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%X� oDOÕúPDQÕQ� WHPHO� DPDFÕ� X]XQ�G|QHPGH� 7�UNL\H¶QLQ� GÕú� DoÕNODUÕQÕ�
EHOLUOH\HQ� IDNW|UOHUL� DPSLULN� RODUDN� DUDúWÕUPDNWÕU�� %X� DoÕGDQ� PDNDOH� |]HOOLNOH�
7�UNL\H¶GH� PDOL\H�� SDUD� YH� G|YL]� NXUX� DUDoODUÕQÕQ� GÕú� DoÕNODU� �]HULQGHNL� X]XQ�
G|QHPOL� HWNLOHULQL� EHOLUOHPH\H� \|QHOLNWLU�� $UDúWÕUPDQÕQ� X]XQ�G|QHP� \DNODúÕPÕQD�
X\JXQ�RODUDN�HNRQRPHWULN�X\JXODPDGD�NRHQWHJUDV\RQ�DQDOL]L�NXOODQÕOPDNWDGÕU���

$QDKWDU� .HOLPHOHU�� 'Õú� $oÕNODU�� 0DOL\H� 3ROLWLNDVÕ�� 3DUD� 3ROLWLNDVÕ�� '|YL]�
.XUX�3ROLWLNDVÕ��8]XQ�G|QHP��.RHQWHJUDV\RQ�$QDOL]L��

���*LULú�
7�UNL\H¶QLQ�ND\JÕ�YHULFL�GÕú�|GHPHOHU�GHQJHVL�DoÕNODUÕ��X]XQ�ELU�V�UHGLU�

JHUHN� NDPXR\XQXQ� JHUHNVH� NRQX� LOH� LOJLOL� DNDGHPLV\HQOHULQ�� SROLWLNDFÕODUÕQ� ��
E�URNUDWODUÕQ�LOJLVLQL�oHNPHNWHGLU��'R÷DO�RODUDN��GÕú�DoÕNODUÕQ�EHOLUOH\LFLOHULQLQ�
KDQJL� IDNW|UOHU� ROGX÷X� YH� DoÕNODUÕQ� X]XQ�G|QHPGH� V�UG�U�OHELOLU� ROXS�
ROPDGÕNODUÕ�|QHPOL�VRUXODU�RODUDN�DUDúWÕUPDFÕODUÕQ�J�QGHPLQGHGLU���

� 'Õú� |GHPHOHUGH� GHQJH\L� VD÷OD\ÕFÕ� WHRULN� HWNLOHúLPOHULQ� YDUOÕ÷Õ� L\L�
ELOLQPHNWHGLU�� )DUNOÕ� LNWLVDW� RNXOODUÕQD� DLW� ELUELULQGHQ� IDUNOÕ� WHRULN� HWNLOHúLP�
]LQFLUL�YH�VRQXoWD�IDUNOÕ�LNWLVDW�SROLWLNDVÕ�DUDo�|QHULOHUL��SDUD�SROLWLNDVÕ��PDOL\H�
SROLWLNDVÕ��G|YL]�NXUX�SROLWLNDVÕ�JLEL���GÕú�DoÕNODUÕQ�JLGHULOPHVL�YH�GÕú�GHQJHQLQ�
VD÷ODQPDVÕ� NRQXVXQX� WDUWÕúPDOÕ� ELU� DODQ� GXUXPXQD� JHWLUPLúWLU�� %X� oDOÕúPDQÕQ�
WHPHO� DPDFÕ�� V|]�NRQXVX� WHRULN� WDUWÕúPD\D�ELU� ÕúÕN� WXWDELOPHN�YH� IDUNOÕ� LNWLVDW�
RNXOODUÕQÕQ� LNWLVDW� SROLWLNDVÕ� DUDo� |QHULOHULQGHQ� KDQJLOHULQLQ� 7�UNL\H¶GH� GÕú�
DoÕNODUÕQ� JLGHULOPHVLQGH� X]XQ�G|QHPGH� WHPHO� SROLWLND� DUDFÕ� ROGX÷XQX�
EHOLUOHPHNWLU���

dDOÕúPDGD�NXOODQÕODQ�HNRQRPHWULN�\|QWHP��GRNVDQOÕ�\ÕOODUGD�JHOLúWLULOHQ�
³.RHQWHJUDV\RQ´� YH� ³*UDQJHU� 1HGHQVHOOLN´� DQDOL]OHULQH� GD\DQPDNWDGÕU��
*UDQJHU�QHGHQVHOOLN�WHVWL�*UDQJHU¶LQ������\ÕOÕQGDNL�PDNDOHVLQH�GHN�X]DQVD�GD��
NRHQWHJUDV\RQ� YH� KDWD� �]HOWPH� \|QWHPOHULQLQ� QHGHQVHOOLN� WHVWOHULQH� JLULúL� YH�
VWDQGDUW�\|QWHPOHUL�|QHPOL�|Oo�GH�GH÷LúWLUPHVL�OLWHUDW�UGH�ROGXNoD�\HQLGLU����

ø]OH\HQ� LNLQFL� E|O�PGH� IDUNOÕ� LNWLVDW� RNXOODUÕQÕQ� GÕú� DoÕNODUÕQ�
JLGHULOPHVLQH� LOLúNLQ� WHRULN� \DNODúÕPODUÕ� VLVWHPDWLN� RODUDN� VXQXOPDNWDGÕU��
ho�QF�� E|O�PGH� 7�UNL\H¶GH� GÕú� DoÕNODUÕQ� JHOLúLPL� YH� GÕú� DoÕN� VRUXQX� RUWD\D�
NRQPDNWDGÕU�� '|UG�QF�� E|O�PGH� LVH� LOJLOL� DPSLULN� OLWHUDW�U� HOH� DOÕQPDNWDGÕU��
������������������������������������������������������������ � � ���
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ø]OH\HQ�E|O�PGH�GH�oDOÕúPDGD�NXOODQÕODQ�HNRQRPHWULN�\|QWHP�WDQÕWÕOPDNWDGÕU��
$PSLULN� oDOÕúPDQÕQ� YHUL� VHWL� YH� EXOJXODUÕ� DOWÕQFÕ� E|O�PGH� LQFHOHQPHNWH� YH�
HNRQRPHWULN� EXOJXODUÕQ� LNWLVDW� SROLWLNDVÕ� |QHULOHUL� RUWD\D� NRQXOPDNWDGÕU��
dDOÕúPD�� VRQXo� YH� JHQHO� GH÷HUOHQGLUPH\H� D\UÕODQ� \HGLQFL� E|O�P� LOH� VRQD�
HUPHNWHGLU��

���7HPHO�7HRULN�7DUWÕúPD�
/LWHUDW�UGH� GÕú� DoÕN� \D� GD� GÕú� ID]OD� ELoLPLQGH� GÕú� |GHPH�

GHQJHVL]OLNOHULQH�QHGHQ�RODELOHFHN�YH�YH\D�GÕú�|GHPHOHUL�GHQJH\H�JHWLUHELOHFHN�
IDUNOÕ� WHRULN�HWNLOHúLP�NDQDOODUÕ�YDUGÕU��+HU�QH�NDGDU�GÕú�GHQJHVL]OLN�KHP�DoÕN�
KHP� GH� ID]OD� ELoLPLQGH� RUWD\D� oÕNDELOVH� GH� EX� oDOÕúPDGD� NDSVDP� YH� DPDo�
JHUH÷L�VDGHFH�GÕú�DoÕN�ELoLPLQGHNL�|GHPH�GHQJHVL]OLNOHUL�LOH�LOJLOHQLOPHNWHGLU��

%LU��ONHQLQ�|GHPHOHU�ELODQoRVXQD�HQ�D]ÕQGDQ��o�WHPHO�WHRULN�\DNODúÕP�
ROGX÷XQX�J|UPHN�RODVÕGÕU��)DUNOÕ�LNWLVDW�RNXOODUÕQÕQ�WHRULN�\DNODúÕPODUÕQGDNL�EX�
IDUNOÕOÕN�� ú�SKHVL]� RQODUÕQ� ³ELU� �ONHQLQ� GÕú� |GHPHOHU� GHQJHVL� �]HULQGH� HWNLOL�
RODELOHFHN�WHPHO�PDNUR�HNRQRPL�SROLWLNDVÕ�DUDFÕ�QH�ROPDOÕGÕU"´�VRUXVXQD�IDUNOÕ�
\DQÕWODU� YHUPHOHULQH� QHGHQ� ROPDNWDGÕU�� %XQODUGDQ� ELULVL� (VQHNOLNOHU�
\DNODúÕPÕGÕU�� %X� \DNODúÕP� G|YL]� NXUXQX� GÕú� GHQJH\L� EHOLUOH\HQ� WHPHO� XQVXU�
RODUDN�J|UPHNWH�YH�GÕú�DoÕNODUÕ�JLGHUPHGH�GHYDO�DV\RQX��\D�GD�JHQHO�DQODPGD�
G|YL]�NXUXQXQ�GH÷HU�ND]DQPDVÕQÕ��WHPHO�PDNUR�HNRQRPL�SROLWLNDVÕ�DUDFÕ�RODUDN�
|QHUPHNWHGLU�� øNLQFLVL� .H\QH]\HQ� \DNODúÕPGÕU�� %X� \DNODúÕP� JHOLU� YH�
KDUFDPDODUÕQ� EHOLUOH\LFL� HWNLVLQL� YXUJXODPDNWD� YH� GÕú� DoÕNODUÕ� JLGHUPHGH�
GDUDOWÕFÕ� PDOL\H� SROLWLNDVÕQÕ� WHPHO� PDNUR� HNRQRPL� SROLWLNDVÕ� RODUDN�
|QHUPHNWHGLU�� ho�QF�V�� 3DUDVDOFÕ� �0RQHWDULVW�� \DNODúÕPGÕU�� %X� \DNODúÕP� ELU�
|GHPHOHU� GHQJHVL� DoÕ÷ÕQD� WHPHOGH� DúÕUÕ� SDUD� DU]ÕQÕQ� \RO� DoWÕ÷ÕQÕ� |QH�
V�UPHNWHGLU�� 3DUDQÕQ� WHPHO� EHOLUOH\LFL� RODUDN� NDEXO� HGLOPHVL�� GR÷DO� RODUDN� EX�
\DNODúÕPÕQ� ELU� GÕú� |GHPHOHU� GHQJHVL]OL÷L� LOH� P�FDGHOHGH� SDUD� SROLWLNDVÕQÕQ�
NXOODQÕPÕQÕ�|QHUGL÷L�DQODPÕQD�JHOPHNWHGLU��

���7�UNL\H¶GH�'Õú�$oÕNODU�YH�6�UG�U�OHELOLUOL÷L�
7�UNL\H¶QLQ� NURQLNOHúHQ� YH� DUWDQ� GÕú� DoÕNODUÕ�� VDGHFH� NRQX� LOH� LOJLOL�

DNDGHPLV\HQOHUL� YH� X]PDQODUÕ� GH÷LO�� |]HOOLNOH� NDPXR\XQX� ND\JÕODQGÕUÕFÕ�
ER\XWODUD� XODúPÕúWÕU�� 6HNVHQOL� \ÕOODUÕQ� VRQXQGDQ� LWLEDUHQ� GÕú� DoÕNODUÕQ�
V�UG�U�OHELOLUOL÷LQH� \|QHOLN� VRUX� LúDUHWOHUL� DUWPÕúWÕU�� 7�UNL\H�� ����¶OHULQ�
VRQXQGDNL�NUL]GHQ�JHUHN�2(&'��ONHOHULQLQ�F|PHUW�����ILQDQVDO�GHVWH÷L�JHUHNVH�
����� \ÕOÕQGD� X\JXODPD\D� NR\GX÷X� LVWLNUDU� SURJUDPÕ� LOH� oÕNPD\Õ� EDúDUGÕ��
6HNVHQOHULQ� LON� \DUÕVÕQGD� |]HOOLNOH� LKUDFDWD� \|QHOLN� WHúYLNOHULQ� YH� ����¶GHNL�
GHYDO�DV\RQXQ�GD�\DUGÕPÕ\OD�LKUDFDW�GD�|QHPOL�DUWÕúODU�J|]OHQGL��

����������G|QHPL�ER\XQFD�G|YL]�NXUX�SROLWLNDVÕ�HWNLQ�RODUDN�NXOODQÕOGÕ�
YH�ú�SKHVL]�LKUDFDWWDNL�|QHPOL�UHHO�DUWÕúODUÕQ�WHPHO�QHGHQL\GL��$QFDN�LKUDFDWWDNL�
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UHHO� DUWÕúODUÕQ� NDOÕFÕ� YH� V�UG�U�OHELOLU� ROPDGÕ÷Õ� VHNVHQOHULQ� LNLQFL� \DUÕVÕQGDQ�
LWLEDUHQ� GLNNDWOHUL� oHNWL�� ���������� \ÕOODUÕQGDQ� LWLEDUHQ� WHNUDU� |Q� SODQD� oÕNDQ�
VL\DVL� oHNLúPHOHU� �ONHQLQ� PDOL� GHQJHOHULQL� YH� IL\DW� LVWLNUDUÕQÕ� ER]PD\D�
EDúOD\ÕQFD� K�N�PHW�� G|YL]� NXUX� SROLWLNDVÕQÕ�� DQWL�HQIODV\RQLVW� ELU� LNWLVDW�
SROLWLNDVÕ�DUDFÕ�RODUDN�NXOODQPD\Õ�GHQHGL��7�UN�/LUDVÕ�UHHO�RODUDN�GH÷HU�ND]DQGÕ��
$QFDN�� VRQXo� EDúDUÕOÕ� GH÷LOGL�� 8\JXODQDQ� PDOL\H� SROLWLNDVÕ� LOH� G|YL]� NXUX�
SROLWLNDVÕ� X\XPVX]OX÷X� G|QHPH� GDPJDVÕQÕ� YXUPXúWXU�� $úÕNR÷OX� YH� 8oWXP�
�������V|]�NRQXVX�EX�SROLWLND�X\XPVX]OX÷XQX�JLGHUPHN�LoLQ�G�]HOWLFL�oDEDQÕQ�
|QFHOLNOH� PDOL� GHQJHVL]OLNOHUL� JLGHUPHNWH� ROPDVÕ� JHUHNWL÷LQLQ� DOWÕQÕ� oL]PLúWLU��
'|YL]� NXUX� SROLWLNDVÕQÕQ� WHPHO� LúOHYL� LVH� 7�UNL\H¶QLQ� LKUDFDWD� \|QHOLN�
E�\�PHVLQL�GHVWHNOH\LFL�� LQDQGÕUÕFÕ�YH�V�UG�U�OHELOLU�LúDUHWOHU�YHUPHVL�úHNOLQGH�
ROPDOÕ\GÕ��$úÕNR÷OX�YH�8oWXP���������

7DP�GD�LKUDFDW�GD�EHNOHQHQ�\�NVHN�LYPHOL�DUWÕúODUÕQ�JHUoHNOHúWLULOPH\H�
EDúODQGÕ÷Õ� ELU� VÕUDGD�� Lo�PDNURHNRQRPLN�GHQJHVL]OLNOHULQ�HWNLVLQL�GÕú�GHQJHOHU�
�]HULQGH� ROXPVX]� RODUDN� J|VWHUPHVL� ú�SKHVL]� VHNVHQOHULQ� VRQXQD� YH� GRNVDQOÕ�
\ÕOODUÕQ� EDúÕQD� GDPJDVÕQÕ� YXUPXúWXU�� 6HNVHQOL� \ÕOODU� ER\XQFD� JHUoHNOHúWLULOHQ�
\�NVHN�LYPHOL�LKUDFDW�DUWÕúODUÕQÕQ�DUNDVÕQGDNL�WHPHO�IDNW|U�LKUDo�SD]DUODUÕQGDNL�
IL\DW� UHNDEHWoLOL÷L� LGL�� )L\DW�GÕúÕ� UHNDEHW� YH� DU]� FHSKHVL� XQVXUODUÕQÕQ� LKPDO�
HGLOPHVL�� EHONL� GH� LKUDFDW� DUWÕúODUÕQÕQ� V�UG�U�OHELOLU� ROPDPDVÕ� VRQXFXQX�
KD]ÕUODPÕúWÕU��������

%X� GXUXP� GRNVDQOÕ� \ÕOODUGD� HWNLVLQL� V�UG�UG��� ����¶OL� \ÕOODUD�
JHOLQGL÷LQGH�� ����¶GD� EDúOD\DQ� *�PU�N� %LUOL÷L� V�UHFL� YH� $UDOÕN� ����¶GD�
X\JXODPD\D� NRQXODQ� LVWLNUDU� |QOHPOHUL� YH� \DúDQPDNWD� RODQ� HNRQRPLN� NUL]�
7�UNL\H¶GH� GÕú� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷LQLQ� ELU� NH]� GDKD� VRUJXODQPDVÕQD�
QHGHQ�ROPDNWDGÕU�� � �

7�UNL\H¶GH� GÕú� DoÕNODUÕQ� V�UG�U�OHELOLUOL÷LQL� oDOÕúPD� NRQXVX� \DSDQ�
8WNXOX� �������� �ONHQLQ� LQWHUWHPSRUDO� �GLQDPLN�� E�WoH� NÕVÕWÕQGDQ� KDUHNHWOH� YH�
NRHQWHJUDV\RQ� \|QWHPLQL� NXOODQDUDN�� LKUDFDW� YH� LWKDODWÕQ� X]XQ� ELU� ]DPDQ�
SHUL\RGX� ������������ LoHULVLQGH�ELUOLNWH� KDUHNHW� HWPHGLNOHULQL� YH� DUDODUÕQGDNL�
IDUNÕQ� V�UHNOL� RODUDN� DoÕOGÕ÷ÕQÕ� RUWD\D� NR\PXúWXU�� %XQXQ� DQODPÕ� úXGXU�� GÕú�
|GHPHOHU�GHQJHVLQH�\|QHOLN�RODUDN�NXOODQÕODQ�LNWLVDW�SROLWLNDODUÕ� WHNUDU�J|]GHQ�
JHoLULOPHOLGLU��(OGHNL�PDNDOHQLQ�NDWNÕVÕ� WDP�EXUDGD�EDúODPDNWDGÕU��.H\QH]\HQ�
³PDOL\H�SROLWLNDVÕ´�PÕ"�3DUDVDOFÕ�³SDUD�SROLWLNDVÕ´�PÕ"�*HOHQHNVHO�(VQHNOLNOHU�
\DNODúÕPÕQÕQ� ³G|YL]� NXUX� SROLWLNDVÕ´�PÕ"�<RNVD� W�P�EXQODUÕQ� ELU� VHQWH]L�PL"�
g]HWOH�� EX� oDOÕúPDQÕQ� DPDFÕ� \XNDUÕGD� V|]�� HGLOHQ� WDUWÕúPD\D� HOGH� HGLOHFHN�
DPSLULN�EXOJXODUOD�ÕúÕN�WXWDUDN�NDWNÕGD�EXOXQPDNWÕU����������

���$PSLULN�/LWHUDW�U�
$UDúWÕUPD� NRQXVX� LOH� LOJLOL� RODUDN� OLWHUDW�UGH� IDUNOÕ� X\JXODPDOÕ�

HNRQRPHWULN� \|QWHPOHU�NXOODQÕOPÕúWÕU��8OXVODUDUDVÕ� OLWHUDW�U�|]HOOLNOH�$%'�GÕú�
DoÕNODUÕ� NRQXVXQGD� RGDNODQPÕúWÕU�� 0DJHH� ��������0LOHV� �������� .UXJPDQ� YH�
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%DOGZLQ���������5RVHQVZHLJ�YH�.RFK���������'DUUDW���������0LOOHU�YH�5XVVHN�
�������� +LPDULRV� �������� %DKPDQL�2VNRRHH� ������� ������� .LP� �������� %X�
OLWHUDW�U� JHQHOOLNOH� GÕú� DoÕNODU� YH� E�WoH� DoÕNODUÕ� LOLúNLVL� �LNL]� DoÕNODU�� �]HULQGH�
\R÷XQODúPÕúWÕU�� %X� NRQXGD� |]HOOLNOH� 0LOOHU� YH� 5XVVHN� ������¶LQ� oDOÕúPDVÕ�
|]HOOLNOH� |QHPOLGLU�� .UXJPDQ� YH� %DOGZLQ� ������� .H\QH]\HQ� YH� (VQHNOLNOHU�
\DNODúÕPODUÕQÕ� GHVWHNOH\LFL� EXOJXODUD� XODúPÕúWÕU�� 'DUUDW� ������� LVH� *UDQJHU�
QHGHQVHOOLN� DQDOL]LQL� NXOODQDUDN� E�WoH� DoÕNODUÕQÕQ�� SDUD� DU]ÕQÕQ� YH� G|YL]�
NXUODUÕQÕQ� KHS� ELUOLNWH� $%'� GÕú� WLFDUHW� GHQJHVLQL� HWNLOHGL÷LQL� J|VWHUPHNWHGLU��
$QFDN� 'DUUDW¶ÕQ� VRQXoODUÕ�� *UDQJHU� QHGHQVHOOLN� WHVWLQGH� WUHQG� LoHUHQ�
GH÷LúNHQOHULQ�NXOODQÕOPDVÕ�QHGHQL\OH�HOHúWLUL\H�DoÕNWÕU��

7�P� WHRULN� |QHULOHUL� GLNNDWH� DOÕS�� NRHQWHJUDV\RQ� \|QWHPL� LOH�
HNRQRPHWULN� DQDOL]H� WDEL� WXWDQ� LON� E�W�QF�O� \DNODúÕP� %DKPDQL�2VNRRHH¶QLQ�
�����\ÕOÕQGDNL�oDOÕúPDVÕGÕU��$UDúWÕUPDQÕQ�EXOJXODUÕ�$%'�E�WoH�DoÕNODUÕ�LOH�GÕú�
DoÕNODUÕ� DUDVÕQGDNL� X]XQ�G|QHP� LOLúNLVLQL� GR÷UXODU� QLWHOLNWHGLU�� $\QÕ� oDOÕúPD��
SDUD�DU]ÕQÕQ�GÕú�GHQJH��]HULQGH�J�oO��ROPD\DQ�ELU�HWNLVL�ROGX÷XQX�VDSWDPDNWD��
DQFDN� G|YL]� NXUODUÕ� LOH� GÕú� GHQJH� DUDVÕQGD� NRHQWHJUDV\RQ� LOLúNLVL�
EXODPDPDNWDGÕU�� .LP� ������� NODVLN� NRHQWHJUDV\RQ� \DNODúÕPÕ� \HULQH�
-RKDQVHQ¶LQ� VLVWHP� \DNODúÕPÕQÕ� �-RKDQVHQ�� ������ -RKDQVHQ� YH� -XVHOLXV�� ������
NXOODQPÕú�ROXS��EXOJXODUÕ�|]HOOLNOH�3DUDVDOFÕ�\DNODúÕPÕQ�³SDUD�SROLWLNDVÕ´�VDYÕQÕ�
GHVWHNOHU�QLWHOLNWHGLU��.LP¶LQ�ELU�GL÷HU�|QHULVL�GH�$')�GXUD÷DQOÕN� WHVWL�\HULQH�
.ZLDWNRZVNL� YG�� ������¶QLQ� |QHUGL÷L� GXUD÷DQOÕN� WHVW� SURVHG�U�Q��
NXOODQÕOPDVÕGÕU�� 6WDQGDUW� $')� NRHQWHJUDV\RQ� WHVWLQGH� GH÷LúNHQOHU� DUDVÕQGD�
WHRULQLQ� |QJ|UG�÷�� X]XQ�G|QHP� LOLúNLQLQ� DPSLULN� RODUDN� GR÷UXODQPDVÕ� + L �
KLSRWH]LQLQ�UHG�HGLOPHVLQH�ED÷OÕGÕU��$QFDN��GR÷DVÕ�JHUH÷L��DNVLQH�ROGXNoD�J�oO��
ELU� NDQÕW� ROPDGÕ÷Õ� P�GGHWoH� + L KLSRWH]LQLQ� UHG� HGLOPHVL� P�PN�Q�
ROPDPDNWDGÕU�� %X� GXUXP� NHQGLQL� |]HOOLNOH� J|]OHP� VD\ÕVÕ� \HWHULQFH� E�\�N�
ROPDGÕ÷ÕQGD� J|VWHUPHNWHGLU�� .ZLDWNRZVNL� YG�� ������� |QHUGLNOHUL� DOWHUQDWLI�
GXUD÷DQOÕN� WHVWLQGH�+ L � KLSRWH]L� LOH� DOWHUQDWLI�KLSRWH]LQ�\HULQL�GH÷LúWLUPHNWH�YH�
E|\OHFH� NRHQWHJUDV\RQXQ� YDUOÕ÷Õ� + L � KLSRWH]LQLQ� UHGGLQH� GH÷LO� NDEXO�QH� ED÷OÕ�
ROPDNWDGÕU�� .LP� ������� EXUDGDQ� \ROD� oÕNDUDN� %DKPDQL�2VNRRHH� ������¶GHNL�
VRQXoODUÕ� HOHúWLUPHNWH� YH� X\JXQ� \|QWHPLQ� NXOODQÕOPDVÕ� GXUXPXQGD� ³SDUD�
SROLWLNDVÕ´� GH÷LúNHQLQLQ� GÕú� DoÕNODU� LOH� J�oO�� ELU� QHGHQVHOOLN� ED÷Õ� ROGX÷XQX�
RUWD\D�NR\PDNWD�YH�3DUDVDOFÕ�\DNODúÕPÕQ�|QHULVLQL�GHVWHNOHPHNWHGLU����

9DPYRXNDV� �������� � NRHQWHJUDV\RQ��*UDQJHU� QHGHQVHOOLN� WHVWL�YH�KDWD�
G�]HOWPH� PHNDQL]PDODUÕQÕ� NXOODQDUDN� <XQDQLVWDQ� |UQH÷L� LoLQ� ³LNL]� DoÕN´�
KLSRWH]LQL� WHVW� HWPLúWLU�� dDOÕúPDQÕQ� DPSLULN� EXOJXODUÕ� KHP� NÕVD� KHP� GH� X]XQ�
G|QHPGH� E�WoH� DoÕ÷Õ� GH÷LúNHQLQLQ�� GÕú� WLFDUHW� DoÕ÷Õ� GH÷LúNHQL� �]HULQGH�SR]LWLI�
\|QO�� ELU� QHGHQVHOOLN� ED÷ÕQÕQ� ROGX÷XQX� J|VWHUPHNWHGLU�� %X� VRQXo� DoÕNoD�
.H\QH]\HQ�|QHUL\H�GHVWHN�YHULU�QLWHOLNWHGLU� M �
�����������������������������������������������������������NPO �
� ��� �
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6|]�NRQXVX�DUDúWÕUPD�DODQÕQGD�7�UNL\H�LOH� LOJLOL�NDWNÕ�\DSDQ�D]�VD\ÕGD�
oDOÕúPD� YDUGÕU�� &LYFLU� �������� ���������� DUDVÕ� G|QHPH� DLW� \ÕOOÕN� YHULOHUOH�
oDOÕúDUDN��|GHPHOHU�GHQJHVLQGHNL�GH÷LúLNOLNOHULQ�.H\QH]\HQ�PL��\RNVD�3DUDVDOFÕ�
ELU� \DNODúÕPOD� PÕ� DoÕNODQDELOHFH÷LQL� DUDúWÕUPÕúWÕU�� $UDúWÕUPDVÕQÕQ� EXOJXODUÕ�
LOJLOL� ]DPDQ� SHUL\RGX� LoHULVLQGH� 7�UNL\H¶QLQ� |GHPHOHU� GHQJHVLQLQ� ELU�
.H\QH]\HQ� IHQRPHQ� ROGX÷X� GR÷UXOWXVXQGDGÕU�� .ÕVDFDVÕ�� DPSLULN� VRQXoODU�
.H\QH]\HQ� \DNODúÕPÕ� GHVWHNOHPHNWH� DQFDN�� 3DUDVDOFÕ� \DNODúÕPD� LOLúNLQ� WH\LW�
HGLFL� ELU� X]XQ�G|QHP� EXOJXVX� RUWD\D� NR\PDPDNWDGÕU�� &LYFLU¶LQ� .H\QH]\HQ�
PRGHOL� ³PDOL\H� SROLWLNDVÕ´� GH÷LúNHQL� RODUDN� E�WoH� DoÕNODUÕ� \HULQH� NDPX�
KDUFDPDODUÕQÕ� NXOODQPD\Õ� WHUFLK� HWPHNWHGLU�� .XWODU� YH� ùLPúHN� �������
.H\QH]\HQ� J|U�ú� OHKLQGH� EXOJXODUD� XODúPDNWD� YH� E�\�N� |Oo�GH� &LYFLU�
������¶LQ�VRQXoODUÕQÕ�GHVWHNOHPHNWHGLU���

(OGHNL�EX�DUDúWÕUPD��7�UNL\H¶\H�LOLúNLQ�RODUDN��YDURODQ�OLWHUDW�UH�ELU�NDo�
\|QGH� NDWNÕGD� EXOXQPDNWDGÕU�� gQFHOLNOH�� GDKD� E�W�QF�O� ELU� \DNODúÕP� RUWD\D�
NRQXOPDNWD�YH�VDGHFH�.H\QH]\HQ�YH�3DUDVDOFÕ�LNWLVDW�SROLWLNDVÕ�|QHULOHUL�GH÷LO��
D\QÕ� ]DPDQGD� (VQHNOLNOHU� \DNODúÕPÕQÕQ� |QHULVL� GH� LQFHOHPH\H� GDKLO�
HGLOPHNWHGLU�� hVWHOLN�� NRHQWHJUDV\RQ� DQDOL]LQLQ� DQODPOÕ� RODELOPHVL�� NDSVDQDQ�
]DPDQ�GLOLPLQLQ� JHQLúOL÷LQH�GH�GR÷UXGDQ�ED÷OÕGÕU��%X�DoÕGDQ�JHQLú�ELU� ]DPDQ�
GLOLPLQLQ� LQFHOHQPHVL� HOGHNL� oDOÕúPDQÕQ� VRQXoODUÕQÕQ� X]XQ�G|QHP� DoÕVÕQGDQ�
J�F�Q��DUWÕUÕFÕ�ELU�IDNW|U�ROPDNWDGÕU���

���(NRQRPHWULN�<|QWHP��1HGHQ�.RHQWHJUDV\RQ�$QDOL]L"��
gQFHNL� E|O�PGH� EHOLUWLOHQ� IDUNOÕ� LNWLVDW� RNXOODUÕQÕQ� DUDúWÕUPD�

NRQXPX]OD� LOJLOL� J|U�úOHUL� EX� E|O�PGH� ELU� HNRQRPHWULN� PRGHO� oHUoHYHVLQGH�
VÕQDQDFDN�YH�DPSLULN�EXOJXODUÕQ�ÕúÕ÷ÕQGD�LNWLVDW�SROLWLNDVÕ�|QHULOHUL�VXQXODFDNWÕU��

(QJOH� YH� *UDQJHU¶LQ� ����� \D\ÕQODGÕNODUÕ� PDNDOHGHQ� �EN]�� (QJOH� YH�
*UDQJHU�� ������ VRQUD� YH�|]HOOLNOH�GRNVDQOÕ�\ÕOODUGD�]DPDQ�VHULVL� OLWHUDW�U�QGH�
oRN�|QHPOL�JHOLúPHOHU�J|U�OG���%XQD�J|UH��oR÷X�PDNURHNRQRPLN�]DPDQ�VHULVL�
WUHQG� LoHUPHNWH� YH� EX� GXUXP� VDKWH� �VSXULRXV�� UHJUHV\RQ� VRQXoODUÕQD� �\DSD\�
RODUDN�úLúNLQ�YH�JHoHUVL]�WHVW�LVWDWLVWLNOHUL�YE���\RO�DoDELOPHNWHGLU��&KDUHP]D�YH�
'HDGPDQ�� ������� %XQD� o|]�P� RODUDN� ELU� oRN� \|QWHP� |QHULOPLúWLU��
'H÷LúNHQOHULQ� IDUNÕQÕQ� DOÕQPDVÕ� �GLIIHUHQFLQJ�� \|QWHPL\OH� VWRNDVWLN� WUHQGLQ�
HOHPLQH� HGLOPHVL� |QHULOPLú�� DQFDN� EX� \|QWHPLQ� X]XQ�G|QHPH� DLW� GH÷HUOL�
HQIRUPDV\RQXQ� ND\EÕQD� QHGHQ� ROGX÷X� VDSWDQPÕúWÕU�� d|]�P� (QJOH� YH�
*UDQJHU¶LQ� OLWHUDW�UH� VXQGX÷X�NRHQWHJUDV\RQ� �FRLQWHJUDWLRQ� �� µHúE�W�QOHúPH¶� b �
DQDOL]L� LOH�JHOPLúWLU��%XQD�J|UH�GH÷LúNHQOHU� WUHQG�LoHUVH��QRQVWDWLRQDULW\��GDKL�
����������������������������������������������������������������������������������������������������������������������������������������������
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X]XQ� G|QHPGHNL� VDSPDODUÕ� LIDGH� HGHQ� �X]XQ� G|QHP� UHJUHV\RQ�� KDWD� WHULPL��
GXUD÷DQ��VWDWLRQDU\��\DQL�YDU\DQVÕ�YH�RUWDODPDVÕ�]DPDQ�LoLQGH�GH÷LúPH]��VDELW��
LVH�GH÷LúNHQOHU�DUDVÕQGD�JHUoHN�LNWLVDGL�QHGHQVHOOLN�LOLúNLVL�YDUGÕU��%X�GXUXPGD�
UHJUHV\RQGDNL� GH÷LúNHQOHU� NRHQWHJUHGLU� �FRLQWHJUDWHG�� GHQLU�� .RHQWHJUDV\RQ�
DQDOL]L� HNRQRPLN� GH÷LúNHQOHULQ� UHJUHV\RQ� YH� PRGHOOHPHVLQGH� VDKWH�
UHJUHV\RQ�NRUHODV\RQ� VRQXoODUÕQÕ� HQJHOOH\HQ� YH� LNWLVDW� WHRULVLQLQ� WHVWLQGH�
NXOODQÕODQ�HWNLOL�ELU�\|QWHP�KDOLQH�JHOPLúWLU� k �

øON� GHID� ����¶OL� \ÕOODUÕQ� EDúÕQGD� OLWHUDW�UH� VXQXODQ� ³NRHQWHJUDV\RQ�
DQDOL]L´� VD\HVLQGH� ]DPDQ� VHULVL� HNRQRPHWULVL� YH� HNRQRPL� WHRULVLQLQ� WHVWL�
DODQODUÕQGD� |QHPOL� JHOLúPHOHU� ROPXúWXU�� .RHQWHJUDV\RQ� NRQVHSWLQLQ� OLWHUDW�UH�
ND]DQGÕUGÕNODUÕ�YH�NXOODQÕP�DODQODUÕ�úX�EDúOÕNODU�DOWÕQGD�|]HWOHQHELOLU��

D�� 5HJUHV\RQ� DQDOL]OHULQGH� WUHQGLQ� QHGHQ� ROGX÷X� ³VDKWH� UHJUHV\RQ´�
VRQXoODUÕQÕ�JLGHUPHVL��

E��(NRQRPHWULN�PRGHOOHPHGH�\HQL�ELU�\|QWHP�RODUDN�NXOODQÕOPDVÕ��
F��(NRQRPHWULN�WDKPLQOHPH�DúDPDVÕ�|QFHVLQGH�ELU�|Q�WHVW�RODUDN�NDEXO�

J|UPHVL��
G�� 8]XQ�G|QHP� HNRQRPLN� LOLúNLOHULQ� \DQL� LNWLVDW� WHRULVLQLQ� WHVWLQH�

RODQDN�YHUPHVL��
� .RHQWHJUDV\RQ� DQDOL]� \|QWHPLQLQ� LNWLVDWoÕODU� LoLQ� DVÕO� |QHPL� UDNLS�

LNWLVDW�WHRULOHULQLQ�WHVW�HGLOPHVLQH�RODQDN�WDQÕPDVÕGÕU��<|QWHP��EX�oDOÕúPDGD�GD�
NXOODQÕOPDNWD� YH� GÕú� DoÕNODUÕ� DoÕNODPD\D� \|QHOLN� IDUNOÕ� LNWLVDW� WHRULOHUL�
7�UNL\H¶QLQ� GÕú� DoÕNODUÕ� LoLQ� WHN� WHN� WHVW� HGLOPHNWHGLU�� 7HVW� VRQXFXQGD�
NRHQWHJUDV\RQ� LOLúNLVLQLQ� YDUOÕ÷Õ� EXOXQXUVD� �\DQL� GH÷LúNHQOHU� DUDVÕQGD� X]XQ�
G|QHP�WHRULN�LOLúNLQLQ�YDUOÕ÷Õ��EXQXQ�DQODPÕ��V|]�NRQXVX�LNL�HNRQRPLN�GH÷LúNHQ�
DUDVÕQGD� LNWLVDW� WHRULVLQLQ� |QJ|UG�÷�� QHGHQ�VRQXo� LOLúNLVLQLQ� 7�UNL\H� LoLQ�
GR÷UXODQGÕ÷ÕGÕU�����

%X�oDOÕúPDGD�NXOODQGÕ÷ÕPÕ]�NRHQWHJUDV\RQ�\|QWHPL�(QJOH�YH�*UDQJHU�
������¶GH� OLWHUDW�UH� VXQXODQ� NODVLN� \|QWHPGLU� l � %XQD� J|UH�� LON� DúDPDGD�
DúD÷ÕGDNL�X]XQ�G|QHP�GHQNOHPLQLQ��FRLQWHJUDWLQJ�UHJUHVVLRQ��HQ�N�o�N�NDUHOHU�
\|QWHPL��(..<��LOH�UHJUHV\RQ�WDKPLQL�JHUoHNOHúWLULOLU��

; m �� ��D L ���D M �< m ��X m �����������������������������������������������������������
< m �� ��D L ���D M �; m ��X¶ m �����������������������������������������������������������
%XUDGD�;�YH�<��DUDODUÕQGD�X]XQ�G|QHP�WHRULN�QHGHQVHOOLN�LOLúNLVL�\DQL�

NRHQWHJUDV\RQ�LOLúNLVL�DUDGÕ÷ÕPÕ]�LNL�GH÷LúNHQL��D L �YH�D L �VDELW�WHULPOHUL��D M �YH�D M �
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LVH� UHJUHV\RQ� WDKPLQ� NDWVD\ÕODUÕQÕ�� X m � YH� X¶ m � LVH� UHJUHV\RQ� KDWD� WHULPOHULQL�
�UHVLGXDOV��J|VWHUPHNWHGLU� � ��

� (÷HU� ELU� ]DPDQ� VHULVL�� |UQH÷LQ� ; m �� G� VHIHU� IDUNÕ� DOÕQGÕNWDQ� VRQUD�
GXUD÷DQ � � KDOH� JHOL\RUVD�; m ¶QLQ� G� G�]H\LQGHQ� HQWHJUH� ROGX÷X� V|\OHQLU� YH�; m �a�
,�G��úHNOLQGH�J|VWHULOLU��$\UÕFD��; m �YH�< m �JLEL�LNL�]DPDQ�VHULVL��H÷HU��

L��; m �a�,�G����YH�< m �a�,�G��LVH�
YH�
LL�� EXQODUÕQ� GR÷UXVDO� �OLQHHU�� NRPELQDV\RQX� \DQL� E M �; m � �� E b �< m � EX�GXUXPGD��G���E�¶\H�HQWHJUH�LVH � �
; m YH�< m ��EXQD�J|UH�G��E�G�]H\LQGHQ�NRHQWHJUH��\DQL�HúE�W�QOHúLN��GHQLU�

�G�t�E�t������
; m ��< m a�&,��G�E����

úHNOLQGH�J|VWHULOLU��>E M ��E b @�YHNW|U�QH�LVH�³NRHQWHJUDV\RQ�YHNW|U�´�DGÕ�YHULOLU� � �
gQHPOH�YXUJXODPDN�JHUHNLU�NL�� LNL�GH÷LúNHQ�DUDVÕQGD�NRHQWHJUDV\RQXQ�

YDUOÕ÷Õ� DPSLULN� ELU� VRUXQGXU��$QFDN�� ND\QD÷ÕQÕ� LNWLVDW� WHRULVLQGHQ� DOPÕ\RU� LVH�
³NRHQWHJUDV\RQ� DQDOL]´� \DSPDQÕQ� KLo� ELU� DQODPÕ� YH� KDNOÕ� JHUHNoHVL� \RNWXU�
�&KDUHP]D�YH�'HDGPDQ�������������*UDQJHU����������������

<|QWHPLQ� VWDWLN� \DSÕVÕ�� |]HOOLNOH� J|]OHP� VD\ÕVÕQÕQ� ID]OD� E�\�N�
ROPDPDVÕ�GXUXPXQGD��X]XQ�G|QHP�GHQNOHPLQLQ�UHJUHV\RQ�WDKPLQ�VRQXoODUÕQÕQ�
LKWL\DWOD� GH÷HUOHQGLULOPHVLQL� JHUHNWLUPHNWHGLU�� .XUDO� RODUDN�� NRHQWHJUDV\RQ�
GHQNOHPLQLQ� WDKPLQ� HGLOHQ� 5 b � LVWDWLVWL÷L� QH� NDGDU� E�\�N� LVH� WDKPLQ� HGLOHQ�
NDWVD\ÕODUÕQ� VDSPDVÕ� R� GHQOL� D]GÕU�� %XUDGDNL� DQDOL]GH�� +DXJ� ������¶�Q�
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|QHULOHULQL�L]OH\HUHN��NRHQWHJUDV\RQXQ�YDUOÕ÷ÕQÕ�WHVW�HWPHN�LoLQ�³UHVLGXDO�EDVHG�
DXJPHQWHG�'LFNH\�)XOOHU��$')��WHVWL´�NXOODQÕODFDNWÕU�����

.RHQWHJUDV\RQ� LOLúNLVLQLQ� YDUOÕ÷Õ� LoLQ� ELULQFL� NRúXO� KHU� LNL� GH÷LúNHQLQ�
ELULQFL� IDUNODUÕQÕQ� GXUD÷DQ� ROPDVÕGÕU�� øNLQFL� NRúXO� LVH�� EX� GH÷LúNHQOHU�
NXOODQÕODUDN� \DSÕODQ� UHJUHV\RQ� VRQXFXQGD� WDKPLQOHQHQ� KDWD� WHULPLQLQ�
NHQGLVLQLQ� GXUD÷DQ� ROPDVÕGÕU�� +HU� LNL� NRúXOXQ� GD� \HULQH� JHOLS� JHOPHGL÷LQL�
DQODPDN�LoLQ�NXOODQÕODQ�DOWHUQDWLI�LVWDWLVWLN�WHVWOHU�LoHULVLQGH�HQ�oRN�NDEXO�J|UHQL�
'LFNH\�YH�)XOOHU¶LQ�OLWHUDW�UH�VXQGX÷X�YH�GDKD�VRQUD�JHOLúWLULOHQ�'LFNH\�)XOOHU�
�')�� WHVWLGLU� �'LFNH\� YH� )XOOHU�� ������'LFNH\�YH� )XOOHU�� ������)XOOHU�� �������
2WRNRUHODV\RQ� VRUXQXQX�RUWDGDQ�NDOGÕUPDN� LoLQ� GHQNOHP�X\DUODQDELOPHNWH�YH�
$XJPHQWHG�'LFNH\�)XOOHU��$')��WHVWL�DGÕQÕ�DOPDNWDGÕU��ùLPGL�$')�GXUD÷DQOÕN�
WHVW�SURVHG�U�Q��DoÕNOD\DOÕP��

8\JXODPDGD�� DúD÷ÕGDNL� PRGHOLQ� (..<� LOH� UHJUHV\RQ� WDKPLQOHPHVL�
\DSÕOÕU���

' '\ \ \ H� � ��� �
�
¡

� � � �¢ ¢£¦E G I¤
¤ ��

<XNDUÕGDNL� GHQNOHPGH� '�� E� YH� H m �� VÕUDVÕ\OD�� ELULQFL�IDUN� LúOHPFLVLQL��
VDELW�WHULPL�YH�NODVLN�GR÷UXVDO�UHJUHV\RQ�GHQNOHPL�YDUVD\ÕPODUÕQD�X\DQ�GXUD÷DQ�
KDWD� WHULPLQL� J|VWHUPHNWHGLU�� $')� WHVWL�� \XNDUÕGDNL� $')� GHQNOHPLQGH� GµLQ�
QHJDWLIOL÷LQL� WHVW� HWPHNWHGLU�� + L � KLSRWH]LQLQ� �G ���� DOWHUQDWLI� KLSRWH]� �G����
OHKLQH� UHG� HGLOPHVL�� V|]NRQXVX� ]DPDQ� VHULVLQLQ�� \ m �� GXUD÷DQ� ROGX÷X� DQODPÕQD�
JHOLU��\DQL�\ m �a�,�����6|]�NRQXVX�\ m �GH÷LúNHQLQLQ�GXUD÷DQ�ROPD\ÕúÕ�QHGHQL\OH��EX�
GHQNOHP� LoLQ� + L � KLSRWH]LQLQ� WHVWLQGH� W� YH� )� GD÷ÕOÕPODUÕ� X\JXQ� GH÷LOGLU��$')�
GHQNOHPLQGH�GµLQ� W� LVWDWLVWLN�GH÷HULQH�NDUúÕOÕN�JHOHQ�G�]HOWLOPLú�NULWLN�GH÷HUOHU�
)XOOHU���������0DF.LQQRQ��������YH�&KDUHP]D�YH�'HDGPDQ��������WDUDIÕQGDQ�
VXQXOPDNWDGÕU�� $')� GXUD÷DQOÕN� WHVWLQGH�� + L � KLSRWH]L�� H÷HU� W� LVWDWLVWL÷L�� EXQD�
NDUúÕOÕN�JHOHQ�NULWLN�GH÷HUGHQ�GDKD�E�\�N�ELU�QHJDWLI�GH÷HU�DOGÕ�LVH�UHG�HGLOLU��

$')�UHJUHV\RQ�GHQNOHPLQLQ�VDELW�WHULP�YH�]DPDQ�WUHQGL�GDKLO�HGLOHUHN�
PL��\RNVD�GDKLO�HGLOPHGHQ�PL�NXOODQÕOPDVÕ�JHUHNWL÷L�X\JXODPDGD�WDUWÕúPDOÕGÕU��
%X� NRQXGD� &KDUHP]D� YH� 'HDGPDQ� ������� VDELW� WHULP� GDKLO� HGLOHUHN� \DSÕODQ�
$')� X\JXODPDODUÕQÕQ� ED]HQ� \RUXPODQPDVÕ� J�o� VRQXoODU� YHUGL÷LQL�
EHOLUWPHNWHGLU�� %X� oDOÕúPDGD� LVH�� VDGHFH� VDELW� WHULP� LoHUHQ� $')� GHQNOHP�
VRQXoODUÕ� VXQXOPDNWDGÕU�� $QFDN� VRQXoODUÕQ� GLUHQoOL� ROGX÷XQX� �UREXVW��
J|VWHUPHN�YH�VRQXoODUÕ�GHVWHNOHPHN�LoLQ�D\UÕFD�VDELW�WHULP�GDKLO�HGLOPHGHQ�GH�
$')� GHQNOHPOHUL� UHJUHV\RQD� WDEL� WXWXOPXúWXU�� (OGH� HGLOHQ� VRQXoODU� ELULELULQL�
GHVWHNOHPHNWHGLU��$\UÕFD��LVWDWLVWLNL�RODUDN�DQODPOÕ�ROGX÷X�V�UHFH�]DPDQ�WUHQGL�
GH�$')�GHQNOHPLQH�GDKLO�HGLOPHNWHGLU��



<,= >@?A�= 79; B-CD= E�F+G&; H C!; G I@H J9H ; GKCKH

����

$')� WHVW� SURVHG�U�QGH� RSWLPDO� JHFLNPH� VD\ÕVÕQÕQ� GR÷UX� RODUDN�
EHOLUOHQPHVL� WHVWLQ� VRQXFXQX� |QHPOL� |Oo�GH� HWNLOHPHNWHGLU�� %X� QHGHQOH�� EX�
oDOÕúPDGD� WHPHO� EHOLUOHPH� \|QWHPL� RODUDN� $')� GHQNOHPLQGHNL� W� LVWDWLVWLN�
GH÷HUOHULQGHQ� ID\GDODQPÕú� ROXS�� EX� WHPHO� \|QWHP� VRQXoODUÕ� $NDLNH�
,QIRUPDWLRQ��6FKZDU]�%D\HVLDQ�YE��DOWHUQDWLI�\|QWHPOHUOH�NRQWURO�HGLOPLúWLU��

(÷HU� ELU� UHJUHV\RQGD� DoÕNOD\ÕFÕ� GH÷LúNHQ� VD\ÕVÕ� WHN� YH� DoÕNOD\ÕFÕ�
RODELOHFHN� GL÷HU� ED]Õ� GH÷LúNHQOHU� GÕúDUÕGD� EÕUDNÕOGÕ� �RPLWWHG� YDULDEOH�� LVH��
LVWDWLVWLNL� WHVWOHULQ� DoÕNOD\ÕFÕ� J�F�� D]DODELOLU�� g]HOOLNOH� J|]OHP� VD\ÕVÕQÕQ�
\HWHULQFH�E�\�N�ROPDGÕ÷Õ�GXUXPODUGD�EX�VRUXQ�GDKD�GD�|QHPOL�RODELOLU��g\OHNL��
LVWDWLVWLNL�DQODPOÕOÕ÷Õ�G�ú�N�RODQ�ELU�GH÷LúNHQLQ�\DQÕQD�JHUoHNWHQ�DQODPOÕ�LNLQFL�
ELU� DoÕNOD\ÕFÕ�GH÷LúNHQ�HNOHQGL÷LQGH�HOGH�HGLOHQ�oRNOX� UHJUHV\RQXQ�V|]NRQXVX�
LON� GH÷LúNHQLQ� LVWDWLVWLNL� DoÕNODPD� J�F�Q�� �� DQODPOÕOÕ÷ÕQÕ� DUWÕUDELOPHNWHGLU��
7HNOL�UHJUHV\RQ�DQDOL]LQLQ�EX�VDNÕQFDVÕ�HOEHWWH�WHNOL�NRHQWHJUDV\RQ�DQDOL]L�LoLQ�
GH� JHoHUOLGLU�� %XQD� HN� RODUDN�� NRHQWHJUDV\RQXQ� DPSLULN� RODUDN� WH\LW�
HGLOHELOPHVL�LoLQ�+ L �KLSRWH]LQLQ�UHGGL�JHUHNWL÷LQGHQ��|]HOOLNOH�J|]OHP�VD\ÕVÕ�oRN�
ID]OD� ROPDGÕ÷ÕQGD� VÕQÕUD� \DNÕQ� E|OJHOHUGH� + L ¶ÕQ� UHGGHGLOHPHPHVLQH� QHGHQ�
RODELOPHNWHGLU��

<XNDUÕGD�NÕVDFD�V|]��HGLOHQ�SRWDQVL\HO�VRUXQX�RUWDGDQ�NDOGÕUPDQÕQ�HQ�
HWNLOL� \ROX�� WHNOL� NRHQWHJUDV\RQ� VRQXoODUÕ� DOÕQGÕNWDQ� VRQUD� H÷HU� JHUHNL\RU� LVH�
oRNOX� NRHQWHJUDV\RQ� DQDOL]LQH� EDúYXUPDNWÕU�� (VDV� RODUDN�� NXOODQÕODQ� NODVLN�
(QJOH�*UDQJHU� \DNODúÕPÕQGD� |QHPOL� ELU� GH÷LúLNOLN� ROPD\DFDNWÕU�� 'LNNDW�
HGLOPHVL�JHUHNOL�QRNWD��NRHQWHJUDV\RQ�WHVWL�DúDPDVÕQGD��KDWD�WHULPLQLQ�$')�WHVW�
LVWDWLVWL÷L� LOH� EXQD� X\JXQ� NULWLN� GH÷HUL� NDUúÕODúWÕUPDNWÕU�� 8]XQ�G|QHP�
NRHQWHJUDV\RQ�GHQNOHPLQGHNL�GH÷LúNHQ�VD\ÕVÕ�DUWWÕNoD�NULWLN�GH÷HU�GH�EXQD�ED÷OÕ�
RODUDN�GH÷LúPHNWHGLU��

-RKDQVHQ� ������¶H� J|UH� H÷HU� ELU� X]XQ�G|QHP� UHJUHV\RQ� GHQNOHPLQGH�
�Q�� DGHW� GH÷LúNHQ� YDU� LVH�� DUDODUÕQGD� HQ� ID]OD� �Q���� DGHW� ³NRHQWHJUDV\RQ�
YHNW|U�´� EXOXQDELOLU�� (÷HU� ELUGHQ� ID]OD� NRHQWHJUDV\RQ� LOLúNLVL� YDU� LVH�� EX�
JHQHOOLNOH� ELU� KDWDOÕ� EHOLUOHQPH� �PLVVSHFLILFDWLRQ�� GXUXPXQX� J|VWHULU�� $QFDN��
ED]Õ� GXUXPODUGD�ELUGHQ�oRN�YHNW|U��KDNOÕ�J|VWHUHELOHFHN� WHRULN�DOW\DSÕ�GD�YDU�
RODELOLU�� (÷HU� ELUGHQ� ID]OD� YHNW|U� YDU� LVH� YH� EL]� ELU� NRHQWHJUDV\RQ� GHQNOHPL�
WDKPLQOL\RUVDN�� HOGH� HWWL÷LPL]� NDWVD\Õ� WDKPLQOHUL� DVOÕQGD� YDURODQ� LNL� YHNW|U�Q�
ELU�OLQHHU�NRPELQDV\RQXGXU��%XUDGD�o|]�P�-RKDQVHQ�WDUDIÕQGDQ�|QHULOPHNWHGLU��
-RKDQVHQ¶LQ� OLWHUDW�UH� VXQGX÷X� WHVW� LOH� GH÷LúNHQOHU� DUDVÕQGDNL� NRHQWHJUDV\RQ�
LOLúNLVL� VD\ÕVÕ� EHOLUOHQHELOPHNWHGLU�� (÷HU� VRQXo� WHN� �XQLTXH�� YHNW|U�
GR÷UXOWXVXQGD� LVH� EX� GXUXPGD� DUDúWÕUPDFÕ�� PRGHOOHPH� V�UHFLQGH� -RKDQVHQ�
6LVWHP� \DNODúÕPÕQÕQ� NDUPDúÕN� YDU\DQWODUÕQD� JLUPHN� ]RUXQGD� NDOPD\DFDNWÕU��
-RKDQVHQ� ������� YH� -RKDQVHQ� YH� -XVHOLXV� ������� OLWHUDW�UH� DOWHUQDWLI� ELU�
NRHQWHJUDV\RQ� \|QWHPL� VXQPXúODUGÕU�� %X� \DNODúÕP�� oRNOX� NRHQWHJUDV\RQGD�
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VLVWHP� DQDOL]LGLU� �V\VWHP�EDVHG� 9$5� DSSURDFK��� <DNODúÕPÕQ� DYDQWDMODUÕ�
\DQÕQGD�ED]Õ�VDNÕQFDODUÕ�GD�EXOXQPDNWDGÕU��8WNXOX����������

(OGHNL� oDOÕúPDGD� NODVLN� (QJOH�*UDQJHU� \|QWHPLQH� ED÷OÕ� NDOÕQPDNWD��
DQFDN�EX�\|QWHP��³NRHQWHJUDV\RQ�YHNW|U´� VD\ÕVÕQÕ�EXOPDN�DPDFÕ\OD� -RKDQVHQ�
\|QWHPL\OH�GHVWHNOHQPHNWHGLU��øVWHQGL÷LQGH�EXOJXODU�WHPLQ�HGLOHELOLU���(÷HU�WHN�
YHNW|U� ROGX÷X� GR÷UXODQÕUVD�� NODVLN� (QJOH�*UDQJHU� NRHQWHJUDV\RQ� UHJUHV\RQ�
GHQNOHPL� LOH� GHYDP� HGLOPHNWHGLU�� $\UÕFD�� oRNOX� NRHQWHJUDV\RQ� GHQNOHPLQGH��
DoÕNOD\ÕFÕ� GH÷LúNHQOHULQ� GÕúVDO� ROGXNODUÕ� YDUVD\ÕPÕ� \DSÕOPDNWDGÕU�� %LU� LoVHO�
DoÕNOD\ÕFÕ�GH÷LúNHQLQ�YDUOÕ÷Õ�GXUXPXQGD�NDWVD\Õ�WDKPLQOHULQLQ�VDSPDOÕ�oÕNPDVÕ�
GR÷DOGÕU�� 6RQXo� RODUDN�� oRNOX� NRHQWHJUDV\RQ� DQDOL]LQL� NXOODQPDPÕ]ÕQ� QHGHQL��
WHNOL� NRHQWHJUDV\RQ� DQDOL]L� LOH� HOGH� HGLOHQ� EXOJXODUÕQ� GDKD� GD� DoÕNOD\ÕFÕ�
ROPDVÕQÕ�VD÷ODPDNWDQ�LEDUHWWLU�������

���8\JXODPD�YH�%XOJXODU� ��������������������������������������������������������������������
dDOÕúPDPÕ]GD� \ÕOOÕN� YHULOHU� NXOODQÕOPDNWD� YH� ]DPDQ� DUDOÕ÷Õ� YHULOHU�

HOYHUGL÷L� |Oo�GH� JHQLú� WXWXOPDNWDGÕU� �������������.RHQWHJUDV\RQ� DQDOL]L� HVDV�
RODUDN� ELU� X]XQ�G|QHP� NRQVHSWL� ROXS�� X]XQ� ELU� G|QHPH� �� ]DPDQ� DUDOÕ÷ÕQD� DLW�
YHULOHUH� JHUHNVLQLP� YDUGÕU�� %XQX� \DSPDN� \HULQH� GDKD� GDU� ELU� ]DPDQ� DUDOÕ÷ÕQÕ�
DOÕS��oH\UHNOL�YH\D�D\OÕN�YHULOHUOH�J|]OHP�VD\ÕVÕQÕ�DUWÕUPD\D�oDOÕúPDN�GR÷UX�ELU�
\|QWHP�GH÷LOGLU��+DNNLR�YH�5XVK��������6DZDGD���������%X�QHGHQOH��oDOÕúPDGD�
���������� G|QHPLQL� NDSVD\DQ� \ÕOOÕN� ]DPDQ� VHULOHUL� NXOODQÕOPÕúWÕU�� �����
VRQUDVÕQD� DLW� ������������ oH\UHNOL�YHULOHU� LOH� oDOÕúPDN�GD�P�PN�QG���$QFDN��
ELU� X]XQ�G|QHP� HNRQRPHWULN� DQDOL]GH� ��� \ÕOÕ� NDSVD\DQ� \ÕOOÕN� YHULOHUL�
NXOODQPDN�����\ÕOD�DLW����oH\UHNOL�YHUL�LOH�oDOÕúPDNWDQ�GDKD�DQODPOÕGÕU���

%X� oDOÕúPDGD� NXOODQÕODQ� GH÷LúNHQOHU� YH� EXQODU� LoLQ� NXOODQÕODQ�
NÕVDOWPDODU� úXQODUGÕU� ¥ � GÕú� WLFDUHW� DoÕ÷Õ� �5'7$7/�� YH� FDUL� LúOHPOHU� DoÕ÷Õ�
�5&ø$7/���E�WoH�DoÕ÷Õ��5%87$���GDU�YH�JHQLú�SDUD�DU]ODUÕ��50��YH�50����GÕú�
WLFDUHW�KDGGL��727���UHHO�HIHNWLI�G|YL]�NXUX��5(5���QRPLQDO�HIHNWLI�G|YL]�NXUX�
�1(5���*D\ULVDIL�0LOOL�+DVÕOD��5*60+���PHYGXDW�IDL]�RUDQÕ��)$ø=��YH�7&0%�
UHHVNRQW� RUDQODUÕ� �5((6��� %X� GH÷LúNHQOHU� 7/� FLQVLQGHQ� YH� UHHO� RODUDN�
WDQÕPODQPÕúWÕU��EN]��(N�����

'H÷LúNHQOHULQ� GXUD÷DQOÕ÷Õ� $')� WHVWL� LOH� \DSÕOPDNWDGÕU�� (OGH� HGLOHQ�
$')� WHVW� VRQXoODUÕ�� W�P� GH÷LúNHQOHULQ� ELULQFL� IDUNODUÕQÕQ� GXUD÷DQ� ROGX÷X�
VRQXFXQX�YHUPHNWHGLU��EN]��7DEOR�����7DEOR��¶LQ�VXQGX÷X�EXOJXODU�FDUL�LúOHPOHU�
DoÕ÷Õ� GH÷LúNHQL� �5&ø$7/�� YH� QRPLQDO� HIHNWLI� G|YL]� NXUX� GH÷LúNHQL� �1(5��
GÕúÕQGDNL� W�P� GL÷HU� GH÷LúNHQOHULQ� ELULQFL� IDUNODUÕQÕQ� GXUD÷DQ� ROGX÷XQX�
J|VWHUPHNWHGLU��5&ø$7/�GH÷LúNHQLQLQ�NHQGLVL�GXUD÷DQ�LNHQ��1(5�GH÷LúNHQLQLQ�
DQFDN� �o�QF�� IDUNÕ� GXUD÷DQ� ROPDNWDGÕU�� %X� GXUXPGD�� FDUL� LúOHPOHU� DoÕNODUÕ�
�����������������������������������������������������������¦ �9HUL�ND\QDNODUÕ�YH�YHUL�WDQÕPODUÕ�LoLQ�EN]��(.����
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GH÷LúNHQLQL� �5&ø$7/�� YH� QRPLQDO� HIHNWLI� G|YL]� NXUX� GH÷LúNHQLQL� �1(5��
NRHQWHJUDV\RQ�DQDOL]LQGH�NXOODQPDPÕ]�P�PN�Q�GH÷LOGLU���
�
�

7DEOR����$')�'XUD÷DQOÕN�7HVWL�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���������

7�(�6�7���ø67$7ø67øöø�� � .5ø7ø.�'(ö(5� � �
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�<DSWÕ÷ÕPÕ]� DQDOL]�� $')� WHVW� VRQXFXQXQ� X\DUODPD� VD\ÕVÕ� LOH� �\DQL�
RWRNRUHODV\RQX� JLGHUPHN� LoLQ� NDo� JHFLNPH� JHUHNWL÷L�� VÕNÕ� VÕNÕ\D� ED÷ODQWÕOÕ�
ROGX÷XQX� J|VWHUPHNWHGLU�� %X� QHGHQOH� WHVW� VRQXoODUÕ� DUDVÕQGD� NDUDUVÕ]�
NDOGÕ÷ÕPÕ]� GXUXPODUGD� VHUEHVWOLN� GHUHFHVLQL� ELU� J|]OHP� VD\ÕVÕ� D]DOWPDN�
SDKDVÕQD�GD�ROVD�WDKPLQOHPHOHU�ELU�ID]OD�JHFLNPH\OH�\DSÕOPÕúWÕU���

7DEOR���$')�.RHQWHJUDV\RQ�7HVWL��7KH�5HVLGXDO�EDVHG�$')�7HVW���7HNOL�
.RHQWHJUDV\RQ�%XOJXODUÕ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB���
.RHQWHJUDV\RQ� � � 6DELW�� .DWVD\Õ� &5':� 5 · � ��$')� ��$')¶�
'HQNOHPL� � � � 7HULP� 7DKPLQL�
� � � � � � � �6ORSH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
5'7$7/� �I�5%87$�� ������� ������ ����� � ����� �����>�@� �����>�@
� ���� � � � �������� ������� �
�
5'7$7/� �I�50��� ��� ����� � ������� ����� � ����� �����>�@� �����>�@�
� � � � � ������� ��������
�
5'7$7/� �I�50��� �� ����� � ������� ����� � ����� ������>�@� �����>�@�
� � � � � ������� ��������
�
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�
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7DEOR� �¶GHNL� &5':�� NRHQWHJUDV\RQ� UHJUHV\RQ� GHQNOHPLQLQ� ':� WHVW�
LVWDWLVWL÷LGLU�� &5':�� UHJUHV\RQ� LOLúNLQLQ� JHUoHN�PL� \RNVD� VDKWH�PL� ROGX÷XQD�
GDLU� |QHPOL� LSXoODUÕ� YHUHELOLU��&5':� WHVW� LVWDWLVWL÷LQLQ� ���¶LQ� DOWÕQGD�NDOPDVÕ�
V|]� NRQXVX� LOLúNLQLQ� E�\�N� RODVÕOÕNOD� ³VDKWH´� ROGX÷XQXQ� J|VWHUJHVLGLU� �EN]��
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&KDUHP]D�YH�'HDGPDQ���������6DKWH� UHJUHV\RQ� LOLúNLVLQGH�\�NVHN�NRUHODV\RQ�
ELU� QHGHQ�VRQXo� ED÷ÕQGDQ� ND\QDNODQPDPDNWDGÕU�� &5':� LVWDWLVWL÷LQLQ� WHNOL�
NRHQWHJUDV\RQ� DQDOL]LQGH� � �r� ��¶LQ� �VW�QGH� ROPDVÕ� NRHQWHJUDV\RQ�RODVÕOÕ÷ÕQÕQ�
J�oO�� ROGX÷XQX� J|VWHULU�� %X� GH÷HU� �r� ��� µ\H� QH� GHQOL� \DNODúÕUVD� EX��
NRHQWHJUDV\RQ� LOLúNLVL�RODVÕOÕ÷ÕQÕ�GDKD�GD�J�oOHQGLULU��$\UÕFD��H÷HU�&5':!5 b �
LVH�EX�GD�NRHQWHJUDV\RQXQ�YDUOÕ÷ÕQD�LOLúNLQ�|QHPOL�ELU�|Q�VDSWDPDGÕU��(QJOH�YH�
<RR��������&KDUHP]D�YH�'HDGPDQ��������8WNXOX���������

%LU� NRHQWHJUDV\RQ� GHQNOHPLQLQ� 5 b � GH÷HUL� NDWVD\Õ� WDKPLQOHPHVLQGHNL�
VDSPDQÕQ�GHUHFHVLQL�J|VWHUPHVL�\|Q�QGHQ�|QHPOLGLU��5 b �ELUH�QH�NDGDU�\DNÕQ�LVH�
VDSPD� R� GHQOL� D]GÕU��5 b ¶QLQ� \�NVHNOL÷L� LOH� NRHQWHJUDV\RQXQ� LOLúNLVLQLQ� YDUOÕ÷Õ�
DUDVÕQGD�ELU�NRUHODV\RQ�\RNWXU��gUQH÷LQ��5 b  �����GDKL�ROVD�H÷HU�&5':����¶LQ�
DOWÕQGD�LVH��EX�GXUXP�WLSLN�ELU�VDKWH�UHJUHV\RQ�LOLúNLVLQL�J|VWHULU�YH�EX�GXUXPGD�
NRHQWHJUDV\RQ�\RNWXU���

7DEOR��¶GH�SDUDQWH]�LoLQGHNL�GH÷HUOHU� W� LVWDWLVWLN�GH÷HUOHULGLU��6HULOHULQ�
GXUD÷DQ� ROPD\DQ� \DSÕGD� ROPDODUÕ� QHGHQL\OH�� EXUDGDNL� W� LVWDWLVWLN� GH÷HUOHULQH�
GD\DQDUDN�GH÷LúNHQOHULQ�LVWDWLVWLNL�DQODPOÕOÕNODUÕ�WHVW�HGLOHPH]��<DQL�W�LVWDWLVWLN�
GH÷HUOHUL� WUHQG� QHGHQL\OH� VXQL� RODUDN� DEDUWÕOÕGÕU�� *HUHNOL� G�]HOWPHOHUL M/M �
\DSPDGDQ� EX� W� GH÷HUOHULQL� \RUXPODPDPDN� JHUHNLU�� %X� GH÷HUOHU� LOH� VWDQGDUW�
WDEORODUGDNL�NULWLN�GH÷HUOHUL�NDUúÕODúWÕUPDN�DQODPVÕ]GÕU��%X�QHGHQOH�EXUDGDNL� W�
GH÷HUOHUL�\DOQÕ]FD�JHQHO�H÷LOLPL�J|VWHUPHOHUL�\|Q�QGHQ�GH÷HU�WDúÕU��

7DEOR� �¶GH� VXQXODQ� UHJUHV\RQ� WDKPLQ� NDWVD\ÕODUÕQÕQ� W�P�Q�Q� LúDUHWL�
\XNDUÕGDNL� WDQÕPODUÕPÕ]D� YH� WHRUL\H� X\JXQGXU��%X�GXUXP� WDKPLQ� VRQXoODUÕQÕQ�
VD÷OÕNOÕ�ROXúX�LOH�LOJLOL�SR]LWLI�ELU�EXOJXGXU��7�P�GH÷LúNHQOHU�7/�FLQVLQGHQ�YH\D�
7/�ED]OÕ�YH�UHHO�RODUDN�LIDGH�HGLOPLúWLU��%XQXQ�WHN�LVWLVQDVÕ�GÕú�WLFDUHW�GH÷LúNHQL�
727¶GLU��727��GRODU�ED]OÕ�KHVDSODQPÕú�ROGX÷XQGDQ��GÕú�WLFDUHW�DoÕ÷Õ�GH÷LúNHQL�
GH� 7/� FLQVLQGHQ� GH÷LO� GRODU� FLQVLQGHQ� UHJUHV\RQD� JLUPLúWLU�� 7DEORGDNL� '7$�
GRODU�FLQVLQGHQ�GÕú�WLFDUHW�DoÕ÷ÕQÕ�J|VWHUPHNWH�ROXS�ELULQFL�IDUNÕ�GXUD÷DQGÕU���

%XOJXODUD� J|]� DWÕOGÕ÷ÕQGD�� GÕú� WLFDUHW� DoÕ÷Õ� LOH���� LVWDWLVWLN� DQODPOÕOÕN�
G�]H\LQGH� X]XQ�G|QHP� �NRHQWHJUDV\RQ�� LOLúNLVLQH� VDKLS� WHN� GH÷LúNHQ� E�WoH�
DoÕ÷Õ� GH÷LúNHQLGLU� M b � .DWVD\ÕQÕQ� LúDUHWL� EHNOHQGL÷L� JLEL� SR]LWLIWLU�� <DQL� E�WoH�
DoÕNODUÕ�DUWWÕNoD�GÕú�DoÕNODU�GD�DUWPDNWDGÕU��%|\OHFH�EX�EXOJX�OLWHUDW�UGHNL�LNL]�
DoÕN� KLSRWH]LQL� GH� 7�UNL\H� |UQH÷L� LoLQ� GR÷UXODPDNWDGÕU�� .H\QH]\HQ� J|U�úH�
GHVWHNOH\HQ�EX�EXOJXQXQ�LNWLVDW�SROLWLNDVÕ�|QHULVL�úXGXU��%�WoH�DoÕ÷Õ�GH÷LúNHQL�
�����������������������������������������������������������¼Z¼ �%X�G�]HOWPH�\|QWHPL�LoLQ�EN]��(QJOH�YH�<RR���������8WNXOX���������¼ · � ����� YH� ����� \ÕOODUÕQGDNL� RODVÕ� \DSÕVDO� GH÷LúLPOHULQ� X]XQ�G|QHP� UHJUHV\RQODU�
�]HULQGHNL� HWNLOHULQL� NRQWURO� HWPHN� LoLQ� NRHQWHJUDV\RQ�GHQNOHPOHULQH�EX�\ÕOODUD� LOLúNLQ�
NXNOD�GH÷LúNHQ�LODYH�HGLOPLú�YH�KHVDSODPD�VRQXoODUÕQD�J|UH�VDSPDQÕQ�|QHPOL�ROPDGÕ÷Õ�
J|]OHQPLúWLU��\DQL�SDUDPHWUH�WDKPLQOHUL�GLUHQoOLGLU���UREXVW�UHVXOWV����
�
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WDUDIÕQGDQ� WHPVLO� HGLOHQ�PDOL\H� SROLWLNDVÕQÕQ�� 7�UNL\H¶QLQ� GÕú� DoÕN� VRUXQODUÕQÕ�
JLGHUPHGH�DQODPOÕ�YH�HWNLOL�ELU�LNWLVDW�SROLWLNDVÕ�DUDFÕGÕU��(OGH�HGLOHQ�EX�EXOJX�
0RQHWDULVW� \DNODúÕPÕQ�� PDOL\H� SROLWLNDVÕQÕQ� GÕú� DoÕNODUÕ� KLo� ELU� úHNLOGH�
HWNLOHPH\HFH÷L� \|Q�QGHNL� J|U�ú�QH� GHVWHN� YHUPHPHNWHGLU�� %XQD� J|UH�
7�UNL\H¶GH� GDUDOWÕFÕ�PDOL\H� SROLWLNDVÕ� |QOHPOHULQLQ� GÕú� GHQJH� �]HULQGH� SR]LWLI�
ELU�HWNL\H�QHGHQ�ROPDVÕ�EHNOHQPHOLGLU��

'L÷HU�VRQXoODU�DUDVÕQGD��X]XQ�G|QHP�LOLúNLVL�EXODPDGÕ÷ÕPÕ]�VDGHFH�LNL�
UHJUHV\RQ�GHQNOHPL�YDUGÕU��

5'7$7/� �I�727����
5'7$7/� �I�50����
$\UÕFD��GÕú� WLFDUHW� DoÕ÷Õ�GH÷LúNHQL� LOH�0��SDUD�DU]Õ�GH÷LúNHQL�DUDVÕQGD�

3DUDVDOFÕ� �0RQHWDULVW�� \DNODúÕPD� GHVWHN� RODUDN� QLWHOHQGLULOHELOHFHN� EXOJXODUD�
XODúÕOPÕúWÕU�� (OGH� HGLOHQ� $')� GH÷HUL� � � � ������ ROXS������ LVWDWLVWLNL� DQODPOÕOÕN�
G�]H\LQLQ� ELUD]� DOWÕQGDGÕU�� &5':� GH÷HULQLQ� ����� JLEL� WHNOL� NRHQWHJUDV\RQGD�
ROGXNoD�\�NVHN�ROPDVÕ��JHQLú�SDUD�DU]Õ�WDQÕPÕ�LOH�GÕú�DoÕNODU�DUDVÕQGD�3DUDVDOFÕ�
\DNODúÕPÕQ�|QJ|UG�÷��JLEL�ELU�X]XQ�G|QHP�QHGHQVHOOLN�ED÷ÕQÕQ�E�\�N�LKWLPDOOH�
EXOXQGX÷XQX� J|VWHUPHNWHGLU� M k � %XQD� NDUDU� YHUHELOPHN� LoLQ�� SDUD� DU]Õ�
GH÷LúNHQLQL�oRNOX�NRHQWHJUDV\RQ�LoHULVLQGHNL�VRQXoODUÕ�LOH�GH÷HUOHQGLUPHN�GDKD�
VD÷OÕNOÕ� RODFDNWÕU�� 7DEOR� �¶GH� RUWD\D� NRQXODQ� \HQL� oRNOX� NRHQWHJUDV\RQ�
EXOJXODUÕ� �\DQL� 5'7$7/ I�5%87$�50��� EX� KLSRWH]LPL]L� GR÷UXODU�
QLWHOLNWHGLU��$PSLULN�VRQXoODU��PDOL\H�SROLWLNDVÕ�YH�SDUD�SROLWLNDVÕQÕQ�EHUDEHUFH�
GÕú� DoÕNODUÕQ� D]DOWÕOPDVÕ� \|Q�QGH� NXOODQÕPÕQD� J�oO�� ELU� GHVWHN� YHUPHNWHGLU��
$\UÕFD�� EHOLUWPHN� JHUHNLU� NL�� oRNOX� NRHQWHJUDV\RQ�� GH÷LúNHQOHULQ� EHNOHQHQ�
NDWVD\Õ�LúDUHWOHULQL�GH�GH÷LúWLUPHPLúWLU��<DQL�5%87$�LoLQ�WDKPLQOHQHQ�NDWVD\Õ�
EHNOHQGL÷L�JLEL�SR]LWLI�LúDUHWH�VDKLSNHQ��50�¶QLQ�NDWVD\ÕVÕ�LVH�\LQH�EHNOHQGL÷L�
JLEL� QHJDWLIWLU�� gQJ|U�OG�÷�� JLEL� E�WoH� DoÕNODUÕQÕQ� DUWÕúÕ� GÕú� DoÕNODUÕ�
JHQLúOHWPHNWH� YH� \LQH� |QJ|U�OG�÷�� JLEL� SDUD� DU]Õ� GH÷LúNHQL� 50�� GHNL� ELU�
D]DOPD� GÕú� GHQJH��]HULQGH�ROXPOX� HWNL� \DSPDNWDGÕU� \DQL� GÕú� DoÕN� GH÷LúNHQLQL�
DUWÕUPDNWDGÕU��
�
�
�
�
�
�����������������������������������������������������������¼ ½ � 3DUD� DU]Õ� GH÷LúNHQL�RODUDN�0�¶LQ�GH÷LO�0�¶QLQ�DQODPOÕ� VRQXoODU�YHUPHVL��%DKPDQL�
2VNRRHH��������YH�0LOOHU�������¶LQ�EXOJXODUÕ�LOH�D\QÕ�SDUDOHOGHGLU��$QFDN��EX�EXOJXODU�
7�UNL\H¶QLQ� GÕú� DoÕNODUÕ� VRUXQXQXQ� VDGHFH� ELU� .H\QH]\HQ� IHQRPHQ� ROGX÷X� VRQXFXQD�
YDUDQ�&LYFLU�������¶LQ�VRQXoODUÕ�LOH�X\XúPDPDNWDGÕU���
�
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7DEOR����$')�.RHQWHJUDV\RQ�7HVWL��7KH�5HVLGXDO�%DVHG�$')�7HVW���
dRNOX�.RHQWHJUDV\RQ�%XOJXODUÕ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
dRNOX�
.RHQWHJUDV\RQ� � � 6DELW�� .DWVD\Õ� .DWVD\Õ� &5':� 5 · ��������$')�
'HQNOHPL� � � � 7HULP� 7DKPLQL� 7DKPLQL�� � � � � � � ^ ¾+) y O � a®^ ¾+ªq_
a
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�¾+� O � O@¿sÀ ± ^ ¾+) y O ��� ¾+ªq_
a ���������� ������ ������� ����� � ����� �����>�@����
� � � � � ������� ������� ��������
¾+� O � O@¿sÀ ± ^ ¾+) y O ��� ¾+�j¾1a �� ������� ������ ������� ����� � ����� �����>�@�
� � � � � �������� ������� ��������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
1RW�� 3DUDQWH]� LoLQGHNL� UDNDPODU� LOJLOL� W� LVWDWLVWLN� GH÷HUOHULGLU��.|úHOL� SDUDQWH]� LoLQGHNL�
UDNDPODU� LVH� $')� GHQNOHPLQGHNL� JHFLNPH� VD\ÕVÕQÕ� J|VWHUPHNWHGLU�� $')� WHVW�
LVWDWLVWLNOHULQL� NDUúÕODúWÕUPDN� LoLQ� NXOODQDQÕODFDN� HOGHNL� J|]OHP� VD\ÕVÕQD� X\JXQ� NULWLN�
GH÷HU� ��� DQODPOÕOÕN� G�]H\LQGH� �\DQL� ���� J�YHQLUOLN� G�]H\LQGH�� �������¶G�U� �EN]��
0DF.LQQRQ�����������

���6RQXo�
%X�DUDúWÕUPDQÕQ�EXOJXODUÕ��EN]��7DEOR����QRPLQDO�HIHNWLI�G|YL]�NXUXQXQ�

YH� GÕú� WLFDUHW� KDGOHULQLQ� GÕú� WLFDUHW� DoÕNODUÕ� LOH� X]XQ�G|QHP� LOLúNLVLQH� VDKLS�
ROPDGÕNODUÕQÕ� J|VWHUPHNWHGLU�� %XUDGD� X]XQ�G|QHP� LOLúNLVL� GR÷UXOWXVXQGD� �PLW�
YHULFL� WHN�GH÷LNHQ� UHHO� HIHNWLI�G|YL]�NXUXGXU��7DEOR��¶GHNL�EXOJXODU�EDúODQJÕo�
RODUDN� 50�� GH÷LúNHQL� LoLQ� V|\OHGLNOHULPL]L� 5(5� LoLQ� GH� WHNUDUODPDPÕ]Õ�
VD÷OD\DELOLU�� &5':� LVWDWLVWLN� GH÷HUL� ����� VDKWH� ELU� UHJUHV\RQ� LOLúNLVLQL�
J|VWHUPH\HFHN� NDGDU� \�NVHN� ELU� GH÷HUGLU��$')� WHVW� LVWDWLVWLN� GH÷HUL� LVH� ������
JLEL� ELU� EÕoDNVÕUWÕ� GH÷HUGLU�� dRNOX� NRHQWHJUDV\RQ� DQDOL]L� LoHULVLQGHNL� 5(5�
VRQXoODUÕ� LVH� NDQÕPÕ]FD� WDUWÕúPDOÕ� ROXS�� QHW� SROLWLND� |QHULOHULQH� L]LQ� YHUHFHN�
GXUXPGD� GH÷LOGLU�� 5'7$7/ I�5%87$�5(5�� oRNOX� X]XQ�G|QHP� UHJUHV\RQ�
VRQXoODUÕ� �EN]�� 7DEOR� ��� LoHULVLQGH� ROXPVX]� WHN� IDNW|U� 5(5¶H� DLW� G�ú�N� W�
LVWDWLVWL÷LGLU�� 6|]� NRQXVX� GH÷LúNHQOHU� X]XQ�G|QHPGH� ELUOLNWH� KDUHNHW�
HWPHNWHGLUOHU�� $QFDN�� 5(5¶H� DLW� G�ú�N� W� GH÷HUL� G|YL]� NXUX� SROLWLNDVÕ�
GH÷LúNHQLQLQ�GÕú� DoÕNODU��]HULQGHNL� LVWDWLVWLNL� HWNLVLQLQ�oRN�DQODPOÕ�ROPDGÕ÷ÕQÕ�
RUWD\D� NR\PDNWDGÕU�� g]HWOH�� J|UHOL� IL\DWODUÕQ� YH� QRPLQDO� NXUXQ� GÕú� DoÕNODU�
�]HULQGH�ELU�X]XQ�G|QHPOL�HWNLVL�\RNWXU��5HHO�NXUODU�LOH�GÕú�DoÕNODU�DUDVÕQGD�LVH�
X]XQ�G|QHPGH��]D\ÕI�ELU�QHGHQVHOOLN�HWNLOHúLPL�YDUGÕU��%X�VRQXoODU��G|YL]�NXUX�
SROLWLNDVÕQÕQ� GÕú� DoÕNODUÕ� X]XQ�G|QHPGH� \|QOHQGLUHFHN� WHPHO� LNWLVDW� SROLWLNDVÕ�
ROPDGÕ÷ÕQÕ� DQFDN�ELU� HN�SROLWLND�DUDFÕ�RODUDN� LKWL\DWOD�NXOODQÕOPDVÕ�JHUHNWL÷LQL�
RUWD\D�NR\PDNWDGÕU��

�
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(NRQRPHWULN� X\JXODPD� EXOJXODUÕ�� 7�UNL\H¶GH� GÕú� DoÕNODUÕQ�
JLGHULOPHVLQGH� PDOL\H� SROLWLNDVÕ� NXOODQÕPÕQD� J�oO�� ELU� GHVWHN� YHUPHNWHGLU��
dRNOX� NRHQWHJUDV\RQ� DQDOL]L� LOH� HOGH� HGLOHQ� EXOJXODU�� GÕú� DoÕNODUÕQ� HOHPLQH�
HGLOPHVLQGH�SDUD�SROLWLNDVÕ�NXOODQÕPÕQGDQ��|]HOOLNOH�0���]HULQGH�RGDNODQDUDN��
GD� ROXPOX� VRQXo� HOGH� HGLOHELOHFH÷LQL� J|VWHUPHNWHGLU�� $QDOL]� VRQXoODUÕ�� G|YL]�
NXUX� SROLWLNDVÕ� DUDoODUÕQÕQ� GÕú� DoÕNODUÕ� JLGHUPHGHNL� URO�Q�Q� VÕQÕUOÕ� ROGX÷XQD�
LúDUHW� HWPHNWHGLU�� %X� GXUXPGD� G|YL]� NXUX� SROLWLNDVÕ� DUDoODUÕ� X]XQ�G|QHPGH�
PDOL\H� YH� SDUD� SROLWLNDVÕQD�� J|QGHUHFH÷L� GR÷UX� LúDUHWOHUOH� GHVWHN� RODELOLU�� %X�
VRQXo� 7�UNL\H� LoLQ� VDGHFH� IL\DWWD� UHNDEHW� XQVXUXQX� NXOODQDUDN� YH� IL\DW� GÕúÕ�
UHNDEHW� DODQÕQÕ� LKPDO� HGHUHN� GÕú� GHQJHQLQ� X]XQ�G|QHPGH� V�UG�U�OHELOLU�
NÕOÕQPDVÕQÕQ�P�PN�Q�RODPD\DFD÷ÕQÕ�J|VWHUPHVL�DoÕVÕQGDQ�|QHPOLGLU���������
(.����9HUL�ND\QDNODUÕ�YH�YHUL�WDQÕPODUÕ���
9HUL�.D\QDNODUÕ�
� dDOÕúPDGD� NXOODQÕODQ� \ÕOOÕN� ]DPDQ� VHULOHULQGHQ� GÕú� WLFDUHW� DoÕ÷Õ�
�5'7$7/���FDUL� LúOHPOHU�DoÕ÷Õ� �5&ø$7/��� �E�WoH�DoÕ÷Õ� �5%87$���0��YH�0��
SDUD�DU]ODUÕ��50��YH�50����JD\UL�VDIL�PLOOL�KDVÕOD��5*60+��VHULOHUL�����������
G|QHPLQL� NDSVDPDNWDGÕU�� 1RPLQDO� HIHNWLI� G|YL]� NXUX� �1(5�� YH� UHHO� HIHNWLI�
G|YL]� NXUX� �5(5��GH÷LúNHQOHUL� ����������G|QHPLQL�� GÕú� WLFDUHW�KDGGL� �727���
PHYGXDW�IDL]�RUDQODUÕ��)$ø=��YH�7&0%�UHHVNRQW�RUDQODUÕ��5((6��GH÷LúNHQOHUL�
LVH� ����������G|QHPLQH� DLWWLU�� 6|]�NRQXVX� VHULOHUH�'HYOHW� øVWDWLVWLN�(QVWLW�V��
�'ø(��� 'HYOHW� 3ODQODPD� 7HúNLODWÕ� �'37�� YH� 0HUNH]� %DQNDVÕ� �7&0%��
ND\QDNODUÕQGDQ�XODúÕOPÕúWÕU��
9HUL�7DQÕPODUÕ�
� 7�P� YHULOHU� UHHO� RODUDN� YH� 7/� FLQVLQGHQ� LIDGH� HGLOPHNWH� ROXS�� UHHO�
UDNDPODUD�XODúPDN�LoLQ�*60+�GHIODW|U�QGHQ�ID\GDODQÕOPÕúWÕU����
5&ø$7/�  � UHHO� FDUL� LúOHPOHU� DoÕ÷Õ�� 7/� FLQVLQGHQ� QRPLQDO� FDUL� LúOHPOHU� DoÕ÷Õ�
�PDO�YH�KL]PHW� LKUDFDWÕQGDQ�PDO�YH�KL]PHW�LWKDODWÕ�oÕNDUWÕOÕU��*60+�GHIODW|U��
����� �����LOH�GHIODWH�HGLOPHNWHGLU��
5'7$7/�  � UHHO� GÕú� WLFDUHW� DoÕ÷Õ�� 7/� FLQVLQGHQ� QRPLQDO� GÕú� WLFDUHW� DoÕ÷Õ�
�LKUDFDWWDQ� LWKDODW� oÕNDUWÕOÕU�� *60+� GHIODW|U�� ����� ����� LOH� GHIODWH�
HGLOPHNWHGLU��
5%87$�� UHHO� E�WoH� DoÕ÷Õ�� 7/� FLQVLQGHQ� QRPLQDO� E�WoH� DoÕ÷Õ� �E�WoH�
JHOLUOHULQGHQ�E�WoH�JLGHUOHUL�oÕNDUWÕOÕU��*60+�GHIODW|U������� �����LOH�GHIODWH�
HGLOPHNWHGLU��
50��� UHHO� 0�� GDU� DQODPGD� SDUD� DU]Õ�� 7/� FLQVLQGHQ� QRPLQDO� 0�� SDUD� DU]Õ�
�GRODúÕPGDNL� SDUD� LOH� YDGHVL]� WLFDUL� YH� WDVDUUXI� PHYGXDWÕ� WRSODPÕGÕU�� *60+�
GHIODW|U������� �����LOH�GHIODWH�HGLOPHNWHGLU��
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50���UHHO�0��JHQLú�DQODPGD�SDUD�DU]Õ��7/�FLQVLQGHQ�QRPLQDO�0��SDUD�DU]Õ��GDU�
WDQÕPD� HN� RODUDN� YDGHOL� WDVDUUXI� YH� WLFDUL� PHYGXDW� LOH�PHYGXDW� VHUWLILNDODUÕQÕ�
NDSVDU��*60+�GHIODW|U������� �����LOH�GHIODWH�HGLOPHNWHGLU��
5(5��UHHO�HIHNWLI�G|YL]�NXUX�HQGHNVL������ �����
1(5��QRPLQDO�HIHNWLI�G|YL]�NXUX�HQGHNVL������ ����

� (IHNWLI�NXUODUÕQ�WDUWÕODQGÕUÕOPDVÕQGD�7�UNL\H¶QLQ�WLFDUHW�\DSWÕ÷Õ��ONHOHULQ�WRSODP�
WLFDUHWL� LoHULVLQGHNL� SD\ODUÕ� GLNNDWH� DOÕQPÕúWÕU�� 7DQÕPGDNL� D\UÕQWÕODU� LoLP� EN]��
'ø(���������øVWDWLVWLN�*|VWHUJHOHU�������������V�����YH�V������

� 5HHO�(IHNWLI�'|YL]�.XUX� �¦ Á ��5'.� Â Ã!Ä/Â ÅKÆ � Á ��Z Á ��
� 1RPLQDO�(IHNWLI�'|YL]�.XUX� �¦ Á ��'.� Â Ã!Ä!Â ÅKÆ � Á ��Z Á ���
� � � '.���1RPLQDO�'|YL]�.XUX�
� � � 5'.���5HHO�'|YL]�.XUX�

Z Á � �� EHOOL� ELU� �L�� �ONHVLQH� RODQ� LKUDFDW� YH� LWKDODW� WRSODPÕQÕQ��
7�UNL\H¶QLQ�WRSODP�LWKDODW�YH�LKUDFDWÕQD�RUDQÕ��

� � � ¦ Á ��W�P��L���ONHOHULQLQ�D÷ÕUOÕNOÕ�WRSODPODUÕQÕQ�WRSODPÕ��
� 727�  � GÕú� WLFDUHW� KDGOHUL�� 727 3;�30� RODUDN� WDQÕPODQÕU�� 3;�� $%'� GRODUÕ�

ED]OÕ� ELULP� LKUDo� IL\DWODUÕQÕ�� 30�� $%'� GRODUÕ� ED]OÕ� ELULP� LWKDO� IL\DWODUÕQÕ�
J|VWHULU��
5*60+� � UHHO� JD\UL� VDIL�PLOOL� KDVÕOD�� 7/� FLQVLQGHQ� QRPLQDO� JD\UL� VDIL�PLOOL�
KDVÕOD��*60+�GHIODW|U��LOH�GHIODWH�HGLOPHNWHGLU��
)$ø=� �� WDVDUUXI�PHYGXDWÕ�IDL]�RUDQÕ���
5((6� �7&0%�UHHVNRQW�IDL]�RUDQÕ��

�$%675$&7�
7KH� SULPDU\� SXUSRVH� RI� WKLV� SDSHU� LV� WR� LQYHVWLJDWH� WKH� ORQJ�UXQ�

GHWHUPLQDQWV�RI�WKH�7XUNLVK�H[WHUQDO�GHILFLWV�HPSLULFDOO\��)ROORZLQJ�WKH�UHFHQW�
ZRUN� LQ� WKH� ILHOG�� WKH� SDSHU� IRFXVHV� RQ� WKH�PDLQ� HFRQRPLF� SROLF\� WRROV�� L�H��
ILVFDO�� PRQHWDU\�� DQG� H[FKDQJH� UDWH� SROLFLHV�� ,Q� WKH� HPSLULFDO� VLGH�� WKH�
FRLQWHJUDWLRQ�DQDO\VLV� LV�HPSOR\HG�WR�WHVW�WKH�ORQJ�UXQ�UHODWLRQVKLSV�DFFRUGLQJ�
WR�WKH�WKHRU\��
�
�

.$<1$.d$�
$/(;$1'(5�� 6�� ������� ³(IIHFWV� RI� GHYDOXDWLRQ� RQ� D� WUDGH� EDODQFH´�� ,0)�
6WDII�3DSHUV�������������
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$ù,.2ö/8��<��YH�0��8d780����������$�FULWLFDO�HYDOXDWLRQ�RI�H[FKDQJH�UDWH�
SROLF\�LQ�7XUNH\���:RUOG�'HYHORSPHQW�������������������

%$+0$1,�26.22((��0�� �������³:KDW�DUH� WKH� ORQJ�UXQ�GHWHUPLQDQWV�RI� WKH�
86�WUDGH�EDODQFH"´��-RXUQDO�RI�3RVW�.H\QHVLDQ�(FRQRPLFV�������������

%$+0$1,�26.22((��0���������³7KH�ORQJ�UXQ�GHWHUPLQDQWV�RI�WKH�86�WUDGH�
EDODQFH�UHYLVLWHG´��-RXUQDO�RI�3RVW�.H\QHVLDQ�(FRQRPLFV��������������

&+$5(0=$��:�:��YH�'��'($'0$1��������1HZ�'LUHFWLRQV�LQ�(FRQRPHWULF�
3UDFWLFH�����%DVNÕ��(GZDUG�(OJDU�<D\ÕQHYL��øQJLOWHUH��

&ø9&ø5�� ø�� �������$Q� (FRQRPHWULF� DSSURDFK� WR� WKH� DQDO\VLV� RI� WKH� PRQHWDU\�
VHFWRU� DQG� EDODQFH� RI� SD\PHQWV� SUREOHPV� LQ� 7XUNH\�� 6HUPD\H� 3L\DVDVÕ�
.XUXOX��<D\ÕQ�1R������$QNDUD��

'$55$7�� $�)�� ������� ³+DYH� ODUJH� EXGJHW� GHILFLWV� FDXVHG� ULVLQJ� WUDGH�
GHILFLWV´��6RXWKHUQ�(FRQRPLF�-RXUQDO��������������

',&.(<��'�$�� YH�:�$�� )8//(5� ������� ³'LVWULEXWLRQ� RI� WKH� HVWLPDWRUV� IRU�
DXWRUHJUHVVLYH� WLPH� VHULHV� ZLWK� D� XQLW� URRW´�� -RXUQDO� RI� $PHULFDQ�
6WDWLVWLFDO�$VVRFLDWLRQ��������������

',&.(<�� '�$�� YH� :�$�� )8//(5� ������� ³/LNHOLKRRG� UDWLR� VWDWLVWLFV� IRU�
DXWRUHJUHVVLYH�WLPH�VHULHV�ZLWK�D�XQLW�URRW´��(FRQRPHWULFD��������������
�����

(1*/(�� 5�)�� YH� &�:�-�� *5$1*(5� ������� ³&RLQWHJUDWLRQ� DQG� HUURU�
FRUUHFWLRQ�� UHSUHVHQWDWLRQ�� HVWLPDWLRQ� DQG� WHVWLQJ´�� (FRQRPHWULFD�� ����
��������

(1*/(�� 5�)�� YH� %�6�� <22� ������� �)RUHFDVWLQJ� DQG� WHVWLQJ� LQ� FRLQWHJUDWHG�
V\VWHPV���-RXUQDO�RI�(FRQRPHWULFV��������������

(1*/(�� 5�)�� YH� %�6� <22� ������� ³&RLQWHJUDWHG� HFRQRPLF� WLPH� VHULHV�� DQ�
RYHUYLHZ�ZLWK�QHZ�UHVXOWV´�5�)��(1*/(�DQG�&�:�-��*5$1*(5��HG����
/RQJ�UXQ�(FRQRPLF�5HODWLRQVKLSV��5HDGLQJV�LQ�&RLQWHJUDWLRQ�LoHULVLQGH��
2[IRUG�hQLYHUVLWHVL�<D\ÕQHYL��1HZ�<RUN��

)8//(5��:�$���������,QWURGXFWLRQ�WR�6WDWLVWLFDO�7LPH�6HULHV��-��:LOH\�	�6RQV�
<D\ÕQHYL��1HZ�<RUN��

*5$1*(5�� &�:�-� ������� ³'HYHORSPHQWV� LQ� WKH� VWXG\� RI� FRLQWHJUDWHG�
HFRQRPLF�YDULDEOHV´��2[IRUG�%XOOHWLQ�RI�(FRQRPLFV�DQG�6WDWLVWLFV���������
��������

+$..,2��&�6��YH�0��586+��������³&RLQWHJUDWLRQ��KRZ�VKRUW�LV�WKH�ORQJ�UXQ"´��
-RXUQDO�RI�,QWHUQDWLRQDO�0RQH\�DQG�)LQDQFH��������������
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+$8*��$�$�� ��������³5HVLGXDO�EDVHG�7HVWV� IRU�&RLQWHJUDWLRQ��$�0RQWH�&DUOR�
6WXG\�RI�6L]H�'LVWRUWLRQV´��(FRQRPLFV�/HWWHUV��������������

+,0$5,26�� '�� ������� ³'R� GHYDOXDWLRQV� LPSURYH� WKH� WUDGH� EDODQFH"� 7KH�
HYLGHQFH�UHYLVLWHG´��(FRQRPLF�,QTXLU\��������������

-2+$16(1��6�� �������³6WDWLVWLFDO�DQDO\VLV�RI�FRLQWHJUDWLRQ�YHFWRUV´��-RXUQDO�
RI�(FRQRPLF�'\QDPLFV�DQG�&RQWURO�������������

-2+$16(1��6��YH�.��-86(/,86��������³0D[LPXP�OLNHOLKRRG�HVWLPDWLRQ�DQG�
LQIHUHQFH�RQ�FRLQWHJUDWLRQ��ZLWK�DSSOLFDWLRQ� WR� WKH�GHPDQG�IRU�PRQH\´��
2[IRUG�%XOOHWLQ�RI�(FRQRPLFV�DQG�6WDWLVWLFV���������������

.$5/8.��5���������8OXVODUDUDVÕ�(NRQRPL�����%DVNÕ��%HWD�<D\ÕQHYL��øVWDQEXO��

.,0�� .�+�� ������� ³2Q� WKH� ORQJ�UXQ� GHWHUPLQDQWV� RI� WKH� 86� WUDGH� EDODQFH�� D�
FRPPHQW´��-RXUQDO�RI�3RVW�.H\QHVLDQ�(FRQRPLFV��������������

.58*0$1��3�5��YH�5�(��%$/':,1��������³7KH�SHUVLVWHQFH�RI�WKH�86�WUDGH�
GHILFLW´��%URRNLQJ�3DSHUV�RQ�(FRQRPLF�$FWLYLW\�����������������

.87/$5�� $�� YH� 0�� ùø0ù(.� ������� ³7�UNL\H¶GHNL� %�WoH� $oÕNODUÕQÕQ� 'Õú�
7LFDUHW�$oÕNODUÕQD�(WNLOHUL��(NRQRPHWULN�%LU�<DNODúÕP�����������������´��
'(høø%)�'HUJLVL��&LOW�����6D����

.:,$7.2:6.,�� '��� 3�&�%�� 3+,//,36�� 3�� 6&+0,'7� YH� <�� 6+,1� �������
�7HVWLQJ�WKH�QXOO�K\SRWKHVLV�RI�VWDWLRQDULW\�DJDLQVW�WKH�DOWHUQDWLYH�RI�D�XQLW�
URRW��KRZ�VXUH�DUH�ZH�WKDW�HFRQRPLF�WLPH�VHULHV�KDYH�D�XQLW�URRW"���-RXUQDO�
RI�(FRQRPHWULFV��������������

0$&.,1121��-�*���������³&ULWLFDO�YDOXHV�IRU�FRLQWHJUDWLRQ�WHVWV´���(1*/(��
5�)�� YH� &�:�-�� *5$1*(5� �HG���� /RQJ�UXQ� (FRQRPLF� 5HODWLRQVKLSV�
LoHULVLQGH��2[IRUG�8QLYHUVLWHVL�<D\ÕQHYL��2[IRUG��

0$*((�� 6�3�� ������� ³&XUUHQF\� FRQWUDFWV�� SDVV� WKURXJK� DQG� GHYDOXDWLRQ´��
%URRNLQJ�3DSHUV�RQ�(FRQRPLF�$FWLYLW\�������������������

0,/(6��0�$���������³7KH�HIIHFWV�RI�GHYDOXDWLRQ�RQ�WKH�WUDGH�EDODQFH�DQG�WKH�
EDODQFH�RI�SD\PHQWV�� VRPH�QHZ�UHVXOWV´��-RXUQDO�RI�3ROLWLFDO�(FRQRP\��
������������

0,//(5��6�0��YH�)�6��5866(.��������³$UH�WKH�WZLQ�GHILFLWV�UHDOO\�UHODWHG"´��
&RQWHPSRUDU\�3ROLF\�,VVXHV�������������

0,//(5��6�0���������³0RQHWDU\�G\DPLFV��DQ�DSOLFDWLRQ�RI�FRLQWHJUDWLRQ�DQG�
HUURU�FRUUHFWLRQ�PRGHOLQJ´��-RXUQDO�RI�0RQH\��&UHGLW�DQG�%DQNLQJ�� ����
��������

081'(//��5�$���������,QWHUQDWLRQDO�(FRQRPLFV��0DFPLOODQ��1HZ�<RUN��



465 798:465 798
; 8

� ����

3(5521��3�� �������³7HVWLQJ�IRU�D�XQLW� URRW� LQ�D� WLPH�VHULHV�ZLWK�D�FKDQJLQJ�
PHDQ´��-RXUQDO�RI�%XVLQHVV�DQG�(FRQRPLF�6WDWLVWLFV�������������

3(5521��3���������³7UHQG��XQLW�URRW�DQG�VWUXFWXUDO�FKDQJH�LQ�PDFURHFRQRPLF�
WLPH�VHULHV��&RLQWHJUDWLRQ�IRU�WKH�$SSOLHG�(FRQRPLVW�LoHULVLQGH��%�%��5DR�
�HG����0DFPLOODQ�<D\ÕQHYL��øQJLOWHUH����������

3(5521�� 3�� YH� 7�-�� 92*(/6$1*� ������� ³7HVWLQJ� IRU� D� XQLW� URRW� ZLWK� D�
FKDQJLQJ� PHDQ�� FRUUHFWLRQV� DQG� H[WHQVLRQV´�� -RXUQDO� RI� %XVLQHVV� DQG�
(FRQRPLF�6WDWLVWLF��������������

526(16:(,*��-�$��YH�3�'��.2&+��������³7KH�86�GROODU�DQG�WKH�GHOD\HG�-�
FXUYH´��(FRQRPLF�5HYLHZ��)HGHUDO�5HVHUYH�%DQN�RI�$WODQWD��������

6$:$'$�� <�� ������� ³$UH� WKH� KHDYLO\� LQGHEWHG� FRXQWULHV� VROYHQW"�� WHVWV� RI�
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