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YDFFLQDWHG�DQG�QR�YDFFLQDWHG�FKLOGUHQ�LQ�GLVWLQJXLVKLQJ�WKH�QDWXUDO�LQIHFWLRQ�FDVHV�LQ�FKLOGUHQ�

DQG�ILQDOO\�WR�LQYHVWLJDWH�WKH�FXUUHQW�VLWXDWLRQ�RI�WXEHUFXORVLV�LQIHFWLRQ�FDVHV�LQ�WKH�UHJLRQ�

,Q�WKLV�VWXG\��ZH�H[DPLQH������VWXGHQW�DJH�UDQJH������\HDUV�ROG�IURP����VFKRROV�

ZKLFK�ZHUH�IURP�WKUHH�GLIIHUHQW�UHJLRQ�RI�.DKUDPDQPDUDV�FLW\�FHQWHU��:H�VHSDUDWH�WKH�

VFKRROV�WR�WKUHH�GLIHUHQW�FDWHJRULHV�GXH�WR�VRFLRHFRQRPLF�DQG�VRFLR FXOWXUDO�OHYHOV��WKH�

VXEXUEV�RI�WKH�FLW\��JURXS�����WKH�FLW\�FHQWHU��JURXS����DQG�WKH�SULYDWH�VFKRRO�SRSXODWLRQ�

�JURXS�����$�WRWDO�RI������VWXGHQWV�������JLUOV�DQG������ER\V��ZKR�ZHUH�LQ�WKHLU�HLWKHU������

DJH�DPRQJ�VWXGHQWV�RI�WKH�VFKRRO��DV�RI�WKH�EHJLQQLQJ�RI�����������1RYHPEHU�'HFHPEHU�

DFDGHPLF�\HDU��KDYH�EHHQ�LQFOXGHG�LQ�WKH�VXUYH\��

$PRQJ�WKH�H[DPLQHG�VWXGHQW��WKH�����������KDG�QHYHU�EHHQ�YDFFLQDWHG��RQO\�RQFH�

�������������WZR�YDFFLQDWHG��������������WKUHH�YDFFLQDWHG����������DQG�WKLUG�YDFFLQDWHG���

�������WKH�QXPEHU�SUHVHQW�

0RUH�WKDQ����PP�LQGXUDWLRQV�IRU�FDVHV�ZKR�KDG�QR�%&*�DQG����PP�LQGXUDWLRQV�IRU�

FDVHV�ZKR�KDG�%&*�ZHUH�DFFHSWHG�SRVLWLYH��7KH�DYHUDJH�WXEHUFXOLQ�LQGXUDWLRQV�ZDV�IRXQG�WR�

EH�����������PP�LQ�QRW�YDFFLQDWHG�VWXGHQW������������PP�LQ�WKRVH�YDFFLQDWHG�RQFH��

����������PP�WZR�YDFFLQDWHG�DQG����������PP�WKUHH�RU�PRUH�WKHQ�WKUHH�YDFFLQDWHG��,Q�WKH�

VWXGHQW�ZKR�KDG�QR�%&*��767�SRVLWLYLW\�ZDV�������,W�ZDV�IRXQG������LQ�VWXGHQWV�ZLWK�%&*��

7KH�PHDQ�LQGXUDWLRQV�ZHUH�IRXQG������������PP�LQ�IHPDOHV�ZKLOH�LW�ZDV�����������PP�LQ�

PDOHV �S!�������7KH�UDWLR�RI�WXEHUFXOLQ�VNLQ�WHVW��767��SRVLWLYLW\�ZDV�IRXQG�WR�LQFUHDVH�WKH�

QXPEHU�RI�%&*�VFDUV��$V�D�UHVXOW��DJH�ZDV�IRXQG�WR�KDYH�LPSDFW�RQ�767�

,QIHFWLRQ�SUHYDOHQFH�DQG�DQQXDO�ULVN�RI�LQIHFWLRQ�FDOFXODWHG�DIWHU� WHVWV�DQG�

PHDVXUHPHQWV��,QIHFWLRQ�SUHYDOHQFH�ZDV�IRXQG�DV�JURXS�� LQ��������JURXS�� LQ��������DQG



[

JURXS� LQ��������UHVSHFWLYHO\��1DWXUDO�LQIHFWLRQ�SUHYDOHQFH�ZDV���������������DQG�������

UHVSHFWLYHO\��7KH�UDWLR�RI�DQQXDO�ULVN�RI�LQIHFWLRQ�ZDV��������������DQG�������UHVSHFWLYHO\�

,Q�WKLV�VWXG\��WKH�SURSRUWLRQ�RI�YDFFLQDWHG�VWXGHQWV�ZDV�VLPLODU�WR�WKH�VDPH�DJH�

SRSXODWLRQ�LQ�RXU�FRXQWU\�EXW�LW�VKRZHG�GLIIHUHQFHV�LQ�WKH�GLVWULEXWLRQ�RI�UHJLRQV�LQ�

.DKUDPDQPDUDú�

$V�D�UHVXOW�DFFRUGLQJ�WR�RXU�FRXQWU\�FRQGLWLRQV�%&*�YDFFLQDWLQJ�UDWLR�LV�EHWWHU�LQ�RXU�

FLW\��,QIHFWLRQ�UDWLR�DQG�DQQXDO�LQIHFWLRQ�ULVN�UDWLR�KDYH�ORZHU�OHYHOV�FRPSDQ\LQJ�WR�RWKHU�

UHJLRQDO�VWXGLHV�RI�WKH�FRXQWU\��$FFRUGLQJ�WR�WKHVH�GDWD�ZH�WKRXJKW�WKDW�WKHUH�ZDV�WDNHQ�

LPSRUWDQW�VWHSV�IRU�VWUXJJOLQJ�WR�WXEHUFXORVLV�EXW�ZH�DOVR�WKRXJKW WKDW�WR�UHDFK�WKH�DQQXDO�

LQIHFWLRQ�ULVN�UDWLR�������:RUOG�+HDOWK�2UJDQL]DWLRQ��DLPHG�IRUW�KH�GHYHORSHG�FRXQWULHV��:H�

PXVW�PXFK�PRUH�WDNH�WKH�WXEHUFXORVLV�FRQWURO�SURJUDPV�LQ�RXU�UHJLRQ�

.H\�:RUGV��7XEHUFXOLQ�VNLQ�WHVW��%&*��WXEHUFXORVLV��SUHYDOHQFH
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7�EHUN�OR]��7EF���JHoPLúL�LQVDQOÕN�WDULKL�NDGDU�HVNLOHUH�GD\DQDQ�YH�ELQOHUFH�\ÕOGDQ�EX�

\DQD�LQVDQ�VD÷OÕ÷ÕQÕ WHKGLW�HGHQ�ELU LQIHNVL\RQ�KDVWDOÕ÷ÕGÕU��øQVDQOÕN���WDULKLQ�LON�oD÷ODUÕQGDQ�EX�

\DQD�VDYDú�YHUGL÷L�EX�KDVWDOÕ÷D�NDUúÕ�KDOHQ�NHVLQ�ELU�]DIHU�ND]DQDELOPLú�GH÷LOGLU� <LUPLQFL�

\�]\ÕOÕQ�RUWDODUÕQGDQ�LWLEDUHQ�KDVWDOÕ÷ÕQ�WHGDYLVL�YH�NRQWURO��NRQXVXQGD�VD÷ODQDQ�EDúDUÕODUD�

UD÷PHQ�W�EHUN�OR]�G�Q\DGD�YH��ONHPL]GH�KDOHQ�|QHPOL�ELU�VD÷OÕN�SUREOHPL�ROPD�|]HOOL÷LQL�

NRUXPDNWDGÕU� *HoPL ú � \ÕOODUGD�W�EHUN�OR]�E�\�N �| O o�GH �JH O L úPHN WH �R O DQ �� ONH OHUL�

LOJLOHQGLULUNHQ�VRQ�\ÕOODUGD�JHOLúPLú��ONHOHUGH�GH�W�EHUN�OR]XQ�DUWPD�H÷LOLPLQH�JLUPLú�ROPDVÕ�

VRUXQD�\HQL�ELU�ER\XW�ND]DQGÕUPÕúWÕU�

7�EHUN�OR]�LQIHNVL\RQX�YH�KDVWDOÕ÷Õ�JHOLúPHNWH�RODQ��ONHOHUGH�|]HOOLNOH�oRFXNODUGD�

JLGHUHN�DUWDQ�VÕNOÕNWD�J|U�OPHNWHGLU����� gQOHQHELOLU�YH�WHGDYL�HGLOHELOLU�ELU�KDVWDOÕN�ROPDVÕQD�

UD÷PHQ� W�P�G�Q\DGD�YH��ONHPL]GH�KDOHQ�VRUXQ�ROPD\D�GHYDP�HWPHNWHGLU��'�Q\D�6D÷OÕN�

gUJ�W���'6g� YHULOHULQH�J|UH�\ÕOGD�VHNL]�PLO\RQ�HULúNLQ� ����PLO\RQ� oRFXN�����\Dú�DOWÕ��

KDVWDOÕ÷D�\DNDODQPDNWD�YH�\DNODúÕN�RODUDN���PLO\RQ�HULúNLQ�LOH��������oRFXN�KD\DWÕQÕ�

ND\EHWPHNWHGLU ������

dRFXNOXN�\Dú�JUXEXQGDNL�W�EHUN�OR]�EXODúÕFÕOÕN�DoÕVÕQGDQ�GDKD�D]�|QHPOL�ROPDVÕQD�

UD÷PHQ�EX�oRFXNODUÕQ�HULúNLQ�G|QHPOHULQGH�UHDNWLYDV\RQ�W�EHUN�OR]XQD�]HPLQ�KD]ÕUODPDVÕ�

EDNÕPÕQGDQ�GDKD�|QHPOLGLU��%X�QHGHQOH�WRSOXPGDNL�W�EHUN�OR]�KDVWDODUÕQÕQ�EHOLUOHQPHVL�YH�

HWNLOL�ELoLPGH�WHGDYL�HGLOPHVL�W�EHUN�OR]OD�VDYDúWD�HQ�|QHPOL�NXUDOGÕU�����

7�EHUN�OR]�LQIHNVL\RQXQXQ�EHOLUOHQPHVLQGH�7'7�|QHPOL�ELU�\HU�WXWPDNWDGÕU ����

g]HOOLNOH�LQIHNVL\RQ�LQVLGDQVÕQÕQ�G�ú�N�ROGX÷X� %DFL O OH �&DOPHW WH �*XHULQ � �%&*�

X\JXODPDVÕQÕQ�UXWLQ�ROPDGÕ÷Õ��ONHOHUGH��WDQÕGD�YH�ULVN�JUXSODUÕQÕQ�GH÷HUOHQGLULOPHVLQGH�

|QHPOL�ELU�\HUH�VDKLSWLU ���� hONHPL]GH�%&*�DúÕVÕQÕQ�UXWLQ�RODUDN�X\JXODQPDVÕ�7'7¶QLQ�

WDQÕVDO�GH÷HULQL�G�ú�UPHNOH�ELUOLNWH��oRFXN�W�EHUN�OR]XQXQ�WDQÕVÕQGD�\D�GD�LQGHNV�YDNDODUÕQ�

VDSWDQPDVÕQGD�NXOODQÕOPDNWDGÕU ����

�7'7�NLúLQLQ�7EF�EDVLOL�LOH�LQIHNWH�ROXS�ROPDGÕ÷ÕQÕ�J|VWHULU�IDNDW�KDVWDOÕN�KDNNÕQGD�

ELOJL�YHUPH]� +DVWDOÕN�WDQÕVÕQGD�GROD\OÕ�RODUDN�\DUGÕPFÕ�ROXU ����

7'7�WHPDVOÕODUÕQ�PXD\HQHVL�\D�GD�JUXSODUÕQ�WDUDQPDVÕQGD�ODWHQW�LQIHNVL\RQX�VDSWDPDN�

LoLQ�HQ�|QHPOL�DUDo�ROPD\Õ�V�UG�UPHNWHGLU������$QFDN�7'7�WHVW�SR]LWLIOL÷LQLQ�%&*¶\H�PL�

\RNVD�DWLSLN�PLNREDNWHULOHUH�PL�ED÷OÕ�ROGX÷XQX�J|VWHUHFHN�J�YHQLOLU�ELU�WHVW�\RNWXU��7'7�
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UHDNVL\RQX�%&*�VNDU�VD\ÕVÕ\OD�RUDQWÕOÕ�RODUDN�DUWPDNWD� DQFDN�%&*�DúÕVÕ��]HULQGHQ�JHoHQ�

V�UH\OH�WHUV�RUDQWÕOÕ�RODUDN�D]DOPDNWDGÕU������

%X�oDOÕúPDQÕQ�DPDFÕ��.DKUDPDQPDUDú�LO�PHUNH]LQGHNL�RNXOODUGD������oRFXN�\Dú

JUXEXQGD�7'7 SR]LWLIOL÷L�SUHYDODQVÕQÕ EHOLUOH\HUHN��ONHPL]GH�EX�NRQXGD�\DSÕODFDN�SUHYDODQV�

oDOÕúPDODUÕQD�ND\QDN�ROXúWXUPDN��.DKUDPDQPDUDú�LOLQGH�oRFXNODUGD�W�EHUN�OR]�J|U�OPH�

VÕNOÕ÷ÕQÕ�YH�%&*�VNDU�VD\ÕVÕQÕQ�7'7��]HULQH�HWNLVLQL EHOLUOHPHNWLU�
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%LU�G|QHP�LQVLGDQVÕQÕQ�D]DOPDVÕ�LOH�HUDGLNDV\RQ��PLGL�GR÷DQ�DQFDN�VRQ�\LUPL�\ÕOGÕU�

YDUOÕ÷Õ�V�UG�÷��J|U�OHQ�7EF�LQIHNVL\RQX� �|]HOOLNOH�JHOLúPHNWH�RODQ��ONHOHUGHNL�oRFXNODUGD�

|QHPOL�ELU�PRUELGLWH�YH�PRUWDOLWH�VHEHEL�ROPD\D�GHYDP�HWPHNWHGLU�������=D\ÕIODWDQ��VDNDW�

EÕUDNDQ��|OG�UPH�SRWDQVL\HOL�RODQ� �GL÷HU�HSLGHPLN�KDVWDOÕNODUGDQ�IDUNOÕ�RODUDN�LQIHNVL\RQXQ�

EXODúPD�VLNOXVXQX�GXUGXUDQ�DúÕ�JHOLúWLUPH�oDEDODUÕQD�PH\GDQ�RNX\DQ�ELU�KDVWDOÕNWÕU�����

gQOHQHELOLU�YH�WHGDYL�HGLOHELOLU�ELU�KDVWDOÕN�ROPDVÕQD�NDUúÕQ���ONHPL]GH�YH�W�P�G�Q\DGD�VRUXQ�

ROPD\D�GHYDP�HWPHNWHGLU ���� 7�UNL\H�W�EHUN�OR]�LQIHNVL\RQX�DoÕVÕQGDQ�RUWD�ULVNOL��ONHOHU�

JUXEXQGD�\HU�DOPDNWDGÕU �����

������7�EHUN�OR]XQ�7DULKoHVL

7�EHUN�OR]XQ�WDULKoHVL�LQVDQOÕN�WDULKL�NDGDU�HVNLGLU��(VNL�0ÕVÕU�PHGHQL\HWLQGH�

ILUDYXQODUD DLW�PXP\DODUÕQ�LQFHOHQPHVLQGH�0�g�������\ÕOÕQGDNL�PXP\DODUGD�VSLQDO�

W�EHUN�OR]XQ NDUDNWHULVWLN�EXOJXODUÕQD�YH�&ULVWRSK�&RORPE¶XQ�$PHULND�NÕWDVÕQÕ�EXOXúXQGDQ�

HYYHONL G H Y L U O H U H � D L W � 3 H U X �PXP\D O D U Õ Q G D � GD �SU LPHU �DNF L÷HU � W�EHUN�OR]XQXQ�

NDOVLILNDV\RQODUÕQD UDVWODQPÕúWÕU������ *�Q�P�]GH�GH�|QHPLQL�ND\EHWPH\HQ�EX�KDVWDOÕ÷D�

WDULKL�V�UHoWH�ELUoRN�LVLP�YHULOPLúWLU��<DNDODGÕ÷Õ�LQVDQÕ�HULWHUHN�|OG�UG�÷��LoLQ�´7�NHWLP�

KDVWDOÕ÷Õ´��KDVWDODUÕ�VROGXUDUDN�\RN�HWWL÷L�LoLQ�³%H\D]�gO�P´�YH\D�³%H\D]�9HED´�YH�DVÕUODU�

ER\X�ELUoRN�NLúLQLQ�KD\DWÕQÕ�VRQODQGÕUGÕ÷Õ�LoLQ�GH�³gO�P�Q�.DSWDQÕ´�DGÕ\OD�ELOLQLU��5RPDOÕODU�

EX�KDVWDOÕ÷D�KÕUÕOWÕOÕ�QHIHV�DOÕS�YHUPH�YH�|NV�U�NOH�EDOJDP�DWPD�DQODPÕQGD�³3KWLVLV´�DGÕQÕ�

NR\PXúODUGÕU��%L]LP�GLOLPL]GH�LVH�³øQFH�+DVWDOÕN´�HQ�oRN�NXOODQÕODQ�WDQÕP�ROPXúWXU�����

+DVWDOÕ÷ÕQ EHOLUWLOHUL�LON�GHID�0g�����\ÕOÕQGD�+LSRNUDW�WDUDIÕQGDQ�WDQÕPODQPÕú�IDNDW�����

\�]\ÕOD�NDGDU 7EF�KDNNÕQGD�oRN�|QHPOL�JHOLúPHOHU�ND\GHGLOHPHPLúWLU ����� 7EF��]HULQGH�HQ�

GH÷HUOL�oDOÕúPDODU�����±�����\ÕOODUÕ�DUDVÕQGD�\DúDPÕú�RODQ�/DHQQHF�WDUDIÕQGDQ�RVN�OWDV\RQ�YH�

RWRSVL�EXOJXODUÕQÕQ�RUWD\D�NRQPDVÕ\OD�\DSÕOPÕúWÕU��5REHUW .RFK¶XQ�����¶GH�W�EHUN�OR]�

EDVLOLQL�EXOPDVÕ� EX�KDVWDOÕ÷ÕQ�WDQÕ�YH�WHGDYLVLQGH�\HQL�ELU�oÕ÷ÕUÕQ�DoÕOPDVÕQD�QHGHQ�ROPXúWXU�

5RHQWJHQ¶LQ�;�ÕúÕQODUÕQÕ�����¶WH�NHúIL\OH�YH�����¶WH�%RXFKDUG�YH %HFOHUH¶QLQ EXQX�DNFL÷HU�

UDG\RGLDJQRVWL÷LQH�X\JXODPDVÕ\OD�\LQH�|QHPOL�ELU�DGÕP�DWÕOPÕúWÕU� 3DVWHXU�(QVWLW�V�QGH�

&DOPHWWH�YH�*XHULQ�LVLPOL�DUDúWÕUPDFÕODU WDUDIÕQGDQ�����±�����\ÕOODUÕ�DUDVÕQGD �ERYLQ�WLSL�

EDVLOGHQ�HOGH�HGLOHQ�%&*�DúÕVÕ�EXOXQPXú�YH LON�NH]����� \ÕOÕQGD X\JXODQPÕúWÕU��:DNVPDQ¶ÕQ�

�������¶GH�VWUHSWRPLVLQL�EXOPDVÕQÕQ DUGÕQGDQ������\ÕOÕQGD�3DUD�DPLQR�VDOLVLOLNDVLW��3$6���

LVRQLD]LG�YH������\ÕOÕQGD�ULIDPSLVLQLQ NHúLIOHUL\OH�W�EHUN�OR]�WHGDYLVL��\HQL�YH�HWNLOL�ELU�ER\XW�
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ND]DQPÕúWÕU� %XQXQOD�EHUDEHU�W�EHUN�OR]GD�NHPRWHUDSL�GHYULQLQ�DoÕOPDVÕ\OD�EHOLUHQ�7EF¶XQ

oRN�NÕVD�ELU�V�UHGH�G�Q\DQÕQ�KHU�WDUDIÕQGD�NRQWURO�DOWÕQD�DOÕQDFD÷Õ�YH�RUWDGDQ�NDOGÕUÕODFD÷Õ�

NRQXVXQGDNL�DúÕUÕ�L\LPVHU�WXWXPODUÕQ�JHUoHNOHúPHGL÷L�]DPDQOD�J|U�OP�úW�U���������

������7�EHUN�OR]�(SLGHPL\RORMLVL

'�Q\D�6D÷OÕN�gUJ�W�¶�'6g�Q�Q������\ÕOÕQGD�\D\ÕQODGÕ÷Õ�7EF�HSLGHPL\RORMLVL�DGOÕ�

UDSRUXQ�WDKPLQLQH�J|UH�G�Q\DGD�\DúD\DQ�KHU���LQVDQGDQ�ELULVL�7EF�EDVLOL�LOH�LQIHNWHGLU�����

7EF�G�Q\DGD�KDOHQ�HQ�\D\JÕQ�RODQ�YH�|O�PH�HQ�oRN�\RO�DoDQ�LQIHNVL\RQ�KDVWDOÕ÷ÕGÕU������

%�W�Q�NÕWDODUGD�YH�E�W�Q��ONHOHUGH�7EF�YDUGÕU��'6g �����\ÕOÕQGD�DoÕNODGÕ÷Õ�7EF�NRQWURO��

UDSRUXQD�J|UH��G�Q\DGD�KDOHQ���� PLO\RQ�\HQL�7EF�YH�����PLO\RQ�EDOJDP�\D\DQ�SR]LWLI�KDVWD�

EXOXQPDNWDGÕU��$\UÕFD�N�UHVHO�7EF�LQVLGDQVÕQÕQ�\�]ELQGH������SUHYDODQVÕQÕQ�LVH�\�]ELQGH�����

ROGX÷X��KHU�\ÕO�����PLO\RQ�7EF¶\H�ED÷OÕ�|O�P�ROGX÷X�WDKPLQ�HGLOPHNWHGLU��7EF��G�Q\DGDNL�

E�W�Q�KDVWDOÕNODUÕQ�����¶LQL�YH�|QOHQHELOLU�|O�POHULQ����¶VÕQÕ�ROXúWXUPDNWDGÕU ��������

'6g�LON�NH]�ELU�LQIHNVL\RQ�KDVWDOÕ÷Õ�LoLQ������\ÕOÕQGD�G�Q\D�oDSÕQGD�|QOHP�DOÕQPDVÕ�

DPDFÕ\OD ³DFLO�GXUXP´ LODQ�HWPLú��LGDUL�PHNDQL]PDODUÕQ�KDUHNHWH�JHoLULOPHVL��GX\DUOÕOÕ÷ÕQ�

DUWÕUÕOPDVÕ� ND\QDN�ROXúWXUPD�DQODPÕQGD�LúELUOL÷L�YH�NRRUGLQDV\RQ�LoHULVLQGH�oDOÕúPD\D�

\|QHOLN SURJUDPODU�ROXúWXUPD\D�EDúODPÕú�YH�KDOHQ�GH�EX�oDOÕúPDODUÕ�V�UG�UPHNWHGLU��'6g��

�����\ÕOÕ LoLQ ELOGLUGL÷L�³\D\PD�SR]LWLI�KDVWDODUÕQ�HQ�D]����¶LQH�PLNURVNRSL�LOH�WDQÕ�NR\PDN�

YH EXQODUÕQ�HQ�D]����¶LQL�HWNLOL�úHNLOGH�WHGDYL�HWPHN´�KHGHILQL������\ÕOÕ�LoLQ�JHQLúOHWPLúWLU�

'6g��7EF�LOH�VDYDúWD�³GR÷UXGDQ�J|]HWLPOL�WHGDYL�VWUDWHMLVLQL´��'*76��HVDV�DOPDNWDGÕU�

�����\ÕOÕQGD�7DQ]DQ\D¶GD�X\JXODQPD\D�EDúOD\DQ�'*76�������\ÕOÕQGD�³7EF�NRQWURO�VWUDWHMLVL

0DUNDVÕ¶QD��'276��'LUHFWO\�REVHUYHG�WUHDWPHQW�VWUDWHJ\��G|Q�úHUHN EXJ�Q������ONHGH�

X\JXODQÕU�KDOH�JHOPLúWLU��'276��W�EHUN�OR]�KDVWDVÕQÕQ�VDGHFH�NLúLVHO WHGDYLVL�LOH�LOJLOHQPH]��

HSLGHPL\RORMLN�YHULOHULQ�G�Q\D�oDSÕQGD�L]OHQPHVL�YH�GH÷HUOHQGLULOPHVL DPDFÕ\OD�DQODPOÕ�YH�

VWDQGDUW�KDOH�JHWLULOPLú�YHU L �WRSODPD�\|QWHPOHULQL�GH�EHOLUOHU��+DVWDOÕ÷ÕQ KDON�VD÷OÕ÷Õ�

DoÕVÕQGDQ�|QHPOL�ER\XWODUÕQÕQ�\|QHWLP�RGDNOÕ�SROLWLN�YH�WHNQLN HOHPHQWOHULQL�ELUOHúWLULU������

dRFXNODUGDNL�W�EHUN�OR]�YDNDODUÕQÕQ�����¶X���\Dú�DOWÕ�oRFXN�YH�EHEHNOHUGLU �����

*�Q�P�]GH������ONHGH�%&*�DúÕVÕ�W�EHUN�OR]�NRQWURO�SURJUDPODUÕQGD |]HOOLNOH�EHEHNOHUH�

UXWLQ�RODUDN�X\JXODQPDNWDGÕU� )DNLUOLN��NDODEDOÕN�HYGH�\DúDPD��PDOQ�WULV\RQ��\HWHUVL]�

W�EHUN�OR]�NRQWURO�SURJUDPODUÕ��HYVL]OLN�YH�WHPHO�VD÷OÕN�KL]PHWOHULQH�HULúLP�]RUOX÷X 7EF�

LQIHNVL\RQX�LoLQ�|QHPOL�ULVN�IDNW|UOHULQL�ROXúWXUPDNWDGÕU��.DODEDOÕN�HYOHUGH�\DúD\DQ�oRFXNODU�

GL÷HU�oRFXNODUD�J|UH��±��NDW�GDKD�ID]OD�DNWLI�W�EHUN�OR]D�\DNDODQPD�ULVNLQH�VDKLSWLUOHU�����



�

���� 6�W�oRFXNODUÕ�EDúWD�ROPDN��]HUH���\Dú�DOWÕ�oRFXNODU��LPP�Q�\HWPH]OLN��OHQIRPD��GLDEHWHV�

PHOOLWXV�YH�NURQLN�E|EUHN�\HWPH]OL÷L�JLEL�NURQLN�KDVWDOÕ÷Õ�RODQ�oRFXNODUGD LQIHNVL\RQXQ�

KDVWDOÕ÷D�LOHUOHPHVL�GDKD�VÕN�J|U�OHQ�ELU�GXUXPGXU������

��������'�Q\DGD�GXUXP

'�Q\DGDNL�7EF�LQVLGDQVÕQÕQ��������������SUHYDODQVÕQÕQ�LVH�������������ROGX÷X��KHU

\ÕO ��� PLO\RQ�W�EHUN�OR]D�ED÷OÕ�|O�P�ROGX÷X�WDKPLQ�HGLOPHNWHGLU������ 7EF�KDVWDODUÕQÕQ�

\�]GH���¶LQLQ�EXOXQGX÷X��ONHOHU��³\�NVHN�YDND�\�N��RODQ �ONHOHU´�RODUDN�DGODQGÕUÕOPDNWDGÕU��

*�Q�P�]GH�EX��ONHOHULQ�VD\ÕVÕ���¶GLU��+LQGLVWDQ��dLQ� (QGRQH]\D��1LMHU\D�YH�%DQJODGHú�HQ�

oRN�KDVWDQÕQ�ROGX÷X�EHú��ONHGLU �����

'�Q\DGD�7EF�DUWÕúÕQGD�EHú�|QHPOL�XQVXU�VÕUDODQPÕúWÕU���� +�N�PHWOHULQ�KDVWDOÕ÷Õ�LKPDO�

HWPHOHUL�VRQXFXQGD�7EF�NRQWURO�VLVWHPOHUL�N|W�OHúPLú�YH�KDWWD�ELUoRN�\HUGH�ND\EROPXúWXU�����

.|W��\|QHWLOHQ�\D�GD�GR÷UX�\DNODúÕPODUÕQ�X\JXODQPDGÕ÷Õ�7EF NRQWURO�SURJUDPODUÕ�KDVWDOÕ÷ÕQ�

DUWÕúÕ�\DQÕQGD�LODFD�GLUHQoOL�W�EHUN�OR]XQ�DUWÕúÕQD�\RO�DoPÕúWÕU ���7EF�YH�+,9¶QLQ�ELUOLNWH�

ROGX÷X�KDOOHUGH��+,9¶LQ�HQGHPLN�ROGX÷X�\HUOHUGH�7EF�SDWOD\ÕFÕ�DUWÕú�\DSPÕúWÕU� ���1�IXV�DUWÕúÕ�

7EF�YDNDODUÕQÕQ�VD\ÕODUÕQGD�DUWÕúD�\RO�DoPÕúWÕU�����6DQD\LOHúPLú��ONHOHUGH�LVH�J|oOHUOH�JHOHQ�

7EF�YDNDODUÕ��R��ONHOHUGH�DUWÕú�QHGHQOHULQGHQ�ELULVLQL�ROXúWXUPDNWDGÕU�����

5XWLQ�UDSRUODUGD�RUWD\D�NRQXODPDPDVÕQD�UD÷PHQ����\�NVHN�LQVLGDQVOÕ��ONHGH�W�P 7EF�

ROJXODUÕ�LoLQGH�oRFXN�7EF�ROJXODUÕQÕQ�KHVDSODQDQ�RUWDODPD�RUDQÕ�����¶GÕU�YH�EX�RUDQ

����¶GHQ������¶H�NDGDU�GH÷LúPHNWHGLU��(QG�VWULOHúPLú��ONHOHUGH�LVH�EX�RUDQÕQ����LOH���

DUDVÕQGD�ROGX÷X�ELOLQPHNWHGLU������

�������7�UNL\H¶GH�GXUXP

7�UNL\H¶GH�\LUPLQFL�\�]\ÕOÕQ�EDúÕQGD�FLGGL�ELU�HSLGHPL�\DúDQPÕú�YH�7EF�|O�POHUL��

E�W�Q�|O�P QHGHQOHUL�LoLQGH�ELULQFL�VÕUDGD�\HU�DOPÕúWÕU��%X�GXUXP�����¶OL�\ÕOODUD�NDGDU�GHYDP�

HWPLú� ����� \ÕOÕQGD�7EF�|O�POHU L � \ �]ELQGH�����������\ÕOÕQGD�\�]ELQGH�����RODUDN�

VDSWDQPÕúWÕU� ��� � hONHPL]GH� W�EHUN�OR]XQ�GXUXPX�GH÷HUOHQGLULOGL÷LQGH��KDVWDOÕN�LQVLGDQVÕ�

DoÕVÕQGDQ�EDúDUÕOÕ NRQWURO�SURJUDPÕ�X\JXODPÕú��ONHOHU�LOH�N|W��SURJUDPODU�X\JXODPÕú��ONHOHU�

DUDVÕQGD�ELU NRQXPXPX]XQ�ROGX÷X�J|U�OPHNWHGLU����� ����

7�UNL\H
GH������VRQUDVÕQGDQ�����±�����\ÕOODUÕQD�NDGDU�\DSÕODQ�7EF�P�FDGHOHVLQGHQ�

JHUoHNWHQ�oRN�L\L�VRQXoODU DOÕQGÕ÷ÕQÕ�J|UPHNWH\L]��<XUW�JHQHOLQGH�GD÷ÕOPÕú�9HUHP�6DYDú�

'LVSDQVHUOHUL��*|÷�V�+DVWDOÕNODUÕ�+DVWDQHOHUL��E|OJH�ODERUDWXYDUODUÕ��PLNURILOP�WDUDPDODUÕ��



�

%&*�DúÕ�NDPSDQ\DODUÕ hQLYHUVLWH��%DNDQOÕN�'HUQHNOHU�DUDVÕQGDNL�GL\DORJ�LOH�KDVWDOÕN�E�\�N

|Oo�GH�JHUL OHW L OPLú�YH�����
OHUGH�����
GH����RODQ�SUHYDODQV������
WH ����
GH��
H�

G�ú�U�OP�úW�U� � � � � � � $ Q F D N � ����±�����DUDVÕQGD�P�FDGHOH�KÕ]Õ �D]DOPÕú� �GLVSDQVHU�

oDOÕúPDODUÕQGD�RUJDQL]DV\RQ�ER]XNOXNODUÕ�ROXúPXú��%&*�DúÕ�NDPSDQ\DODUÕ�HVNL�J�F�Q��

\LWLUPLú�YH�W�EHUN�OR]XQ�JHULOHWLOPHVLQGH KHGHIOHQHQ�GH÷HUOHUH�XODúÕODPDPÕúWÕU������

hONHPL]GHNL�7EF�KDVWDOÕN�LQVLGDQVÕ�������\ÕOÕQGD�9HUHP�6DYDú�'LVSDQVHUOHULQH�ND\ÕWOÕ�

KDVWDODUD�J|UH�KHVDSODQGÕ÷ÕQGD�\�]ELQGH���¶GLU����� 7�EHUN�OR]�SUHYDODQVÕ�������LOH�*�QH\�

'R÷X�$QDGROX�%|OJHVLQGH�HQ�\�NVHNWLU���� ��� ����

$\OÕN�UDSRUODUGD�GLVSDQVHUOHUGH�WHGDYL�HGLOHQ�KDVWDODUÕQ�FLQVL\HWH�J|UH�WDVQLIL�

\DSÕOPDGÕ÷ÕQGDQ��ONHPL]GHNL�KDVWDODUÕQ�FLQVL\HW�GD÷ÕOÕPÕ�ELOLQPHPHNWHGLU��&LQVL\HW�GD÷ÕOÕPÕ

ROPDGÕ÷ÕQGDQ�YH \Dú�GD÷ÕOÕPÕQGD����\ÕOOÕN�GLOLPOHU�NXOODQGÕ÷ÕPÕ]�LoLQ��ONHPL] YHULOHUL�$YUXSD�

6XUYH\DQV�dDOÕúPDVÕ�LOH�'6g�UDSRUODUÕQGD�\HU�DOPDPDNWDGÕU����



�

������%DNWHUL\RORML

0� WXEHUFXORVLV�DHURE��VSRUVX]��KDUHNHWVL]��NDSV�OV�]�WLSLN�RODUDN�KDILI�NÕYUÕN�YH\D�

G�]J�Q oRPDN�úHNOLQGH�����±����QP�NDOÕQOÕ÷ÕQGD��±���QP�X]XQOX÷XQGD�LQ�YLYR�E�\�PH�

IDUNOÕOÕNODUÕ�RODQ ELU�EDVLOGLU �����

0\FREDFWHULXP�FLQVL� Lo LQGH�\HU �D ODQ�0\FREDFWHULXP�WXEHUFXORVLV NRPSOHNV�EHú�

EDNWHUL W�U��LoHULU��%XQODU��0��WXEHUFXORVLV��0��ERYLV��0��PLFURWL��0��DIULFDQXP��0��FDQHWWL¶�

GLU� 6RQ�\ÕOODUGD�|]HOOLNOH�$,'6¶LQ�RUWD\D�oÕNÕúÕ\OD�ELUOLNWH��GL÷HU�ED]Õ�PLNREDNWHUL�W�UOHULQLQ�

G H � �0��IRUWXLWXP��0�FKHORQDH��0��VPHJPDWLV�Y H �0��DYLXP�FRPSOH[��NOLQLN�|QHPLQLQ�

DQODúÕOPDVÕ��LOJLQLQ�EX�W�UOHU��]HULQGH�\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU ���������

øQVDQ�0��WXEHUFXORVLV�LoLQ�WHN�ND\QDNWÕU�YH�EX�PLNURRUJDQL]PD�LQVDQODU�DUDVÕQGD�

KDVWDOÕN�\DSDU� 0LNREDNWHULOHU�JUDP�����\D�GD�����RODUDN�VÕQÕIODQGÕUÕODPD]��<�]GH����HWLO�DONRO�

YH����KLGURNORULN DVLW��DVLW��DONRO��PLNREDNWHUL�KDULo�W�P�EDNWHULOHUL�GHNRORUL]H�HGHU��'ROD\ÕVÕ�

LOH�³DVLGH�GLUHQoOL�EDVLO¶¶ RODUDN�DGODQGÕUÕOÕU��%XQXQ�QHGHQL�K�FUH�GXYDUÕQGDNL�OLSLG�PLNWDUÕQÕQ

ID]OD�ROPDVÕGÕU��/LSLG�LoHUL÷L JUDP�����EDNWHULOHUGH�������JUDP�����EDNWHULOHUGH����LNHQ��

PLNREDNWHULOHUGH����¶WLU��%DVLOOHU (UOLFK�=LHKO�1LHOVHQ��(=1��ER\DVÕ�LOH�ER\DQÕU�YH�PDYL�

]HPLQ��]HULQGH�NÕUPÕ]Õ�UHQNWH�WHN�WHN�\D�GD�JUXSODU KDOLQGH�oL]JLOHU�ROXúWXUPXú�RODUDN�J|U�O�U

����� 0��WXEHUFXORVLV�ELOLQHQ�EDNWHULOHU�DUDVÕQGD�HQ�NRPSOHNV�\DSÕOÕ�K�FUH�GXYDUÕQD�VDKLSWLU�

%L\RNLP\D�oDOÕúPDODUÕ EX�PLNREDNWHULQLQ�K�FUH�GXYDUÕ�LVNHOHWLQLQ���PDNUR�PROHN�OGHQ�LEDUHW�

ROGX÷XQX J|VWHUPLúWLU� %XQODU�SHSWLGRJOLNDQ��DUDELQRJDODNWDQ�YH�PLNROLN�DVLWOHUGLU��

0LNREDNWHUL�K�FUH�GXYDU \DSÕVÕ�ùHNLO��¶GH�J|VWHULOPLúWLU�

����0LNR]LWOHU�JLEL�\D÷ODU�K�FUH�GXYDUÕ�NXUX�D÷ÕUOÕ÷ÕQÕQ����¶LQL�ROXúWXUDFDN�NDGDU�ID]ODGÕU�YH

�PLNREDNWHULOHULQ�KLGURIRELN�ROPD�|]HOOL÷LQGHQ�VRUXPOXGXUODU��%LU�GL÷HU�K�FUH�GXYDUÕ�OLSLGL�

RODQ�NRUG�IDNW|U� EDVLOOHULQ�NOLQLN�|UQHNOHUGH�ELUELUOHULQH�SDUDOHO�\HUOHúPHOHULQH�QHGHQ�ROXU�YH�

YLUXODQ�0\FREDFWHULXP�WXEHUFXORVLV�VXúODUÕ�LoLQ�WLSLNWLU�����3ROLSHSWLGOHU�LVH�K�FUH�GXYDUÕ�NXUX�

D÷ÕUOÕ÷ÕQÕQ����¶LQL�ROXúWXUXUODU�YH�W�EHUN�OR]GD�KDVWDQÕQ�K�FUH�FHYDEÕQÕQ�JHOLúPHVLQH�QHGHQ�

ROXUODU��%X�SURWHLQ�GHULYHOHULQLQ�HNVWUDNVL\RQX�YH�S�ULILNDV\RQX�LOH�HOGH�HGLOHQ�PDGGHOHU�

�33'��GHUL�WHVWOHULQGH�NXOODQÕOÕU�����3HSWLGRJOLNDQ�WDEDNDQÕQ�KHPHQ�GÕúÕQGD�'�DUDELQR]�YH�'�

JDODNWR]�LOH�ED÷OÕ�KDOGH�PLNROLN�DVLW�EXOXQXU��0LNROLN�DVLW��PLNREDNWHUL\HO�K�FUH�GXYDUÕQÕQ�HQ�

|QHPOL�OLSLGLGLU�YH�EDNWHULQLQ�DVLGH�GLUHQoOL�ER\DQPD�|]HOOL÷LQGHQ�VRUXPOXGXU������



�

ùHNLO���7�EHUN�OR]�%DVLOLQLQ�K�FUH�GXYDUÕ������

0��WXEHUFXORVLV¶ LQ��UHPHVL�\DYDú�ROXS�UHSOLNDV\RQ�V�UHVL�\DNODúÕN���±���VDDWWLU��

*|]OH J|U�Q�U�NRORQL�E�\�PHVL�LoLQ�JHoHQ�V�UH�HQ�D]���KDIWD���VWDQGDUW�N�OW�U�RUWDPODUÕQGD��±

� KDIWDGÕU� (Q�X\JXQ�\XPXUWDOÕ�EHVL�\HULQGH��/|ZHQVWHLQ�±-HQVHQ�EHVL�\HUL����±��q&�ÕVÕGD��

S+ ��������¶�GH�����±���&2�¶�OL�RUWDPGD�oR÷DOÕUODU��0��WXEHUFXORVLV�ROXPVX]�úDUWODUD ROGXNoD

GD\DQÕNOÕ�ROXS���q&¶GH�KDIWDODUFD�����q&¶GH \ÕOODUFD FDQOÕOÕ÷ÕQÕ�NRUXU��%XQD�NDUúÕQ����q&¶GH�

LVH����GDNLNDGD�|OPHNWHGLU����������

'H÷LúLN�PLNREDNWHULOHULQ�D\ÕUÕPÕ�RQODUÕQ�ER\DQPD�|]HOOLNOHULQH��EL\RNLP\DVDO�YH�

PHWDEROLN�NDUDNWHULVWLNOHULQH�J|UH�\DSÕOÕU� 7�P�PLNREDNWHULOHU�]RUXQOX�DHUREGXU���

0�WXEHUFXORVLV¶LQ�NDWÕ RUWDPGD��UHPHVL��±��KDIWD�V�UPHNWHGLU� %XQX�WDNLS�HGHQ�����KDIWD�GD�

LODo�GX\DUOÕOÕN�WHVWOHUL�LoLQ�JHUHNOLGLU��%D]Õ�|]HO�PLNREDNWHUL�W�UOHULQLQ�VDSWDQPDVÕ�LoLQ�ELU�JUXS�

EL\RNLP\D�WHVWOHULQH�LKWL\Do�YDUGÕU �����
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*�Q�P�]GH�ODERUDWXDU�PHWRGODUÕQÕQ�JHOLúPHVL�YH�RWRPDWLN�UDG\RPHWULN�PHWRGODU�LOH

PLNREDNWHULOHU�LoLQ�oRN�GDKD�KÕ]OÕ�N�OW�U��WDQÕPODPD�YH�LODo�GX\DUOÕOÕN�WHVWOHULQH�LPNDQ�

VD÷ODQPÕúWÕU� � �� � � � 5DG\RPHWULN�\|QWHPOHUGHQ�RODQ�%$&7(&¶GH�NRQWDPLQH�ROPD\DQ��

NRQVDQWUH |UQHNOHU�VXEVWUDW�RODUDN�NDUERQ����LOH�LúDUHWOL�SDOPLWLN�DVLW�LoHUHQ�ELU�úLúH�YDVDW�

RUWDPÕQD�HNLOLU� 0LNREDNWHULOHULQ�LúDUHWOHQPLú�DVLWL�PHWDEROL]H�HWPHVL�LOH�NDUERQGLRNVLW±��

UDG\RDNWLYLWHVLQLQ | Oo�P�Q�Q �P�PN�Q �R OGX÷X � ú L úHGH � WRSODQÕU��8\JXQ� G L O � V\RQGD�

DQWLW�EHUN�OR]�LODoODUÕQ HNOHQPHVL�LOH�LODo�GX\DUOÕOÕ÷ÕQÕQ�DUDúWÕUÕOPDVÕ�P�PN�Q�ROXU��%X�

\|QWHPOH�LODo�GX\DUOÕOÕN WHVWOHULQLQ�\DSÕOPDVÕ��±��KDIWD\D�NDGDU�NÕVDODELOLU��<�NVHN�EDVÕQoOÕ�

VÕYÕ�NURPDWRJUDIL �+3/&� NXOODQÕODUDN�L]ROH�PLNURRUJDQL]PDQÕQ�KÕ]OÕ�RODUDN��JHQHOOLNOH����

VDDW�LoLQGH�VDSWDQPDVÕ�P�PN�QG�U �����

������%XODúPD

0�WXEHUFXORVLV¶LQ�NLúLGHQ�NLúL\H�JHoPHVL�KDVWD�NLúLQLQ�|NV�U�N��KDSúÕUÕN��J�OPH��úDUNÕ�

V|\OHPH� KDWWD�GHULQ�QHIHVL�LOH�GDPODFÕN�oHNLUGHNOHULQLQ�KDYD\D�NDUÕúPDVÕ�LOH�ROXU�������%X�

GDPODFÕN�oHNLUGHNOHUL�LQIHNWH�NLúL�EX�RUWDPGDQ�D\UÕOGÕNWDQ�VRQUD�ELOH��VDDWOHU�ER\XQFD�KDYDGD�

DVÕOÕ�NDODELOPHNWHGLU��+DYDODQGÕUPDQÕQ�\HWHUVL]OL÷L�JLEL�ED]Õ�oHYUH�IDNW|UOHUL�EXODúPD\Õ�

DUWWÕUÕU� +DYD�\ROX�LOH�EXODúPDGD�����FDQOÕ 7EF�EDVLOL�LoHUHQ�YH�ELUNDo�VDDW�KDYDGD�DVÕOÕ�KDOGH�

NDODELOHQ������PLNURQ�E�\�NO�÷�QGH�GDPODFÕN�oHNLUGHNOHUL�|QHPOL�URO�R\QDU� dDSÕ�GDKD�E�\�N�

RODQ�SDUWLN�OOHU��KDYDGD�X]XQ�V�UH�DVÕO Õ �NDODPD\DFD÷Õ�YH�LQKDOH�HGLOVH�ELOH�DOYHROOHUH�

XODúDPD\DFD÷Õ�LoLQ�EXODúPDGD�HWNLOL�GH÷LOGLU ���±����

1DGLUHQ�EXODúPD�LGUDU��GHUL\H�DoÕODQ�ERúOXNODUGDQ�S�U�ODQ�GUHQDM�JLEL�LQIHNWH�Y�FXW�

VÕYÕODUÕ�LOH�GLUHNW�WHPDV�VRQXFX�GD�J|U�OHELOLU� $NFL÷HU�YH�NDUDFL÷HU�WUDQVSODQWDV\RQX�VRQXFX�

JHOLúHQ�W�EHUN�OR]�YDNDODUÕ�GD�UDSRU�HGLOPLúWLU������

.D\QDN�YDNDQÕQ�NRQXúPD�LOH��±�����|NV�UPH�LOH��±������KDSúÕUPD�LOH�����±��������

SDUWLN�O�ROXúWXUGX÷X�VDSWDQPÕúWÕU��%LU�NH]�|NV�UPH�LOH�ROXúWXUXODQ SDUWLN�O�PLNWDUÕ��RUWDODPD���

GDNLND�NRQXúPD�LOH�ROXúWXUXODQ�PLNWDUD�HúLWWLU��$\UÕFD�EX IRQNVL\RQODUÕQ�VD\ÕVÕ�DUWWÕNoD�

EXODúPD LKWLPDOL�GH�DUWPDNWDGÕU������

*DVWURLQWHVWLQDO�EXODúPD�oL÷�V�W�LoLOGL÷LQGH�V|]�NRQXVXGXU������ %X�GXUXPGD�HWNHQ�

0�ERYLV¶WLU��Y�FXGD�EDGHPFLNOHU�YH�D÷Õ]�PXNR]DVÕ�\ROX\OD�JLUHU��øQWUDXWHULQ�EXODúPD�oRN�

QDGLU�ELU�GXUXPGXU��DQFDN�DQQHGH�SODVHQWD\Õ�GD�LOJLOHQGLUHQ�\D\JÕQ�7EF�KDVWDOÕ÷ÕQGD�

J|U�OHELOLU �����



��

1DGLUHQ�OHQIDWLN�YH�KHPDWRMHQ�EXODúPD��NRQWDPLQH�DOHWOHULQ�WDúÕ\ÕFÕ�ROGX÷X�EXODú \ROX

LOH��EDNWHULQLQ�GLUHNW�LQRN�ODV\RQX�YH�ORNDO�EXODúPD�ROGX÷X�J|VWHULOPLúWLU� ���� � �7EF

KDVWDOÕ÷ÕQGD�HQ�EXODúWÕUÕFÕ�RODQ�ND\QDN��$5%�SR]LWLI�RODQ�DNFL÷HU YH�ODUHQNV�W�EHUN�OR]OX�

YDNDODUGÕU� � �� � � % X � YDNDODUGD�W�EHUN�OR]�EXODúPDVÕQÕ�HWNLOH\HQ�ED]Õ�IDNW|UOHU�ROGX÷X�

EHOLUWLOPLúWLU��.D\QDN�YDND��oHYUH�IDNW|UOHUL��NDUúÕODúPD�V�UHVL�YH�\R÷XQOX÷X�LOH�W�EHUN�OR]�

EDVLOLQLQ�YH�KHGHI�NLúLQLQ�|]HOOLNOHUL�ED]Õ�|QHPOL�IDNW|UOHU�DUDVÕQGDGÕU �7DEOR�� �����

7EF�EDVLOL�DNFL÷HU�W�EHUN�OR]X�RODQ�oRFXNODUÕQ�HQGREURQúL\DO�VDOJÕODUÕQGD�HULúNLQOHUH�

J|UH�GDKD�VH\UHNWLU�YH�oRFXNODUGD�HWNLQ�|NV�UPH�JHQHOOLNOH�GDKD�]D\ÕIWÕU�������7�EHUN�OR]OX�
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JHOLúPH\H�EDúODU�YH�\HWLúNLQGHNL VHYL\H\H�����\DúWD�XODúÕU������



��

ùHNLO����3XOPRQHU�W�EHUN�OR]�SDWRJHQH]L������

d2&8./$5¶'$�7h%(5.h/2=�ødø1�5ø6.�)$.7g5/(5ø

dRFXNODUGDNL�7EF�LQIHNVL\RQXQXQ�ELULQFL�GHUHFHGH�ND\QD÷ÕQÕQ HULúNLQOHU�ROGX�NDEXO�

HGLOPHNWHGLU��dR÷XQOXNOD�HYGHNL�ELU�DNUDED��ED]HQ�GH�ELU�EDNÕFÕ��NRPúX��|÷UHWPHQ�\D�GD�\XYD�

SHUVRQHOL�JLEL�oRFXNOD�\DNÕQ�WHPDVÕ�RODQ�W�EHUN�OR]OX�NLúL EDVLO�VDoDUDN�EXODúPD\D�QHGHQ�

RODELOLU� %X�NLúLOHULQ�ELU�NÕVPÕQGD�KDVWDOÕ÷ÕQ�YDUOÕ÷Õ�ELOLQLU��DQFDN�JHQHOOLNOH�EXODúPD�ND\QD÷Õ�

RODQ�NLúL\L�EXOPDN�KDVWD�oRFX÷XQ�DLOHVLQLQ�WDUDQPDVÕ�VRQXFX�P�PN�Q�RODELOPHNWHGLU��

%XODúPD�VÕNOÕNOD�VROXQXP�\ROX\OD��GDPODFÕN�LQIHNVL\RQX�úHNOLQGH�ROPDNWDGÕU��%DOJDPOD�EDVLO�

oÕNDUDQ� ��VW � OREODUGD�\D\JÕQ� LQI L O W UDV\RQX�\D�GD�DNFL÷HU �NDYL WHV L �RODQ�HULúNLQOHU�



��

EXODúWÕUÕFÕGÕUODU� � 7�EHUN�OR]OX�oRFXNODUGDQ�oHYUH\H�EXODúPD�LVH�QDGLUHQ�P�PN�QG�U��

(ULúNLQOHULQ�|QHPOL�ELU�NÕVPÕ�WHGDYL\H�EDúODQGÕNWDQ�VRQUD�LNL�KDIWD�LoHULVLQGH�EXODúWÕUÕFÕOÕ÷ÕQÕ

ND\EHGHUOHU �����

7�EHUN�OR]�EDVLOL�LOH�LQIHNWH�RODQ�NLúLOHULQ������¶QXQGD�ELU�LNL�\ÕO�LoLQGH�W�EHUN�OR]�

JHOLúLU�������7�EHUN�OR]�KDVWDODUÕQÕQ�7'7�SR]LWLI��WHGDYL�HGLOPHPLú��HY�WHPDVOÕODUÕQGD�\DSÕODQ�

ELU�oDOÕúPDGD�LON�\ÕOGD�KDVWDOÕN�RUDQÕ�\�]ELQGH ������EXQX�WDNLS�HGHQ�LNL�\ÕOGD�\�]ELQGH�����

RODUDN EXOXQPXúWXU��øQIDQWODUGD�RUDQÕQ�EHOLUJLQ��DGROHVDQ�YH�JHQo�HULúNLQOHUGH�U|ODWLI�RODUDN�

DUWWÕ÷Õ�EHOLUOHQPLúWLU �����

7EF�ULVNLQL�DUWWÕUDQ�HQ�|QHPOL�IDNW|U�+,9�SR]LWLIOL÷LGLU�������+,9����RODQ�oRFXNODUGD�

7EF�LQIHNVL\RQXQXQ�KDVWDOÕ÷D�G|Q�úPH�ULVNL�DUWDU��dRFXNOXN�oD÷ÕQGDNL�7EF�LOH�LOJLOL�\DSÕOPÕú�

ELUNDo�oDOÕúPDGD�WRSOXPGD�+,9�LOH�LQIHNWH�HULúNLQOHULQ�DUWWÕ÷Õ�G|QHPOHU�LOH�oRFXNODUGDNL�7EF�

YDNDODUÕQÕQ�DUWWÕ÷Õ�G|QHPOHULQ�Hú�]DPDQOÕ�ROGX÷X�J|VWHULOPLúWLU�������7�EHUN�OR]OX�W�P�

oRFXNODUGD�+,9�LoLQ�VHURORMLN�WHVWOHU�\DSÕOPDOÕGÕU� �%XQXQ�QHGHQL�LNL�LQIHNVL\RQXQ�

HSLGHPL\RORMLN�RODUDN�ED÷ODQWÕVÕQÕQ�ROPDVÕ�YH�+,9�LOH�LQIHNWH�NLúLOHUGH�7EF�WHGDYLVLQLQ�GDKD�

X]XQ�\DSÕOPDVÕQÕQ�WDYVL\H�HGLOPHVLGLU �����

dRFXNODUGD�W�EHUN�OR]XQ�RUWD\D�oÕNPDVÕQGD�EHVOHQPH \HWHUVL]OL÷L� � VRV\RHNRQRPLN�

VHYL\HQLQ�G�ú�N�ROPDVÕ��NÕ]DPÕN��VX�oLoH÷L�JLEL�YLUDO� \ D � G D � ER÷PDFD�JLEL�EDNWHUL\HO�

LQIHNVL\RQODU��VWHURLG�NXOODQÕPÕ��UXKVDO�YH�IL]LNVHO�WUDYPDODU�YH�����\Dú�DUDVÕQGD�ROPDN�ULVN�

IDNW|UOHUL�RODUDN�NDEXO�HGLOLU� 0HNDQL]PDVÕ�WDP�RODUDN�D\GÕQODWÕODPDPÕú�ROPDNOD�EHUDEHU

GL\DEHW�YH��UHPLGH�GH�KDVWDOÕ÷ÕQ�ULVNL�DUWPDNWDGÕU� 7�EHUN�OR]D�NDUúÕ�JHQHWLN�SUHGLVSR]L\RQ�

ROGX÷XQX�J|VWHUHQ oDOÕúPDODU�GD�EXOXQPDNWDGÕU��7RSOXPD�GD\DOÕ�oDOÕúPDODUGD�7EF LOH�ED]Õ�

+/$�DOOHO¶OHUL�DUDVÕQGD�LOLúNL�EXOXQPXúWXU������ 'R÷DO�GLUHQoOH�LOJLOL�PDNURIDM�SURWHLQL�

�15$03���YH�YLWDPLQ '�UHVHSW|U��JHQOHULQGHNL�SROLPRUIL]PLQ�7EF ULVNLQL�DUWWÕUGÕ÷Õ�WHVSLW�

HGLOPLúWLU ��������������±����

������d2&8./$5'$�7h%(5.h/2=81�./ø1ø.�7$%/2/$5,

dRFXNOXN�oD÷Õ�W�EHUN�OR]X��LQWUDWRUDNDO�YH�HNVWUDWRUDNDO�W�EHUN�OR]�IRUPODUÕ�ROPDN�

�]HUH�LNL�DQD�EDúOÕN�DOWÕQGD�VÕQÕIODQGÕUÕOPDNWDGÕU�������dRFXNODUGD�VÕNOÕNOD�LQWUDWRUDNDO�DNFL÷HU�

W�EHUN�OR]X�J|U�OPHNOH�EHUDEHU�KDVWDOÕ÷D�ED÷OÕ�PRUELGLWHG H � HNVWUDWRUDVLN�7EFµGD�HúLW�

GHUHFHGH�|QHP�WDúÕPDNWDGÕU �����



��

%$ù/,&$�./ø1ø.�7$%/2/$5

��������ø175$725$.$/�7h%(5.h/2=�)250/$5,

3ULPHU�DNFL÷HU�W�EHUN�OR]X

dRFXNODUGD�KDVWDOÕ÷ÕQ�HQ�VÕN�������J|U�OHQ�IRUPXGXU������ .OLQLN�EXOJXODU�oRN�VLOLN�

RODELOLU�YH�JHQHOOLNOH�IDUNÕQD�YDUÕODPD]��.OLQLN�EHOLUWLOHU�LQN�EDV\RQ�G|QHPLQLQ�VRQXQD�GR÷UX�

JHo�DúÕUÕ�GX\DUOÕOÕ÷ÕQ�RUWD\D�oÕNPDVÕ�LOH�EHOLUJLQOHúLU��DQFDN�EXQODU�oR÷XQOXNOD�QRQVSHVLILN�YH�

KDILI�EHOLUWLOHUGLU��dR÷X�NH]�VDGHFH�W�EHUN�OLQ�WHVWLQLQ�QHJDWLIWHQ SR]LWLIH�G|Q�úPHVL\OH�

WDQÕQDELOLU�����

(Q�VÕN�J|U�OHQ�EHOLUWL�DWHúWLU�YH�VÕNOÕNOD�VXEIHEULOGLU��VH\UHN�RODUDN������ 2&�GHUHFH\H�

\�NVHOHQ�ELU�VH\LU�J|VWHUHELOLU��*HQHOOLNOH�����KDIWD�NDGDU�V�UHU��øúWDKVÕ]OÕN��\RUJXQOXN��R\XQD�

LVWHNVL]OLN��WDUWÕ�DOÕPÕQGD�\DYDúODPD�\D�GD�NLOR�ND\EÕ��|NV�U�N JLEL�VSHVLILN�ROPD\DQ�EHOLUWLOHU�

WDEOR\D�HNOHQHELOLU��6�W�oRFXNODUÕQGD�VSOHQRPHJDOL VÕNWÕU��hVW�VROXQXP�\ROX�LQIHNVL\RQX�

EHOLUWLOHUL�YH�LVKDOOHU�GH J|U�OHELOLU��+DVWDOÕ÷ÕQ�IL]LN�PXD\HQH�EXOJXODUÕ�EDúODQJÕo�\DúÕQD�J|UH�

IDUNOÕ�ROPD�H÷LOLPLQGHGLU��.�o�N�oRFXNODU�YH�DG|OHVDQODU�GDKD�EHOLUJLQ�VHPSWRP�YH�EXOJXODU�

J|VWHULUNHQ��RNXO�oD÷ÕQGDNL�oRFXNODU KDVWDOÕ÷Õ�NOLQLN�RODUDN�GDKD�VHVVL]�JHoLULUOHU������������

*|÷�VWH�OHQIDWLN�GUHQDMÕQ�GDKD�D÷ÕUOÕNOÕ�RODUDN�VROGDQ�VD÷D�ROPDVÕ�QHGHQL\OH�VD÷��VW�

SDUDWUDNHDO�DODQGDNL�QRGODU�oRN�GDKD�ID]OD�HWNLOHQLU�������dRFXNODUGD�oR÷XQOXNOD�DNFL÷HU�

JUDILVLQGH�E�\�P�ú�PHGLDVWLQHO�OHQI�QRGX�GLNNDWL�oHNHUNHQ��SULPHU�SDUHQNLPDO OH]\RQ�VÕN�

J|U�OPH] ��������� 3ULPHU�LQIHNVL\RQ�VÕUDVÕQGD�JHOLúHQ�NOLQLN�EHOLUWL�YH�EXOJXODUÕQ�|QHPOL�ELU�

NÕVPÕ�E�\�P�ú�OHQI EH]OHULQLQ�\DSWÕNODUÕ�EDVÕ�VRQXFXQGD�RUWD\D�oÕNDU��%�\�P�ú�OHQI�EH]L�

EURQúD�EDVÕ�\DSDUDN�DWHOHNWD]L\H�QHGHQ�RODELOLU��\D�GD�SDUVL\HO�ELU�REVWU�NVL\RQ�VRQXFXQGD

VHJPHQWDO�DúÕUÕ�KDYDODQPD\D�\RO�DoDELO LU � �g]HOO LNOH���\DúÕQGDQ�N�o�NOHUGH�KLOHU�OHQI�

EH]HOHULQLQ�EURQú�GXYDUÕQGD�KDUDEL\HW�\DSPDVÕ�YH�O�PHQLQ�ND]H|]�PDWHU\DOOH�WÕNDQPDVÕ�\D�GD�

OHQI�EH]L�EDVÕVÕ�VRQXFX�HSLW�EHUN�OR]�GD�GHQHQ NROODSV�NRQVROLGDV\RQ�WDEORVX�RUWD\D�oÕNDELOLU��

%URQúD�ERúDODQ�ND]H|]�PDWHU\DOLQ�ID]OD�ROPDVÕ�GXUXPXQGD�ED]HQ�oRFXNODU�DVILNVL�LOH�

ND\EHGLOHELOLU������

)L]LN�PXD\HQH�EXOJXODU�VÕNOÕNOD�ELU�SO|ULWL�G�ú�QG�UVH�GH�JHQHOOLNOH�WRUDVHQWH]OH�VÕYÕ�

DOÕQDPD]� %D]HQ�EHOLUWLOHU�VRQ�GHUHFHGH�D]�LNHQ�U|QWJHQGH�JHQLú�E L U �E|OJHQLQ�WXWXOGX÷X

J|U�OHELOLU� %|\OH�ELU�OH]\RQXQ�ROXúPDVÕ�LoLQ�JHQHOOLNOH��±��D\OÕN�ELU�]DPDQD LKWL\Do�YDUGÕU

������%�\�P�ú�OHQI�EH]LQLQ�QHGHQ�ROGX÷X �G L÷HU�EHOLUWL�YH NRPSOLNDV\RQODU�SHULWUDNHDO�

DGHQRSDWLOHULQ�EDVÕVÕ\OD�ROXúDQ�VWULGRU� � ELWRQDO��oDWDOOÕ� |NV�U�N�YH�VXENDULQDO�EH]HOHULQ�

EDVÕVÕ\OD�JHOLúHQ�\XWPD�J�oO�÷�G�U����������



��

3URJUHVVLI�DNFL÷HU�W�EHUN�OR]X

3ULPHU�RGD÷ÕQ�KÕ]OD�JHQLúOHGL÷L�YH�\D\JÕQ�ND]HLILNDV\RQ�QHNUR]XQXQ�ROXúWX÷X�EX�IRUP�

SULPHU�DNFL÷HU�7EF¶QXQ�D÷ÕU�ELU�NRPSOLNDV\RQXGXU��%X�QHNUR] RGD÷ÕQGD�ERO�PLNWDUGD�EDVLO�

EXOXQXU�YH�E|\OH�oRFXNODU�oHYUH�LoLQ�EXODúWÕUÕFÕGÕU��7EF�EDVLOL�OREXQ�GL÷HU�NÕVÕPODUÕQD�YH�

DNFL÷HULQ�WDPDPÕQD�\D\ÕODELOLU��dRN�QDGLU�RODUDN�E�\�\HQ�SULPHU�RGDN�SOHYUDO�NDYLWH\H�

DoÕ ODUDN�SQ|PRWRUDNV�YH\D�EURQNRSOHYUD O � I L V W� O �ROXúWXUDUDN�SHULNDUGL\DO�DODQD�YH�

PHGLDVWLQXPD�DoÕODELOLU ��������

1DGLUHQ�E�\�P�ú�ELU�OHQI�G�÷�P��VXENODYLDQ�YHQH�EDVNÕ�\DSDUDN�HO�YH�NROGD�|GHPH�

\RO�DoDELOLU \D�GD�E|OJHVHO�DUWHUOHULQ�LoLQH�ERúDODELOLU� +DVWDQÕQ�NOLQL÷L�ROGXNoD�N|W��ROXS�

SHUVLVWDQ DWHú� � L úWDKVÕ]OÕN� �NL OR�ND\EÕ��|NV�U�N��EDOJDP oÕNDUPD��WDNLSQH��GLVSQH�YH�

DNFL÷HUOHUGH GLQOHPH�EXOJXODUÕ�YDUGÕU��3ULPHU�SXOPRQHU 7EF¶GD�EX�IRUPXQ�JHOLúPHVLQL�

|QOHPHN LoLQ�DQWLW�EHUN�OR]�WHGDYLQLQ�HUNHQ EDúODWÕOPDVÕ�|QHULOPHNWHGLU�� ������������

.URQLN��UHDNWLYDV\RQ� DNFL÷HU�W�EHUN�OR]X

7RUDNV�LoL�7EF¶XQ�oRFXNODUGDNL�QDGLU ELU�IRUPX�GD�NURQLN�DNFL÷HU�W�EHUN�OR]XGXU��

6RV\RHNRQRPLN�VHYL\HVL�JHUL�NDOPÕú�DLOH�oRFXNODUÕ�YH�|]HOOLNOH�NÕ]ODU WHúKLVLQGH�JHFLNPH�RODQ�

YDNDODU�DUDVÕQGD�GDKD�VÕN�J|U�O�U��.OLQLN�EXOJXODUÕ���QHGHQL�L\L�DoÕNODQDPD\DQ�DWHú��J|÷�V�

D÷UÕVÕ��KDOVL]OLN��LúWDKVÕ]OÕN��NLOR�ND\EÕ��SURG�NWLI |NV�U�N��KHPRSWL]L�YH�JHFH�WHUOHPHOHULGLU��

%XQXQOD�ELUOLNWH�NOLQLN YH�IL]LN�PXD\HQH�EXOJXODUÕ�ED]HQ�VRQ�GHUHFH�VLOLN�GH�RODELOLU�

5DG\RORMLN�J|U�Q�P�HULúNLQOHULQ�J|U�QW�V�QH�EHQ]HU� �GDKD�oRN��VW � OREODU Õ � WXWDQ�ELU �

LQILOWUDV\RQ�YH�NDYLWH�ROXúXPX�J|U�OHELOLU����������

3OHYUD�W�EHUN�OR]X

7�EHUN�OR]D�ED÷OÕ�SOHYUD�HII�]\RQODUÕ�VÕNOÕNOD�EDVLOOHULQ VXESOHYUDO�ELU�RGDNWDQ�

SOHYUD\D�\D\ÕOPDVÕ\OD�RUWD\D�oÕNDU�������(II�]\RQ�VÕNOÕNOD�ORNDOL]H�YH�WHN�WDUDIOÕGÕU��DQFDN�

YDNDODUÕQ���¶LQGH�LNL�WDUDIOÕ � GD �RODELOLU��3OHYUD�W�EHUN�OR]X�GDKD�oRN���\DúÕQGDQ�VRQUD�

J|U�O�U����\DúÕQGDQ�|QFH�QDGLUGLU� øON�LQIHNVL\RQGDQ��±��D\�VRQUD�RUWD\D�oÕNDU� �����

$WHú��J|÷�V�D÷UÕVÕ��NXUX�ELU�|NV�U�N YH�ED]HQ�GH�VROXQXP�VÕNÕQWÕVÕ�LOH�EHOLUWL�YHULU�������

%XQXQOD�ELUOLNWH�oRFX÷XQ�JHQHO�GXUXPX�GL÷HU�DNXW�EDNWHUL\HO�LQIHNVL\RQODUD�J|UH�GDKD�L\LGLU�

YH�VÕNOÕNOD�KDVWD�GDKD�X]XQ�V�UHOL�ELU�KLNk\H YHULU��)L]LN�PXD\HQHGH��SHUN�V\RQOD�PDWLWH�

DOÕQPDVÕ� YH �R�WDUDIWD�VROXQXP�VHVOHULQLQ�DOÕQDPDPDVÕ��DNFL÷HU JUDILVLQGH�PHGLDVWHQL�NDUúÕ�

WDUDID�LWHQ�ELU�\R÷XQOXN�DUWÕúÕQÕQ�ROPDVÕ�LQWUDSOHYUDO�VÕYÕ\Õ�G�ú�QG�U�U�������7RUDVHQWH]OH�



��

LGUDUD EHQ]HU�UHQNWH��VHURILEULQ|]���HNV�GD�QLWHOL÷LQGH��JOXNR]X�G�ú�N�YH�OHQIRVLWOHU�LoHUHQ�ELU�

VÕYÕ�DOÕQÕU��7HGDYL\H�HQ�oDEXN FHYDS�DOÕQDQ�7EF�IRUPX�ROGX÷X�NDEXO�HGLOPHNWHGLU ��������

0LOL\HU�W�EHUN�OR]

3ULPHU�LQIHNVL\RQGDQ��±��D\�VRQUD��ERO�PLNWDUGD�EDVLOLQ KHPDWRMHQ�\ROGDQ�\D\ÕOPDVÕ

LOH�PLOL\HU�7EF�JHOLúLU� � %X�\D\ÕOÕP�VÕUDVÕQGD�7EF�PHQHQMLW�\D�GD�EDúND�RUJDQODUGD�7EF�

RGDNODUÕ�RUWD\D�oÕNDELOLU��0LOL\HU�7EF�GDKD�oRN�V�W�oRFXNODUÕ�YH�N�o�N�oRFXNODUGD�J|U�O�U

����� %HOLUWLOHU�ED]HQ�DQLGLU�YH�oRFX÷XQ�JHQHO�GXUXPX�KÕ]OD�N|W�OHúHELOLU��øON�EHOLUWLOHU�

KDOVL]OLN��LúWDKVÕ]OÕN�YH�KDILI�DWHúWLU��DOYHROHU�WÕNDQÕNOÕN�JHOLúLUVH�GLVSQH��ZKHH]LQJ�YH�VL\DQR]�

GD�RUWD\D�oÕNDU��'LQOHPHNOH�DNFL÷HUOHU�QRUPDO�RODELOHFH÷L�JLEL�\D\JÕQ�\Dú�UDOOHU�GH�

GX\XODELOLU��+HSDWRVSOHQRPHJDOL��OHQIDGHQRSDWL��J|]�GLELQGH�NRURLG�W�EHUN�OOHU��DNFL÷HU�

JUDILVLQGH�³NDU�\D÷GÕ�J|U�Q�P�´�GH�GHQHQ�\D\JÕQ�LQFH�JUDQ�OHU�ELU�LQILOWUDV\RQ�YDUGÕU�������

0LOL \ H U �7EF � SQ|PRWRUDNVD�\RO�DoDELOLU��%HUDEHULQGH�PHQHQMLW�GH�RODELOHFH÷L�DNÕOGD�

WXWXOPDOÕGÕU� 7�EHUN�OLQ�WHVWL�QHJDWLI�EXOXQDELOLU��7HN�VSHVLILN�IL]LN�EXOJX�UHWLQD�NRURLGLQGH�

ORNDOL]H�JUDQ�ORPGXU��%X�NRURLG�W�EHUN�OOHU��PLOL\HU�7EF¶OX�oRFXNODUÕQ����¶ÕQGD�J|U�O�U��

\HWLúNLQOHUGH�LVH�QDGLUGLU ���±���� 7HGDYL�HGLOPH]VH�PRUWDOLWHVL������ROXS�|O�P�JHQHOOLNOH�

7EF�PHQHQMLW�QHGHQL\OHGLU �����

3HULNDUG�W�EHUN�OR]X

dRFXNODUGD�WHGDYL�HGLOPHPLú�7EF �YDNDODUÕQÕQ�����¶�Q��ROXúWXUXU�������3HULNDUGD�

\D\ÕOPD�\D GLUHNW�LQYD]\RQOD�\D�GD�VXENDULQDO�OHQI�EH]OHULQGHQ�OHQIDWLN�GUHQDMOD�ROXU�������

3HULNDUGÕQ�YLVVHUDO�YH�SDUL\HWDO�\DSUDNODUÕ�DUDVÕQGD�KHPRUDMLN�VÕYÕ�WRSODQPDVÕ�YH�JUDQ�ODV\RQ�

GRNXVX�ROXúXPX�LOH�VRQODQÕU��+DILI�DWHú��KDOVL]OLN��LúWDKVÕ]OÕN�YH�QDGLUHQ�GH�J|÷�V�D÷UÕVÕ

RODELOLU��7DQÕGD�UXWLQ�7EF�WHWNLNOHULQLQ�\DQÕVÕUD�HNRNDUGLRJUDIL� YH �SHULNDUG SRQNVL\RQX�

\DUGÕPFÕ ROXU ���������

7DEOR���%DúOÕFD�øQWUDWRUDNDO�7�EHUN�OR]�)RUPODUÕ

���3ULPHU�DNFL÷HU�W�EHUN�OR]X

���3URJUHVVLI�DNFL÷HU�W�EHUN�OR]X

�� .URQLN��UHDNWLYDV\RQ�DNFL÷HU�W�EHUN�OR]X

����3OHYUD�W�EHUN�OR]X

���0LOL\HU�W�EHUN�OR]

���3HULNDUG�W�EHUN�OR]X



��

��������(.675$725$.$/�7h%(5.h/2=�)250/$5,

/HQI�EH]L�W�EHUN�OR]X

7EF�OHQIDGHQLW�³�VFURIXOD´�RODUDN�GD�LVLPOHQGLULOLU�YH�oRFXNODUGD�DNFL÷HU�GÕúÕ�7EF¶XQ�

HQ�VÕN�QHGHQLGLU�������(VNLGHQ� VF URIXOD�VÕNOÕNOD�0�ERYLV�LoHUHQ�SDVW|UL]H�HGLOPHPLú�V�W�

�U�QOHULQLQ�LoLOPHVLQH�ED÷OÕ�RODUDN�JHOLúLUGL� *�Q�P�]GH�LVH�YDNDODUÕQ�oR÷X�0�WXEHUFXORVLV�LOH�

EDúODQJÕo�LQIHNVL\RQXQGDQ��±��D\�VRQUD�J|U�OPHNWHGLU��dR÷XQOXNOD�VHUYLNDO��VXEPDQGLEXODU��

VXSUDNODYLNXODU��SUHDXULNXODU�YH�VXEPHQWDO�OHQIRLG�GRNX�WXWXOXU��/HQI�EH]OHUL�RUWD�VHUWOLNWH�YH�

D÷UÕVÕ]�RODUDN�E�\�UOHU��DOWODUÕQGDNL�GRNX\D�\D�GD�ELUELUOHULQH�\DSÕúDELOLUOHU�YH�ED]HQ GH�

ILVW�OOHúHUHN�GÕúDUÕ�DNDUODU �������������

3ULPHU�EDWÕQ�W�EHUN�OR]X

$EGRPLQDO�7EF�GDKD�oRN�0��ERYLV¶LQ V�WOH�EXODúPDVÕ�VRQXFXQGD�RUWD\D�oÕNDU������

3ULPHU�OH]\RQ�LOHXPGDGÕU�YH�KLoELU EHOLUWL�YHUPH]��0H]HQWHU�OHQI�EH]OHUL�E�\�U��*HQHOOLNOH�

WHVDG�IHQ�NDOVLIL\H OHQI�EH]OHULQLQ�U|QWJHQGH�J|U�OPHVL\OH�\D�GD�EDWÕQ�DPHOL\DWODUÕ�VÕUDVÕQGD�

IDUNHGLOLU� %�\�N�OHQI�EH]OHUL�NDUÕQ�D÷UÕVÕ�\D�GD�EDVÕ\D�ED÷OÕ�ELUWDNÕP�EHOLUWLOHUH QHGHQ�RODELOLU��

%�\�N�SDNHWOHU�\DSDQ�OHQI�EH]OHUL�PXD\HQH�LOH�SDOSH�HGLOHELOLUOHU��3ULPHU�EDWÕQ�7EF¶XQXQ�

\DQÕVÕUD�OHQIRKHPDWRMHQ�\ROOD�EDVLOOHULQ�DEGRPHQH�\D\ÕOPDVÕ�GD�P�PN�QG�U������

%|EUHN�W�EHUN�OR]X

�dRFXNODUGD�ROGXNoD�QDGLUGLU�YH�EHOLUWLOHU�JHQHOOLNOH�SULPHU�LQIHNVL\RQGDQ��±��\Õ O�

VRQUD�J|U�O�U������ � $QFDN�7EF�EDVLOL�PLOL\HU�7EF¶OX�ELUoRN�YDNDGD�YH�DNFL÷HU�7EF¶OX�

oRFXNODUÕQ�ED]ÕODUÕQGD�LGUDUGD�VDSWDQÕU��%DVLOOHU�KHPDWRMHQ�\ROOD�\D\ÕODUDN�E|EUHNOHUH�

XODúÕUODU��/H]\RQODU�JHQHOOLNOH�LNL�WDUDIOÕGÕU�DPD�WHN�WDUDIOÕ�GD�RODELOLUOHU� <DNÕQPDODU

EDVODQJÕoWD�VLOLNWLU��JLGHUHN�NDUÕQ�D÷UÕVÕ�GLV�UL�YH�KHPDW�UL�RUWD\D�oÕNDELOLU��6WHULO�SL\�UL�YH�

QHGHQL�DoÕNODQDPD\DQ�KHPDW�ULOHUGH�E|EUHN�7EF¶X�DNOD�JHOPHOL�YH�DUDQPDOÕGÕU � �%|EUHN�

7EF¶OX�KDVWDODUÕQ�LGUDUODUÕ�\�NVHN�RUDQGD�LQIHNVL\|]�RODELOLU�YH�EX�oRFXNODU�LGUDUODUÕ�VWHULO�

RODQD�NDGDU�L]ROH�HGLOPHOLGLU��������������

'HUL�W�EHUN�OR]X

3ULPHU�RGDNWDQ�KDVWDOÕ÷ÕQ�KHPDWRMHQ�\ROOD�\D\ÕOPDVÕ\OD�YH\D�7EF�EDVLOLQH�NDUúÕ�DúÕUÕ�

KDVVDVL\HW�VRQXFX�RUWD\D�oÕNDU�YH�oRFXNODUGD�QDGLUGLU�������%DúODQJÕo�GHUL�OH]\RQX�oR÷XQOXNOD



��

D÷UÕVÕ]�ELU�QRG�O�YH�ED]HQ�VDWHOOLW�OH]\RQODUGDQ�ROXúXU�������%DúODQJÕoWDQ��±� KDIWD�NDGDU�

VRQUD�E|OJHVHO�OHQI�EH]OHULQGH�D÷UÕVÕ]�ELU�úLúPH�J|U�O�U�YH�EXQODU�GHUL\H�ILVW�OOHúHUHN�

³VFURIXORGHUPD´�GHQHQ�WDEOR\D�QHGHQ�ROXUODU��9DNDODUÕQ�\DNODúÕN����¶XQGD�HULWHPD�QRGRVXP�

JHOLúLU��7HGDYLVL]�OH]\RQODU����D\�LoHULVLQGH�VNDUODúDUDN�L\LOHúLU��DQFDN�ED]HQ�UHDNWLYDV\RQ�

\DGD�³OXSXV�YXOJDULV´ GHQHQ�NURQLN�LOHUOH\LFL�ELU�IRUPD�G|Q�úHELOLUOHU� /XSXV�YXOJDULV�\�]GHNL�

NURQLN��\DYDú�JHOLúLP�J|VWHUHQ�YH�QDGLU�J|U�OHQ�7EF�IRUPXGXU ���������

.HPLN�HNOHP�W�EHUN�OR]X

3ULPHU�LQIHNVL\RQ�VÕUDVÕQGD�EDVLOOHULQ�OHQIRKHPDWRMHQ \ROOD�\D\ÕOÕPÕ�VRQXFXQGD�\D�GD�

NRPúX�E|OJHVHO�OHQI�EH]OHULQGHQ GR÷UXGDQ�NHPLNOHUH�\D\ÕOPD�L OH� LVNHOHW�VLVWHPLQGH�

W�EHUN�OR]�RGDNODUÕ�ROXúDELOLU������ øQIHNVL\RQGDQ�VRQUD�KDVWDOÕ÷ÕQ�RUWD\D�oÕNPDVÕQD�NDGDU�

JHoHQ�V�UH�GDNWLOLWLVWH �VSLQD�YHQWRVD����D\�NDGDU�NÕVD��NDOoD�W�EHUN�OR]XQGD�LVH�ELUNDo�\ÕO�JLEL

X]XQ�RODELOLU��øQIHNVL\RQ�PHWDIL]GHQ�EDúOD\DUDN�HSLIL]H�\D\ÕOÕU�YH�\XPXúDN GRNXGD�DSVH�

ROXúWXUXU��JHQHOOLNOH�HNOHPL�GH�LoLQH�DOÕU��6ÕN�WXWXODQ�NHPLNOHU YHUWHEUDODUGÕU��3RWW�KDVWDOÕ÷Õ���

'HVWU�NVL\RQ�YHUWHEUDODUÕQ�|Q�\�]�QGH�o|NPH\H YH�VRQXoWD�NLIR]D��*LEEXV��QHGHQ�ROXU��6ÕUW�

D÷UÕVÕ��SRVW�U�ER]XNOX÷X��KDILI DWHú�YH�NLPL�]DPDQ�GD�EDVÕ\D�ED÷OÕ�GH÷LúLN�GHUHFHOHUGH�

Q|URORMLN�ER]XNOXNODU ³3RWW´�KDVWDOÕ÷ÕQGDNL�EDúOÕFD�EHOLUWLOHUGLU��(Q�VÕN�HNOHP�WXWXOPDVÕ�

NDOoDGDGÕU YH�PRQRDUWULW�RODUDN�NDUúÕPÕ]D�oÕNDU��'L÷HU�E�\�N�HNOHPOHU�GH�WXWXODELOLU� 7'7

����KDVWDGD�SR]LWLIWLU� (NOHP�VÕYÕVÕ�YH\D�NHPLN�EL\RSVL�N�OW�UOHULQGH�JHQHOOLNOH�RUJDQL]PDODU�

HOGH�HGLOLU��VLQRYL\DO�EL\RSVLOHUGH�JUDQ�ORPODU�J|U�O�U��ø\LOHúPH�VÕUDVÕQGD�ILEU|]�GRNX�

IRUPDV\RQX�YH�NDOVLILNDV\RQODU�JHOLúHELOLU������������������

7�EHUN�OR]�PHQHQMLWL

0HUNH]L�VLQLU�VLVWHPL�LQIHNVL\RQX�7EF¶XQ�HQ�D÷ÕU�NRPSOLNDV\RQXGXU��(Q�VÕN���D\����

\Dú�DUDVÕQGDNL�oRFXNODUGD�J|U�O�U�������%DVLOOHU�OHQIRKHPDWRMHQ�\ROOD��QDGLUHQ�GH�NRPúXOXN�

\ROX\OD�VDQWUDO�VLQLU�VLVWHPLQH�XODúÕUODU�YH�VHUHEUDO�NRUWHNVH�PHWDVWDWLN�RGDNODU�úHNOLQGH�

\HUOHúLUHN�ND]HLIL\H�ROXU��%DVLOOHULQ�JLGHUHN�oR÷DOPDVÕ\OD�EX�OH]\RQODU�JHQLúOHU� .D]H|]�RGDN�

HQNDSV�OH�ROXUVD ³W�EHUN�ORP´�JHOLúLU��7�EHUN�ORPODU�WHN�YH\D�ELUGHQ�ID]OD�RODELOLU��EH\LQ�

W�P|U��JLEL�EHOLUWLOHUH�\RO�DoDU��ED]HQ�GH�VHVVL]�NDOÕU��EHOLUWL�YHUPH]OHU�������%XOJXODU�

DQDWRPLN�\HUOHúLPH�J|UH�IDUNOÕ�RODELOLU��dRFXNODUGD�W�EHUN�ORPODU�HQ�ID]OD�LQIUDWHQWRUL\DO�

E|OJHGH�YH�|]HOOLNOH�VHUHEHOOXP�\DNÕQÕQGD�EH\LQ�NDLGHVLQGH�J|U�O�U����������



��

.UDQL\DO�VLQLUOHUGHQ�HQ�ID]OD��� ���YH����VLQLUOHU�YH�RSWLN�NLD]PD�HWNLOHQLU�������.DOÕQ�

HNV�GD�YH�\DSÕúÕNOÕNODU �QHGHQL\OH�PH\GDQD�JHOHQ�EH\LQ�RPXULO LN�VÕYÕVÕ �DNÕPÕQGDNL�

ER]XNOXNODU LOH�LQIDUNWODU�KLGURVHIDOL\H�\RO�DoDELOLU��7EF�PHQHQMLWWH�EHOLUWL�YH�EXOJXODU�ED]HQ�

KÕ]OÕ�JHOLúLUVH�GH�JHQHOOLNOH�\DYDú�ELU�VH\LUOH�RUWD\D�oÕNDU��øQIDQWODUGD�YH�N�o�N�oRFXNODUGD�

KDVWDOÕN�GDKD�KÕ]OÕ�VH\UHGHUHN�KLGURVHIDOL��Q|EHW�JHoLUPH�YH�VHUHEUDO�|GHP�úHNOLQGH�EHOLUWLOHUOH�

RUWD\D�oÕNDELOLU�������*HQHOOLNOH�KDVWDOÕ÷ÕQ��KHU�ELUL�ELU�LNL�KDIWD�NDGDU�V�UHQ���G|QHPL�ROGX÷X�

NDEXO�HGLOLU��%LULQFL�G|QHPGH�DWHú��EDú�D÷UÕVÕ��KDOVL]OLN��KX\�GH÷LúLNOLNOHUL�YH�LULWDELOLWH�JLEL

QRQVSHVLILN�EHOLUWLOHU�YDUGÕU�YH�Q|URORMLN�EHOLUWLOHU�KHQ�]�RUWD\D�oÕNPDPÕúWÕU� %LU�YH\D�LNL�KDIWD�

VRQUD�LNLQFL�G|QHP�EHOLUWLOHUL�RODQ�OHWDUML��HQVH�VHUWOL÷L��³.HUQLJ´�YH�³%UXG]LQVN\´�EHOLUWLOHUL��

NRQY�O]L\RQODU��NXVPD��NUDQL\DO�VLQLU�WXWXOPDODUÕ�YH�GL÷HU�Q|URORMLN�EXOJXODU�EHOLUPH\H�EDúODU��

%D]Õ�oRFXNODUGD�NRQXúPD�ER]XNOXNODUÕ��DQRUPDO�KDUHNHWOHU��X\XP�J�oO�÷��JLEL�HQVHIDORQ

WXWXOPDVÕ�LOH�LOJLOL�EHOLUWLOHU�|Q�SODQGDGÕU��ho�QF��G|QHP�LVH�NRPD��SHULIHULN IHOoOHU��GHNRUWLNH�

\D�GD�GHVHUHEUH�SRVW�U�ROXúPDVÕ��KD\DWL�EHOLUWLOHUGH�ER]XOPD JLEL�|O�POH�VRQODQDELOHQ�\D�GD�

D÷ÕU�VHNHOOHULQ�NDOGÕ÷Õ�V�UHoWLU��+DVWDOÕ÷ÕQ�VH\ULQGH X\JXQVX]�DQWLGL�UHWLN�KRUPRQ�VDOÕQÕPÕQD�

ED÷OÕ�KLSRQDWUHPL�YH�VÕYÕ \�NOHQPHVL�RODELOLU��7�EHUN�OR]�PHQHQMLW�SURJQR]XQX�HWNLOH\HQ�HQ�

|QHPOL�IDNW|U�KDVWDOÕ÷ÕQ�WHúKLV�HGLOGL÷L�YH�WHGDYL\H�EDúODQGÕ÷Õ�G|QHPGLU�����G|QHPGH�SURJQR]�

N|W�G�U��.|UO�N��VD÷ÕUOÕN��HNVWUHPLWH�IHOoOHUL��KLGURVHIDOL��]HNk�JHULOL÷L�JLEL�NDOÕFÕ�KDVDUODU�EX�

G|QHPGH�VÕNWÕU��7'7�7EF�PHQHQMLWOL�YDNDODUÕQ�VDGHFH�����NDGDUÕQGD�SR]LWLIWLU��/RPEHU�

SRQNVL\RQOD�UHQJL�EHUUDN��EDVÕQFÕ�DUWPÕú��úHNHUL�G�ú�N��SURWHLQL�\�NVHN�YH�PP�¶WH���������

FLYDUÕQGD�PRQRQ�NOHHU K�FUH�LoHUHQ�ELU�EH\LQ�RPXULOLN�VÕYÕVÕ�HOGH�HGLOLU��7RPRJUDIL�\D�GD�

PDQ\HWLN�UH]RQDQV�JLEL�J|U�QW�OHPH�WHNQLNOHUL�LOH�VÕNOÕNOD�ED]LOHU�ELU�WXWXOXP��KLGURVHIDOL YH�

ED]HQ�GH�W�EHUN�ORPODU�J|U�OHELOLU �����������������

.RQMHQLWDO�W�EHUN�OR]

�dRN�QDGLU�J|U�OHQ�ELU�WDEORGXU�YH�EDVLOOHU�XPEOLNDO�YHQ�\ROX\OD�DQQHGHQ�oRFX÷D�

JHoHUOHU������ �%XQXQOD�ELUOLNWH�ED]HQ�W�EHUN�OR]D�ED÷OÕ�SODVHQWD�LQIODPDV\RQXQD�NDUúÕQ�

EHEHNOHUGH�7EF�J|U� OPH\HELOLU� � �� � � �3ULPHU�OH]\RQ�NDUDFL÷HUGHGLU YH�SRUWD�KHSDWLV�

oHYUHVLQGHNL�OHQI�EH]OHUL�úLúHU��$NFL÷HUOHU�YH�PH]HQWHULN�OHQI�EH]OHUL�JHQHOOLNOH�KDVWDOÕ÷D�

NDWÕOPD]ODU��.RQMHQLWDO�LQIHNVL\RQGD�HWNHQ�� G R÷XP�VÕUDVÕQGD�LQIHNWH�DPQLRQ�VÕYÕVÕQÕQ�

DVSLUDV\RQX�\D�GD�\XWXOPDVÕ� L OH�GH�EXODúDELOLU��+DVWDOÕN�EHOLUWLOHUL�JHQHOOLNOH�KD\DWÕQ� � ����

KDIWDVÕQGDQ�VRQUD�RUWD\D oÕNDU��(Q�VÕN�EHOLUWLOHU�DWHú��VROXQXP�VÕNÕQWÕVÕ� �HPPH�J�oO�÷���

KHSDWRVSOHQRPHJDOL� DEGRPLQDO�GLVWDQVL\RQ��GHUL�OH]\RQODUÕ��LULWDELOLWH�\D�GD�OHWDUMLGLU�



��

$NFL÷HU�JUDILOHUL�EDúODQJÕoWD�QRUPDO�RODELOLUVH�GH�����RUDQÕQGD�PLOL\HU�J|U�Q�P YDUGÕU�����

����

7�EHUN�OR]XQ�GL÷HU�QDGLU�\HUOHúLP�\HUOHUL�JHQLWDO�RUJDQODU��J|]�YH�RUWD�NXODNWÕU������

+,9¶OD�LOLúNLOL�KDVWDOÕN

+,9�LOH�LQIHNWH�oRFXNODU¶GD�7EF�JHOLúWL÷LQGH���KDVWDOÕN�GDKD�KÕ]OÕ�LOHUOHU�YH�NOLQLN�

EXOJXODU�oRN�GDKD�D÷ÕU�VH\UHGHU��$NFL÷HU�GÕúÕ�W�EHUN�OR]D��|]HOOLNOH�\D\JÕQ�KDVWDOÕ÷D�YH�

PHQHQMLWH�H÷LOLP�YDUGÕU��+,9�LOH�LQIHNWH�YDNDODUGD�7EF¶XQ�NLQLN�EXOJXODUÕ�&'���K�FUH�VD\ÕVÕ�

KHU�PLOLPHWUH�N�S¶GH ���¶�Q��]HULQGHGLU� %LUoRN�YDNDGD�7'7 � QHJDWLIWLU��dRFXNODUGD�

N�OW�UOHULQ�SR]LWLIOL÷L�oRN�G�ú�N�ROGX÷X�LoLQ�YH�SHGLDWULN�+,9¶GH�7EF¶\H�EHQ]HUOLN�J|VWHUHQ�

GL÷HU�DNFL÷HU�LQIHNVL\RQODUÕQÕQ�NRPSOLNH�ROPDVÕ�QHGHQL�LOH�WDQÕ�NRQXOPDVÕ�]RUODúÕU��dRFX÷XQ

oHYUHVLQGH�LQIHNVL\|]�HULúNLQ�LoLQ�\DSÕODQ�ÕVUDUFÕ�ELU�DUDPD�GR÷UX�WDQÕ�LoLQ�L\L�ELU�LSXFX�

YHUHELOLU �����

������7$1,�<g17(0/(5ø

dRFXNOXN�oD÷ÕQGD�7EF�WDQÕVÕ��LQIHNVL\|]�HULúNLQ�YDND�LOH�WHPDV KLNk\HVL��NOLQLN�EXOJX

Y H � úLND\HWOHU� � UDG\RORMLN�EXOJXODU��|]HOOLNOH�DNFL÷HU�JUDILVL�� YH �SR] L W L I �7'7�YDUOÕ÷ÕQD�

GD\DQGÕUÕOPDNWDGÕU�������%XQXQOD�ELUOLNWH�oRFXNODUÕQ \DUÕVÕ�DVHPSWRPDWLN�RODELOPHNWHGLU��

%|\OH�GXUXPODUGD�|]HOOLNOH�WHPDV�KLNk\HVLQLQ�YDUOÕ÷Õ��oRFXNWDNL�LQIHNVL\RQ�YH\D�KDVWDOÕNOD�

NRUHOHGLU �����

'6g¶Q�Q�WDQÕPODPDVÕQD�J|UH�LVSDWODQPÕú�DNFL÷HU�W�EHUN�OR]OX�ELU�YDND�LOH WHPDV�

KLNk\HVL�RODQ�KDVWD�ELU�oRFXNWD�YH\D�NÕ]DPÕN�\D�GD�ER÷PDFD�VRQUDVÕ�QRUPDO�VD÷OÕ÷ÕQD�

G|QPH\HQ��DQWLEL\RWLN�WHGDYLVLQH�FHYDS�YHUPH\HQ��|NV�U�N��KÕUÕOWÕ��NLOR ND\EÕ�\D�GD�\�]H\VHO

OHQI�QRGODUÕQGD�D÷UÕVÕ]�E�\�PH�RODQ�KHU�oRFXNWD�W�EHUN�OR]GDQ�ú�SKHOHQLOPHOLGLU��'6g��

WDQÕQÕQ�NHVLQOLN�GHUHFHVLQL�\DQVÕWDFDN�úHNLOGH�YDNDODUÕQ�ú�SKHOL��RODVÕ�YH�NHVLQ�7EF�úHNOLQGH�

VÕQÕIODQGÕUÕOPDVÕQÕ�WDYVL\H�HWPLúWLU ���������

��������5DG\RORMLN�%XOJXODU

dRFXNODUGD�SULPHU�DNFL÷HU�W�EHUN�OR]XQXQ�ROXúXP�\HUL������DNFL÷HU�SDUDQNLPLGLU

������7EF¶GDQ�ú�SKHOHQLOHQ�oRFXNODUD�PXWODND�|Q�DUND�YH�\DQ DNFL÷HU�JUDILOHUL�oHNLOLS�SULPHU�

RGDN�YH\D�OHQIDGHQRSDWL�DoÕVÕQGDQ�LQFHOHQPHOLGLU��dRFXNODUGD�EURQúODU�GDKD�N�o�N�oDSOÕ�

ROGX÷XQGDQ�E�\�P�ú�OHQI�QRGODUÕ\OD GDKD�NROD\�EDVÕ\D�X÷UDU��/RNDOL]H�KDYDODQPD�ID]ODOÕNODUÕ�



��

Y H � DWHOHNWD]LOHU�J|U�OHELOLU �������� $\UÕFD�NDOVLILNDV\RQODU��DOYHRODU�NRQVDOLGDV\RQ��

LQWHUVWLVL\HO�GDQVLWH DUWÕúÕ��PLOL\HU�RSDVLWHOHU�QDGLUHQ�IRNDO�NLW OH�J|U�OHELOLU��7�EHUN�OLQ�

UHDNVL\RQX JHOLúWLNWHQ�VRQUD��³*+21´�NRPSOHNVL�\DQL�N�o�N�SDUDQNLPDO�LQILOWUDWODU�YH�KLOHU

OHQIDGHQRSDWL�J|U�Q� U � K D O H � JHOPHNWHGLU��%D]HQ�ELOJLVD\DUOÕ�WRPRJUDIL��G�] JUDILOHUGH�

J|U�OHPH\HQ�SDUDQNLPDO�QRG�OOHUL�YH�OHQIDGHQRSDWLOHUL�\DNDODPDGD NXOODQÕODELOPHNWHGLU��

dRFXNODUGD�HULúNLQOHUGHQ�IDUNOÕ�RODUDN��VW�ORE�GDKD�VÕN�WXWXODUDN�SDUHQNLPGH�NRQVROLGDV\RQ�

EHOLULU��oR÷XQOXN�LOH��VW�ORE�DQWHULRU�VHJPHQWGH�E�\�\HQ�DGHQRSDWL�EDVNÕ�\DSDUDN�DWHOHNWD]L�

JHOLúLU�YH�QDGLUHQ�GH�NDYLWH�ROXúXU��3DUHQNLPGHNL NRQVROLGDV\RQ�YH�DWHOHNWD]L�oRFXNODU�LoLQ�

VSHVLILN�³(SLW�EHUN�OR]´XQ�WLSLN�UDG\RORMLN J|U�QW�V�Q��YHULU ���� ��±�� ��

(I�]\RQ�SULPHU�7EF¶OX�YDNDODUÕQ����±��¶��QGH�UDG\RORMLN�RODUDN�J|U�O�U�EXQD�NDUúÕQ�

DNFL÷HU�JUDILVLQGH�J|U�OPH\HQ�OHQIDGHQRSDWL�YH�JL]OL�SDUDQNLPDO�KDVWDOÕNODU�ELOJLVD\DUOÕ�

WRPRJUDIL�LOH�J|VWHULOHELOLU�������(I�]\RQ�SULPHU�W�EHUN�OR]OX�N�o�N�oRFXNODUGD�oRN�QDGLUGLU�

����� )ORURVNRSL�\|QWHPL�L V H � KLOHU�OHQIDGHQRSDWLOHULQ�YH�DNFL÷HU�YDVN�ODUL]DV\RQXQXQ�

J|U�OPHVLQGH�IDUNOÕ�YH�|QHP�WDúÕ\DQ�ELU�\|QWHPGLU������ 7�EHUN�OR]�PHQHQMLWWH�ELOJLVD\DUOÕ

EH\LQ�WRPRJUDILVLQGH�W�EHUN�ORP�YH�KLGURVHIDOLQLQ�J|U�OPHVL�WDQÕGD�ID\GD�VD÷ODU������

��������+LVWRSDWRORMLN�øQFHOHPH

'HUL� � OHQI�G�÷�P� � �NHPLN �YH �SOHYUDGDQ�L÷QH�EL\RSVLVL � L OH�DOÕQDQ�PDWHU\DOLQ

KLVWRSDWRORMLN�LQFHOHPHVLQGH�JUDQXORPODU�VDSWDQÕU��$\UÕFD�PLNUREL\RORMLN�RODUDN�LQFHOHQPHVL�

WDQÕ\D�\DUGÕPFÕ�ROXU �����

��������0LNUREL\RORMLN�7DQÕ�<|QWHPOHUL

7EF�WDQÕVÕ�LoLQ�EDVLOLQ�J|VWHULOPHVL�HQ�|QHPOL�EXOJXGXU� %DOJDP�oÕNDUDPD\DQ

oRFXNODUGD�\D\PD�YH�N�OW�U�LoLQ�HQ�L\L�|UQHN�JDVWULN�DVSLUDWWÕU��øGUDU��%26��SOHYUD VÕYÕVÕ�JLEL�

GL÷HU�Y�FXW�VÕYÕODUÕQGDQ�GD�|UQHN�DOÕQDELOLU��gUQHNOHU�\D\PDGD�J|U�OPH YH�N�OW�UGH��UHPH�

LKWLPDOLQL�DUWÕUPDN�LoLQ�HQ�D]���NH]�J|QGHULOPHOLGLU������ *DVWULN�DVSLUDW�LoLQ�VDEDK�������

VDDWO LN�DoOÕNWDQ�VRQUD� �oRFXN KDUHNHWOHQPHGHQ�YH�JHFH�ER\XQFD�\XWXODQ�DNFL÷HU�

VHNUHV\RQODUÕQÕ�PLGHGHQ�ERúDOWDQ�KDUHNHWOHU�EDúODPDGDQ�|QFH�|UQHN�DOÕQPDVÕ�JHUHNLU������

dRFXNODUGD JDVWULN�ODYDMOD�DOÕQDQ�DVSLUDWWD�EDVLOLQ�J|VWHULOPH�RUDQÕ���������DUDVÕQGDGÕU��%LU

\Dú DOWÕ�oRFXNODUGD�\DSÕODQ�ELU�oDOÕúPDGD��EX�\Dú�JUXEXQGDNL�oRFXNODUGD�EDVLOLQ�J|U�OPH

RUDQÕQÕQ�GDKD�\�NVHN�ROGX÷X��������EXOXQPXúWXU ���������



��

6RQ�\ÕOODUGD��EDOJDP�LQG�NVL\RQX�YH�QD]RIDUHQJHDO�DVSLUDV\RQ�\|QWHPL\OH |UQHN�

DOÕQGÕ÷ÕQGD�EDVLOLQ�VDSWDQPDVÕQGD��JDVWULN�DVSLUDWD�J|UH�GDKD�HWNLOL�ROGX÷XQX J|VWHUHQ�

oDOÕúPDODU�\DSÕOPÕúWÕU��%DOJDP�LQG�NVL\RQ�\|QWHPLQGH�|QFH�oRFXNODUGD�JH O L úHELOHFHN�

YD]RNRQVWUXNVL\RQX�|QOHPHN�LoLQ�VDOEXWDPRO��DUGÕQGDQ�MHW QHE�OL]HUOH���PO�����VWHULO�WX]OX�VX�

���GDNLND�ER\XQFD�LQKDOH�HWWLULOLU��øQKDODV\RQ VRQUDVÕ�SRVWXUDO�GUHQDM�\DSÕOÕU��%DOJDP��

oÕNDUWDELOHQ�oRFXNODUGD�GLUHNW� oÕNDUDPD\DQ�oRFXNODUGD�QD]RIDULQNV��RURIDULQNVH�X\JXODQDQ�

VWHULO�ELU�NDWHWHU�\DUGÕPÕ\OD�|UQHN�DOÕQÕU��=DU�YH�DUNDGDúODUÕQÕQ�RUWDODPD�\DúÕ���D\�RODQ�����

LQIDQWWD�\DSWÕ÷Õ oDOÕúPDGD�EDOJDP�LQG�NVL\RQX�\|QWHPLQLQ�JDVWULN�ODYDMD�RUDQOD�GDKD�HWNLOL�

ROGX÷X�J|VWHULOPLúWLU������

$OÕQDQ�NOLQLN�|UQHNOHU�(UOÕFK�=LHKO�1HHOVHQ��(=1��ER\DVÕ�LOH�ER\DQDUDN��DVLGH GLUHQoOL�

EDVLO�DUDQÕU��<D\PDGD�EDVLO�J|U�OHELOPHVL�LoLQ�PLOLOLWUHGH������±������ EDVLO�EXOXQPDVÕ�

JHUHNPHNWHGLU��=1�WHNQL÷LQGH�NDUEROIXNVLQ�LOH�ER\DQDQ�EDVLOOHU PDYL�]HPLQ��]HULQGH�NÕUPÕ]Õ�

RODUDN�J|U�O�UOHU��<HQL�ER\DODUGDQ�IOXRURNURP� DXUDPLQ�YH�URGDPLQ�ER\DODUÕ�=1¶H�J|UH�GDKD�

�VW�QG�U������

������� %$.7(5ø<2/2-ø.�7$1,

���������������������.h/7h5

7EF¶GD�NHVLQ�WDQÕ EDVLOLQ��UHWLOPHVL�LOH�NRQXOXU�������%HVL�\HUOHUL�RODUDN /|ZHQVWHLQ�

-HQVHQ��3HWUDJQDQL� 0LGGLOHEURRN�YH�%$&7(&����%�\D�GD���%�ú LúHOHUL��NXOODQÕOPDNWDGÕU��

.ODVLN�W�EHUN�OR] N�OW�U�RUWDPÕ�RODQ�/|ZHQVWHLQ�-HQVHQ�EHVL�\HULQGH�7EF�EDVLOLQLQ�J|U�Q�U�

NRORQLOHU \DSPDVÕ �±��KDIWD�JLEL�X]XQ�ROPDVÕ � QHGHQL�LOH�KÕ]OÕ�N�OW�U�\|QWHPOHUL��]HULQGH

oDOÕúÕOPDNWDGÕU������

%$&7(&�VLVWHPLQGH�N�OW�U�VRQXoODUÕ�� J�Q�LoLQGH�DOÕQDELOPHNWHGLU��gUQHNOHU�&���LOH

LúDUHWOHQPLú�SDOPLWLN�DVLW�EHVL�\HULQH�HNLOLU� 0LNREDNWHULOHU��UHPH�VÕUDVÕQGD�\D÷�DVLGLQL

PHWDEROL]H�HGHUHN���&2��ROXúWXUXUODU� &2�¶QLQ�UDG\RPHWULN�\|QWHP�LOH�|Oo�OPHVL�LOH VRQXFD�

JLGLOLU��%X�\|QWHPOH��UH\HQ PLNREDNWHULOHULQ�WLSOHQGLULOPHVLQLQ�\DSÕOPDVÕ YH�DQWLEDNWHUL\HO�

KDVVDVL\HW WHVWLQLQ�\DSÕOPDVÕ P�PN�QG�U�������� ����

)ORUHVDQ�\|QWHPOH�PLNREDNWHULQLQ��UHPHVL IORUHVDQ�ELU�PDGGH�LoHUHQ�W�SWH��0*,7��

N�OW�U \DSÕODUDN�J|VWHULOHELOLU� 0LNREDNWHULOHUL�HQIHNWH�HGHQ�PLNREDNWHULRIDMODU GD�KÕ]OD�VRQXo�

YHUHQ�N�OW�U \|QWHPOHULQGH�NXOODQÕOÕUODU��/XVLIHU|]�HQ]LP JHQL�WDúÕ\DQ�PLNREDNWHULRIDM�LOH�

HQIHNWH PLNREDNWHULOHU�RUWDPD�OXVLIHULQ�HNOHQGL÷LQGH J|U�Q�U�KDOH�JHOLUOHU��%X�\|QWHPOH LODo�

GLUHQFL�oDOÕúPDODUÕ�GD�G|UW�VDDW�JLEL�NÕVD ELU�V�UHGH�P�PN�Q�RODELOPHNWHGLU �������������



��

��������3&5 �3ROLPHUD]�=LQFLU�5HDNVL\RQX�

3&5��|UQHNOHUGHQ�PLNREDNWHUL\L�GLUHNW�RODUDN�EHOLUOH\HQ�ELU�'1$ DPSOLILNDV\RQ�

WHVWLGLU�����������%X�WHNQLNWH�SR]LWLI�VRQXo�LoLQ�|UQHN�HQ�D]��� PLNREDNWHUL\L�LoHUPHOLGLU��

øVWHQLOHQ�'1$�SDUoDODUÕ�oR÷DOWÕOGÕNWDQ�VRQUD�'1$ HOHNWURIRUH]L�LOH�J|VWHULOLU�������dRFXNODUGD�

3&5�WHVWOHULQLQ�NXOODQÕPÕ�VÕQÕUOÕGÕU� �3XOPRQHU�7EF¶OL�oRFXNODUGD��JDVWULN DVSLUDWODUGD�

0�WXEHUFXORVLV� LoLQ�WHVW�VRQXoODUÕ�NOLQLN�WDQÕ�L OH�NDUúÕODúWÕUÕOGÕ÷ÕQGD��GX\DUOÕOÕN ����±����

|]J�OO�N����±����DUDVÕQGD�GHJLúLU�������<LQH�oRFXNODUGD�\DSÕODQ�oDOÕúPDODUGD�3&5¶ÕQ�

GX\DUOÕOÕ÷ÕQÕQ N�OW�U�JLEL�����FLYDUÕQGD�ROGX÷X��3&5�YH�N�OW�U�ELU�DUDGD�X\JXODQGÕ÷ÕQGD�YH�

NOLQLN�WDQÕ�LOH NÕ\DVODQGÕ÷ÕQGD��GX\DUOÕOÕ÷ÕQ����¶D�oÕNWÕ÷Õ�ELOGLULOPLúWLU�������g]HOOLNOH�3&5�

\|QWHPL�GL÷HU�WDQÕ�\|QWHPOHUL LOH�NRPELQH�HGLOGL÷LQGH�WDQÕVDO�GR÷UXOXNWD�DUWÕú�J|U�OPHNWHGLU

����� 5HIHUDQV�ODERUDWXYDUODU�DUDVÕQGD�WHVWLQ�YHULPOLOL÷L GH÷LúNHQOLN�J|VWHULU��3DKDOÕ�ROPDVÕQÕQ

\DQÕVÕUD�ODERUDWXYDUODUGD�NRQWDPLQDV\RQ�LOH�\DQOÕú�SR]LWLI�VRQXoODU�GD YHUHELOPHNWHGLU��.OLQLN�

YH\D�HSLGHPL\RORMLN�RODUDN�NROD\�WDQÕ�NRQDPD\DQ�EHOLUJLQ DNFL÷HU�KDVWDOÕ÷Õ�RODQ�oRFXNODUGD��

LPPXQ�\HWPH]OLNOL �KDVWDODUGD�YH�HNVWUDSXOPRQHU W�EHUN�OR]GD�ID\GDOÕ�RODELOHFH÷L�

G�ú�Q�OPHNWHGLU��dRFXNODUGD�\DSÕODQ�oDOÕúPDODU�3&5¶ÕQ�7EF�KDVWDOÕ÷ÕQÕQ�WDQÕVÕQGD�ID\GDOÕ�

DQFDN�VÕQÕUOÕ�\HUL�ROGX÷XQX�G�ú�QG�UPHNWHGLU������

��������'1$¶QÕQ�SDUPDN�L]L��'1$�ILQJHUSULQWLQJ�

%X�DPDoOD�NXOODQÕODQ�5)/3��UHVWULFWLRQ IUDJPHQW�OHQJWK�SRO\PRUSKLVP��\|QWHPLQGH

'1$¶\Õ�EHOOL�WDUDPD�QRNWDODUÕQGD�NHVHQ�|]J�O HQ]LPOHU�NXOODQÕOPDNWDGÕU��%X�\|QWHPOH

D\UÕODQ�'1$�SDUoDODUÕ�GH÷HUOHQGLULOHUHN PLNREDNWHULXPXQ�'1$¶VÕQÕQ�WLSOHQGLULOPHVL

P�PN�Q�ROPDNWDGÕU��g]HOOLNOH�HSLGHPL\RORMLN DPDoOD�NXOODQÕODQ�EX�\|QWHPOH�D\QÕ

PLNREDNWHUL�'1$�\DSÕVÕQÕ�J|VWHUHQ�NLúLOHULQ� ELUELUOHULQGHQ�YH\D�D\QÕ�ND\QDNWDQ�LQIHNWH

ROGXNODUÕ�G�ú�Q�OHELOLU �����

6HURORML

0�WXEHUFXORVLV¶H�NDUúÕ�ROXúDQ�DQWLNRUODUÕ�VDSWDPDN�LoLQ�HQ�VÕN�(/,6$ �(Q]\PH�/LQNHG�

,PPXQRVRUEHQW�$VVD\��WHVWOHUL�X\JXODQPÕúWÕU��dDOÕúPDODUGD�� 3 3 ' � � $ �2 � � � � �� � �7��

OLSRDUDELQRPDQQDQ�JLEL�DQWLMHQOHUH�NDUúÕ�ROXúDQ�DQWLNRUODU DUDQPDNWDGÕU��.�OW�U�SR]LWLI�

SXOPRQHU�7EF¶OL�KDVWDODUGD�VHUXPGD�(/,6$�\|QWHPLQLQ�GX\DUOÕ÷Õ�\DNODúÕN����±���LNHQ�EX�

RUDQ�\D\PD�QHJDWLI�SXOPRQHU�7EF ¶GH ����±����HNVWUD�SXOPRQHU�7EF¶GH���� ���¶GÕU�

dRFXNODUGD�\DSÕODQ�oDOÕúPDODUGD�WHVWLQ�GX\DUOÕOÕ÷Õ�YH�VSHVLILNOL÷L�LOH LOJLOL�oRN�IDUNOÕ�VRQXoODU�



��

DOÕQPÕúWÕU��%X�\�]GHQ�WDQÕ�LoLQ�KHQ�]�ELU�VWDQGDUGL]DV\RQD YH�JHoHUOLOL÷H�VDKLS�ROPDGÕNODUÕ�

G�ú�Q�OPHNWHGLU����±����

��������7DQÕGD�.XOODQÕODQ�'L÷HU�<|QWHPOHU

$QWLMHQ�VDSWDQPDVÕQD�\|QHOLN�WHVWOHU��0�WXEHUFXORVLV¶LQ�\DSÕVDO�ELU NRPSRQHQWL�RODQ�

WXEHUNXORVWHDULN�DVLW�NXOODQÕOÕU��YH�HQ]LP�VDSWDPDVÕQD�\|QHOLN��HQ VÕN�NXOODQÕODQ�HQ]LP��

$GHQR]LQ�GHDPLQD]��WHVWOHU�NXOODQÕOPDNWDGÕU�������

0�WXEHUFXORVLV¶H � VSHVLILN�RODQ�GL÷HU�PLNREDNWHULOHUGH�EXOXQPD\DQ�YH�K�FUHVHO

LPPXQLWH\L�X\DUDQ�³(DUO\�6HFUHWRU\�$QWLJHQLF�7DUJHW´���(UNHQ�VDOJÕVDO�DQWLMHQLN KHGHI �

(6$7����DQWLMHQLQH�NDUúÕ�OHQIRVLWOHUGHQ�VDOJÕODQDQ�LQWHUIHURQ�JDPD¶\Õ VDSWD\DQ�(/,6327�

WHVWL�W�EHUN�OR]XQ�WDQÕVÕQGD�VRQ�\ÕOODUGD�NXOODQÕOPD\D�EDúOD\DQ LPPXQRORMLN�ELU�WHVWWLU��%X�

WHVW�%&*�DúÕVÕ\OD��LQIHNVL\RQX�ELUELULQGHQ�D\ÕUPDGD GH÷HUOLGLU�DQFDN�KHQ�]�UXWLQ�NXOODQÕPD�

JLUPHPLúWLU����������

6RQ�RQ�\ÕOGD�\DSÕODQ�DUDúWÕUPDODU�LNL�WLFDUL�,)1�Ȗ�LQFHOHPHVLQH�GD\DQDQ�WHVW�JHOLúLPL

LOH�VRQXoODQPÕúWÕU��4XDQWL)(521�7%�WHVW�YH�76327�7%�WHVW��+HU�LNL�WHVW�GH��W�EHUN�OR]�

DQWLMHQOHULQH�\DQÕW�RODUDN 7�K�FUHOHULQGHQ�VDOÕQDQ�,)1�Ȗ�
\Õ�|OoHUHN�K�FUH�DUDFÕOÕ�LPP�QLWH\L�

GH÷HUOHQGLULUOHU��gOo�PGH (/,6$�YH�HQ]LPH�EDJOÕ�LPPXQRVSRW�DVVD\��(/,6327��PHWRGODUÕ�

NXOODQÕOÕU �����

4XDQWL)(521�7%��4)7���KDVWDQÕQ WDP�NDQ�|UQH÷LQH�oRNOX�DQWLMHQ�X\DUÕPÕ�\DSÕODUDN�

�� VDDW�LoLQGH�LPP�Q�HIHNW|U�K�FUHOHUGHQ�W�EHUN�OR]D�KDV JDPD�LQWHUIHURQ��,)1�Ȗ��

VDOÕQÕPÕQÕQ�PLNWDUÕQÕ�(/,6$�LOH |OoHQ�ELU�WHVWWLU�������3HULIHULN�NDQ�PRQRQ�NOHHU�K�FUHOHULQL

NXOODQDQ�7�6327�7%�WHVWL�DQWLMHQ�RODUDN (6$7��YH�&)3��� �.�OW�U�ILOLWUDW�SURWHLQ����

NXOODQPDNWD�YH�,)1�Ȗ��UHWHQ�7�K�FUHOHULQLQ�VD\ÕVÕQÕ�(/,6327�LOH�VDSWDPDNWDGÕU� %X�,)1�Ȗ

LQFHOHPHVLQH�GD\DQDQ�WHVWOHU�LQVDQODUGD�\DSÕODQ�oDOÕúPDODUGD�NXOODQÕOPÕú��ODWHQW �7EF�

LQIHNVL\RQX� L OH %&*� D ú ÕODPDVÕ�YH\D�QRQW�EHUN�OR]�PLNREDNWHULOHULOHUH�PDUX]L\HWL�D\ÕUW�

HWPHGH�����GX\DUOÕOÕN�YH�����|]J�OO�JH�VDKLS�ROGXJX�ELOGLULOPLúWLU������ 4XHQWL)(521�7%�

WHVWL LoLQ�WDP�NDQ�DOÕQPDVÕ��NDQ�DOÕQGÕNWDQ�VRQUD�HQ�JHo��� VDDW�LoLQGH�DQWLMHQOHUOH�LúOHP�

\DSÕOPDVÕ�JHUHNPHVL�EX WHVWLQ�NXOODQÕPÕQÕ�]RUODúWÕUPDNWDGÕU�������4XHQWL)(521�7% WHVWLQLQ�

DYDQWDMODUÕ�LVH��ELUGHQ�ID]OD�DQWLMHQ�NXOODQÕOPDVÕ� X\JXODQDQ�NLúLOHUGH�NDOÕFÕ�DQWLMHQLN�HWNL�

EÕUDNPDPDVÕ��VRQXoODUÕQ GH÷HUOHQGLUHQ�NLúL\H�J|UH�GH÷LúPHPHVL� VSHNWURIRWRPHWULN�RODUDN�

EHOLUOHQPHVL�YH�KDVWDQÕQ�ELU�GDKD J|U�OPHVLQH�JHUHN ROPDPDVÕGÕU����������



��

��������7h%(5.h/ø1�'(5ø�7(67ø��7'7�

7'7��NLúLQLQ�7EF�EDVLOL�LOH�LQIHNWH�ROGX÷XQX J|VWHUHQ�HQ�|QHPOL�WHúKLV�DUDoODUÕQGDQ�

ELULGLU�������7EF�EDVLOL�LOH�LQIHNWH�RODQ NLúLOHUGH���KDIWD�LOH���D\�DUDVÕQGD�JHFLNPLú�WLSWH�

KLSHUVHQVLWLYLWH�JHOLúLU��7'7 SR]LWLIOL÷L�NLúLGH�JHFLNPLú�WLS�K�FUHVHO�ED÷ÕúÕNOÕN�YDUOÕ÷ÕQÕ�

J|VWHULU��øQIHNVL\RQXQ ROXúWX÷X�]DPDQÕ��KDVWDOÕN�YDUOÕ÷ÕQÕ�YH�KDVWDOÕ÷ÕQ�úLGGHWLQL�J|VWHUPH]�

�����

7'7��7EF�LQIHNVL\RQXQX J|VWHUHQ�GHUL�WHVWOHULQLQ�JHQHO�LVPLGLU��%X WHVWOHU�EDVLOLQ�

EHOLUOL�DQWLMHQLN�ELOHúHQOHULQLQ��7EF�EDVLOL�LOH�LQIHNWH�RODQ�NLúLOHUGH�JHo WLS�DúÕUÕ GX\DUOÕOÕN�

\DSPDVÕ�WHPHOLQH GD\DQÕU��7'7�LoLQ�HQ�VÕN�NXOODQÕODQ�DQWLMHQ��VDIODúWÕUÕOPÕú�SURWHLQ�W�UHYL �

3XULILHG 3URWHLQ�'HULYDWLYH��33'¶GLU��%X�QHGHQOH�7'7�LoLQ �33'�WHVWL��WHULPLQLQ�NXOODQÕOPDVÕ�

\DQOÕúWÕU� � �� � � 33'�VRO�V\RQX��W�EHUN�OR]�EDVLOL�N�OW�U�QGHQ SURWHLQ�SUHVLSLWDWODUÕQÕQ�

ILOWUDV\RQX\OD�HOGH HGLOLU��(OGH�HGLOHQ�SURWHLQ�SUHVLSLWDWODUÕQD �W�EHUN�OLQOHU��GHQLU��øoHUL÷LQLQ�

oR÷X������� 'D�PROHN�O�D÷ÕUOÕ÷ÕQGDNL�SURWHLQOHUGLU��$\UÕFD ED]Õ�SROLVDNNDULW�YH�OLSLGOHU GH�

VRO�V\RQGD EXOXQXU������

%XJ�Q�NXOODQÕODQ���oHúLW�W�EHUN�OLQ�YDUGÕU��2OG�W�EHUN�OLQ��27��YH�33'��3XULIL\H�

HGLOPLú�SURWHLQ�GHULYHVL�� 27�LON�RODUDN�5REHUW�.RFK�WDUDIÕQGDQ��UHWLOPLúWLU��*OLVHULQOL�HW�VX\X

YDVDWÕQGD��UHWWL÷L�7EF�EDVLOOHULQLQ�|OG�U�OPHVL\OH�ROG W�EHUN�OLQL�KD]ÕUODPÕú��WHGDYL�YH�WDQÕ�

DPDoOÕ�NXOODQPD\Õ�GHQHPLúWLU������ �����\ÕOÕQGD�6HLEHUW�YH�0XQGD\�W�EHUN�OR]�EDVLOOHULQLQ�

N�OW�U�ILOWUDWODUÕQÕ o|NHOWLS�G�ú�N�PROHN�O�D÷ÕUOÕNOÕ�ELU�SURWHLQ�L]ROH�HWPLúOHU�YH�GDKD�VRQUD�

EXQX DPRQ\XP�V�OIDW�LOH�o|NHOWWLULS�33'�HOGH�HWPLúOHUGLU������ 7�P�33'�SUHSDUDWODUÕ�LoLQ�

VWDQGDUW�W�EHUN�OLQ�33'�ORW�QXPDUDVÕ������ YH\D�33'�6¶GLU��33'�6�'6g�WDUDIÕQGDQ�VWDQGDUW�

RODUDN�NDEXO�HGLOPLúWLU��%XQXQ LoLQ�KD]ÕUODQDQ�W�P�W�EHUN�OLQ�SUHSDUDWODUÕQÕQ�J�F��³W�EHUN�OLQ�

�QLWHVL��7h�´ RODUDN�LIDGH�HGLOPLú�YH��7h ��������PJ�33'�6�LoHUHQ�ELULP�RODUDN

WDQÕPODQPÕúWÕU������PO¶OLN�VROXV\RQGD���7h�GR]XQGDNL������� �PJ�33'�6 EXOXQPDNWDGÕU

����� 7LFDUL�SUHSDUDWODUD�7ZHHQ����HNOHQHUHN�FDP�YH SODVWL÷H�\DSÕúPDVÕ�D]DOWÕOPÕúWÕU��%X�

QHGHQOH VRO�V\RQ�NDSWDQ�NDSD�DNWDUÕOPDPDOÕ��HQMHNW|UH�oHNLOGLNWHQ�VRQUD�HQ�NÕVD�V�UHGH

NXOODQÕOPD O ÕG Õ U � �6R O�V\RQ � Õ ú ÕN �YH � Õ V Õ\D �GD\DQÕNVÕ]GÕU��.DUDQOÕNWD�EXOXQGXUXOPDOÕGÕU�

%X]GRODEÕQGD����LOD�����&�GH�VDNODQPDOÕGÕU��'RQPDPDVÕQD�|]HQ�J|VWHULOPHOLGLU �����

*�Q�P�]GH�W�EHUN�OLQ�WHVWOHULQGH�HQ�VÕN�33'�VRO�V\RQX�NXOODQÕOÕU�������'HUL\H�

W�EHUN�OLQ LQMHNVL\RQX�OHQIRVLWOHUL�X\DUÕU�YH�JHFLNPLú�WLS�DúÕUÕ�GX\DUOÕOÕN�FHYDEÕQD�QHGHQ�ROXU��

'HUL�UHDNVL\RQX�DQWLMHQ�YHULOHQ�E|OJHGH�YD]RGLODWDV\RQ��|GHP�YH PRQRQ�NOHHU�K�FUH�

LQILOWUDV\RQXQGDQ�ROXúXU��øQIODPDV\RQ �±��J�QO�N SHUL\RW�ER\XQFD�DUWDU��.LúL��LON�NH]�WHVW�



��

HGLOL\RUVD��UHDNVL\RQ�GDKD�\DYDúWÕU�YH�HQ \�NVHN�VHYL\H\H����VDDW�VRQUD�HULúLU��+�FUHVHO�

LQILOWUDV\RQ�YH\D�LQG�UDV\RQ�DODQÕ JHFLNPLú�WLS�DúÕUÕ�GX\DUOÕOÕN�DNWLYLWHVLQL�\DQVÕWÕU��øQMHNVL\RQ�

\DSÕODQ�\HUGH�LQIODPDV\RQ�QHGHQL\OH�HULWHP�GH�ROXúPDNWDGÕU��$QFDN�HULWHP��YD]RGLODWDV\RQ�

YH�NDSLOOHU�NRQMHV\RQ�QHGHQL\OH�ROXúWX÷X�LoLQ�WHN EDúÕQD�SR]LWLI�FHYDS�DQODPÕQD�JHOPH] �����

����������7HVWLQ�8\JXODQÕúÕ�YH�2NXQPDVÕ

7�EHUN�OLQ�WHVWL�33'�VRO�V\RQX\OD�VRO |QNROXQ������VW�Lo�NÕVPÕQD��NÕOVÕ]�YH�YHQOHUGHQ�

X]DN�ELU�E|OJH\H�\DSÕOPDOÕGÕU��6RO�V\RQGDQ���7h HúGH÷HU�RODQ�����PO
VL�LQV�OLQ�HQMHNW|U�\OH

����JDXJH�L÷QH��GHUL�LoLQH��LQWUDNXWDQ��RODUDN YHULOPHOLGLU��%X�\|QWHPH�³0DQWRX[´�\|QWHPL

GHQLU��øQMHNVL\RQ�\DSÕOÕUNHQ�L÷QHQLQ�NHVLN XFXQXQ�\XNDUÕ�JHOPHVLQH�|]HQ J|VWHULOPHOLGLU��

øQMHNVL\RQGDQ�VRQUD�WHVW�GHUL LoLQH�\DSÕOGÕ\VD�������PP
OLN�EH\D]�UHQNOL�ELU NDEDUFÕN�ROXúXU��

%X�ROXúPDGÕ\VD�KHPHQ LNLQFL�WHVW�GR]X�ELUNDo�FP�X]DN�ELU�\HUH \DSÕOPDOÕGÕU ������� �7HVW�

X\JXODQDQ�NLúL�GDKD�|QFH�%&*�LOH�DúÕODQPÕúVD�\D�GD�7EF�EDVLOL�LOH�NDUúÕODúPÕúVD������J�Q�

LoLQGH�WHVW�\HULQGH�KLSHUHPL�YH�HQG�UDV\RQ�ROXúXU��+LSHUHPLQLQ�oDSÕ�|QHPOL�GH÷LOGLU��6HUWOLN�

úHNOLQGH�VDSWDQDQ�HQG�UDV\RQXQ�oDSÕ |QHPOLGLU ����

(QG�UDV\RQ��VHUWOLN��YDUOÕ÷Õ�LQVSHNVL\RQOD�YH�SDOSDV\RQOD�VDSWDQÕU� �%LU� W�NHQPH]�

NDOHP�XFX�LOH�GH�HQG�UDV\RQXQ�EDúODGÕ÷Õ�QRNWDODU�VDSWDQDELOLU�������7HVW�\DSÕOGÕNWDQ�������

VDDW�VRQUD������J�Q��HQG�UDV\RQ�oDSÕ GH÷HUOHQGLULOLU� (÷HU�EX�V�UH�LoLQGH�|Oo�OHPHGL\VH����

VDDWH�NDGDU�|Oo�P�\DSÕODELOLU������ .DOHP�\|QWHPLQGH��UHDNVL\RQXQ�����PP�LOHULVLQGHQ�KDILI�

EDVÕQo X\JXODQDUDN��NDOHP�HQMHNVL\RQ�\HULQH�GR÷UX� LOHUOHWLOLU��(QG�UDV\RQXQ�GÕú�NHQDUÕQD

JHOLQGL÷LQGH�KDUHNHW�GXUXU��D\QÕ�LúOHP�NDUúÕ�WDUDID�GD�X\JXODQÕU��LNL�oL]JL�DUDVÕQGD NDODQ�DODQ�

|Oo�O�U��%RXURV�YH�DUNDGDúODUÕQÕQ�\DSWÕ÷Õ�ELU�oDOÕúPDGD��SDOSDV\RQ PHWRGXQD�J|UH�NDOHP�

PHWRGX\OD�GDKD�GR÷UX�VRQXoODU�DOÕQPÕúWÕU����� 7HVW�\HULQGH�E�O��YH]LN�O �YH �EHQ]HU L

UHDNVL\RQODU�J|U�OHELOLU��%XQODU�NOLQLN�RODUDN�|QHPOL�GH÷LOGLU��.HVLQOLNOH�SRPDW�YE��V�U�OPH]��

$÷Õ]GDQ�D÷UÕ�NHVLFLOHU DOÕQDELOLU��%LUNDo�KDIWDGD�NHQGLOL÷LQGHQ�JHoHU ������������

dRNOX�GHOPH�PHWRGX��PXOWLSOH�SXQFWXUH�WHVW�� GDKD�NROD\�YH�KÕ]OÕ�X\JXODQDELOLU�ELU�

PHWRWGXU��$QFDN�GHUL\H�YHULOHQ�W�EHUN�OLQ�PLNWDUÕ�VWDQGDUGL]H�HGLOHPHGL÷LQGHQ�GH÷LúNHQ

VRQXoODUD�\RO�DoDELOPHNWHGLU����������

7'7��X\JXODQDQ�NLúLGH�JHoLULOPLú�YH\D�R�DQGDNL�PLNREDNWHUL\HO�LQIHNVL\RQD ED÷OÕ�

GX\DUOÕOÕ÷ÕQ�YDUOÕ÷ÕQÕ�J|VWHULU��7HVWLQ�VSHVLILNOL÷L�������ROPDVD�ELOH��KDVWDOÕ÷ÕQ�WDQÕVÕQGD�HQ�

|QHPOL�DUDúWÕUPDODUGDQ�ELULGLU��2OXúDQ�UHDNVL\RQXQ�\RUXPODQPDVÕ��WRSOXPGDNL�7EF�SUHYDODQVÕ

YH� WHVW �HGL OHQ�NLú LGHNL � U LVN�IDNW|UOHU LQGHQ HWNLOHQHELOLU� �%&*� D ú Õ O DPDV Õ � Y H � G L ÷ HU�



��

PLNREDNWHULOHUH�NDUúÕ�KHUKDQJL�ELU�GX\DUOÕOÕ÷Õ ROPD\DQ�WRSOXPODUGD�VSHVLILNOLN������

FLYDUÕQGDGÕU�IDNDW�GL÷HU�PLNREDNWHULOHUH oDSUD]�UHDNVL\RQXQ�ROGX÷X�WRSOXPODUGD�VSHVLILNOLN���

��¶OHUH�G�úPHNWHGLU����������

7HVWLQ GX\DUOÕOÕ÷ÕQÕQ �����ROGX÷X�GXUXPODUGD�H÷HU�WRSOXPGDNL�0� WXEHUFXORVLV

LQIHNVL\RQX�SUHYDODQVÕ����¶GDQ�D]�LVH�WHVWLQ�SR]LWLI�SUHGLNWLI�GH÷HUL�oRN�G�ú�NW�U��7HVWLQ�����

GX\DUOÕOÕ÷D�VDKLS�ROGX÷X�GXUXPODUGD�WRSOXPGD�7EF�LQIHNVL\RQX�SUHYDODQVÕ ��¶GHQ�D]�LVH�

WHVWLQ�SR]LWLI�SUHGLNWLI�GH÷HUL�KDOD�oRN�G�ú�NW�U��gUQHN�RODUDN�H÷HU�WRSOXPGDNL�HULúNLQOHULQ�

���¶Õ LQIHNWH ROXUVD�EX�GXUXPGD�7'7�WHVWLQLQ�SR]LWLI�SUHGLNWLI�GH÷HUL \�NVHN�RODFDNWÕU��)DNDW�

HULúNLQ�SRS�ODV\RQXQ�0��WXEHUFXORVLV� LQIHNVL\RQX�SUHYDODQVÕ���±���YH�7'7�HQG�UDV\RQX�

LoLQ�HúLN GH÷HUL����PP�YH��]HUL�DOÕQGÕ÷ÕQGD�EX�WHVWLQ�SR]LWLI�SUHGLNWLI�GH÷HUL�oRN�G�ú�N�

RODFDNWÕU��%|\OH�GXUXPODUGD�0��WXEHUFXORVLV� L QIHNVL\RQX�LoLQ�ULVN�JUXSODUÕ�WDUDQÕUVD�EX�

JUXSODUGD 7'7¶QLQ�SR]LWLI�SUHGLNWLI�GH÷HUL�GDKD�\�NVHNWLU������

%XQXQOD ELUOLNWH�7'7�HQG�UDV\RQ�oDSODUÕ�WRSOXPXQ�%&*�DúÕOÕ�ROXS�ROPDPDVÕQD�YH\D�

DúÕ� V D\ ÕVÕQD�ED÷OÕ�RODUDN�GD�GH÷LúNHQOLN J|VWHUHELOLU��,OGÕUÕP�YH�DUNDGDúODUÕQÕQ�\DSPÕú

ROGXNODUÕ oDOÕúPDGD�\DúODUÕ��±���\Dú�DUDVÕQGD�GH÷LúHQ������7�UN�oRFX÷XQXQ�7'7�HQG�UDV\RQ�

oDSÕ�VRQXoODUÕ�LQFHOHQPLúWLU��%X�oDOÕúPDGD�%&* VNDUÕ�ROPD\DQ�oRFXNODUGD�RUWDODPD�7'7�

HQG�UDV\RQ�oDS�GH÷HUL���������� PP����DGHW�VNDUÕ�RODQ�oRFXNODUGD����������PP����DGHW�VNDUÕ�

RODQ�oRFXNODUGD����������PP����DGHW�VNDUÕ�RODQ�oRFXNODUGD ���������PP�RODUDN�EXOXQPXúWXU

����� ,OGÕUÕP�YH�DUNDGDúODUÕ�7EF�LQIHNVL\RQX�SUHYDODQVÕQÕQ�\�NVHN�ROGX÷X \D�GD�UXWLQ�%&*�

DúÕODPDVÕ�YH�WHNUDUOD\DQ�DúÕ�VWUDWHMLOHULQLQ�X\JXODQGÕ÷Õ� 7 � UNL\H�JLEL��ONHOHUGH�7EF�

LQIHNVL\RQXQXQ�YDUOÕ÷ÕQÕ�VDSWDPDN�LoLQ�7'7�HQG�UDV\RQX�ER\XWXQXQ�����SHUVDQWLO�GH÷HUOHULQL�

NXOODQPD\Õ�|QHUPHNWHGLUOHU��7DEOR�������������

7DEOR����,OGÕUÕP�YH�DUNDGDúODUÕQÕQ�|QHUGL÷L�����SHUVDQWLO�GH÷HUOHUL�

$úÕVÕ] ���PP

%LU�DúÕOÕ��������������PP

øNL� DúÕOÕ �����PP

ho� DúÕOÕ ���PP

7'7�GR÷UX�X\JXODQVD�YH�GR÷UX�\RUXPODQVD�GD�7EF �KDVWDOÕ÷ÕQÕQ�WDQÕVÕQGD�\DQOÕú�

QHJDWLI�YH \DQOÕú�SR]LWLI�VRQXo�YHUHELOPHNWHGLU��1DVK�YH�DUNDGDúODUÕQÕQ�oDOÕúPDVÕQGD�DNWLI�

DNFL÷HU�W�EHUN�OR]OX�KDVWDODUÕQ ���¶LQGH�7'7�\DQOÕú�QHJDWLI�VRQXo�YHUGL÷L�VDSWDQPÕúWÕU������



��

����������<DODQFÕ�3R]LWLIOLN

7EF�GÕúÕ�PLNREDNWHULOHUOH�LQIHNVL\RQ�YH�%&*�DúÕODPDVÕ�\DODQFÕ�SR]LWLIOL÷H�\RO�DoDQ�HQ�

|QHPOL�IDNW|UOHUGLU ������$WLSLN PLNREDNWHULOHUH�ED÷OÕ�oDSUD]�UHDNVL\RQODU�D\ODU��\ÕOODU�LoLQGH�

D]DOÕU�YH�������PP¶OLN�HQG�UDV\RQX�JHoPH]��øQIHNVL\RQD�ED÷OÕ�SR]LWLI�FHYDS�LVH�KD\DW�ER\X�

GHYDP HGHU��7�EHUN�OLQ�WHVWL��0�7XEHUFXORVLV�LOH�NDUúÕODúPDPÕú�NLúL\L�GX\DUOÕODúWÕUPD]� DQFDN�

D]DOPÕú�YH\D�\HUOHúPLú�DúÕUÕ�GX\DUOÕOÕ÷Õ�X\DUÕU�YH\D�DUWWÕUÕU��%X�HWNL LQMHNVL\RQGDQ�VRQUD�J�QOHU�

LoLQGH�JHOLúLU����\ÕO�NDGDU�V�UHELOLU�YH�\Dú�LOHUOHGLNoH�DUWDU �%RRVWHU�IHQRPHQL��������%X�

GXUXPGD�ELU�KDIWD���\ÕO�LoLQGH�WHVW�WHNUDUODQDFDN�ROXUVD� GDKD�\�NVHN�ELU�W�EHUN�OLQ�FHYDEÕ�

HOGH�HGLOHELOLU������������� øQIHNVL\RQ�ULVNL�\�NVHN�JUXSODUGD�W�EHUN�OLQ�WHVWL�WDUDPD�DPDoOÕ

NXOODQÕOÕ\RUVD�LNL�DúDPDOÕ�WHVW�\DSÕOPDOÕGÕU��øON�7'7�QHJDWLIVH������KDIWD�VRQUD LNLQFL�WHVW�

\DSÕOÕU��(÷HU�LNLQFL�WHVW�SR]LWLIVH�ERRVWHU�HWNL�\D�GD�LQIHNVL\RQ�V|] NRQXVXGXU��(÷HU�WHVW�\LQH�

QHJDWLIVH��WDNLS�HGHQ�W�EHUN�OLQ�WHVWOHULQGHQ�ELULQH�DOÕQDFDN SR]LWLI�FHYDS�\HQL�ELU�LQIHNVL\RQX�

J|VWHUHELOLU������

����������<DODQFÕ�1HJDWLIOLN

7'7�QLQ�QHJDWLI�ROPDVÕ�ELU�oRFXNWD�W�EHUN�OR]X�NHVLQ�RODUDN�HNDUWH�HWWLUPH] �����

<DúÕQ N�o�N�ROPDVÕ� PDOQXWULV\RQ��LPPXQRVXSUHV\RQ��YLUDO�LQIHNVL\RQODU�GHUL�WHVWLQH�FHYDEÕ

D]DOWDELOLU��7DEOR�����hVW�VROXQXP�\ROX�HQIHNVL\RQX�VÕUDVÕQGD�WHVW�\DSÕODQ�oRFXNODUD ����KDIWD�

VRQUD�WHVW�WHNUDU�\DSÕOPDOÕGÕU��&DQOÕ�YLUXV�DúÕODUÕ�\DSÕOGÕNWDQ�VRQUD���� KDIWD�ER\XQFD�7'7�

\DSÕOPDPDVÕ�|QHULOPHNWHGLU� �����

)RQNVL\RQHO�RODUDN�W�EHUN�OLQ�FLOW�WHVWL�

���.LúLQLQ�DNWLI�KDVWDOÕ÷Õ�ROXS�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PDGD�WDQÕGD�\DUGÕPFÕ�ROPDN

��.RUX\XFX�WHGDYL�G�ú�Q�OHQOHU�LoLQ�ODWHQW�7EF�LQIHNVL\RQX�ROXS�ROPDGÕ÷ÕQÕ�DQODPDN�LoLQ

��%�\�N�WRSOXOXNODUGD��JUXSODUGD�\D GD�E|OJHOHUGH�LQIHNVL\RQ�SUHYHODQVÕQÕQ�HSLGHPL\RORMLVLQL

LQFHOHPHGH NXOODQÕOÕU�����



��

7DEOR����7'7�&HYDEÕQÕ�EDVNÕOD\DQ�IDNW|UOHU����

7HVW�HGLOHQ�NLúL\H
�DLW�IDNW|UOHU

$QHUML]DQ�KDVWDOÕN��NÕ]DPÕN��NDEDNXODN��VXoLoH÷L��+,9��WLIR��WLIXV��
EUXVHOOD��ER÷PDFD��\D\JÕQ�7EF��7EF�SO|UH]L�
&DQOÕ�YLUXV�DúÕODUÕ��NÕ]DPÕN��NDEDNXODN��SROLR��VXoLoH÷L�
0HWDEROLN�ER]XNOXNODU�
3URWHLQOHULQ�G�ú�NO�÷���FLGGL�SURWHLQ�G�ú�NO�÷���DILEULQRMHQHPL�
/HQIRLG�RUJDQODUÕ�HWNLOH\HQ�KDVWDOÕNODU��+RGJNLQ�KDVWDOÕ÷Õ��OHQIRPD��
NURQLN�O|VHPL��VDUNRLGR]��øODoODU��NRUWLNRVWHURLGOHU�YH�ED÷ÕúÕNOÕ÷Õ
EDVNÕOD\ÕFÕ GL÷HU�LODoODU�
<Dú��\HQLGR÷DQODU���\DúOÕ�KDVWDODU�
6WUHV��FHUUDKL��\DQÕNODU��PHQWDO�KDVWDOÕNODU��JUDIW�YHVXV�KRVW�
UHDNVL\RQODUÕ�

.XOODQÕODQ
7�EHUN�OLQH�$LW
)DNW|UOHU

�8\JXQVX]�GHSRODPD��ÕVÕ�YH�ÕúÕ÷D�PDUX]L\HW�
�8\JXQVX]�VXODQGÕUPDODU
�.LP\DVDO�GHQDW�UDV\RQ
�.RQWDPLQDV\RQ
�<DSÕúPD��DGVRUSVL\RQ���7ZHHQ����HNOHPHNOH�NÕVPHQ�NRQWURO�HGLOLU�

8\JXODPD
<|QWHPLQH
øOLúNLQ�)DNW|UOHU

�dRN�D]�DQWLMHQ�HQMHNWH�HWPHN
�&LOW�DOWÕQD�LQMHNVL\RQ
�(QMHNWRUH�oHNWLNWHQ�VRQUD�JHo�X\JXODPD
�'L÷HU�FLOW�WHVWOHULQH�oRN�\DNÕQ�LQMHNVL\RQ

2NXPD�YH
.D\ÕW�LOH�LOJLOL
)DNW|UOHU

�%LOLQoOL�\D�GD�ELOLQoVL]�KDWDODU
�.D\ÕW�KDWDODUÕ
�'HQH\LPVL]�RNX\XFX

��������� 7�EHUN�OLQ�'HUL�7HVWOHUL�6RQXoODUÕQÕQ�'H÷HUOHQGLULOPHVL

7'7¶QLQ�\RUXPODQPDVÕ��WRSOXPGDNL�7EF�SUHYDODQVÕ�YH�WHVW�HGLOHQ NLúLOHUOH�LOLúNLOL�ULVN�

IDNW|UOHULQGHQ�HWNLOHQLU��g]HOOLNOH�DúÕOÕ�oRFXNODU�KHVDED NDWÕOGÕ÷ÕQGD�WHVWLQ�\RUXPODQPDVÕ�GDKD�

GD�]RUODúÕU���������� hONHPL]GH�7'7�UHDNVL\RQXQX�GH÷HUOHQGLUPH�NULWHUOHUL�7DEOR���GD�

YHULOPLúWLU�



��

7DEOR����hONHPL]GH�7�EHUN�OLQ�GHUL�WHVWL�UHDNVL\RQXQX�GH÷HUOHQGLUPH�NULWHUOHUL �����

%&*¶OLOHUGH
�±��PP 1HJDWLI�NDEXO�HGLOLU�
�±���PP %&*¶�\H�DWIHGLOLU
���PP�YH��]HUL 3R]LWLI�NDEXO�HGLOLU��LQIHNVL\RQ�RODUDN�GH÷HUOHQGLULOLU�
%&*¶VL]OHUGH
�±��PP 1HJDWLI�NDEXO�HGLOLU�
�±��PP� ù�SKHOL�NDEXO�HGLOLU����KDIWD�VRQUD�WHVW�WHNUDUODQÕU��\LQH

����PP�EXOXQXUVD�QHJDWLI�NDEXO�HGLOLU�����PP�YH��]HUL�SR]LWLI�
NDEXO�HGLOLU

���PP�YH��]HUL 3R]LWLI�NDEXO�HGLOLU


%D÷ÕúÕNOÕ÷Õ�EDVNÕODQPÕú�NLúLOHUGH���PP�YH��]HUL�SR]LWLI�NDEXO�HGLOLU�

����� 7h%(5.h/2=�+$67$/,ö,1,1�7('$9ø6ø

dRFXNOXN�oD÷ÕQGD�WHGDYL \DNODúÕPÕQÕ � EHOLUOHUNHQ�oRFXNOXN�oD÷Õ�7EF¶QXQ�HULúNLQ�

oD÷ÕQGDNLQGHQ�ED]Õ�IDUNOÕOÕNODUÕQÕ�J|]|Q�QGH�EXOXQGXUPDN JHUHNLU��dRFXNOXN�oD÷ÕQGD�

KDVWDQÕQ�\DúÕ�QH NDGDU�N�o�NVH�KDVWDOÕ÷ÕQ�KHP�DNFL÷HU�LoLQGH KHP�GH�W�P�Y�FXWWD�

\D\JÕQODúPD�LKWLPDOL� R NDGDU�\�NVHNWLU�������%X�QHGHQOH�WHGDYL\H�P�PN�Q RODQ�HQ�NÕVD�

V�UHGH�EDúODPDN�JHUHNLU� dRFXNOXN�oD÷Õ�W�EHUN�OR]XQGD�EDVLO�VD\ÕVÕ D]GÕU�������%X�QHGHQOH�

0\FREDFWHULXP�WXEHUFXORVLV¶LQ�N�OW�UGH��UHWLOPH�úDQVÕ GD G�ú�NW�U��dRFX÷X�LQIHNWH�HGHQ�

HULúNLQ KDVWDQÕQ�N�OW�U�YH�LODo�GLUHQFL VRQXoODUÕ�ELOLQPHVL�EX�ELOJL oRFX÷XQ�WHGDYLVLQLQ�

SODQODQPDVÕQGD ID\GDOÕGÕU �����

7EF�WHGDYLVLQGH�LQWUDVHOO�OHU�YH�HNVWUDVHOO�OHU�\HUOHúLPOL�EDVLOOHULQ�RU WDGDQ�

NDOGÕUÕOPDVÕ��LODFD�GLUHQoOL�VXúODUÕQ�JHOLúLPLQLQ�|QOHQPHVL�LoLQ�NRPELQH�LODo WHGDYLVL�X\JXODQÕU

������(Q�|QHPOL�EDNWHULVLGDO�LODoODU��L]RQLD]LG��,1+��YH ULIDPSLVLQGLU��5,)���3LUD]LQDPLG�

�3=$��PDNURIDM�LoL�EDVLOOHULQ�|OG�U�OPHVLQH NDWNÕGD�EXOXQXUNHQ��VWUHSWRPLVLQ��60��DoÕN�
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VWDQGDUW�WHGDYL |QHULOPHNWHGLU ���������� ������������
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NDEXO�J|UHQ�G�ú�QFH�IOXNWXDV\RQ�YHUPH\HQ�OHQI�QRGODUÕQGD�WHGDYLVL]�WDNLS��IOXNWXDV\RQ�
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J|UH�DQODPOÕ�RODUDN�\�NVHN�ROGX÷X�J|U�OG��

���%|OJHOHU�DUDVÕQGDNL�7'7�oDS�RUWDODPDODUÕ�GH÷HUOHQGLULOGL÷LQGH�7'7�oDS�RUWDODPDODUÕQÕQ�

E|OJHOHU�DUDVÕQGD�DQODPOÕ�RODUDN�IDUNOÕ�ROGX÷X�J|U�OG��S��������%LULQFL�E|OJHGHNL�7'7�oDS�

RUWDODPDVÕQÕQ�GL÷HU�E|OJHOHUGHQ�DQODPOÕ�RODUDN�G�ú�N�ROGX÷X�VDSWDQGÕ��%X�GXUXP����E|OJHGH�

DúÕODQPD�RUDQODUÕQÕQ�G�ú�N�ROPDVÕQD�ED÷ODQGÕ�

���dRFXNOXN�\Dú �JUXEXQGD� W�EHUN�OR]�SUHYDODQV �oDO ÕúPDODU Õ �\DSÕODQ�GL÷HU�LOOHUOH�

NDUúÕODúWÕUGÕ÷ÕPÕ]GD�LOLPL]GH��%&*�DúÕODQPD�RUDQÕQÕQ��ONHPL]�úDUWODUÕQD�J|UH�L\L�G�]H\GH�

EXOXQGX÷XQX��7'7�SR]LWLIOLN�RUDQODUÕPÕ]ÕQ�ROGXNoD�G�ú�N�ROGX÷XQX�V|\OH\HELOLUL]�

��� <ø52�GH÷HUOHULPL]LQ�GL÷HU�E|OJHOHUGH�\DSÕODQ�oDOÕúPDODUD�NÕ\DVOD�GDKD�G�ú�N�GH÷HUOHUGH�

ROGX÷XQX�EHOLUOHGLN��%X�YHULOHULQ�ÕúÕ÷ÕQGD�W�EHUN�OR]�P�FDGHOHVLQGH�LOLPL]GH�|QHPOL�DGÕPODU�

DWÕOGÕ÷ÕQÕ�DQFDN�'�Q\D�6D÷OÕN�gUJ�W�¶Q�Q�JHOLúPLú��ONHOHU�LoLQ�KHGHIOHGL÷L�<ø52�GH÷HUL�RODQ�

����¶H�XODúPDN�LoLQ�E|OJHPL]GH�7EF�NRQWURO�SURJUDPODUÕQD�GDKD�ID]OD�|QHP�YHULOPHOLGLU�
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.$<1$./$5

���0XUUD\�&-/��6W\EOR�.��5RXLOORQ�$��7XEHUFXORVLV�LQ�GHYHORSLQJ�FRXQWULHV��EXUGHQ�

LQWHUYHQWLRQ�DQG�FRVW��%XOO�,QW�8QLRQ�7XEHUF�/XQJ�'LV������������±���

�� 6WDUNH�-5��7XEHUFXORVLV��,Q��-HQVRQ�+%��%DOWLPRUH�56��HGV���3HGLDWULF�,QIHFWLRXV�

'LVHDVHV���WK�HGLWLRQ��3KLODGHOSKLD��:%�6DXQGHUV�����������±���

�� 6DLPDQ�/��6DQ�*DEULHO�3��6FKXOWH�-��9DUJDV�03��.HQ\RQ�7��2QRUDWR�,� 5LVN�IDFWRUV�IRU�

ODWHQW�WXEHUFXORVLV�LQIHFWLRQ�DPRQJ�FKLOGUHQ�LQ�1HZ�<RUN�&LW\��3HGLDWULFV���������������±

�����

�� $USD]�6��.HVNLQ�6��.ÕWHU�*��6H]JLQ�1��8oDQ�(6��7�EHUN�OR]OX�oRFXN�KDVWDODUÕPÕ]ÕQ

�����JHUL\H�G|Q�N�RODUDN�GH÷HUOHQGLULOPHVL��7RUDNV�'HUJ������������±���

�� dDYGDU�7��7�EHUN�OLQ�WHVWL��,Q��.RFDEDú�$���HG���7�EHUN�OR]�.OLQL÷L�YH�.RQWURO���$GDQD��

��������±�����

�� �$PHULFDQ�7KRUDFLF�6RFLHW\��7UHDWPHQW�RI�WXEHUFXORVLV�DQG�WXEHUFXORVLV�LQIHFWLRQ�LQ�

������DGXOWV�DQG�FKLOGUHQ��$P�-�5HVSLU�&ULW�&DUH�0HG���������������±����

�� .RoR÷OX�)��7�EHUN�OR]�YDNDODUÕQÕQ�HUNHQ�WHúKLVL��,Q��.RFDEDú�$���HG���7�EHUN�OR]�.OLQL÷L�

YH�.RQWURO���$GDQD����������±����

�� g]NDUD�ù��$NWDú�=��g]NDQ�6��(FHYLW�+��7�UNL\H¶GH�7�EHUN�OR]XQ�.RQWURO��øoLQ�%DúYXUX�

.LWDEÕ��7�&��6D÷OÕN�%DNDQOÕ÷Õ�9HUHP�6DYDú�'DLUH�%DúNDQOÕ÷Õ��$QNDUD�������

�� ,VHPDQ�0LFKDHO�'��.OLQLV\HQOHU�øoLQ�7�EHUN�OR]�.ÕODYX]X �dHYLUL��g]NDUD�ù���$QNDUD��

1REHO�7ÕS�.LWDEHYL����������±��������±����

��� 3DPXNoX�$��%DVNÕQ�(��%�\�NEHúH�(��*|NDOS�$6��%&*�DúÕVÕQÕQ�33'�FHYDEÕ�LOH�

GH÷HUOHQGLULOPHVL��;;,��8OXVDO�7�UN�7�EHUN�OR]�YH�*|÷�V�+DVWDOÕNODUÕ�.RQJUHVL�

.RQJUH�.LWDEÕ��������±���

��� 5XGROSK�$��.DPHL�5��2YHUE\�.��7�EHUN�OR]�,Q��<XUGDN|N�0���HG���5XGROSK¶V

�������)XQGDPHQWDOV�RI�SHGLDWULFV�$QNDUD���WK�HG��*�QHú�.LWDEHYL���������±���

��� �g]NDUD�ù��.ÕOÕoDVODQ�=��g]W�UN�)�YH�DUN� %|OJH�YHULOHUL\OH�W�UNL\H¶GH�W�EHUN�OR]���

�������7RUDNV�'HUJ�����������±��

��� �&RYH�$-(��7KH�HYLGHQFH�IRU�WKH�LQFLGHQFH�RI�WXEHUFXORVLV�LQ�DQFLHQW�(J\SW��%U -�

7XEHUF��������������

��� %DUÕú�<�ø� '�Q\DGD�7�EHUN�OR]XQ�7DULKoHVL��7RUDNV�'HUJ ����������±��

��� +DJJDUG�$��'RFWRU�,Q�+LVWRU\��'RUVHW�3UHVV� 1HZ�<RUN�����

��� %DOFÕ�.��*|÷�V�+DVWDOÕNODUÕ����%DVNÕ�%|O�P����7�EHUN�OR]�����±���



��

��� %DUÕú�ø�6RQ�ELOJLOHU�ÕúÕ÷Õ�DOWÕQGD�W�EHUN�OR]��øQIHNVL\RQ�%�OWHQL��������� ��±��

��� *OREDO�7%�&RQWURO��:+2�5HSRUW��������±��

��� ZZZ�YHUHP�RUJ�WU�

��� 7�&�6D÷OÕN�%DNDQOÕ÷Õ�$\OÕN�HSLGHPL\RORML�5DSRUX�FLOW����VD\Õ��������

��� 9DOOHMR�-*��2QJ�/7��6WDUNH�-5��&OLQLFDO�IHDWXUHV��GLDJQRVLV��DQG�WUHDWPHQW�RI

WXEHUFXORVLV�LQ�LQIDQWV��3HGLDWULFV������������±�

��� 'UXFNHU�(��$OFDEHV�3��%RVZDUWK�1��6FKHOO�%��&KLOGKRRG�WXEHUFXORVLV�LQ�WKH

%URQ[��1HZ�<RUN��/DQFHW����������������±�

����6SHQFH�'36��:LOOLDPV�&6'��'DYLHV�3'2��7XEHUFXORVLV�DQG�SRYHUW\��%0-

��������������±��

����$PHULFDQ�$FDGHP\�RI�3HGLDWULFV��7XEHUFXORVLV�,Q��3LFNHULQJ�/.��HG������5HG

%RRN��5HSRUW�RI�WKH�&RPPLWWH�DQ�,QIHFWLRXV�'LVHDVHV����WK�HG��(ON�*UDYH�9LOODJH�

,/��$PHULFDQ�$FDGHP\�RI�3HGLDWULFV����������±���

����.ÕOÕoDVODQ�=��$PDV\D�$��dXKDGDUR÷OX�d��dRFXN�YH�NDGÕQ�W�EHUN�OR]OX�ROJXODUÕQ��

�������VDSWDQPDVÕQGD�WHPDVOÕ�WDUDPDVÕQÕQ�|QHPL��øVWDQEXO¶GD�UHWURVSHNWLI�ELU�ROJX�NRQWURO�

�������oDOÕúPDVÕ� 7�EHUN�7RUDNV���������� ��±�

����:RUOG�+HDOWK�2UJDQL]DWLRQ� *OREDO�7XEHUFXORVLV�&RQWURO��:+2�5HSRUW�������*HQHYD��

6ZLW]HUODQG��:+2�&'6�7%����������

����(XUR7%��,Q96�.1&9��DQG�WKH�QDWLRQDO�FRRUGLQDWRUV�IRU�WXEHUFXORVLV�VXUYHLOODQFH�LQ�WKH�

:+2�(XURSHDQ�5HJLRQ��6XUYHLOODQFH�RI�WXEHUFXORVLV�LQ�(XURSH��5HSRUW�RQ�WXEHUFXORVLV

FDVHV�QRWLILHG�LQ�������)HEUXDU\������

�����$Q÷�g��8]XQ�0��7�UNL\H¶GH�W�EHUN�OR]XQ�VRQ�GXUXPX��.OLPLN�'HUJ������������

����&RúNXQ�)��g]\DUGÕPFÕ�)��7�EHUN�OR]�(SLGHPL\RORMLVL� $UFK�3XOP�����������±����

����.ÕOoDVODQ�=��'�Q\DGD�YH�7�UNL\HGH�W�EHUN�OR]��$QNHP�'HUJ��������� ��±��

��� 3DUNHU�7� 'HYHUGHQ�%��(G���7RSOH\�:LOVRQ¶V�3ULQFLSOHV�RI�%DFWHULRORJ\��9LURORJ\�DQG�

,PPXQLW\�����������±��

����0HWFKRFN�%*��1ROWH�)6��:DOODFH�5-��0\FREDFWHULXP��0XUUD\�35��%DURQ�(-��3IDOOHU�0$�

7HQRYHU�)&��<RONHQ�5+��HGV����0DQXDO�RI�&OLQLFDO�0LFURELRORJ\��:DVKLQJWRQ��$60�

����������

����%LOJHKDQ�+��g]HO�EDNWHUL\RORML�YH�EDNWHUL�LQIHNVL\RQODUÕ��.OLQLN�0LNUREL\RORML������EDVNÕ�

%DUÕú�<D\ÕQODUÕ���������±��
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����7�QJHU�$��dDYXúR÷OX�&��.RUNPD]�0��0LNUREL\RORML�������$V\D�7ÕS�<D\ÕQFÕOÕN

0\FREDFWHULXP�7�EHUN�OR]LV�����±��

����=DKUD�7��-HUUROG�-��(OQHU�5��0\FREDFWHULXP�WXEHUFXORVLV�DQG�RWKHU�P\FREDFWHULD��,Q�

0DQGHO�*/��HG���3ULQFLSOHV�DQG�3UDFWLFH�RI�,QIHFWLRXV�'LVHDVH��&KXUFKLOO�

/LYLQJVWRQH�������������

����.RFDEDú�$��$NFL÷HU�7�EHUN�OR]X��øOLoLQ�*�hQDO�6��%LEHUR÷OX�.��$NDOÕQ�6��HG���7HPHO�øo

+DVWDOÕNODUÕQGD��*�QHú�.LWDEHYL�����������±��

��� :LOIHUW�&��+RWH]�3��7XEHUFXORVLV�,Q��*HUVKRQ�$$��+RWH]�3-��.DW]�6/��HGV����.UXJPDQ¶V�

,QIHFWLRXV�'LVHDVH�RI�&KLOGUHQ��dHYLUL��.DQUD�*�����WK�HG�6W��/RXLV�0LVVRXUL��0RVE\��

���������±��

�����2÷X]NDQ�$�9��7�EHUN�OR]�EDVLOLQLQ�EXODú�\ROODUÕ�YH�NRQDNWDNL�VH\UL������\�]\ÕOGD�

7�EHUN�OR]�6HPSR]\XPX�.LWDEÕ��6DPVXQ����������±��

��� $PHULFDQ�7KRUDFLF�6RFLHW\��0HGLFDO�6HFWLRQ�RI�WKH�$PHULFDQ�/XQJ�$VVRFLDWLRQ��

'LDJQRVWLF�VWDQGDUWV�DQG�FODVVLILFDWLRQ�RI�WXEHUFXORVLV��$P�5HY�5HVSLU�'LV������������

���±��

��� <DOoÕQ�,��7�EHUN�OR]���,Q��1H\]L�2��(UWX÷UXO�7��HG���3HGLDWUL��� EDVNÕ�øVWDQEXO�

1REHO�7ÕS�.LWDSHYOHUL�����������±��

��� 7DKDR÷OX�.��7�EHUN�OR]��7�UN�7RUDNV�'HUQH÷L�2NXOX��������±��

��� g]EDO�<��7�EHUN�OR]�øPP�QRORMLVL��(UFL\HV�7ÕS�'HUJ���������� ��±��

��� 'DQQHQEHUJ�$0��'HOD\HG�W\SH�K\SHUVHQVLWLYLW\�DQG�FHOO�PHGLDWHG�LPPXQLW\�LQ

WKH�SDWKRJHQHVLV�RI�WXEHUFXORVLV��,PPXQRO�7RGD\�������������±��

����6PLWK�6��-DFREV�5)��:LOVRQ�&%��,PPXQRELRORJ\�RI�FKLOKRRG�WXEHUFXORVLV��D�ZLQGRZ�RQ�

WKH�RQWRJHQ\�RI�FHOOXODU�LPPXQLW\� -�3HGLDWU������������±��

����dRNX÷UDú�+��dRFXNODUGD�W�EHUN�OR]XQ�NOLQLN�7DEORODUÕ��ø�h��&�7�)��(ULúNLQ�YH�dRFXNWD�

7�EHUN�OR]�6HPSR]\XPX�����1LVDQ�������øVWDQEXO���±�

��� +RSHZHOO�3&��7XEHUFXORVLV�DQG�RWKHU�P\FREDFWHULDO�GLVHDVHV��,Q��0DVVRQ�5-��%URDGGXV�

9&��0XUUD\�-(��1DGHO�-$��HGV���7H[W���%RRN�RI�5HVSLUDWRU\�0HGLFLQH���WK�HG��

3KLODGHOSKLD��:�%��6DXQGHUV�����������±����

��� %HOODP\�5��5XZHQGH�&��&RUDK�7��HW�DO��9DULDWLRQV�LQ�WKH�15$03��JHQH�DQG�

VXVFHSWLELOLW\�WR�WXEHUFXORVLV�LQ�:HVW�$IULFDQV��1�(QJO�-�0HG���������������±���

����0XQR]�)0��6WDUNH�-5��7XEHUFXORVLV��,Q��%HKUPDQ�5�(��.OLHJPDQ�5�0��-HQVRQ�+�%��HGV��

1HOVRQ�7H[WERRN�RI�3HGLDWULFV��3KLODGHOSKLD��6DXQGHUV����WK�HG��������S�����±��



��

����0DQGDODNDV�$�0��6WDUNH�-5��&XUUHQW�FRQFHSWV�RI�FKLOGKRRG�WXEHUFXORVLV��3HGÕDWUÕF�

,QIHFWÕRXV�'ÕVHDVHV�-������������±���

����8]XQ�g��hQDO�6��*�QFHO�ELOJLOHU�ÕúÕ÷Õ�DOWÕQGD�LQIHNVL\RQ�KDVWDOÕNODUÕ�,,�����%DVNÕ��$QNDUD��

%LOLPVHO�7ÕS�<D\ÕQHYL������� ���±���

��� +LOPDQ�%&��3XOPRQDU\�WXEHUFXORVLV�DQG�WXEHUFXORXV�LQIHFWLRQ�LQ�LQIDQWV��FKLOGUHQ��DQG�

DGROHVFHQWV��,Q��+LOPDQ�%&��HG���3HGLDWULF UHVSLUDWRU\�GLVHDVHV��:%�6DXQGHU�3KLODGHOSKLD�

���������±���

��� 9DOOHMR�-��6WDUNH�-5��,QWUDWKRUDFLF�WXEHUFXORVLV�LQ�FKLOGUHQ��6HPLQ�5HVSLU�,QIHFW������ ���

���±��

����&DUURO�(�'��&ODUN�-�(��&DQW�$�-��1RQ�SXOPRQDU\�WXEHUFXORVLV��3HGLDWULF�5HVSLUDWRU\

�5HYÕHZV�������� ���±��

����-DFREV�5)��6WDUNH�-5��0\FREDFWHULXP�WXEHUFXORVLV��,Q��/RQJ�66��3LFNHULQJ�/.��3UREHU�

&*��HGV���3HGLDWULF�,QIHFWLRXV�'LVHDVHV� 1HZ�<RUN��&KXUFKLOO�/LYLQJVWRQH���������������

����:DHFNHU�1-��&RQQHU�-'��&HQWUDO�QHUYRXV�V\VWHP�WXEHUFXORVLV�LQ�FKLOGUHQ��D�UHYLHZ�RI����

FDVHV��3HGLDWU�,QIHFW�'LV�-�����������

����6RPHU�$��$NFL÷HU�W�EHUN�OR]XQGD�WDQÕ�����8OXVDO�dRFXN�6ROXQXP�<ROX +DVWDOÕNODUÕ�

.RQJUHVL�g]HW�.LWDEÕ�������V���±��

����6WDUNH�-5��&RUUHD�$*��0DQDJHPHQW�RI�P\FREDFWHULDO�LQIHFWLRQ�DQG�GLVHDVH�LQ

FKLOGUHQ� 3HGLDWU�,QIHFW�'LV�-�������������±��

��� g]NÕQD\�&� ���7�UN�3HGLDWUL�.RQJUHVL�������7�EHUN�OR]�HSLGHPL\RORMLVL�.RQXúPD

0HWLQOHUL�YH�%LOGLUL�g]HWOHUL�V����±���������������������������������������������������������������������������������������������������������������

����&DPFÕR÷OX�<��dRFXN�7�EHUN�OR]XQGD�7DQÕ��ø�h��&�7�)��(ULúNLQ�YH�dRFXNWD�7�EHUN�OR]�

����6HPSR]\XPX�����1LVDQ�������øVWDQEXO����±��

����/DPRQW�$&� &UHPLQ�%-� 3HOWHUHW�50��5DGLRORJLFDO�SDWWHUQV�RI�SXOPRQDU\�WXEHUFXORVLV�LQ�

WKH�SDHGLDWULF�DJH�JURXS� 3HGLDWU�5DGLRO��������� �±�

����6LQJK�9��7%�LQ�GHYHORSLQJ�FRXQWULHV��'LDJQRVLV�DQG�WUHDWPHQW��3HGLDWULF�5HVSLUDWRU\�

������5HYÕHZV�����������±��

����6WDUNH�-5��7D\ORU�:DWWV�.7��7XEHUFXORVLV�LQ�WKH�SHGLDWULF�SRSXODWLRQ�RI +RXVWRQ��7H[DV��

3HGLDWULFV������������±��

����=DU�+��7DQQHEDXP�(��$SROÕHV�3��5RX[�3��+DQVÕR�'��+XVVH\�*��6SXWXP LQGXFWLRQ�IRU�WKH�

GLDJQRVLV�RI�SXOPRQDU\�WXEHUFXORVLV�LQ�LQIDQWV�DQG�\RXQJ FKLOGUHQ�LQ�DQ�XUEDQ�VHWWLQJ�LQ�



��

6RXWK�$IULFD��$UFK�'LV�&KLOG���������������

����&RXOWHU�-%6��7XEHUFXORVLV��,Q��&DPSEHOO�$*0��0F�,QWRVK�1��HGV� )RUIDU	$UQHLO¶V�

7H[WERRN�RI�3HGLDWULFV��WK�HG��(GLQEXUJK��&KXUFKLOO�/LYLQVWRQH� ���������±��

����(OQHU�--��+LQPDQ�$5��'RROH\�6:��(W�DO��7XEHUFXORVLV�V\PSRVLXP��HPHUJLQLQJ�SUREOHPV�

DQG SURPLVF��-�,QIHFW�'LV�������������±��

����-DFREV�:5��%DUOHWWD�:)��8GDQL�5��HW�DO��5DSLG�DVVHVPHQW�RI�GUXJ VXVFHSWLELOLWLHV�RI�

P\FREDFWHULXP�WXEHUFXORVLV�E\�PHDQV�RI�OXFLIHUDVH�UHFHSWRU SKDJHV��6FLHQFH����������

���

����6WDUNH�-5��7XEHUFXORVLV�LQ�FKLOGUHQ��&XUU�2SLQ�LQ�3HGLDWULFV�����������±��

����ZZZ�WRUDNV�RUJ�WU

��� 6HGR�(��$QJXLODLU�'��7RUUHV�0��/LSRDUDELQRPDQQDQ�DQWLJHQHPLD�LQ�SDWLHQWV ZLWK�$,'6�

DQG�WXEHUFXORVLV��3UHVHQWHG�DW�WKH���VW�,QWHUVFLHQFH�&RQIHUHQFH�RQ $QWLPLFURELDO�$JHQWV�

DQG�&KHPRWKHUDS\��&KLFDJR������

����7XUQHU�0��9DQ�1HURP�(��1\DEHQGD�-��HW�DO��'HWHUPLQDWLRQ�RI�KXPRUDO LPPXQJOREXOLQV�0

�DQG�*�GLUHFWHG�DJDLQVW�P\FREDFWHULDO�DQWLJHQV����IDLOHG�WR GLDJQRVH�SULPDU\�WXEHUFXORVLV

�DQG�P\FREDFWHULDO�DGHQLWLV�LQ�FKLOGUHQ��$P�-�5HVSLU &ULW�&DUH�0HG���������������±��

����'HODFRXUW�&��*RELQ�-��*DLOODUG�-/��GH�%OLF�-��9HURQ�0��9DOXH�RI�(/,6$�XVLQJ DQWLJHQ����

IRU�WKH�GLDJQRVLV�RI�WXEHUFXORVLV�LQ�FKLOGUHQ��&KHVW������������±��

����/DOYDQL�$��1DJYHQNDU�3��8GZDGLD�=��HW�DO��(QXPHUDWLRQ�RI�7�FHOOV�VSHVLILF�IRU

5GLHQFRGHG�DQWLJHQV�VXJJHVWV�D�KLJK�SUHYDOHQFH�RI�ODWHQW�P\FREDFWHULXP WXEHUFXORVLV�

LQIHFWLRQ�LQ�KHDOWK\�XUEDQ�,QGLDQV��-�,QIHFW�'LV��������������±��

����dLoHN�&��dRN�*��g]KDQ�0��<D\JÕQ�(<��%LOJLo�$��/DWHQW�YH�DNWLI�W�EHUN�OR]X�RODQ�
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