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���*LULú

0DOL�SL\DVDODUÕQ�YH�NXUXPODUÕQ�GHWD\OÕ� LQFHOHQPHVL��HNRQRPLN�SROLWLND�
ODUÕQ� VLVWHPDWLN� DQDOL]LQH� YH� GL÷HU� SROLWLNDODUÕQ� VRQXoODUÕQÕQ� GDKD� VD÷OÕNOÕ� LUGH�
OHQPHVLQH�LPNDQ�VD÷ODU���%X�LVH��PDOL�YDUOÕN�YH�\�N�PO�O�N�SL\DVDODUÕ�DUDVÕQGDNL
ED÷ÕPOÕOÕNODUÕQ�YH�HNRQRPLQLQ�PDOL�YH�UHHO�VHNW|UOHUL�DUDVÕQGDNL�LOLúNLOHULQ�LQFH�
OHQPHVL�\ROX\OD�\DSÕODELOLU�

0DOL� YDUOÕNODUÕQ� ELULNLP� V�UHFLQLQ� � YH� HNRQRPLN� DNWLYLWHQLQ� NÕVDFD� WD�
QÕPODQPDVÕ��HNRQRPLGHNL�DMDQODUÕQ�YH�YH\D�VHNW|UOHULQ�ELODQoRODUÕQÕQ�DQDOL]L�LOH
EDúOD\DELOLU��+HUKDQJL�ELU�]DPDQ�GLOLPLQLQ��ELU�\ÕO���o�D\�Y�E���EDúODQJÕFÕQGD�ELU
�ONHGHNL�HNRQRPLN�DMDQODU�SRUWI|\OHULQGH�JHQLú�ELU�PDOL��PHQNXO��YH�UHHO� �JD\�
ULPHQNXO��YDUOÕN�\HOSD]HVL�EXOXQGXUXU��%X�YDUOÕN�\HOSD]HVL�LVH�EX�NHVLPOHULQ�EL�
ODQoRVXQX�ROXúWXUPDNWDGÕU���%HOLUJLQ�YH�|Oo�OHELOLU�PLNWDUGDNL�EX�YDUOÕNODU��D\QÕ
]DPDQGD��\XUWLoLQGH�\HUOHúLN�ED]Õ�HNRQRPLN�DMDQODUÕQ�YH\D�\DEDQFÕODUÕQ�ERUoOD�
UÕQÕ��\�N�PO�O�NOHULQL��ROXúWXUPDNWDGÕU�

*HQHO�RODUDN�ELODQoR�NDOHPOHUL�

��JHoPLú�WDVDUUXI�YH�\DWÕUÕPODUÕQ�ELULNLPOL�PLNWDUÕQÕ�

��SRUWI|\�Q�\HQLGHQ�GD÷ÕOÕPÕQÕ�

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

�+D]LQH�0�VWHúDUOÕ÷Õ�(NRQRPLN�$UDúWÕUPDODU�*HQHO�0�G�U��
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��SD]DUODQDELOLU� YDUOÕN� YH� \�N�PO�O�NOHULQ� KHUELULQLQ� � \HQLGHQ� GH÷HU�
OHQGLULOPHVLQL

\DQVÕWPDNWDGÕU�

$QFDN�� FDUL� G|QHP� ER\XQFD�� YDUOÕN� YH� ERUo� SR]LV\RQODUÕ� HNRQRPLN
DMDQODUÕQ� WDVDUUXI�� \DWÕUÕP�YH�SRUWI|\�NDUDUODUÕ�QHGHQL\OH�GH÷LúPHNWHGLU�� øQFHOH�
QHQ� G|QHP� ER\XQFD� DMDQODU� EDúODQJÕo� ELODQoRODUÕQÕ� \HQLGHQ� G�]HQOHUOHU
�GH÷LúWLULUOHU��YH�YDUOÕNODU�\HQLGHQ�GH÷HUOHQLU�

7�P�EX�PXDPHOHOHU� YH� \HQLGHQ� GH÷HUOHQGLUPHOHU� ELULNHUHN� G|QHP� VR�
QXQGD� \HQL� ELU� ELODQoR� ROXúWXUXU�� 7DELDWÕ\OD�� EX� X\XP� V�UHFL� JHOHFHN� KHU� ELU
G|QHPGH�GH�\HQLGHQ�\DúDQDFDNWÕU�

���'HQJHQLQ�9DUOÕ÷Õ

*HQHO�RODUDN��GHQJHQLQ�KHU�]DPDQ�YDUROGX÷XQD�LQDQPDN�]RUGXU��o�QN�
JHUoHNWH� YDUOÕNODUÕQ� WXWXODQ� VHYL\HVL�� WXWXOPDVÕ� DU]XODQDQ� � VHYL\HVL� LOH� X\XPOX
GH÷LOGLU�

>9DUOÕNODUÕQ�WXWXODQ�PLNWDUÕ���9DUOÕNODUÕQ�DU]XODQDQ�WXWXú��PLNWDUÕ@

0HYFXW�YDUOÕN�VWRNX�LOH�EX�YDUOÕNODUÕQ�DU]XODQDQ�WXWXú�VHYL\HOHUL�DUDVÕQGD
YDURODQ� IDUNODU� GHQJHVL]OLN� GXUXPXQX�ROXúWXUXU��'ROD\ÕVÕ\OD� HNRQRPLN� DMDQODU�
KHU�G|QHP�ER\XQFD�� YDUOÕNODUÕQ�DU]XODQDQ� YH� JHUoHNOHúHQ� VHYL\HOHULQL� ELUELULQH
X\GXUPDN�DPDFÕ\OD�JLULúLPGH�EXOXQXUODU��%X� V�UHo�� HNRQRPLQLQ� UHHO� NHVLPL\OH
oRN�\DNÕQGDQ�LOLúNLOLGLU��%X�HWNLOHúLP�KHU�LNL�\|QGH�GH�NDUúÕOÕNOÕ�RODUDN�J|]OHQLU�
3RUWI|\� GHQJHOHULQGH� � RUWD\D� oÕNDQ� GH÷LúPHOHU� W�NHWLP�� �UHWLP�� JHOLU�� LVWLKGDP
YE��GH÷LúNHQOHUL�HWNLOHU�YH�RQODUGDQ�HWNLOHQLU��'ROD\ÕVÕ\OD�YDUOÕNODUÕQ��PDOODUÕQ�YH
LúJ�F�Q�Q�DU]�YH�WDOHEL�ELUELUOHUL\OH�LOLúNLOL�J�oOHU�WDUDIÕQGDQ�EHOLUOHQLUOHU�

%�W�Q� GL÷HU� GH÷LúNHQOHULQ� HWNLVLQLQ� \DQÕVÕUD�� JHOHFHN� G|QHPOHUOH� LOJLOL
EHNOH\LúOHU� GH� SRUWI|\� GDYUDQÕúODUÕ�� WDVDUUXI� YH� \DWÕUÕP� E�\�NO�NOHUL� JLEL� FDUL
G|QHPLQ�UHHO�YH�ILQDQVDO�GH÷LúNHQOHULQL�HWNLOHU��(NRQRPLN�DMDQODU�DUDVÕQGD�IDUN�
OÕODúDQ�EHNOH\LúOHU�� JHoPLú� GHQH\LPOHUH� YH� FDUL� G|QHPLQ� HNRQRPLN� SHUIRUPDQ�
VÕQD�ED÷OÕ�RODUDN�ROXúXU�

'|QHPOHUDUDVÕ� NDUDUODU� LVH� YDUOÕNODUÕQ� YH� PDOODUÕQ� IL\DWODUÕ�� K�N�PHW
SROLWLNDODUÕ��HOGH�HGLOHQ�NDUODU�Y�E��ED]Õ�GH÷LúNHQOHUGHQ�HWNLOHQLUOHU�

(NRQRPLN�DMDQODU��FDUL�HNRQRPLN�GDYUDQÕúODUÕ� LOH�X\XPOX�RODUDN�ELUELU�
LQGHQ� FLGGL� |Oo�GH� IDUNOÕODúDQ� XIND� VDKLSWLUOHU�� %LU� \HOSD]H� �]HULQGH
G�ú�QG�÷�P�]��YDUVD\DUVDN�

��� %LU� XoWD� VHUYHWOHULQL� NÕVÕW� NDEXO� HGHQ� DMDQODU� YDUGÕU� NL� EXQODU� LoLQ
OLNLGLWH�ED÷OD\ÕFÕ�ELU�NÕVÕW�GH÷LOGLU�YH�EX�DMDQODU�LoLQ�X]XQ�G|QHPOH�LO�
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JLOL� EHNOH\LúOHU� GDKD� |QHPOLGLU�� %X� QRNWDGDQ� KDUHNHWOH� ELUoRN� DUD
\DNODúÕPGDQ�V|]�HWPHN�P�PN�QG�U�

��� 'L÷HU�XoWD�\HU�DODQ�HNRQRPLN�DMDQODUÕQ�XIXNX�LVH�oRN�NÕVDGÕU�YH�WHPHO
NÕVÕWODUÕQÕ� OLNLGLWH� ROXúWXUPDNWDGÕU�� �'ROD\ÕVÕ\OD� EX� DMDQODU� LoLQ� KHP
V�UHNOL� JHOLU� KHP� GH� FDUL� QDNLW� JHOLUOHU� WRSODP� W�NHWLP� �� WDVDUUXI
�\DWÕUÕP��NDUDUODUÕ�LoLQ�|QHP�WDúÕPDNWDGÕU�

7DELDWÕ\OD�K�N�PHWOHULQ�X\JXODGÕ÷Õ�oHúLWOL�SROLWLNDODU�FDUL�G|QHPLQ�QHWL�
FHOHULQL� �HWNLOHPHNWHGLU��gUQH÷LQ�0HUNH]�%DQNDVÕ¶QÕQ�\�U�WW�÷��DoÕN�SL\DVD� Lú�
OHPOHUL� SDUDVDO� LNOLPL� GH÷LúWLUHELOLU�� %XQXQ� VRQXFX� RODUDN� GHYOHWLQ� ERUo� VWRNX
\HQLGHQ� ILQDQVH� HGLOHELOLU�� )DL]� YH�PXQ]DP� NDUúÕOÕNODUOD� LOJLOL� G�]HQOHPHOHU� GH
X\JXODQDQ�SROLWLNDODUD�GL÷HU�|UQHNOHU�ROXS��PDOL�YH�UHHO�SL\DVDODUGDNL�GH÷LúNHQ�
OHULQ�FDUL�J|U�Q�ú�Q���HWNLOHPHNWHGLU�

*LULIW�ILQDQVDO�VLVWHPL�YH�RQXQ�UHHO�VHNW|U�LOH�RODQ�LOLúNLOHULQL��ELU�PRGHO
oHUoHYHVLQH�RWXUWPDN�]RU�ROGX÷X�KDOGH��SRUWI|\�GHQJHOHULQH�GD\DOÕ�JHQHO�GHQJH
\DNODúÕPÕ��ILQDQVDO�YDUOÕN�YH�\�N�PO�O�N�SL\DVDODUÕQÕQ�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕNODUÕQÕ
YH�HNRQRPLQLQ�UHHO�YH�SDUDVDO�VHNW|UOHUL�DUDVÕQGDNL�NDUúÕOÕNOÕ� LOLúNLOHUL�NDSVDPOÕ
ELU�oHUoHYHGH�IRUP�OH�HGHELOPHNWHGLU�

���3RUWI|\�'HQJHVL�<DNODúÕPÕ

3RUWI|\� 'HQJHVL� <DNODúÕPÕ� WHRULN� RODUDN� 7RELQ� YH� %UDLQDUG� ������
������WDUDIÕQGDQ�JHOLúWLULOPLúWLU��%X�WHRUL��JHUHN�GHQJH�LOLúNLOHUL��JHUHNVH�GHQJH�
VL]OLN� GDYUDQÕúODUÕ� WDUWÕúÕODUDN� JHOLúWLULOPLúWLU�� <DOH� \DNODúÕPÕ� RODUDN� GD� DG�
ODQGÕUÕODQ� EX� \DNODúÕP�� IRQ� DNÕPÕ� KHVDSODUÕ� oHUoHYHVLQH� YH� VHNW|UHO� ELODQoR
KHVDSODUÕQD�NROD\OÕNOD�RWXUWXODELOPHNWHGLU�

%UDLQDUG�YH�7RELQ¶LQ�ELUOLNWH�ROXúWXUGX÷X�PRGHO��DNÕP� WDOHS�NDYUDPÕQÕ
YH� GLQDPLN� XQVXUODUÕ� GLNNDWH� DOGÕ÷Õ� KDOGH�� 7RELQ� ������� VHUPD\H� �VWRN�
KHVDSODUÕQD� DúÕUÕ� |QHP� DWIHWPLú� YH� |]HOOLNOH� ILQDQVDO� YDUOÕNODUÕQ� VWRN� WDOHEL� LOH
YDUOÕNODUÕQ� IL\DWODUÕ� YH� JHWLULOHULQLQ� ELU� ]DPDQ�QRNWDVÕQGD� EHOLUOHQPHVL� �]HULQGH
GLNNDWLQL� \R÷XQODúWÕUPÕúWÕU�� $QFDN�� GDKD� VRQUDNL� DQDOL]OHULQGH� 7RELQ�������
YDUOÕNODUÕQ�DNÕP�WDOHEL��YH�WDVDUUXI�LOH�SRUWI|\�GDYUDQÕúODUÕQÕQ�ELUDUD\D�JHWLULOPH�
VLQH�D÷ÕUOÕN�YHUPLúWLU�

7RELQ��+LFNV¶LQ�.H\QHV\HQ�WHRUL\L�,6�/0�oHUoHYHVLQGH�IRUP�OH�HGLúLQL�
NDUúÕOÕNOÕ� ED÷ÕPOÕOÕNODUÕQ� JHQHO� GHQJH� VLVWHPL� RODUDN� WDQÕPODQPDNWDGÕU�� %XUDGD
LOLúNLOHU�� WHN�ELU�HQG�VWUL� \D�GD�VHNW|U��GH÷LO��PLOOL� HNRQRPLQLQ�E�W�Q�Q�� LIDGH
HWPHNWHGLU�� $QFDN�� ,6�/0� PRGHOL�� HNRQRPLN� SROLWLNDODUÕQ� YH� GL÷HU� GÕúVDO
�HJ]RMHQ��GH÷LúNHQOHULQ�ROXúWXUGX÷X�HNRQRPLN�VRQXoODUÕQ�\DUDWWÕ÷Õ�EHOLUOL� LOLúNL�
OHUL�NDYUDPD\D�oDOÕúÕUNHQ��ED]Õ�GHWD\ODUÕ�\DNDOD\DPDPDNWDGÕU��%XQXQ�QHGHQL��,6�
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/0�PRGHOLQLQ��HNRQRPLN�DMDQODU��PDOODU��YDUOÕNODU�YH� ]DPDQ�KXVXVXQGD�� JHUHN
GH÷LúNHQ�JHUHNVH�GHQNOHP�VD\ÕVÕQGD�WRSOXODúWÕUPD\D�JLWPHVLGLU�

,6�/0�PRGHOLQGH�J|U�OHQ�EX�DNVDNOÕNODUÕQ�ED]ÕVÕQÕQ��VWHVLQGHQ�JHOLQH�
ELOPHVL� DPDFÕ\OD� 7RELQ� �YH� DUNDGDúODUÕ��� W�P� ILQDQVDO� YH� HNRQRPLN� VLVWHPL
DQDOL]� HGHFHN�� WXWDUOÕ� ELU� PRGHO� oHUoHYHVL� ROXúWXUPDN� �]HUH� DOWHUQDWLI� ELU� \DN�
ODúÕP�IRUP�OH�HWPH\H�oDOÕúPÕúWÕU�

%X�\DNODúÕPÕQ�ED]Õ�|]HOOLNOHUL�VWDQGDUW�,6�/0�\DNODúÕPÕQGDQ�D\UÕOPDN�
WDGÕU��3RUWI|\�GHQJHVL�\DNODúÕPÕ�

�� =DPDQ� KXVXVXQGD� GDKD� NDWLGLU��.ÕVD� G|QHP�PRGHOGH� ]DPDQ� GLOLPL
GLQDPLN� V�UHoWH� ELU� DGÕP� ROPDNOD� ELUOLNWH� HNRQRPLQLQ� RWXUGX÷X�ELU
GHQJH�GH÷LOGLU�

�� %X�PRGHOGH�JHUHN�DNÕP�JHUHNVH�VWRN�NDYUDPODUÕQÕQ�GLQDPLN�LOLúNLOHUL
GDKD�L\L�LQFHOHQHELOPHNWHGLU�

�� 9DUOÕN���\�N�PO�O�N�XQVXUODUÕQÕQ�D\UÕúWÕUÕOPDVÕ�HNRQRPLQLQ�NDUúÕ�OÕNOÕ
LOLúNLOHULQL� J|VWHUHQ� GDYUDQÕúODUÕ� LQFHOHPHNWH� |QHPOL� ELU� \HU� WXWPDN�
WDGÕU�

�� 'H÷LúPHQLQ� ND\QDNODUÕQD� ED÷OÕ� RODUDN� SDUD� VWRNXQGDNL� GH÷LúPHOHU
IDUNOÕ� HWNLOHUH� VDKLS� EXOXQGX÷X� LoLQ� PDOL\H� YH� SDUD� SROLWLNDODUÕQÕQ
NDSVDPOÕ�ELU�PRGHO�oHUoHYHVLQGH�LQFHOHQPHVL�JHUHNOL�YH�\DUDUOÕGÕU�

*HQHO�RODUDN��SRUIW|\�GHQJHVL�PRGHOLQLQ�WXWDUOÕ÷Õ��:DOUDV�\DVDVÕ�YH�WRS�
ODPD�NÕVÕWÕ�VD\HVLQGH�VD÷ODQPDNWDGÕU�

��� =DPDQÕQ�0RGHOOHQPHVL�LOH�6WRN�YH�$NÕP
'LQDPLNOHUL

(NRQRPLN�VLVWHPOHULQ�GLQDPLNOHULQLQ�ELU�PRGHO�NDSVDPÕQGD�LQFHOHQPHVL
VÕUDVÕQGD�ELUELUL�LOH�LOLúNLOL�LNL�JUXS�SUREOHP�PHYFXWWXU��%XLWHU��

��� VWRN�YH�DNÕP�NDYUDPODUÕ�LOH�LOJLOL�SUREOHPOHU��YH



��

��� NHVLNOL�]DPDQ���V�UHNOL�]DPDQ�NDYUDPODUÕ�LOH�LOJLOL�SUREOHPOHU���
�

.HVLNOL� ]DPDQ� YH� V�UHNOL� ]DPDQ�PRGHOOHULQGHNL� VWRN� �� DNÕP� SUREOHPL�
YDUOÕN��SL\DVDVÕ�GHQJHVLQLQ�EHOLUOHQPHVLQGHNL�LNL�IDUNOÕ�\|QWHP�DUDVÕQGDNL�WHUFLK�
WLU��%X�LNL�\|QWHP��G|QHP�EDúÕ�GHQJH�LOH�G|QHP�VRQX�GHQJH�\DNODúÕPÕGÕU�

'|QHP�EDúÕ�GHQJH�ELU�DQGD�VD÷ODQDQ�ELU�GHQJH�LOH�LOJLOL�LNHQ�G|QHP�VRQX
GHQJH� KHP� EDúODQJÕo� VWRNODUÕQÕQ� KHP� GH� FDUL� G|QHPGH� RUWD\D� oÕNDQ� DNÕPODUÕQ
NDWNÕVÕQÕ�ELUDUD\D�JHWLUPHNWHGLU��%|\OHFH�EX�\DNODúÕP��YDUOÕN� WDOHSOHULQL� WDNLEH�
GHQ�G|QHPOHUH�GR÷UX�WDúÕQDQ�SODQODQDQ�WDOHSOHU�RODUDN�NDEXO�HWPHNWHGLU�

+LFNV¶LQ� J|U�úOHULQL� WDNLEHGHQ� JHQHO� GHQJH� \DNODúÕPÕ�� ELU� YDUOÕN� WXWPD
NDUDUÕQÕQ�GDLPD��EHOLUOL�ELU�DQGD�YHULOGL÷LQL�YDUVD\PDNWDGÕU��.HVLNOL�]DPDQ�PRG�
HOOHPHVLQGH��HúLW�X]XQOXNWDNL�KHUELU�G|QHPGH�KHU�GH÷LúNHQ�VDGHFH�WHN�ELU�GH÷HUH
VDKLSWLU�YH�YDUOÕN�SL\DVDODUÕQÕ� WHPL]OH\HQ� WHN�ELU� IL\DW�N�PHVL�EHOLUOHQPHNWHGLU�
+HUELU� G|QHPGH�� YDUOÕN� VWRNODUÕ� VÕQÕUOÕ� PLNWDUGD� DUWDUDN� \HQL� ELU� VWRN� GH÷HUH
XODúPDNWDGÕU� YH� YDUOÕN� VWRNODUÕQÕQ� WRSODPÕ� G|QHP� VRQX� QHW� GH÷HULQL� �VHUYHWLQL�
YHUPHNWHGLU��'|QHP�LoLQGH�PDOL�DNWLI�VWRNODUÕQGDNL�GH÷LúPHOHU�DNWLIOHULQ�IL\DWÕQÕ
HWNLOHPHNWH� YH� IL\DWODUGDNL� EX� GH÷LúPH� LVH� JHOHFHN� G|QHPLQ� VRQXoODUÕQÕ� �WDOH�
ELQL��HWNLOHPHNWHGLU�

%HQ]HU� PRGHO� VWUDWHMLOHULQGH� V�UHNOL� �� ]DPDQ� GD� NXOODQÕODELOLU�� $QFDN�
WDELLGLU� NL� HNRQRPLN� GLQDPLNOHULQ� ]DPDQ�PRGHOOHPHVLQGH� KHU� LNL� \DNODúÕP� GD
�JHUHN�NHVLNOL�JHUHNVH�V�UHNOL�]DPDQ��JHUoHN�GXUXPXQ�|]HWOHQPHVLQGH�JHUoHNoL
RODPDPDNWDGÕU��%XQXQ� WHPHO�QHGHQL� LVH��KHU�GH÷LúNHQLQ� IDUNOÕ� KÕ]ODUGD� KDUHNHW
HGL\RU�ROPDVÕ��\D�GD�ED]Õ�GH÷LúNHQOHU�V�UHNOL�KDUHNHW�HGHUNHQ�GL÷HUOHULQLQ�X]XQ
ELU� G|QHP� VDELW� NDOPDVÕGÕU�� 9HUL� NÕVÕWODUÕ� YH� DQDOLWLN� DUDoODUÕQ� J�F�Q�Q� \HWHU�
VL]OL÷L�QHGHQL\OH��NHVLNOL� ]DPDQ�DQDOL]LQLQ��KHUúH\H� UD÷PHQ��NXOODQÕOPDVÕ� WHUFLK
HGLOHELOLU��.HVLNOL�]DPDQ�DQDOL]LQGH�HNRQRPLQLQ�WDVYLU�HGLOPHVLQGH�HúDQOÕ�GHQN�
OHPOHU�VLVWHPL�NXOODQÕODELOLU��(NRQRPLN�DNWLYLWHQLQ�NÕVD�G|QHP�WDQÕPODQPDVÕQGD
NXOODQÕODQ�ELU�PRGHOLQ��KHU�KDO�NDUGD�ELU�]DPDQ�GLOLPLQH�DWÕIWD�EXOXQGX÷X�NDEXO
HGLOPHOLGLU��%X�]DPDQ�GLOLPL��JHQLú�\D�GD�GDU�RODELOPHNWHGLU��$\UÕFD�EX�PRGHOOHU
GLQDPLN�ELU�V�UHFL�GH�\DQVÕWPDNWDGÕU��%X�GLQDPLN�V�UHoWH�DNÕP�GH÷LúNHQOHU�VWRN

������������������������������ ����������������������������
�
��%XLWHU���������YDUOÕN�WDOHS�IRQNVL\RQODUÕQÕQ��DVVHW�GHPDQG�IXQFWLRQV��YH�IL\DW�EHNOH\Lú�IRQNVL�

\RQODUÕQÕQ�]DPDQ�\DSÕVÕQÕQ� WDP�DQODPÕ\OD�HOH�DOÕQDELOPHVL� LoLQ�]DPDQOD� LOJLOL�RODUDN� LQFHOHQ�
PHVL�JHUHNHQ�G|UW�ER\XWXQ�EXOXQGX÷XQX�EHOLUWPHNWHGLU���%XQODU�
��� SODQODUÕQ�\DSÕOGÕ÷Õ�YH�EHNOH\LúOHULQ�ROXúWX÷X�]DPDQ�GLOLPL��SRLQW�RI�WLPH��
��� SODQODUÕQ�YH�EHNOH\LúOHULQ�UHIHUH�HWWL÷L�SL\DVD�DQÕ��PDUNHW�GDWH��
��� WHVOLP�DUDOÕ÷Õ��³IRUZDUG´�NRQWUDWODUÕQ�YDGHVL���GHOLYHU\�LQWHUYDO��
��� SL\DVD�G|QHPL��\DQL�ELUELULQL�WDNLEHGHQ�SL\DVD�DoÕOÕúODUÕ�DUDVÕQGDNL�DUDOÕN��PDUNHW�SHULRG��
$\UÕFD��%XLWHU��EX�IDUNOÕ�]DPDQ�ELULPOHULQLQ��NHVLNOL�]DPDQÕ�V�UHNOL�]DPDQD�G|Q�úW�UHFHN�úH�
NLOGH�\HQLGHQ�LQúDD�HGLOHELOHFH÷LQL�LIDGH�HWPHNWHGLU�
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GH÷LúNHQOHUL�GH÷LúWLUPHNWH�YH�WDNLEHGHQ�G|QHPGHNL�DNÕP�GH÷LúNHQOHU�ELU�|QFHNL
G|QHPLQ�VWRN�GH÷HUOHUL�WDUDIÕQGDQ�HWNLOHQPHNWHGLU��7RELQ�������

7VLDQJ¶ÕQ� �������EHOLUWWL÷L� JLEL�� NHVLNOL� ]DPDQ�PRGHOOHPH�\|QWHPL�� V��
UHNOL� ND\DQ� ELU� DNÕQWÕ\D� VWRN� �SRUWI|\�� \DNODúÕPÕQÕ� X\JXODPDGDNL� ]RUOX÷X� \HQ�
PHN��]HUH�+LFNV��������YH�RQXQ�WDNLSoLVL�7RELQ��������WDUDIÕQGDQ�DGDSWH�HGLO�
PLúWLU�� 7RELQ¶LQ� SRUWI|\� �VWRN�� \DNODúÕPÕ� +LFNV¶LQ� |QHULVLQL� WDNLS� HWPHNWHGLU�
%XQD�J|UH��³SDUD�WHRULVL�VHUPD\H�KHVDEÕQÕQ��\DQL�ELODQoRQXQ�DQDOL]LQH�GD\DQGÕ�
UÕOPDN�]RUXQGDGÕU�´��'ROD\ÕVÕ\OD�7RELQ���������LON�oDOÕúPDODUÕQGD�VHUPD\H�KHVD�
EÕQÕ�HJ]RMHQ�NDEXO�HGLOHQ�JHOLU�YH��UHWLP�KHVDSODUÕQGDQ�D\UÕ�RODUDN�HOH�DOPÕúWÕU�
%X�\DNODúÕPÕQ�WHPHO�GDYUDQÕúVDO�YDUVD\ÕPÕ��SRUWI|\�NDUDUÕQÕQ�WDVDUUXI����W�NHWLP
NDUDUÕQGDQ�ED÷ÕPVÕ]�ROGX÷XGXU���%|\OHFH�VHUYHWLQ�IDUNOÕ�YDUOÕNODU�DUDVÕQGD�WDKVLVL
LOH� � LOJLOL� NDUDUODU� VHUYHW� ELULNLPL� NDUDUÕQGDQ� D\UÕODELOLU� PDKL\HWWHGLU�� +LFNV¶LQ
.H\QHV\HQ� VLVWHPL� D\UÕúWÕUPDVÕQD� EHQ]HU� úHNLOGH�� EX� \DNODúÕPGD� GD� /0� H÷ULVL
VWRN�GHQJHVLQGH�LNHQ�,6�H÷ULVL�DNÕP�GH÷LúNHQOHUOH�LOJLOHQPHNWHGLU���%XQXQ�WHPHO
QHGHQL��PDOL�YDUOÕN��VWRN��SL\DVDODUÕQGD�GHQJHQLQ�JHOLU���UHWLP�YH�GL÷HU�DNÕP�GH�
÷LúNHQOHULQ� |QFHGHQ� EHOLUOHQPLú� GH÷HUOHULQH� ED÷OÕ� RODUDN� ROXúPDNWD� ROPDVÕGÕU�
$\UÕúWÕUÕODELOPH� GL\H� DGODQGÕUDELOHFH÷LPL]� EX� YDUVD\ÕP� 7VLDQJ� WDUDIÕQGDQ� úLG�
GHWOH�HOHúWLULOPLúWLU��%XQD�J|UH��³7RELQ��VHUPD\H�KHVDEÕQÕQ���YH�DNWLIOHULQ�IL\DWOD�
UÕQÕQ�EHOLUOHQPHVLQLQ�� E�W�Q�DNÕP� NDUDUODUGDQ� �|UQH÷LQ� W�NHWLP� � YH� GROD\ÕVÕ\OD
WDVDUUXI�LOH� �\DWÕUÕP�NDUDUODUÕQGDQ��D\UÕ�RODUDN�HOH�DOPD�\DNODúÕPÕQÕ�KDNOÕ�oÕNDU�
PDN��PLGLQGHGLU��'ROD\ÕVÕ\OD��EX�\|QWHPOH�|QFHGHQ� WDVDUODGÕ÷Õ�.H\QHV\HQ� VR�
QXFD�XODúDELOHFHNWLU�´

%XUDGD�WDVDUUXI�YH�\DWÕUÕP��IDL]�RUDQODUÕ��]HULQGH�KLoELU�GR÷UXGDQ�HWNL\H
VDKLS�GH÷LOGLU��$QFDN�EX�LNL�GH÷LúNHQ���ELU�VRQUDNL�DúDPDGD�ROXúPDVÕQD�NDWNÕGD
EXOXQGXNODUÕ�JHOLU�G�]H\L�NDQDOÕ\OD�GROD\OÕ�RODUDN�IDL]OHUL�HWNLOH\HELOPHNWHGLUOHU�

7VLDQJ��7RELQ¶LQ�EX�\DNODúÕPÕQÕ��NHQGL�PXDPHOH�VDLNL\OH�SDUD�WDOHEL�WHR�
ULVL�LOH�GH�oHOLúLU�PDKL\HWWH�J|UPHNWHGLU�

%LOGL÷LPL]� JLEL� ELU� DQGD� �]DPDQ� NHVLWLQGH�� E�W�Q� DNÕP� GH÷LúNHQOHUL
GXUD÷DQ�EORNODU�KDOLQGH�VDELWOHúWLUPHN�P�PN�QG�U��$QFDN��EX�\DNODúÕP�SUDWLN
ELU�EDVLWOHúWLUPH�ROVD�GDKL�HOHúWLULOHELOLU��<LQH�7VLDQJ¶ÕQ� WDUWÕúWÕ÷Õ�JLEL��KHUKDQJL
ELU�DQGD�SDUDQÕQ�KHU�ELU�ELULPLQLQ�ELU�\HUOHUGH�ELULOHUL�WDUDIÕQGDQ�WXWXOX\RU�ROPDVÕ
JHUHNWL÷L� V|\OHQHELOLQLU�� DQFDN� KHUKDQJL� ELU� DQGD� ELU� ELUH\LQ� HOLQGHQ� JHoPHNWH
RODQ�SDUDQÕQ�WDPDPÕQÕQ�R�ELUH\LQ�UDV\RQHO�KHVDSODPDODUÕ�VRQXFX�HOLQGH�WXWPD\Õ
DU]X�HWWL÷L�PLNWDUD�HúLW��GL÷HU�ELU�PDOL�DNWLI�\D�GD�PDOD�J|UH�QH�ELU�HNVLN�QH�GH�ELU
ID]OD��ROGX÷XQX�V|\OHPHN�W�P�\OH�IDUNOÕ�ELUúH\GLU�

+DOHQ� HNRQRPLQLQ� DQD� GDPDUODUÕQGD� DNPDNWD� RODQ� SDUD� \D� GD� � PDOL
YDUOÕNODUÕQ�ELU� NÕVPÕ�� HNRQRPLN�DMDQODUÕQ� UDV\RQHO� LVWHNOHUL� GR÷UXOWXVXQGD�SRUW�
I|\OHULQGH�\HU�DOPDGÕ÷Õ�LoLQ��RSWLPDO�SRUWI|\�WHUFLKL�DQDOL]LQL��KHUKDQJL�ELU�DQGD
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PHYFXW�WRSODP�SDUD�VWRNXQX�NXOODQDUDN�X\JXODPDN��PHYFXW�GXUXPXQ�NHVLQOLNOH
WDP�ELU�PXKDVHEHVLQL�YHUHPH\HFHNWLU���%|\OHFH��GDKD�DoÕN�ELU�LIDGH\OH��7VLDQJ¶ÕQ
EHOLUWWL÷L� JLEL��PXDPHOH� VDLNL\OH� SDUD� WDOHEL� RSWLPDO� ROPD\DQ� ELU� GXUXPX� \DQ�
VÕWDELOLU��LQVDQODU�LVWHPHGLNOHUL�PLNWDUGD�SDUD\Õ�HOOHULQGH�WXWX\RU�RODELOLUOHU�� �%X
LVH�GHQJH�GÕúÕ�ELU�GXUXPGXU�

'DKD�VRQUDNL�oDOÕúPDODUÕQGD�+LFNV���������PXDPHOH�VDLNL\OH�SDUD� WDOH�
ELQLQ� J|Q�OO�� ROPDGÕ÷ÕQÕ� YH� J|Q�OV�]� RODUDN� WLFDUHWLQ� LKWL\DoODUÕ� oHUoHYHVLQGH
EHOLUOHQGL÷LQL�LOHUL�V�UP�úW�U��7LFDUHWLQ�LKWL\Do�GX\GX÷X�QDNLW�DNÕPODUÕ��HJ]RMHQ
WHNQRORMLN� JHOLúPHOHUOH� ELUOLNWH� ELUH\OHU� WDUDIÕQGDQ� NDUDUODúWÕUÕOPDPDNWD�� IDNDW�
PDOODUÕQ� YHUL� NDEXO� HGLOHQ� GH÷HUOHUL\OH� GH÷LúLPLQL� VD÷OD\DFDN� úHNLOGH�� �PHYFXW
|GHPH�PHWRGX�WDUDIÕQGDQ�HPSR]H�HGLOPHNWHGLU�

%|\OHFH��PXDPHOH��VDLNL\OH�SDUD�WDOHELQGH��+LFNV��³0LNWDU�7HRULVL´�úHN�
OLQGH� ³HVNL´� NODVLN� LNWLVDWoÕODU� WDUDIÕQGDQ� LOHUL� V�U�OHQ� ILNLUOHUH� G|QPHNWHGLU�
%XQX� LIDGH�HGHUNHQ��)LVKHU¶LQ�HVNL�09 37�GHQNOHPL�� µDúÕUÕ� GHUHFHGH¶� J|Q�OO�
WDOHS�LoHUHQ�&DPEULGJH�0LNWDU�'HQNOHPL¶QGHQ��GDKD�L\L�ELU� UHVLP�YHUPHNWHGLU�
SDUD� WDOHELQLQ� J|Q�OO�� ROPD\DQ� NÕVPÕ� LOH� LOLúNLOL� RODUDN�3DUDQÕQ�'|Q�ú�P�+Õ]Õ
ID]ODVÕ\OD� X\JXQGXU� GHPHNWHGLU�� � $QFDN�� N�o�N� GDKL� ROVD�� SDUDQÕQ� ELU� NÕVPÕ
J|Q�OO��WXWXOPDNWDGÕU��%X�NÕVÕP��ER\XWX�QH�ROXUVD�ROVXQ�|QHPOLGLU�o�QN��

D�� SDUDVDO� oDONDQWÕODU�� � SDUDQÕQ� J|Q�OO�� WXWODQ� NÕVPÕ� NDQDOÕ\OD� HWNLVLQL
J|VWHULU�YH

E�� SDUD� SROLWLNDVÕ� GD� SDUDQÕQ� J|Q�OO�� WXWXODQ� NÕVPÕ� �]HULQGH� HWNLVLQL
J|VWHULU�

$\UÕFD�� +LFNV�� X\JXODQDQ� WHúYLNOHUH� SDUDQÕQ� J|Q�OO�� WXWXODQ� NÕVPÕQÕQ
FHYDS�YHUPHNWH�ROGX÷XQX�HNOHPHNWHGLU�

*HQHO�GHQJH�PRGHOLQLQ�GDKD�\HQL�X\DUODPDVÕQGD�7RELQ��WDVDUUXI�YH�SRUW�
I|\�NDUDUODUÕQÕQ�HQWHJUH�HGLOPHVLQLQ�DYDQWDMODUÕQÕ�IDUNHWPLú�YH�DNÕP�PDOL�YDUOÕN
WDOHS�IRQNVL\RQODUÕQÕ�NXOODQPÕúWÕU���0DOL�YDUOÕNODUÕQ�IL\DWODUÕ�YH�IDL]�RUDQODUÕ�WDOHS
YH�DU]ÕQ��NDUúÕODúWÕ÷Õ�SL\DVDODUGD�EHOLUOHQPHNWHGLU���'|QHP�VRQXQGD��SL\DVDGD�URO
DODQ� DMDQODU�� NHQGLOHULQLQ� G|QHP� VRQX� YDUOÕN� VWRNX� GHQJHVLQH� XODúPDNWDGÕUODU�
*HOHQHNVHO�,6�/0�PRGHOLQGH�LVH�DNWLIOHULQ�IL\DWODUÕ�YH�IDL]�RUDQODUÕ�\HQL�WDVDUUXI
DNÕPODUÕQGDQ� ED÷ÕPVÕ]� RODUDN� EHOLUOHQPHNWH� LGL�� 'ROD\ÕVÕ\OD� EX� NÕVD� G|QHP
\DNODúÕPÕ�ELU�]DPDQ�GLOLPLQH�LúDUHW�HWPHNWH�YH�VWDWLN�GHQJHGHQ�]L\DGH�GLQDPLN
DúDPDODUGD�ELU�DGÕPÕ�LIDGH�HWPHNWHGLU��6RQXoODU�VDGHFH�JHoLFL�ROPDNWDGÕU�

6RQXo�RODUDN��SRUWI|\�GHQJHVL�\DNODúÕPÕQÕQ�HQ�VRQ�X\DUODPDVÕQÕ�HOH�DOÕU�
VDN�� ,6�/0�PRGHOLQLQ�DNVLQH��EX�PRGHOLQ�QH�DNÕP�QH�GH�VWRN�GH÷LúNHQOHULQ�GL�
QDPL÷LQL�LKPDO�HWPHGL÷LQL�YH�JHUHN�DNÕP�NDYUDPODUÕ��\DWÕUÕP��WDVDUUXI�Y�E���JH�
UHNVH�VWRN�NDYUDPODUÕ��VHUPD\H��VHUYHW��Y�E���GLNNDWH�DOGÕ÷ÕQÕ�NROD\OÕNOD�J|UHELOL�
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UL]�� � 'ROD\ÕVÕ\OD�� EX� KDOL\OH� \DNODúÕPÕQ� VHUJLOHGL÷L� \HQLOLN� WDVDUUXI� YH� SRUWI|\
NDUDUODUÕQÕ�HQWHJUH�HWPHVLGLU��0DOL�YDUOÕN�WDOHS�IDQNVL\RQODUÕ�YDUOÕNODUÕQ�ELULNLPL�
QL��WDOHS��DNÕPODUÕQÕ��WDQÕPODPDNWD�YH�EXQODU�LVH�WRSOXFD�FDUL�G|QHPLQ�VHUYHWLQL
ROXúWXUPDNWDGÕUODU�

���0DOL�9DUOÕNODUÕQ�YH�6HNW|UOHULQ�$\UÕúWÕUÕOPDVÕ

3RUWI|\�GHQJHVL�\DNODúÕPÕ�LoHUL÷L�LWLEDUL\OH�ROGXNoD�NDSVDPOÕGÕU�� �'ROD�
\ÕVÕ\OD��EX�\DNODúÕPGD��PDOL�YDUOÕNODUÕQ�YH�VHNW|UOHULQ�RODELOGL÷LQFH�D\UÕúWÕUÕOPDVÕ
WHúYLN� HGLOPHNWHGLU�� �0DOL� YDUOÕNODU� YH� NXUXPODUÕQ� DoÕNoD� EHOLUOHQPHVL� KDOLQGH�
YDUOÕNODU�YH�NXUXPODUOD�LOJLOL�G�]HQOHPHOHULQ�\DUDWDFD÷Õ�HWNLOHULQ�WDUWÕúÕOPDVÕ�NR�
OD\ODúPDNWDGÕU�

,6�/0�JLEL�JHOHQHNVHO�PRGHOOHU��PDOL�YDUOÕNODU�NRQXVXQGD�DúÕUÕ�GHUHFHGH
WRSOXODúWÕUPDGD�EXOXQPDNWD�YH�SDUD�GÕúÕQGD�WHN�ELU�PDOL�YDUOÕ÷D��VDGHFH�WDKYLOH�
\HU�YHUPHNWHGLU���7HN�ELU�IDL]�RUDQÕQÕQ�EXOXQGX÷X�E|\OH�NÕVÕWOÕ�ELU�\DNODúÕP��ED]Õ
NXUDOODUÕQ��SROLWLND�GH÷LúPHOHULQLQ�YH�NXUXPVDO�\DSÕODUÕQ�HWNLOHULQL�DQDOL]�HWPHGH
\HWHUOL�RODPDPDNWDGÕU��7RELQ�

��VHUPD\H�ELULNLPL�YH�NDPX�DoÕNODUÕQÕQ�ILQDQVPDQÕQÕQ�

��SDUD�YH�ERUo�LGDUHVL�SROLWLNDODUÕQÕQ�GHWD\ODUÕQÕQ�

��XOXVODUDUDVÕ�VHUPD\H�KDUHNHWOHULQLQ�YH�G|YL]�SL\DVDODUÕQÕQ�

��ILQDQVDO�DUDFÕOÕN�LOLúNLOHULQLQ

DQDOL]� HGLOPHVLQGH� PDOL� YDUOÕNODUÕQ� D\UÕúWÕUÕOPDVÕQÕ� |QHPOL� EXOPDNWDGÕU�� +LFNV
GH��������EHQ]HU�ELU�J|U�ú�LOH�VDGHFH�SDUD�LOH�WDKYLOOHU�DUDVÕQGDNL�LNDPHQLQ�WDUWÕ�
úÕOPDVÕQÕQ�\HWHUOL�ROPDGÕ÷ÕQÕ��ELODQoRQXQ�GDKD�JHQHO�RODUDN�HOH�DOÕQPDVÕ�JHUHNWL�
÷LQL�EHOLUWPLúWLU�

$QFDN�� SUDWLNWH�� oHúLWOL� SL\DVDODUGD� EXOXQDQ� E�W�Q�PDOL� YDUOÕNODUÕQ� GLN�
NDWH�DOÕQPDVÕ�KHP�JHUHNOL�KHP�GH��NROD\�GH÷LOGLU�� �'ROD\ÕVÕ\OD��|Q�P�]GHNL�D�
PDFD�X\JXQ�RODUDN��EHOLUOL�ELU�|Oo�GH��PDOL�YDUOÕNODUÕQ� WRSOXODúWÕUÕOPDVÕ�� HOH�DOÕ�
QDFDN�PRGHOLQ� HNRQRPHWULN� DQDOL]H�X\JXQ�RODUDN� úHNLOOHQGLULOPHVLQGH� ROPD]VD
ROPD]��VLQH�TXD�QRQ��NRúXO�KDOLQH�G|Q�úPHNWHGLU��$PSLULN�DQDOL]LQ�DPDFÕQD�X\�
JXQ�RODUDN�PDOL� YDUOÕN� NDWHJRULOHULQLQ� VD\ÕVÕ� \|QHWLOHELOLU� ELU� VÕQÕU� LoLQGH� WXWXO�
PDNOD�ELUOLNWH� �DNWLIOHU�DUDVÕQGDNL�WHPHO� IDUNOÕOÕNODU�NRUXQPDOÕGÕU�� �$QFDN��PDOL
DNWLIOHUL�DQDOLWLN�RODUDN�\|QHWLOHELOLU�ELU�VD\Õ\D�G�ú�UPH�\DNODúÕPÕ�FLGGL�úHNLOGH
NH\ILOLN� WDúÕPDNWDGÕU�YH�EX�KDOL\OH� WDWPLQ�HGLFL�ROPD\DQ� WDKPLQOHUH�QHGHQ�ROD�
ELOPHNWHGLU�

%XQXQOD�ELUOLNWH��3DUNLQ¶LQ�±������EHOLUWLOGL÷L�JLEL���PDOL�YDUOÕNODUÕQ�D\�
UÕúWÕUÕOPD�GHUHFHVL�LOJL�GX\XODQ�VRUXQXQ�PDKL\HWL�LOH� �\DNÕQGDQ�LOLúNLOLGLU��gUQH�
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÷LQ��H÷HU�LOJL�GX\XODQ�KXVXV�SDUD�YH�PDOL\H�SROLWLNDODUÕQÕQ�UHHO�PLOOL�JHOLU�YH�IL�
\DWODU��]HULQGHNL�HWNLOHUL�LVH�ROGXNoD�ID]OD�WRSOXODúWÕUÕOPÕú�ELU�\DNODúÕP�GDKD�X\�
JXQ�RODELOHFHNWLU��%XUDGD�|QHPOL�RODQ�NRQX�� D\UÕúWÕUPD� VRQXFXQGD�RUWD\D� oÕND�
FDN��NDUPDúÕN�PRGHOLQ��GDKD�ID]OD�EHOLUVL]OLN�\DUDWÕS�\DUDWPDGÕ÷ÕGÕU�

3RUWI|\�GHQJHVL�PRGHOLQLQ�DPDFÕ�GLNNDWH�DOÕQGÕ÷ÕQGD�VHNW|UOHULQ�D\UÕúWÕ�
UÕOPDVÕ�GD�|QHP�WDúÕPDNWDGÕU���(NRQRPLGH�IDDOL\HW�J|VWHUHQ�IDUNOÕ�VHNW|UOHU��ELU�
ELULQGHQ�FLGGL�IDUNOÕOÕNODU�J|VWHUHQ�ELODQoRODUD��SRUWI|\�NRPSR]LV\RQXQD�YH��GDY�
UDQÕúODUD� VDKLSWLU�� 6HNW|UOHULQ� WRSOXODúWÕUÕOPDVÕ� oRN� DúÕUÕ� ER\XWODUD� XODúÕUVD
VHNW|UHO� |]HOOLNOHU� YH� VHNW|UOHUDUDVÕ� �SDUDVDO�� KDNODU� RUWDGDQ� ND\EROXU� �QHWOHúWL�
ULOPLú�ROXU��YH�HNRQRPLQLQ�IDUNOÕ�VHNW|UOHUL�DUDVÕQGDNL�NDUúÕOÕNOÕ�LOLúNLOHU�J|U�OH�
PH]�KDOH�JHOLU�

6HNW|UOHULQ� DúÕUÕ� |Oo�GH� WRSOXODúWÕUÕOPDVÕ�� HQIRUPDV\RQ� ND\EÕQD� \RO� Do�
PDVÕQÕQ�\DQÕVÕUD�IDUNOÕ�VHNW|UOHULQ�PDOL�DNWLIOHUL�QDVÕO�GH÷HUOHQGLUGL÷L�KXVXVXQGD�
NL�IDUNOÕOÕNODUÕ�GD�RUWDGDQ�NDOGÕUÕU���+HU�VHNW|U�D\QÕ�YDUOÕNWDQ�GR÷DQ�IDUNOÕ�³ID\GD�
\D´�VDKLSWLU��'ROD\ÕVÕ\OD��GR÷DO�RODUDN�IDL]�RUDQODUÕQGD�YH�GL÷HU�GH÷LúNHQOHUGHNL
GH÷LúPHOHU�IDUNOÕ�VHNW|UOHUL�IDUNOÕ�úHNLOOHUGH�HWNLOHPHNWHGLU�

6HNW|UOHULQ� \HWHULQFH� ELUELULQGHQ� D\UÕOPDVÕ�� IDUNOÕ� LúOHPOHULQ�� SDUD� YH
PDOL\H�SROLWLNDODUÕQGDNL�GH÷LúPHOHULQ�IDUNOÕ�VHNW|UHO�SRUWI|\OHU��]HULQGHNL�HWNLOH�
ULQLQ�GDKD�QHW�DQODúÕOPDVÕQD�LPNDQ�VD÷ODU��$QFDN��NRQYDQVL\RQHO�,6�/0�PRGH�
OLQGH�EX�HWNLOHULQ�ELUoR÷XQX�NDYUDPDN�P�PN�Q�RODPDPDNWDGÕU�� o�QN��EX�PR�
GHOGH�DOW�VHNW|UOHU�YH�DMDQODU�RUWDGDQ�\RN�ROPXúWXU��%X�W�U�PDNURHNRQRPLN�PR�
GHOOHU� SDUD� SROLWLNDVÕQÕQ� X\JXODQPDVÕQGD� NXOODQÕODELOHFHN� IDUNOÕ� DUDoODUÕ
WDQÕPODPDPDNWD�YH�SDUD�VWRNXQXQ�PHUNH]L�RWRULWH�WDUDIÕQGDQ�RWRQRP�RODUDN�VH�
oLOPLú�ROGX÷XQX�NDEXO�HWPHNWHGLU�

7RELQ��SDUD�VWRNXQX�GH÷LúWLUHQ�IDUNOÕ�HWNLOHULQ�HNRQRPLN�DMDQODUÕQ�VHUYHW
YH�SRUWI|\�WHUFLKOHULQL�QDVÕO�HWNLOHGL÷LQH�ED÷OÕ�RODUDN�IDUNOÕ�HWNLOHUH�VDKLS�ROPDVÕ
�]HULQGH�ÕVUDUOD�GXUPXúWXU���3DUD�DU]Õ��GHYOHWLQ�HNRQRPLN�DMDQODUOD�RODQ�LúOHPOHUL
NDQDOÕ\OD��PDOODU�YH�SDUD�GÕúÕQGDNL�PDOL�DNWLIOHU�SDUD�LOH�GH÷LúWLULOPHN�VXUHWL\OH�
YH\D�EDQNDODU�LOH�EDQND�GÕúÕ�NHVLP�DUDVÕQGDNL�LúOHPOHU�\ROX\OD�GH÷LúPHNWHGLU�

6HNW|UOHULQ� ELUELUOHULQGHQ� D\UÕúWÕUÕOPDVÕ� ILQDQVDO� GH÷LúPHOHULQ�� ILQDQVDO
\DWÕUÕPODUÕQ�YH�KHU�VHNW|U�Q�KDUFDPDODUÕQÕQ�ILQDQVPDQÕQÕQ�D\UÕúWÕUÕOPDVÕQÕ�VD÷OD�
\DFDN� ELU� úHNLOGH� ROXúWXUXOPDOÕGÕU�� � 6HNW|UHO� � D\UÕúWÕUPDGD� NXOODQÕODFDN� WHPHO
NULWHU��ELU�VHNW|U�LoLQGH�\HU�DODQ�HNRQRPLN�DMDQODUÕQ��IRQNVL\RQODUÕ�LWLEDUL\OH�KR�
PRMHQOL÷LQLQ� YH� ILQDQVDO� SL\DVDODUGDNL� NXUXPVDO� IDUNOÕOÕNODUÕQ� YXUJXODQPDVÕQÕQ
VD÷ODQPDVÕGÕU�� � +HU� VHNW|U�� RUWDN� |]HOOLNOHUH� VDKLS� DMDQODUÕQ� YH� NXUXPODUÕQ
ELUDUD\D�JHOGL÷L�WHN�ELU�SODQODPD�YH�NDUDU�DOPD�ELULPL�RODUDN�PXDPHOH�J|UPHOL�
GLU�



��

$QFDN��PLOOL�PXKDVHEH�KHVDSODUÕQGD�VHNW|UHO�D\UÕúWÕUPDQÕQ�XODúWÕ÷Õ�VHYL�
\H�YH�YHULOHULQ�NÕVÕWOÕOÕ÷Õ�VHNW|UHO�D\UÕúWÕUPDGD�JLGLOHELOHFHN�VHYL\H\L�VÕQÕUODQGÕU�
PDNWDGÕU��3UHQVLS�RODUDN�� IDUNOÕ�NDUDU�ELULPOHULQLQ�YH� IDUNOÕ� IRQNVL\RQODUD� VDKLS
NXUXPODUÕQ� IDUNOÕ� VHNW|UOHU� LoHULVLQGH� \HU� DOPDVÕ� JHUHNLUNHQ� SUDWLNWH� ]DPDQ� ]D�
PDQ�EX�P�PN�Q�RODPD\DELOPHNWHGLU�� �%X�KXVXVWD�NDUúÕODúÕODQ�]RUOXNODU� úX�úH�
NLOGH�VÕUDODQDELOLQLU�

L�� dR÷XQOXNOD�J|]OHQGL÷L�JLEL��YHUL�SUREOHPOHUL�ELU�ELULPLQ�KHVDSODUÕQÕQ
ELUGHQ�ID]OD�VHNW|UH�GD÷ÕWÕOPDVÕQD�\RO�DoDELOPHNWHGLU�

LL��3UDWLN�RODUDN�� LNL� NULWHU� ELUELUL� LOH� WH]DW� WHúNLO� HGL\RU� RODELOPHNWHGLU�
%XQXQ�QHGHQL� ED]Õ� NDUDU� ELULPOHULQLQ� ELUGHQ� ID]OD� IRQNVL\RQD� VDKLS
EXOXQPDVÕGÕU�� %X� GXUXPGD� KHU� IRQNVL\RQ� IDUNOÕ� VHNW|UOHU� DUDVÕQGD
GD÷ÕWÕOPDOÕGÕU�

LLL��(÷HU� IRQNVL\RQHO� KRPRMHQOLN� NULWHUL� JHUHNVL]� VHNW|UHO� D\UÕPODUD� \RO
DoÕ\RU� LVH��DUDúWÕUPDFÕ�QLVEL� RODUDN� KHWHURMHQ� ELULPOHUL�� EDVLWOHúWLUPH
X÷UXQD�WHN�ELU�VHNW|U�DOWÕQGD�WRSOD\DELOLU�

gUQHN�YHUPHN�JHUHNLUVH��LON�LNL�]RUOXN��NDPX�JLULúLPOHULQLQ�KHVDSODUÕQGD
RUWD\D�oÕNPDNWDGÕU�� ��%D]Õ�NDPX�LúOHWPHOHUL�KHP��UHWLP�ELULPL�KHP�GH�ILQDQVDO
DUDFÕ� RODUDN� IDDOL\HW� J|VWHUPHNWHGLU� �|]HOOHúWLUPH� |QFHVL� 6�PHUEDQN�� (WLEDQN
Y�E���� � *HQHO� RODUDN�� EX� NXUXOXúODUÕQ� KHVDSODUÕ� � IDDOL\HWOHUL� LWLEDUL\OH� D\UÕúWÕUÕO�
PDPDNWD�YH\D�KHVDSODUÕQ�GD÷ÕOÕPÕ�\HWHUOL�DoÕNOÕNWD�IDDOL\HWOHUH�J|UH�GD÷ÕWÕODPD�
PDNWDGÕU�� � �<XNDUÕGD�EHOLUWLOHQ� VRQ� ]RUOXNOD� EDQNDFÕOÕN� GÕúÕ� GL÷HU� ILQDQV� VHNW|�
U�QGH� NDUúÕODúÕOPDNWDGÕU�� %X� VHNW|U�� HPHNOLOLN� IRQODUÕ�� VLJRUWD� úLUNHWOHUL�� NUHGL
NRRSHUDWLIOHUL�Y�E��NXUXP�YH�NXUXOXúODUGDQ�ROXúDQ�YH�IRQNVL\RQODUÕ�LWLEDUL\OH�KH�
WHURMHQ� |]HOOLNOHUH� VDKLS� ELULPOHUGHQ� ROXúPDNWDGÕU�� %HQ]HU� úHNLOGH�� JHQHOOLNOH�
KDQH�KDONÕ�VHNW|U��GH�NDU�DPDFÕ�J�WPH\HQ�NXUXOXúODU�YH�NXUXPVDOODúPDPÕú��UH�
WLP�ELULPOHULQL�GH�LoHUPHNWHGLU���%X�ELULPOHU�KDQH�KDONÕQGDQ�IDUNOÕ�IRQNVL\RQODUD
YH�GDYUDQÕúODUD�VDKLSWLUOHU�

���0XKDVHEH�dHUoHYHVL

7DEOR����*HQHO�0XKDVHEH�dHUoHYHVL
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7RELQ���%UDLQDUG�PRGHOLQLQ�PXKDVHEH�oHUoHYHVL�PDWULNV�IRUPDWÕQGD�\X�
NDUÕGDNL��WDEORGDNL��JLEL��J|VWHULOHELOLQLU����+HU��VDWÕU���L ����������Q���ELU�PDOL�YDUOÕN
\D�GD�\�N�PO�O�÷���ERUFX��\DQVÕWPDNWDGÕU��+HU�V�WXQ��M ��������P��LVH�HNRQRPL�
QLQ�ELU�VHNW|U�Q��LIDGH�HWPHNWHGLU��9DUOÕNODU��\D�GD�\�N�PO�O�NOHU���QDNLW��+D]L�
QH�%RQRODUÕ��EDQND�PHYGXDWÕ��GHYOHW�WDKYLOOHUL��KLVVH�VHQHWOHUL��NUHGLOHU�Y�E�¶GHQ
ROXúPDNWDGÕU��6HNW|UOHU� LVH�0HUNH]�%DQNDVÕ�� GHYOHW�� WLFDUL� EDQNDODU�� EDQND� GÕúÕ
|]HO�VHNW|U��NLúLVHO�VHNW|U��KDQH�KDONÕ���GÕú�DOHP�Y�E�µGHQ�LEDUHWWLU�

0DWULNVWHNL�KHUKDQJL�ELU�K�FUH��$LM��SR]LWLI��QHJDWLI�\D�GD�VÕIÕU�RODELOLU�YH
KHUKDQJL�ELU�]DPDQ�GLOLPLQGH��M¶LQFL��VHNW|U�Q�ELODQoRVXQGDNL��\D�GD�IRQ�DNÕPOD�
UÕ� KHVDEÕQGDNL�� L¶LQFL�PDOL� DNWLILQ� VWRN� �\D� GD� QHW� DOÕP�VDWÕP�� GH÷HULQL� J|VWHU�
PHNWHGLU��%HOLUOL�ELU�VHNW|U�Q�ELODQoRVX�\D�GD�SRUWI|\��EHOLUOL�ED]Õ�PDOL��YDUOÕNOD�
UÕ� �YH�\�N�PO�O�NOHUL�� LoHULU��'ROD\ÕVÕ\OD�� SUDWLNWH��PDWULNVWHNL�ELUoRN�K�FUH� VÕ�
IÕUGÕU��%�W�Q�KDQHOHU�� D\QÕ�Q�PHUHU�� |UQH÷LQ�SDUDVDO�ELU� KHVDS�ELULPL� FLQVLQGHQ
GH÷HUOHQGLULOLU�

*HQHOOLNOH�V�WXQODUÕQ�WRSODPÕ�HOH�DOÕQDQ�VHNW|U�Q�QHW�VHUYHWLQL�YHUPHNWH�
GLU��$QFDN��H÷HU�KHVDS�PDWULNVL�� HNRQRPLQLQ� UHHO�NHVLPLQLQ� �ELU�EDúND� LIDGH\OH
,6�VHNW|U�Q�Q��VWRN��\D�GD�DNÕP��GH÷HUOHULQL�LoHUHFHN�úHNLOGH�NDSVDPOÕ�ELU�NDSDOÕ
VLVWHPH� G|Q�úW�U�O�UVH� KHU� V�W�Q�Q� WRSODPÕ� VÕIÕUD� HúLWOHQPHN� ]RUXQGDGÕU�� (NR�
QRPLQLQ� KHU� VHNW|U�� VHUYHWLQL� �VWRN�� \D� GD� WDVDUUXIODUÕQÕ� �DNÕP�� Q� VD\ÕGD� IDUNOÕ
YDUOÕN� �\D� GD� \�N�PO�O�N�� DUDVÕQGD� GD÷ÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD�� KHVDSODPD
PDWULNVLQGH�\HU�DODQ�ELU�V�WXQ��VHNW|U�Q�ELODQoRVXQX��VWRN��\D�GD�ND\QDN�KDUFD�
PD�KHVDSODUÕQÕ��DNÕP��\DQVÕWPDNWDGÕU��<LQH�D\QÕ�PDWULNVWHNL�ELU�VÕUD�LVH�ELU�PDOL
YDUOÕ÷ÕQ� VWRN� \D� GD� DNÕP� GH÷HULQLQ� DU]HGHQ� \D� GD� WDOHEHGHQ� VHNW|UOHU� DUDVÕQGD
GD÷ÕOÕPÕQÕ�\DQVÕWPDNWDGÕU�YH�KHU�VÕUDQÕQ�WRSODPÕ�VÕIÕUD�HúLWWLU�

���6RQXo�YH�'H÷HUOHQGLUPH



���

<XNDUÕGD�LQFHOHQGL÷L��]HUH�JHOHQHNVHO�HNRQRPLN�PRGHOOHU�PDOL�YDUOÕNOD�
UÕ�DúÕUÕ�GHUHFHGH�WRSOXODúWÕUPDNWD�YH�SDUD�GÕúÕQGD�WHN�ELU�PDOL�YDUOÕ÷D��\DQL�WDK�
YLOH��\HU�YHUPHNWHGLU�� ��%X�GHUHFHGH�NÕVÕWOÕ�ELU�\DNODúÕP�SL\DVDGDVDGHFH�WHN�ELU
IDL]�RUDQÕQÕQ�EHOLUOHQGL÷LQL�YDUVD\PDNWDGÕU���%X�LVH�SROLWLND�GH÷LúPHOHULQLQ�DQD�
OL]�HGLOPHVLQGH�HOH�DOÕQDQ�NRQXODU�LWLEDUL\OH�]DPDQ�]DPDQ�\HWHUVL]�NDOPDNWDGÕU�

(OH�DOGÕ÷ÕPÕ]�SRUWI|\�GHQJHVL�\DNODúÕPÕ�VHNW|UHO�ELODQoRODUD�YH\D�IRQ�D�
NÕPODUÕQD�GD\DQPDNWD�YH�LoHUL÷L�LWLEDUL\OH�ROGXNoD�NDSVDPOÕ�ELU�\DNODúÕP�VHUJL�
OHPHNWHGLU���%X��X\JXODQDFDN�SROLWLNDODUÕQ�HWNLOHULQLQ�WDUWÕúÕOPDVÕ�DoÕVÕQGDQ�|QHP
WDúÕPDNWDGÕU���$QFDN��WDELLGLU�NL�HOH�DOÕQDFDN�DPSLULN�oDOÕúPDQÕQ�DPDFÕQD�YH�LO�
JLOHQLOHQ�VRUXQXQ�PDKL\HWLQH�X\JXQ�RODUDN�PDOL�YDUOÕNODU�LOH�HNRQRPLN�VHNW|UOHU
\|QHWLOHELOLU�ELU�ER\XWWD�ELUELULQGHQ�D\UÕúWÕUÕOPDOÕGÕU�

'ROD\ÕVÕ\OD��JLULIW�ILQDQVDO�VLVWHPL�SRUWI|\�GHQJHOHULQH�GD\DOÕ�JHQHO�GHQ�
JH� \DNODúÕPÕ� PLOH� IRUP�OH� HGHELOPHN� P�PN�Q� RODELOPHNWHGLU�� � %|\OHFH
PDOLYDUOÕN�SL\DVDODUÕQÕQ�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕNODUÕQÕ�YH�UHHO�±�SDUDVDO�VHNW|U�LOLúNL�
OHULQL�LUGHOHPHN�NROD\ODúPDNWDGÕU�

(NRQRPLN�VLVWHPL�DQDOL]�HWPHGH� WXWDUOÕ�ELU�DOWHUQDWLI�PRGHO� IRUP�OH�HW�
PHN�DPDFÕ\OD�ROXúWXUXOPXú�EXOXQDQ�EX�\DNODúÕP�LoVHO�ELU�WXWDUOÕOÕ÷D�VDKLSWLU���%X
W�U�PRGHOOHPH\H�LPNDQ�YHUHQ�G�]HQOHPHGH�JHOLULQ�WDVDUUXI�LOH�W�NHWLP�DUDVÕQGD
GD÷ÕWÕOPDVÕ� LOH� WDVDUUXIXQ�ELU�SRUWI|\� LoLQGH�GD÷ÕWÕOPDVÕ�NDUDUODUÕ�ELUDUDU\D�JHWL�
ULOHELOPHNWHGLU���$\UÕFD�JHUHN�DNÕP��\DWÕUÕP��WDVDUUXI�Y�E���JHUHNVH�VWRN��VHUPD�
\H��VHUYHW�Y�E���HNRQRPLN�NDYUDPODU�ELUDUDGD�GLNNDWH�DOÕQPDNWDGÕU�

<XNDUÕGD�|]HWOHQHQ�JHQHO�PXKDVHEH�oHUoHYHVL�SDUDVDO�DQDOL]H�X\JXQ�ELU
HNRQRPLN�PRGHO�úHNOLQGH�IRUP�OH�HGLOHELOLQLU���0DWULNV�úHNOLQGH�VXQXODQ�EX�PX�
KDVHEH�oHUoHYHVL�IRQ�DNÕPODUÕ�\D�GD�VHNW|UHO�ELODQoRODUD�GD\DQPDNWDGÕU���7HRULN
RODUDN��EX�JHQHO�oHUoHYHQLQ�V�WXQODUÕ�VHNW|UHO�SRUWI|\�YH� WDVDUUXIODUÕ�X\JXQ�GH�
÷LúNHQOHUOH� LOLúNLOHQGLUHQ� GDYUDQÕúVDO� IRQNVL\RQODU� úHNOLQGH�� VDWÕUODUÕ� LVH� HúDQOÕ
SL\DVD� WHPL]OHPH�GHQNOHPOHUL� úHNOLQGH�KD\DWD�JHoLULOHELOLU�� �%X� úHNLOGH� ROXúWX�
UXODQ�ELU�PRGHOGH�PDWULNV�LoLQGH�\HU�DODQ�E�W�Q�\D�GD�HQ�D]ÕQGDQ�ELU�NÕVÕP�HOH�
PDQODU�G|QHP�LoL�HQGRMHQ�GH÷LúNHQOHU�KDOLQH�G|Q�ú�UOHU�YH�VHNW|UHO�GDYUDQÕúODU
WDUDIÕQGDQ� DoÕNODQÕUODU�� �0DWULNVLQ� V�WXQ� HOHPDQODUÕ� ELU� VHNW|U�Q� SRUWI|\�� LoLQ
X\JXQ�KHU�ELU�PDOL�YDUOÕ÷ÕQ�GDYUDQÕúVDO�GHQNOHPOHULQL�WHPVLO�HGHU���6ÕUD�HOHPDQ�
ODUÕ�LVH�PDOL�YDUOÕN�SL\DVDODUÕQÕ�WHPVLO�HWPHNWHGLU���%|\OHFH�VÕUD�HOHPDQODUÕ�SL\DVD
WHPL]OHPH�GHQNOHPOHUL� úHNOLQGH� IRUP�OH� HGLOHELOLU� YH� VÕUD� HOHPDQODUÕQÕ� WRSODPÕ
VÕIÕUD�HúLWWLU�� �%XQXQ�DQODPÕ�SL\DVDGD�EHOLUOHQHQ�YH�SL\DVD\Õ�WHPL]OH\HQ�ELU� IDL]
RUDQÕQGD�PDOL�YDUOÕN�DU]�YH� WDOHEL�HúLWOHQPHNWHGLU�� �+LoELU�NÕVÕWÕQ�ROPDGÕ÷Õ� WDP
UHNDEHW�NRúXOODUÕQGD�YDUOÕN�SL\DVDODUÕ�³H[�SRVW´�RODUDN�WHPL]OHQPHNWHGLU�

6RQ� RODUDN� DQODWWÕ÷ÕPÕ]�PRGHOOHPH� \|QWHPLQLQ� GHWD\ODUÕ� EX� \D]ÕGD� LQ�
FHOHQPHPHNWHGLU���%X�\|QGHNL�ELU�oDED�WDNLEHGHQ�ELU�oDOÕúPDQÕQ��U�Q��RODFDNWÕU�



���

.$<1$./$5

$N\�]��<�� �������� )LQDQFLDO� 6WUXFWXUH� DQG�5HODWLRQV� LQ� WKH�7XUNLVK�(FRQRP\�
,VWDQEXO��,QGXVWULDO�'HYHORSPHQW�%DQN�RI�7XUNH\�

%DFNXV��'���%UDLQDUG��:��&���6PLWK�*��DQG�7RELQ�� -�� ��������$�PRGHO�RI�8�6�
ILQDQFLDO� DQG� QRQILQDQFLDO� HFRQRPLF� EHKDYLRXU�� -RXUQDO� RI� 0RQH\�
&UHGLW�DQG�%DQNLQJ��YRO������0D\���SS����������

%UDLQDUG�� :�� &�� DQG� 7RELQ�� -�� �������� 3LWIDOOV� LQ� ILQDQFLDO� PRGHO� EXLOGLQJ�
$PHULFDQ�(FRQRPLF�0RGHOOLQJ��YRO�����-DQXDU\���SS������

%XLWHU��:�� +�� �������:DOUDV¶� ODZ� DQG� DOO� WKDW�� EXGJHW� FRQWUDLQV� DQG� EDODQFH
VKHHW� FRQVWUDLQWV� LQ� SHULRG� PRGHOV� DQG� FRQWLQXRXV� WLPH� PRGHOV�
,QWHUQDWLRQDO�(FRQRPLF�5HYLHZ��YRO�����)HEUXDU\���SS�������

'RGGV�� -�� &�� DQG� )RUG�� -�/�� �������� ([SHFWDWLRQV�� 8QFHUWDLQW\� DQG� WKH� 7HUP�
6WUXFWXUH�RI�,QWHUHVW�5DWHV��0DUWLQ�5REHUWVRQ�

)ROH\�� '�� .�� �������� 2Q� WZR� VSHFLILFDWLRQV� RI� DVVHW� HTXLOLEULXP� LQ
PDFURHFRQRPLF�PRGHOV�� -RXUQDO� RI� 3ROLWLFDO� (FRQRP\�� YRO���� �$SULO��
SS����������

)ULHGPDQ��%��0�������E���3RUWIROLR�FKRLFH�DQG�WKH�GHEW�WR�LQFRPH�UHODWLRQVKLS�
$PHULFDQ� (FRQRPLF� 5HYLHZ�� 3DSHUV� DQG� 3URFHHGLQJV�� YRO�� ��� �0D\��
SS����������

*XUOH\��-��*��DQG�6KDZ��(��6����������0RQH\�LQ�D�7KHRU\�RI�)LQDQFH��:DVKLQJ�
WRQ�'��&���%URRNLQJV�,QVWLWXWLRQV�

*UHHQ�� &�� -�� DQG� 0XULQGH�� 9�� �������� 0RGHOOLQJ� WKH� PDFURHFRQRPLF� SROLF\
IUDPHZRUN� IRU� DQ� HPHUJLQJ�PDUNHW� HFRQRP\��7KH�0DQFKHVWHU� 6FKRRO�
YRO������-XQH���SS������±�����

*UHHQ��&��-��DQG�0XULQGH��9����������)ORZ�RI�IXQGV��,PSOLFDWLRQV�IRU�UHVHDFK�RQ
ILQDQFLDO� VHFWRU� GHYHORSPHQW� DQG� WKH� UHDO� HFRQRP\�� ,QVWLWXWH� IRU



���

'HYHORSPHQW� 3ROLF\� DQG� 0DQDJHPHQW�� 8QLYHUVLW\� RI� 0DQFKHVWHU�
:RUNLQJ�3DSHU�1R���

+LFNV�� -�� 5�� �������� $� VXJJHVWLRQ� IRU� VLPSOLI\LQJ� WKH� WKHRU\� RI� PRQH\�
(FRQRPLFD���)HEUXDU\��

+LFNV�� -�� 5�� �������� &ULWLFDO� (VVD\V� LQ� 0RQHWDU\� 7KHRU\�� 2[IRUG� 8QLYHUVLW\
3UHVV�

+LFN�� -�� 5�� �������� 7KH� &ULVLV� LQ� .H\QHVLDQ� (FRQRPLFV�� 2[IRUG�� %DVLO
%ODFNZHOO�

3DUNLQ�� 0�� �������� &RPPHQW� RQ� D� PRGHO� RI� 86� ILQDQFLDO� DQG� QRQILQDQFLDO
HFRQRPLF� EHKDYLRXU�� -RXUQDO� RI� 0RQH\�� &UHGLW� DQG� %DQNLQJ�� YRO�� ��
�0D\���SS����������

7RELQ��-�� �����E���$�JHQHUDO�HTXLOLEULXP�DSSURDFK�WR�PRQHWDU\� WKHRU\��-RXUQDO
RI�0RQH\��&UHGLW�DQG�%DQNLQJ��YRO����)HEUXDU\���SS��������

7RELQ��-����������0RQH\�DQG�ILQDQFH�LQ�WKH�PDFURHFRQRPLF�SURFHVV��-RXUQDO�RI
0RQH\��&UHGLW�DQG�%DQNLQJ��YRO�������0D\���SS����������

7RELQ�� -�� DQG� %UDLQDUG�� :�� &�� �������� )LQDQFLDO� LQWHUPHGLDULHV� DQG� WKH
HIIHFWLYHQHV�RI�PRQHWDU\� FRQWUROV��$PHULFDQ�(FRQRPLF�5HYLHZ� �3DSHU
DQG�3URFHHGLQJV���YRO������0D\���SS����������

7VLDQJ�� 6��&�� �������� 6WRFN� RU� SRUWIROLR� DSSURDFK� WR�PRQHWDU\� WKHRU\� DQG� WKH
QHR�.H\QHVLDQ� 6FKRRO� RI� -DPHV� 7RELQ�� ,QVWLWXWH� )�U� +|KHUH� 6WXGLHQ
-RXUQDO��YRO�����SS����������

h]�PF�R÷OX�� g]KDQ� �������� *HQHUDO� HTXLOLEULXP� DSSURDFK� WR� ILQDQFLDO
GHFLVLRQV��$Q�HFRQRPHWULF�DQDO\VLV�RI�ILQDQFLDO�VWUXFWXUH�DQG�EHKDYLRXU
LQ�7XUNH\������������&DSLWDO�0DUNHW�%RDUG��3XE�1R������$QNDUD


