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,� *LULú
6RQ� ]DPDQODUGD HQIODV\RQXQ� HNRQRPLN� E�\�PH\L� KDQJL \|QGH� HWNLOHGL÷L�

NRQXVXQGDNL oDOÕúPDODUÕQ WHNUDU J�QGHPH� JHOGL÷LQL� J|UPHNWH\L]�� %X�
oDOÕúPDODUGD� GDKD� oRN� LNL� NRQX� �]HULQGH� GXUXOPDNWDGÕU�� gQFHOLNOH� DPSLULN�
RODUDN�HQIODV\RQOD�HNRQRPLN�E�\�PH�DUDVÕQGD�KHUKDQJL�ELU�LOLúNL�YDU�PÕ" (÷HU�
E|\OHVL� ELU� LOLúNL� YDUVD� LOLúNLQLQ� \|Q�� QHGLU"� %XQXQ� \DQÕ� VÕUD� LOLúNLQLQ� \|Q��
GH÷LúLN� ]DPDQ� GLOLPOHUL� YH� oHúLWOL� �ONH� GHQH\LPOHUL� DoÕVÕQGDQ� IDUNOÕOÕN� DU]�
HWPHNWH�PLGLU"� øNLQFL� RODUDN�� HQIODV\RQ LOH� HNRQRPLN� E�\�PH� DUVÕQGDNL� LOLúNL�
OLQHHU� PL� \RNVD� QRQ�OLQHHU� PLGLU"� (NRQRPLN� E�\�PH\L� DUWWÕUDQ� RSWLPDO�
HQIODV\RQ� RUDQÕ� QHGLU" %X� W�U� VRUXODUD� YHULOHQ� \DQÕWODU� JHUHN� WHRULN� JHUHNVH�
DPSLULN�EXOJXODU�DoÕVÕQGDQ�ROGXNoD�IDUNOÕOÕN�DU]�HWPHNWHGLU� gUQH÷LQ .RUPHQGL
YH�0HJXLUH���������)LVFKHU���������%DUUR���������*ULPHV���������%XUGHNLQ�YH�
GL÷����������$QGUHV�YH�+HUQDQGR���������0RWOH\������� HQIODV\RQOD�HNRQRPLN�
E�\�PH�DUDVÕQGD�QHJDWLI�\|QO��YH�J�oO��ELU� LOLúNL� WHVSLW�HWPLúOHUGLU��/HYLQH�YH�
5HQHOW� �������� /HYLQH� YH� =HUYRV� ������� YH� &ODUN� ������¶D J|UH�� \DSÕODQ�
WDKPLQOHU� NXOODQÕODQ� \|QWHPH�� HOH� DOÕQDQ� �ONHOHUH� YH� G|QHPH� J|UH GH÷LúLNOLN�
J|VWHUGL÷LQGHQ� VRQXoODU� J�YHQLOLU� GH÷LOGLU�� $\UÕFD %UXQR� YH� (DVWHUO\� �������
HQIODV\RQOD� E�\�PH� DUDVÕQGD� X]XQ� G|QHPGH� KHUKDQJL� ELU� LOLúNLQLQ� ROPDGÕ÷ÕQÕ�
EX� LNL� GH÷LúNHQ� DUDVÕQGDNL� QHJDWLI� \|QO�� LOLúNLQLQ� VDGHFH� \�NVHN� HQIODV\RQOD�
VRQXoODQDQ� NUL]OHULQ� \DúDQGÕ÷Õ� G|QHPOHUGH� V|]� NRQXVX� RODELOHFH÷LQL� LOHUL�
V�UPHNWHGLUOHU�

'L÷HU� WDUDIWDQ� *ULHU� YH� 3HUU\� ������� HNRQRPLN� E�\�PH\L� HQIODV\RQXQ�
GH÷LO�� HQIODV\RQ� GH÷LúNHQOL÷LQLQ� ROXPVX]� \|QGH� HWNLOHGL÷LQL� LIDGH HGHUNHQ��
.DUUDV� �������� HQIODV\RQ�HNRQRPLN� E�\�PH� DUDVÕQGDNL� QHJDWLI� \|QO�� LOLúNLQLQ�
QHJDWLI� DU]� úRNODUÕ� JLEL� IDNW|UOHUGHQ� ND\QDNODQGÕ÷ÕQÕ� LOHUL� V�UPHNWHGLU� )LVFKHU�
������ \�NVHN� HQIODV\RQXQ� HNRQRPLN� E�\�PH\L� QHJDWLI� \|QGH� HWNLOHGL÷L�
NRQXVXQGD� ELU� ú�SKHQLQ� EXOXQPDGÕ÷ÕQÕ�� DQFDN� G�ú�N� HQIODV\RQ� LOH� HNRQRPLN�
E�\�PH� DUDVÕQGDNL� LOLúNL� NRQXVXQGD� LVH� QHW� ELU� úH\� V|\OHPHQLQ ]RU� ROGX÷XQX�
LIDGH� HWPHNWHGLU�� $\UÕFD�� ]DPDQ� VHULVL� YHULOHUGHQ� \DUDUODQÕODUDN� \DSÕODQ�
oDOÕúPDODUGD� LVH� 0DOOLN� YH� &KRZGKXU\� �������� &KRZGKXU\� �������� %ODFN��
'RZG�YH�.HLWK��������HQIODV\RQOD�HNRQRPLN�E�\�PH�DUDVÕQGD�SR]LWLI�\|QO��ELU�
LOLúNL�WHVSLW�HWPLúOHUGLU�

%X�oDOÕúPDQÕQ�DPDFÕ��X]XQ�\ÕOODUGÕU�GHYDP�HGHQ�\�NVHN�NURQLN�HQIODV\RQXQ�
HNRQRPLN�E�\�PH\L�QH \|QGH�HWNLOHGL÷LQL�]DPDQ�VHULVL�YHULOHUGHQ�\DUDUODQDUDN�
7�UNL\H� |UQH÷L� LoLQ� WHVW� HWPHNWLU� dDOÕúPDQÕQ� LNLQFL� E|O�P�QGH�� WHRUL� YH�
OLWHUDW�UH�\HU�YHULOPLú���o�QF��E|O�PGH NXOODQÕODQ�HNRQRPHWULN�\|QWHP�YH�YHUL�
VHWL�WDQÕWÕOPÕúWÕU� %XOJXODU�NÕVPÕQÕ��VRQXo�YH�GH÷HUOHQGLUPH�NÕVPÕ�WDNLS�HWPLúWLU�
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,,��7HRUL�YH�/LWHUDW�U
(QIODV\RQ�E�\�PH� LOLúNLVLQLQ� SR]LWLI� \|QO�� ROGX÷XQD� LOLúNLQ� J|U�ú�� JHUHN�

øNLQFL�'�Q\D�6DYDúÕ¶QGDQ�VRQUD�JHOLúPLú��ONHOHUGH�J|]OHQHQ�\�NVHN�HQIODV\RQ�
YH�\�NVHN�E�\�PH�KÕ]Õ�GHQH\LPOHUL�LOH�JHUHNVH EX�G|QHPH�GDPJDVÕQÕ�YXUDQ�YH�
.H\QHV\HQ� RNXOX úDKODQGÕUÕS GDKD� VRQUD� LVH�.H\QHV\HQ� RNXOXQ WDUWÕúÕOPDVÕQD�
\RO�DoDQ�3KLOOLSV�(÷ULVL�\DNODúÕPÕ� LOH�EHVOHQPLúWLU� .H\QHV\HQ�YH�3DUDFÕ�RNXOD�
PHQVXS ED]Õ� LNWLVDWoÕODU�� DúD÷ÕGDNL� QHGHQOHUGHQ� GROD\Õ� HQIODV\RQXQ� HNRQRPLN�
E�\�PH\L� ROXPOX� \|QGH� HWNLOH\HFH÷LQL� LOHUL� V�UPHNWHGLUOHU� �� (QIODV\RQGDNL�
DUWÕú� ELUH\OHULQ� VHUYHWOHULQGH� D]DOÕúD� QHGHQ� ROPDNWDGÕU�� %X� QHGHQOH�� ELUH\OHU�
HQIODV\RQ� |QFHVL� VHUYHW� GHQJHVLQH� XODúDELOPHN� LoLQ� WDVDUUXI� H÷LOLPOHULQL�
DUWWÕUÕUODU YH� VRQXoWD� DUWDQ� WDVDUUXIODU� IDL]� RUDQODUÕQÕ� G�ú�UPHN� YH� \DWÕUÕPODUÕ�
DUWWÕUPDN� VXUHWL\OH� HNRQRPLN� E�\�PH\L� DUWWÕUÕU�� �� (QIODV\RQ� \DWÕUÕP�
SRUWI|\�Q��ILQDQVDO�VHNW|UGHQ UHHO�VHNW|UH�GR÷UX�ND\GÕUPDNWD�EX�GD�VHUPD\HQLQ�
\R÷XQOX÷XQX�DUWWÕUPDN�VXUHWL\OH�HNRQRPLN�E�\�PH\L�KÕ]ODQGÕUPDNWDGÕU� 'L÷HU�
WDUDIWDQ�HQIODV\RQ��HNRQRPLQLQ�LúOH\LúL�LoLQ�ELU�NDWDOL]|U�J|UHYL��VWOHQPHNWHGLU��
'ROD\ÕVÕ\OD�� HQIODV\RQ� HNRQRPLN� E�\�PHQLQ� D\UÕOPD]� ELU� SDUoDVÕGÕU �*ULPHV��
������ V����������� �� (QIODV\RQ� G|QHPLQGH ELUH\OHULQ UHHO� WDVDUUXI� G�]H\OHULQL�
NRUX\DELOPHN�LoLQ�HOOHULQGH�GDKD�ID]OD�SDUD� WXWPDN�]RUXQGD�ROPDODUÕ��VHQ\RUDM�
JHOLUL� \D� GD� HQIODV\RQ�YHUJLVLQLQ� DUWPDVÕQD� QHGHQ�ROPDNWDGÕU��+DQH� KDONÕQGDQ�
GHYOHWH� GR÷UX� \DSÕODQ� EX� JHOLU� WUDQVIHUL� VRQXFXQGD K�N�PHW� HOGH� HWWL÷L� JHOLUL�
\DWÕUÕPODUÕQ� ILQDQVPDQÕQGD� NXOODQDFDN YH� HQIODV\RQLVW� V�UHo� HNRQRPLN�
E�\�PH\L�DUWWÕUDFDNWÕU �&KRZGKXU\��������V������������(QIODV\RQ�G|QHPOHULQGH�
QRPLQDO� �FUHWOHULQ� HQIODV\RQD� D\DN� X\GXUDPDPDVÕ�� WRSOX� SD]DUOÕNODUÕQ� ]DPDQ�
DOPDVÕ� YH\D� K�N�PHWOHULQ� LVWLNUDU SROLWLNDODUÕ� oHUoHYHVLQGH� UHHO� �FUHWOHUL�
G�ú�UPH�LVWH÷L��WDVDUUXI�H÷LOLPL�G�ú�N�RODQ�NHVLPOHULQ�UHHO�JHOLUOHULQL�D]DOWÕUNHQ��
WDVDUUXI� H÷LOLPL� \�NVHN� RODQ� NHVLPOHULQ� UHHO� JHOLUOHULQL� DUWWÕUPDN� VXUHWL\OH�
HNRQRPLN�E�\�PH\L�ROXPOX�\|QGH�HWNLOH\HFHNWLU �(UoHO��������V����

(QIODV\RQXQ� HNRQRPLN� E�\�PH\L� ROXPVX]� \|QGH� HWNLOH\HFH÷LQL�
VDYXQDQODUÕQ� J|U�úOHULQL� LVH� DúD÷ÕGDNL� úHNLOGH� VÕUDODPDN� P�PN�QG�U�� ���
(QIODV\RQ� JHOHFHNOH� LOJLOL� ROXPVX]� EHNOHQWLOHULQ� RUWD\D� oÕNPDVÕQD� QHGHQ�
ROPDNWD�� EX� GD� \DWÕUÕPODUÕ YH� E�\�PH\L ROXPVX]� \|QGH� HWNLOHPHNWHGLU� ���
<�NVHN� HQIODV\RQ� RUDQÕ�� \�NVHN� HQIODV\RQ� GH÷LúNHQOL÷LQH� QHGHQ� ROPDNWD� YH�
RUWD\D� oÕNDQ� EHOLUVL]OLN� HNRQRPLN� ELULPOHULQ� SL\DVDGDNL� VLQ\DOOHUL� WDP� RODUDN�
DOJÕOD\DPDPDVÕQD� VHEHEL\HW� YHUPHNWHGLU�� 6RQXoWD�� SL\DVDGD� ROXúDQ� \DQOÕú�
VLQ\DOOHU� \DWÕUÕPODUÕ� YH� E�\�PH\L� ROXPVX]� \|QGH� HWNLOHPHNWHGLU�� ��� )DUNOÕ�
VHNW|UOHUH� DLW� IL\DWODU� IDUNOÕ� RUDQODUGD� DUWWÕ÷ÕQGDQ� HQIODV\RQ�� LOHUL\H� G|Q�N�
\DWÕUÕP�NDUDUODUÕQÕQ�HWNLQOL÷LQL�ER]PDNWD��EX�GXUXP�ND\QDN�GD÷ÕOÕPÕQÕ�ROXPVX]�
\|QGH� HWNLOHPHNWHGLU� ��� (QIODV\RQ� XOXVDO� SDUDQÕQ� GH÷HU ND]DQPDVÕQD� QHGHQ�
� %X� \DNODúÕP�� \�NVHN� HQIODV\RQXQ� LúVL]OLN� RUDQODUÕQÕ� G�ú�UPHN� VXUHWL\OH� HNRQRPLN� E�\�PH\L�
ROXPOX�\|QGH�HWNLOH\HFH÷LQL�LOHUL�V�UPHNWHGLU�
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ROPDNWD� YH� VRQXoWD� LKUDFDWÕ� ROXPVX]� \|QGH� HWNLOHPHNWHGLU�� ��� (QIODV\RQ�
ILQDQVDO� YDUOÕNODUÕQ� GH÷HULQL� G�ú�UG�÷�� LoLQ�� ELUH\OHU� WDVDUUXIODUÕQÕ� GH÷HUOL�
PDGHQ� �JHQHOOLNOH� DOWÕQ�� YH� JD\UL� PHQNXO� RODUDN� WXWPD\Õ� WHUFLK� HWPHNWHGLUOHU�
'H÷HUOL�PDGHQ�YH�JD\UL�PHQNXOH�\|QHOHQ�WDVDUUXIODU��ONHGHNL�ILQDQVDO�GHULQOL÷L�
GROD\ÕVÕ\OD GD \DWÕUÕPODUÕ� ROXPVX]� \|QGH� HWNLOHPHNWHGLU �&KRZGKXU\�� ������
V������ ���$\UÕFD� )HOGVWHLQ� ������¶H� J|UH�� QRPLQDO� YHUJL� VLVWHPL� LOH� HWNLOHúLPOL�
RODUDN��HQIODV\RQ�RUDQÕQGDNL�DUWÕú�VHUPD\HQLQ�PDOL\HWLQL�DUWWÕUPDNWD��EX�GXUXP�
\DWÕUÕPODUÕ�YH�HNRQRPLN�E�\�PH\L�ROXPVX]�\|QGH�HWNLOHPHNWHGLU�

(QIODV\RQXQ� HNRQRPLN� E�\�PH� �]HULQGHNL� HWNLOHULQL� WHVW� HGHQ� DPSLULN�
oDOÕúPDODUGD� GD� EHQ]HU� úHNLOGH� WDP� ELU� PXWDEDNDWÕQ� VD÷ODQDPDGÕ÷Õ�
J|U�OPHNWHGLU�� )ULHGPDQ� ������¶ÕQ� \DSWÕ÷Õ� J|]OHPH� J|UH�� HQIODV\RQOD� LOJLOL�
RODUDN� úLPGL\H� NDGDU� PHYFXW� W�P� NRPELQDV\RQODU� VD÷ODQGÕ�� HQIODV\RQVX]� ELU�
RUWDPGD�HNRQRPLQLQ�E�\�PHVL�YH�N�o�OPHVL��HNRQRPLN�E�\�PH�YH�HNRQRPLN�
E�\�PH� ROPDNVÕ]ÕQ� HQIODV\RQ�� 6RQXo� RODUDN� EX� WDUWÕúPDGD� LNL� ROJX� |Q� SODQD�
oÕNPDNWDGÕU�� D�� HQIODV\RQOD� HNRQRPLN� E�\�PH� DUDVÕQGD� ELU� LOLúNL� YDU� PÕ"� E��
(÷HU�E|\OH�ELU�LOLúNL�V|]�NRQXVX�LVH�LOLúNLQLQ�\|Q��QHGLU"

/LWHUDW�UGH� HQIODV\RQ�HNRQRPLN� E�\�PH� HWNLOHúLPLQL� WHVW� HGHQ�
oDOÕúPDODUGD�� ]DPDQ� VHULOHULQGHQ� ]L\DGH� \DWD\�NHVLW� YH� SDQHO� YHULOHULQ�
NXOODQÕOGÕ÷Õ� J|U�OPHNWHGLU� 7XQ� :DL� �������� %KDWLD� �������� .RUPHQGL YH�
0HJXLUH� �������� *ULPHV� �������� /HYLQH� YH� 5HQHOW� �������� )LVFKHU� ��������
.DUUDV���������/HYLQH�YH�=HUYRV�������� %DUUR���������%XUGHNLQ�YH�GL÷���������
&ODUN���������$QGUHV�YH�+HUQDQGR�������� 3DXO�YH�&KRZGKXU\���������%UXQR�
YH�(DVWHUO\ ������� ������ �������0RWOH\� ������� %X� oDOÕúPDODUGDQ� HOGH� HGLOHQ�
VRQXoODUÕQ� WHN� WHN� �ONH� GHQH\LPOHUL� LoLQ� JHoHUOL� ROXS� ROPDGÕ÷ÕQÕ� WHVW� HGHQ�
oDOÕúPDODUD�LVH�D]�GD�ROVD�UDVWODPDN�P�PN�QG�U��0DOOLN�YH�&KRZGKXU\���������
&KRZGKXU\��������EXQODUD�|UQHN�RODUDN�J|VWHULOHELOLU�

.RUPHQGL YH�0HJXLUH���������HQIODV\RQ�HNRQRPLN�E�\�PH�LOLúNLVLQL������
�����G|QHPLQL�LoLQ� \DWD\�NHVLW�YHULOHUGHQ�\DUDUODQDUDN�����ONH�|UQH÷L�LoLQ�WHVW�
HWPLúWLU� dDOÕúPDQÕQ� VRQXFXQD� J|UH�� HQIODV\RQ� HNRQRPLN� E�\�PH\L� QHJDWLI�
RODUDN�HWNLOHPHNWHGLU��ù|\OH�NL��HQIODV\RQ�RUDQÕQGDNL���¶OLN�ELU�DUWÕú�HNRQRPLN�
E�\�PH\L� ������ RUDQÕQGD� D]DOWPDNWDGÕU� $QFDN�� DoÕNOD\ÕFÕ� GH÷LúNHQ� RODUDN�
\DWÕUÕPODUÕQ� GD� PRGHOH� HNOHQPHVL� GXUXPXQGD� HQIODV\RQ� NDWVD\ÕVÕ� QHJDWLI�
LúDUHWOL�ROPDNOD�EHUDEHU�LVWDWLVWLNVHO�DoÕGDQ�DQODPVÕ]�EXOXQPXúWXU��%X�VRQXoWDQ�
\ROD�oÕNDQ�\D]DUODU��\DWÕUÕPODUÕQ�JHOLUH�RUDQÕQÕ�GD�PRGHOH�HNOHPLúOHU�YH�VRQXoWD�
HQIODV\RQOD� \DWÕUÕPODUÕQ� JHOLUH RUDQÕ� DUDVÕQGD� GD� QHJDWLI� \|QO�� ELU� LOLúNL�
EXOPXúODUGÕU�� 6RQXo� RODUDN� DUDúWÕUPDFÕODU� HQIODV\RQXQ� \DWÕUÕPODUÕ� NÕVPDN�
VXUHWL\OH�HNRQRPLN�E�\�PH\L�D]DOWWÕ÷ÕQÕ�|QH�V�UP�úOHUGLU�
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)LVFKHU� ������� oDOÕúPDVÕQGD� HQIODV\RQ�� E�WoH� DoÕNODUÕ�� WLFDUHW� KDGOHUL� YH�
HQIODV\RQXQ� VWDQGDUW� VDSPDVÕ� JLEL� PDNURHNRQRPLN� IDNW|UOHULQ� HNRQRPLN�
E�\�PH��]HULQGHNL�HWNLOHULQL�DUDúWÕUPÕúWÕU��)LVFKHU¶H�J|UH��\�NVHN�HQIODV\RQ YH�
E�WoH�DoÕNODUÕ�K�N�PHWLQ�HWNLQ�ELU�PDNURHNRQRPLN�SROLWLND�V�UG�UHPHGL÷LQLQ YH�
HNRQRPLGH� HWNLQOL÷L� ND\EHWWL÷LQLQ� ELU� J|VWHUJHVLGLU�� 'ROD\ÕVÕ\OD�� HQIODV\RQ� YH�
E�WoH� DoÕNODUÕ LOH� HNRQRPLN� E�\�PH DUDVÕQGD� QHJDWLI� \|QO�� ELU� LOLúNL� YDUGÕU�
)LVFKHU¶LQ� oRN� �ONHOL� \DWD\�NHVLW� YH� SDQHO� YHULOHU� LOH� EX� J|U�úOHULQL� WHVW� HWWL÷L
oDOÕúPDVÕQÕQ� VRQXFXQD�J|UH�� HQIODV\RQ�RUDQÕQGDNL����¶OXN�ELU�DUWÕú� HNRQRPLN�
E�\�PH\L������RUDQÕQGD�D]DOWPDNWDGÕU� 'L÷HU�WDUDIWDQ�)LVFKHU�HQIODV\RQ�RUDQÕ�
LOH� HNRQRPLN� E�\�PH� DUDVÕQGD� QRQ�OLQHHU� ELU� LOLúNLQLQ� ROXS� ROPDGÕ÷ÕQÕ� GD�
DUDúWÕUPÕúWÕU�� 8ODúWÕ÷Õ� VRQXo�� \�NVHN� HQIODV\RQD� NÕ\DVOD� G�ú�N� YH� ÕOÕPOÕ�
HQIODV\RQXQ� HNRQRPLN�E�\�PH��]HULQGHNL� QHJDWLI� HWNLVLQLQ� GDKD� ID]OD� ROGX÷X�
\|Q�QGHGLU�

%DUUR� ������� \�]� �ONH\L� YH� ���������� G|QHPLQL� NDSVD\DQ� HQIODV\RQ�
HNRQRPLN� E�\�PH� LOLúNLVLQL� WHVW� HGHQ� oDOÕúPDVÕQGD� RQ� \ÕOOÕN� RUWDODPDODUGDQ�
KDUHNHWOH� SDQHO� YHUL� VHWL� NXOODQPÕúWÕU�� dDOÕúPDQÕQ� VRQXoODUÕQD� J|UH�� RUWDODPD�
HQIODV\RQ�RUDQÕQGDNL����¶OXN�ELU�DUWÕú�HNRQRPLN�E�\�PH\L����������RUDQÕQGD�
D]DOWPDNWDGÕU�� $\UÕFD %DUUR \ÕOOÕN� HQIODV\RQ� RUDQÕ� ���¶QLQ� �VW�QGH� RODQ�
�ONHOHUGH�HQIODV\RQ�GH÷LúNHQL NDWVD\ÕVÕQÕ QHJDWLI�YH�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ��
\ÕOOÕN� HQIODV\RQ� RUDQÕ� ���� YH� DOWÕQGD� RODQ� �ONHOHUGH� LVH� HQIODV\RQ� GH÷LúNHQL
NDWVD\ÕVÕQÕ QHJDWLI� IDNDW� LVWDWLVWLNVHO� DoÕGDQ� DQODPVÕ] EXOPXúWXU�� <D]DU�
HQIODV\RQ�HNRQRPLN� E�\�PH� DUDVÕQGDNL� LOLúNLQLQ� OLQHHU� ROXS� ROPDGÕ÷ÕQÕ� GD�
DUDúWÕUPÕú�YH�LOLúNLQLQ�OLQHHU�ROGX÷XQX�WHVSLW�HWPLúWLU�

.RUPHQGL YH�0HJXLUH���������)LVFKHU��������YH�%DUUR��������HQIODV\RQ�LOH�
HNRQRPLN�E�\�PH�DUDVÕQGD�X]XQ�G|QHPGH�QHJDWLI�\|QO� ELU LOLúNLQLQ�ROGX÷XQX�
LOHUL� V�UHUNHQ� %UXQR� YH� (DVWHUO\� ������ HQIODV\RQ� YH� HNRQRPLN� E�\�PH�
DUDVÕQGD� J�oO�� QHJDWLI� \|QO�� LOLúNLQLQ� VDGHFH� \�NVHN� HQIODV\RQOD� VRQXoODQDQ�
NUL]� G|QHPOHULQGH� V|]� NRQXVX� ROGX÷XQX� LOHUL� V�UPHNWHGLU� $\UÕFD� \D]DUODUD
J|UH�� \DWD\�NHVLW� oDOÕúPDODUGD� QHJDWLI� \|QO�� LOLúNL� ]D\ÕIODUNHQ�� SDQHO�
oDOÕúPDODUGD� EX� LOLúNL� GDKD� UDKDW� J|]OHPOHQHELOPHNWHGLU� 'DKDVÕ�� \�NVHN�
HQIODV\RQOD� VRQXoODQDQ� NUL]� G|QHPOHULQH� DLW� YHULOHU� GÕúDUÕGD� EÕUDNÕOGÕ÷ÕQGD�
JHQHO�NDEXO�J|UHQ�HQIODV\RQ�E�\�PH�DUDVÕQGDNL�QHJDWLI�\|QO��LOLúNL�J|]OHQHPH]�
KDOH�JHOPHNWHGLU�

*ULPHV� ������� HQIODV\RQ�E�\�PH� LOLúNLVLQL� HNRQRPLN� E�\�PHQLQ� DU] YH�
WDOHS� \|QO� EHOLUOH\LFLOHULQL� PRGHOOH\HUHN� ���������� G|QHPLQGH� ��� JHOLúPLú�
�ONH� HNRQRPLVL� LoLQ� WHVW� HWPLúWLU�� *ULPHV¶LQ� NXOODQGÕ÷Õ� GH÷LúNHQOHU� E�\�PH�
� (QIODV\RQ�E�\�PH� LOLúNLVLQLQ� OLQHHU� ROXS� ROPDGÕ÷Õ� WDUWÕúPDVÕ� LoLQ� 6DUHO�� 0�� ������¶\D�
EDNÕODELOLU�� <D]DU�����¶ÕQ��]HULQGHNL�HQIODV\RQ�RUDQÕQÕ�\�NVHN�HQIODV\RQ�RUDQÕ�RODUDN�NDEXO�HWPHNWHGLU�
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RUDQÕ��HQIODV\RQ�RUDQÕ��HQIODV\RQ�RUDQÕQÕQ�ELULQFL� IDUNÕ�� WLFDUHW�KDGOHUL�YH� WUHQG�
GH÷LúNHQLGLU� (QIODV\RQ� RUDQÕ� X]XQ� G|QHPOL� HQIODV\RQ�E�\�PH� LOLúNLVLQL� WHVW�
HWPHN� LoLQ� NXOODQÕOÕUNHQ�� HQIODV\RQ� RUDQÕQÕQ� ELULQFL� IDUNÕ� NÕVD� G|QHPOL� LOLúNL\L�
\DQL� 3KLOOLSV� H÷ULVL� \DNODúÕPÕQÕ� WHVW� HWPHN� DPDFÕ\OD� PRGHOH DOÕQPÕúWÕU�� 'Õú�
WLFDUHW� KDGOHUL� YH� WUHQG� GH÷LúNHQOHUL� LVH� DU]� úRNODUÕQÕ� \DNDODPDN� LoLQ� PRGHOH�
NDWÕOPÕúWÕU��dDOÕúPDQÕQ� VRQXoODUÕQD� J|UH�� HQIODV\RQ� RUDQÕ� HNRQRPLN� E�\�PH\L�
NÕVD�G|QHPGH�ROXPOX��X]XQ�G|QHPGH�LVH�ROXPVX]�\|QGH�HWNLOHPHNWHGLU��8]XQ�
G|QHPGH� HQIODV\RQ� RUDQÕQGDNL� ���¶OXN� ELU� DUWÕú� HNRQRPLN� E�\�PH\L� �����
RUDQÕQGD�D]DOWPDNWDGÕU��

/HYLQH�YH�5HQHOW���������/HYLQH�YH�=HUYRV���������\DWD\�NHVLW�oDOÕúPDODUÕQ�
ROXPVX]� \|QOHULQH� GH÷LQHUHN�� EX oDOÕúPDODU VRQXFXQGD� HOGH� HGLOHQ� EXOJXODUÕQ�
J�YHQLOLU� ROPDGÕ÷ÕQÕ� LOHUL� V�UP�úOHUGLU�� <DSWÕNODUÕ� UHJUHV\RQ� DQDOL]LQLQ�
VRQXoODUÕQD� J|UH� \�NVHN� HQIODV\RQ� RUDQODUÕQGD� HQIODV\RQ� LOH� HNRQRPLN�
E�\�PH� DUDVÕQGD� KHUKDQJL� ELU� LOLúNL \RNNHQ�� ÕOÕPOÕ� HQIODV\RQ� RUDQÕ� HNRQRPLN�
E�\�PH\L� ROXPVX]� \|QGH� HWNLOHPHNWHGLU� 6RQXo�RODUDN� \D]DUODU�� HQIODV\RQ YH
HNRQRPLN�E�\�PH�DUDVÕQGDNL�QHJDWLI�\|QO��LOLúNLQLQ�ED]Õ��ONHOHUGH�\HU�DODQ�ELU�
LNL� G|QHPOLN� \�NVHN� HQIODV\RQ� RUDQÕQGDQ� ND\QDNODQGÕ÷ÕQÕ YH� HOH� DOÕQDQ� �ONH�
JUXEXQXQ�VRQXo��]HULQGH�E�\�N�SD\D�VDKLS�ROGX÷XQX�LIDGH�HWPLúOHUGLU�

&ODUN� �������HQIODV\RQXQ�HNRQRPLN�E�\�PH��]HULQGHNL� HWNLOHULQL EHú�D\UÕ�
�ONH� NDWHJRULVL� LoLQ� WHVW� HWPLúWLU� &ODUN¶ÕQ� EXOJXODUÕ� JHQHO� RODUDN� HQIODV\RQXQ�
HNRQRPLN� E�\�PH\L� ROXPVX]� \|QGH� HWNLOHGL÷L� úHNOLQGHGLU�� $QFDN� &ODUN�
VRQXoODUÕQ�LNL�QHGHQGHQ�GROD\Õ�HWNLQ�ROPDGÕ÷ÕQÕ�LOHUL�V�UPHNWHGLU��D� HQIODV\RQ�
E�\�PH�LOLúNLVL�HOH�DOÕQDQ��ONH�|UQHNOHULQH�ROGXNoD�GX\DUOÕGÕU��ù|\OH�NL &ODUN¶ÕQ�
EXOJXODUÕQD� J|UH�� 2(&'�� �ONHOHULQGH� HQIODV\RQXQ� E�\�PH� �]HULQGHNL� HWNLVL�
QHJDWLI�YH�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�oÕNPDNWD�LNHQ� W�P��ONHOHULQ�HOH�DOÕQGÕ÷Õ
YH� ���������� G|QHPLQL� NDSVD\DQ�|UQHNOHU LoLQ� KHUKDQJL� ELU� LOLúNL� V|]� NRQXVX�
GH÷LOGLU�� E�� HQIODV\RQ�E�\�PH� LOLúNLVL� HOH� DOÕQDQ� G|QHPH� J|UH IDUNOÕOÕN� DU]�
HWPHNWHGLU�� 2(&'�� �ONHOHUL� LoLQ� ���������� G|QHPL� EXOJXODUÕ� LOH� ����������
G|QHPL� EXOJXODUÕ� |UW�úPHPHNWHGLU� %HQ]HU� úHNLOGH� W�P� �ONHOHULQ� \HU� DOGÕ÷Õ�
|UQHNWH ����������G|QHPL�\HULQH�����������G|QHPL�HOH�DOÕQGÕ÷ÕQGD�HQIODV\RQ�
E�\�PH�DUDVÕQGD�KHUKDQJL�ELU�LOLúNL�EXOXQDPDPDNWDGÕU�

0RWOH\� ������� ���������� G|QHPLQL� NDSVD\DQ� oDOÕúPDVÕQGD�� HQIODV\RQXQ�
HNRQRPLN� E�\�PH� �]HULQGHNL� HWNLOHULQL� QHRNODVLN� E�\�PH� \DNODúÕPÕQGDQ�
KDUHNHWOH 6XPPHU�YH�+HVWRQ�������¶GD YHULVL�EXOXQDQ��ONHOHU�LoLQ�WHVW�HWPLúWLU��
1HRNODVLN� \DNODúÕPD� J|UH�� HQ� EDVLW� úHNLOGH� HQIODV\RQ� HNRQRPLN� E�\�PH\L�
� <D]DU�� ���¶ÕQ� �]HULQGHNL� HQIODV\RQ� RUDQÕQÕ� \�NVHN�� ���¶LQ� DOWÕQGDNL� HQIODV\RQ� RUDQÕQÕ� LVH�
ÕOÕPOÕ�HQIODV\RQ�RUDQÕ�RODUDN�HOH�DOPDNWDGÕU�� hONH�JUXSODUÕ�6XPPHUV�YH�+HVWRQ�������¶GHNL�JUXSODQGÕUPD�GLNNDWH�DOÕQDUDN�\DSÕOPÕúWÕU�� 2(&'���2(&'��ONHOHULQGHQ�/�NVHPEXUJ�YH�ø]ODQGD�oÕNDUWÕODUDN�ROXúWXUXOPXúWXU�
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WHNQRORMLN� JHOLúPH� YH� EHúHUL� VHUPD\H\H \DSÕODQ� \DWÕUÕPODU� \ROX\OD�
HWNLOHPHNWHGLU��0RWOH\�oDOÕúPDVÕQGD�EHúHUL�VHUPD\H\H�\DSÕODQ�\DWÕUÕPODUÕ�GÕúVDO�
RODUDN� HOH� DOPDNWD� YH� HQIODV\RQ� �]HULQGH� ELU� HWNLVLQLQ� ROPDGÕ÷ÕQÕ�
YDUVD\PDNWDGÕU�� %X� GH÷HUOHQGLUPHOHUGHQ� VRQUD�0RWOH\� HQIODV\RQXQ� HNRQRPLN�
E�\�PH� �]HULQGHNL� QHJDWLI� HWNLVLQLQ� ELUNDo� DU]� úRNXQGDQ� ND\QDNODQGÕ÷Õ
úHNOLQGHNL� J|U�ú�� WHVW� HWPHN� LoLQ� HOH� DOGÕ÷Õ� ��� \ÕOOÕN� J|]OHPLQ� RQ� \ÕOOÕN�
RUWDODPDODUÕQGDQ�\DUDUODQPDN�VXUHWL\OH�SDQHO�ELU�oDOÕúPD�\DSPÕúWÕU� dDOÕúPDQÕQ�
VRQXFXQD� J|UH�� JHUHN� ��� \ÕOOÕN� \DWD\�NHVLW� JHUHNVH� RQ� \ÕOOÕN� RUWDODPDODUGDQ�
KDUHNHWOH� \DSWÕ÷Õ� SDQHO DQDOL]� HQIODV\RQXQ� HNRQRPLN� E�\�PH� �]HULQGHNL�
HWNLVLQLQ� QHJDWLI� ROGX÷XQD� LúDUHW� HWPHNWHGLU� +HU� LNL� DQDOL]LQ VRQXFXQD� J|UH�
HQIODV\RQ�RUDQÕQGDNL���¶OLN�ELU�D]DOPD�HNRQRPLN�E�\�PH\L����������RUDQÕQGD�
DUWWÕUDFDNWÕU�

0DOOLN� YH� &KRZGKXU\� ������ NÕVD� YH� X]XQ� G|QHPOL� HQIODV\RQ�E�\�PH�
LOLúNLVLQL�NR�HQWHJUDV\RQ�YH�KDWD�G�]HOWPH�PRGHOLQGHQ�\DUDUODQDUDN�G|UW�$V\D�
�ONHVL� LoLQ�WHVW�HWPLúOHUGLU� dDOÕúPDGDQ�HOGH�HGLOHQ�EXOJXODUD�J|UH��D��HQIODV\RQ�
HNRQRPLN� E�\�PH\L� SR]LWLI� \|QGH� HWNLOHPHNWHGLU� YH� KÕ]OÕ� E�\�PHN� LoLQ�
HQIODV\RQ� NDoÕQÕOPD]GÕU�� E�� HQIODV\RQXQ� E�\�PH\L� HWNLOHPH� GHUHFHVL��
E�\�PHQLQ�HQIODV\RQX�HWNLOHPH�GHUHFHVLQGHQ�GDKD�E�\�NW�U��'ROD\ÕVÕ\OD� ,0)�
JLEL� XOXVODUDUDVÕ� |QF�� HNRQRPLN� NXUXOXúODUÕQ� KÕ]OÕ� HNRQRPLN� E�\�PH� LoLQ�
HQIODV\RQXQ� G�ú�U�OPHVL� KDWWD� VÕIÕU� HQIODV\RQ� |QHUPHVL� JHUoHNOHUOH�
oDNÕúPDPDNWDGÕU� +Õ]OÕ� ELU� E�\�PH� HNRQRPLQLQ� ÕVÕQPDVÕQD� YH� NDoÕQÕOPD]�
RODUDN� HQIODV\RQD� \RO� DoPDNWDGÕU�� 0DOOLN� YH� &KRZGKXU\� EX� W�U� HNRQRPLOHUL�
³EÕoDN�VÕUWÕQGD´ GHQJHGH RODQ�HNRQRPLOHU�RODUDN�LIDGH�HWPHNWH�YH�HNRQRPLOHULQ�
HQIODV\RQ�WX]D÷ÕQD�G�úPHGHQ�KÕ]OÕ�ELU�E�\�PH JHUoHNOHúWLUPHOHULQLQ�GH�ROGXNoD�
]RU�ROGX÷XQX�LIDGH�HWPHNWHGLUOHU�

%ODFN��'RZG�YH�.HLWK��������HQIODV\RQ�HNRQRPLN�E�\�PH�LOLúNLVLQL� ÕOÕPOÕ�
ELU�HQIODV\RQD�VDKLS�RODQ�86�HNRQRPLVL� LoLQ�H\DOHWOHU�ED]ÕQGD� WHVW�HWPLúOHUGLU��
<D]DUODUD� J|UH�� VRQ� ]DPDQODUGD� \DSÕODQ� \DWD\�NHVLW� oDOÕúPDODUGD� \�NVHN�
HQIODV\RQD�VDKLS�RODQ��ONHOHULQ�YHULOHULQLQ�GH�DQDOL]H�GDKLO�HGLOPHVL�GXUXPXQGD
HQIODV\RQOD�HNRQRPLN�E�\�PH�DUDVÕQGD�QHJDWLI�\|QO��ELU� LOLúNL�EXOXQPDNWDGÕU��
$QFDN� EX� VRQXoODU� \�NVHN� HQIODV\RQ� YHULOHULQL� E�Q\HVLQGH� EDUÕQGÕUGÕ÷Õ� LoLQ�
NHVLQ� ELU� K�N�P� LoHUPHPHNWHGLU�� %X� VRQXoWDQ� \ROD� oÕNDQ� \D]DUODU� ÕOÕPOÕ�
HQIODV\RQD� VDKLS� RODQ� 86� HNRQRPLVL� LoLQ� \DSWÕNODUÕ� DQDOL]LQ� VRQXFXQD� J|UH��
HQIODV\RQ� RUDQODUÕQGDNL� WUHQGLQ� DúD÷Õ� GR÷UX� ROGX÷X� G|QHPOHUGH� HQIODV\RQ� LOH�
HNRQRPLN�E�\�PH�DUDVÕQGD�SR]LWLI�\|QO��ELU�LOLúNL�WHVSLW�HWPLúOHUGLU�

&KRZGKXU\� ������� HQIODV\RQ�HNRQRPLN� E�\�PH� LOLúNLVLQL (QGRQH]\D�
HNRQRPLVL� LoLQ� ���������� G|QHPLQL� NDSVD\DQ� RQDU� \ÕOOÕN� RUWDODPDODU� YH�
VHUSLOPH�GL\DJUDPODUÕQGDQ�KDUHNHWOH�oHúLWOL�HQIODV\RQ�RUDQODUÕ�LoLQ�WHVW�HWPLúWLU�
� %X��ONHOHU��%DQJODGHú��+LQGLVWDQ��3DNLVWDQ�YH�6UL�/DQND¶GÕU�
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<DSÕODQ� WHVW� VRQXFXQD� J|UH�� W�P� |UQHNOHPGH� HQIODV\RQOD� HNRQRPLN� E�\�PH�
DUDVÕQGD�SR]LWLI�\|QO��ELU�LOLúNL�EXOXQPXúWXU� 'L÷HU�WDUDIWDQ�HQIODV\RQ�RUDQÕ����
���DUDOÕ÷ÕQGD�LNHQ�HQIODV\RQOD�HNRQRPLN�E�\�PH�DUDVÕQGD�KHUKDQJL�ELU�LOLúNL\H�
UDVWODQPD]NHQ�����¶ÕQ� �]HULQGHNL� HQIODV\RQ� RUDQODUÕQGD� HQIODV\RQ� HNRQRPLN�
E�\�PH\L� ROXPVX]� \|QGH� HWNLOHPHNWHGLU�� (OGH� HGLOHQ� EX� VRQXoODU� %UXQR� YH�
(DVWHUO\�������¶QLQ�EXOJXODUÕ�LOH�|UW�úPHNWHGLU�

(QIODV\RQ�HNRQRPLN� E�\�PH� LOLúNLVLQL� WHVW� HGHQ� GL÷HU� oDOÕúPDODUGDQ 7XQ�
:DL���������%KDWLD���������HQIODV\RQOD�HNRQRPLN�E�\�PH�DUDVÕQGD�KHUKDQJL�ELU�
LOLúNL�EXODPD]NHQ��7KLUOZDOO�YH�%DUWRQ�������� ����������G|QHPL�LoLQ�JHOLúPLú�
�ONHOHUGH� SR]LWLI�� JHOLúPHNWH� RODQ� �ONHOHUGH� LVH� QHJDWLI� \|QO�� ELU� LOLúNLQLQ�
ROGX÷XQX� EHOLUWPLúOHUGLU� %DUUR� ������� YH� 6DUHO� ������� \�NVHN� HQIODV\RQ�
RUDQODUÕQGD� HQIODV\RQ� LOH� HNRQRPLN� E�\�PH� DUDVÕQGD� NXYYHWOL� ELU� QHJDWLI�
LOLúNLQLQ�ROGX÷XQX� LIDGH�HGHUNHQ�� HQIODV\RQ�RUDQÕ���¶LQ� DOWÕQD�G�úW�÷�QGH�QHW�
ELU� QHJDWLI� LOLúNLQLQ� YDUOÕ÷ÕQÕ� WHVSLW� HGHPHPLúOHUGLU� 'L÷HU� WDUDIWDQ�� 3DXO��
.HDUQH\�YH�&KRZGKXU\�������¶QLQ ����������G|QHPL�LoLQ�����ONH\L�����WDQHVL�
JHOLúPHNWH� RODQ� �ONHGLU�� NDSVD\DQ� oDOÕúPDODUÕQÕQ� VRQXFXQD� J|UH�� oDOÕúPD\D�
NRQX� RODQ �ONHOHULQ� ���¶ÕQGD� HQIODV\RQ� LOH HNRQRPLN� E�\�PH� DUDVÕQGD�
KHUKDQJL�ELU�QHGHQVHOOLN�LOLúNLVLQH�UDVWODQPD]NHQ���ONHOHULQ����¶VLQGH�WHN�\|QO��
ELU�QHGHQVHOOLN�LOLúNLVL� JHUL\H�NDODQ��ONHOHUGH�LVH�oLIW�\|QO��QHGHQVHOOLN�LOLúNLVL�
WHVSLW�HWPLúOHUGLU��

,,,��9HUL�6HWL�
0RGHO�o|]�POHPHOHULQGH�NXOODQÕODQ�YHUL VHWL��7�UNL\H &XPKXUL\HW�0HUNH]�

%DQNDVÕ¶QÕQ� HOHNWURQLN� YHUL� GD÷ÕWÕP� VLVWHPLQGHQ �(9'6� WHPLQ� HGLOPLúWLU��
9HULOHU� �oHU� D\OÕN� ROXS� ������������� G|QHPLQL� NDSVDPDNWDGÕU� ����� ������
dDOÕúPDQÕQ�YHUL�VHWLQL�ROXúWXUDQ�GH÷LúNHQOHU��*6<ø+��*D\UL�6DIL�<XUWLoL�+DVÕOD��
7h)(�� 7�NHWLFL� (ú\D� )L\DWODUÕ� (QGHNVLQL� 7()(�� 7RSWDQ (ú\D� )L\DWODUÕ�
(QGHNVLQL LIDGH�HWPHNWHGLU��6|]�NRQXVX�VHULOHUGH�PHYVLPVHOOL÷LQ�HWNLVL�|QHPOL�
J|U�OG�÷�QGHQ�� oDOÕúPD\D� EDúODPDGDQ� |QFH� GH÷LúNHQOHU� ;��DULPD� SURJUDPÕ�
\DUGÕPÕ\OD� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕúWÕU�� 'H÷LúNHQ� VHPEROOHULQLQ� |Q�QGHNL�
³/´� KDUIL� LOJLOL� GH÷LúNHQ� VHULVLQH� ORJDULWPLN� WUDQVIRUPDV\RQXQ� \DSÕOGÕ÷ÕQÕ�� û
VHPERO�� LVH� GH÷LúNHQLQ� ELULQFL� GHUHFH� GHYUHVHO� IDUNÕQÕQ� DOÕQGÕ÷ÕQÕ�
J|VWHUPHNWHGLU�� 0RGHOGH� HQIODV\RQ� RUDQÕQÕQ� |Oo�P�QGH�� KHP� 7h)(� KHP� GH�
7()(¶GHQ�KDUHNHW�HGLOPLú�YH�VRQXoODU�NDUúÕODúWÕUPDOÕ�RODUDN�YHULOPLúWLU�

,9��7DQÕPOD\ÕFÕ�øVWDWLVWLNOHU
(QIODV\RQ�HNRQRPLN� E�\�PH� LOLúNLVLQL� 7�UNL\H� |UQHN� ROD\Õ� LoLQ� WHVW�

HWPHGHQ�|QFH��HOH�DOÕQDQ�GH÷LúNHQOHUH�DLW�WHPHO�LVWDWLVWLNL�J|VWHUJHOHU�LQFHOHQPLú�
YH� HOGH� HGLOHQ� EXOJXODU�7DEOR� � YH�*UDILN� �¶GH� VXQXOPXúWXU��$\UÕFD� |QVHO� ELU�
ELOJL� ROPDVÕ� DoÕVÕQGDQ� GH÷LúNHQOHUH� DLW� VHUSLOPH� GL\DJUDPÕ� *UDILN� �¶GH�



�

YHULOPLúWLU�� (OGH� HGLOHQ� EXOJXODUD� J|UH�� �o� D\OÕN� YHULOHU� ED]ÕQGD� ���������
G|QHPLQGH� 7�UNL\H¶GH� �o� D\OÕN� RUWDODPD� E�\�PH� KÕ]Õ� ������ RUWDODPD� 7h)(�
ED]OÕ�HQIODV\RQ�����YH�EX�LNL�GH÷LúNHQ�DUDVÕQGDNL�NRUHODV\RQ�NDWVD\ÕVÕ�LVH�������
GLU�� .RUHODV\RQ� NDYUDPÕ� WDQÕPÕ� JHUH÷L� KHUKDQJL� ELU� QHGHQVHOOLN� LOLúNLVLQL�
J|VWHUPHPHNWHGLU�� 'ROD\ÕVÕ\OD�� HQIODV\RQ� LOH� E�\�PH� GH÷LúNHQOHUL� DUDVÕQGDNL�
LOLúNLQLQ� WHUV� ROPDVÕ�� HQIODV\RQXQ� E�\�PH\L� HQJHOOHGL÷L� \DGD� DNVLQH� KÕ]OÕ�
E�\�PHQLQ�HQIODV\RQX�G�ú�UG�÷��úHNOLQGH�NHVLQ�ELU�K�N�P�YHUPHPHNWHGLU��

$\UÕFD� *UDILN� �¶GHQ� GH� NROD\FD� WDNLS� HGLOHFH÷L� �]HUH� |]HOOLNOH� \�NVHN�
HQIODV\RQOD�VRQXoODQDQ�NUL]�G|QHPOHULQGH�E�\�PH�RUDQODUÕ�GD�KÕ]OÕ�ELU�úHNLOGH�
G�úPHNWH��NUL]LQ�DUGÕQGDQ�E�\�PH�RUDQODUÕ�GD�KÕ]OÕ�ELU�úHNLOGH�HVNL�VHYL\HVLQH�
JHUL� G|QPHNWHGLU�� %X� VRQXo� %UXQR� YH� (DVWHUO\� ������¶GH� LIDGH� HGLOGL÷L� JLEL�
HQIODV\RQ�E�\�PH� LOLúNLVLQLQ� |]HOOLNOH� \�NVHN� HQIODV\RQOD� VRQXoODQDQ� NUL]�
G|QHPOHULQGH�EHOLUJLQOHúWL÷L�\|Q�QGHNL�J|U�ú��LOH�|UW�úPHNWHGLU��$\UÕFD��*UDILN�
�¶GH� HQIODV\RQ�E�\�PH� GH÷LúNHQOHUL� DUDVÕQGDNL� VHUSLOPH� GL\DJUDPÕQGD� G�]�
UHJUHV\RQ�oL]JLVL�QHJDWLI�H÷LPOL�RODUDN�J|U�OPHNWHGLU��(OGH�HGLOHQ�EX�VRQXoODU�
HQIODV\RQ�E�\�PH�DUDVÕQGDNL�QHJDWLI�\|QO��ELU�LOLúNL\H�LúDUHW�HWPHNWH�YH�EX�LNL�
GH÷LúNHQ� DUDVÕQGDNL� QHGHQ�VRQXo� LOLúNLVLQLQ� GH÷LúNHQOHULQ� ]DPDQ� VHULVL�
|]HOOLNOHUL�GH�GLNNDWH�DOÕQDUDN�GHWD\OÕ�ELU�úHNLOGH�LUGHOHQPHVLQL�JHUHNWLUPHNWHGLU��
%X� DPDoOD� oDOÕúPDGD� |QFHOLNOH� PHYVLPVHOOLNWHQ� DUÕQGÕUÕOPÕú� VHULOHULQ� ]DPDQ�
VHULVL� |]HOOLNOHUL� LQFHOHQPLú� YH� DUGÕQGDQ� GH÷LúNHQOHU� DUDVÕQGDNL� PXKWHPHO�
QHGHQVHOOLN�LOLúNLOHUL�WHVW�HGLOPLúWLU�

7DEOR��� 'H÷LúNHQOHUH�$LW�7HPHO�øVWDWLVWLNL�*|VWHUJHOHU
'H÷LúNHQOHU 2UWDODPD 6WDQGDUW�

+DWD
0LQXPXP 0DNVLPXP

/*6<ø+ ������ ���� ���� �����
/7h)( ����� ���� ���� �����
/7()( ����� ���� ���� �����
û/*6<ø+ ����� ���� ����� ����
û/7h)( ����� ���� ���� ����
û/7()( ����� ���� ���� ����
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9��(NRQRPHWULN�<|QWHP�YH�%XOJXODU
$��%LULP�.|N�7HVWL
=DPDQ� VHULVL� YHULOHUL� NXOODQÕODUDN� WDKPLQ� HGLOHQ UHJUHV\RQ� GHQNOHPOHULQGH�

GXUD÷DQOÕN� úDUWÕQÕQ� \HULQH� JHWLULOPLú� ROPDVÕ� |QHPOLGLU�� 'XUD÷DQOÕN JHQHO� ELU�
WDQÕPODPD� LOH�� VDELW� RUWDODPD�� VDELW� YDU\DQV� YH� VHUL\H� DLW� LNL� GH÷HU� DUDVÕQGDNL�
IDUNÕQ� ]DPDQD� GH÷LO�� \DOQÕ]FD� LNL� ]DPDQ� GH÷HUL� DUDVÕQGDNL� IDUND� ED÷OÕ� ROPDVÕ�
úHNOLQGH� LIDGH� HGLOPHNWHGLU�� =DPDQ� VHULOHUL�� GHWHUPLQLVWLN� YH\D� VWRNDVWLN� ELU�
WUHQGLQ� YDUOÕ÷Õ� QHGHQL\OH� GXUD÷DQOÕN� QLWHOL÷LQH� VDKLS� ROPD\DELOLUOHU�� 'XUD÷DQ�
ROPD\DQ� VHULOHULQ� YDU\DQVÕ� YH� RUWDODPDVÕ� ]DPDQD� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU��
=DPDQ�VRQVX]D�LOHUOHGLNoH�YDU\DQV�GD�VRQVX]D�JLWPHNWHGLU��

5HJUHV\RQ� GHQNOHPOHULQGH� NXOODQÕODQ� GH÷LúNHQOHULQ� GXUD÷DQ� ROXS�
ROPDGÕNODUÕQÕQ� EHOLUOHQPHVLQGH�� *HQLúOHWLOPLú� 'LFNH\�)XOOHU� �$')�� WHVWOHUL�
NXOODQÕOPÕúWÕU�� 'LFNH\�)XOOHU� ]DPDQ� VHULOHULQLQ� GXUD÷DQ� ROXS� ROPDGÕNODUÕQÕ�
EHOLUOHPHN�DPDFÕ\OD�DOWHUQDWLI� UHJUHV\RQ�PRGHOOHUL�NXOODQPÕúWÕU��%X�oDOÕúPDGD��
KHP�VDELWOL�YH�WUHQGOL�KHP�GH�VDELWOL�WUHQGVL]�PRGHOOHU�HVDV�DOÕQPÕúWÕU�
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������ YH� ������ QXPDUDOÕ� UHJUHV\RQ� GHQNOHPOHULQGHNL� <�� GXUD÷DQOÕN� WHVWLQH�
NRQX� RODQ� GH÷LúNHQL��' ELULQFL� GHUHFH� IDUN� RSHUDW|U�Q��� H LVH� KDWD� WHULPOHULQL�
J|VWHUPHNWHGLU��$\UÕFD��$')�WHVWLQGH�ED÷ÕPOÕ�GH÷LúNHQLQ�KDQJL�JHFLNPHOHULQLQ�
UHJUHV\RQ� GHQNOHPLQGH� \HU� DODFD÷ÕQD� NDUDU� YHULOLUNHQ�� $NDLNH� �$,&�� ELOJL�
NULWHULQGHQ�\DUDUODQÕOPÕúWÕU��

7DEOR¶�� GH� YHULOHQ� $')� WHVW� VRQXoODUÕ ������ YH ����� QROX� UHJUHV\RQ�
GHQNOHPOHULQLQ�o|]�P��VRQXFX�HOGH�HGLOPLúWLU��7DEOR��¶GHQ�GH� WDNLS�HGLOHFH÷L�
�]HUH��/*6<ø+��/7h)( YH�/7()( GH÷LúNHQOHULQH�LOLúNLQ�$')�WHVW�LVWDWLVWLNOHUL�
KHP� WUHQGOL� KHP� GH� WUHQGVL]� PRGHOGH�PXWODN� GH÷HU� RODUDN�0DF.LQQRQ� NULWLN�
GH÷HUOHULQGHQ� G�ú�N� oÕNPÕúWÕU�� 'ROD\ÕVÕ\OD� LOJLOL� GH÷LúNHQOHU� VHYL\HVLQGH�
GXUD÷DQ� EXOXQDPDPÕúWÕU� (÷HU� VHULOHU� VHYL\HOHULQGH� GXUD÷DQ� GH÷LOVH� IDUNODUÕ�
DOÕQPDN� VXUHWL\OH� GXUD÷DQ� KDOH� JHWLULOPHNWHGLUOHU�� %X� DPDoOD� GH÷LúNHQOHULQ�
ELULQFL� IDUNÕ� DOÕQPÕú� YH� û/*6<ø+�� û/7h)(� YH� û/7()(� GH÷LúNHQOHUL� KHP�
WUHQGOL�KHP�GH�WUHQGVL]�PRGHOGH����DQODPOÕOÕN�G�]H\LQGH�GXUD÷DQ�EXOXQPXúWXU�
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7DEOR����%LULP�.|N��'XUD÷DQOÕN��7HVW�6RQXoODUÕ
'H÷LúNHQOHU $,& $')�7HVW�øVWDWLVWL÷L

7UHQGVL]�0RGHO 7UHQGOL�0RGHO
/*6<ø+ � ����� >�����@ ����� >�����@
/7h)( � ����� >�����@ ����� >�����@
/7()( � ����� >�����@ ����� >�����@
û/*6<ø+ � �����D >�����@ �����D >�����@
û/7h)( � �����D >�����@ �����E >�����@
û/7()( � �����D >�����@ �����D >�����@

1RW��3DUDQWH]�LoHULVLQGH�\HU�DODQ�GH÷HUOHU����VHYL\HVLQGH�$')�WDEOR�NULWLN�GH÷HUOHULGLU��
D� YH� E� LVH� LOJLOL� NDWVD\ÕQÕQ� VÕUDVÕ� LOH� ��� YH� ��� G�]H\LQGH� DQODPOÕ� ROGX÷XQX�
J|VWHUPHNWHGLU�

%��1HGHQVHOOLN�$QDOL]L
1HGHQVHOOLN� WHVWL� LNL� GH÷LúNHQ� DUDVÕQGD� ELU� VHEHS�VRQXo� LOLúNLVLQLQ� ROXS�

ROPDGÕ÷ÕQÕ�� H÷HU� YDUVD� LOLúNLQLQ� \|Q�Q�� WHVW� HWPHN� DPDFÕ\OD� NXOODQÕOPDNWDGÕU��
8\JXODPDGD�]DPDQ�VHULOHUL�DUDVÕQGDNL�QHGHQVHOOLN�LOLúNLVLQLQ�WHVSLW�HGLOPHVLQGH�
HQ� VÕN� NXOODQÕODQ� \|QWHP� *UDQJHU� ������� WDUDIÕQGDQ� JHOLúWLULOHQ� *UDQJHU�
QHGHQVHOOLN� DQDOL]LGLU�� %X� DQDOL]� DúD÷ÕGDNL� G|UW GHQNOHP� NXOODQÕODUDN�
\DSÕOPÕúWÕU�
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������� ������� ������ YH� ����� QXPDUDOÕ� UHJUHV\RQ� GHQNOHPOHULQGH� ' ELULQFL�
GHUHFH� IDUN� RSHUDW|U�Q��� N�� O�� P�� Q� JHFLNPH� X]XQOXNODUÕQÕ�� H YH� Y� LVH� KDWD�
WHULPOHULQL� J|VWHUPHNWHGLU�� 0RGHOLQ� DQODPOÕ� VRQXoODU� VXQDELOPHVL� LoLQ�
GHQNOHPOHULQ�VD÷� WDUDIÕQGD�\HU�DODQ�ED÷ÕPVÕ]�GH÷LúNHQ�NDWVD\ÕODUÕQÕQ���L YHI L��
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WRSOX� RODUDN� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ROPDVÕ� JHUHNL\RU�� 6DGHFH� �L¶OHU� WRSOX�RODUDN� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� LVH� HQIODV\RQ� QHGHQ� E�\�PH� VRQXo�� VDGHFH�
I L¶OHU� WRSOX� RODUDN� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� LVH� E�\�PH� QHGHQ� HQIODV\RQ�
VRQXo�� KHU� LNLVLQLQ� GH� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ROPDVÕ� LVH� LNL� \|QO�� ELU�
QHGHQVHOOLN�LOLúNLVLQH�LúDUHW�HGHFHNWLU�

<XNDUÕGDNL GHQNOHPOHU�NXOODQÕODUDN�HOGH�HGLOHQ�*UDQJHU�QHGHQVHOOLN�DQDOL]L�
VRQXoODUÕ�7DEOR��¶WH�VXQXOPXúWXU� (OGH�HGLOHQ�EXOJXODUD�J|UH������� YH�������QROX�
GHQNOHPOHUGH $,&�JHFLNPH�X]XQOXNODUÕ�KHU�LNL�GH÷LúNHQ�LoLQ�GH ��EXOXQPXúWXU��
)�LVWDWLVWL÷LQLQ�GH÷HUL�LVH� VÕUDVÕ\OD������YH����� ROXS�����DQODPOÕOÕN�G�]H\LQGH�
LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕGÕU��'L÷HU�WDUDIWDQ��������YH�������QROX�GHQNOHPOHUGH�
)�GH÷HUL�VÕUDVÕ\OD����� YH������RODUDN EXOXQPXú�ROXS LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�
GH÷LOGLU��(OGH� HGLOHQ�EX� VRQXo��7�UNL\H¶GH� LNL�GH÷LúNHQOL�PRGHOGH�KHP�7h)(�
KHP�GH�7()(¶\H J|UH�KHVDSODQDQ HQIODV\RQGDQ�HNRQRPLN�E�\�PH\H�GR÷UX�WHN�
\|QO��ELU�QHGHQVHOOLN�LOLúNLVLQLQ�YDUOÕ÷ÕQD�LúDUHW�HWPHNWHGLU�

7DEOR ���*UDQJHU�1HGHQVHOOLN�$QDOL]L�6RQXoODUÕ
'HQNOHP�1R $,& )� LVWDWLVWL÷L 3� GH÷HUL 1HGHQVHOOLN

����� ��� ����F ���� 9DU
����� ��� ���� ���� <RN
����� ��� ����F ���� 9DU
����� ��� ���� ���� <RN

1RW��F�LOJLOL�NDWVD\ÕQÕQ�����G�]H\LQGH�DQODPOÕ�ROGX÷XQX�J|VWHUPHNWHGLU�

(Q� N�o�N� NDUHOHU� �(..�� \|QWHPL� VRQXoODUÕ� 7DEOR� �¶WH� VXQXOPXúWXU��
7DEORGDQ�GD�WDNLS�HGLOHFH÷L��]HUH�KHP�7h)(�KHP�GH�7()(�HQIODV\RQ�RUDQÕ�YH�
VDELW� WHULP� �� YH� ��� DQODPOÕOÕN� G�]H\OHULQGH LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕGÕU��
'XUELQ�:DWVRQ� �'�:�� LVWDWLVWL÷L� GH÷HUL VÕUDVÕ\OD� ����� YH� ���� RODUDN� HOGH�
HGLOPLúWLU�� %X� GXUXP� PRGHOLQ� RWRNRUHODV\RQ� SUREOHPL� LoHUPHGL÷LQL�
J|VWHUPHNWHGLU�� 0RGHOLQ� GHWHUPLQDV\RQ� NDWVD\ÕVÕQÕQ� GH÷HUL� �5��� LVH� VÕUDVÕ� LOH�
����� YH� ����� RODUDN� WHVSLW� HGLOPLúWLU� (NRQRPLN� E�\�PHQLQ� EHOLUOH\LFLOHULQLQ�
PRGHOGH�\HU�DOPDGÕ÷Õ�GLNNDWH�DOÕQGÕ÷ÕQGD��LNL�GH÷LúNHQOL�ELU�PRGHOGH�EX�VRQXo�
QRUPDO�RODUDN�NDEXO�HGLOHELOLU�

<DSÕODQ� (..� WHVW� VRQXFXQD� J|UH�� 7�UNL\H¶GH� HQIODV\RQ� LOH� HNRQRPLN�
E�\�PH�DUDVÕQGD�QHJDWLI�\|QO��ELU� LOLúNL�YDUGÕU��'L÷HU�ELU� LIDGH� LOH��7h)(¶GHQ�
KDUHNHWOH� KHVDSODQDQ HQIODV\RQ� RUDQÕQGDNL� ���¶OXN� ELU� DUWÕú� HNRQRPLN�
E�\�PH\L����� RUDQÕQGD�D]DOWPDNWDGÕU�
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7DEOR����(..�6RQXoODUÕ
'H÷LúNHQ�
$GÕ

.DWVD\ÕVÕ 3�GH÷HUL 'H÷LúNHQ�
$GÕ

.DWVD\ÕVÕ 3�GH÷HUL
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����D
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�����D
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'�: ������
5� ������

1RW��3DUDQWH]�LoHULVLQGH�\HU�DODQ�GH÷HUOHU�WDEOR�NULWLN�GH÷HUOHULGLU��DYH E LOJLOL�NDWVD\ÕQÕQ
VÕUDVÕ\OD �� YH��� G�]H\LQGH�DQODPOÕ�ROGX÷XQX�J|VWHUPHNWHGLU� '�������������������YH�
������� G|QHPOHUL� LoLQ� �� GL÷HU� G|QHPOHU� LoLQ� �� GH÷HULQL� DODQ� NXNOD� GH÷LúNHQL�
J|VWHUPHNWHGLU�

9,� 6RQXo�YH�'H÷HUOHQGLUPH
7�UNL\H� \�NVHN� HQIODV\RQ� ROJXVX� LOH� LON� NH]� ����¶OÕ� \ÕOODUGD� WDQÕúPÕúWÕU�

����¶OL� \ÕOODUÕQ� VRQXQD�JHOLQGL÷LQGH�HNRQRPLGH�JHUHNOL� DOW� \DSÕ�G�]HQOHPHOHUL�
\DSÕOPDGDQ� VHUPD\H�KDUHNHWOHULQLQ� VHUEHVW� EÕUDNÕOPDVÕ� HNRQRPLGH� NÕVD� YDGHOL�
VHUPD\H� JLULúL� LOH� GHVWHNOHQHQ� W�NHWLPH� GD\DOÕ� ELU� E�\�PH\L� WHúYLN� HGHUNHQ��
NDPX� NHVLPL� ILQDQVPDQ� GHQJHVLQGHNL� ER]XOPD� E�\�PHQLQ� V�UG�U�OHELOLU�
ROPDVÕQÕ� J�oOHúWLUGL÷L� JLEL� HQIODV\RQXQ� GD� NHQGL� NHQGLQL� EHVOHU� ELU� \DSÕ�
ND]DQPDVÕQD� QHGHQ� ROPXúWXU�� ����¶OÕ� \ÕOODUGD� J|U�OHQ� \�NVHN� HQIODV\RQ� YH�
\�NVHN� E�\�PH� KÕ]ODUÕ� LVH� HQIODV\RQXQ� HNRQRPLN� E�\�PHQLQ� ELU� PDOL\HWL�
ROGX÷X� úHNOLQGHNL� J|U�ú�Q� GHVWHN� EXOPDVÕQD� VRQXoWD� GD� HQIODV\RQOD�
P�FDGHOHQLQ� LNLQFL� SODQD� DWÕOPDVÕQD� \RO� DoPÕúWÕU �7�VLDG�� ������ V������ %X�
G|QHPGH� HQIODV\RQX� G�ú�UPHN� LoLQ� ELU� oRN� LVWLNUDU SDNHWL� \�U�UO�÷H�
NRQXOPXúWXU�� $QFDN� HNRQRPLGHNL� DMDQODUÕQ� HQIODV\RQXQ� E�\�PH\L� SR]LWLI�
\|QGH�HWNLOHGL÷L�úHNOLQGHNL KDNLP�J|U�ú� YH�SURJUDPODUÕQ�KLo ELULQLQ�WDP�RODUDN�
X\JXODQDPDPDVÕ EX� SURJUDPODUD� G|QHPVHOOLNWHQ� |WH\H� EDúDUÕOÕ� ROPD� úDQVÕ�
WDQÕPDPÕúWÕU�

dDOÕúPDGD� \HU� DODQ� OLWHUDW�UGHQ� GH� NROD\FD� WDNLS� HGLOHFH÷L� �]HUH�
HQIODV\RQXQ� HNRQRPLN�E�\�PH\L� QH� \|QGH� HWNLOHGL÷L� HOH� DOÕQDQ� G|QHPH�� �ONH�
JUXEXQD��GLNNDWH DOÕQDQ�HQIODV\RQ�RUDQÕ�YH�\DSÕODQ�HNRQRPHWULN�\|QWHPH J|UH�
IDUNOÕOÕNODU� DU]� HWPHNWHGLU� $\UÕFD� \XNDUÕGD� V|]�� HGLOHQ� oDOÕúPDODUÕQ� oR÷XQGD
\DWD\�NHVLW� YH� SDQHO� YHULOHUOH� oDOÕúPDQÕQ� RUWD\D� oÕNDUGÕ÷Õ� VDNÕQFDOÕ� VRQXoODUD�
GLNNDW�oHNLOPHNWHGLU��'DKD�J�YHQLOLU�VRQXoODU�LoLQ HQIODV\RQ�E�\�PH�LOLúNLVLQLQ�



��

WHN� WHN� �ONH� |UQHNOHUL� LoLQ� VÕQDQPDVÕ� JHUH÷L� �]HULQGH� GXUXOPDNWDGÕU�� %X�
G�ú�QFHOHU� GR÷UXOWXVXQGD� oDOÕúPDGD� 7�UNL\H¶GH� X]XQ� \ÕOODUGÕU� GHYDP� HGHQ�
\�NVHN� NURQLN� HQIODV\RQXQ� HNRQRPLN� E�\�PH\L� QH� \|QGH� HWNLOHGL÷L� ]DPDQ�
VHULVL�YHULOHUGHQ�\DUDUODQDUDN�WHVW�HGLOPLúWLU�

*HUHN� |QVHO� EXOJXODU� JHUHNVH� (..� VRQXoODUÕ� 7�UNL\H¶GH� HQIODV\RQ� LOH�
HNRQRPLN� E�\�PH� DUDVÕQGD� QHJDWLI� \|QO�� ELU� LOLúNLQLQ� YDUOÕ÷ÕQD� LúDUHW�
HWPHNWHGLU�� ù|\OH� NL�� HQIODV\RQ� RUDQÕQGDNL� ���¶OXN� ELU� DUWÕú� HNRQRPLN�
E�\�PH\L� ���� RUDQÕQGD� D]DOWPDNWDGÕU� 'L÷HU� WDUDIWDQ� \DSÕODQ� QHGHQVHOOLN�
DQDOL]L� VRQXFXQGD� LNL� GH÷LúNHQOL� PRGHOGH� HQIODV\RQGDQ� E�\�PH\H� GR÷UX� WHN�
\|QO�� ELU� QHGHQVHOOLN� LOLúNLVL� WHVSLW� HGLOPLúWLU�� (OGH� HGLOHQ� EX� VRQXo� 3DXO��
.HDUQH\� YH� &KRZGKXU\� ������¶QLQ� EXOJXODUÕ� LOH� GH� SDUDOHOOLN� DU]� HWPHNWHGLU�
$\UÕFD� HQIODV\RQXQ� IDUNOÕ� HQGHNVOHUH� �7h)( YH 7()(�� J|UH� HOGH� HGLOPHVL��
JHUHN� QHGHQVHOOLN� DQDOL]L� JHUHNVH� (..� WDKPLQLQGHQ� HOGH� HGLOHQ� EXOJXODUÕ�
GH÷LúWLUPHPHNWHGLU�

%XQGDQ�VRQUD�\DSÕODFDN�oDOÕúPDODUGD��HNRQRPLN�E�\�PH\L�HWNLOH\HQ�GL÷HU�
GH÷LúNHQOHULQ��HNRQRPLN�E�\�PHQLQ�EHOLUOH\LFLOHULQLQ��GH�PRGHOH�HNOHQPHVL�YH�
QRQ�OLQHHU� IRUPGD� HQIODV\RQ� E�\�PH� HWNLOHúLPLQLQ WHVW� HGLOPHVL GDKD� DQODPOÕ�
VRQXoODU�RUWD\D�oÕNDUDELOHFHNWLU�

9,,� .D\QDNoD
$QGUHV��-��DQG�+HUQDQGR��,�����������³'RHV�,QIODWLRQ�+DUP�(FRQRPLF�*URZWK"�
(YLGHQFH�IRU�7KH�2(&'´��1%(5�:RUNLQJ�3DSHU�1R��������
%DUUR�� 5�� -��� �������� ³,QIODWLRQ� DQG� (FRQRPLF� *URZWK´�� %DQN� RI� (QJODQG�
4XDUWHUO\�%XOOHWLQ�������������������
%DUUR��5��-�����������³,QIODWLRQ�DQG�*URZWK´��)HGHUDO�5HVHUYH�%DQN�RI�6W��/RXLV�
5HYLHZ������������������
%KDWLD�� 5��� �������� ³,QIODWLRQ�� 'HIODWLRQ� DQG� (FRQRPLF� 'HYHORSPHQW´�� ,0)�
6WDII�3DSHUV��9RO������������
%ODFN� '�� &�� 'RZG�� 0�� 5�� YH� .HLWK�� .��� �������� ³7KH� ,QIODWLRQ�*URZWK�
5HODWLRQVKLS�� (YLGHQFH� )URP� 6WDWH� 3DQHO� 'DWD´�� $SSOLHG� (FRQRPLFV� /HWWHUV��
9RO����1R������������
%ULDXOW�� &��� �������� ³7KH� &RVWV� RI� ,QIODWLRQ´� %DQN� RI� (QJODQG� 4XDUWHUO\�
%XOOHWLQ��)HEUXDU\���������
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%UXQR��0��YH (DVWHUO\��:�����������³,QIODWLRQ�DQG�*URZWK��LQ�6HDUFK�RI�D�6WDEOH�
5HODWLRQVKLS´��)HGHUDO�5HVHUYH�%DQN�RI�6W��/RXLV�5HYLHZ������������������
%UXQR��0�� YH (DVWHUO\��:��� �������� ³,QIODWLRQ� &ULVHV� DQG� /RQJ�UXQ�*URZWK´��
-RXUQDO�RI�0RQHWDU\�(FRQRPLFV���������)HEUXDU\��������
%XUGHNLQ� 5LFKDUG�&�.���6X\RQR��6���YH�GL÷����������³7KH�(IIHFWV�RI�,QIODWLRQ�RQ�
(FRQRPLF� *URZWK� LQ� ,QGXVWULDO� DQG� 'HYHORSLQJ� &RXQWULHV�� ,V� 7KHUH� D�
'LIIHUHQFH"´��$SSOLHG�(FRQRPLFV�/HWWHUV�������������
&KRZGKXU\�� $QLV�� �������� ³'RHV� ,QIODWLRQ� $IIHFW� (FRQRPLF� *URZWK" 7KH�
5HOHYDQFH� RI� 7KH� 'HEDWH� IRU� ,QGRQHVLD´�� -RXUQDO� RI� $VLD� 3DFLILF� (FRQRP\��
������������
&ODUN�� 7RGG� (��� �������� ³&URVV�&RXQWU\� (YLGHQFH� RQ� /RQJ�UXQ� *URZWK� DQG�
,QIODWLRQ´��(FRQRPLF�,QTXLU\����������������
(UoHO� *D]L�� �������� ³7�UNL\H¶GH� (QIODV\RQ� YH� %�\�PH� øOLúNLVL�� *HQHO� %LU�
'H÷HUOHQGLUPH´� KWWS���ZZZ�WFPE�JRY�WU�\HQL�HYGV�NRQXVPD�WXU������HQIODV\RQ�KWPO
)LVFKHU��6������������³7KH�5ROH�RI�0DFURHFRQRPLF�)DFWRUV�LQ�*URZWK´� -RXUQDO�
RI�0RQHWDU\�(FRQRPLFV������������������
)LVFKHU�� 6��� ��������� ³0DLQWDLQLQJ� 3ULFH� 6WDELOLW\´�� )LQDQFH� 	� 'HYHORSPHQW��
9RO�����1R����������
)HOGVWHLQ��0DUWLQ����������³7KH�&RVWV�DQG�%HQHILWV�RI�*RLQJ�IURP�/RZ�,QIODWLRQ�
WR�3ULFH�6WDELOLW\´��1EHU�:S���1R������
)ULHGPDQ�� 0LOWRQ�� �������� ³0RQH\� DQG� (FRQRPLF� 'HYHORSPHQW´��
KWWS���ZZZ�IUHHWRFKRRVH�FRP�ERRNV�PRQH\HFRQRPLF�KWP
*UDQJHU�� &�:�-��� �������� ³,QYHVWLJDWLQJ� &DXVDO� 5HODWLRQV� E\� (FRQRPHWULF�
0RGHOV�DQG�&URVV�6SHFWUDO�0HWKRGV´��(FRQRPHWULFD�����������������
*ULHU��.HYLQ�YH�3HUU\��0DUN�-�����������³2Q�,QIODWLRQ�DQG�,QIODWLRQ�8QFHUWDLQW\�
LQ� WKH�*���&RXQWULHV´��-RXUQDO�RI� ,QWHUQDWLRQDO�0RQH\�DQG�)LQDQFH�� ��������
����
*ULPHV�� $UWKXU�� �������� ³7KH� (IIHFWV� RI� ,QIODWLRQ� RQ� *URZWK�� 6RPH�
,QWHUQDWLRQDO�(YLGHQFH´��:HOWZLUWVFKDIWOLFKHV�$UFKLY����������������
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.DUUDV�� *HRUJLRV�� �������� ³0RQH\�� ,QIODWLRQ�� DQG� 2XWSXW� *URZWK�� 'RHV� 7KH�
$JJUHJDWH� 6XSSO\�$JJUHJDWH� 'HPDQG� 0RGHO� ([SODLQ� 7KH� ,QWHUQDWLRQDO�
(YLGHQFH"´�:HOWZLUWVFKDIWOLFKHV�$UFKLY�������������������
.RUPHQGL� 5RJHU� &� YH� 0HJXLUH�� 3KLOLS *�� ������� ³0DFURHFRQRPLF�
'HWHUPLQDQWV� RI� *URZWK�� &URVV�&RXQWU\� (YLGHQFH´� -RXUQDO� RI� 0RQHWDU\�
(FRQRPLFV� �������6HSWHPEHU����������
/HYLQH�� 5RVV� YH� 'DYLG� 5HQHOW� ������ ³$� 6HQVLWLYLW\� $QDO\VLV� RI� &URVV�
&RXQWU\�*URZWK�5HJUHVVLRQV´��$PHULFDQ�(FRQRPLF�5HYLHZ������� ��������
/HYLQH��5RVV� YH =HUYRV�� 6�� ������� ³:KDW�:H�KDYH�/HDUQG� DERXW�3ROLF\� DQG�
*URZWK�IURP�&URVV�&RXQWU\�5HJUHVVLRQV"´��$PHULFDQ�(FRQRPLF�5HYLHZ���� ��
��������
0DOOLN�� *�� YH� &KRZGKXU\�� $��� �������� ³,QIODWLRQ� DQG� (FRQRPLF� *URZWK��
(YLGHQFH�IURP�IRXU�6RXWK�$VLDQ�&RXQWULHV� $VLD�3DFLILF�'HYHORSPHQW�-RXUQDO��
� ����-XQH����������
0RWOH\�� %ULDQ�� �������� ³*URZWK� DQG� ,QIODWLRQ�� $� &URVV�&RXQWU\� 6WXG\´��
)HGHUDO�5HVHUYH�%DQN�RI�6DQ�)UDQFLVFR�(FRQRPLF�5HYLHZ��1R����������
3DXO�� 6��� .HDUQH\�� &�� YH� &KRZGKXU\�� .��� �������� ³,QIODWLRQ� DQG� (FRQRPLF�
*URZWK� $�0XOWL� &RXQWU\�(PSLULFDO�$QDO\VLV´��$SSOLHG�(FRQRPLFV�����������
�����
6DUHO��0�� ������� ³1RQOLQHDU�(IIHFWV�RI� ,QIODWLRQ�RQ (FRQRPLF�*URZWK´�� ,0)�
6WDII�3DSHUV������������������
7KLUOZDOO�� $�3�� YH� %DUWRQ�� &�$��� �������� ³,QIODWLRQ� DQG� *URZWK�� 7KH�
,QWHUQDWLRQDO�(YLGHQFH´��%DQFR�1D]LRQDOH�GHO�/DYRUR�4XDUWHUO\�5HYLHZ��1R�����
��������
7XQ� :DL�� 8��� �������� ³7KH� 5HODWLRQ� %HWZHHQ� ,QIODWLRQ� DQG� (FRQRPLF�
'HYHORSPHQW��$�6WDWLVWLFDO ,QGXFWLYH´��,0)�6WDII�3DSHUV��9RO������������
7h6ø$'� �������� (QIODV\RQ� YH� %�\�PH� 'LQDPLNOHUL�� 7h6ø$' <D\ÕQODUÕ�
<D\ÕQ�1R���������������øVWDQEXO�


