GLHQW�WH�KHEEHQ�RP�YDDUGLJHU�WH�ZRUGHQ��'DDUQDDVW�LV�KHW�

JHVFKUHYHQ�ZRRUG�RQGHUGHHO�YDQ�HHQ�FROOHFWLH�GLH�RQGHU�DQGHUH�QDWLRQDOH�JHVFKLHGHQLV�

UHSUHVHQWHHUW�HQ�GH]H�YRUPW�GXV�HHQ�RQGHUGHHO YDQ�QDWLRQDOH�LGHQWLWHLW YDQ�1HGHUODQG��,Q�KHW�

YRRUVWXNMH�YDQ�GLW�KRRIGVWXN�ZRUGW�JHVWHOG GDW�GLW�QLHW�YHUORUHQ�PRHW�JDDQ��³(pQ�YDQ�GH�

NHUQWDNHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LV�KHW�YDVWOHJJHQ�YDQ�KHW�JHVFKUHYHQ�ZRRUG�YDQ�QX�

YRRU�GH�WRHNRPVW�´��� 'H�DIJHORSHQ�MDUHQ�LV�JHZHUNW�DDQ�HHQ�QLHXZ�'LJLWDDO�0DJD]LMQ�HQ�RRN�

KHW�I\VLHNH�PDJD]LMQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�JDDW�GH�NRPHQGH�MDUHQ�YHUDQGHUHQ��³'H�

KXLGLJH�KXLVYHVWLQJ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LV�QLHW�JHVFKLNW�YRRU�GH�WRHNRPVW�������HHQ�

QLHXZ�PDJD]LMQ�ZDDULQ�KHW�NOLPDDW�HQ�KHW�YHLOLJKHLGVUHJLPH�RSWLPDDO�]LMQ��:H�GHQNHQ�]R�

RQ]H�I\VLHNH�FROOHFWLHV�YHLOLJHU��GXXU]DPHU��HIILFLsQWHU�HQ�JRHGNRSHU�WH�NXQQHQ�EHKHUHQ�´���

'H]H�RQWZLNNHOLQJHQ�JHYHQ�DDQ�GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN�HHQ�URO�RS�]LFK�ZLO�QHPHQ�LQ�

GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW RPGDW�GH LQVWHOOLQJ KHW�YDQ�EHODQJ�YLQGW�RP�FROOHFWLHV�WH�

EHZDUHQ�ZDDUYDQ�HHQ�GHHO�QDWLRQDDO�HUIJRHG�LV�RI�JDDW�ZRUGHQ� .HQQLV�QHPHQ YDQ�KHW�

JHVFKUHYHQ�ZRRUG�HQ�WH DOOHQ�WLMGH WRHJDQJ�KHEEHQ�WRW�GH]H�FROOHFWLHV�OLMNW�KLHU�HHQ�RQGHUGHHO�

YDQ�GH�1HGHUODQGVH�QDWLRQDOH�LGHQWLWHLW�WH�]LMQ�YRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN��$OKRHZHO�GH�

FROOHFWLH�ZRUGW�EHZDDUG ZRUGW�HHQ�DQGHUH�EHODQJULMNH�SLMOHU�YDQ�QDWLRQDOH�LGHQWLWHLW��QDPHOLMN�

GH�FDQRQYRUPLQJ�YDQ�1HGHUODQGVH�OLWHUDWXXU��QLHW�GRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN�]HOI�

JHGDDQ��'LW�ZLO�]HJJHQ��KHW�VDPHQVWHOOHQ�HQ�KHW��PDNHQ�YDQ�NHX]HV�ELQQHQ�FROOHFWLHV�HQ�KHW�

XLWJHYHQ�YDQ�HHQ�ERHN�]RDOV�'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN ZHUNHQ�

LQGLUHFW�QDWXXUOLMN�DOWLMG�FDQRQLVHUHQG�PDDU�GLW�LV�QLHW�KHW�RS]HWWHOLMNH�GRHO�YDQ�GH�QDWLRQDOH�

LQVWHOOLQJ� DOGXV�GU��*HUDUG�%RXZPHHVWHU��GLUHFWLHVHFUHWDULV�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��

'LW�PHW�KHW�RRJ�RS�KHW�RQDIKDQNHOLMNH�HQ�REMHFWLHYH�NDUDNWHU�YDQ�GH QDWLRQDOH LQVWHOOLQJ��ODWHU�

��� .RQLQNOLMNH�%LEOLRWKHHN���������%HOHLGVSODQ�.RQLQNOLMNH�%LEOLRWKHHN�����������± :HUNHQ�
PHW�:RRUGHQ��KWWSV���ZZZ�NE�QO�VLWHV�GHIDXOW�ILOHV�GRFV�EHOHLGVSODQBNEB����������SGI ����
IHEUXDUL�������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN�����
��� .RQLQNOLMNH�%LEOLRWKHHN������������
��� .RQLQNOLMNH�%LEOLRWKHHN�������������



ϰϱ

PHHU�RYHU�KHW�ERHN�'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN����

,Q�KRRIGVWXN�GULH�ZRUGW�GH GLJLWDOH LQIUDVWUXFWXXU�µYRRU�KHW�JHVFKUHYHQ�ZRRUG¶�

EHVSURNHQ���� ,Q�GLW�KRRIGVWXN�ZRUGW�JHHQ�UHIOHFWLH�RS�KHW�SRWHQWLsOH�SXEOLHN�YDQ�GH�

.RQLQNOLMNH�%LEOLRWKHHN�JHSUHVHQWHHUG�HQ�JHHQ UHIOHFWLH�RYHU�GH�URO�GLH�GH�LQVWHOOLQJ�RS�]LFK�

QHHPW�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�1HGHUODQG��

,Q�KRRIGVWXN�YLHU�ZRUGW�LQ�]HNHUH�]LQ�KHW�EHZXVW]LMQ�JHGHHOG�YDQ KHW�IHLW�GDW�RQGHU�

DQGHUH�GH RPJHYLQJ��GH�EXUJHU��GH�JHPHHQVFKDS��KHW�YDQ�HQ�PHW�HONDDU�OHUHQ�HQ KHW�EHUHLNHQ�

YDQ�GH�GRHOJURHSHQ�EHODQJULMNH�SLMOHUV�HQ�RQGHUGHHO�OLMNHQ�WH�]LMQ YDQ�QDWLRQDOH�LGHQWLWHLW�YRRU�

GH�.RQLQNOLMNH�%LEOLRWKHHN� ³'H�LQGXVWULsOH�VDPHQOHYLQJ�LV�YHUDQGHUG�LQ�HHQ�

LQIRUPDWLHPDDWVFKDSSLM��ZDDULQ�RQGHUOLQJH�YHUELQGLQJHQ�QRJ�DOWLMG�WRHQHPHQ��������:H�]LHQ�

GDW�RPJHYLQJVEHZXVW]LMQ�HQ�HHQ�OHUHQGH�LQVWHOOLQJ�EHODQJULMNH�HLJHQVFKDSSHQ�]LMQ�JHZRUGHQ�

YDQ�HONH�RUJDQLVDWLH��RRN�YRRU�SXEOLHNH�LQVWHOOLQJHQ�DOV�GH�RQ]H��:H�]LHQ�GDW�GH�VFKDDO�YDQ�

DFWLYLWHLWHQ�YHUDQGHUW��ZHWHQVFKDS�HQ�WHFKQRORJLH�NHQQHQ�HHQ�ZHUHOGZLMG�VSHHOYHOG��WHUZLMO�

ORNDOH�YHUELQGLQJHQ�MXLVW�HVVHQWLHHO�]LMQ�YRRU�JHPHHQVFKDSV]LQ�HQ�EXUJHUVFKDS�´���

%RYHQJHQRHPGH�SLMOHUV�KRXGHQ�YHUEDQG�PHW GH �ORNDOH� LPDJLQHG�FRPPXQLWLHV ZDDULQ�GH�

1HGHUODQGVH�EXUJHU�]LFK�µWKXLV¶�HQ�YHUERQGHQ�NDQ�YRHOHQ�PHW�GH�DQGHUH�ODQGJHQRWHQ��'H�

1HGHUODQGVH�EXUJHU��HQ�GDDUPHH�KHW�SRWHQWLsOH�SXEOLHN�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��KRHIW�

YROJHQV�KHW�GHQNHQ�YDQ�$QGHUVRQ�QLHW�LQ�GH�1HGHUODQGVH�QDWLH�JHERUHQ�HQ�RI�JHWRJHQ�WH�]LMQ�

RP�QRJ�VWHHGV�HHQ�JHYRHO�YDQ�VDPHQKRULJKHLG�WH�HUYDUHQ�LQ�1HGHUODQG��PHQ�NDQ�µXLWJHQRGLJG�

ZRUGHQ¶�WRW�GH�1HGHUODQGVH�YRRUJHVWHOGH�JHPHHQVFKDS�ZDQQHHU�PHQ�]LFK�LGHQWLIWLFHHUW�PHW�

GH]H�YRRUJHVWHOGH�JHPHHQVFKDS���� :HO�LV�KHW�GDQ�YDQ�EHODQJ�GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN

DOHUW�EOLMIW�RS�GH�WHJHQZRRUGLJ�JURWHU�ZRUGHQGH GLYHUVLWHLW�DDQ HWQLVFKH�JURHSHULQJHQ LQ�

1HGHUODQG GLH�DOOHQ�KXQ�ZHJ�QDDU�µKXQ�QDWLRQDOH�ELEOLRWKHHN¶�GLHQHQ�WH�YLQGHQ��GH�EHVWXXUGHUV�

YDQ�GH�.% NXQQHQ�]LFK]HOI�DIYUDJHQ�ZDW�KXQ�EHRRJGH�SXEOLHN�LV�HQ KRH�]LM�GH�1HGHUODQGVH�

LPDJLQHG�FRPPXQLW\�]LHQ� GH]H�EHVWDDW�XLW�]RZHO�ZHVWHUVH�DOV�QLHW�ZHVWHUVH�EHYRONLQJ� 'LW�

EHPRHLOLMNW GH�YHUHQLJLQJ YDQ HQ�LGHQWLILFDWLH PHW�GH�DQGHU ELQQHQ HHQ�QDWLH�HQ�JHPHHQVFKDS�

'H�.RQLQNOLMNH�%LEOLRWKHHN OLMNW LQYXOOLQJ�WH�ZLOOHQ�JHYHQ�DDQ�GH�EHWHNHQLV�YDQ KHW�

1HGHUODQGHUVFKDS GRRU�PLGGHO�YDQ�KHW�EHVSUHNHQ�YDQ�KHW�RSHQEDUH�ELEOLRWKHHNEHVWHO�HQ�GH�

��� .RQLQNOLMNH�%LEOLRWKHHN���������'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�±
9LMIWLJ�ERHNHQ�ELM�YLMIWLJ�YHQVWHUV��8LWJHYHULM�9DQWLOW�
��� .RQLQNOLMNH�%LEOLRWKHHN��������������
��� .RQLQNOLMNH�%LEOLRWKHHN���������%HOHLGVSODQ�.RQLQNOLMNH�%LEOLRWKHHN�����������± :HUNHQ�
PHW�:RRUGHQ��KWWSV���ZZZ�NE�QO�VLWHV�GHIDXOW�ILOHV�GRFV�EHOHLGVSODQBNEB����������SGI ����
IHEUXDUL�������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR��������



ϰϲ

IXQFWLH�KLHUYDQ�RS�KHW�OHJJHQ�YDQ�ORNDOH�YHUELQGLQJHQ�HQ�FROOHFWLYLWHLW LQ�GH 1HGHUODQGVH

LPDJLQHG�FRPPXQLW\��³+HW�ELEOLRWKHHNJHERXZ�LV�HHQ�VWHUN�HOHPHQW�LQ�GH�SXEOLHNH�UXLPWH��HHQ�

SOHN�ZDDU�PHQVHQ�]RQGHU�YHUSOLFKWLQJHQ�NXQQHQ�YHUEOLMYHQ�HQ�PHW�HONDDU�LQ�JHVSUHN�NXQQHQ�

JDDQ��+HW�LV�RRN�ppQ�YDQ�GH�ZHLQLJH�SXEOLHNH�SOHNNHQ�ZDDU�DOOH�JHOHGLQJHQ�YDQ�GH�

PDDWVFKDSSLM�HONDDU�RQWPRHWHQ´���� 'H]H�SXEOLHNH�UXLPWH�LV�HHQ�YRRUEHHOG�YDQ�GH�

JHPHHQVFKDSSHOLMNH�UXLPWHV�]RDOV�(GHQVRU�GH]H�EHQRHPG�HQ�GH]H EHKRRUW�WRW�GH�SRSXODLUH�

�ODJH��HQ� DOOHUGDDJVH�FXOWXXU�HQ�QDWLRQDOH�LGHQWLWHLW�YDQ�1HGHUODQG���� 9ROJHQV�KHW�

JHGDFKWHJRHG�YDQ�(GHQVRU HQ�*HOOQHU�LV 1HGHUODQG�DOV�QDWLH�RQWVWDDQ XLW�VRFLDOH�HQ� FXOWXUHOH�

EHOHYLQJHQ�]RDOV�GH]H�RSHQEDUH�HQ� JHPHHQVFKDSSHOLMNH�UXLPWHV�GLH�LQ�KHW�DOOHUGDDJVH�OHYHQ�

LQ�1HGHUODQG�EHVWDDQ����

�������$QGHUH�LQLWLDWLHYHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN

1DDVW�KHW�EHOHLGVSODQ��NXQQHQ�RRN�GH�SXEOLHNH�LQLWLDWLHYHQ GLH�GH�.RQLQNOLMNH�%LEOLRWKHHN�

XLW]HW�RP�HHQ�]R�EUHHG�PRJHOLMN�SXEOLHN�DDQ�WH�VSUHNHQ��ZRUGHQ�EHVWXGHHUG�LQ�KHW�OLFKW�YDQ�

QDWLRQDOH�LGHQWLWHLW���(pQ�YDQ�GH�LQLWLDWLHYHQ�RP�SXEOLHN�WH�EHUHLNHQ�LV�KHW�FRQFHSW�µ9ULHQG�YDQ�

GH�.%¶���� 'RRU�µYULHQG¶�WH�ZRUGHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�ZRUGW��GRRU�PLGGHO�YDQ

HHQ�JHJHYHQ�SULYLOHJH��JHZHUNW�DDQ�HHQ�JURWHUH�FRPPXQLW\�YRRU�GH�QDWLRQDOH�LQVWHOOLQJ��+HW�

µYULHQG�]LMQ¶�LPSOLFHHUW�HHQ�SHUVRRQOLMNH�EDQG�PHW�GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH]H

µYULHQG¶ NULMJW�LQGLUHFW�NRUWLQJ�RS�GH�WRHJDQJ�WRW�GH�.RQLQNOLMNH�%LEOLRWKHHN��QDPHOLMN�YLD�KHW�

OLGPDDWVFKDS� 'RRU�DDQ�HHQ�SRWHQWLsOH�µYULHQG¶�YDQ�GH�LQVWHOOLQJ�WH�YUDJHQ�RP�ELM�WH�GUDJHQ�

DDQ�KHW�YHUZHUYHQ�YDQ�FXOWXUHHO�HUIJRHG�ZRUGW�GRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN�GH�IRFXV�

JHOHJG�RS HHQ�RQGHUGHHO�YDQ�GH�1HGHUODQGVH�QDWLRQDOH�LGHQWLWHLW��QDPHOLMN�QDWLRQDDO�HUIJRHG�

HQ�QDWLRQDDO�EHZXVW]LMQ��'LW�OLMNW�HHQ�PHHU�HOLWDLU�NDUDNWHU�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�WH�

VXJJHUHUHQ��KHW�]LMQ�YDQ�HHQ�µYULHQG�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN¶�LV�DOOHHQ�PRJHOLMN ZDQQHHU�

PHQ�]LFK�GLW�ILQDQFLHHO�NDQ�YHURRUORYHQ��'H�YHUSOLFKWH�NRVWHQ YDULsUHQ�YDQ�GHUWLJ�WRW�WDFKWLJ�

��� .RQLQNOLMNH�%LEOLRWKHHN�������������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ����
��� *HOOQHU��(UQHVW���������7KRXJKW�DQG�&KDQJH��/RQGRQ��:HLGHQIHOG�DQG�1LFROVRQ�������
��� .RQLQNOLMNH�%LEOLRWKHHN��µ9ULHQGHQ�YDQ�GH�.%¶��.%��
KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�YULHQGHQ�YDQ�GH�NE ����IHEUXDUL��������



ϰϳ

HXUR�HQ�PHQ�NDQ�µYULHQG�YRRU�KHW�OHYHQ¶�ZRUGHQ�GRRU�KHW�GRQHUHQ�YDQ�YLMIKRQGHUG�HXUR����

2RN� OLMNW�GH�.RQLQNOLMNH�%LEOLRWKHHN�HHQ�URO�RS�]LFK�WH�QHPHQ�LQ�GH�YRUPLQJ�YDQ

QDWLRQDOH�LGHQWLWHLW�GRRU�GH QDGUXN�WH�OHJJHQ�RS�GH�FROOHFWLYLWHLW�HQ�RS�HHQ�ODDJGUHPSHOLJH�

YHUELQGLQJ�PHW�GH�QDWLRQDOH�LQVWHOOLQJ��VLQGV����QRYHPEHU����� EHVWDDW�GH�RQOLQH�.%�DJHQGD�

³'H�.RQLQNOLMNH�%LEOLRWKHHN��.%��RUJDQLVHHUW�YDDN�HYHQHPHQWHQ��WHQWRRQVWHOOLQJHQ�HQ�

V\PSRVLD�ZDDUELM�X�YDQ�KDUWH�ZHONRP�EHQW��8�NXQW�GH]H�QX�YLQGHQ�LQ�GH�.%�DJHQGD�UHFKWV�

ERYHQ�RS�GH�KRPHSDJH��=R�KHHIW�X�PHWHHQ�HHQ�KDQGLJ�RYHU]LFKW�YDQ�RQ]H�

SXEOLHNVDFWLYLWHLWHQ�´��� 9LD�GH�ZHEVLWH�LV�SXEOLHN�GLUHFW�HQ�ODDJGUHPSHOLJ�RS�GH�KRRJWH��GH�

WRHJDQJ�WRW�LQIRUPDWLH�ZRUGW�GRRU�PLGGHO�YDQ GH]H�DJHQGD�YHUJURRW�HQ�KHW�SXEOLHN�NDQ�GRRU�

GH�RQOLQH�LQIRUPDWLH�RYHU�GDWD�HQ�GHUJHOLMNH� WHQWRRQVWHOOLQJHQ�HQ�HYHQHPHQWHQ�HHQYRXGLJHU�

EH]RHNHQ� +LHUGRRU�ZRUGW�KHW�SXEOLHN�YDDUGLJHU�HQ�]HOIVWDQGLJHU�HQ�GLW�GUDDJW�ELM�DDQ�GH�

SDUWLFLSDWLHVDPHQOHYLQJ� 'LW�LV�WHYHQV�HHQ�PDQLHU�RP�SRWHQWLHHO�SXEOLHN�DDQVOXLWLQJ�WH�ODWHQ�

YRHOHQ�ELM�KXQ�QDWLRQDOH�ELEOLRWKHHN� +LHU�NDQ�ZRUGHQ�JHVWHOG�GDW�LQJHVSHHOG�ZRUGW�RS�QLHW�

DOOHHQ�GH�JHSULQWH�WDDO�HQ�OLWHUDWXXU�DOV�KLVWRULVFK�HUIJRHG�YDQ�1HGHUODQG�PDDU�RRN�RS�GH�GRRU�

(GHQVRU�JHQRHPGH�SRSXODLUH�HQ�DOOHUGDDJVH�FRPSRQHQWHQ�GLH�ELMGUDJHQ�DDQ�GH�1HGHUODQGVH�

QDWLRQDOH�LGHQWLWHLW���� 2S�GH]H�PDQLHU�SUREHHUW�GH�.RQLQNOLMNH�%LEOLRWKHHN�KDDU�SRWHQWLHHO�

SXEOLHN�HQ�GH�UHSUHVHQWDWLH�YDQ�GH�LQVWHOOLQJ�RQGHU�GLYHUVH�EHYRONLQJVJURHSHQ�WH�YHUJURWHQ��

'H�GRRU�PLM�JHQRHPGH�µODDJGUHPSHOLJH�PDQLHU¶�ZDDURS�KHW�SXEOLHN�RS�WH�KRRJWH�NDQ�EOLMYHQ�

YDQ�GH�DFWLYLWHLWHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��LPSOLFHHUW�ZRRUGHOLMN�DO�ELMQD�GH�ODJH HQ

SRSXODLUH FXOWXXU�ZDDU�(GHQVRU�RYHU�VSUHHNW��(YHQHPHQWHQ�]LMQ�YRUPHQ�YDQ�HHQ�FXOWXUHOH�

XLWLQJ�HQ HUYDULQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�GLH�QRUPDOLWHU�QLHW�HFKW�RSYDOOHQG�]LMQ�RPGDW�GH]H�

EHVWDDQ�LQ�KHW�JHZRQH��DOOHGDDJVH�OHYHQ����

2P�RS�HHQ�DQGHUH�ODDJGUHPSHOLJH�PDQLHU�RS�GH�KRRJWH�WH�EOLMYHQ�YDQ�KHW�QLHXZV�XLW�

GH�.RQLQNOLMNH�%LEOLRWKHHN�NDQ�SXEOLHN�]LFK�DDQPHOGHQ�YRRU�GH�QLHXZVEULHI��³'DQ�KRXGHQ�

ZH�X�RS�GH�KRRJWH�YDQ��QLHXZH��GLHQVWHQ��DDQZLQVWHQ�LQ�GH�FROOHFWLH�HQ�DFWLYLWHLWHQ�GLH�

JHRUJDQLVHHUG�ZRUGHQ�´��� +LHU�ZRUGW�RS�GH]HOIGH�PDQLHU�JHZHUNW�DDQ�]HOIVWDQGLJ�

��� .RQLQNOLMNH�%LEOLRWKHHN��µ$DQPHOGHQ�DOV�9ULHQG¶��.%��
KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�YHUHQLJLQJ�YULHQGHQ�YDQ�GH�NE�ZLOW�X�YULHQG�YDQ�GH�NE�
ZRUGHQ �����PDDUW��������
��� .RQLQNOLMNH�%LEOLRWKHHN��µ%H]RHN�± $JHQGD¶��.%��KWWSV���ZZZ�NE�QO�EH]RHN�DJHQGD ����
IHEUXDUL��������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�����
��� (GHQVRU���������YLLL�3UHIDFH��
��� .RQLQNOLMNH�%LEOLNRWKHHN��µ1LHXZV� %OLMI�RS�GH�KRRJWH�PHW�.%�QLHXZVEULHI¶��.%��
KWWSV���ZZZ�NE�QO�QLHXZV�RS�GH�KRRJWH�EOLMYHQ�PHW�NE�QLHXZVEULHI ����IHEUXDUL��������



ϰϴ

SDUWLFLSHUHQ�YDQ�KHW�SXEOLHN��'DDUQDDVW�YHUVFKLMQW�ppQ�NHHU�SHU�MDDU�KHW�.%�0DJD]LQH��HHQ�

XLWJDYH�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��³5HODWLHV�HQ�9ULHQGHQ�YDQ�GH�.%�NULMJHQ�GH�SDSLHUHQ�

YHUVLH�WRHJHVWXXUG��:LOW�X�RRN�JUDWLV�HHQ�SDSLHUHQ�YHUVLH�RQWYDQJHQ"�6WXXU�XZ�JHJHYHQV�QDDU�

�����´���� +LHU�ZRUGHQ�GH�SULYLOHJHV�YDQ�GH�H[FOXVLHYH�HQ�µSHUVRRQOLMNH¶�UHODWLH�YDQ�GH�

µYULHQGHQ¶�PHW�GH�.RQLQNOLMNH�%LEOLRWKHHN�JHWRRQG��'H]H�µYULHQGHQ¶�NULMJHQ�KHW�WLMGVFKULIW�

JUDWLV�YHUVWUHNW��*HVWHOG�NDQ�ZRUGHQ�GDW�]LM�ILQDQFLHHO�ELMGUDJHQ�DDQ�HHQ�EHODQJULMNH�SLMOHU�YDQ�

QDWLRQDOH�LGHQWLWHLW��QDPHOLMN�DDQ�KHW�YHUZHUYHQ�YDQ�HHQ�FROOHFWLH�FXOWXUHHO�HUIJRHG�

2RN�LV�HHQ�RQOLQH�UXLPWH�JHFUHsHUG�GRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN�ZDDULQ�WRSVWXNNHQ�

XLW�WHQWRRQVWHOOLQJHQ�LQ�HHQ�GLJLWDOH�JDOHULM�ZRUGHQ�JHSUHVHQWHHUG�DDQ�SXEOLHN��,Q�GH]H�GLJLWDOH�

JDOHULM�NDQ�KHW�SXEOLHN�RQOLQH�GH�WRSVWXNNHQ�EHNLMNHQ�GLH�YRRU]LHQ�]LMQ�YDQ�GH�ELMEHKRUHQGH�

DFKWHUJURQGLQIRUPDWLH���� 0HQ�NDQ GLJLWDOH�µURQGOHLGLQJHQ¶�YROJHQ��'H�GLYHUVLWHLW�YDQ�GH]H�

GLJLWDOH�JDOHULM�PHW�WRSVWXNNHQ�ZRUGW�EHVFKUHYHQ��³9DQ�GH�PLGGHOHHXZHQ�WRW�'RQDOG�'XFN��

RQWGHN�HHQ�VFKDWNLVW�YRO�1HGHUODQGVH�JHVFKLHGHQLV�HQ�FXOWXXU�LQ�GH�.%�´��� 'RRU�KHW�

RQWZLNNHOHQ�YDQ�GH]H�GLJLWDOH�JDOHULM�KRHIW�KHW�SXEOLHN�QLHW�RS�GH�I\VLHNH�SOHN�DDQZH]LJ�WH�

]LMQ�RP�GH�LQIRUPDWLH�HQ�ODQGVJHVFKLHGHQLV�WRW�]LFK�WH�NXQQHQ�QHPHQ��GH]H�µWHQWRRQVWHOOLQJ¶�LV�

GDDUQDDVW�JUDWLV�HQ�KLHUGRRU�QRJ�WRHJDQNHOLMNHU��+LHU�ZRUGW�KHW�SRWHQWLsOH�SXEOLHN�

JHVWLPXOHHUG�RP�DDQVOXLWLQJ�WH�PDNHQ�PHW�KDDU�QDWLRQDOH�ELEOLRWKHHN�HQ�PHW�QDWLRQDOH�

LGHQWLWHLW�GLH�LHWV�YHUWHOW�RYHU�GH�RULJLQDOLWHLW��FRQWLQXwWHLW�HQ�WUDGLWLH�YDQ�LQ�GLW�JHYDO�

1HGHUODQG��'H�WHQWRRQVWHOOLQJ�LV�HHQ�RQGHUGHHO�YDQ�KHW�GRRU�(GHQVRU�JHQRHPGH�SRSXODLUH�

FXOWXXU��,N�EHVFKRXZ�GH]H�GLJLWDOH�JDOHULM�DOV�HHQ�QLHXZH�YRUP�YDQ�ODJH�RI� SRSXODLUH�FXOWXXU�

HQ�GXV�DOV�HHQ�DDQYXOOLQJ�RS�KHW�JHGDFKWHJRHG�YDQ�(GHQVRU��KLM�EHVFKUHHI�]LMQ�NLMN�RS�

QDWLRQDOH�LGHQWLWHLW�HQ�SRSXODLUH�RI�ODJH�FXOWXXU�LQ�������HHQ�WLMG�ZDDULQ�GLJLWDOLVHULQJ�QRJ�QLHW�

RI�SDV�QHW�RSNZDP��,QPLGGHOV�]LMQ�YHOH�]DNHQ�JHGLJLWDOLVHHUG�HQ�LV�KHW�JHEUXLN�YDQ�,QWHUQHW�HQ�

VRFLDOH�PHGLD�HHQ�RQGHUGHHO�YDQ�GH��ZHVWHUVH� FXOWXXU�JHZRUGHQ����

'RRU�GH�WLMG�KHHQ ]LMQ�YHOH�NUDQWHQ JHGLJLWDOLVHHUG�GRRU�GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�

NDQ�KHW�SXEOLHN�]HOI�]RHNHQ�YLD�GH�ZHEVLWH���� 'LW�LV�HHQ�YRRUEHHOG�YDQ�$QGHUVRQV�GHQNHQ��

JHSULQWH�WDDO�LV�KHWJHHQ�GDW�]RUJW�YRRU�EHJULS�RQGHU�GH�EHYRONLQJ�YDQ�1HGHUODQG�GRRU�GH�

��� .RQLQNOLMNH�%LEOLRWKHHN��µ1LHXZV�± .%�0DJD]LQH¶��.%���KWWSV���ZZZ�NE�QO�QLHXZV�NE�
PDJD]LQH ����IHEUXDUL��������
��� .RQLQNOLMNH�%LEOLRWKHHN���µ*DOHULM¶��.%��KWWSV���ZZZ�NE�QO�JDOHULM ����IHEUXDUL�������
��� ,GHP��
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�
��� .RQLQNOLMNH�%LEOLRWKHHN��µ+LVWRULVFKH�NDOHQGHU¶��.%���KWWSV���ZZZ�NE�QO�KLVWRULVFKH�
NDOHQGHU ����IHEUXDUL�������



ϰϵ

YHUKDOHQ�HQ�V\PEROHQ�XLW�KHW�µWKXLVODQG¶���� 'H]H�GUDJHQ�ELM�DDQ GH�WRWVWDQGNRPLQJ�YDQ�GH�

1HGHUODQGVH�QDWLRQDOH�LGHQLWLWHLW���� 'RRU�GH�ERYHQJHQRHPGH�SXEOLHNH�LQLWLDWLHYHQ�YDQ�GH�

.RQLQNOLMNH�%LEOLRWKHHN ZRUGW�KHW�SXEOLHN�]LFK�RS�GH�HHQ�RI�DQGHUH�ZLM]H�EHZXVW�YDQ�GH

QDWLRQDOH�JHVFKLHGHQLV�YDQ�KXQ�HLJHQ�ODQG�HQ�NDQ�RRN�PHHU�EHJULS�YRRU�KHW�VDPHQ]LMQ�YDQ�GH�

EHYRONLQJ�DOV�JHKHHO�RQWVWDDQ� GH 1HGHUODQGVH LPDJLQHG�FRPPXQLW\����

'H .RQLQNOLMNH�%LEOLRWKHHN�KHHIW� ]RDOV�LQ�GH�LQOHLGLQJ�YDQ�GH]H�VFULSWLH�HQ�HHUGHU�LQ�

GLW�KRRIGVWXN YHUPHOG��PHHJHKROSHQ�DDQ�KHW VDPHQVWHOOHQ�YDQ�HHQ�ERHN�PHW�YLMIWLJ�WRSVWXNNHQ�

XLW�GH�FROOHFWLH QDPHOLMN�'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN���� 'H]H�

FROOHFWLH�EHYDW�PHHU�GDQ�]HYHQ�PLOMRHQ ERHNHQ��WLMGVFKULIWHQ��EULHYHQ�HQ�DUFKLHYHQ�XLW�WZDDOI�

HHXZHQ��'H�FROOHFWLHVSHFLDOLVWHQ�YDQ�GH�.%�KHEEHQ�]LFK�ODWHQ�LQVSLUHUHQ�GRRU�GH�&DQRQ�YDQ�

1HGHUODQG�RP�YLMIWLJ�WRSVWXNNHQ�XLW�GH�FROOHFWLH�WH�SUHVHQWHUHQ���� +HW LV�QLHW�JH]HJG�GDW�GLW�

ERHN�Gp�FDQRQ YDQ�1HGHUODQG�UHSUHVHQWHHUW��KHW�LV�HHQ�JUHHS�XLW�GH�&DQRQ�YDQ�1HGHUODQG�GLH�

RS�HLJHQ ZLM]H�LV�LQJHYXOG�GRRU�GH�FROOHFWLHVSHFLDOLVWHQ���� +HW�LV�QLHW�GH�LQWHQWLH�RP�ELM�WH�

GUDJHQ�DDQ�FDQRQLVHUHQ�PDDU�KHW�HIIHFW�KHHIW GLW�QDWXXUOLMN�ZHO��]R�VWHOW GLUHFWLHVHFUHWDULV�GU��

%RXZPHHVWHU�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��'LW�ERHN�SUHVHQWHHUW�YLMIWLJ�WKHPD¶V�ZDDURQGHU�

GH�KXQQHEHGGHQ��5RPHLQVH�WLMG��.DUHO�GH�*URWH��(UDVPXV��:LOOHP�YDQ�2UDQMH��'H�9HUHQLJGH�

2RVW�,QGLVFKH�&RPSDJQLH��+XJR�GH�*URRW��5HPEUDQGW��0LFKLHO�GH�5X\WHU��9LQFHQW�YDQ�*RJK��

$QQH�)UDQN��$QQLH�0�*��6FKPLGW��'H]H�WKHPD¶V�KHEEHQ�DOOHPDDO�LHWV�PHW�HONDDU�JHPHHQ��]LM�

SUHVHQWHUHQ�YRRUDO�SRVLWLHYH�RQWZLNNHOLQJHQ�GLH�YHHO�KHEEHQ�EHWHNHQG�YRRU GH�1HGHUODQGVH

�OLWHUDLUH� JHVFKLHGHQLV��'DDUHQWHJHQ�ZRUGHQ�VOHFKWV HQNHOH�µQHJDWLHYHUH�SDJLQD¶V�YDQ GH�

1HGHUODQGVH�JHVFKLHGHQLV¶�EHKDQGHOG��]RDOV�GH�VODYHQKDQGHO���� +HW�LV�ZHOOLFKW�QLHW�HHQ GRHO�

RS ]LFK�PDDU�ZHO�HHQ�JHYROJ�JHZHHVW��GH .RQLQNOLMNH�%LEOLRWKHHN�QHHPW GRRU�PLGGHO�YDQ�KHW�

XLWEUHQJHQ�YDQ�GLW�ERHN�HHQ�URO�RS�]LFK�LQ�GH�YRPULQJ YDQ�QDWLRQDOH�LGHQWLWHLW�GRRU�KHW�

SUHVHQWHUHQ�YDQ�HHQ�JHVHOHFWHHUG�DDQWDO FDQRQVWXNNHQ�ZDDU�]LM�]LFK�PHH�LGHQWLILFHUHQ�HQ�GLH

]LM�KHEEHQ�µJRHGJHNHXUG¶��+HW�SXEOLHN�NDQ�GLW�ERHN�RQOLQH�DDQVFKDIIHQ��HHQ�HHQYRXGLJH�

��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR�������
��� $QGHUVRQ�������������
��� .RQLQNOLMNH�%LEOLRWKHHN��������'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�±
9LMIWLJ�ERHNHQ�ELM�YLMIWLJ�YHQVWHUV��8LWJHYHULM�9DQWLOW�
��� .RQLQNOLMNH�%LEOLRWKHHN��µ'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN¶��.%���
KWWSV���ZZZ�NE�QO�GLHQVWYHUOHQLQJ�ZHEZLQNHO�ZHEZLQNHO�NE�SXEOLFDWLHV�GH�FDQRQ�YDQ�
QHGHUODQG�LQ�GH�NRQLQNOLMNH�ELEOLRWKHHN ����IHEUXDUL��������
��� ,GHP��
��� .RQLQNOLMNH�%LEOLRWKHHN���������'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�±
9LMIWLJ�ERHNHQ�ELM�YLMIWLJ�YHQVWHUV��8LWJHYHULM�9DQWLOW�������



ϱϬ

PDQLHU�RP�HHQ�JHVHOHFWHHUG�GHHO�YDQ�GH�FDQRQ�YDQ�1HGHUODQG��GLH�RQGHUGHHO�XLWPDDNW�YDQ�GH

1HGHUODQGVH QDWLRQDOH�LGHQWLWHLW��WH�RQWGHNNHQ�

7RW�VORW�LV�GH�.RQLQNOLMNH�%LEOLRWKHHN�WH�µYROJHQ¶�YLD�VRFLDO�PHGLD��RQGHU�DQGHUH�YLD�

)DFHERRN��7ZLWWHU�HQ�,QVWDJUDP��'LW�µYROJHQ¶�LPSOLFHHUW�HHQ�LQIRUPHOH�HQ�GLUHFWH�UHODWLH�PHW�

GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GXLGW�HURS�GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN�KHW�

JHPHHQVFKDSVJHYRHO�DOV�RQGHUGHHO�YDQ 1HGHUODQGVH QDWLRQDOH�LGHQWLWHLW�]LHW� ,N�EHVFKRXZ�

GH]H�YRUPHQ�YDQ�VRFLDOH�PHGLD DOV�HHQ�QLHXZH�YRUP�YDQ�ODJH�RI�SRSXODLUH�FXOWXXU�HQ�GXV�DOV�

HHQ�DDQYXOOLQJ�RS�KHW�JHGDFKWHJRHG�YDQ�(GHQVRU����

�������+HW�EHOHLGVSODQ�YDQ�GH�%ULWLVK�/LEUDU\

+HW�KXLGLJH�EHOHLGVSODQ�YDQ�GH�%ULWLVK�/LEUDU\�LQ�/RQGHQ�LV�JHVFKUHYHQ�YRRU�GH�SHULRGH������

�����HQ�EHVWDDW�QHW�]RDOV�KHW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�XLW�YLMIHQGHUWLJ�

SDJLQD¶V���� 'H�WLWHO�OXLGW�/LYLQJ�NQRZOHGJH HQ�LQ�KHW�YRRUZRRUG�ZRUGW�EHVSURNHQ�GDW�GH�

%ULWLVK�/LEUDU\�LQ������YLMIWLJ�MDDU�]DO�EHVWDDQ����

,Q�GH�LQWURGXFWLH�GLH�YROJW�RS�KHW�YRRUZRRUG�ZRUGW�GH�JHVFKLHGHQLV�YDQ�KHW�RQWVWDDQ�

YDQ�GH�%ULWLVK�/LEUDU\�NRUW�JHQRHPG�ZDDULQ�JHUHIOHFWHHUG�ZRUGW�RS�KHW�QDWLRQDOH�NDUDNWHU�YDQ�

GH�LQVWHOOLQJ��GH�%ULWVH�QDWLRQDOH�ELEOLRWKHHN�LV�µJHERUHQ¶�GDQN]LM HHQ�QDRRUORJVH�YLVLH�RP�HHQ�

QLHXZ�VRRUW�QDWLRQDDO�LQVWLWXXW�WH�FUHsUHQ�GDW GLUHFW�]RX�ELMGUDJHQ�DDQ RQGHU]RHN�HQ�

LQQRYDWLH���� +HW�µKDUW¶�YDQ�GH]H�LQVWHOOLQJ�LV QLHW WH�YHUJHOLMNHQ PHW�GH�FROOHFWLH�GLH�GH�%ULWLVK�

/LEUDU\�KHHIW�JHRUYHQ�YDQ GH�ELEOLRWKHHN�XLW�KHW %ULWLVK�0XVHXP���� (FKWHU�KHW�JHQLDOH��]RDOV�

LQ�KHW�EHOHLGVSODQ�VWDDW�EHVFKUHYHQ��YDQ�GH�RSULFKWHUV�YDQ�GH�QLHXZH�%ULWVH�QDWLRQDOH�

ELEOLRWKHHN�LV RP KHW�HUIJRHG�YDQ�GH�9HUOLFKWLQJ�WH�FRPELQHUHQ�PHW�GH�YDVWEHUDGHQKHLG�RP�

ELM�WH�EOLMYHQ�RS�KHW�JHELHG�YDQ�ZHWHQVFKDS�HQ�RQGHU]RHN�LQ�DOOH�YRUPHQ��ZDDUELM�GH�JHKHOH�

��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�
��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�NQRZOHGJH�± 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
HGLWLRQ���KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI �����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�
��� %ULWLVK�/LEUDU\������������
��� %ULWLVK�/LEUDU\������������
��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�NQRZOHGJH�± 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
HGLWLRQ���KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI �����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�����



ϱϭ

µLQIRUPDWLH�HFRORJLH¶�YDQ�KHW�9HUHQLJG�.RQLQNULMN�ZRUGW�RQGHUVWHXQG�HQ�EHQDGUXNW���� +LHU�

ZRUGW LQGLUHFW�JHUHIHUHHUG�DDQ GH�ELMGUDJH�GLH�GH %ULWLVK�/LEUDU\�OLMNW�WH�ZLOOHQ�OHYHUHQ�DDQ�KHW�

RQGHUKRXGHQ�YDQ QDWLRQDOH�LGHQWLWHLW�LQ *URRW�%ULWWDQQLs��GH�9HUOLFKWLQJ�HQ�ZHWHQVFKDS�

]RUJGHQ�YRRU�GH�JHGDFKWHQ�RYHU�QDWLRQDOLVPH�HQ�GLW�GUDDJW�ELM�DDQ�KHW�YRUPHQ YDQ�QDWLRQDOH�

LGHQWLWHLW�LQ�*URRW�%ULWWDQQLs����

+HW�LGHH�YDQ�RSHQEDDU�WRHJDQNHOLMN�]LMQ�DOV�QDWLRQDOH�ELEOLRWKHHN�]LMQGH�ZRUGW�LQ�KHW�

YROJHQGH�KRRIGVWXN�EHVSURNHQ�HQ�KHW�HIIHFW�KLHUYDQ�RS�GH�LQIRUPDWLHYRRU]LHQLQJ�HQ�RS�

FXOWXUHOH�YRRU]LHQLQJHQ�YRRU�GH�%ULWVH�EHYRONLQJ��GH�]RJHQDDPGH�2SHQ�'DWD�EHZHJLQJ����

'H]H�EHZHJLQJ�ULFKWLQJ�PHHU�RSHQKHLG�HQ�WRHJDQNHOLMNKHLG�YDQ�LQIRUPDWLH� HQ

ZHWHQVFKDSVEURQQHQ�KHHIW�YROJHQV�KHW�EHOHLGVSODQ�RRN�HHQ�VRFLDOH�HQ�HWQLVFKH�GLPHQVLH��

QDPHOLMN�GH�QRRG]DDN�YRRU�NXQVW�HQ FXOWXUHOH�LQVWHOOLQJHQ�RP�KXQ�FROOHFWLHV�HQ�DFWLYLWHLWHQ�

WRHJDQNHOLMN�WH�PDNHQ�YRRU�LHGHUHHQ�LQ�*URRW�%ULWWDQQLs�³ZKDWHYHU�WKHLU�VRFLDO�EDFNJURXQG�RU�

JHRJUDSKLFDO�ORFDWLRQ´���� +LHU�ZRUGW�LQGLUHFW�YHUZH]HQ�QDDU�KHW�EHODQJ�GDW�GH�%ULWLVK�/LEUDU\�

KHFKW�DDQ�FROOHFWLHV�YRRU�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�*URRW�%ULWWDQQLs�HQ�GH�

QRRG]DDN�RP�LHGHUH�EHYRONLQJVJURHS�GLH�*URRW�%ULWWDQQLs�ULMN�LV��DDQVOXLWLQJ�WH�ODWHQ�YRHOHQ�

ELM�GH]H�FROOHFWLHV�HQ�DFWLYLWHLWHQ� +LHU OLMNW�JHVWHOG�WH�ZRUGHQ�GDW�GH�%ULWLVK�/LEUDU\ GH]H�

DDQVOXLWLQJ�DOV�RQGHUGHHO�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�]LHW� +HW SXEOLHN�YDQ�GH�%ULWLVK�/LEUDU\�±

³ZKDWHYHU�WKHLU�VRFLDO�EDFNJURXQG�RU�JHRJUDSKLFDO�ORFDWLRQ´� KRHIW�QLHW�JHERUHQ�HQ�JHWRJHQ�WH�

]LMQ�LQ�*URRW�%ULWWDQQLs�DDQJH]LHQ HHQ�DQGHU�ODQG�YDQ�KHUNRPVW QRJ�VWHHGV�NDQ�]RUJHQ�YRRU�

VDPHQKRULJKHLG�RQGHUOLQJ�LQ�KHW�ODQG�ZDDU�PHQ�ZRRQDFKWLJ�LV���� 'LW�LV�HHQ�YRRUEHHOG�YDQ�GH�

]RZHO�RSHQ�DOV�JHVORWHQ�QDWLH�]RDOV�GRRU�$QGHUVRQ�EHKDQGHOG��EHYRONLQJ�ELQGW�]LFK�µQRW�E\�

EORRG¶���� +LHU�ZRUGW�KHW�ZHVWHUVH�SHUVSHFWLHI�RS QDWLRQDOH�LGHQWLWHLW JHSUHVHQWHHUG���� 2RN�

EOLMNW�XLW�GLW�KRRIGVWXN�GDW�GH�%ULWLVK�/LEUDU\�HHQ�URO�RS�]LFK�QHHPW�LQ�GH�YRUPLQJ YDQ�

QDWLRQDOH�LGHQWLWHLW�GRRU KHW�%ULWVH EXUJHUVFKDS�WH�EHQRHPHQ��KRHZHO�GH]H�WLMG�YROJHQV�KHW�

EHOHLGVSODQ�VWHHGV�GLJLWDOHU�HQ�PHHU µVFUHHQ�EDVHG¶�ZRUGW��JURHLW�GH�ZDDUGH�YRRU�GH�EHYRONLQJ�

��� %ULWLVK�/LEUDU\�����������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR������
��� %ULWLVK�/LEUDU\�����������
��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�NQRZOHGJH�± 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
HGLWLRQ���KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI �����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�����
��� $QGHUVRQ��������������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR�������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\� /RQGRQ��3HQJXLQ�%RRNV��������



ϱϮ

YDQ�I\VLHNH�UXLPWHV HQ�EHOHYLQJ FRQVWDQW���� =R�ZRUGW�JHVWHOG�GDW�KRH�PHHU�KHW�OHYHQ�YDQ�GH�

%ULWVH�EHYRONLQJµVFUHHQ�EDVHG¶�ZRUGW��³LW�VHHPV�WKH�JUHDWHU�WKH�SHUFHLYHG�YDOXH�RI�UHDO�KXPDQ�

HQFRXQWHUV�DQG SK\VLFDO�DUWHIDFWV��DFWLYLW\�LQ�HDFK�UHDOP�IHHGV�LQWHUHVW�LQ�WKH�RWKHU�´��� 'H�

LQWHUHVVH�YRRU�GH�DQGHU�NDQ�RS�EDVLV�YDQ�$QGHURQV�GHQNHQ SRWHQWLHHO�]RUJHQ�YRRU�HHQ�JURWHUH�

%ULWVH�LPDJLQHG�FRPPXQLW\���� 'LW�JHEHXUW�ZDQQHHU�YROJHQV�KHW�GHQNHQ�YDQ�:HHNV�GH�

YHUVFKLOOHQ�HQ�RYHUHHQNRPVWHQ�PHW�µGH�DQGHU¶�]LMQ�DIJHZRJHQ�HQ�GH�HLJHQ�LGHQWLWHLW�RRN�LV�

YDVWJHVWHOG���� 'LW�JH]HJG�KHEEHQGH�OLMNW�GH�%ULWLVK�/LEUDU\�RS�GH]H�PDQLHU�HHQ�URO�RS�]LFK�WH�

QHPHQ�LQ�GH�YRUPLQJ�YDQ�GH�%ULWVH�QDWLRQDOH�LGHQWLWHLW� (FKWHU�NDQ�KLHU�JHVWHOG ZRUGHQ�GDW�KHW�

YHUELQGHQ�YDQ�PHQVHQ�QLHW�HHQYRXGLJ�LV�HQ�HHQ�LPDJLQHG�FRPPXQLW\�QLHW�]RPDDU�RQWVWDDW��

YROJHQV�KHW�GHQNHQ�YDQ�(GHQVRU�]RX�GH]H�DPELWLH�VXFFHVYROOHU�]LMQ�DOV�GH %ULWLVK�/LEUDU\�RRN�

]RX�IRFXVVHQ�RS�GH�PHHU�ODJH�FXOWXXU�]RDOV�GH�GRRU�(GHQVRU�JHQRHPGH�VSRUW��GDQV��WKHDWHU��

SRSXODLUH�PX]LHN��PRGH�HQ�GHUJHOLMNH���� 'DDUQDDVW LV�KHW�EHODQJULMN�RP�WH�GHILQLsUHQ�LQ�ZHON�

PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW�GH LQWHUHVVH�LQ�GH�PHGHEXUJHU��KHW�LQWHUDFWHUHQ�PHW�

ERYHQJHQRHPGH�µUHDO�KXPDQ¶��SODDWVYLQGW��:DQQHHU�YHUVFKLOOHQGH�HWQLVFKH�

EHYRONLQJVJURHSHQ�LQ�*URRW�%ULWWDQQLs�YROJHQV�GH�%ULWLVK�/LEUDU\�LGHDOLWHU�DOOHPDDO�PHW�

HONDDU�RP�]RXGHQ�JDDQ�HQ�LQWHUHVVH�]RXGHQ RQWZLNNHOHQ�YRRU�HONDDU�GRRU�I\VLHNH�RPJDQJ��LV�

KHW�YHUVFKLO�LQ�GHILQLWLH�YDQ�QDWLRQDOH�LGHQWLWHLW�YROJHQV�KHW�JHGDFKWHJRHG YDQ�6PLWK�HHQ�

SRWHQWLHHO�EHOHWWHQGH�IDFWRU��KHW�JDDW�KLHU�RP�KHW�YHUVFKLO�WXVVHQ�KHW�ZHVWHUVH�HQ�QLHW�ZHVWHUVH�

PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW���� 'H�YUDDJ�NDQ�JHVWHOG�ZRUGHQ�KRH�KHW�EHVWXXU�YDQ�GH�%ULWLVK�

/LEUDU\�GH�%ULWVH�LPDJLQHG�FRPPXQLW\ YRRU�]LFK�]LHW��HQ�GDDUPHH�ZDW�KXQ�EHRRJGH�SXEOLHN�LV�

,Q�KHW�YROJHQGH�KRRIGVWXN�ZRUGW�LQJHJDDQ�RS�KHW�EHZDUHQ�YDQ�GH�FROOHFWLH��'H�%ULWLVK

/LEUDU\�QHHPW GRRU�PLGGHO�YDQ�ppQ�YDQ�GH�NHUQWDNHQ�YDQ�HHQ�QDWLRQDOH�ELEOLWRKHHN�

DXWRPDWLVFK HHQ�URO�RS�]LFK�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW��HU�ZRUGW�YHUZH]HQ�QDDU�GH�

YHUDQWZRRUGHOLMNKHLG�YDQ�GH�%ULWLVK�/LEUDU\�RP�DOV�EHZDDUGHU YDQ�GH�FROOHFWLHV�GH�

WRHJDQNHOLMNKHLG�YDQ�GH]H�FROOHFWLHV YRRU�GH�NRPHQGH�%ULWVH�JHQHUDWLHV�YHLOLJ�WH�VWHOOHQ����

��� %ULWLVK�/LEUDU\������������
��� ,GHP��
��� $QGHUVRQ�������������
��� :HHNV��-HIIUH\���������µ7KH�9DOXH�RI�'LIIHUHQFH¶��LQ��-��5XWKHUIRUG��HG���,GHQWLW\��
&RPPXQLW\��&XOWXUH��'LIIHUHQFH��/RQGRQ��/DZUHQFH��	�:LVKDUW������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�����
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\� /RQGRQ��3HQJXLQ�%RRNV��������
��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�NQRZOHGJH�± 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
HGLWLRQ���KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI �����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�����



ϱϯ

+HW�EHJULS QDWLRQDOH�LGHQWLWHLW�YHUWHOW�HQ�FUHsHUW�PLGGHOV�GH]H�%ULWVH�YHUKDOHQ�LQ�GH�YRUP�YDQ�

PLOMRHQHQ�VRRUWHQ�LWHPV��KHW�LGHH�YDQ�RUJLQDOLWHLW�PDDU�RRN�KHW�LGHH YDQ�GH�FRQWLQXwWHLW�YDQ�HQ�

EHWHNHQLVJHYLQJ�DDQ *URRW�%ULWWDQQLs�DOV�QDWLH���� 'H]H�FROOHFWLH�LV�YROJHQV�KHW�GHQNHQ�YDQ�

*HOOQHU�RQWVWDDQ�GRRU�QDWLRQDOLVWLVFKH�EHZHJLQJHQ�LQ�KHW�YHUOHGHQ�GLH�KHEEHQ�JHOHLG�WRW�KHW�

GHILQLsUHQ�YDQ�GH�%ULWVH�QDWLH����

'H�%ULWLVK�/LEUDU\�KHHIW�VLQGV�GH�RSULFKWLQJ�HHQ�FHQWUDOH�SRVLWLH�YHUZRUYHQ LQ�GH�

LQIUDVWUXFWXXU�YDQ�RQGHU]RHN�HQ�LQQRYDWLH�LQ�*URRW�%ULWWDQQLs��]R�ZRUGW�YHUPHOG�LQ�KHW�

YROJHQGH�KRRIGVWXN YDQ�KHW�EHOHLGVSODQ��+LHULQ�ZRUGW�YHUZH]HQ�QDDU�KHW�QXW�YDQ�ZHWHQVFKDS��

LQIRUPDWLH�HQ�QDDU�KHW�UDWLRQDOLVPH�XLW�GH�9HUOLFKWLQJVWLMG���� 'H�%ULWLVK�/LEUDU\�RQGHUVWHXQW�

RQGHU]RHN�HQ�LQ�KHW�EHOHLGVSODQ ZRUGW�LHWV�EHVFKUHYHQ GDW�LQ�$QGHUVRQV�JHGDFKWHJRHG�RRN�

QDDU�YRUHQ�NRPW DDQJDDQGH�ZHWHQVFKDS�HQ�JHSULQWH�WDDO� QDPHOLMN�GDW ZHWHQVFKDS�HHQ�

RQGHUGHHO�LV�YDQ�GH�%ULWVH�QDWLRQDOH�LGHQWLWHLW��HHQ�RQGHUGHHO�ZDDU�PHQ�WURWV�RS�LV�HQ�GDW�

RQGHUKRXGHQ�GLHQW�WH�ZRUGHQ����

,Q�KHW�KRRIGVWXN�RYHU�FXOWXXU�ZRUGW�LQJHJDDQ�RS�GH�WRHJDQNHOLMNKHLG�YDQ�GH�FROOHFWLH�

HQ�LQGLUHFW�RS�GH�DDQVOXLWLQJ�GLH�GH�%ULWVH�EHYRONLQJ�YRHOW�PHW�GH�%ULWLVK�/LEUDU\���� (U�ZRUGW�

PLGGHOV�RQGHUVWDDQG FLWDDW�LQJHJDDQ�RS�GH�FXOWXUHOH�HQ DUWLVWLHNH�RQVFKDWEDUH�ZDDUGH�YDQ�GH�

FROOHFWLH�YDQ�GH�%ULWLVK�/LEUDU\�����³������D�YDVW�FRPSHQGLXP�RI�WKH�OLWHUDU\�DQG�LQWHOOHFWXDO�DUWV�

RI�PDQNLQG��LQFOXGLQJ�FRXQWOHVV�LWHPV�RI�H[FHSWLRQDO�UDULW\�DQG�EHDXW\��UDUH�ERRNV�DQG�PDSV��

SUHFLRXV�HDUO\�SKRWRJUDSKV��XQLTXH�VRXQG�UHFRUGLQJV��WKH�DUFKLYHV�RI�OLWHUDU\��PXVLFDO��

SROLWLFDO�DQG�VFLHQWLILF�ILJXUHV��DQG�D�PDQXVFULSW�FROOHFWLRQ�FRQWDLQLQJ�SUREDEO\�WKH�JUHDWHVW�

VXUYLYLQJ�FROOHFWLRQ�RI�PHGLHYDO�DUW�LQ�WKH�FRXQWU\�´��� ,Q�GLW�FLWDDW�ZRUGHQ�GH�RQGHUGHOHQ�YDQ�

GH�RQWVWDDQVJHVFKLHGHQLV�YDQ�GH�QDWLH�EHQRHPG��'H %ULWVH�QDWLRQDOH�LGHQWLWHLW ZRUGW�

JHFRQVWUXHHUG�GRRU�PLGGHO�YDQ�GH]H�RQWVWDDQVYHUKDOHQ ]RDOV GLW LQ KHW�ZHVWHUVH�PRGHO�YDQ�

QDWLRQDOH�LGHQWLWHLW�YROJHQV�6PLWK�JHEHXUG���� 'H�EHJUHQVGH�UXLPWH�ZDDUELQQHQ�GH�%ULWVH�

JHPHHQVFKDS�]LFK�LGHQWLILFHHUW�PHW�KXQ�QDWLH�HQ�]LFK�GDDULQ�WKXLVYRHOHQ�ZRUGW�KLHU�OHWWHUOLMN�

��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV���LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� *HOOQHU��(UQHVW���������7KRXJKW�DQG�&KDQJH��/RQGRQ��:HLGHQIHOG�DQG�1LFROVRQ�������
��� $QGHUVRQ�������������
��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�NQRZOHGJH ± 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
HGLWLRQ���KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI �����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�������
��� %ULWLVK�/LEUDU\�������������
��� ,GHP��
��� ,GHP��
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����



ϱϰ

EHQRHPG�LQ�KHW�ERYHQVWDDQGH�FLWDDW��³UDUH�������PDSV´���� &ROOHFWLYLWHLW�RQGHU�GH�JHPHHQVFKDS�

RQWVWDDW�ZDQQHHU�GH�%ULWVH�EHYRONLQJ�]LFK�DDQJHVORWHQ�YRHOW�ELM�GH�LPDJLQHG�FRPPXQLW\����

+LHU�RQWVWDDW�ZULMYLQJ�WXVVHQ�KHW�ZHVWHUVH�HQ�QLHW�ZHVWHUVH��HWQLVFKH��PRGHO�YDQ�QDWLRQDOH�

LGHQWLWHLW��GH�YUDDJ�LV�RI�LHGHUH�HWQLVFKH�EHYRONLQJVJURHS LQ�*URRW�%ULWWDQQLs ]LFK�

LGHQWLILFLHHUW�PHW�GH�JURWH�FROOHFWLH�HQ�GH�EHJUHQVGH�UXLPWH�YDQ�GH�QDWLH�HQ�GXV�RI�HHQ�

LPDJLQHG�FRPPXQLW\ ZHO�KDDOEDDU�LV����

'H�%ULWLVK�/LEUDU\�KHHIW�HHQ�WHDP�DDQ�PHQVHQ�GLH�KHW�³SXEOLF�SURJUDPPH�DQG�FXOWXUDO�

HQJDJHPHQW�DFWLYLWLHV´�RS]HWWHQ�HQ�GLW�WHDP�KHHIW�GH�WDDN�³������WR�FUHDWH�HYHQWV��H[SHULHQFHV��

WDONV��H[KLELWLRQV�DQG�SHUIRUPDQFHV�WKDW�LQWHUSUHW�WKLV�FROOHFWLRQ�LQ�ZD\V�WKDW�UHDFK��GHOLJKW�

DQG�HQJDJH�WKH�ZLGHVW�SRVVLEOH�SXEOLF�´��� +HW�RSVWHOOHQ�YDQ�SXEOLHNH�LQLWLDWLHYHQ�GRRU�GH�

%ULWLVK�/LEUDU\ LV�HHQ�PDQLHU�RP�HHQ�]R�EUHHG�PRJHOLMN�SXEOLHN�DDQ�WH�VSUHNHQ XLW�GH�%ULWVH�

LPDJLQHG�FRPPXQLW\ ZDW�YROJHQV�ERYHQVWDDQGH�XLWOHJ�RYHU�KHW�ZHVWHUVH�HQ�HWQLVFKH�PRGHO�

QLHW�HHQYRXGLJ�LV��7RFK�ZRUGW�GRRU�PLGGHO�YDQ GH�JHQRHPGH�HYHQHPHQWHQ��HUYDULQJHQ�HQ�

WHQWRRQVWHOOLQJHQ�JHWUDFKW�RP�KHW�SRWHQWLsOH SXEOLHN�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�WH�YHUJURWHQ�

GRRU�QDDVW�KHW�OLWHUDLUH�DVSHFW�YDQ�GH�LQVWHOOLQJ��RRN�WH�IRFXVVHQ�RS�GH�ODJH RI�SRSXODLUH

FXOWXXU�]RDOV�RRN�EHVSURNHQ�LQ KHW�JHGDFKWHJRHG�YDQ�(GHQVRU���� 2RN�ZRUGW�LQ�VDPHQKDQJ�

PHW�ERYHQVWDDQG�FLWDDW�JHVSURNHQ�RYHU�GH�XLWGDJLQJ�RP�LQ�KHW�NRPHQGH�GHFHQQLXP�VWHHGV�

PHHU�PHQVHQ�GH�WHQWRRQVWHOOLQJHQ HQ�HYHQHPHQWHQ�YDQ�GH�%ULWLVK�/LEUDU\�WH�ODWHQ�RQWGHNNHQ�

HQ�HUYDQ�WH�ODWHQ�JHQLHWHQ��+LHU�ZRUGW�KHW�EHODQJ�YDQ�DDQVOXLWLQJ�PHW�HHQ�]R�JURRW�PRJHOLMN�

GHHO�YDQ�GH %ULWVH�EHYRONLQJ GLH�GH�QDWLH�YRUPW��GH�LPDJLQHG�FRPPXQLW\� RQGHUVFKUHYHQ��

'DDUQDDVW�ZRUGW�JHVWHOG�GDW�GH %ULWLVK�/LEUDU\�KLVWRULVFK�EHODQJULMN�PDWHULDDO�EHZDDUW��³RXU�

FROOHFWLQJ�UHPLW�PHDQV�ZH�KROG�XQLTXH�FRQWHQW�RI�UHOHYDQFH�WR�DOPRVW�HYHU\�ORFDOLW\�LQ�WKH�

8.��IURP�KLVWRULF�PDSV�WR�PRUH�WKDQ�WZR�FHQWXULHV�RI�ORFDO�QHZVSDSHUV�´��� +LHU�ZRUGW�KHW�

µKLVWRULVFK�ODQG¶�JHQRHPG�ZDDU�PHQV�HQ�ODQG�YROJHQV�KHW�JHGDFKWHJRHG�YDQ�6PLWK�

JHOLMNZDDUGLJH�LQYORHG�KHEEHQ�XLWJHRHIHQG�RYHU�HHQ�DDQWDO�JHQHUDWLHV�HQ�ZDDUXLW�µKLVWRULF�

PDSV¶ ]LMQ�RYHUJHEOHYHQ�GLH�GH�³ �����FRPSDFWH�HQ�JRHG�JHGHILQLHHUGH�UXLPWHQ�HQ�

��� 6PLWK������������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\� /RQGRQ��3HQJXLQ�%RRNV�����
��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�NQRZOHGJH�± 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
HGLWLRQ���KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI �����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ��YLLL�3UHIDFH�
��� %ULWLVK�/LEUDU\�������������



ϱϱ

EHJUHQ]LQJHQ �����´�DDQJHYHQ�]RDOV�GLW�LQ�KHW�ZHVWHUVH�PRGHO�YDQ�QDWLRQDOH�LGHQWLWHLW�EHODQJULMN�

LV���� 8LW�GH�YROJHQGH�WZHH�SULRULWHLWHQ�EOLMNW�GDW�GH�%ULWLVK�/LEUDU\�HHQ�QRJ�JURWHUH�DDQVOXLWLQJ�

PHW�KHW�SRWHQWLHHO�SXEOLHN�ZLO�EHUHLNHQ�HQ�]LFK�IRFXVW�RS�FROOHFWLYLWHLW��RS�GH�LPDJLQHG�

FRPPXQLW\��WHQ�HHUVWH�KHW�YHUJURWHQ�YDQ�KHW�SURILHO��GH�GLYHUVLWHLW�HQ�FUHDWLHYH�LPSDFW�YDQ�GH�

%ULWLVK�/LEUDU\�KDDU�FUHDWLHYH�DFWLYLWHLWHQ��]RZHO�LQ�GH�ELEOLRWKHHN�DOV�RQOLQH��7HQ�WZHHGH�KHW�

RQWZLNNHOHQ�HQ�XLWEUHLGHQ�YDQ�KHW�OHHQSURJUDPPD��WHQWRRQVWHOOLQJHQ�HQ�GLJLWDOH�

VDPHQZHUNLQJHQ�PHW�RSHQEDUH�ELEOLRWKHNHQ�HQ�DQGHUHQ� GLH�GH�FROOHFWLH�RSHQHQ�QDDU�QLHXZH�

SXEOLHNHQ�LQ�JHKHHO�*URRW�%ULWWDQQLs�HQ�RRN�LQWHUQDWLRQDDO���� 'H�%ULWLVK�/LEUDU\�OLMNW�HHQ�URO�

RS�]LFK�WH�QHPHQ�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�GRRU�WH�VWHOOHQ�GDW�LHGHUHHQ�LQ�*URRW�

%ULWWDQQLs�]LFK�WKXLV�PDJ�YRHOHQ�LQ�GH�LPDJLQHG�FRPPXQLW\��GH�LQVWHOOLQJ�µQRGLJW¶�KHW�

SRWHQWLHHO�SXEOLHN�XLW�HQ�VWHOW�GH�LPDJLQHG�FRPPXQLW\ µQRW�E\�EORRG¶�ZRUGW�JHGHILQLHHUG����

'LW�NRPW RQGHU�DQGHUH�QDDU�YRUHQ�LQ�GH�XLWVSUDDN�GDW GH�LQVWHOOLQJ�VWUHHIW�QDDU�µQLHXZH�

SXEOLHNHQ¶� +RH�GH]H�DPELWLH�EHUHLNW�PRHW ZRUGHQ�ZRUGW HFKWHU�QLHW�XLWJHOHJG�

,Q�KHW�KRRIGVWXN�RYHU�OHUHQ�OLMNW�GH�%ULWLVK�/LEUDU\�WH�ZLOOHQ�EHQDGUXNNHQ KRH�GH�

LQVWHOOLQJ KHW�%ULWVH�EXUJHUVFKDS ]LHW��'H�%ULWLVK�/LEUDU\�ZLO�QRJ�PHHU ELMGUDJHQ�DDQ�HGXFDWLH�

RS�YHUVFKLOOHQGH�WHUUHLQHQ���� (HQ�RQGHUGHHO�YDQ�GH�ZHEVLWH�YDQ�GH�%ULWLVK�/LEUDU\�JHHIW�

WRHJDQJ�WRW�HHQ�JHVHOHFWHHUG DDQWDO�JHGLJLWDOLVHHUGH�SULPDLUH�EURQQHQ�GLH�LQ�UHODWLH�VWDDQ�WRW�GH�

µNH\�ZRUNV¶ YDQ�GH�%ULWVH OLWHUDWXXU��'H�ZHEVLWH�KHHIW�QX�DO�YHHO�VXFFHV�HQ�KHW�GRHO�YDQ�GH�

%ULWLVK�/LEUDU\�LV�RP�GH]H�ZHEVLWH�XLW�WH�EUHLGHQ�HQ�PHHU�YDQ�GH�%ULWVH�FDQRQ�KLHU�WH�

SUHVHQWHUHQ���� +HW�RQGHUZLM]HQ�YDQ�GH�%ULWVH�PDQ�RI� YURXZ PLGGHOV�µNH\�ZRUNV¶ YDQ�GH�

%ULWVH�OLWHUDWXXU�JHHIW�KHW�EHODQJ�DDQ�GDW�GH�%ULWLVK�/LEUDU\�KHFKW�DDQ�GH�FDQRQ�YDQ�GH�%ULWVH�

QDWLH�HQ�GH�ZHWHQVFKDS�GLH�GH�EHYRONLQJ�KLHUYDQ�KHHIW��2S�GH]H�PDQLHU�QHHPW GH�%ULWLVK�

/LEUDU\�HHQ�URO�RS�]LFK�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�*URRW�%ULWWDQQLs� +LHU�ZRUGW�

KHW�%ULWVH�EXUJHUVFKDS�QHHUJH]HW�YDQXLW�HHQ�ZHVWHUV�9HUOLFKW�SHUVSHFWLHI��'H�EHWHNHQLVJHYLQJ�

DDQ�HHQ�ODQG�ZRUGW�GRRU�6PLWK�JHYDQJHQ�LQ�GH�WHUP�µWKXLVODQG¶�ZDDULQ�JHSULQWH�WDDO�]RDOV

OLWHUDWXXU�]RUJGH�YRRU�QDWLRQDOLVPH�HQ�QDWLRQDOH�LGHQWLWHLW���� 9RRU�GH�QLHW�ZHVWHUVH�HWQLVFKH�

JURHSHULQJHQ�LQ�*URRW�%ULWWDQQLs�JHOGW�GH]H�ZHVWHUVH�NLMN�RS�QDWLRQDOH�LGHQWLWHLW�QLHW�ZDDUGRRU�

��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\� /RQGRQ��3HQJXLQ�%RRNV�����
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\� /RQGRQ��3HQJXLQ�%RRNV������
��� $QGHUVRQ��%HQHGLFW� �������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR�������
��� %ULWLVK�/LEUDU\�������������
��� %ULWLVK�/LEUDU\�������������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����	�$QGHUVRQ��
%HQHGLFW��������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��5HIOHFWLRQV�RQ�WKH�
2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP� /RQGRQ��9HUVR������



ϱϲ

GH�%ULWLVK�/LEUDU\�PHW�KHW�ZLOOHQ�RQGHUZLM]HQ�YDQ�GH�EHYRONLQJ�GRRU�PLGGHO�YDQ�µNH\�ZRUNV¶

ZHOOLFKW�GH�EHRRJGH�LPDJLQHG�FRPPXQLW\�QLHW�JHKHHO�EHUHLNW��

,Q�KHW�ODDWVWH�KRRIGVWXN�RYHU�GH�LQWHUQDWLRQDOH�SRVLWLH�YDQ�GH�%ULWLVK�/LEUDU\�OLMNW�GH�

%ULWLVK�/LEUDU\�HHQ�URO�RS�]LFK�WH�QHPHQ�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�GRRU�KHW�

EHVSUHNHQ�YDQ�KHW NRORQLDOH�YHUOHGHQ��³7KH�%ULWLVK�/LEUDU\�KDV�D�GLVWLQFWLYH�DQG�LPSRUWDQW�

UROH�WR�SOD\�DORQJVLGH�RWKHU�LQ�WKLV�JOREDO�V\VWHP��)RU�UHDVRQV�RI�KLVWRU\�± FXOWXUDO��LPSHULDO��

PHUFDQWLOH�± RXU�FROOHFWLRQ�LV�SHUKDSV�WKH�PRVW�LQWHUQDWLRQDO�RI�LWV�NLQG�DQ\ZKHUH�LQ�WKH�ZRUOG��

ZLWK�UDUH�RU�XQLTXH�LWHPV�UHIOHFWLQJ�DOO�PDMRU�ODQJXDJH�JURXSV�DQG�IDLWK�WUDGLWLRQV�´���

2SYDOOHQG�LV KLHU�GDW�GH�QDGUXN ZRUGW�JHOHJG�RS�GH�FXOWXUHOH�GLYHUVLWHLW�GLH�LV�RQWVWDDQ�YDQXLW�

KHW�YHUOHGHQ�HQ�GLH�QX�GHHOV�ELMGUDDJW�DDQ KHW�QDWLRQDDO�EHZXVW]LMQ LQ�*URRW�%ULWWDQQLs��

*HVWHOG�ZRUGW GDW�GH�IRFXV�GH�NRPHQGH�MDUHQ�OLJW�RS�KHW�YHUJURWHQ�YDQ�GH�EHWURNNHQKHLG�LQ�

GLH�UHJLR¶V�YDQ�GH�ZHUHOG��LQFOXVLHI�=XLG�$]Ls�HQ�KHW�0LGGHQ�2RVWHQ��ZDDUYDQ�GH�FXOWXUHQ�HQ�

JHVFKLHGHQLV�KHW�PHHVWH�]LMQ�JHUHIOHFWHHUG�LQ�GH�FROOHFWLH�YDQ�GH�%ULWLVK�/LEUDU\��³$PLG�WKH�

PDQ\�FDOOV�RQ�RXU�LQWHUQDWLRQDO�UHVRXUFHV�LQ�WKH�QH[W�VWUDWHJLF�SHULRG��ZH�ZLOO�IRFXV�HVSHFLDOO\�

RQ�WKRVH�SDUWV�RI�WKH�ZRUOG�ZKHUH�IRU�KLVWRULF�UHDVRQV�RXU�FROOHFWLRQ�LV�VWURQJHVW��QRW�OHDVW�LQ�

6RXWK�$VLD��&KLQD�DQG�WKH�0LGGOH�(DVW�´��� +LHU�OLMNW�GH�%ULWLVK�/LEUDU\ HHQ�URO�RS�]LFK�WH�

QHPHQ�LQ�GH�YRUPLQJ�YDQ QDWLRQDOH�LGHQWLWHLW�GRRU WH�VWHOOHQ�GDW�KHW�NRORQLDOH�YHUOHGHQ�HHQ�

EHODQJULMN�RQGHUGHHO�LV�YDQ�GH�%ULWVH�JHVFKLHGHQLV��(FKWHU��ZDQQHHU�GH�%ULWVH�EHYRONLQJ�]LFK�

QLHW�LGHQWLILFHHUW�PHW�KHW�NRORQLDOH�YHUOHGHQ�YDQ�µKXQ�KLVWRULVFK�ODQG¶�NDQ�PHQ�QLHW�VSUHNHQ�

RYHU�HHQ�LPDJLQHG�FRPPXQLW\��+HW�LGHQWLILFHUHQ�PHW�KHW�NRORQLDOH YHUOHGHQ�DOV�RQGHUGHHO�YDQ�

GH�%ULWVH�YRRUJHVWHOGH�JHPHHQVFKDS�JHEHXUW�QDGDW�PHQ�GH�HLJHQ�LGHQWLWHLW�KHHIW�YRUPJHJHYHQ�

HQ�GH�YHUVFKLOOHQ�HQ�RYHUHHQNRPVWHQ�PHW�GH�NRORQLDOH�JHPHHQVFKDS�PDNHQ�YHUYROJHQV�RI�MH

MH�LGHQWLILFHHUW�PHW�GH]H�JHPHHQVFKDS�ZDDUELM�MH�MH�ZHO�RI�QLHW�µWKXLVYRHOW¶���� +HW�YHUVFKLO�

WXVVHQ�GH�%ULWVH�YRRUJHVWHOGH�JHPHHQVFKDS�HQ�GH�NRORQLDOH�JHPHHQVFKDS�ZRUGW�H[HPSODULVFK�

XLWJHOHJG�GRRU�6PLWK�LQ�GH�YRUP�YDQ�KHW�ZHVWHUVH�HQ�QLHW�ZHVWHUVH�RIWHZHO KHW HWQLVFKH�PRGHO�

YDQ�QDWLRQDOH�LGHQWLWHLW���� 'H�%ULWLVK�/LEUDU\�UHNHQW��GRRU�KHW�YHUELQGHQ�YDQ�GH�NRORQLDOH�

JHELHGHQ�DDQ�*URRW�%ULWWDQQLs��GH]H�QLHW�ZHVWHUVH�ODQGHQ�RRN�WRW�KHW GRRU�6PLWK�JHQRHPGH

µKLVWRULVFK�ODQG¶ YDQ�*URRW�%ULWWDQQLs���� 6PLWK�EHQRHPW GDW LQ�KHW�KLVWRULVFK�ODQG�

JHOLMNZDDUGLJH�HQ�YRRUGHOLJH�LQYORHG�LV�XLWJHRHIHQG�GRRU�GH�EHYRONLQJ�RYHU�HHQ�DDQWDO�

��� %ULWLVK�/LEUDU\�������������
��� %ULWLVK�/LEUDU\����������������
��� :HHNV��-���������µ7KH�9DOXH�RI�'LIIHUHQFH¶��LQ��-��5XWKHUIRUG��HG���,GHQWLW\��&RPPXQLW\��
&XOWXUH��'LIIHUHQFH��/RQGRQ��/DZUHQFH�	�:LVKDUW������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV��������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����



ϱϳ

JHQHUDWLHV��'LW�LV�QLHW�YDQ�WRHSDVVLQJ�RS�HHQ�QDWLH�PHW�HHQ�NRORQLDDO�YHUOHGHQ�ZDDULQ�GH�PDFKW�

ELM�GH�EH]HWWHU�ODJ�HQ�GH�ZDDUELM�GH�WLMGVGXXU�YDQ�HHQ�NRORQLDOH�EH]HWWLQJ�QLHW DOWLMG RYHU�HHQ�

DDQWDO�JHQHUDWLHV�JDDW���� 'H�YUDDJ�NDQ�JHVWHOG�ZRUGHQ�ZDW�KHW�EHRRJGH�SRWHQWLsOH�SXEOLHN�YDQ�

GH�%ULWLVK�/LEUDU\�LV�HQ�RI GH�LPDJLQHG�FRPPXQLW\�HQ�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�*URRW�

%ULWWDQQLs�YDQZHJH�GH�DPELWLH�RP GH�YHUELQGLQJ�PHW�KHW�NRORQLDOH�YHUOHGHQ�WH�YHUVWHUNHQ�

YHUJURRW ZRUGW RI�MXLVW�JHGHHOWHOLMN�QLHW�EHUHLNW�ZRUGW�

�������$QGHUH�LQLWLDWLHYHQ�YDQ�GH�%ULWLVK�/LEUDU\

1DDVW�KHW�EHOHLGVSODQ��NXQQHQ RRN�GH�SXEOLHNH�LQLWLDWLHYHQ�GLH�GH�%ULWLVK�/LEUDU\�XLW]HW�RP�

HHQ�]R�EUHHG�PRJHOLMN�SXEOLHN�DDQ�WH�VSUHNHQ��ZRUGHQ�EHVWXGHHUG�LQ�KHW�OLFKW�YDQ�QDWLRQDOH�

LGHQWLWHLW��(pQ�YDQ�GLH�LQLWLDWLHYHQ�RP�SXEOLHN�WH�EHUHLNHQ�LV�GDW�SXEOLHN�µYULHQG�YDQ�GH�%ULWLVK�

/LEUDU\¶�NDQ�ZRUGHQ��GRRU�KHW�ZRUGHQ�YDQ�HHQ�EHVFKHUPHU� HHQ ]RJHQDDPGH µSDWURQ¶��EHKRRU�

MH�³WRW�HHQ�JHZDDUGHHUGH�JURHS�YDQ�OR\DOH�JHYHUV�GLH�DOOHPDDO�GH�SDVVLH�YRRU�NHQQLV�GHOHQ´����

%HVFKHUPHUV�KHOSHQ GH�VFKDWWHQ�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�WHQWRRQ�WH�VWHOOHQ�YRRU�LHGHUH�

EH]RHNHU�HQ�RQGHU]RHNHU�HQ�GDDUPHH�]RX�HHQ�EHVFKHUPHU�LQVSLUDWLH�JHYHQ�DDQ�GXL]HQGHQ�

PHQVHQ�GLH�GH�FROOHFWLH�GDJHOLMNV�RQOLQH�RI�WHU�SODDWVH�EHNLMNHQ��³$V�D�3DWURQ��\RX�ZLOO�EHQHILW�

IURP�H[FOXVLYH�LQVLGHU�DFFHVV�WR�WKH�/LEUDU\¶V�FROOHFWLRQ�DQG�FXUDWRUV��DQG�\RXU�JLIW�ZLOO�RSHQ�

XS�DFFHVV�IRU�RWKHUV� <RX�ZLOO�HQMR\�DQ�RXWVWDQGLQJ�UDQJH�RI�HYHQWV��IURP�SUHYLHZ�RSHQLQJV�RI�

RXU�PDMRU�H[KLELWLRQV�WR�EHKLQG�WKH�VFHQHV�RSSRUWXQLWLHV��DOO�RI�ZKLFK�FHOHEUDWH�WKH�YDULHW\�RI�

RXU�FROOHFWLRQ�DQG�WKH�H[SHUWLVH�RI�RXU�VWDII�´��� 'LW�LQLWLDWLHI�GUDDJW�ELM�DDQ�GH�URO�GLH�GH�

%ULWLVK�/LEUDU\�RS�]LFK�QHHPW�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW��GH�%ULWLVK�/LEUDU\ ]LHW�

KHW�ELMGUDJHQ�DDQ�HUIJRHG�DOV�RQGHUGHHO�YDQ�KHW�%ULWV�]LMQ HQ�LQGLUHFW�DOV�RQGHUGHHO�YDQ�GH�

%ULWVH�QDWLRQDOH�LGHQWLWHLW��'RRU�µEHVFKHUPHU¶�YDQ�GH�%ULWLVK�/LEUDU\�WH�ZRUGHQ�ZRUGW�GRRU�

PLGGHO�YDQ HHQ�DDQWDO�JHJHYHQ�SULYLOHJHV�JHZHUNW�DDQ�HHQ�JURWHUH�FRPPXQLW\�YRRU�GH�

QDWLRQDOH�ELEOLRWKHHN��+HW�]LMQ�YDQ�HHQ�µEHVFKHUPHU�YDQ�GH�FROOHFWLH�YDQ�GH�%ULWLVK�/LEUDU\¶�

LPSOLFHHUW�GDDUQDDVW�HHQ�SHUVRRQOLMNH�EDQG�PHW�GH�%ULWLVK�/LEUDU\�GRRU�KHW�JHYHQ�YDQ DOOHUOHL�

SULYLOHJHV��'RRU�SRWHQWLsOH�µEHVFKHUPHUV¶�WH�YHU]RHNHQ�ELM�WH�GUDJHQ�DDQ�KHW�WRHJDQNHOLMN�

PDNHQ�YDQ�GH�µVFKDWWHQ�YDQ�GH�%ULWLVK�/LEUDU\¶�YRRU�KHW�SXEOLHN�ZRUGW�GH�IRFXV�JHOHJG�RS�KHW�

��� 6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�����
��� %ULWLVK�/LEUDU\��µ�6XSSRUW�8V� 3DWURQV¶�3URJUDPPH�± %HFRPH�D�3DWURQ¶��%ULWLVK�/LEUDU\��
KWWSV���VXSSRUW�EO�XN�3DJH�%HFRPH�D�SDWURQ"BJD ����������������������������������
��������������������	BJDF ����������������������($,D,4RE&K0,XU7�\U69�Z,9\�
-�&K�Q�$B�($$<$6$$(J,�KI'B%Z( ����IHEUXDUL��������
��� ,GHP��



ϱϴ

EHODQJ�GDW�GH�%ULWLVK�/LEUDU\�KHFKW�DDQ�KHW�QDWLRQDDO�HUIJRHG�HQ�RS�KHW�QDWLRQDDO�EHZXVW]LMQ�

YRRU�GH�EHYRONLQJ��GH]H µVFKDWWHQ¶�ZRUGHQ LQ�GH�YRUP�YDQ�OLWHUDWXXU��EHHOG��V\PEROHQ�HQ�

ULWXHOHQ�JHWRRQG��(FKWHU�OLMNW�GLW�LQLWLDWLHI PHHU�HOLWDLU�YDQ�NDUDNWHU��KHW�]LMQ�YDQ�HHQ�µSDWURQ�

YDQ�GH�QDWLRQDOH�ELEOLRWKHHN¶�LV�DOOHHQ�PRJHOLMN�ZDQQHHU�PHQ�]LFK�GLW�ILQDQFLHHO�NDQ�

YHURRUORYHQ��+HW�µEHVFKHUPHQ¶�YDQ�GH�FROOHFWLH�YDQ�GH�%ULWLVK�/LEUDU\�NDQ�QDPHOLMN�LQ�GH�

YRUP�YDQ µSDWURQ¶��FXUDWRU�HQ�YRRU]LFKWHUVFKDS�HQ�GH�ILQDQFLsOH�ELMGUDJH�ORRSW�SHU�UDQJ�RS� 'H�

EHGUDJHQ�YDULsUHQ�YDQ�YLMIWLHQKRQGHUG�SRQG�WRW�WLHQGXL]HQG�SRQG����

2RN�KHHIW GH�%ULWLVK�/LEUDU\�HHQ�DJHQGD�RS�GH�ZHEVLWH�VWDDQ�PHW�GH�JHSODQGH�

WHQWRRQVWHOOLQJHQ�HQ�DQGHUH�HYHPHQWHQ���� 9LD�GH�ZHEVLWH�LV�SXEOLHN�GLUHFW�HQ�ODDJGUHPSHOLJ�

RS�GH�KRRJWH��GH�WRHJDQJ�WRW�LQIRUPDWLH�ZRUGW�PLGGHOV�GH]H�DJHQGD�YHUJURRW�HQ�KHW�SXEOLHN�

NDQ�WHQWRRQVWHOOLQJHQ�HQ�HYHQHPHQWHQ�HHQYRXGLJHU�EH]RHNHQ��'LW�LV�HHQ�PDQLHU�RP�SXEOLHN�

DDQVOXLWLQJ�WH�ODWHQ�YRHOHQ PHW�KXQ�QDWLRQDOH�ELEOLRWKHHN GLH�WRHJDQJ�ELHGW�HOHPHQWHQ�YDQ�GH�

GRRU�(GHQVRU�JHQRHPGH�ODJH�RI�SRSXODLUH�FXOWXXU����2P�KHW�SRWHQWLsOH�SXEOLHN�RS�GH�KRRJWH�

WH�KRXGHQ�YDQ�GH�RQWZLNNHOLQJHQ�KHHIW�GH�%ULWLVK�/LEUDU\�RRN HHQ�QLHXZVEULHI�RQWZLNNHOG�

ZDDU�PHQ�]LFK�YRRU�NDQ�UHJLVWUHUHQ���� +LHU�ZRUGW�RS�GH]HOIGH�PDQLHU ELMJHGUDJHQ�DDQ

FROOHFWLYLWHLW�RQGHU�GH�%ULWVH�EHYRONLQJ�GRRU�DDQVOXLWLQJ�PHW�KXQ�QDWLRQDOH�ELEOLRWKHHN�

ODDJGUHPSHOLJ�WH�PDNHQ��

+HW�SXEOLHN�NDQ�GDDUQDDVW RQOLQH�GH�GLJLWDOH�JDOHULM�YDQ�GH�%ULWLVK�/LEUDU\�EH]RHNHQ����

'H]H�ODDJGUHPSHOLJH�WRHJDQJ�WRW�LQIRUPDWLH�ELHGW�PRJHOLMNKHGHQ�YRRU�HHQ�JURWHU�SRWHQWLHHO�

SXEOLHN�YRRU�GH�%ULWLVK�/LEUDU\��'RRU�GH]H�GLJLWDOH�JDOHULM�KRHIW�KHW�SXEOLHN�QLHW�RS�GH�I\VLHNH�

SOHN�DDQZH]LJ�WH�]LMQ�RP�GH�LQIRUPDWLH�HQ�QDWLRQDOH�JHVFKLHGHQLV�WRW�]LFK�WH�NXQQHQ�QHPHQ��

+LHU�ZRUGW�KHW�SRWHQWLsOH�SXEOLHN�JHVWLPXOHHUG�RP�DDQVOXLWLQJ�WH�PDNHQ�PHW�KDDU�QDWLRQDOH�

ELEOLRWKHHN�HQ�PHW�HHQ�VWXNMH�QDWLRQDOH�LGHQWLWHLW�GLH�LHWV�YHUWHOW�RYHU�GH�RULJLQDOLWHLW��

FRQWLQXwWHLW�HQ�WUDGLWLH�YDQ�LQ�GLW�JHYDO�GH�QDWLH�*URRW�%ULWWDQQLs� ,N�EHVFKRXZ�GH]H�GLJLWDOH�

JDOHULM�DOV�HHQ�QLHXZH�YRUP�YDQ�ODJH�RI�SRSXODLUH�FXOWXXU�HQ�GXV�DOV�HHQ�DDQYXOOLQJ�RS�KHW�

��� %ULWLVK�/LEUDU\��µ%HFRPH�D�3DWURQ¶��%ULWLVK�/LEUDU\��KWWSV���VXSSRUW�EO�XN�SDJH�EHFRPH�D�
SDWURQ ����PDDUW��������
��� %ULWLVK�/LEUDU\��µ:KDWV¶�2Q"¶��%ULWLVK�/LEUDU\�� KWWSV���ZZZ�EO�XN�ZKDWV�RQ ����IHEUXDUL�
������	�%ULWLVK�/LEUDU\��µ(YHQWV� ([KLELWLRQ¶��%ULWLVK�/LEUDU\��
KWWSV���ZZZ�EO�XN�HYHQWV"HYHQWVXEW\SH H[KLELWLRQ ����IHEUXDUL��������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�����
��� %ULWLVK�/LEUDU\��µ�1HZV¶��%ULWLVK�/LEUDU\��KWWSV���ZZZ�EO�XN�QHZV� ����IHEUXDUL��������
��� %ULWLVK�/LEUDU\��µ'LVFRYHU�DQG�/HDUQ�± 2QOLQH�([KLELWLRQV¶��%ULWLVK�/LEUDU\���
KWWSV���ZZZ�EO�XN�GLVFRYHU�DQG�OHDUQ�RQOLQH�
H[KLELWLRQV"VXEMHFW PDQXVFULSWV���DQG���DUFKLYHV ����IHEUXDUL��������



ϱϵ

JHGDFKWHJRHG�YDQ�(GHQVRU���� :HO�NDQ�PHQ�]LFK�DIYUDJHQ�ZHONH�FROOHFWLHVWXNNHQ�GH]H�

GLJLWDOH�JDOHULM�EHYDW��JH]LHQ�GH�YHUELQWHQLV�PHW�KHW�NRORQLDOH�YHUOHGHQ�GLH�GH�%ULWLVK�/LEUDU\�

ZLO�EOLMYHQ�RQGHUKRXGHQ�]RX�ZHOHHQV�JHHQ LGHQWLILFDWLH�YDQ�GH �ZHVWHUVH� RQOLQH�EH]RHNHU�PHW�

HYHQWXHOH�NRORQLDOH�FROOHFWLHVWXNNHQ�NXQQHQ�SODDWVYLQGHQ��'H�GLJLWDOH�JDOHULM�NDQ�JH]LHQ�

ZRUGHQ�DOV�GH�GRRU�6PLWK�JHQRHPGH WHQWRRQJHVWHOGH EHWHNHQLVVHQ��EHHOGHQ��ZDDUGHQ��

V\PEROHQ�HQ�P\WKHV�YDQ�*URRW�%ULWWDQQLs�GLH�DOV�ELQGPLGGHO�PRHWHQ�GLHQHQ�WXVVHQ�GH�%ULWWHQ�

PHW�KXQ�JHGHHOGH�HUYDULQJHQ�HQ�KHULQQHULQJHQ�GLH�KHQ�RQGHUVFKHLGHQ�YDQ�GH�]RJHQDDPGH�

RXWVLGHUV ± LQ�GLW�JHYDO�YULM�OHWWHUOLMN��YDQ�GH�NRORQLDOH�JHELHGHQ����

'H %ULWLVK�/LEUDU\�KHHIW�GH�%ULWLVK�1DWLRQDO�%LEOLRJUDSK\�RSJHVWHOG�GLH�GH�ERHNHQ�HQ�

QLHXZH�WLMGVFKULIWHQ�GLH�YDQDI������]LMQ�JHSXEOLFHHUG�HQ�JHGLVWULEXHHUG�LQ�*URRW�%ULWWDQQLs�

RSVRPW��³7KH�QDWLRQDO�ELEOLRJUDSK\�UHFRUGV�WKH�SXEOLVKLQJ�DFWLYLW\�RI WKH�8QLWHG�.LQJGRP�

DQG�WKH�5HSXEOLF�RI�,UHODQG�DQG�DV�VXFK�LV�D�PHDVXUH�RI�WKHLU�LQWHOOHFWXDO�RXWSXW�´��� 'H]H�OLMVW�

LV�HHQ�H[HPSODULVFK�YRRUEHHOG�YDQ�KHW�GHQNHQ�$QGHUVRQ��GH�QDWLRQDOH�ELEOLRJUDILH�LV�HHQ�

RSVRPPLQJ�YDQ�OLWHUDWXXU��JHFRQVWUXHHUG�GRRU�WDDO��GLH�GRRU�GH�%ULWLVK�/LEUDU\�LV�XLWJHJHYHQ�

HQ��ELMGUDDJW�DDQ�QDWLRQDOLVPH�HQ�LQGLUHFW�DDQ�QDWLRQDOH�HHQKHLG� HQ�LGHQWLWHLW LQ�*URRW�

%ULWWDQQLs���� 'H�µEHUHLNEDDUKHLG¶�YDQ�GH]H�ELEOLRJUDILH�YRRU�KHW�SXEOLHN�ZRUGW�KLHU�HFKWHU�

QLHW�GXLGHOLMN�JHPDDNW��KLHUGRRU�ZRUGW�GH�ODDJGUHPSHOLJH�WRHJDQJ PRJHOLMN EHOHW�

7RW�VORW�NDQ�GH�QDWLRQDOH�ELEOLRWKHHN�µJHYROJG¶�ZRUGHQ�GRRU�KHW�SXEOLHN�YLD�VRFLDO�

PHGLD��RQGHU�DQGHUH YLD�,QVWDJUDP��'LW�µYROJHQ¶�YDQ�GH�%ULWLVK�/LEUDU\�LPSOLFHHUW�HHQ�

SHUVRRQOLMNH�HQ�LQIRUPHOH�EDQG�PHW�GH�QDWLRQDOH�LQVWHOOLQJ�HQ�ZHGHURP�EHVFKRXZ�LN�GH]H�

VRFLDO�PHGLD�DOV�HHQ�QLHXZH�YRUP�YDQ��HQ�DDQYXOOLQJ�RS� GH�GRRU�(GHQVRU�EHVSURNHQ�

SRSXODLUH�FXOWXXU���� +HW�JHEUXLN�YDQ�,QWHUQHW�HQ�VRFLDOH�PHGLD�LV�HHQ�RQGHUGHHO�YDQ�GH�

ZHVWHUVH�FXOWXXU�JHZRUGHQ�

��� (GHQVRU��7LP���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH��YL�3UHIDFH��
��� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH�������
��� %ULWLVK�/LEUDU\��µ&ROOHFWLRQ�0HWDGDWD�± 7KH�%ULWLVK�1DWLRQDO�%LEOLRJUDSK\¶��%ULWLVK
/LEUDU\��
KWWS���ZZZ�EO�XN�ELEOLRJUDSKLF�QDWELE�KWPO"BJD ���������������������������������
��������������������� ����IHEUXDUL��������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� (GHQVRU� 7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH� /RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ�����



ϲϬ

�������+HW�EHOHLGVSODQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN

+HW�KXLGLJH�EHOHLGVSODQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ�LV�JHVFKUHYHQ�YRRU�GH�

SHULRGH������������GUDDJW�GH�WLWHO�6WUDWHJLVFKHU�.RPSDVV HQ�EHVWDDW�XLW�GHUWLHQ�SDJLQD¶V���� ,Q�

KHW�YRRUZRRUG�ZRUGW�LQJHJDDQ�RS�HHQ�EHODQJULMNH�WDDN�YDQ�LHGHUH�QDWLRQDOH�ELEOLRWKHHN��

QDPHOLMN�KHW�EHZDUHQ�HQ�JHYHQ�YDQ�HHQ�VLJQLILFDQW�DDQGHHO�YDQ�KHW�FXOWXUHOH�HUIJRHG�YDQ�LQ�GLW�

JHYDO�'XLWVODQG���� +LHU�OLMNW�GH 'HXWVFKH�1DWLRQDOELEOLRWKHN�HHQ�URO�RS�]LFK�WH�QHPHQ�LQ GH�

YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�GRRU�KHW�EHKRXGHQ�YDQ�'XLWV�HUIJRHG� 2QGHU�KHW�NRSMH�

µ2SGUDFKW¶�ZRUGW�JHVSURNHQ�RYHU�KHW�YHU]DPHOHQ�YDQ�LQ�'XLWVODQG�JHSXEOLFHHUGH�PHGLD��

DOVPHGH�LQ�KHW�EXLWHQODQG�JHSXEOLFHHUGH�YHUWDDOGH�'XLWVWDOLJH�PHGLD�HQ�RRN�DQGHUVWDOLJH�

PHGLD�GLH�JDDQ�RYHU�'XLWVODQG���� 2QGHU�PHGLD�ZRUGW�DOOHV�³LQ�6FKULIW��%LOG�XQG�7RQ´�

YHUVWDDQ���� 'H]H�YHUVFKLOOHQGH�PHGLD�JHYHQ�DDQ�GDW�QLHW�ORXWHU�OLWHUDLUH�ZHUNHQ�ZRUGHQ�

EHZDDUG�PDDU�RRN�YRUPHQ�YDQ�SRSXODLUH�FXOWXXU�]RDOV�GH]H�GRRU�(GHQVRU�]LMQ�EHVFKUHYHQ����

+HW�PDQGDDW�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�ZRUGW�LQ�KHW�YROJHQGH�FLWDDW�EHVSURNHQ��

³*HUPDQ�1DWLRQDO�/LEUDU\¶V�PDQGDWH�LV�OLPLWHG�WR�WKH�FROOHFWLRQ�DQG�DGPLQLVWUDWLRQ�RI�

H[FOXVLYHO\�*HUPDQ�ODQJXDJH�OLWHUDWXUH�GLVWLQJXLVKHV�LW�IURP�RWKHU�QDWLRQDO�OLEUDULHV�LQ WKH�

ZRUOG����� WKHVH�QDWLRQDO�OLEUDULHV�EHLQJ�DOVR�FKDUJHG�ZLWK�WKH�DFTXLVLWLRQ�RI�WKH�PRVW�

LPSRUWDQW�IRUHLJQ�ODQJXDJH�SXEOLFDWLRQV�RQ�WKHLU�FRXQWULHV�DQG�WKHUHE\�RIWHQ�GHYHORSLQJ�LQWR�

ODUJH�JHQHUDO�OLEUDULHV�ZLWK�FRQVLGHUDEOH�FROOHFWLRQV�RI�QDWLRQDO�DQG�IRUHLJQ�OLWHUDWXUH�´���

+LHUXLW�EOLMNW�GDW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN VLQGV������GH QDGUXN�JHOHJG�RS�KHW�

'XLWVWDOLJH��2S EDVLV�YDQ�$QGHUVRQV�GHQNHQ�YHUZLMVW�GLW VSHFLILHN�QDDU�GH�JHSULQWH�WDDO�HQ

OLWHUDWXXU�DOV�RRU]DDN�YDQ KHW RQWVWDDQ�YDQ�QDWLRQDDO�EHZXVW]LMQ���� +LHU�ZRUGW�H[HPSODULVFK�

ZDW�*HOOQHU�EHKDQGHOG� GH�'XLWVH OLWHUDWXXU�LV�KLHU�GH�QDWLRQDOLVWLVFKH�EHZHJLQJ�GLH�]RUJW�YRRU�

KHW�GHILQLsUHQ�HQ�FUHsHUHQ�YDQ�GH�QDWLH�'XLWVODQG���� 'H�'HXWVFKH�1DWLRQDOELEOLRWKHN�QHHPW

HHQ�URO�RS�]LFK�LQ�GH�YRUPLQJ�YDQ QDWLRQDOH�LGHQWLWHLW�� HHQ�JHJHYHQ�GDW QD�GH�ZHUHOGRRUORJHQ�

��� 'HXWVFKH�1DWLRQDOELEOLRWKHN�/HLS]LJ��������������6WUDWHJLVFKHU�.RPSDVV��KWWSV���G�
QE�LQIR��������������� /HLS]LJ��'HXWVFKH�1DWLRQDO%LEOLRWKHN���
��� 'HXWVFKH�1DWLRQDOLELEOLRWKHN�/HLS]LJ�������������
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN�/HLS]LJ�������������
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN�/HLS]LJ������������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ��YL�3UHIDFH��
��� 6HHIHOGW��-�UJHQ�	�6\Up��/XGJHU�����������/LEUDU\�'LYHUVLW\�± 7KH�*HUPDQ�1DWLRQDO�
/LEUDU\��'HXWVFKH�1DWLRQDOELEOLRWKHN���LQ��µ3RUWDOV�WR�WKH�3DVW�DQG�WR�WKH�)XWXUH�± /LEUDULHV�LQ�
*HUPDQ\¶��+LOGHVKHLP�=�ULFK�1HZ�<RUN��*HRUJ�2OPV�9HUODJ������
��� $QGHUVRQ��%HQHGLFW���������µ,PDJLQHG�&RPPXQLWLHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��
5HIOHFWLRQV�RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR������
��� *HOOQHU��(UQHVW���������7KRXJKW�DQG�&KDQJH��/RQGRQ��:HLGHQIHOG�DQG�1LFROVRQ�������



ϲϭ

ZHOOLFKW�YDQ�]R�PRJHOLMN�QRJ�JURWHU�EHODQJ�ZDV�YRRU�'XLWVODQG�� GRRU�GH�IRFXV�RS�GH�

'XLWVWDOLJH�FROOHFWLH�HQ�HUIJRHG�WH�KHEEHQ� 'H�EHZDDUGH�PHGLD�LQ�KHW�'XLWV�FUHsUHQ HHQ�

VWDQGDDUG�YRRU�EHJULS��EHWHNHQLV�HQ�KHW�VDPHQ]LMQ�YDQ�ppQ�EHYRONLQJ��QDPHOLMN�KHW�'XLWVH�

YRON� YRRU�GH�LPDJLQHG�FRPPXQLW\���� :HO�NDQ�GH�YUDDJ�JHVWHOG�ZRUGHQ�LQ�KRHYHUUH�GH]H�

µYRRUJHVWHOGH�JHPHHQVFKDS¶�EHVWDDW��GH�IRFXV�OLJW�QDPHOLMN�KRRIG]DNHOLMN RS�'XLWVWDOLJH�

OLWHUDWXXU��'DDUQDDVW�LV HHQ�µYRRUJHVWHOGH�JHPHHQVFKDS¶�ODVWLJ�WH�EHUHLNHQ�RPGDW�LQ�KHW�

GHQNHQ�YDQ�6PLWK�QDDU�YRUHQ�NRPW�GDW 'XLWVODQG�RRN�HHQ�µVRFLRORJLVFKH�UHDOLWHLW¶�EHYDW�PHW�

³NUDFKWLJH�HQ�SRSXODLUH�FXOWXUHOH�EURQQHQ�HQ�WUDGLWLHV�������ZHONH GDDGZHUNHOLMNH�UHDOLWHLW�

ELHGHQ´���� 'H]H��KLVWRULVFKH��FXOWXUHOH�EURQQHQ�]LMQ�KRRJVWZDDUVFKLMQOLMN�GLYHUVHU�GDQ�ORXWHU�

GH�'XLWVWDOLJH�OLWHUDWXXU�ZDDU�HHQ 'XLWVH LPDJLQHG�FRPPXQLW\�]LFK�PHH�LGHQWLILFHHUW��:HOOLFKW

LV�GH�EHKRHIWH�RP�WH�IRFXVVHQ�RS�ORXWHU�'XLWVWDOLJH�PHGLD�GXV RQWVWDDQ�GRRU�GH LQ�KHW�YRULJH�

KRRIGVWXN�EHVFKUHYHQ�KLVWRULVFKH�FRQWH[W�ZDDULQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LV�RQWVWDDQ�

+HW GRHO�YDQ�GH�LQVWHOOLQJ�LV�RP�³HLQHQ�VXEVWDQ]LHOOHQ�%HLWUDJ�]X�HLQHU�VWDELOHQ�

,QIRUPDWLRQLQIUDVWUXNWXU�I�U�GLH�:LVVHQVFKDIW�XQG�]XU�.XOWXUYHUPLWWOXQJ�LQ�'HXWVFKODQG�XQG�

LQWHUQDWLRQDO´�WH�EHUHLNHQ���� +LHU�ZRUGW�QLHW�OHWWHUOLMN�EHQRHPG�GDW�GH�LQVWHOOLQJ�ELM�ZLO GUDJHQ�

DDQ�QDWLRQDOH�LGHQWLWHLW�GRRU�DDQVOXLWLQJ�WH�FUHsUHQ PHW�GH�'XLWVH�EHYRONLQJ�HQ�PHW�KHW�

SRWHQWLsOH�SXEOLHN�GRRU�KHW�WRHJDQNHOLMN�PDNHQ�YDQ�'XLWVH�PHGLD�HQ�HUIJRHG��,QGLUHFW�ZRUGW�

ZHO�LHWV�JH]HJG�RYHU�GH�ELMGUDJH�DDQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW��GRRU�

ZHWHQVFKDSVLQIRUPDWLH HQ�FXOWXXU�WRHJDQNHOLMN�WH�PDNHQ�YRRU�KHW�SXEOLHN�NXQQHQ�YHUKDOHQ�

RYHU�'XLWVODQG��KHW�EHQDGUXNNHQ�YDQ�WUDGLWLHV��EHHOGHQ�HQ�V\PEROHQ�GLH�KHW�ODQG�

UHSUHVHQWHUHQ��YROJHQV�KHW�JHGDFKWHJRHG�YDQ�6PLWK��]RUJHQ�YRRU�FROOHFWLYLWHLW�HQ�YRRU�KHW�

RQGHUVFKHLGHQ�YDQ�GH�'XLWVH�EHYRONLQJ�WHQ�RS]LFKWH�YDQ�RXWVLGHUV���� 'H�'XLWVH�

FDQRQYRUPLQJ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LV�GH�KRRIG]DNHOLMNH�IRFXV��

1D�KHW�XLWHHQ]HWWHQ�YDQ�GH�RSGUDFKW�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�ZRUGHQ�LQ�KHW�

EHOHLGVSODQ�GH�KRRIGVWXNNHQ�JHSUHVHQWHHUG��YHU]DPHOHQ�HQ�NULMJHQ��UHJLVWUHUHQ�HQ�

YHUVSUHLGLQJ��JHYHQ�HQ�LQVSLUHUHQ�HQ�WRW�VORW�LQWHJUHUHQ�HQ�RUJDQLVHUHQ���� 'H]H�KRRIGVWXNNHQ�

SUHVHQWHUHQ�JHHQ UHIOHFWLH�RS�KHW�SRWHQWLsOH�SXEOLHN�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�HQ�

GDDUPHH JHHQ�UHIOHFWLH RYHU�GH�URO�GLH�GH LQVWHOOLQJ�RS�]LFK�QHHPW�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�

LGHQWLWHLW LQ�'XLWVODQG��,Q�GH]H�KRRIGVWXNNHQ�ZRUGW YHHO�LQIRUPDWLH�RYHU�GH�FROOHFWLH��KHW�

EHKRXG��GH�GLJLWDOLVHULQJ�HQ�QHWZHUNHQ�PHW�LQWHUQDWLRQDOH�SDUWQHUV JHSUHVHQWHHUG�

��� $QGHUVRQ�������������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH�������
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN�/HLS]LJ�������������
��� 6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH�������
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN������������



ϲϮ

,Q�KRRIGVWXN�ppQ�ZRUGW�GH�YHU]DPHOLQJ�SXEOLFDWLHV�EHVSURNHQ�GLH�YDQDI������LV�

YHU]DPHOG�GRRU�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN��'H]H�YHU]DPHOLQJ�GUDDJW YROJHQV�KHW�

KRRIGVWXN VLJQLILFDQW�ELM�DDQ�KHW�FXOWXUHOH�HUIJRHG�YDQ�'XLWVODQG HQ�KLHUXLW�EOLMNW�GDW�GH]H�

YHU]DPHOLQJ�DOV�RQGHUGHHO�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�ZRUGW�JH]LHQ��'H�DFWXHOH�VLWXDWLH�ZRUGW�

EHVSURNHQ��GLJLWDOH�PHGLD�HQ�GH�DUFKLYHULQJ�YDQ�FRQWHQW�RS�ZHEVLWHV�VWDDQ�QRJ�LQ�GH�

NLQGHUVFKRHQHQ�HQ�EHKRHYHQ�QRJ�YHHO�RQWZLNNHOLQJ��³)�U�LKUH�6DPPOXQJ�XQG�$UFKLYHUXQJ�

PXVVWHQ�QHXH�0HWKRGHQ�XQG�*HVFKlIWVJlQJH�DXIJHEDXW�ZHUGHQ´���� 'H]H�GLJLWDOH�PHGLD�

EHVFKRXZ�LN�DOV�QLHXZH�YRUP�YDQ�SRSXODLUH�RI�ODJH�FXOWXXU�]RDOV�GRRU�(GHQVRU�EHKDQGHOG����

,Q�KRRIGVWXN�WZHH�ZRUGW�EHVSURNHQ�GDW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�ZHUHOGZLMG�

HHQ�EHODQJULMN�FHQWUXP�LV�YRRU�ELEOLRJUDILVFKH�LQIRUPDWLH��+HW�RQWVOXLWHQ�YDQ�QDWLRQDDO�

ELEOLRJUDILVFKH�VWXNNHQ�LV�GDDUPHH�GH�EHODQJULMNVWH�IXQFWLH�YDQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN��:HGHURP�ZRUGW�KLHU�LQGLUHFW�YHUZH]HQ�QDDU�KHW�GRHO�YDQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�RP�GRRU�PLGGHO�YDQ�'XLWV�HUIJRHG�HHQ�URO�RS�]LFK�WH�QHPHQ�LQ�GH�YRUPLQJ�

YDQ GH�'XLWVH�QDWLRQDOH�LGHQWLWHLW��LQ�GLW�YRRUEHHOG�RRN�LQWHUQDWLRQDDO�HQ�GXV�µQDDU�EXLWHQ�WRH¶��

2RN�LQ�KRRIGVWXN�GULH YDQ�KHW�EHOHLGVSODQ OLJW�GH�IRFXV�RS�GH�WHFKQRORJLVFKH�DVSHFWHQ��GH�

YHU]DPHOLQJ��GLJLWDOH�SXEOLFDWLHV�HQ�GH�YHUDQGHUHQGH�RPJHYLQJ�ZDDU�GH�'HXWVFKH��

1DWLRQDOELEOLRN�]LFK�RS�PRHW ULFKWHQ�RP�ELM�WH�EOLMYHQ���� 9RRU�KRRIGVWXN�YLHU�JHOGW�KHW]HOIGH��

KHW�SRWHQWLsOH�SXEOLHN�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�ZRUGW�QLHW�EHVSURNHQ� ,N�KHE�

JHNR]HQ�RP�GH]H�FRQVWDWHULQJ ZHO�WH�EHQRHPHQ�LQ�GH]H�EHOHLGVDQDO\VH DDQJH]LHQ�RSYDOOHQG�

JHQRHJ�DOOHHQ�ELQQHQ GLW�'XLWVH�EHOHLGVSODQ�ZHLQLJ�LQGLUHFW�ZRUGW�JHVSURNHQ�RYHU EHSDDOGH

DVSHFWHQ�YDQ�QDWLRQDOH�LGHQWLWHLW ]RDOV�RYHU�GH�LPDJLQHG�FRPPXQLW\�HQ�KHW�SRWHQWLsOH�SXEOLHN��

��������$QGHUH�LQLWLDWLHYHQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�

1DDVW�KHW�EHOHLGVSODQ��NXQQHQ�RRN�GH�SXEOLHNH�LQLWLDWLHYHQ�GLH�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�

XLW]HW�RP�HHQ�]R�EUHHG�PRJHOLMN�SXEOLHN�DDQ�WH�VSUHNHQ��ZRUGHQ�EHVWXGHHUG�LQ�KHW�OLFKW�YDQ�

QDWLRQDOH�LGHQWLWHLW��(HQ�GULHWDO�LQLWLDWLHYHQ RP�SXEOLHN�WH�EHUHLNHQ�]LMQ GH�QLHXZVEULHI��

)DFHERRN HQ�7ZLWWHU��³1DW�UOLFK�N|QQHQ�6LH�DNWXHOOH�+LQZHLVH�DXV�GHU�:HOW�GHU�'HXWVFKHQ�

1DWLRQDOELEOLRWKHN�DXFK�GLUHNW�EH]LHKHQ��LQGHP�6LH�GHQ�PRQDWOLFK HUVFKHLQHQGHQ�

��� 'HXWVFKH�1DWLRQDOELEOLRWKHN������������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH��/RQGRQ��
%ORRPVEXU\�3XEOLVKLQJ��YL�3UHIDFH��
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN�/HLS]LJ��������������6WUDWHJLVFKHU�.RPSDVV��KWWSV���G�
QE�LQIR����������������/HLS]LJ��'HXWVFKH�1DWLRQDO%LEOLRWKHN���������



ϲϯ

1HZVOHWWHU� DERQQLHUHQ��RGHU�XQV�DXI )DFHERRN XQG 7ZLWWHU IROJHQ�´��� 9LD�GH�QLHXZVEULHI�LV�

KHW�SXEOLHN�GLUHFW�HQ�ODDJGUHPSHOLJ�RS�GH�KRRJWH�YDQ�GH�QLHXZVWH�RQWZLNNHOLQJHQ�LQ GH�

'HXWVFKH�1DWLRQDOELEOLRWKHN��'LW�LV�HHQ�PDQLHU RP�SXEOLHN�WRHJDQJ�WH�JHYHQ�WRW�KXQ�QDWLRQDOH�

ELEOLRWKHHN GLH RS�KDDU�EHXUW�ZHHU WRHJDQJ�ELHGW�WRW�RQGHUGHOHQ�YDQ�QDWLRQDOH�LGHQWLWHLW��'H]H�

XUJHQWLH�WRW�DDQVOXLWLQJ�PHW�GH�QDWLRQDOH�JHVFKLHGHQLV�YDQ�'XLWVODQG�OLMNW�GRRU�GH�'XLWVWDOLJH�

IRFXV�ELQQHQ�GH�FROOHFWLH�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�JURWHU�GDQ�JHPLGGHOG ELM�

QDWLRQDOH�ELEOLRWKHNHQ� +HW�µYROJHQ¶�YLD�VRFLDO�PHGLD�LPSOLFHHUW�GDDUQDDVW�HHQ�LQIRUPHOH�HQ�

SHUVRRQOLMNH�UHODWLH�YDQ�KHW�SXEOLHN�WRW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN HQ�EHVFKRXZ�LN�DOV�HHQ�

DDQYXOOHQGH�YRUP�YDQ�SRSXODLUH��DOOHUGDDJVH�RI ODJH�FXOWXXU��YROJHQV�(GHQVRU�LV�HHQ�FXOWXUHOH�

XLWLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW ]RDOV�KLHU�YLD GH�'XLWVH VRFLDO�PHGLD ³QRUPDOLWHU�QLHW�HFKW�

RSYDOOHQG�PDDU�EHVWDDW�GH]H�LQ�JHZRQH��DDUGVH�HQ�DOOHGDDJVH�SUDNWLMNHQ������´��� =RDOV�HHUGHU�

JHVWHOG�]LMQ�,QWHUQHW�HQ�VRFLDOH�PHGLD�RQGHUGHHO�YDQ�GH�ZHVWHUVH�HQ�GXV�RRN�YDQ�GH�'XLWVH�

FXOWXXU�JHZRUGHQ���

7HYHQV�NDQ PHQ�µ0LWJOLHG¶�ZRUGHQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�ZDDUGRRU�PHQ�

RSJHQRPHQ�ZRUGW�LQ�HHQ�µ)UHXQGHVNUHLV¶��RI�RRN�ZHO�µ*HVHOOVFKDIW¶�JHQRHPG��HQ GDDUPHH�

ILQDQFLHHO�ELMGUDDJW�RP VSHFLDOH�DDQNRSHQ WH�NXQQHQ�GRHQ�YRRU�GH 'HXWVFKH�

1DWLRQDOELEOLRWKHN���� 'DDUQDDVW RQGHUVWHXQW�PHQ�DOV�µ0LWJOLHG¶ YDQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�ELM�GH�DQGHUH WDNHQ�HQ�GRHOHQ GLH�GH�QDWLRQDOH�LQVWHOOLQJ�KHHIW���� (U�EHVWDDW�

HHQ�ELMGUDJH�YRRU�SDUWLFXOLHUHQ�HQ�YRRU�EHGULMYHQ��'H�EHGUDJHQ�YDULsUHQ�YDQ�YLMIWLJ�HXUR�WRW�

GHUWLHQKRQGHUG�HXUR��'LW�OLMNW�HHQ�PHHU�HOLWDLU�NDUDNWHU�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�WH�

VXJJHUHUHQ��KHW�]LMQ�YDQ�HHQ�µ0LWJOLHG¶�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN LV�DOOHHQ�PRJHOLMN

ZDQQHHU�PHQ�]LFK�GLW�ILQDQFLHHO�NDQ�YHURRUORYHQ��7RW VORW�ELHGW GH�ZHEVLWH�YHUGHU�JHHQ�

LQLWLDWLHYHQ�RP�SXEOLHN�WH�EHUHLNHQ��

��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$NWXHOO¶��'HXWVFKH�1DWLRQDOELEOLRWKHN��
KWWSV���ZZZ�GQE�GH�'(�$NWXHOO�DNWXHOOBQRGH�KWPO ����IHEUXDUL��������
��� (GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHUGD\�/LIH� /RQGRQ��
%ORRPVEXUJ�3XEOLVKLQJ��YLLL�3UHIDFH��
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ*HVHOOVFKDIW�I�U�GDV�%XFK�± )UHXQGH�GHU�'HXWVFKHQ�
1DWLRQDOELEOLRWKHN�¶��'HXWVFKH�1DWLRQDOELEOLRWKHN��
KWWSV���GQE�GH�6XEVLWHV�IUHXQGHVNUHLV�'(�KRPH�KRPHBQRGH�KWPO�OLQNV ����IHEUXDUL��������
��� ,GHP��



ϲϰ

�����&RQFOXVLH�

,Q�GLW�KRRIGVWXN�VWRQG�GH�YUDDJ�FHQWUDDO�KRH�EHSDDOGH�GRHOVWHOOLQJHQ��JHGDFKWHQ�HQ LQLWLDWLHYHQ�

YDQ�GH�EHKDQGHOGH QDWLRQDOH�ELEOLRWKHNHQ�ELMGUDJHQ�DDQ�GH�URO�GLH�GH]H RS�]LFK�QHPHQ�LQ GH�

YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�LQ UHVSHFWLHYHOLMN�1HGHUODQG��*URRW�%ULWWDQQLs�HQ 'XLWVODQG��

*HFRQFOXGHHUG�NDQ�ZRUGHQ GDW�KHW�EHVHI�KHHUVW�YDQ�HHQ�YHUDQGHUHQGH�RPJHYLQJ��GH�

GLJLWDOLVHULQJ�HQ�YDQ�GH�KRRIGWDDN�YDQ�HHQ�QDWLRQDOH�ELEOLRWKHHN�RP�GH��QDWLRQDOH��FROOHFWLH�HQ�

KHW�HUIJRHG�WH�EHZDUHQ�HQ�WRHJDQNHOLMN�WH�PDNHQ��,HGHUH�EHKDQGHOGH�QDWLRQDOH�ELEOLRWKHHN�

QHHPW�RS ]LMQ HLJHQ�PDQLHU�HHQ�URO�RS�]LFK�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW��QDWLRQDDO�

EHZXVW]LMQ�HQ�LQ�GH�YRUPLQJ�YDQ�HHQ QDWLRQDOH�HHQKHLG��'LW�ZRUGW�KRRIG]DNHOLMN�JHGDDQ�GRRU�

RQWVWDDQVYHUKDOHQ�HQ�V\PEROHQ�LQ�GH�YRUP�YDQ�WDDO��EHHOG�HQ�JHOXLG�PHW�JURWH�DDQGDFKW�WH�

EHZDUHQ�YRRU�GH�KXLGLJH�HQ�WRHNRPVWLJH�JHQHUDWLH�



ϲϱ

+RRIGVWXN ��

'H�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�WXVVHQ�GH�QDWLRQDOH�ELEOLRWKHNHQ��FRPSDUDWLHYH�DQDO\VH�

,Q�GLW�KRRIGVWXN�LV�HHQ FRPSDUDWLHYH�DQDO\VH�XLWJHYRHUG�RP�GH�YUDDJ�WH�NXQQHQ�EHDQWZRRUGHQ

ZHONH�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ��GH�%ULWLVK�

/LEUDU\�LQ�/RQGHQ�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ YHUWRQHQ�LQ GH�WUDGLWLRQHHO�

KLVWRULVFKH�SRVLWLH��GH�EHOHLGVSODQQHQ�HQ�LQ�GH�DQGHUH�LQLWLDWLHYHQ��'LW�KRRIGVWXN�LV�LQJHGHHOG�

LQ�WZHH�KRRIGJURHSHQ��GH�RYHUHHQNRPVWHQ�HQ�GH YHUVFKLOOHQ��PHW�LQ�WRWDDO�WLHQ�KRRIGWKHPD¶V�

ZDDULQ�GH�DQDO\VH�LV�XLWJHYRHUG��(HUVW�]XOOHQ�GH�JURRWVWH�RYHUHHQNRPVWHQ�ZRUGHQ�EHVSURNHQ�

HQ�GDDUQD�GH�JURRWVWH�YHUVFKLOOHQ��'H�KRRIGWKHPD¶V�YDQ�GH�JURRWVWH�RYHUHHQNRPVWHQ�]LMQ�GH�

YROJHQGH��QDPHOLMN�DDQGDFKW�YRRU�GLJLWDOLVHULQJ��DDQGDFKW�YRRU�GH�FROOHFWLH�HQ�HUIJRHG��

JHSULQWH�WDDO�GUDDJW�QLHW�DOV�HQLJH�ELM�DDQ�QDWLRQDOLVPH HQ�QDWLRQDOH�LGHQWLWHLW��KLVWRULVFKH�

JHVFKLHGHQLV�EHSDOHQG�YRRU�GH�QDWLRQDOH�ELEOLRWKHHN HQ�JHHQ�EHVSUHNLQJ�YDQ�GH�XLWGDJLQJ�YDQ�

GH�GLYHUVH�HWQLVFKH�JURHSHULQJHQ LQ�GH�QDWLH��'H�KRRIGWKHPD¶V�YDQ�GH�JURRWVWH�YHUVFKLOOHQ�]LMQ�

GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�HQ�GH�IRFXV�RS�FDQRQYRUPLQJ��KHW�YHUZLM]HQ�QDDU�KHW�

NRORQLDDO�HQ RRUORJVYHUOHGHQ� GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GXXU]DPH�RQWZLNNHOLQJVGRHOHQ�

YDQ�GH�91��GH�.RQLQNOLMNH�%LEOLRWKHHN HQ�KHW FDQRQLVHUHQGH ZHUN�HQ�WRW�VORW�KHW�SXEOLHNH�

LQLWLDWLHI�YDQ�KHW�µYULHQG�ZRUGHQ¶�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN��'H]H�YHUJHOLMNLQJ�LV�JHEDVHHUG�

RS�GH�XLWNRPVWHQ�YDQ KRRIGVWXN�GULH��'H�WKHPD¶V�]LMQ�RQWVWDDQ�XLW�GH�KRRIGOLMQHQ�YDQ�

KRRIGVWXN�GULH ZDDURS�GH�QDWLRQDOH�ELEOLRWKHNHQ�KHW]HOIGH�]LMQ�RI�YHUVFKLOOHQ�YDQ�HONDDU��,N�

EHDDP�GDW�VRPPLJH�RYHUHHQNRPVWHQ�YRRU�GH�KDQG�OLJJHQ PDDU�WRFK�]DO�LN�GH]H�EHQRHPHQ�

'H]H�RYHUHHQNRPVWHQ�]LMQ�QDPHOLMN�GHVDOQLHWWHPLQ�RQGHUGHHO�YDQ�GH�URO�GLH�GH�QDWLRQDOH�

ELEOLRWKHHN�RS�]LFK�QHHPW�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�HQ�]LMQ�GDDUPHH UHOHYDQW�RP�

WH�EHQRHPHQ��

�����2YHUHHQNRPVWHQ�

��������$DQGDFKW�YRRU�GLJLWDOLVHULQJ��

=RZHO�GH�.RQLQNOLMNH�%LEOLRWKHHN�DOV�GH�%ULWLVK�/LEUDU\�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�

EHVSUHNHQ�LQ�GH�EHOHLGVSODQQHQ�GH�KXLGLJH�GLJLWDOLVHULQJ��'RRU�HHQ]DDPKHLG�WH�ZLOOHQ�

YHUNOHLQHQ�WUDFKW�GH�.RQLQNOLMNH�%LEOLRWKHHN�GH�FROOHFWLYLWHLW�LQ 1HGHUODQG�WH�YHUJURWHQ��,Q�KHW�

EHOHLGVSODQ�YDQ�GH�%ULWLVK�/LEUDU\�ZRUGW�GLJLWDOLVHULQJ�RRN�EHVSURNHQ�LQ�KHW�OLFKW�YDQ�GH�

VDPHQOHYLQJ��KLHU�ZRUGW�HFKWHU�LQ�WHJHQVWHOOLQJ�WRW�GH�.RQLQNOLMNH�%LEOLRWKHHN�JHVWHOG�GDW�GH�



ϲϲ

LQ�KHW�%ULWVH�EHOHLGVSODQ�JHQRHPGH�2SHQ�'DWD�EHZHJLQJ�RRN�HHQ�VRFLDOH�HQ HWQLVFKH�GLPHQVLH�

KHHIW�QDPHOLMN�GH�QRRG]DDN�YRRU�NXQVW�HQ FXOWXUHOH�LQVWHOOLQJHQ�RP�KXQ�FROOHFWLHV�HQ�

DFWLYLWHLWHQ�WRHJDQNHOLMN�WH�PDNHQ�YRRU�LHGHUHHQ�LQ�*URRW�%ULWWDQQLs��³�����ZKDWHYHU�WKHLU�

VRFLDO�EDFNJURXQG�RU�JHRJUDSKLFDO�ORFDWLRQ�´��� $OKRHZHO�GH�GLJLWDOLVHULQJ�YRRU�]RZHO�GH�

.RQLQNOLMNH�%LEOLRWKHHN�DOV�YRRU�GH�%ULWLVK�/LEUDU\�HHQ�EHODQJULMNH�SLMOHU�LV�LQ�KHW�EHOHLGVSODQ�

NDQ�JHFRQFOXGHHUG�ZRUGHQ�GDW�GH�XLWOHJ�RYHU�HQ�GH�JHYROJHQ�YDQ GH�GLJLWDOLVHULQJ�YHUVFKLOOHQ��

:DDU�GH�.RQLQNOLMNH�%LEOLRWKHHN�GH�RQWZLNNHOLQJ�YDQ�GH�GLJLWDOLVHULQJ LQ�GH�VDPHQOHYLQJ

PHGH�GH�RRU]DDN�YLQGW�YDQ�HHQ]DDPKHLG�SOHLW�GH�%ULWLVK�/LEUDU\�YRRU�GH�ZDDUGH�YDQ�

GLJLWDOLVHULQJ�YRRU�YHELQGLQJ�RQGHU�GH�EHYRONLQJ��,Q�KHW�EHOHLGVSODQ�YDQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�ZRUGW�GH�GLJLWDOLVHULQJ�QLHW�EHKDQGHOG�LQ�KHW�OLFKW�YDQ�KHW�QXW�HQ�RI�JHYROJ�

YRRU�GH�'XLWVH�VDPHQOHYLQJ�

��������$DQGDFKW�YRRU�GH�FROOHFWLH�HQ�HUIJRHG�

=RZHO�GH�.RQLQNOLMNH�%LEOLRWKHHN�DOV�GH�%ULWLVK�/LEUDU\�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�

EHVSUHNHQ�LQ�GH�EHOHLGVSODQQHQ�GH�YHUDQWZRRUGHOLMNKHLG RYHU HQ�KHW�EHODQJ�YDQ KXQ�FROOHFWLH�

HQ�HUIJRHG��,Q�KHW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�ZRUGW�JHVWHOG�GDW�]LM�

VDPHQZHUNHQ�PHW�SDUWQHUV��YDQXLW�GH�GXXU]DPH�RQWZLNNHOLQJVGRHOHQ�YDQ�GH�9HUHQLJGH�1DWLHV�

�GH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV���RP�ELM�WH�GUDJHQ�DDQ�RQGHU�DQGHUH�KHW�EHZDUHQ�HQ�

EHVFKLNEDDU�VWHOOHQ�YDQ�HUIJRHG���� 7HYHQV ZRUGW�LQ�KHW�EHOHLGVSODQ�JHVSURNHQ�RYHU�KHW�

1HWZHUN�'LJLWDDO�(UIJRHG�ZDDUPHH�GH�.RQLQNOLMNH�%LEOLRWKHHN�VDPHQZHUNW�RP�³KHW�

JHKHXJHQ�YDQ�1HGHUODQG�LQ�DOOH�YHUVFKLMQLQJVYRUPHQ�]LFKWEDDU��EUXLNEDDU�HQ�KRXGEDDU�WH�

PDNHQ�´��� 9RRU�GH�%ULWLVK�/LEUDU\�JHOGW�LQ�]HNHUH�PDWH�HHQ�]HOIGH�YHUNODULQJ�YRRU�KHW�EHODQJ�

YDQ�FROOHFWLH�HQ�HUIJRHG�PDDU�GDQ�YDQXLW HHQ�DQGHU�KLVWRULVFK�RRJSXQW��'H�%ULWLVK�/LEUDU\�LV�

HHQ�VWXN�µMRQJHU¶ GDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH�FROOHFWLH�HQ�KHW�HUIJRHG�ZRUGHQ�

YROJHQV�KHW�EHOHLGVSODQ�YRRUDO�YDVWJHOHJG�YRRU�³JXDUDQWHHLQJ�DFFHVV�WR�LW�IRU�IXWXUH�

��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�.QRZOHGJH� 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
(GLWLRQ��KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI ����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�����
��� .RQLQNOLMNH�%LEOLRWKHHN���������%HOHLGVSODQ�.RQLQNOLMNH�%LEOLRWKHHN�����������± :HUNHQ�
PHW�:RRUGHQ��KWWSV���ZZZ�NE�QO�VLWHV�GHIDXOW�ILOHV�GRFV�EHOHLGVSODQBNEB����������SGI ����
IHEUXDUL�������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN�����
��� ,GHP��



ϲϳ

JHQHUDWLRQV´���� 1HGHUODQG KHHIW�QHW�]RDOV�*URRW�%ULWWDQQLs�HHQ�NRORQLDDO�YHUOHGHQ PDDU�GLW�

ZRUGW� LQ�GH�EHOHLGVSODQQHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�QLHW�JHQRHPG�WHUZLMO�GLW�YHUOHGHQ�

ZHO�ZRUGW�EHQRHPG�LQ�GH�EHOHLGVSODQQHQ�YDQ�GH�%ULWLVK�/LEUDU\� ,Q�GH�EHOHLGVSODQQHQ�YDQ�GH�

'HXWVFKH�1DWLRQDOELEOLRWKHN�ZRUGW�RYHU�GH�FROOHFWLH�HQ�HUIJRHG�YRRUDO�JH]HJG�GDW�GH�IRFXV�

OLJW�RS�KHW�YHU]DPHOHQ�YDQ�'XLWVWDOLJH�FRQWHQW��LQ�'XLWVODQG�JHSXEOLFHHUGH�PHGLD��DOPHGH�LQ�

KHW�EXLWHQODQG�JHSXEOLFHHUGH�YHUWDDOGH�'XLWVWDOLJH�PHGLD�HQ�RRN�DQGHUWDOLJH�PHGLD�ZHONH

JDDQ�RYHU�'XLWVODQG���� =RDOV�LQ�KRRIGVWXN�WZHH�EHVSURNHQ�LV�GH�WUDGLWLRQHHO�KLVWRULVFKH�

SRVLWLH YDQ�GH�'HXWVFKH�QDWLRQDOELEOLRWKHN�RS�KHW�JHELHG�YDQ�QDWLRQDOH�LGHQWLWHLW ]HNHU�URQG�GH�

RRUORJVMDUHQ���������� HQ�LQ�GH�WLMG�YDQ�GH�'XLWVH�'HPRFUDWLVFKH�5HSXEOLHN DDQ�YHUDQGHULQJ�

RQGHUKHYLJ�JHZHHVW���� 'LW�LQ�WHJHQVWHOOLQJ�WRW�GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH�%ULWLVK�

/LEUDU\��'H�'XLWVH�QDWLRQDOH LQVWHOOLQJ�KHHIW�]LFK�LQ�WHJHQVWHOOLQJ�WRW�GH]H�DQGHUH�WZHH�

QDWLRQDOH�ELEOLRWKHNHQ�QDPHOLMN�PRHWHQ�KHURSERXZHQ�HQ�OLMNW�GDDURP�GH�QDGUXN�RS�KHW�

'XLWVWDOLJH�NDUDNWHU�YDQ GH�LQVWHOOLQJ�WH�KHEEHQ�JHOHJG�

�������*HSULQWH�WDDO�GUDDJW�QLHW�DOV�HQLJH�ELM DDQ�QDWLRQDOLVPH�HQ�QDWLRQDOH�LGHQWLWHLW�

%LM�]RZHO�GH�.RQLQNOLMNH�%LEOLRWKHHN�DOV�ELM�GH�%ULWLVK�/LEUDU\�HQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�NDQ�ZRUGHQ�JHFRQFOXGHHUG�GDW�LQ�GH�EHOHLGVSODQQHQ�GH�QDGUXN�OLJW�RS�KHW�

µJHVFKUHYHQ�ZRRUG¶�]RDOV�GH�.RQLQNOLMNH�%LEOLRWKHHN�GLW�QRHPW� 'H�GULH�QDWLRQDOH�

ELEOLRWKHNHQ�YXOOHQ�GLW�RQGHUGHHO YDQ�QDWLRQDOH�LGHQWLWHLW DOOH�GULH�RS�HHQ�DQGHUH�PDQLHU�LQ�

:DDU�GH�.RQLQNOLMNH�%LEOLRWKHHN�GH�IRFXV�KLHUELM�OHJW�RS�GH�LPSDFW�GLH�KHW�JHVFKUHYHQ�ZRRUG�

KHHIW�RS�KHW�OHYHQ�YDQ�GH�1HGHUODQGVH�EHYRONLQJ��ZRUGW�LQ�KHW�EHOHLGVSODQ�YDQ�GH�%ULWLVK�

/LEUDU\�JHIRFXVW�RS�GH�µNH\�ZRUNV¶�YDQ�GH�(QJHOVH�OLWHUDWXXU��*HVWHOG�NDQ�ZRUGHQ�GDW�KHW�

RQGHUZLM]HQ�YDQ�GH %ULWVH�EHYRONLQJ�PLGGHOV�GH]H�µNH\�ZRUNV¶ YDQ�GH�%ULWVH�OLWHUDWXXU�KHW�

EHODQJ�DDQJHHIW�YDQ�GH�FDQRQ�YDQ�GH�%ULWVH�QDWLH�� KHW�JHSULQWH�ZHUN����HQ�LQGLUHFW KHW�EHODQJ�

YDQ�KHW�YHUVWHUNHQ�YDQ�GH�QDWLRQDOH�LGHQWLWHLW�HQ�QDWLRQDOLVPH��'LW ZRUGW�QLHW�]R�H[SOLFLHW�

EHVSURNHQ�LQ�KHW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��2RN�ZRUGW�LQ�KHW�EHOHLGVSODQ�

��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�.QRZOHGJH� 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
(GLWLRQ��KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI ����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�����
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN�/HLS]LJ��������������6WUDWHJLVFKHU�.RPSDVV��KWWSV���G�
QE�LQIR��������������� /HLS]LJ��'HXWVFKH�1DWLRQDOELEOLRWKHN�����
��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN��
KWWSV���ZZZ�GU�E�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL��������



ϲϴ

YDQ�GH .RQLQNOLMNH %LEOLRWKHHN�QLHW�JHVWHOG��LQ�WHJHQVWHOOLQJ�WRW�LQ KHW�EHOHLGVSODQ�YDQ�GH�

%ULWLVK�/LEUDU\��GDW�PHQ GH�NRPHQGH�MDUHQ�KHW�FRQWDFW�PHW�GH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�DQGHUH�

GHOHQ�YDQ�GH�ZHUHOG�ZLO�YHUJURWHQ�HQ�GDQ�PHW�QDPH�LQ�GH�UHJLR¶V�YDQ�GH�ZHUHOG�ZDDUYDQ�GH�

FXOWXUHQ�HQ�JHVFKLHGHQLV�KHW�PHHVW�JHUHIOHFWHHUG�]LMQ�LQ�GH�FROOHFWLH�YDQ�GH�%ULWLVK�/LEUDU\��

³������IRFXV�HVSHFLDOO\�RQ�WKRVH�SDUWV�RI�WKH�ZRUOG�ZKHUH�IRU�KLVWRULF�UHDVRQV�RXU�FROOHFWLRQ�LV�

VWURQJHVW��QRW�OHDVW�LQ�6RXWK�$VLD��&KLQD�DQG�WKH�0LGGOH�(DVW�´��� ,Q�WHJHQVWHOOLQJ�WRW�KHW�

EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH�%ULWLVK�/LEUDU\�ZRUGW�LQ�KHW�EHOHLGVSODQ�YDQ�

GH�'HXWVFKH�1DWLRQDOELEOLRWKHN QLHW�GLUHFW�EHQRHPG�GDW�GH�LQVWHOOLQJ�DDQVOXLWLQJ�ZLO�FUHsUHQ�

PHW�GH�'XLWVH�EHYRONLQJ��,Q�KRRIGVWXN�WZHH ZHUG�EHVSURNHQ�GDW�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�YHUVFKLOW�YDQ�YHHO�DQGHUH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�KHW�RS]LFKW�GDW�KHW�

PDQGDDW�YDQ�GH]H�LQVWHOOLQJ OXLGW GDW�ORXWHU�'XLWVWDOLJH�OLWHUDWXXU�ZRUGW�YHU]DPHOG� 'LW�

PDQGDDW�GXLGW�RS�HHQ PHHU QDWLRQDOLVWLVFKH�IRFXV�YDQ�GH�LQVWHOOLQJ�GLH�]LFK LQ�GH�

EHOHLGVSODQQHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHN�HQ�GH�%ULWLVK�/LEUDU\�QLHW�RS�GH]H�PDQLHU�

PDQLIHVWHHUW��1DDVW�GH]H�QDGUXN�RS�GH�OLWHUDLUH�ZHUNHQ�HQ�RS�KHW�µJHVFKUHYHQ�ZRRUG¶�LQ�]LMQ�

DOJHPHHQKHLG�EOLMNW�GDW�LQ GH�DQGHUH�LQLWLDWLHYHQ�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�WHJHQZRRUGLJ�

HHQ�DDQWDO�DQGHUH�HOHPHQWHQ�YDQ�GH�GRRU�(GHQVRU�JHQRHPGH�SRSXODLUH�DOOHGDDJVH�FXOWXXU�RRN�

HHQ�URO�VSHOHQ�ELM�GH�YRUPLQJ�YDQ�QDWLRQDOLVPH�HQ�GH�GDDUELMEHKRUHQGH�QDWLRQDOH�LGHQWLWHLW��=R�

ZRUGHQ ]RZHO�I\VLHNH�WHQWRRQVWHOOLQJHQ�QX�DOV GLJLWDOH�JDOHULMHQ�RSJH]HW�GRRU�GH�.RQLQNOLMNH�

%LEOLRWKHHN�HQ�GH�%ULWLVK�/LEUDU\�RP�HHQ�EUHGHU�SRWHQWLHHO�SXEOLHN�DDQ�WH�VSUHNHQ��2SYDOOHQG�

LV�GDW�LQ�GH�EHOHLGVSODQQHQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�GLW�VRRUW�DFWLYLWHLWHQ�QLHW�

JHQRHPG�ZRUGHQ��]LM�OLMNHQ�ORXWHU�GRRU�VRFLDOH�PHGLD�GH�DIVWDQG�WRW�KHW�SRWHQWLHHO�SXEOLHN�WH�

ZLOOHQ�YHUNOHLQHQ���

�������+LVWRULVFKH�JHVFKLHGHQLV�EHSDOHQG�YRRU�GH�QDWLRQDOH�ELEOLRWKHHN�

=RDOV�XLW�KRRIGVWXN�WZHH DO�EOHHN�LV�GH�RQWVWDDQVJHVFKLHGHQLV�YDQ�GH�GULH�QDWLRQDOH�

ELEOLRWKHNHQ�YHUVFKLOOHQG�RS�HHQ�DDQWDO�JHELHGHQ��7HQ�HHUVWH�GXLGW�GH�QDDP�YDQ�GH�QDWLRQDOH�

LQVWHOOLQJ�DO�DDQ�KRH�GH�GHVEHWUHIIHQGH�QDWLH�]LFK�KHHIW�RQWZLNNHOG��GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�HQ�GH�%ULWLVK�/LEUDU\�KHEEHQ�LQ�WHJHQVWHOOLQJ�WRW�GH�.RQLQNOLMNH�

%LEOLRWKHHN�JHHQ�NRQLQNOLMNH�YHUZLM]LQJ�LQ�GH�QDDP�WHUZLMO *URRW�%ULWWDQQLs�RRN�HHQ�

��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�.QRZOHGJH� 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
(GLWLRQ��KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI ����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\���������



ϲϵ

NRQLQJVKXLV�NHQW��'H�.RQLQNOLMNH�%LEOLRWKHHN�KHHIW�GDDUHQWHJHQ�GH�RQWZLNNHOLQJ�YDQ�

5HSXEOLHN�QDDU�.RQLQNULMN�PHHJHPDDNW�ZDDUGRRU�GH�QDDP�YDQ GH�LQVWHOOLQJ�YHUDQGHUGH HQ�

KHHIW�GH�IRFXV�RS�FROOHFWLYLWHLW�LQ�GH�VDPHQOHYLQJ�OLJJHQ��2RN�LV�GH�.RQLQNOLMNH�%LEOLRWKHHN�

RXGHU�GDQ�GH�%ULWLVK�/LEUDU\�HQ�KHHIW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�YDQXLW�GH�7ZHHGH�

:HUHOGRRUORJ�HHQ�KHURSERXZ�PHHJHPDDNW��'H�%ULWLVK�/LEUDU\�EHOLFKW�HHQ�EHODQJULMN�

RQGHUGHHO�YDQ�GH�KLVWRULVFKH�JHVFKLHGHQLV�YDQ�GH�QDWLH��QDPHOLMN�KHW�NRORQLDDO�YHUOHGHQ��

2SYDOOHQG�LV�GH�DIZH]LJKHLG�YDQ�HHQ�YHUZLM]LQJ�RI�EHQRHPLQJ�YDQ�GH�7ZHHGH�:HUHOGRRUORJ�

LQ�GH�EHOHLGVSODQQHQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN��GH]H�SHULRGH�LV�EHSDOHQG�JHZHHVW�

YRRU�GH�RQWZLNNHOLQJ�YDQ�GH]H�QDWLRQDOH�LQVWHOOLQJ��:HO�LV�GH�NHX]H�YRRU�KRRIG]DNHOLMN�

'XLWVWDOLJH�FROOHFWLHV�HHQ�NHX]H�GLH�ODDW�]LHQ�GDW�GH�QDWLH�EHODQJ�KHHIW�ELM�YHUHQLJLQJ�HQ�HHQ�

VDPHQKRULJKHLGVJHYRHO��,QGLUHFW ZRUGW�GH]H�RRUORJVSHULRGH�ZHO�µEHVSURNHQ¶�GRRU�KHW�RSHQHQ�

YDQ�GH�$QQH�)UDQN�6KRDK�%LEOLRWKHHN��&RQFOXGHUHQG�LV�GH�JHPHQH�GHOHU GDW�GH�KLVWRULVFKH�

JHVFKLHGHQLV��KRH�YHUVFKLOOHQG�RRN��WRFK�PHGH�EHSDOHQG YRRU�GH�RQWZLNNHOLQJ�HQ�YRRU�NHX]HV�

LQ�GH�EHOHLGVSODQQHQ�YDQ GH]H�QDWLRQDOH�LQVWHOOLQJHQ��

�������*HHQ�EHVSUHNLQJ�YDQ�GH�XLWGDJLQJ�YDQ�GH�GLYHUVH�HWQLVFKH�JURHSHULQJHQ�LQ�GH�QDWLH�

=RZHO�GH�.RQLQNOLMNH�%LEOLRWKHHN�DOV�GH�%ULWLVK�/LEUDU\�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�

KHEEHQ�WH�PDNHQ�PHW�HHQ�VWHHGV�JURWHUH�GLYHUVLWHLW�LQ�HWQLVFKH JURHSHULQJHQ�LQ�GH�QDWLH��'H]H�

PRHWHQ�LGHDOLWHU�DOOHQ�KXQ�ZHJ�YLQGHQ�QDDU�GH�QDWLRQDOH�ELEOLRWKHHN��,Q�GH�EHOHLGVSODQQHQ�YDQ�

GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�ZRUGW�QLHW�JHVSURNHQ�RYHU�KHW�SRWHQWLHHO�SXEOLHN HQ�RRN�QLHW�

RYHU GH�XLWGDJLQJ�YDQ�KHW�EHUHLNHQ�YDQ�GH�GLYHUVH�JURHSHULQJHQ�LQ�GH�QDWLH��,Q�GH�

EHOHLGVSODQQHQ�YDQ�GH�.RQLQOLMNH�%LEOLRWKHHN�HQ�%ULWLVK�/LEUDU\�ZRUGW�GLW�RQGHUZHUS�LQ�

EHSDDOGH�PDWH�EHVSURNHQ� 2SYDOOHQG�LV QDPHOLMN GDW�QDDVW�HHQ�NRUWH�EHVSUHNLQJ�GRRU�GH�

.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH�%ULWLVK�/LEUDU\�RYHU�KHW�EHUHLNHQ�YDQ�GLYHUVH�JURHSHULQJHQ�LQ�

GH�QDWLH��QHUJHQV�ZRUGW�JHVSURNHQ�RYHU�GH�SRWHQWLsOH�XLWGDJLQJ�RP�YHUVFKLOOHQGH��HWQLVFKH��

JURHSHULQJHQ�WH�EHUHLNHQ��1DWLRQDOH�LGHQWLWHLW�ZRUGW�YROJHQV�KHW�ZHVWHUVH�HQ�QLHW�ZHVWHUVH�

PRGHO�YDQ�6PLWK�GRRU�YHUVFKLOOHQGH�EHYRONLQJVJURHSHQ�RS�YHUVFKLOOHQGH�PDQLHUHQ�

JHGHILQLHHUG��GLW�EHPRHLOLMNW�SRWHQWLHHO�GH�DDQVOXLWLQJ�GLH�YRRUDO�QLHW�ZHVWHUVH JURHSHULQJHQ�

GLHQHQ�WH�PDNHQ PHW�KXQ��ZHVWHUVH��QDWLRQDOH�ELEOLRWKHHN��



ϳϬ

�����9HUVFKLOOHQ�

�������'HXWVFKH�1DWLRQDOELEOLRWKHN�HQ�GH�IRFXV�RS�FDQRQYRUPLQJ�

,Q�WHJHQVWHOOLQJ�WRW�GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH�%ULWLVK�/LEUDU\�ZRUGW�XLW�KHW��NRUWH��

EHOHLGVSODQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�GXLGHOLMN�GDW�GH�DEVROXWH�IRFXV�OLJW�RS�GH�

FROOHFWLH�HQ�RS�GH�'XLWVH�FDQRQYRUPLQJ��'H�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH�%ULWLVK�/LEUDU\�

VSHOHQ�UHJHOPDWLJ�LQ�RS�KHW�SRWHQWLsOH�SXEOLHN�HQ�RS�GH�QRRG]DDN�RP DDQVOXLWLQJ�WH�]RHNHQ�

PHW�GH�EHYRONLQJ�YRRU GH�QDWLRQDOH�ELEOLRWKHHN��,Q�KHW EHOHLGVSODQ�YDQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�ZRUGW�QLHW�OHWWHUOLMN EHQRHPG�GDW�GH�LQVWHOOLQJ�DDQVOXLWLQJ�ZLO�FUHsUHQ�PHW�

GH�'XLWVH�EHYRONLQJ�HQ�PHW�KHW�SRWHQWLsOH�SXEOLHN��'H�.RQLQNOLMNH�%LEOLRWKHHN�EHQDGUXNW�GLW�

PHHU�HQ�RRN�GH�%ULWLVK�/LEUDU\�GRHW�GLW�GRRU�LQ�KHW�EHOHLGVSODQ�WH�YHUPHOGHQ�GDW�YLD�GH 2SHQ�

'DWD�EHZHJLQJ�PHHU�RSHQKHLG�HQ�WRHJDQNHOLMNKHLG�YDQ�LQIRUPDWLH�HQ ZHWHQVFKDSVEURQQHQ�

RQWVWDDW�HQ�ZLMVW�GDDUELM�RRN�RS�GH VRFLDOH�HQ HWQLVFKH�GLPHQVLH��QDPHOLMN�GH�QRRG]DDN�������

KXQ�FROOHFWLHV�HQ�DFWLYLWHLWHQ�WRHJDQNHOLMN�WH�PDNHQ�YRRU�LHGHUHHQ�LQ�*URRW�%ULWWDQQLs�

³�����ZKDWHYHU�WKHLU�VRFLDO�EDFNJURXQG�RU�JHRJUDSKLFDO�ORFDWLRQ´�LV����

��������9HUZLM]LQJHQ QDDU�NRORQLDDO�HQ RRUORJVYHUOHGHQ

,Q�KHW�EHOHLGVSODQ�YDQ�GH�%ULWLVK�/LEUDU\�ZRUGW�KHW�NRORQLDOH�YHUOHGHQ�YDQ�*URRW�%ULWWDQQLs�

EHQRHPG��³7KH�%ULWLVK�/LEUDU\�KDV�D�GLVWLQFWLYH�DQG�LPSRUWDQW�UROH�WR�SOD\�DORQJVLGH�RWKHU�LQ�

WKLV�JOREDO�V\VWHP��)RU�UHDVRQV�RI�KLVWRU\�± FXOWXUDO��LPSHULDO��PHUFDQWLOH�± RXU�FROOHFWLRQ�LV�

SHUKDSV�WKH�PRVW�LQWHUQDWLRQDO�RI�LWV�NLQG�DQ\ZKHUH�LQ�WKH�ZRUOG��ZLWK�UDUH�RU�XQLTXH�LWHPV�

UHIOHFWLQJ�DOO�PDMRU�ODQJXDJH�JURXSV�DQG�IDLWK�WUDGLWLRQV�´��� ,Q KRRIGVWXN�WZHH ZHUG�HYHQHHQV�

GH�NRSSHOLQJ�YDQ�GH�,QGLD�2IILFH�/LEUDU\�DDQ�GH�%ULWLVK�/LEUDU\ EHQRHPG�ZDDUXLW�GXLGHOLMN�

ZHUG GDW�*URRW�%ULWWDQQLs�]LFK�QRJ�DOWLMG�YHUERQGHQ�YRHOW�PHW�KDDU�HLJHQ�NRORQLDOH�

JHVFKLHGHQLV HQ�GLW�DOV�RQGHUGHHO�YDQ�GH�QDWLRQDOH�LGHQWLWHLW EHVFKRXZG��$OKRHZHO�QLHW�

YHUQRHPG�LQ�KHW�EHOHLGVSODQ�ZRUGW�XLW�GH�KLVWRULVFKH�SRVLWLH�YDQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�]RDOV�EHVFKUHYHQ�LQ KRRIGVWXN�WZHH RRN�GXLGHOLMN�GDW�GH�LQVWHOOLQJ�EH]LJ�LV�

PHW�KHW��RRUORJV�YHUOHGHQ�YDQ�GH�QDWLH�'XLWVODQG��³,Q������ZRUGW�RS����MXQL�GH�]RJHQDDPGH�

��� 7KH�%ULWLVK�/LEUDU\���������/LYLQJ�.QRZOHGJH� 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�
(GLWLRQ��KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�
NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI ����IHEUXDUL�
������/RQGRQ��7KH�%ULWLVK�/LEUDU\�����
��� %ULWLVK�/LEUDU\�������������



ϳϭ

µ$QQH�)UDQN�6KRDK�%LEOLRWKHN�RI�WKH�'HXWVFKH�%�FKHUHL�/HLS]LJ¶�RIILFLHHO�DDQ�KHW�SXEOLHN�

JHSUHVHQWHHUG�HQ�LV�YDQDI�GDQ�RRN�JHRSHQG�´��� 8LW�KHW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�

%LEOLRWKHHN�EOLMNW�GDDUHQWHJHQ�QLHW�GLUHFW�DDQGDFKW�YRRU�VSHFLILHNH�RQGHUZHUSHQ�RYHU KHW�

NRORQLDDO�YHUOHGHQ�YDQ�1HGHUODQG��+HW�LV�RSYDOOHQG�GDW�GH]H�QDWLRQDOH�LQVWHOOLQJ�LQ�1HGHUODQG��

HHQ�ODQG�GDW�ODQJH�WLMG�KHW�PDFKWFHQWUXP�YDQ�HHQ�YRRUPDOLJ�NRORQLDOH�PDFKW�ZDV��YHHO�PLQGHU�

DDQGDFKW�YHVWLJW�RS�GLW�YHUOHGHQ�GDQ�GDW�GH�%ULWLVK�/LEUDU\�LQ�KDDU�EHOHLGVSODQQHQ�GRHW� +HW�

XLWJHEUDFKW�FDQRQERHN�IRFXVW�GDDUQDDVW�RRN�PHHU�RS�GH�SRVLWLHYH�JHEHXUWHQLVVHQ�GDQ�RS�

µQHJDWLHYHUH�EODG]LMGHQ�XLW�GH�1HGHUODQGVH�JHVFKLHGHQLV¶� 2RN�LV�KHW�RSYDOOHQG�GDW�GH�

'HXWVFKH�1DWLRQDOELEOLRWKHN�QLHW�UHIHUHHUW�QDDU�GH�7ZHHGH�:HUHOGRRUORJ�LQ�GH�EHOHLGVSODQQHQ�

ZDDU�'XLWVODQG�GH�KRRIGURO�LQ�VSHHOGH�HQ�GDW�GH�QDWLRQDOH�LQVWHOOLQJ�ORXWHU�LQGLUHFW�UHIHUHHUW�

DDQ�GH�7ZHHGH�:HUHOGRRUORJ�GRRU�PLGGHO�YDQ�KHW�RS]HWWHQ�YDQ�GH�6KRDK�ELEOLRWKHHN��

��������.RQLQNOLMNH�%LEOLRWKHHN�HQ�GXXU]DPH�RQWZLNNHOLQJVGRHOHQ�91��

,Q�KHW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�ZRUGW�LQ�KHW�YRRUZRRUG�DO�EHQRHPG�GDW�GH�

LQVWHOOLQJ�YDQ�QDWLRQDDO�EHODQJ�ZLO�]LMQ GRRU�HHQ�SRVLWLHYH�LPSDFW�WH�KHEEHQ�RS�GH�

VDPHQOHYLQJ��'H]H�DPELWLH�ZRUGW�YHUYROJHQV�JHNRSSHOG DDQ�GH�GXXU]DPH�

RQWZLNNHOLQJVGRHOHQ�YDQ�GH�9HUHQLJGH�1DWLHV��GH�6XVWDLQDEOH�'HYHORSPHQW�*RDOV����� 6DPHQ�

PHW�SDUWQHUV�ZLO�GH�.RQLQNOLMNH�%LEOLRWKHHN�ELMGUDJHQ�DDQ�HHQ�DDQWDO�]DNHQ��SXEOLHNH�WRHJDQJ�

WRW�LQIRUPDWLH��KHW�EHYRUGHUHQ�YDQ�ZHWHQVFKDS��KHW�YHUJURWHQ�YDQ�GH�JHOHWWHUGKHLG�HQ�KHW�

EHZDUHQ�HQ�EHVFKLNEDDU�VWHOOHQ�YDQ�HUIJRHG���� 'H]H�GLUHFWH�OLQN�PHW�GH�6XVWDLQDEOH�

'HYHORSPHQW�*RDOV�LV�QLHW�WHUXJ�WH�]LHQ LQ�GH�EHOHLGVSODQQHQ�YDQ�GH�%ULWLVK�/LEUDU\�HQ�LQ�GLH�

YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN��

��� 'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN�
KWWSV���ZZZ�GQE�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL��������
��� 91���������%LEOLRWKHNHQ	�GH�GXXU]DPH�VDPHQOHYLQJ�± 6XVWDLQDEOH�'HYHORSPHQW�*RDOV�±
91�$JHQGD�������
��� .RQLQNOLMNH�%LEOLRWKHHN���������%HOHLGVSODQ�.RQLQNOLMNH�%LEOLRWKHHN�����������± :HUNHQ�
PHW�:RRUGHQ��KWWSV���ZZZ�NE�QO�VLWHV�GHIDXOW�ILOHV�GRFV�EHOHLGVSODQBNEB����������SGI ����
IHEUXDUL�������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN�����



ϳϮ

�������.RQLQNOLMNH�%LEOLRWKHHN�HQ�KHW�FDQRQLVHUHQGH ZHUN�

,Q�WHJHQVWHOOLQJ�WRW�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�HQ�GH�%ULWLVK�/LEUDU\�EHKDQGHOW GH�

.RQLQNOLMNH�%LEOLRWKHHN�ppQ�YDQ�GH�EHODQJULMNH�SLMOHUV�YDQ�QDWLRQDOH�LGHQWLWHLW��FDQRQLVHUHQGH�

ZHUNHQ��'H�.RQLQNOLMNH�%LEOLRWKHHN�KHHIW�'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�

%LEOLRWKHHN�XLWJHEUDFKW��$OKRHZHO�KHW�QLHW�GH�LQWHQWLH�ZDV�PHW�KHW�XLWEUHQJHQ YDQ�GLW�ERHN��

ZHUNW GLW�ERHN�FDQRQLVHUHQG�HQ�GUDDJW�KHW�ELM�DDQ�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�1HGHUODQG��

�������3XEOLHN�LQLWLDWLHI��µ9ULHQG¶�YDQ�GH�QDWLRQDOH�ELEOLRWKHHN�

'H�ZHEVLWHV�YDQ GH�.RQLQNOLMNH�%LEOLRWKHHN� GH�%ULWLVK�/LEUDU\�HQ�YDQ�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�EHYDWWHQ�KHW�FRQFHSW�µYULHQG�YDQ¶��µ3DWURQ¶�RI�µ0LWJOLHG¶��$OOH�GULH�GH�

QDWLRQDOH�ELEOLRWKHNHQ�YUDJHQ�RP�HHQ�ILQDQFLsOH�ELMGUDJH�GLH�GH�µYULHQG¶�PRHW�EHWDOHQ��

2SYDOOHQG�KLHUELM�LV�ZHO�KHW�YHUVFKLO�LQ KRRJWH�YDQ�GH JHYUDDJGH ILQDQFLsOH�ELMGUDJH�YDQ�GH�

'HXWVFKH�1DWLRQDOELEOLRWKHN�HQ�LQ�KHW�ELM]RQGHU�GLH�YDQ�GH�%ULWLVK�/LEUDU\��LQ�YHUJHOLMNLQJ�

PHW�GH�.RQLQNOLMNH�%LEOLRWKHHN��+LHUPHH�OLMNW�GH�%ULWLVK�/LEUDU\�VOHFKWV HHQ�GHHO�YDQ�GH�

%ULWVH�EHYRONLQJ�DDQ�WH�VSUHNHQ�HQ�KLHUXLW EOLMNW�QLHW�GDW�GH�FROOHFWLYLWHLW�HQ�VDPHQKRULJKHLG�

RQGHU�GH LPDJLQHG�FRPPXQLW\�JHVWLPXOHHUG�ZRUGW�HQ�GDW�GH�LQVWHOOLQJ�ELM�ZLO�GUDJHQ�DDQ�

QDWLRQDOH�LGHQWLWHLW��'H�JHYUDDJGH�ILQDQFLsOH�ELMGUDJH�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LV�PHW�

GHUWLJ�WRW�WDFKWLJ�HXUR�YHUUHZHJ�KHW�ODDJVW� GLW�]HJW�LHWV�RYHU�KHW�ZLOOHQ�ELMGUDJHQ�DDQ�

VDPHQKRULJKHLG�HQ�FROOHFWLYLWHLW�RQGHU�GH�LPDJLQHG�FRPPXQLW\ GRRU�SUDNWLVFK�LHGHUHHQ�GH�

NDQV�WH�JHYHQ�RP�µYULHQG�YDQ�KXQ�QDWLRQDOH�ELEOLRWKHHN¶�WH�ZRUGHQ��=RDOV�EHVFKUHYHQ LQ�

KRRIGVWXN�WZHH LV�KHW�HOLWDLUH�NDUDNWHU�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�QD������ODQJ]DDP�

YHUDQGHUG�LQ�HHQ�SXEOLHN�NDUDNWHU�HQ�GH]H�YHUDQGHULQJ�OLMNW�KLHU�GRRUJHYRHUG�WH�]LMQ�LQ�

WHJHQVWHOOLQJ�WRW�GH�WZHH�(XURSHVH�]XVWHULQVWHOOLQJHQ���

�����&RQFOXVLH�

'H�FHQWUDOH�YUDDJ�YDQ�GLW�KRRIGVWXN�ZDV ZHONH�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�GH�.RQLQNOLMNH�

%LEOLRWKHHN�LQ�'HQ�+DDJ��GH�%ULWLVK�/LEUDU\�LQ�/RQGHQ�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�

/HLS]LJ�YHUWRQHQ LQ�GH�WUDGLWLRQHHO�KLVWRULVFKH�SRVLWLH��GH�EHOHLGVSODQQHQ�HQ�LQ�GH�DQGHUH�

LQLWLDWLHYHQ� 7HQ�HHUVWH NDQ�JHFRQFOXGHHUG�ZRUGHQ GDW�GH KRRIG]DNHOLMNH RSGUDFKW�YDQ�GH�

QDWLRQDOH�ELEOLRWKHNHQ�RP�FROOHFWLH�HQ�HUIJRHG�WH�EHZDUHQ LQ�LHGHU�EHOHLGVSODQ�ZRUGW�



ϳϯ

EHKDQGHOG��'H�DDQGDFKW�OLJW�ELM�DOOH�GULH�GH�QDWLRQDOH�ELEOLRWKHNHQ�RS�GH]H�KRRIGIXQFWLH YDQ�

HHQ�QDWLRQDOH�ELEOLRWKHHN��FROOHFWLH��HUIJRHG�HQ�KHW�PHHEHZHJHQ�PHW GH GLJLWDOLVHULQJ�]LMQ�

WKHPD¶V�GLH�GH�IXQGHULQJ�YDQ GH QDWLRQDOH�ELEOLRWKHNHQ�EHSDOHQ��2SYDOOHQG�]LMQ�RQGHU�DQGHUH�

GH�YHUVFKLOOHQ�WXVVHQ�GH�GULH�QDWLRQDOH�LQVWHOOLQJHQ LQ�KHW�OLFKW�YDQ�KHW�ZHO�RI�QLHW EHQRHPHQ�

YDQ�KHW�QXW�YDQ�GH�LQVWHOOLQJ�YRRU�GH�VDPHQOHYLQJ�HQ�GH�DDQVOXLWLQJ�PHW�KHW�SRWHQWLsOH�

SXEOLHN��,Q�KHW�YHUOHQJGH�KLHUYDQ�ZRUGW�KHW�SXEOLHNH�LQLWLDWLHI�YDQ�GH�SRWHQWLsOH�µYULHQGHQ¶�

YDQ�GH�QDWLRQDOH�LQVWHOOLQJHQ�ZHO�RS�LHGHUH�ZHEVLWH�JHQRHPG�PDDU�YHUVFKLOOHQ�GH�ILQDQFLsOH�

ELMGUDJHQ�EHKRRUOLMN�ZDDUGRRU�KHW�SXEOLHNH�NDUDNWHU�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�RS�GLW�SXQW�

HOLWDLU�YDQ�NDUDNWHU�OLMNW�WH�]LMQ��2RN�YDOW�RS�GDW�GH�GXXU]DPH�RQWZLNNHOLQJVGRHOHQ�YDQ�GH�

9HUHQLJGH�1DWLHV�ORXWHU�LQ�KHW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�ZRUGHQ�EHQRHPG�

WHUZLMO�GLW�HHQ�JURRWVFKDOLJ�HQ�ELMQD�ZHUHOGZLMG�SURMHFW�LV��'H�UHGHQ�ZDDURP�GH�%ULWLVK�

/LEUDU\�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�KLHU�QLHW�RS�LQJDDQ�LQ�KXQ�EHOHLGVSODQ�LV�QLHW�

GXLGHOLMN��2RN�NDQ�EHQRHPG ZRUGHQ�GDW�LQ�KHW�EHOHLGVSODQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�

QLHW�ZRUGW�YHUZH]HQ�QDDU�NRORQLDDO�HQ�RI RRUORJVYHUOHGHQ YDQ�1HGHUODQG ZDW�LHWV�]HJW�RYHU�

QDWLRQDDO�EHZXVW]LMQ�HQ�RYHU�GH�QDWLRQDOH�LGHQWLWHLW�YDQ�1HGHUODQG WHQ�RS]LFKWH�YDQ�*URRW�

%ULWWDQQLs�HQ�'XLWVODQG��PHQ�OHJW�LQ�GH�EHOHLGVSODQQHQ�EHZXVW�RI�RQEHZXVW�PLQGHU QDGUXN�RS�

GH]H�JHEHXUWHQLVVHQ� 7RW�VORW�LV�HHQ�EHVSUHNLQJ�YDQ�GH�XLWGDJLQJ�YDQ�GH�JURHLHQGH�GLYHUVLWHLW�

DDQ�HWQLVFKH�JURHSHULQJHQ�QRGLJ�LV�DOOH�GULH�GH�EHOHLGVSODQQHQ��GH]H�LQWHUQDWLRQDOH�

RQWZLNNHOLQJ�]RUJW�YRRU�HHQ�XLWGDJLQJ�YRRU�GH�QDWLRQDOH�ELEOLRWKHNHQ��
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&RQFOXVLH�

$DQ�KHW�EHJLQ�YDQ�GH]H�VFULSWLH�LV�GH�YROJHQGH�RQGHU]RHNVYUDDJ�JHSUHVHQWHHUG��QDPHOLMN

ZHONH�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�YHUWRQHQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�'HQ�+DDJ��GH�

%ULWLVK�/LEUDU\�LQ�/RQGHQ�HQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�LQ�/HLS]LJ�ZDQQHHU�GH�UROOHQ�GLH�

GH]H�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�YHUJHOHNHQ�ZRUGHQ"�'H�K\SRWKHVH�

ZDV�GDW�YRRU�LHGHUH�EHKDQGHOGH�QDWLRQDOH�ELEOLRWKHHN�JHOGW�GDW�GH]H RP�YHUVFKLOOHQGH�UHGHQHQ�

HHQ�DQGHUH�URO�RS�]LFK�QHHPW�WHQ�DDQ]LHQ�YDQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW�LQ�KHW�

GHVEHWUHIIHQGH�ODQG��'H]H�YHUZDFKWH�XLWNRPVW�ZDV�JHEDVHHUG�RS�KHW�YROJHQGH IHLW��QDPHOLMN�

GDW�LHGHUH�EHKDQGHOGH�QDWLRQDOH�ELEOLRWKHHN�HHQ�DQGHUH�OHHIWLMG�HQ�HHQ�DQGHUH�

RQWVWDDQVJHVFKLHGHQLV�KHHIW��2RN�]LMQ�DOOH�GULH�GH�EHKDQGHOGH�ELEOLRWKHNHQ�RQWVWDDQ�HQ�

RQWZLNNHOG�LQ�HHQ�DQGHUH�PDDWVFKDSSLM��:HO�ZHUG�YHUZDFKW�GDW�HQNHOH�XLWNRPVWHQ�RYHUHHQ�

]RXGHQ�NRPHQ�DDQJH]LHQ�DOOH�GULH�GH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�(XURSD�OLJJHQ�HQ�GDDUGRRU�

HQLJH�JHOLMNHQLVVHQ�]RXGHQ�PRHWHQ�NHQQHQ��'H�UROOHQ�GLH�GH�QDWLRQDOH�ELEOLRWKHNHQ�RS�]LFK�

QHPHQ�LQ�GH�YRUPLQJ�YDQ GH�QDWLRQDOH�LGHQWLWHLW�YDQ�GH�GHVEHWUHIIHQGH VDPHQOHYLQJ�ZDDULQ�

GH]H�EHVWDDQ ]RXGHQ ZHOOLFKW�RRN�LQ�DOOH�GULH�GH�EHOHLGVSODQQHQ�EHOLFKW�ZRUGHQ��LPPHUV��GH�

FDQRQYRUPLQJ��KHW�EHZDUHQ�YDQ�KLVWRULVFKH�ZHUNHQ�HQ�KHW�EHKHUHQ�YDQ�HUIJRHG�EHKRUHQ�WRW�GH�

NHUQIXQFWLHV�YDQ�HONH�QDWLRQDOH�ELEOLRWKHHN��

*HFRQFOXGHUHQG�NDQ�ZRUGHQ�GDW�GH�GULH�QDWLRQDOH�ELEOLRWKHNHQ�DOV�JHYROJ�YDQ�HHQ�

DQGHUH�RQWVWDDQVJHVFKLHGHQLV LHGHU DQGHUH�RQGHUGHOHQ�YDQ�QDWLRQDOH�LGHQWLWHLW�EHQDGUXNNHQ�HQ�

GDDUPHH WRW�SULRULWHLW�PDNHQ��'H�JURRWVWH�WKHPD¶V�LQ�GH]H�RQWVWDDQVJHVFKLHGHQLV�]LMQ�KHW�

NRORQLDOH�HQ�RI RRUORJVYHUOHGHQ�GDW WHJHQZRRUGLJ�QRJ�VWHHGV�ELMGUDDJW DDQ�GH�OHJLWLPHULQJ�

YRRU�GH�NHX]HV�LQ�FROOHFWLHV��2RN�LV�GH�K\SRWKHVH�EHYHVWLJG LQ�KHW�RS]LFKW�GDW�GH�URO HQ�RI�

IXQFWLH YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�DOOH�GULH�GH�EHOHLGVSODQQHQ�ZRUGW�EHVSURNHQ��GH�

FDQRQYRUPLQJ��KHW�EHZDUHQ�YDQ�KLVWRULVFKH�ZHUNHQ�HQ�KHW�EHKHUHQ�YDQ�HUIJRHG�EHKRUHQ�

LQGHUGDDG�WRW�GH�NHUQIXQFWLHV�YDQ�GH]H�LQVWHOOLQJHQ�HQ�GRRU�GLW�WH�EHQRHPHQ�LQ�GH�

EHOHLGVSODQQHQ�OHJLWLPHUHQ�GH]H�LQVWHOOLQJHQ�KXQ�EHVWDDQVUHFKW��2SYDOOHQG�LV�GDW�DOOH�GULH�GH�

QDWLRQDOH�ELEOLRWKHNHQ�LQ�KXQ�SXEOLHNH�LQLWLDWLHYHQ�KHW�FRQFHSW�YDQ�µYULHQG�YDQ¶�KHEEHQ�

RSJHVWHOG��(QHU]LMGV�LV�GLW�FRQFHSW�ZHOOLFKW�RSJHULFKW�YDQXLW�ILQDQFLHHO�RRJSXQW�PDDU�WRFK�YDOW�

GLW�RRN�DQGHUV�WH�GXLGHQ��+HW�IHLW�GDW�DOOH�GULH�GH�LQVWHOOLQJHQ�GLW�FRQFHSW�YRRU�KXQ�SRWHQWLsOH

SXEOLHN�KHEEHQ�RSJH]HW�JHHIW�LQ]LFKW�LQ�KRH�]LM�GRRU�PLGGHO�YDQ KXQ�URO�DOV�QDWLRQDOH�

LQVWHOOLQJ�ELM�ZLOOHQ�GUDJHQ�DDQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW��ZDDUYDQ�FROOHFWLYLWHLW�HHQ�

RQGHUGHHO�LV��+HW�RSURHSHQ�YDQ�GH�EXUJHU�RP�]LFK�YHUERQGHQ�WH�YRHOHQ�PHW�]LMQ�RI�KDDU�

QDWLRQDOH�ELEOLRWKHHN HQ ODQGHOLMN HUIJRHG��FROOHFWLHV�HQ�JHVFKLHGHQLV� OLMNW�WH�GXLGHQ RS�KHW�
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LQ]LHQ�YDQ�KHW�EHODQJ�YDQ�FROOHFWLYLWHLW LQ�HHQ�QDWLH��(HQ�NDQWHNHQLQJ�KLHUELM�LV�GDW�GH�KRRJWH�

YDQ�VRPPLJH�JHYUDDJGH�ELMGUDJHQ�PHHU�HHQ�HOLWDLU�GDQ�HHQ�SXEOLHN�NDUDNWHU�YDQ�GH�QDWLRQDOH�

LQVWHOOLQJ�OLMNHQ WH�YRUPHQ�

(U�NDQ�ZRUGHQ JHFRQFOXGHHUG�GDW�GH�YHUZDFKWLQJ�YDQ�JHOLMNHQLV�GRRUGDW�DOOH�GULH�GH�

QDWLRQDOH�ELEOLRWKHNHQ�LQ�(XURSD�OLJJHQ�HQ�GDDUGRRU�HQLJH�JHOLMNHQLVVHQ�NHQQHQ��GHHOV�NDQ�

ZRUGHQ�JHIDOVLILFHHUG��2P�GLW DDQ�WH�WRQHQ�LV�KHW YRRUEHHOG�YDQ�KHW�NRORQLDDO�HQ�RI�

RRUORJVYHUOHGHQ�KLHUELM�KHW�EHVWH�YDQ�WRHSDVVLQJ��KRHZHO ]RZHO�1HGHUODQG�DOV�*URRW�

%ULWWDQQLs�HQ�'XLWVODQG�GH�7ZHHGH�:HUHOGRRUORJ�KHEEHQ�PHHJHPDDNW��OLJW�YRRUDO�ELM�GH�

'HXWVFKH�1DWLRQDOELEOLRWKHN�GH�QDGUXN�RS�GLW�YHUOHGHQ��(Q�RQGDQNV�KHW�NRORQLDDO�YHUOHGHQ�

YDQ�]RZHO�*URRW�%ULWWDQQLs�DOV�1HGHUODQG��EHKDQGHOW GH�.RQLQNOLMNH�%LEOLRWKHHN�YRRUDO�KHW�

KHGHQ�HQ�GH�WRHNRPVW�YDQ�1HGHUODQG�ZDDU�*URRW�%ULWWDQQLs�GH�FRQWDFWHQ�LQ�GH�ZHUHOG�GH�

NRPHQGH�MDUHQ�ZLO�XLWEUHLGHQ�RS�EDVLV�YDQ�GLW�NRORQLDDO�YHUOHGHQ��'DDUQDDVW�ZRUGHQ�GH�

WRHJHQRPHQ�HWQLVFKH�JURHSHULQJHQ�LQ�KHW�EHOHLGVSODQ�YDQ�GH�%ULWLVK�/LEUDU\�LQGLUHFW�KHW�PHHVW�

EHQRHPG�

5HIOHFWHUHQG�RS�KHW�JHGDQH�RQGHU]RHN�NDQ�LN�FRQFOXGHUHQ�GDW�HHQ�DDQWDO�]DNHQ�JRHG�

]LMQ�JHOXNW�HQ�HHQ�DDQWDO�]DNHQ�RS�HHQ�DQGHUH�PDQLHU�]LMQ�JHORSHQ�GDQ�LQ�KHW�EHJLQ�JHGDFKW�RI�

JHKRRSW��+HW�YHUZHUNHQ�YDQ�GH�WKHRULH�RYHU�QDWLRQDOH�LGHQWLWHLW�HQ�LPDJLQHG�FRPPXQLW\ LQ�GH�

DQDO\VH�LV�YUXFKWEDDU�JHZHHVW RP�HHQ�DDQWDO�]DNHQ�WH�NXQQHQ�GXLGHQ��2RN�KHHIW�GLW�HHQ�DDQWDO�

RQYHUZDFKWH�UHVXOWDWHQ�RSJHOHYHUG��,N�KDG�QLHW�YHUZDFKW GDW�YRRU�DOOH�GULH�GH�EHKDQGHOGH�

ELEOLRWKHNHQ�JHOGW�GDW�]LM�ZHLQLJ�NULWLVFK�UHIOHFWHUHQ�RS�GH�WRHQHPHQGH HWQLVFKH�GLYHUVLWHLW�LQ�

KXQ�QDWLH��GLW�LQ]LFKW NUHHJ�LN�GRRU�KHW�ZHVWHUVH�HQ�QLHW�ZHVWHUVH�RIWHZHO�HWQLVFKH�PRGHO�YDQ�

6PLWK�WH�EHVSUHNHQ��9DNHU�GDQ�YHUZDFKW�EHVWDDW�SRWHQWLHHO�HHQ�ERWVLQJ�WXVVHQ GH�DPELWLHV�YDQ�

GH�QDWLRQDOH�ELEOLRWKHHN�PHW�GH�UHDOLWHLW�YDQ�GH�GLYHUVLWHLW�DDQ�HWQLVFKH�JURHSHULQJHQ LQ�GH�

QDWLH��(HQ�DQGHU�LQ]LFKW�GDW�LN�QLHW�KDG�YRRUVSHOG�LV�KHW�IHLW�GDW�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHN�LQ�GH�EHOHLGVSODQQHQ�HLJHQOLMN�QLHW�WRW�QDXZHOLMNV JHULFKW�LV�RS�KDDU�

SRWHQWLHHO SXEOLHN��LQ�WHJHQVWHOOLQJ�WRW�GH�.RQLQNOLMNH�%LEOLRWKHHN�HQ�GH�%ULWLVK�/LEUDU\�

RQWSORRLW�GH]H�JHHQ�DQGHUH�LQLWLDWLHYHQ�GDQ�VRFLDOH�PHGLD�GLH�RQGHU�SRSXODLUH RI ODJH FXOWXXU�

LQJHGHHOG�NXQQHQ�ZRUGHQ��RS�GLH�PDQLHU�LV�GH�EHUHLNEDDUKHLG�YDQ�KHW�SRWHQWLHHO�SXEOLHN�

NOHLQHU��'DDUQDDVW�KDG LN�QLHW�YRRUVSHOG�GDW�GH�.RQLQNOLMNH�%LEOLRWKHHN�LQ�KDDU�EHOHLGVSODQQHQ�

QLHW�UHIOHFWHHUW�RS�KDDU�NRORQLDDO�YHUOHGHQ�HQ�RS�HHQ�JURWH�KLVWRULVFKH�JHEHXUWHQLV�]RDOV GH�

7ZHHGH�:HUHOGRRUORJ��,Q�KHW�XLWJHEUDFKWH�FDQRQERHN�ULFKW�GH�.RQLQNOLMNH�%LEOLRWKHHN�]LFK�

GDDUQDDVW�YRRUDO�RS�SRVLWLHYH�JHEHXUWHQLVVHQ�XLW�GH�1HGHUODQGVH�KLVWRULH�HQ�PLQGHU�WRW�QLHW�RS�

ERYHQJHQRHPGH�PLQGHU�SRVLWLHYH�KLVWRULVFKH�JHEHXUWHQLVVHQ��'H�%ULWLVK�/LEUDU\�ULFKW�]LFK�

RRN�QLHW�RS�GH�7ZHHGH�:HUHOGRRUORJ�PDDU�ZHO�H[SOLFLHW�RS�KDDU�NRORQLDDO�YHUOHGHQ��'LW�LV�



ϳϲ

RSYDOOHQG�DDQJH]LHQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�DOOH�GULH�LQ�KHW]HOIGH�(XURSD�]LMQ�RQWVWDDQ�PHW�

LQ�LHGHU�JHYDO�LQ�GLW�RS]LFKW�HHQ�JHGHHOGH�JHVFKLHGHQLV� 7RW�VORW�LV�HHQ�RSYDOOHQG�LQ]LFKW�GDW�GH�

GRHOVWHOOLQJHQ�]RDOV�GH]H�]LMQ�RSJHVWHOG�GRRU�GH�9HUHQLJGH�1DWLHV�YRRU�HHQ�GXXU]DPH�

VDPHQOHYLQJ�HQNHO�ZRUGHQ�JHQRHPG�LQ�GH�EHOHLGVSODQQHQ�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN��

'H]H�DPELWLHV�YDQ�GH�9HUHQLJGH�1DWLHV�PDNHQ�QDPHOLMN�GHHO�XLW�YDQ�HHQ�ZHUHOGZLMG�SURMHFW�

HQ�]RXGHQ�RRN�GRRU�GH�%ULWLVK�/LEUDU\�HQ�GRRU�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�NXQQHQ�

ZRUGHQ�EHKDQGHOG�LQ�KXQ�EHOHLGVSODQQHQ��

0HW�GH�VWDUW�YDQ�GH]H�VFULSWLH�KDG�LN�JHKRRSW�RS�PHHU�UHHGV�JHGDDQ�RQGHU]RHN�QDDU�GH�

SRVLWLRQHULQJ�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�LQ�GH�VDPHQOHYLQJ HQ�LQ�KHW�ELM]RQGHU�QDDU�GH�

UROOHQ�GLH�GH]H�QDWLRQDOH�LQVWHOOLQJHQ�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW��2S�

GLH�PDQLHU�KDG�LN�HHQ�EHWHU�XLWJDQJVSXQW�JHKDG�RP�PLMQ�RQGHU]RHN�PHH�WH�RQGHUVWHXQHQ��7RW�

VORW�YLHO�KHW�PLM�LQ�HHUVWH�LQVWDQWLH�WHJHQ�KRH�ZHLQLJ�WH�GXLGHQ�YLHO�XLW�KHW�UHODWLHI�NRUWH�

EHOHLGVSODQ�YDQ�GH�'HXWVFKH�1DWLRQDOELEOLRWKHN�RS�KHW�JHELHG�YDQ�QDWLRQDOH�LGHQWLWHLW�HQ�GLW�

WHUZLMO�GH�WUDGLWLRQHHO�KLVWRULVFKH�SRVLWLH�YDQ�GH]H�QDWLRQDOH�ELEOLRWKHHN�MXLVW�]R�ULMN�LV��'LW�IHLW�

KHHIW� ]RDOV�LQ�KRRIGVWXN�GULH EHKDQGHOG��HFKWHU DFKWHUDI�YRRU�KHW LQWHUHVVDQWH

RQGHU]RHNVUHVXOWDDW�JH]RUJG GDW�GH]H�ELEOLRWKHHN�HHQ�NRUWHU�EHOHLGVSODQ�KHHIW�RPGDW�ZHLQLJ�

WRW�QLHW�RYHU�KHW�SRWHQWLHHO�SXEOLHN�HQ�GH�DDQVOXLWLQJ�KLHUPHH�ZRUGW�JHVSURNHQ�

:DW�EHWUHIW�KHW�WKHRUHWLVFKH�NDGHU��NZDP�LQ�GH�DQDO\VH�VWHHGV�QDDU�YRUHQ�GDW HUIJRHG��

FROOHFWLH�HQ�FDQRQYRUPLQJ�WRFK�HFKW�EHODQJULMNH�SLMOHUV�]LMQ YDQ�QDWLRQDOH�LGHQWHLW�HQ�RRN�KHW�

µWKXLVYRHOHQ¶�YDQ�GH�LPDJLQHG�FRPPXQLW\�HQ�KHW�LGHH�YDQ�JHSULQWH�WDDO�GDW�]RUJW�YRRU�

QDWLRQDOLVPH EOHNHQ�EUXLNEDDU�RP�]DNHQ�WH�GXLGHQ�LQ�GH]H�VFULSWLH��(FKWHU�NDQ�LN�ZHO�

FRQVWDWHUHQ�GDW�GH�XLWVSUDDN�YDQ�$QGHUVRQ�GDW�WDDO�LQ�KHW�DOJHPHHQ�]RUJW�YRRU�QDWLRQDOLVPH�HQ�

QLHW�VSHFLILHN�ppQ�WDDO��QLHW�PHHU�µXS�WR�GDWH¶ LV��8LW�KHW�PDQGDDW�YRRU�GH�'HXWVFKH�

1DWLRQDOELEOLRWKHHN�EOHHN�GH�'XLWVH�WDDO�MXLVW�HUJ�EHODQJULMN��ZHOOLFKW�YDQXLW�KHW�

RRUORJVYHUOHGHQ�GDW�$QGHUVRQ�RRN�QLHW�DOV�SRWHQWLsOH�VLWXDWLH�VFKHWVW��,Q�GLW�JHYDO�LV�KHW�GXV�

ZHO�ppQ�WDDO�GLH�YRRU�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�HQ�QDWLRQDOLVPH�]RUJW��(HQ�DQGHUH�

XLWVSUDDN�XLW�GH�WKHRULH YDQ�$QGHUVRQ�GDW�HHQ�QDWLH�RRLW�LV�RQWVWDDQ�RP�HHQ�EHYRONLQJ�WH�

YHUHQLJHQ�YDQXLW�GHVLQWHJUDWLH�LV�WHJHQZRRUGLJ�ZHOOLFKW�DFKWHUKDDOG�RI�RSPHUNHOLMN JHQRHJ�

LGHDOLVWLVFK�WH�QRHPHQ��GH�PLJUDWLHVWURPHQ�LQ�(XURSD�JURHLHQ�HQ�HU�RQWVWDDW�HHQ�VWHHGV�JURWHUH�

HWQLVFKH�YHUVFKHLGHQKHLG�ELQQHQ (XURSHVH VDPHQOHYLQJHQ��,Q�GLW�OLFKW�LV�GH�XLWVSUDDN�YDQ�

$QGHUVRQ��GDW�PHQ�QLHW�JHERUHQ�HQ�JHWRJHQ�KRHIW�WH�]LMQ LQ�KHW�ODQG�ZDDU�PHQ�ZRRQDFKWLJ�LV

RP�WRFK�DDQVOXLWLQJ�WH�YLQGHQ�PHW�GH�µYRRUJHVWHOGH�JHPHHQVFKDS¶�HQ�]RDOV�KLM�GLW�QRHPW�

µXLWJHQRGLJG�WH�ZRUGHQ¶� ZHOOLFKW�RRN�QLHW�PHHU�µXS�WR�GDWH¶� $DQVOXLWLQJ�YLQGHQ�ELM�HHQ�

LPDJLQHG�FRPPXQLW\�KHHIW�]RDOV�(GHQVRU�OLHW�]LHQ�PHW�YHHO�FXOWXUHOH�HOHPHQWHQ�WH�PDNHQ�HQ�
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DDQVOXLWLQJ�YLQGHQ�PHW�HHQ�QDWLRQDOH�LGHQWLWHLW�ELQQHQ�HHQ�ZHVWHUVH�LPDJLQHG�FRPPXQLW\

ZDQQHHU�PHQ XLW�HHQ�QLHW�ZHVWHUV�ODQG�NRPW�NDQ�SRWHQWLHHO�EHPRHLOLMNW�ZRUGHQ� ,Q�KHW�

EHOHLGVSODQ�YDQ�GH�%ULWLVK�/LEUDU\�ZRUGW�JHIRFXVW�RS�KHW�NRORQLDDO�YHUOHGHQ�HQ�RS�GH�FXOWXUHOH�

GLYHUVLWHLW�GLH�*URRW�%ULWWDQQLs�ULMN�LV�HQ�RS�GH�DDQVOXLWLQJ�GLH�GH�QDWLRQDOH�LQVWHOOLQJ�ZLO�

PDNHQ�PHW�GH�UHJLR¶V�LQ�GH�ZHUHOG�ZDDUYDQ�GH�FXOWXUHQ�HQ�JHVFKLHGHQLV�KHW�PHHVW�]LMQ�

JHUHIOHFWHHUG�LQ�GH�FROOHFWLH� 2RN�LV�GH�XLWOHJ�YDQ�$QGHUVRQ�GDW�OLWHUDWXXU�]RUJW�YRRU�HHQ�

YRRUJHVWHOGH�JHPHHQVFKDS�HQ�HHQ�FROOHFWLYLWHLWVJHYRHO�ZHOOLFKW�EHSHUNW�LQ KHW�RS]LFKW�GDW�XLW�

GH�DQDO\VH�EOHHN�GDW�GH�DQGHUH�LQLWLDWLHYHQ�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ�DDQVOXLWHQ�RS�KHW�

JHGDFKWHJRHG�YDQ�(GHQVRU�GDW�DQGHUH�YRUPHQ�YDQ�]RJHQDDPGH�SRSXODLUH�RI ODJH�FXOWXXU�RRN�

LQ�DFKW�JHQRPHQ�PRHWHQ�ZRUGHQ��+HW�LV�GRRU�GH�WRHJHQRPHQ�HWQLVFKH�GLYHUVLWHLW�LQ�GH�

VDPHQOHYLQJ�WHJHQZRRUGLJ�WHYHQV�ODVWLJ�WH�GXLGHQ�µZLH¶�GH�LPDJLQHG�FRPPXQLW\�YDQ�HHQ�QDWLH�

YRUPHQ� =RDOV�6PLWK�VWHOW��LV�GH�LPDJLQHG�FRPPXQLW\�GDDUQDDVW�HHQ�ODVWLJ�EHJULS�RPGDW�GH�

VRFLRORJLVFKH�UHDOLWHLW�YDQ�GH�QDWLH�KLHUPHH�YHUJHWHQ�OLMNW�WH�ZRUHQ� 2S�GH�XLWOHJ�YDQ�(GHQVRU�

KHE�LN GDDUQDDVW HHQ�DDQYXOOLQJ�JHYRQGHQ��GH�KXLGLJH�VRFLDOH�PHGLD��KHW�,QWHUQHW�LQ�]LMQ�

DOJHPHHQ��]LMQ�QLHXZH�FXOWXUHOH�HOHPHQWHQ�GLH�ELMGUDJHQ�DDQ�GH�YRUPLQJ�YDQ�QDWLRQDOH�

LGHQWLWHLW��'H�XLWOHJ�YDQ�6PLWK�RYHU�GH�KLVWRULVFKH�IDFHWWHQ�GLH�HHQ�WKXLVODQG�NHQPHUNHQ�LV�

ZHOOLFKW�WH�EHSHUNW�JHEOHNHQ��KHW�NRORQLDDO�YHUOHGHQ�YDQ�KHW�9HUHQLJG�.RQLQNULMN�]RUJW�YRRU�

HHQ�FRPELQDWLH�YDQ�]RZHO�KLVWRULVFKH�IDFHWWHQ�XLW�KHW�WKXLVODQG�DOV�KLVWRULVFKH�IDFHWWHQ�± LQ�GH�

YRUP�YDQ�FROOHFWLH�± XLW�QLHW�ZHVWHUVH�NRORQLDOH�JHELHGHQ��2QGHU�DQGHUH�GRRU�GH�,QGLD�2IILFH�

/LEUDU\�DQG�5HFRUGV�WH�NRSSHOHQ�DDQ�GH�%ULWLVK�/LEUDU\��'H]H�YRUPHQ�VDPHQ�RQGHUGHHO�YDQ�

GH�%ULWVH�QDWLRQDOH�LGHQWLWHLW��$O�PHW�DO�]RXGHQ�JHEHXUWHQLVVHQ�]RDOV�RRUORJ�HQ�NRORQLDDO

YHUOHGHQ�PHHU�LQ�RJHQVFKRXZ�JHQRPHQ�PRHWHQ�ZRUGHQ�ELM�KHW�EHVSUHNHQ�YDQ�LPDJLQHG�

FRPPXQLWLHV��GH�YRUPLQJ�YDQ�QDWLRQDOH�LGHQWLWHLW HQ�ELM�KHW�OLMQUHFKWH�RQGHUVFKHLG�GDW GRRU�

6PLWK�JHPDDNW�ZRUGW�WXVVHQ�KHW�ZHVWHUVH�PRGHO�HQ KHW�QLHW�ZHVWHUVH�PRGHO�YDQ QDWLRQDOH�

LGHQWLWHLW��

0LMQ�DGYLHV�YRRU�YHUYROJRQGHU]RHN�LV�RP�WH�RQGHU]RHNHQ ZDDURP�GH�GULH�QDWLRQDOH�

ELEOLRWKHNHQ�HHQ URO�RS�]LFK�QHPHQ�LQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW��,N�KHE�WLMGHQV�GH�

EHOHLGVDQDO\VH�GH�RYHUHHQNRPVWHQ�HQ�YHUVFKLOOHQ�RQGHU]RFKW�LQ�GH�URO�GLH�GH�ELEOLRWKHNHQ RS�

]LFK�QHPHQ�ELM�DDQ�GH�YRUPLQJ YDQ�QDWLRQDOH�LGHQWLWHLW�HQ�KHW�LV�ZHOOLFKW�FRPSOH[HU�PDDU�

]HNHU�LQWHUHVVDQW�RP�GH�µZDDURP�YUDDJ¶�KLHUELM�WH�VWHOOHQ��:DQQHHU�GLW�JHGDDQ�]RX�ZRUGHQ

]RX�LQ�KHW�RQGHU]RHN�GH�QDGUXN�PHHU�PRHWHQ�OLJJHQ�RS�GH LQ�GH]H�VFULSWLH�EHKDQGHOGH�

RQWVWDDQVJHVFKLHGHQLV�YDQ�GH�QDWLRQDOH�ELEOLRWKHNHQ� (HQ�DQGHU�DGYLHV�YRRU�YHUYROJRQGHU]RHN�

LV RP�WH�RQGHU]RHNHQ�RI�HQ�HYHQWXHHO�KRH�GH�WRHQHPHQGH�HWQLVFKH�GLYHUVLWHLW�LQYORHG�KHHIW�RS�

GH�DIVWDQG�WXVVHQ KHW SRWHQWLHHO�SXEOLHN�HQ�GH�ZHVWHUVH�QDWLRQDOH�ELEOLRWKHHN��
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%LEOLRJUDILH�

$QGHUVRQ��%HQHGLFW��������µ,PDJLQHG�&RPPXQLWHV¶��LQ��,PDJLQHG�&RPPXQLWLHV��5HIOHFWLRQV�

RQ�WKH�2ULJLQ�DQG�6SUHDG�RI�1DWLRQDOLVP��/RQGRQ��9HUVR��

%DUNHU��&KULV���������&XOWXUDO�6WXGLHV� 7KHRU\�DQG�SUDFWLFH��/RQGRQ��6DJH��

%ULWLVK�/LEUDU\��µ$ERXW�8V�± +LVWRU\�RI�WKH�%ULWLVK�/LEUDU\¶��%/��

KWWSV���ZZZ�EO�XN�DERXWXV�TXLFNLQIR�IDFWV�KLVWRU\� ����MDQXDUL��������

%ULWLVK�/LEUDU\��µ%HFRPH�D�3DWURQ¶��%ULWLVK�/LEUDU\��KWWSV���VXSSRUW�EO�XN�SDJH�EHFRPH�D�

SDWURQ ����PDDUW��������

%ULWLVK�/LEUDU\��µ&ROOHFWLRQ�0HWDGDWD�± 7KH�%ULWLVK�1DWLRQDO�%LEOLRJUDSK\¶��%ULWLVK�/LEUDU\��

KWWS���ZZZ�EO�XN�ELEOLRJUDSKLF�QDWELE�KWPO"BJD ���������������������������������

��������������������� ����IHEUXDUL��������

%ULWLVK�/LEUDU\��µ'LVFRYHU�DQG�/HDUQ�± 2QOLQH�([KLELWLRQV¶��%ULWLVK�/LEUDU\���

KWWSV���ZZZ�EO�XN�GLVFRYHU�DQG�OHDUQ�RQOLQH�

H[KLELWLRQV"VXEMHFW PDQXVFULSWV���DQG���DUFKLYHV ����IHEUXDUL��������

%ULWLVK�/LEUDU\��µ�1HZV¶��%ULWLVK�/LEUDU\��KWWSV���ZZZ�EO�XN�QHZV� ����IHEUXDUL��������

%ULWLVK�/LEUDU\��µ�6XSSRUW�8V� 3DWURQV¶�3URJUDPPH�± %HFRPH�D�3DWURQ¶��%ULWLVK�/LEUDU\��

KWWSV���VXSSRUW�EO�XN�3DJH�%HFRPH�D�SDWURQ"BJD ����������������������������������

��������������������	BJDF ����������������������($,D,4RE&K0,XU7�\U69�Z,9\�

-�&K�Q�$B�($$<$6$$(J,�KI'B%Z( ����IHEUXDUL��������

%ULWLVK�/LEUDU\��������7KH�%ULWLVK�/LEUDU\��VWUXFWXUH�DQG�IXQFWLRQV��/RQGRQ��%ULWLVK�/LEUDU\��

%ULWLVK�/LEUDU\��µ:KDWV¶�2Q"¶��%ULWLVK�/LEUDU\�� KWWSV���ZZZ�EO�XN�ZKDWV�RQ ����IHEUXDUL�

������	�%ULWLVK�/LEUDU\��µ(YHQWV� ([KLELWLRQ¶��%ULWLVK�/LEUDU\��

KWWSV���ZZZ�EO�XN�HYHQWV"HYHQWVXEW\SH H[KLELWLRQ ����IHEUXDUL��������
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'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$ERXW�8V� +LVWRU\¶��'HXWVFKH�1DWLRQDOELEOLRWKHN���

KWWSV���ZZZ�GQE�GH�(1�:LU�*HVFKLFKWH�JHVFKLFKWHBQRGH�KWPO ����MDQXDUL�������

'HXWVFKH�1DWLRQDOELEOLRWKHN��µ$NWXHOO¶��'HXWVFKH�1DWLRQDOELEOLRWKHN��

KWWSV���ZZZ�GQE�GH�'(�$NWXHOO�DNWXHOOBQRGH�KWPO ����IHEUXDUL��������

'HXWVFKH�1DWLRQDOELEOLRWKHN��µ*HVHOOVFKDIW�I�U�GDV�%XFK�± )UHXQGH�GHU�'HXWVFKHQ�

1DWLRQDOELEOLRWKHN�¶��'HXWVFKH�1DWLRQDOELEOLRWKHN��

KWWSV���GQE�GH�6XEVLWHV�IUHXQGHVNUHLV�'(�KRPH�KRPHBQRGH�KWPO�OLQNV ����IHEUXDUL��������

'HXWVFKH�1DWLRQDOELEOLRWKHN�/HLS]LJ��������������6WUDWHJLVFKHU�.RPSDVV��KWWSV���G�

QE�LQIR����������������/HLS]LJ��'HXWVFKH�1DWLRQDO%LEOLRWKHN���

(GHQVRU��7LP���������1DWLRQDO�,GHQWLW\��3RSXODU�&XOWXUH�DQG�(YHU\GD\�/LIH� /RQGRQ��

%ORRPVEXU\�3XEOLVKLQJ��

*HOOQHU��(UQHVW���������7KRXJKW�DQG�&KDQJH��/RQGRQ��:HLGHQIHOG�DQG�1LFROVRQ��

*UHYHU��0DULD�	�5LEEHPD��.HHV���������µ:RRUG�YRRUDI¶��LQ��1DWLRQDOH�LGHQWLWHLW�HQ�

PHHUYRXGLJ�YHUOHGHQ��$PVWHUGDP��8QLYHUVLW\�3UHVV��

+LVWRULHN ��������%ULWLVK�/LEUDU\�]HW�KLVWRULVFKH�NUDQWHQ�RQOLQH��KWWSV���KLVWRULHN�QHW�EULWLVK�

OLEDU\�]HW�KLVWRULVFKH�NUDQWHQ�RQOLQH��������

+LVWRULHN��*HVFKLHGHQLV�YDQ�KHW�KDNHQNUXLV���KWWSV���KLVWRULHN�QHW�JHVFKLHGHQLV�YDQ�KHW�

KDNHQNUXLV����� ����MXQL��������

.OHLQ��3�:��	�.OHLQ�0HLMHU�0�$�9���������'H�ZHUHOG�YDQ�GH�.RQLQNOLMNH�%LEOLRWKHHN� �����

������YDQ�VWDWHOLMNH�LQVWLWXWLH�WRW�FXOWXUHOH�RQGHUQHPLQJ��9DQ�2RUVFKRW��$PVWHUGDP��

.RQLQNOLMNH�%LEOLRWKHHN��µ$DQPHOGHQ�DOV�9ULHQG¶��.%��

KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�YHUHQLJLQJ�YULHQGHQ�YDQ�GH�NE�ZLOW�X�YULHQG�YDQ�GH�NE�

ZRUGHQ �����PDDUW��������
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.RQLQNOLMNH�%LEOLRWKHHN���������%HOHLGVSODQ�.RQLQNOLMNH�%LEOLRWKHHN�����������± :HUNHQ�

PHW�:RRUGHQ��KWWSV���ZZZ�NE�QO�VLWHV�GHIDXOW�ILOHV�GRFV�EHOHLGVSODQBNEB����������SGI ����

IHEUXDUL�������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN�

.RQLQNOLMNH�%LEOLRWKHHN��µ%H]RHN�± $JHQGD¶��.%��KWWSV���ZZZ�NE�QO�EH]RHN�DJHQGD ����

IHEUXDUL��������

.RQLQNOLMNH�%LEOLRWKHHN���������'H�&DQRQ�YDQ�1HGHUODQG�LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN�±

9LMIWLJ�ERHNHQ�ELM�YLMIWLJ�YHQVWHUV��8LWJHYHULM�9DQWLOW�

.RQLQNOLMNH�%LEOLRWKHHN��µ'H�&DQRQ�YDQ�1HGHUODQG LQ�GH�.RQLQNOLMNH�%LEOLRWKHHN¶��.%���

KWWSV���ZZZ�NE�QO�GLHQVWYHUOHQLQJ�ZHEZLQNHO�ZHEZLQNHO�NE�SXEOLFDWLHV�GH�FDQRQ�YDQ�

QHGHUODQG�LQ�GH�NRQLQNOLMNH�ELEOLRWKHHN ����IHEUXDUL��������

.RQLQNOLMNH�%LEOLRWKHHN���µ*DOHULM¶��.%��KWWSV���ZZZ�NE�QO�JDOHULM ����IHEUXDUL�������

.RQLQNOLMNH�%LEOLRWKHHN��µ+LVWRULVFKH�NDOHQGHU¶��.%���KWWSV���ZZZ�NE�QO�KLVWRULVFKH�NDOHQGHU

����IHEUXDUL�������

.RQLQNOLMNH�%LEOLNRWKHHN��µ1LHXZV� %OLMI�RS�GH�KRRJWH�PHW�.%�QLHXZVEULHI¶��.%��

KWWSV���ZZZ�NE�QO�QLHXZV�RS�GH�KRRJWH�EOLMYHQ�PHW�NE�QLHXZVEULHI ����IHEUXDUL��������

.RQLQNOLMNH�%LEOLRWKHHN��µ1LHXZV�± .%�0DJD]LQH¶��.%���KWWSV���ZZZ�NE�QO�QLHXZV�NE�

PDJD]LQH ����IHEUXDUL��������

.RQLQNOLMNH�%LEOLRWKHHN��µ2UJDQLVDWLH�HQ�EHOHLG�� *HVFKLHGHQLV�YDQ�GH�.%¶��.%��

KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�RUJDQLVDWLH�HQ�EHOHLG�JHVFKLHGHQLV�YDQ�GH�NE�����MDQXDUL�

�������

.RQLQNOLMNH�%LEOLRWKHHN��µ9ULHQGHQ�YDQ�GH�.%¶��.%��KWWSV���ZZZ�NE�QO�RUJDQLVDWLH�YULHQGHQ�

YDQ�GH�NE ����IHEUXDUL��������
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0HOFKLQJ��:LOOHP���������µ'H�GHOLQJ�YDQ�'XLWVODQG¶���+LVWRULVFK�1LHXZVEODG��

KWWSV���ZZZ�KLVWRULVFKQLHXZVEODG�QO�QO�DUWLNHO�������GH�GHOLQJ�YDQ�GXLWVODQG�KWPO ����MXQL�

�������

3RWV��5RHO���������&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�± 2YHUKHLG�HQ�&XOWXXU�LQ�1HGHUODQG�

$PVWHUGDP��8LWJHYHULM�%RRP���

3RWV��5RHO���������µ1DWLRQDOH�LQVWHOOLQJHQ¶��LQ��&XOWXXU��.RQLQJHQ�HQ�'HPRFUDWHQ�± 2YHUKHLG�

HQ�&XOWXXU�LQ�1HGHUODQG��$PVWHUGDP��8LWJHYHULM�%RRPV�

6HHIHOGW��-�UJHQ�	�6\Up��/XGJHU������������/LEUDU\�'LYHUVLW\�± 7KH�*HUPDQ�1DWLRQDO�/LEUDU\�

�'HXWVFKH�1DWLRQDOELEOLRWKHN��LQ��µ3RUWDOV�WR�WKH�3DVW�DQG�WR�WKH�)XWXUH�± /LEUDULHV�LQ�

*HUPDQ\¶��+LOGHVKHLP��=�ULFK�1HZ�<RUN��*HRUJ�2OPV�9HUODJ��

6PLWK��$QWKRQ\�'���������1DWLRQDO�,GHQWLW\��/RQGRQ��3HQJXLQ�%RRNV�

6PLWK��$QWKRQ\�'���������1DWLRQDOLVP�DQG�0RGHUQLVP��/RQGRQ��5RXWOHGJH���

7KH�%ULWLVK�/LEUDU\���������/LYLQJ�NQRZOHGJH�± 7KH�%ULWLVK�/LEUDU\�����������6HFRQG�

HGLWLRQ���KWWSV���ZZZ�EO�XN�EULWLVKOLEUDU\�a�PHGLD�EO�JOREDO�SURMHFWV�OLYLQJ�

NQRZOHGJH�GRFXPHQWV�OLYLQJ�NQRZOHGJH�WKH�EULWLVK�OLEUDU\�����������SGI �����IHEUXDUL�

������/RQGRQ��7KH�%ULWLVK�/LEUDU\�

91���������%LEOLRWKHNHQ�	�GH�GXXU]DPH�VDPHQOHYLQJ�± 6XVWDLQDEOH�GHYHORSPHQW�*RDOV�� 91�

$JHQGD�������

:HHNV��-HIIUH\���������µ7KH�9DOXH�RI�'LIIHUHQFH¶��LQ��-��5XWKHUIRUG��HG���,GHQWLW\��

&RPPXQLW\��&XOWXUH��'LIIHUHQFH��/RQGRQ��/DZUHQFH�	�:LVKDUW�

:LOOHPVHQ��$�:��	�*HHVLQN��0DUMD���������.RQLQNOLMNH�%LEOLRWKHHN�HQ�1HGHUODQGV�

ELEOLRWKHHNEHOHLG�YHUVSUHLGH�JHVFKULIWHQ������������'HQ�+DDJ��.RQLQNOLMNH�%LEOLRWKHHN��


