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'DQD§QMR�UD]SUDYR�R�UHIRUPL�SRNRMQLQVNHJD�VLVWHPD�UD]XPHP�KNUDWL�NRW�UD]PL§OMDQMH�R�VRFLDOQL�GU©DYL
Y� QRYLK� GRPD³LK� LQ� WXMLK� UD]PHUDK�� =� GUXJLPL� EHVHGDPL�� RE� QDVWDMDQMX� QRYH� ODVWQLQVNH� VWUXNWXUH
JRVSRGDUVWYD��YVH�YH³ML�EUH]SRVHOQRVWL�LQ�VHYHGD�RE�JOREDOL]DFLML�VH�Y�YH³LQL�GU©DY�]DVWDYOMD�YSUD§DQMH�
DOL�MH�VRFLDOQR�WU©QR�JRVSRGDUVWYR�Y�VWDULK�RNYLULK�LQ�SUHGVWDYDK�§H�PR©QR�LQ�GRYROM�NRQNXUHQ³QR��1D
GUXJL� VWUDQL� MH�GRNDM� MDVQR��GD�REVH©QD�KDUPRQL]DFLMD� VRFLDOQH�DNWLYQRVWL� ]DUDGL� UD]OL³QH� WUDGLFLMH� LQ
UD]OL³QLK� SROLWL³QLK� VWUXNWXU� QL� PR©QD�� +NUDWL� EL� ELOD� WXGL� HNRQRPVNR� YSUD§OMLYD�� ³H� EL� L]UDYQDOD
§LENHM§H�UHJLMH�]�QL©MR�SURGXNWLYQRVWMR�LQ�QL©MLPL�GHORYQLPL�VWUR§NL�V�WLVWLPL�REPR³ML��NL�LPDMR�SRYVHP
GUXJD³QH� SRJRMH� LQ� UH]XOWDWH�� .OMXE� UD]OL³QHPX� SRYH]RYDQMX� VYHWD� YHOMD� SUHSUL³DQMH�� GD� Y� §LU§L
VNXSQRVWL�QH�REVWDMD�GRPLQDQWQL�FHQWUDOQL�SURUD³XQ��QREHQD�SUHREVH©QD�ILQDQ³QD�L]UDYQDYD�LQ�QREHQ
YVHREVHJDMR³L�VLVWHP�VRFLDOQHJD�YDUVWYD��9VH�WR�MH�LQ�RVWDMD�RUJDQL]LUDQR�QD�QDFLRQDOQHP�QLYRMX��7DNR
QDM� EL� GU©DYD�� JOHGDQR� JURVVR� PRGR�� QD� HQL� VWUDQL� SRPDJDOD� SRVDPH]QLNX�� ³H� VOHGQML� L]� UD]OL³QLK
]QDQLK� UD]ORJRY� QL� VSRVREHQ� SUH©LYHWL�� QD� GUXJL� VWUDQL� SD� PRUD� ELWL� VRFLDOQR� SROLWL³QD� SRGSRUD� RE
UDVWR³HP� VWDQGDUGX� LQ� EODJRVWDQMX� SUHYLGQD� LQ� NRQ]HUYDWLYQD�� GD� QH� EL� SRY]UR³DOD� §H� YH³MLK� UD]OLN�
=HOR� SRPHPEQR� MH� RERMHVWUDQVNR� GRSROQMHYDQMH� LQ� QHSUHVWDQD� L]UDYQDYD�PHG� REHPD� YLGLNRPD�� ¦H
YH³��VRFLDOQR�WU©QR�JRVSRGDUVWYR�SRWUHEXMH�WUGQH�PRUDOQH�YH]L��VDPRRGJRYRUQRVW�LQ�VROLGDUQRVW��GD�EL
RVWDOL�VOHGQML�GYH�Y�UD]XPQLK�PHMDK�LQ�SRG�QHSUHVWDQR�NRQWUROR�

1D�VSOR§QR��NMHUNROL�SRWHNDMR� WRYUVWQH� UD]SUDYH��SUL]QDYD� MDYQRVW�RE�YVH�YH³ML�EUH]SRVHOQRVWL� LQ�YVH
EROM� YSUD§OMLYLK� PHMDK� VRFLDOQH� DNWLYQRVWL�� GD� QDGDOMQML� UD]YRM� WDNR� NRW� GR� VHGDM� HQRVWDYQR� YH³� QL
PR©HQ��+NUDWL�SD�WR�VSR]QDQMH�SUL�PQRJLK�§H�QH�YRGL�N�SULSUDYOMHQRVWL�N�WDN§QL�DOL�GUXJD³QL�UHIRUPL�
1DPHVWR�WHJD�VH�NUHSLWD�Y�UD]OL³QLK�VUHGLQDK�©HOMD� LQ�LOX]LMD�RVWDWL�³LP�EROM� L]ROLUDQ�LQ�QHSUL]DGHW�RG
VYHWRYQH�WHNPH��NL�MH�YVDN�GDQ�EROM�QHL]SURVQD��2E�WDNHP�UD]YRMX�GRJRGNRY�VH�QHKRWH�]DVWDYOMD�WXGL�Y
QDMEROM�UD]YLWLK�GU©DYDK�(YURSH�YSUD§DQMH��DOL�MH�VRFLDOQR�WU©QR�JRVSRGDUVWYR�(UKDUGRYHJD�WLSD�GDQHV
§H�PR©QR"�$OL�QDV�JOREDOL]DFLMD�QH�SRVWDYOMD�SUHG�L]ELUR��VOHGLWL�QDGDOMQML�JRVSRGDUVNL�OLEHUDOL]DFLML�LQ
ELWL� XVSH§QHM§L�� YHQGDU� VNURPQHM§L� SUL� VRFLDOQLK� L]GDWNLK� DOL� REUDWQR�� EUDQLWL� ]� YVR� PR³MR� LQ
WUGRYUDWQRVWMR�SULGREOMHQH�SUDYLFH�LQ�JUDGLWL�³LP�EROM�DYWRQRPQR�LQ�DYWRKWRQR�JRVSRGDUVWYR��6OHGQMD
L]ELUD� EL� ELOD� SUL� QRYLK� WUHQGLK� YVHNDNRU� NDWDVWURID� LQ� OH� YSUD§DQMH� ³DVD� EL� ELOR�� NGDM� EL� SUH©LYHOD� ]
QHL]PHUQLPL�SRVOHGLFDPL�]D�YVH�LQ�]D�GDOM§H�REGREMH�

'RYROLWH�PL��GD�RE�WDNLK�UD]PL§OMDQMLK�RSR]RULP�QD�JOREDOL]DFLMR�L]�§WLULK�]RUQLK�NRWRY�

� *OREDOL]DFLMD� QL� Y]URN� ]D� QD§H� LQWHUQH� SUREOHPH�� 6OHGQML� VR� Y� PQRJR³HP� UH]XOWDW� SUHWHNOLK
SUHGVWDY� LQ� UH§LWHY�� NL� VR� RGJRYDUMDOH� WDNUDWQHPX� WUHQXWNX� ³DVD�� ,]� WHJD� ³DVD� L]YLUD� WXGL
SUL]DGHYDQMH�� QH� OH� SUL� QDV�� WHPYH³� Y� NRQWLQHQWDOQL� (YURSL�� SUHQHVWL� QD� GU©DYR� ³LP� YH³� QRYLK
REYH]QRVWL� LQ� KNUDWL� YVH� VWDUH� SULGREOMHQH� SUDYLFH� ]DFHPHQWLUDWL�� =DKWHYDPR� QRYH� SULRULWHWH�� QH
RGSRYHGXMHPR� VH� SRVWHULRULWHWDP�� 5H]XOWDW� WDNH� SUDNVH� VR� YHGQR� YH³ML� GU©DYQL� L]GDWNL� LQ
]DGRO©HYDQMH�

� *OREDOL]DFLMD�ND©H�KLWUHMH� LQ� MDVQHMH�QD� LQWHUQH�VODERVWL� LQ�§LENRVWL��5DVWR³H� WHNPRYDQMH�QD� WUJLK
EODJD� LQ� VWRULWHY�� NRW� WXGL� PHG� SRVDPH]QLPL� LQYHVWLFLMVNLPL� ORNDFLMDPL� ND]QXMH� QHIOHNVLELOQH
VWUXNWXUH�QD�WUJX�GHORYQH�VLOH�]�EUH]SRVHOQRVWMR��*OREDOQL�ILQDQ³QL�WUJL�]DKWHYDMR�WUDMQR�GLVFLSOLQR
GRPD³H�GHQDUQH�LQ�ILVNDOQH�SROLWLNH��2PHMXMHMR�XGREHQ�L]KRG�]D�GU©DYR��KNUDWL�SD�ML�RPRJR³DMR
SRG� GROR³HQLPL� SRJRML� UDVWR³H� EUHPH� SUHQHVWL� QD� SULKRGQRVW�� QD� ©H� LQ� §H� QH� URMHQH� JHQHUDFLMH�
,QWHUQDFLRQDOL]DFLMD� SRGMHWLM� SD� VWUHPL� N� WHPX�� GD� VH� L]RJQH� QDMYH³MLP� WRYUVWQLP� RPHMLWYDP�
*OREDOL]DFLMD� ]DWR� SRPHQL�� QHIOHNVLELOQH� VWUXNWXUH� SRVWDMDMR� GUD©MH� NRW� GRVOHM�� 9LVRND� VWRSQMD
]DKWHY�SURWL�GU©DYL�WU³L�KLWUHMH�RE�WRYUVWQH�PHMH��NDNR�©HOMH�LQ�]DKWHYH�QDGDOMH�ILQDQFLUDWL�

                                                     

�*UDGLYR�]D�UD]SUDYR�QD�MDYQL�REUDYQDYL�SRNRMQLQVNH�UHIRUPH�QD�WUHK�NRPLVLMDK�'U©DYQHJD�VYHWD�GQH������������
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� *OREDOL]DFLMD�MH�LUHYHU]LELOQD��SD�³H�WR�NRPX�RGJRYDUMD�DOL�QH��1H�SR³LYD�Y�SUYL�YUVWL�QD�SRVDPHQL
SROLWL³QL�RGOR³LWYL��SRYH]DQL�]�OLEHUDOL]DFLMR�WUJRYLQH�LQ�NDSLWDOVNLK�SUHWRNRY��=�GUXJLPL�EHVHGDPL
�MH�NULYD��]D�WR��GD�VR�VH�PQRJH�GU©DYH�$]LMH��/DWLQVNH�$PHULNH�WHU�VUHGQMH�LQ�Y]KRGQH�(YURSH
RGOR³LOH� ]D� WU©QR� JRVSRGDUVWYR� LQ� VH� WDNR� LQWHJULUDOH� Y� VYHWRYQR� HNRQRPLMR�� ,Q� VHYHGD�
JOREDOL]DFLMD� WHPHOML� QD� GUDPDWL³QHP� UD]YRMX� WHKQRORJLMH�� NL� SUHQD§D� UD]OL³QH� LQIRUPDFLMH� LQ� MH
PHGLM�]D�KLWUHM§H�WUJRYDQMH�

� .RQ³QR��JOREDOL]DFLMD�QH�]DKWHYD�QLNMHU�HQDNH�VWUXNWXUH�LQ�VRFLDOQL�VWDQGDUG��.RW�YHPR�Y�6ORYHQLML
QSU��QH�SRWUHEXMHPR�RWUR§NHJD�GHOD��GD�EL�Y]GU©DOL�Y�VYHWRYQL�NRQNXUHQFL��+NUDWL�VRFLDOQD�YDUQRVW
QL� QHSRPHPEQD� DOL� NRQWUDSURGXNWLYQD�� 1DVSURWQR�� VRFLDOQL� PLU� LQ� SROLWL´QD� VWDELOQRVW� VWD� ]D
UD]OL³QH� LQYHVWLWRUMH�SUYD�SUHGSRJRMD�]D� UD]PL§OMDQMH�R�QRYHP�SRGMHPX�� =DWR�PRUD�ELWL�GRPD´D
VRFLDOQD� SROLWLND� LQWHJUDOQL� GHO� QD§H� NRQNXUHQ´QH� VSRVREQRVWL�� 6WUR§NL� ]D� QMR� PRUDMR� ELWL
VRUD]PHUQL� SURGXNWLYQRVWL�� WDNR� GD� MH� ODKNR� NDSLWDOVND� UHQGLWD� SULPHUOMLYD� ]� PHGQDURGQLP
RNROMHP��7R�MH�ELVWYR�LQ�MHGUR�YVH�UHVQLFH�LQ�XVSH§QHJD�SUH©LYHWMD��=DWR��VRFLDOD��Y�WHP�NRQFHSWX
QL� RPHMHQD� OH� QD� ]DKWHYH� SR� QHSUHVWDQLK� GRGDWQLK� SUDYLFDK�� WHPYH³� GDMH� WXGL� RGJRYRU� QD
YSUD§DQMH��NROLN§QH�VR�ODKNR�VOHGQMH��GD�VR�UHDOQH�

.R�]DGHYH�RSD]XMHPR�QD�WD�QD³LP�PRUDPR�SUL]QDWL��GD�JOREDOL]DFLMD�SUDNWL³QR�QH�UD]JUDMXMH�NRQFHSWD
VRFLDOQHJD�WU©QHJD�JRVSRGDUVWYD��QH�SRPHQL�VORYR�RG�QMHJD��WHPYH³�VH�QDVSURWQR�N�QMHPX�YUD³D�LQ�L]
QMHJD�L]KDMD�QD�SRGODJL�QRYLK�PHULO�LQ�PR©QRVWL�

2E� WHP� SD� QH� VPHPR� SUH]UHWL� VSOR§QR� SUL]QDQHJD� GHMVWYD�� GD� MH� GHQDUQD� VWDELOQRVW� WXGL� Y� RNYLUX
VRFLDOQHJD�WU©QHJD�JRVSRGDUVWYD�WHPHOMQD�SUHPLVD��=HOR�QHSUDYL³QR�EL�ELOR��GD�EL�GU©DYD�]DKWHYDOD�RG
VYRMLK� GU©DYOMDQRY� YH³� ODVWQH� VNUEL� LQ� RGWHJRYDQMD� ]D� NDVQHM§H� GQL�� ]D� VWDURVW�� KNUDWL� SD� EL� ]
QHRGJRYRUQR�SROLWLNR�VDPD�GHORYDOD�Y�VPHUL�UD]YUHGQRWHQMD�GHQDUMD�LQ�QH]DXSDQMD�Y�ILQDQ³QL�VLVWHP�
6SRPQLPR�RE�WHP�SRQRYQR�QD�SURJUDP�/XGYLJD�(UKDUGD�L]�OHWD�������NL�JD�MH�LPHQRYDO��EODJLQMD�]D
YVH�� �:RKOVWDQG� IXHU�$OOH��� Y� NDWHUHP� MH�PHG�RVWDOLP�SRXGDULO�� �6RFLDOQR� WU©QR�JRVSRGDUVWYR�EUH]
NRQVHNYHQWQH� SROLWLNH� FHQRYQH� VWDELOQRVWL� QL�PR©QR�� 3UL]DGHYDQMD� ]D� VWDELOQL� FHQRYQL� QLYR�PRUDMR
VWDWL�QD�³HOX�JRVSRGDUVNH�DNWLYQRVWL���¦H�YH³��(UKDUG�MH�UD]XPHO�VWDELOQRVW�YDOXWH�QH�OH�NRW� WHPHOMQR
JRVSRGDUVNR� SUDYLFR� SRGMHWLM� LQ� REUWQLNRY�� WHPYH³� NRW� WHPHOMQR� SUDYLFR� VOHKHUQLND�� NL�PX� MR�PRUD
]DJRWDYOMDWL� GU©DYD�� 9VD� SUL]DGHYDQMD� ]D� XUHVQL³LWHY� ³LP� XVSH§QHM§H� NRQNXUHQFH� VR� EUH]� SUDYH
SRGODJH�� GRNOHU� QL� ]DJRWRYOMHQD� GROR³HQD� VWDELOQRVW� GHQDUMD�� 'HQDUQD� SROLWLND� SUHGVWDYOMD� ]D
NRQNXUHQ³QL�ERM�SULPDW�

7HRULMD�LQ�SUDNVD�QDP�GRND]XMHWD��GD�SULKDMDWD�QD�WHP�SRGUR³MX�GR�LGHQWL³QHJD�UH]XOWDWD��VODE�GHQDU�
QHVWDELOHQ�GHQDU�SRY]UR³D�YHOLNH�QDURGQRJRVSRGDUVNH�VWUR§NH��1RYH�§WXGLMH�SRWUMXMHMR�WH]R��GD�YLVRND
YRODWLOQRVW�LQIODFLMVNH�VWRSQMH�QHJDWLYQR�YSOLYD�QD�JRVSRGDUVNR�UDVW�QDURGQHJD�JRVSRGDUVWYD��)LVFKHU�
7KH�5ROH�RI�0DFURHFRQRPLF�)DFWRUV�LQ�*URZWK��������%DUUR��,QIODWLRQ�DQG�(FRQRPLF�*URZWK��������
¦H� YH³�� YLVRN� VWDQGDUG� VWDELOQRVWL� NUHSL� JRVSRGDUVNR� UDVW�� ,]� WHJD� EL� ODKNR� VNOHSDOL�� GD� MH� FHQRYQD
VWDELOQRVW� QDMEROM§D� SROLWLND� UDVWL� LQ� JRVSRGDUVND� SURVSHULWHWD� QDMEROM§D� VRFLDOQD� SROLWLND�� $OL� NRW
RSR]DUMD�©H�:DOWHU�(XFNHQ� �*UXQGVDW]H�GHU�:LUWVFKDIWVSROLWLN��������GHPRNUDFLMD� LQ�SUDYQD�GU©DYD
QD� HQL� VWUDQL�� R]LURPD�SURVWD� NRQNXUHQFD� LQ� YDOXWQD� VWDELOQRVW� QD� GUXJL� VWUDQL� VWRMLMR� Y� VLQHUJL³QHP
UD]PHUMX�� 3RPHQ� LQ� YSOLY� VWDELOQHJD� GHQDUMD� RPHMLWL� ]JROM� QD� ³LVWR� HNRQRPVNR� VIHUR� MH� SUHYH³
HQRVWUDQVNR��R]LURPD�SRPHQL�SRGFHQMHYDQMH�QMHJRYHJD�YSOLYD�QD�FHORWHQ�VLVWHP�

2E� WDNHP�SRMPRYDQMX� VWDELOQRVWL� LQ�YSOLYD�GHQDUMD�QD�RNROMH�� VHP�SUHSUL³DQ��GD� VR�GHORYQL� ³ORYHN�
XSRNRMHQHF���UHQWQLN�LQ�YDU³HYDOHF�RVHEH�]�HQLP�VDPLP�LQWHUHVRP��ERUFL�SURWL�LQIODFLMVNL�SROLWLNL��=DWR
PRUD� DNWXDOQD� GLVNXVLMD� R� SRNRMQLQVNL� UHIRUPL�� R� YH³ML� DQJD©LUDQRVWL� SRVDPH]QLND�� R� VSUHPHQMHQL
YORJH�GU©DYH�LQ�VNXSQRVWL��QXMQR�L]KDMDWL�L]�WRYUVWQH�SUHGSRVWDYNH�

'RYROLWL�PL��GD�VH�SUL�SRMDVQMHYDQMX�WDNHJD�SRMPRYDQMD�LQ�SUHSUL³DQMD�]DWH³HP�§H�N�6WHIDQX�=ZHLJX�
NL�Y�VYRMH�GHOX��'LH�:HOW�YRQ�*HVWHUQ��������]HOR�VOLNRYLWR�SULND]XMH�UD]PHUMD��NL�VR�YHOMDOD�Y�GU©DYL
RE�]D³HWNX�VWROHWMD�Y�³DVX�]ODWHJD�VWDQGDUGD��.RW�SUDYL�� VH� MH� L]SOD³DOR�GHQDU� L]� OHWD�Y� OHWR�KUDQLWL�Y
REOLNL�QDMEROM�GRQRVQLK�QDOR©E��NDMWL�QH§SHNXODQWL�VR�EHOH©LOL�QDMYL§MH�GREL³NH��,Q�NRW�QDVSURWMH�WHPX
VSRPLQMD�DYWRU�QD�:HLPDUVNR� UHSXEOLNR�NRW�³DV� UD]NURMD�GUX©EH��YUHGQRW� LQ�PHG³ORYH§NLK�RGQRVRY
]DUDGL�KLSHULQIODFLMH��6DPL�VPR�ELOL�SUL³D�WDNLP�GRJRGNRY�Y�EOL©QML�SUHWHNORVWL��QMLKRYLP�SRVOHGLFDP�
NL�VR�YLGQH�§H�GDQHV�LQ�NL�VR�KNUDWL�RSRPLQ��GD�WHJD�YH³�QH�SRL]NXVLPR��1H�SR]DELPR��SUL�]PHUQL���
OHWQL�LQIODFLML�REGU©L�GHQDU�SR����OHWLK�OH�§H�HQR�WUHWMLQR�NXSQH�PR³L��SR����OHWLK�OH�§H�HQR�³HWUWLQR��²H
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VH� WHPX� SRWHJQH� Y]SRUHGQLFD� YDU³HYDQMD� LQ� GR³DNDQMD� SRNRMQLQH�� SRWHP� VWD� RSRPLQ� LQ� PLVHO� QD
SULKRGQRVW� §H� WROLNR� UHVQHM§D�� =DWR� ]DKWHYD� VNUE� ]D� LQGLYLGXDOQL� QHSR]QDQL� ³DVRYQL� GRJRGHN� Y
SULKRGQRVWL�� NRW� KNUDWL� ]D� VSURWQR� SUH©LYHWMH�� GRYROM� YHOLNR� GLYHU]LILFLUDQR� REUHVWRYDQR� OLNYLGQR
SUHPR©HQMH���SUHPR©HQMH��NL�JD�V�WHPL�]QD³LOQRVWPL�L]SROQMXMH�VDPR�GHQDUQR�SUHPR©HQMH��8VWYDUMDQMH
GUXJH� YUVWH� SUHPR©HQMD� L]� VWUDKX� SUHG� UD]YUHGQRWHQMHP� GHQDUMD� MH� QDMSUHM� ]D� PDMKQH� GUREQH
YDU³HYDOFH�QHUHDOQR�DOL�WH©NR�XUHVQL³OMLYR��]D�SUHPR©QHM§H�SD�VLFHU�SUHGVWDYOMD�GUXJR�QDMEROM§R�UH§LWHY�
YHQGDU�OLNYLGQHJD�GHQDUQHJD�SUHPR©HQMD�QLNDNRU�QH�PRUH�QDGRPHVWLWL�

1D�SRGODJL� WHK�GHMVWHY� LQ�KNUDWL� ERMD]QL�SUHG�QHL]SURVQR� UHDOQRVWMR� LQ�QHJRWRYR�SULKRGQRVWMR��PRUD
ELWL�§H�Y�YH³ML�PHUL�SULVRWQD�LQGLYLGXDOQD�]DYHVW�LQ�RGJRYRUQRVW��/HQLQ�MH�VLFHU�WXGL�VDP�YLGHO�LQ�YHGHO�
GD� SRPHQL� UD]YUHGQRWHQMH� GHQDUMD� UD]NURM� GUX©EH� LQ� VLVWHPD�� ]DWR� MH� WXGL� V� SRPR³MR� QL³YUHGQHJD
GHQDUMD�LVNDO�DUJXPHQWH�]D�NROHNWLYL]HP��]D�YVDN�NROHNWLYL]HP�SD�YHPR��GD�]DPHJOMXMH�LQ�]PDQM§XMH
RGJRYRUQRVW�SRVDPH]QLND�LQ�YRGL�N�³UHGQHPX�QDJRQX�

'HPRJUDIVNL�SUREOHP�LQ�§LU§H��VRFLDOQL�PRGHO��NL�VR�JD�Y]SRVWDYLOH�HYURSVNH�GU©DYH�Y�SUHWHNORVWL��VWD
SRPHPEQD�WXGL�]D�GDQD§QMR�GHQDUQR�SROLWLNR��§H�SRVHEHM�VNR]L�YLGLN�YDU³HYDQMD� LQ�GRJRGNRY��NL� MLK
ODKNR�SUL³DNXMHPR�Y�EOML©QML�SULKRGQRVWL��0RGHO�©LYOMHQMVNHJD�FLNOD�YDU³HYDQMD�QDP�SULSRYHGXMH��GD
ER� YDU³HYDQMH� VNURPQR�� ³H� PRUDMR� GHODYFL� ILQDQ³QR� SRGSUHWL� VYRMH� RWURNH� LQ� VH� SRYH³XMH�� NR� VR
GHODYFL� Y� ]HQLWX� VYRMHJD� XVWYDUMDQMD� LQ� ]DVOX©NRY�� WHU� VSHW� QHJDWLYQR�� NR� VH� GHODYFL� XSRNRMLMR�� 7D
WHRULMD�ND©H�QD�UD]PHUMH�RWURN�LQ�XSRNRMHQFHY�GR�GHODYFHY����WKH�GHSHQGHQF\�UDWLR����NL�MH�Y�QHJDWLYQL
NROHUDFLML�V�SULYDWQLP�YDU³HYDQMHP�

(PSLUL³QL� GHSHQGHQF\� UDWLR� QDP� SRPDJD� SRMDVQLWL� UD]OLNH� Y� QLYRMX� YDU³HYDQMD� PHG� GU©DYDPL�� QD
VSOR§QR� SD� QL� SRPHPEHQ� SUL� REUD]OR©LWYL� YDU³HYDOQLK� QDYDG� �&DQQDUL�� 'R� 'HPRJUDSKLF� &KDQJHV
([SODLQ�WKH�'HFOLQH�LQ�6DYLQJ�5DWH�RI�,WDOLDQ�+RXVHKROG���������2E�WHP�MH�]DQLPLYD�XJRWRYLWHY��GD�MH
Y�FHORWL�Y�REGREMX�����������Y�VNXSLQL�GU©DY�*����GHSHQGHQF\�UDWLR�SDGHO�]D�RNURJ���RGVWRWQLK�WR³N�
3R�RFHQDK�0HGQDURGQHJD�GHQDUQHJD�VNODGD�MH�SUDY�WR�GHMVWYR�Y�LVWL�VNXSLQL�GU©DY�SRYH³DOR�SULYDWQR
YDU³HYDQMH�]D�����RGVWRWQH�WR³NH��³HSUDY�LPD�QD�VSOR§QR�JOHGDQR�SULYDWQR�YDU³HYDQMH�Y�*����SDGDMR³R
YUHGQRVW��8JRWRYOMHQR�MH�ELOR��GD�VR�QD�SDGHF�YSOLYDOL�PHG�RVWDOLP�WXGL�VRFLDOQL�]DYDURYDOQL�SURJUDPL
�]PDQM§DQR�WYHJDQMH�]D�EROH]HQ��GHORYQR�QHVSRVREQRVW��EUH]SRVHOQRVW��]PDQM§HYDQMH�GHORYQLK�OHW�NRW
SRJRM� ]D� XSRNRMLWHY��� §H� YH³�� SDGHF� SULYDWQHJD� YDU³HYDQMD� QL� ELO� QDGRPH§³HQ� ]� YH³MLP� MDYQLP
YDU³HYDQMHP��0DVVRQ�	�&R��6DYLQJ�%HKDYLRU�LQ�,QGXVWULDO�DQG�'HYHORSLQJ�&RXQWULHV��,0)��������3R
LVWLK�RFHQDK�VH�MH�Y�]DGQMLK����OHWLK�]DVHEQR�YDU³HYDQMH�]PDQM§DOR�]D������%'3�

=D�SULKRGQMLK����OHW�SD�VR�SUL³DNRYDQMD�REUDWQD��GHSHQGHQF\�UDWLR�QDM�EL�SRUDVHO�]D�RNURJ����RGVWRWQLK
WR³N�� WDNR� Y� VNXSLQL� *����� Y� LQGXVWULMVNLK� GU©DYDK�� NRW� WXGL� Y� HNRQRPLMDK� Y� WUDQ]LFLML�� 7DN§QR
SRYH³DQMH� WHJD� UD]PHUMD� QDM� EL� ]PDQM§DOR� YDU³HYDQMH� ]D� ����� %'3�� 9� UD]YLWLK� GU©DYDK� QDM� EL
GHSHQGHQF\�UDWLR�SDGHO�]D����RGVWRWQLK�WR³N��NDU�QDM�EL�SRYH³DOR�SULYDWQR�YDU³HYDQMH�

'HPRJUDIVNL� IDNWRUML�QDM�EL�YSOLYDOL� WXGL�QD� LQYHVWLFLMVNR�SRYSUD§HYDQMH�QD�SULEOL©QR�HQDNHP�QLYRMX
NRW�QD�YDU³HYDQMH��1HWR�HIHNW�GHPRJUDIVNLK�YSOLYRY�QD�ELODQFR�SULYDWQHJD�YDU³HYDQMD�LQ�LQYHVWLFLM�QDM
EL�ELO�Y�SULKRGQMLK�������OHWLK�Y�NRULVW�YDU³HYDQMD��7R�QDM�EL�VH�]JRGLOR�SUHGYVHP�]DUDGL�YVWRSD��EDE\
JHQHUDFLMH�� Y� QDMSORGQHM§D� YDU³HYDOQD� OHWD�� .R� SD� ER� WD� JHQHUDFLMD� SUL³HOD� ]� XSRNRMHYDQMHP� ER
YDU³HYDQMH� ELVWYHQR� ]PDQM§DQR�� R]LURPD� EROM� NRW� LQYHVWLFLMH�� 8SRNRMHYDQMH� VH� ER� SUL³HOR� QD
-DSRQVNHP�OHWD�������Y�(YURSL�LQ�='$�SD�OHWD������
7L� GRJRGNL� ERGR� QHSRVUHGQR� YSOLYDOL� WXGL� QD� GU©DYQH� SURUD³XQH�� SUHGYVHP� ]� L]GDWNL� ]D� MDYQL
SRNRMQLQVNL� VLVWHP�� ]GUDYVWYHQR� ]DYDURYDQMH� LQ� L]REUD©HYDQMH�� 6NODGQR� V� SRUR³LORP�� NL� JD� MH
SULSUDYLOD�2(&'�ER�GHPRJUDIVNL�YSOLY�QD�SURUD³XQH�Y�OHWLK�����������Y���QDMEROM� UD]YLWLK�GU©DYDK
PHG���LQ����%'3��0DVVRQ���6DPR�9HOLND�%ULWDQLMD�]����LQ�.DQDGD�V������ERVWD�SRG�YHOLNRVWMR����

,VWD�RUJDQL]DFLMD� MH�SULSUDYLOD�QHNDM� VWUDWHJLM� R� WHP��NDNR�SUHLWL� WH©DYH�� NL� QDV� ³DNDMR�Y�SULKRGQRVWL�
3UYD�VWUDWHJLMD�WHPHOML�QD�SRYH³DQMX�GDY³QLK�REUHPHQLWHY�]D����GR����%'3��RGYLVQR�RG�GU©DYH��3UL
VHGDQMHP�QLYRMX�REGDY³HQMD�MH�WH©NR�SUL³DNRYDWL�XSRUDER�WHJD�PRGHOD�

'UXJL�SUHGORJ�SRPHQL�]PDQM§DQMH�RVWDOLK�GU©DYQLK�L]GDWNRY�]D����GR�����%'3��3RUR³LOR�XJRWDYOMD�
GD�EL�PRUDOH�SR� WDNHP�PRGHOX�='$�RGSUDYLWL� VWUR§NH�]D�REUDPER��QD�-DSRQVNHP�SD�EL�ELOL� L]GDWNL
WROLN§QL��NRW�VR�GDQHV�]D�MDYQH�VWRULWYH�LQ�REUDPER�
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7UHWML� PRGHO� SUHGYLGHYD� SRYH³DQMH� GHORYQH� GREH� ]D� �� OHW�� 7DND� VSUHPHPED� EL� RGSUDYLOD� ILVNDOQR
QHXVNODMHQRVW� ]D���� OHW� QD� -DSRQVNHP��Y�1HP³LML��9HOLNL�%ULWDQLML� LQ�='$� WHU� SRORYLFR�QHVNODGMD�Y
.DQDGL��)UDQFLML� LQ� ,WDOLML�� 3RYH³DQMH� GHORYQH�GREH�EL� WRUHM� YSOLYDOR� QD� EROM§H� UH]XOWDWH� SUL� ]ELUDQMX
GDYNRY�LQ�QD�PDQM§H�VWUR§NH�

²HWUWL�PRGHO�SUHGYLGHYD�]PDQM§DQMH�QLYRMD�SUDYLF�RE�XSRNRMLWYL��SRVWRSRPD��DOL�QDM�EL�ELOD�SRNRMQLQD
REGDY³HQD��Y]SRGEXGH�N�YDU³HYDQMX�QDM�EL�L]KDMDOH�L]�UHIRUPLUDQHJD�]GUDYVWYHQHJD�VLVWHPD���2(&'
������7D[DWLRQ� DQG�+RXVHKROG� 6DYLQJ��� 3UDY� QDYHGHQR� SRUR³LOR� MH� MDYHQ� RSRPLQ� YVHP�GU©DYDP�R
WH©DYDK�� NL� MLK� ³DNDMR�� ³H� QH� ERGR� VWRULOH� QL³HVDU�� 2E� QHJRWRYRVWL�� NL� MH� SUHG� QDPL� VSUL³R� QRYH
HYURSVNH�GHQDUQH�XQLMH��RE�QXMQL�GRGDWQL�VWDELOL]DFLML�VORYHQVNHJD�JRVSRGDUVWYD��³H�©HOL�VOHGQML�SRVWDWL
³ODQ� OH�WH�� RE� QRYL� ODVWQLQVNL� VWUXNWXUL� QD� GRPD³HP� WUJX�� RE� ]PDQM§HYDQMX� GU©DYQLK� L]GDWNRY�� MH
UHDJLUDQMH�QD�WH�XJRWRYLWYH�LQ�SR]LYH�§H�QXMQH§H�

2E� UD]SUDYL�� NL� MR� LPDWD� YVDNR� OHWR� 'U©DYQL� ]ERU� LQ� 'U©DYQL� VYHW� RE� VSUHMHPDQMX� SURUD³XQVNHJD
PHPRUDQGXPD� LQ� VDPHJD� SURUD³XQD� MH� %DQND� 6ORYHQLMH� MDYQR� RSR]RULOD�� NMH� VR� PHMH� LQ� PR©QRVWL
QDGDOMQMH� VWDELOL]DFLMH� SUL� QDV�� R]LURPD�� GD� MH� EUH]� UHIRUP� Y� MDYQHP� VHNWRUMX� �SRNRMQLQVNR�
]GUDYVWYHQR�]DYDURYDQMH��WH©NR�SUL³DNRYDWL�QDGDOMQMLK�EROM§LK�UH]XOWDWRY��§H�YH³��NRW�YHPR��VH�VHGDQML
ODKNR� ELVWYHQR� SRVODE§DMR�� 3RVODE§DQD� SURUD³XQVND� R]LURPD� MDYQRILQDQ³QD� VLWXDFLMD� SD� MH� ]D� WDNR
PDMKQR� LQ�RGSUWR�JRVSRGDUVWYR�]HOR�QHYDUQD��NDMWL�QH�SR]DELPR��3DNW�R� UDVWL� LQ�VWDELOQRVWL�]DYH]XMH
³ODQLFH�(YURSVNH�XQLMH�N�L]UDYQDQLP�MDYQLP�ILQDQFDP��NDGDU�YODGDMR�QD�WUJX�XJRGQL�WHUPV�RI�WUDGH�LQ
GRSX§³D����%'3�PLQXVD��³H�YODGD�QD�WUJX�UHFHVLMD�

6SUL³R� ILQDQ³QH� NUL]H�� NL� SUHWUHVD� VYHW� VR� QDSRYHGL� ]D� QDGDOMQML� UD]YRM� Y� UD]OL³QLK� GHOLK� VYHWD� SUHM
SHVLPLVWL³QH�NRW�RSWLPLVWL³QH��.DSLWDO� NRW�QDMEROM� JLEOMLYD� �PDWHULMD��Y�PHGQDURGQL�PHQMDYL� MH� ]HOR
RE³XWOMLY��VWUDK�LQ�QHJDWLYQD�SUL³DNRYDQMD�JD�WDNRM�VSUDYLWD�Y�WHN��QH�R]LUDMH�VH��NDM�VH�ER�]JRGLOR�QD
WHULWRULMX��NMHU�MH�LPHO�WUHQXWQR�VYRM�GRPLFLO��=DWR�MH�Y�WDNLK�UD]PHUDK�GRGDWHQ�LPSHUDWLY�YVHP�QDP�
³LP�EROM�VNUEHWL�YVDN�SUL�VHEL�LQ�YVL�VNXSDM�]D�]GUDYH�ILQDQFH��]D�]PDQM§HYDQMH�VWUR§NRY��NL�VR�QDVWDOL
LQ� GRELOL� VYRM� WHPHOM� Y� GUXJD³QHP� GUX©EHQRHNRQRPVNHP� RNROMX�� /DKNR� UH³HPR�� GD� MH� NOLPD
YDU³HYDQMD�SUL�SRVDPH]QLNLK�Y�6ORYHQLML�GRNDM�GREUD��EROM§D�NRW�PDUVLNMH�GUXJMH�� WDNR�Y�UD]YLWLK�NRW
QHUD]YLWLK�GU©DYDK��6DPR�Y�EDQNDK�LPDMR�YDU³HYDOFL�RNURJ�����PLOLMDUG�6,7�WRODUVNHJD�LQ�GHYL]QHJD
SUHPR©HQMD��N�³HPHU�MH�SRWUHEQR�SUL§WHWL�§H�PDWHPDWL³QH�UH]HUYH��NL�VR�Y�]DYDURYDOQLFDK�]D�©LYOMHQVNR
LQ� UHQWQR� ]DYDURYDQMH� QD� QLYRMX� SULEOL©QR� ��� PLOLMDUG� 6,7�� =DGRO©HQRVW� SUHELYDOVWYD� SUL� EDQ³QHP
VHNWRUMX�MH�]QD§DOD�RE�NRQFX�ODQVNHJD�OHWD�RNURJ�����PLOLMDUG�6,7��L]�³HVDU�L]KDMD��GD�MH�SUHELYDOVWYR
SRPHPEHQ� QHWR� NUHGLWRGDMDOHF� EDQ³QHJD� VLVWHPD�� R]LURPD� GD� VR� QMHJRYL� YLUL� SRPHPEHQ� WHPHOM� ]D
ILQDQFLUDQMH�FHORWQHJD�JRVSRGDUVWYD�

/DKNR� XJRWRYLP�� GD� MH� WDNR� UD]PHUMH� PHG� GHQDUQLP� SUHPR©HQMHP� LQ� REYH]QRVWPL�� NL� MLK� LPD
VORYHQVNR� SUHELYDOVWYR� Y� SULPHUMDYL� V� WHP� UD]PHUMHP�Y� VRVHGQMLK� GU©DYDK� GRNDM� XJRGQR� DOL�PRUGD
FHOR� LGHQWL³QR� ������� 2E� WDNHP� GHMDQVNHP� VWDQMX�� RE� GHMVWYX�� GD� MH� JRVSRGDUVWYR� SRVWDOR� WXGL� SR
ODVWQLQVNL� VWUXNWXUL� EROM� UD]QROLNR�� LPD� LQ� SULGRELYD� SULYDWQL� VHNWRU� GRPLQDQWQR� SR]LFLMR� WHU� EL� VH
PRUDOD�WXGL�VNUE�GU©DYH�Y�YH³ML�PHUL�RVUHGRWR³LWL�QD�WLVWH�PLQLPDOQH�VWDQGDUGH�VRFLDOQHJD�YDUVWYD��NL
ERGR� ]DJRWDYOMDOL� PDWHULDOQR� QDM§LENHM§LP� QDMYL§MR� PR©QR� ]D§³LWR�� 5H³HQR� GUXJD³H�� RGJRYRUQRVW
VOHKHUQLND��NRW�WXGL�QMHJRYD�SUL³DNRYDQMD�Y�VPHUL�VROLGDUQRVWL�YVH�VNXSQRVWL��PRUDMR�ELWL�GUXJD³QD�WXGL
QD� SRGUR³MX� R©MHJD� SRNRMQLQVNHJD� ]DYDURYDQMD�� 1HPRJR³H� LQ� ]D� GU©DYR� QHYDUQR� MH� RE� WHK
VSUHPHPEDK� JUDGLWL� PRGHO� QD� LGHQWL³QLK� L]KRGL§³LK� NRW� Y� SUHWHNORVWL�� 3UL]QDP�� WUJ�� VYRERGQD
NRQNXUHQFD��SUHYODGXMR³D�SULYDWQD�ODVWQLQD��VR�]HOR�QHYDUQL�]D�VOHKHUQR�HNRQRPLMR��³H�QLPDMR�KNUDWL
VROLGDUQRVWQLK� VKHP� ]D� SUH©LHWMH� QDMEROM� SUL]DGHWLK�� NRW� WXGL� ]D� QHVUH³R� VOHKHUQLND�� GR� NDWHUH� ODKNR
SULGH�Y�WDNLK�RNROL§³LQDK��3UDY�WX�MH�GU©DYD�WLVWD��NL�PRUD�RE�VRGHORYDQMX�V�VRFLDOQLPL�SDUWQHUML�QDMWL
³LP�EROM�RSWLPDOHQ�PRGXV�YLYHQGL��NDU�WXGL�SRPHQL��GD�EL�PRUDOL�YNOMX³LWL�Y�SUHGODJDQR�SRNRMQLQVNR
UH§LWHY�SUDY�WD�YLGLN�Y�YH³ML�PHUL��NRW�MH�SULVRWHQ�©H�GDQHV�
2E�WDNHP�UD]XPHYDQMX�QRYHJD�GHMDQVNHJD�VWDQMD��RE�XSR§WHYDQMX�³DVD�NRW�SRPHPEQHJD�HOHPHQWD�Y
WHP�SURFHVX��VHP�SUHSUL³DQ��GD�EL�ELOD�VLWXDFLMD�]D�YVH�QDV�XJRGQHM§D�LQ�SHUVSHNWLYD�EROM�RSWLPLVWL³QD�
1L�GYRPD��GD�VL�ER�%DQND�6ORYHQLMH�SUL]DGHYDOD�]D�³LP�VWDELOQHM§H�UD]PHUH�QD�GHQDUQHP�SRGUR³MX��]D
³LP�YH³MR�UHODWLYQR�VWDELOQRVW�GRPD³H�YDOXWH��WDNR�GD�EL�GQHYQH�RGSRYHGL�Y�NRULVW�WUGQHM§H�LQ�EROM§H
SULVRWQRVWL��SUL�YDU³HYDQMX�YVHK�YUVW��URGLOH�³LP�EROM§H�VDGRYH�

=HOR�VH�]DYHGDPR�GHMVWYD��GD�MH�]D�WDNH�VSUHPHPEH�SRWUHEHQ�QDM§LU§L�NRQVHQ]��NDMWL�EUH]�QMHJD�ODKNR
SULGH� GR� YHOLNLK� VRFLDOQLK� NRQIOLNWRY�� XSRNRMHQFL� QLVR� SULSUDYOMHQL� VSUHMHWL� ]PDQM§HYDQMD� SUDYLF�
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]DSRVOHQL� SD� SUDY� WDNR� QH� YH³MLK� SULVSHYNRY�� %UH]� PHGJHQHUDFLMVNHJD� WUDVIHUMD� MH� QHPRJR³H
SUL³DNRYDWL� QRYH� UH]XOWDWH�� 1D� YVDN� QD³LQ� PRUDPR� YVL� VNXSDM� QDUHGLWL� YH³� ]D� YL§MR� VWRSQMR
]DSRVOHQRVWL� ]� ]PDQM§HYDQMHP� UD]OL³QLK� VWUR§NRY� LQ� ]� QRYLP� SOD³QLP� GRJRYRURP�� SR³DVQHMH� ERGR
QDUD§³DOH� SOD³H�� YH³� MH� XSDQMD� ]D� QRYD� GHORYQD� PHVWD�� =� GUXJLPL� EHVHGDPL�� EUH]� QRYLK� UH§LWHY� LQ
NRQVHQ]RY�MH�WH©NR�SUL³DNRYDWL��GD�ERPR�Y�NUDWNHP��XMHOL��(YURSVNR�XQLMR�V�VYRMR�VWDELOQRVWMR�LQ�GD
ERPR� NRQNXUHQ³QHM§L� QD� PHGQDURGQLK� WUJLK�� 2E� YVHK� WHK� QDSRULK� SD� VL� PRUDPR� KNUDWL� VNXSDM
SUL]DGHYDWL�� GD� ER� QD§� GHQDU� UHODWLYQR� ³LP� EROM� VWDELOHQ�� GD� EL� LPHOL� RGWHJRYDQMD� LQ� SULKUDQNL� ³LP
WUDMQHM§R�YUHGQRVW�LQ�GD�EL�QDP�GHMDQVNR�SRPDJDOL�ODM§DWL�WH©DYH�GQHYD�Y�MHVHQL�QD§HJD�©LYOMHQMD�


