
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V���������� �
32/ø7ø.�.21-21.7h5�'$/*$/$10$/$5,�9(�

7h5.ø<( 8<*8/$0$6,���������������
�

'U�6DUD�2185

g=(7�%X� PDNDOHQLQ� DPDFÕ�� 7�UNL\H� ������� ������ LoLQ�� X\DUODQPÕú�
EHNOHQWLOHUH�GD\DQDQ�IÕUVDWoÕ�SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ�PRGHOLQLQ�NDQÕWÕQÕ�WHVW�HWPHNWLU��$OHVLQD��&RKHQ�YH�5RXELQL�������
�GHQ�DOÕQDQ�RUMLQDO�
PRGHO��DúD÷ÕGDNL�YDUVD\ÕPODUÕ�WHPHO�DOPDNWDGÕU��%HNOHQWLOHU��X\DUODQPÕúWÕU��
3ROLWLNDFÕODU� IÕUVDWoÕGÕU�� 6HoPHQOHU� JHoPLúH� EDNDUDN� R\� YHUPHNWHGLUOHU��%X�
GHQH\VHO�DUDúWÕUPD��VHoLPOHULQ�HNRQRPL�YH�GHYOHW�E�WoHVL��]HULQGHNL�HWNLVLQL�
HOH� DOPDNWDGÕU� YH� 7�UNL\H
� GH�� X\DUODQPÕú� EHNOHQWLOHUH� GD\DQDQ� SROLWLN�
NRQMRQNW�UHO�GDOJDODQPDODUÕQ�ED]Õ�NDQÕWODUÕQÕ�EXOPDNWDGÕU��������������\ÕOÕ�
DUDVÕQGD��

7KH� SXUSRVH� RI� WKLV� SDSHU¶V� WR� WHVW� IRU� HYLGHQFH� RI� RSSRUWXQLVWLF�
SROLWLFDO�EXVLQHVV�F\FOHV�PRGHO�RQ�ZLWK�WKH�DGDSWLYH�H[SHFWDWLRQV�LQ�7XUNH\�
��������������7KH�RULJLQDO�PRGHO�E\�$OHVLQD��&RKHQ�DQG�5RXELQL��������LV�
EDVHG� XSRQ� WKH� IROORZLQJ� DVVXPSWLRQV�� ([SHFWDWLRQV¶UH� DGDSWLYH��
3ROLWLFLDQV¶UH� RSSRUWXQLVWLF�� 9RWHUV
� UH� UHWURVSHFWLYH�� 7KLV� HPSLULFDO�
UHVHDUFK�WDNHV�WKH�HIIHFWV�RI�WKH�HOHFWLRQV�RQ�HFRQRP\�DQG�VWDWH�EXGJHW�DQG�
LW�ILQGV�VRPH�HYLGHQFH�RI�RSSRUWXQLVWLF�SROLWLFDO�EXVLQHVV�F\FOHV�RQ�ZLWK�WKH�
DGDSWLYH�H[SHFWDWLRQV�LQ�7XUNH\��IURP�������WR���������3ROLWLFDO�%XVLQHVV�&\FOHV��3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕ���*RYHUQPHQW�6WDWH� �+�N�PHW�'HYOHW��� (OHFWLRQ� �6HoLP�2\ODPD��� 2SSRUWXQLVP��)ÕUVDWoÕOÕN��� 5DWLRQDO� DQG� $GDSWLYH� ([SHFWDWLRQV� �5DV\RQHO� YH�8\DUODQPÕú�$GDSWLI�%HNOHQWLOHU���

�
*ø5øù�
3ROLWLN� .RQMRQNW�U� 'DOJDODQPDODUÕ� /LWHUDW�U��� GL÷HU� \|QHWLP�ELoLPOHULQLQ� HQ� L\LVL� RODUDN� NDEXO� J|UHQ� YH� J�Q�P�]GH� \D\JÕQ� RODUDN�X\JXODQDQ� WHPVLOL� GHPRNUDVLQLQ� ELU� JHUH÷L� RODUDN� X\JXODQDQ� VHoLPOHULQ�HNRQRPL� �]HULQGHNL� HWNLVLQL� LQFHOHPHNWHGLU�� 3ROLWLN� .RQMRQNW�U�'DOJDODQPDODUÕQÕQ� OLWHUDW�UGHNL� \HUL�� GHYOHWLQ� HNRQRPL\H� P�GDKDOH�

�� 6DUD� 2QXU� WDUDIÕQGDQ� 7�&�� 6HOoXN� hQLYHUVLWHVL�� 6RV\DO� %LOLPOHU� (QVWLW�V��� øNWLVDW�
%|O�P�QGH�� ����� (NLP¶LQGH� VDYXQXOXS�� M�UL� �\HOHULQFH� NDEXO� HGLOHQ�� D\QÕ� LVLPOL�
\D\ÕQODQPDPÕú�GRNWRUD�WH]LQLQ�*�QFHOOHúWLULOPLú�+DOLGLU��



���

HWPHPHVLQL�VDYXQDQ�.ODVLN�øNWLVDGD�� .ODVLN�øNWLVDGÕQ�����¶OÕ�\ÕOODUGDNL�NROX�1HR�.ODVLN� øNWLVDGD��1HR�.ODVLN� øNWLVDWÕQ� ����¶OL� \ÕOODUGDNL� NROX�$QD\DVDO�øNWLVDW� (NRO�QH�� $QD\DVDO� øNWLVDW� (NRO�Q�Q� ����¶OL� \ÕOODUGDNL� NROX� .DPX�7HUFLKL�7HRULVLGLU���
����¶OL� \ÕOODUGDNL� .DPX� 7HUFLKL� 7HRULVL� GH� ����¶OÕ� \ÕOODUGD�1RUPDWLI�YH�3R]LWLI�.DPX�7HUFLKL�RODUDN�LNL�NÕVPD�D\UÕOPDNWDGÕU��%XQODUGDQ�3R]LWLI� .DPX� 7HUFLKL� 7HRULVL�� 2\ODPD� .XUDOODUÕ� 7HRULVL� �5�%ODFN�� �������6HoLP�YH�3DUWL�5HNDEHWL�7HRULVL� �$�'RZQV���������%�URNUDVLQLQ�(NRQRPLN�7HRULVL� �*�7XOORFN�� ������� dÕNDU� YH� %DVNÕ� *UXSODUÕ� 7HRULVL� �6�3HOW]PDQ�������� YH� EX� oDOÕúPDQÕQ� NRQXVX� RODQ�� ����
OÕ� \ÕOODUGD� JHOLúWLULOHQ� 3ROLWLN�.RQMRQNW�U� 'DOJDODQPDODUÕ� /LWHUDW�U�� ROPDN� �]HUH� EHú� WHPHO� DOW� WHRUL\H�VDKLSWLU��
(NRQRPLN� /LEHUDV\RQX� (NRQRPL� %LOLPL� oHUoHYHVLQGH� LQFHOH\HQ������¶OL� \ÕOODUGD� .DPX� 7HUFLKL� 7HRULVL�� 3R]LWLI� YH� 1RUPDWLI� .DPX� 7HUFLKL�RODUDN� LNL� DUDúWÕUPD�DODQÕQD� D\UÕODUDN��JHQLúOHWLOPLúWLU��g]HOOLNOH��oDOÕúPDQÕQ�WHPHOLQL�WHúNLO�HGHQ�����¶OL�\ÕOODUGDNL�.DPX�7HUFLKL�7HRULVLQLQ�3R]LWLI�.DPX�7HUFLKL� 7HRULVL� NROXQGD�� (NRQRPLN� /LEHUDV\RQXQ� |]HOOLNOH� VHoLP�G|QHPOHULQH� ROPDVÕ� JHUHNWL÷LQL�� 3ROLWLN� .RQMRQNW�U� 'DOJDODQPDODUÕ�/LWHUDW�U�� DGÕ� DOWÕQGD�� :�1RUGKDXV� �������� '�0RVOH\� �������� '�+LEEV���������(�7XIWH� ��������$�$OHVLQD��*�&RKHQ�YH�1�5RXELQL� �������� -�(�$OW�.�$�&KU\VWDO� �������� 9�)�6DYDú� ������� YH� '�6�� /DZUHQFH�)�0LFKHOH�9�+��-XUJHQ� ������� WDUDIÕQGDQ� LQFHOHQPHNWHGLU��%X� oDOÕúPDGD�� ����¶OL� \ÕOODUGDNL�.DPX�7HUFLKL�7HRULVLQLQ�3R]LWLI�.DPX�7HUFLKL�7HRULVL�E�Q\HVLQGHNL��3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕ�/LWHUDW�U��DUDúWÕUPD�DODQÕ�YH�7�UNL\H�(NRQRPLVL�GH�X\JXODPD�DODQÕ�RODUDN�VHoLOPHNWHGLU����
$UDúWÕUPD�6RUXQX�YH�$PDFÕ�
3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕ�/LWHUDW�U��� WHPHO�RODUDN��SROLWLN��VHoPH� YH� VHoLOPH�� YH� HNRQRPLN� �HNRQRPLN� oÕNDU�� JLEL� QHGHQOHUOH� YH� NÕVD�G|QHPGH�� VHoPHQ�� SROLWLNDFÕ�� E�URNUDW� YH� EDVNÕ� JUXSODUÕQÕQ� VHoLP� |QFHVL��VHoLPGH� YH� VHoLP� VRQUDVÕ�� GDYUDQÕúODUÕ� YH�NDUúÕOÕNOÕ� HWNLOHúLPOHUL� VRQXFX�YH�|]HOOLNOH� X]XQ� G|QHPGH� PDNUR� HNRQRPLN� GH÷LúNHQOHU� �]HULQGH�� HNRQRPLN�DoÕGDQ� ROXPOX� VRQXo� YHUPH\HQ� GDOJDODQPDODU� ROXúWXUGX÷XQX� LGGLD�HWPHNWHGLU���
dDOÕúPDQÕQ� DPDFÕ�� 3ROLWLN� .RQMRQNW�U� 'DOJDODQPDODUÕ� /LWHUDW�U��GR÷UXOWXVXQGD�\DSÕODQ�JHQHO�VHoLPOHULQ�HNRQRPLN�KD\DW��]HULQGH�YHULPVL]�YH�NÕVÕU�HWNLOHUH�VDKLS�ROGX÷XQD�\DQL��VHoLP�|QFHVL��HNRQRPLGH�JHoLFL�YH��UHWNHQ�ROPD\DQ� ELU� FDQOÕOÕN� JHOPHVLQH� UD÷PHQ�� VHoLP� VRQUDVÕQGD� EX� KDUFDPDODUÕQ�

��� $OL�g]J�YHQ���øNWLVDW�%LOLPLQH�*LULú��)LOL]�.LWDEHYL�����%DVNÕ��øVWDQEXO��������V�����
��� (UFDQ� (UHQ�� ³3ROLWLND� YH� (NRQRPL�� 6L\DVDO� .RQMRQNW�U� 'DOJDODUÕ´�� øNWLVDW�� øúOHWPH� YH�

)LQDQV�'HUJLVL��FLOW�����VD\Õ������D÷XVWRV�������V�����
��� &RúNXQ�&DQ�$NWDQ��dD÷GDú�/LEHUDO�'�ú�QFHGH�3ROLWLN�øNWLVDW��7DNDY�0DWEDDVÕ��������V��

�����



���

GXUPDVÕ�YH�\DSÕODQ�EX�KDUFDPDODUÕQ�GHYOHW�E�WoHVLQGH�E�\�N�RUDQOÕ�DoÕNODUD�\RO�DoPDVÕGÕU��
7HPHO�.DYUDPODU�YH�7DQÕPODU�
dDOÕúPDGD� D\QÕ� DQGD� NXOODQÕODQ� .RQMRQNW�U� YH� 'DOJDODQPD�� WHN�EDúODUÕQD� IDUNOÕ� DQODPODUD� VDKLSWLU�� .RQMRQNW�U�� EXQDOÕP� YH� UHIDK�G|QHPOHULQGHNL� LQLú�YH�oÕNÕúÕ��'DOJDODQPD� LVH��G|QHP�D\UÕPÕ�\DSÕOPDNVÕ]ÕQ�RUWD\D�oÕNDQ�GH÷LúLPL�J|VWHUPHNWHGLU��.RQMRQNW�U�EHOOL�G|QHPOHUGH��EHOOL�GLS�YH� ]LUYHOHUH� VDKLSNHQ�� GDOJDODQPD� GD÷ÕQÕN� ELU� VH\LU� L]OHPHNWHGLU��'DOJDODQPDODUÕQ� EHOOL� GLS� YH� ]LUYHOHUL�PHYFXW� ROPDGÕ÷Õ� LoLQ�� GDOJDODQPDODU�\D�GDOJDODQPD\Õ�ROXúWXUDQ�VHULOHULQ�ELU�RUWDODPDVÕ�DOÕQDUDN��\D�GD�oDOÕúPDQÕQ�W�U�QH� ED÷OÕ� RODUDN� D]DOPD� YH�YH\D� DUWPD� RUDQODUÕ� ED]� DOÕQDUDN�DoÕNODQDELOPHNWHGLU���
3ROLWLN�.RQMRQNW�U�� VHoLP�G|QHPOHULQGH��SROLWLN�QHGHQOHUGHQ�|W�U��HNRQRPLGH�PH\GDQD�JHOHQ�GH÷LúLPL��3ROLWLN�'DOJDODQPD��3ROLWLN��(NRQRPLN�'DOJDODQPD� RODUDN� GD� LVLPOHQGLULOHELOPHNWHGLU���� G|QHP� D\UÕPÕ�\DSÕOPDNVÕ]ÕQ�� SROLWLN� QHGHQOHUGHQ� |W�U�� ��ONHOHUDUDVÕ� VDYDú�� �ONH� LoLQGH�PH\GDQD� JHOHQ� LKWLODO�� D\DNODQPD�� GHYULP�� JUHY� YH�YH\D� ORNDYW� JLEL��HNRQRPLGH� PH\GDQD� JHOHQ� GH÷LúLPL� LIDGH� HWPHNWHGLU�� 3ROLWLN� .RQMRQNW�U�'DOJDODQPDODUÕ� LOH� LIDGH� HGLOPHN� LVWHQHQ� QRNWD�� SROLWLN� QHGHQOHULQ� RUWD\D�

oÕNDUGÕ÷Õ� UHIDK� YH� EXQDOÕP� G|QHPOHULQGHNL� LQLú�oÕNÕúODUÕQ� QLWHOL÷LQLQ�
�VLVWHPDWLN� YH\D� VLVWHPDWLN� ROPDPDVÕ�� NHVLQOLN� DU]� � HWPHGL÷LQL� LIDGH�HWPHNWHGLU�� %LU� EDúND� GH\LúOH�� 3ROLWLN� .RQMRQNW�U� 'DOJDODQPDODUÕ�� SROLWLN�
NRQMRQNW�U�Q��KHU�IDUNOÕ�VHoLP�G|QHPLQGH��D\QÕ�GH÷LúNHQOHU��]HULQGH�YH�YH\D�
D\QÕ� RUDQGD� RUWD\D� oÕNPD\DELOHFH÷LQL� LIDGH� HWPHNWHGLU�� *HQHO� WHPD\�OH�X\JXQ� RODUDN� YH� EX� oDOÕúPDGD� NDEXO� HGLOHQ� EX� WDQÕPODPD\D� J|UH�� 3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕ��NÕVDFD�VHoLPOHULQ�PDNUR�HNRQRPLN�GH÷LúNHQOHU�
�]HULQGH� PH\GDQD� JHWLUGL÷L�� VLVWHPDWLN� YH�YH\D� VLVWHPDWLN� ROPD\DQ�
GDOJDODQPDODUGÕU� 3ROLWLN�'DOJDODQPD�YH�3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕ�IDUNOÕ�NDYUDPODU�ROPDVÕQD�UD÷PHQ�3ROLWLN�'DOJDODQPDQÕQ�3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕQÕ�GD�LoLQH�DODQ�JHQLú�DQODPOÕ�ELU�NDYUDPGÕU���

*HQHO�NDQÕGD�D\QÕ�DQODPGD�NXOODQÕOPDVÕQD�UD÷PHQ�oDOÕúPDGD�IDUNOÕ�DPDoODUD� \|QHOLN� RODUDN� NXOODQÕODQ� +�N�PHW� YH� øNWLGDUGDNL� 3ROLWLNDFÕ�NDYUDPODUÕ� PHYFXWWXU�� %X� GR÷UXOWXGD� oDOÕúPDPÕ]GD� +�N�PHWL� VHoLP�VLVWHPL\OH� Lú� EDúÕQD� JHOHQ�� NXUXOX� SROLWLN� G�]HQ� YH� SROLWLN� NXUXP� RODUDN��øNWLGDUGDNL� SROLWLNDFÕ\Õ� GD� VHoLP� VRQUDVÕ� LNWLGDUÕ� HOH� JHoLUPLú� SROLWLNDFÕ� YH�SROLWLN�ELU�DMDQ� RODUDN� WDQÕPODQPÕúWÕU��%|\OHVL�ELU� D\ÕUÕPOD� LON�DPDo�� VHoLP�G|QHPOHUL� NHQGL� ILQDQVDO� oDEDVÕ\OD� YH� NHQGL� VHPSDWL]DQODUÕ\OD� VHoLPOHUH�NDWÕODQ� KHUKDQJL� ELU� SROLWLNDFÕQÕQ� VHoLP� VRQUDVÕQGD� LNWLGDUD� JHOPHVL\OH��
��� øEUDKLP� %DNÕUWDú�� ³3ROLWLN�(NRQRPLN� 'DOJDODQPDODU� .XUDPÕ� .DSVDPÕQGD� 7�UNL\H¶GHNL�

3ROLWLN�<DSÕQÕQ�(NRQRPL�h]HULQGHNL�(WNLVL´��'�(��ø�ø�%�)��'HUJLVL��FLOW�����VD\Õ�����������V��
���

��� 5�$PDFKHU� YH� :�-�%R\HV�� ³&\FOHV� ,Q� 6HQDWRULDO� 9RWLQJ� %HKDYLRXU�� ,PSOLFDWLRQ� )RU� 7KH�
2SWLPDO�)UHTXHQF\�RI�(OHFWLRQV´��3XEOLF�&KRLFH��9RO�����������V�����



���

øNWLGDUGDNL� 3ROLWLNDFÕ� ROPDVÕ� YH� PHFOLVH� ED÷OÕ� RODUDN� GDYUDQÕú� J|VWHUPHVL�]RUXQOXOX÷XQGDQ� GROD\Õ� K�N�PHW� ROPDVÕ\OD� VHoLPOHULQ� ILQDQVPDQÕ� LoLQ�K�N�PHWH�YHULOPLú�KDN�YH�\HWNLOHUL�NXOODQDELOPHVLQL�YXUJXODPDN�LoLQGLU���
+�N�PHW� YH� LNWLGDUGDNL� SROLWLNDFÕ� D\UÕPÕQD� \|QHOPHQLQ� LNLQFL�DPDFÕ�� +�N�PHW� NDYUDPÕQÕQ� NRDOLV\RQODUÕ�� LNWLGDUGDNL� SROLWLNDFÕ\Õ��E�URNUDVL\L� LoLQH�DODQ�YH�PXKDOHIHW�SDUWLOHULQLQ� WHSNLVLQH�PDUX]�NDODQ�JHQLú�NDSVDPOÕ� ELU� NDYUDP� ROGX÷XQX� YH� QLKDL� RODUDN� X\JXODPDGD� ELU� NXUXP�ROGX÷XQX� LIDGH� HWPHN� LoLQGLU��g]HWOH�3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕQÕQ�GR÷XúXQGD�GHWD\OÕ�ELU�DQDOL]�\DSDELOPH�X÷UXQD�P�PN�Q�ROGX÷X�NDGDU�GL÷HU�IDNW|UOHU� VDELW� NDOPDN� NRúXOXQD� ULD\HW� HWPHN� LoLQ� øNWLGDUGDNL� 3ROLWLNDFÕ� YH�+�N�PHW�D\UÕPÕQD�JLGLOPHNWHGLU���
$UDúWÕUPD�<|QWHPL�
dDOÕúPD�� QLWHO� DQDOL]� RODQ� 3ROLWLN� .RQMRQNW�U� 'DOJDODQPDODUÕ�/LWHUDW�U��YH�QLFHO�DQDOL]�RODQ�3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕQÕQ�7�UNL\H�(NRQRPLVLQH� X\DUODQDELOLUOL÷L� LVWDWLVWLNVHO� YH� HNRQRPHWULN� DQDOL]OHUOH�DUDúWÕUÕODQ�LNL�WHPHO�NÕVÕPGDQ�ROXúPDNWDGÕU��dDOÕúPDQÕQ�VRQ�NÕVPÕQGD��3ROLWLN�.RQMRQNW�U� 'DOJDODQPDODUÕ� /LWHUDW�U�QGHQ� $�$OHVLQD�� *�&RKHQ� YH�1�5RXELQL¶Q� oDOÕúPDODUÕ� GR÷UXOWXVXQGD� 8\DUODQPÕú� %HNOHQWLOHUH� 'D\DQDQ�3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕQÕQ�7�UNL\H�(NRQRPLVL� DoÕVÕQGDQ�JHoHUOL�ROXS�ROPDGÕ÷Õ�HNRQRPHWULN�YH�LVWDWLVWLNVHO�DQDOL]OHUOH�WHVW�HGLOPHNWHGLU���

����32/ø7ø.�.21-21.7h5�'$/*$/$10$/$5,���� .$95$0,��9(�/ø7(5$7h5h�
3ROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ� � OLWHUDW�U��ROGXNoD�]HQJLQGLU��%X�]HQJLQOL÷LQ�QHGHQL�OLWHUDW�U�Q�HNRQRPL�YH�SROLWLND�ELOLPLQLQ�RUWDN�ELU�DODQÕQÕ�LQFHOHPHVL� YH� GLVLSOLQOHUDUDVÕ� ROPDVÕGÕU�� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ�

GDU� DQODPGD� VHoLPOHULQ� YH� VHoLP� VRQXoODUÕQÕQ� PDNUR� HNRQRPLN�GH÷LúNHQOHUGH� YH� GROD\ÕVÕ\OD� HNRQRPLN� EDúDUÕGD� RUWD\D� oÕNDUGÕ÷Õ� VDSPD�RODUDN�WDQÕPODQPDNWDGÕU���
*HQLú�DQODPGD�SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ�ED]Õ�HNRQRPLN�YH�SROLWLN� DYDQWDMODU� HOGH� HWPHN� DPDFÕ\OD� HNRQRPL\L� KLOH� LOH� \|QHWHQ� VHoLPH�DGD\� SROLWLNDFÕODUÕQ� YH� LNWLGDUGDNL� SROLWLNDFÕQÕQ� VHoLP� G|QHPLQGH�

��� 7LPRWK\�%HVOH\�YH�$QQH��&DVH��³,QFXPEHQW�%HKDYLRU��9RWH�6HHNLQJ��7D[�6HWWLQJ��DQG�
<DUGVWLFN�&RPSHWLWLRQ´��7KH�$PHULFDQ�(FRQRPLF�5HYLHZ��0DUFK�������9RO�����1R����V��
���

��� $OHVLQD�$OEHUWR��*HUDOG�&RKHQ�YH�1RXULHO�5RXEÕQÕ��³0DFURHFRQRPLF�3ROLF\�DQG�(OHFWLRQV�
,Q�2(&'�'HPRFUDFLHV´��(FRQRPLFV�$QG�3ROLWLFV��9RO����PDUFK�������QR�������V����

��� $PDFKHU�YH�%R\HV��$JH���V�����
��� 0DUWLQ�3DOGDP��³3ROLWLFDO�%XVLQHVV�&\FOHV´��3HUVSHFWLYHV�2Q�3XEOLF�&KRLFH��HG��'HQQLV�&��

0XHOOHU��&DPEULGJH�8QLYHUVLW\�3UHVV��������V������



���

HNRQRPL\H�SRPSDODGÕ÷Õ� IRQODUOD�DUWDQ��NLúLVHO�JHOLU�YH�HNRQRPLN�WHúYLNOHUOH��JHQLúOHWLFL� SROLWLNDODU����� VHoLP� EHNOHQWLOHULQH� X\DUODQPÕú� SHN� oRN�SROLWLNDQÕQ� �\HQLGHQ� VHoLP�EDVNÕVÕ�� SHUL\RGLN� VHoLP� UHNDEHWL� VRQXFX�PDNUR�HNRQRPLN� GH÷LúNHQOHU� �]HULQGH� NÕVD� YH� X]XQ� G|QHPGH�� GHYUHYL� ELU� HWNL�\DSPDVÕ� RODUDN� WDQÕPODQPDNWDGÕU�� ��� 3ROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕQGD�]DPDQ�NÕVD�YH�X]XQ�G|QHP�RODUDN�LNL�NÕVPD�D\UÕOPDNWDGÕU��.ÕVD�G|QHP�VHoLP�|QFHVL� YH� VHoLP� \ÕOÕQÕ� YH�YH\D� VHoLP� \ÕOÕQÕ� YH� VHoLP� VRQUDVÕ� \ÕOÕ� LoHUHQ� ��\ÕOOÕN�V�UH\L�NDSVDPDNWD��� YH�X]XQ�G|QHP��ELU�VHoLPGHQ�GL÷HULQH�NDGDU�NL���\ÕOOÕN�V�UH\L�LoHUPHNWHGLU����3ROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ�ROGXNoD�JHQLú�ELU� OLWHUDW�U� JHoPLúLQH� VDKLSWLU�� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ� OLWHUDW�U��NURQRORMLN� ELU� VÕQÕIODQGÕUPD\D� WDEL� WXWXODUDN� JHOHQHNVHO� YH� PRGHUQ� SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ�OLWHUDW�U��RODUDN�LNL�NÕVPD�D\UÕOPDNWDGÕU����
����*HOHQHNVHO�3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕ�
.URQRORMLN� DoÕGDQ� �������� \ÕOODUÕ� DUDVÕQGDNL� oDOÕúPDODUÕ� LoHUHQ�JHOHQHNVHO� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ� OLWHUDW�U�Q�Q� LQFHOHPH� DODQÕ��|]HO� DMDQODUÕQ� NRRUGLQH� HGLOPHPLú� IDDOL\HWOHUL� WDUDIÕQGDQ� RUWD\D� oÕNDQ�GDOJDODQPDODUGÕU����
*HOHQHNVHO�SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ� OLWHUDW�U��NHQGL�LoLQGH�DNÕP� RODUDN� LNL\H� D\UÕOPDNWDGÕU�� øON� DNÕP� ����¶ODUÕQ� VRQX� YH� ����¶OHULQ�RUWDVÕQGD�*HOLúPLú�%DWÕ�'�Q\DVÕ¶QÕQ� \DúDPÕú� ROGX÷X� HQIODV\RQ� YH� JUHYOHUOH�RUWD\D� oÕNDQ� GDOJDODQPD� NDUúÕVÕQGD� <HQL� 6ROGDQ� ELU� NDo� \D]DU� �%RGO\� YH�&URWW\� �������� 6KHUPDQ� �������� WDUDIÕQGDQ� \HQLGHQ� NHúIHGLOHQ� YH� .DOHFNL�������� WDUDIÕQGDQ� \D]ÕODQ� NÕVD� ELU� PDNDOH\OH� EDúODPÕúWÕU�� ��� .DOHFNL�PDNDOHVLQGH��SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕQÕ��0DUNVLVW� WHRUL\H�J|UH�J�o�P�FDGHOHVL� RODUDN� LQFHOHQPLúWLU�� 2¶QD� J|UH�� WRSOXPGD� ILUPDODU� LOH� K�N�PHW�DUDVÕQGD�� K�N�PHWOHULQ� VRV\DO� KHGHIOHU� GR÷UXOWXVXQGD� NDPX� JLGHUOHULQL�DUWWÕUPDN� LVWHPHVL� YH� ILUPDODUÕQ� GD� K�N�PHWLQ� |]HOOLNOH� LVWLKGDPÕ� DUWWÕUDQ�JLGHUOHULQH�NDUúÕ�oÕNPDVÕ�GR÷UXOWXVXQGD�V�UHNOL�ELU�oDWÕúPD�YDUGÕU����%LU�EDúND�DoÕGDQ�� NDPX� KDUFDPDODUÕQÕQ� WDP� LVWLKGDPÕ� VD÷OD\DELOLUOL÷L� YH� K�N�PHWOHULQ�VHoLP� G|QHPOHULQGH� R\� ND]DQPDN� LoLQ� LúVL]OL÷L� D]DOWPDVÕ��� YH� EX� \�]GHQ��JLULúLPFLOHULQ� LúJ�F�� SL\DVDVÕQGDNL� GHQHWLPOHULQL� ND\EHWPHOHUL� YH� LúJ�F��

���� *��'RURQ�$QG�%��7DPLU��7KH�(OHFWRUDWH�&\FOH�3ROLWLFDO�(FRQRPLF�3HUVSHFWLYH��
&URVVURDGV��������V�����

���� 'DYLG�5�&DPHURQ��³7KH�([SDQVLRQ�RI�7KH�3XEOLF�(FRQRP\��$�&RPSDUDWLYH�$QDO\VLV´��
$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��YRO�����QR����GHFHPEHU��������V�����

���� $OEHUWR�$OHVLQD���³(OHFWLRQV��3DUW\�6WUXFWXUH�DQG�7KH�(FRQRP\´��HG��-HIIUH\�6��%DQNV��(ULF�
$��+DQXVKHN��0RGHUQ�3ROLWLFDO�(FRQRP\��&DPEULGJH�8QLYHUVLW\�3UHVV��������V������

���� &RúNXQ�&DQ�$NWDQ��$QD\DVDO�øNWLVDW��ø]�<D\ÕQFÕOÕN������øNWLVDW�YH�7RSOXP�.LWDSOÕ÷Õ�����
øVWDQEXO�������V�������

���� 3DOGDP��$JH���V������
���� 3DOGDP��$JH���V������YH�$OHVLQD��$JH����������V�����
���� 3DOGDP��$JH���V������
���� 6XSKL�9DUÕP�������¶OL�<ÕOODUD�'R÷UX�7�UNL\H¶QLQ�gQGH�*HOHQ�6RUXQODUÕQD�

<DNODúÕPODU������6HoLP�(NRQRPLVL��7�UNL\H�*HQo�øúDGDPODUÕ�'HUQH÷L��øVWDQEXO��+D]LUDQ�
������V���

���� 3DOGDP��$JH���V������



���

�FUHWOHULQLQ�DUWÕúODUÕ���VRQXFX�GR÷DQ�HQIODV\RQ��JUHYOHU��YHULPOLOLN�G�úPHVL�YH�QLKDL�RODUDN�NDU�SD\ODUÕQÕQ�G�úPHVL�LOH�HNRQRPL��GHSUHV\RQD��DúÕUÕ�ÕVÕQPD\D��PDUX]�NDOPDNWDGÕU��6|]�NRQXVX�EX�GHSUHV\RQXQ�V�UHNOLOLN�DU]�HWPHVL�SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕQÕ�RUWD\D�oÕNDUPDNWDGÕU����
.DOHFNL¶QLQ� PDNDOHVLQGH� EHOLUWLOPH\HQ� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕQÕQ� ]DPDQ� ER\XWX� *HOHQHNVHO� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕ�OLWHUDW�U�QGH��\HGL�\ÕOGDQ�GRNX]�\ÕOD�NDGDU�V�UHJHOPHVL�RODUDN�\RUXPODQPDNWDGÕU����
$NHUPDQ� ������� ������ WDUDIÕQGDQ� EDúOD\DQ� YH� %HQ�3RUDWK� ��������+XEND� YH� 2EHUPDQ� �������� 0DF&UDFNHQ� YH� GL÷�� ������� LOH� 7XIWH� �������WDUDIÕQGDQ� V�UG�U�OHQ� øNLQFL� $NÕP¶ÕQ� LQFHOHPH� DODQÕ�� NDPXVDO� �U�QOHULQ�IL\DWODUÕQÕQ�YH�NDPXVDO�|GHPHOHULQ�JHQHO� VHoLPOHUH�J|UH�EHOLUOHQPHVLQGH�URO�R\QD\DQ� SROLWLN� IDNW|UG�U�� %LU� EDúND� GH\LúOH�� EX� SROLWLN� IDNW|U� NDPXVDO��U�QOHULQ�IL\DW�DUWÕúODUÕQÕQ��JHQHO�VHoLPOHUGHQ�VRQUDVÕQD�HUWHOHQPHVLQH�YH�YH\D�WUDQVIHU� |GHPHOHULQLQ� JHQHO� VHoLPOHUGHQ� |QFHVLQH� DOÕQPDVÕQD� QHGHQ�ROPDNWDGÕU����
(�7XIWH¶QLQ� 6HoLP� (NRQRPLVL� 'HYUHOHUL� 0RGHOL�� DMDQODUÕQ�X\DUODQPÕú� EHNOHQWLOHUH� VDKLS� ROGX÷X� YDUVD\ÕPÕ� GR÷UXOWXVXQGD� 3KLOOLSV�(÷ULVL¶QL�SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕQD�J|UH�DoÕNODGÕ÷Õ�LoLQ�|QHPOLGLU��7XIWH¶\H� J|UH�� VHoLP� HNRQRPLVL� GHYUHOHUL� NÕVD� YH� X]XQ�G|QHP�RODUDN� LNL\H�D\UÕOPDNWDGÕU�����.ÕVD�G|QHPGH��K�N�PHW�VHoLP�ROPD\DQ�\ÕOODUD�J|UH�JHYúHN�SDUD� SROLWLNDVÕ� X\JXOD\DUDN� HQIODV\RQ�LúVL]OLN� RUDQODUÕQÕ� JHUL� oHNPHNWH�� NLúL�EDúÕQD� UHHO� NXOODQÕODELOLU� JHOLUL� DUWWÕUPDNWD�� YHUJLOHUL� G�ú�UPHNWH� YH�WUDQVIHUOHULQL��VHoLP�\DSÕODQ�\ÕOÕQ��o�QF��oH\UH÷LQGH��DUWWÕUPDNWDGÕU����
7XIWH¶\H� J|UH� NÕVD� G|QHPGH�� WUDQVIHU� KDUFDPDODUÕ� ]LUYH\H� XODúPD�H÷LOLPLQGH�YH� LúVL]OLN�RUDQODUÕ�VHoLP�\ÕOÕQGD�GDKD�G�ú�N�ROPDNWDGÕU����8]XQ�G|QHPGH� �P�PN�Q� RODELOGL÷LQFH� VHoLP� G|QHPOHULQGHQ� X]DN�� YHUJL� LOH�NDUDUODUÕ� YH� QDNLW� GHYDO�DV\RQXQX� JHUoHNOHúWLUPHNWHGLU�� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕ�� 7XIWH¶QLQ� DQDOL]LQGH�� NÕVD� G|QHPGH� RUWD\D� oÕNPDNWD� YH�HWNLOHUL� �D]DODUDN�GD�ROVD�� X]XQ�G|QHPGH�GHYDP�HWPHNWHGLU��7XIWH¶\H�J|UH��SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕQD�HQJHO�ROPDN�LoLQ�VHoLP�\ÕOÕQGD�VÕNÕ�SDUD�SROLWLNDVÕ� YH� VHoLP� ROPD\DQ� \ÕOGD� HVQHN� SDUD� SROLWLNDVÕQÕQ� X\JXODQPDVÕ�JHUHNPHNWHGLU�� 7XIWH¶\H� J|UH�� LúVL]OLN� YH� HQIODV\RQ� JLEL� HNRQRPLN�GH÷LúNHQOHU� LOH� SDUDVDO� H\OHPOHU� DUDVÕQGDNL� JHFLNPHQLQ� X]XQOX÷X�� VHoLP�\ÕOÕQGDQ�|QFHNL���\ÕOGÕU����

���� 9DUÕP��$JH���V�����
���� 3DOGDP��$JH���V������
���� 3DOGDP��$JH���V������
���� 3DOGDP��$JH���V������
���� (GZDUG�7XIWH���3ROLWLFDO�&RQWURO�RI�7KH�(FRQRP\��3ULQFHWRQ�1�-��3ULQFHWRQ�8QLYHUVLW\�

3UHVV���������V�����
���� 7XIWH��$JH��V�����
���� 7XIWH��$JH��V�����
���� 7XIWH��$JH��V������
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�����0RGHUQ�3ROLWLN�.RQMRQNW�U�'DOJDODQPDODUÕ�
0RGHUQ� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ� /LWHUDW�U��� UDV\RQHO�EHNOHQWLOHULQ� GLNNDWH� DOÕQPDVÕ\OD�� UDV\RQHO� EHNOHQWLOHU� |QFHVL� ���������� YH�

UDV\RQHO� EHNOHQWLOHU� VRQUDVÕ� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ� /LWHUDW�U��
������YH�VRQUDVÕ��LVPL\OH�LNL\H�D\UÕOPDNWDGÕU����

5DV\RQHO� EHNOHQWLOHU� |QFHVL� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ�
/LWHUDW�U�� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕQGD� DMDQODUÕQ� X\DUODQPÕú�EHNOHQWLOHUH� VDKLS� ROGX÷X�� UDV\RQHO� EHNOHQWLOHU� |QFHVL� SROLWLN� NRQMRQNW�U�
GDOJDODQPDODUÕ� /LWHUDW�U�� GH� DMDQODUÕQ� UDV\RQHO� EHNOHQWLOHUH� VDKLS� ROGX÷X�YDUVD\ÕPÕ� �]HULQH� NXUXOPDNWDGÕU���� 8\DUODQPÕú� EHNOHQWLOHU� �]HULQH� NXUXODQ��UDV\RQHO� EHNOHQWLOHU� |QFHVL� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ� /LWHUDW�U�QGH�:�1RUGKDXV� |QF�� LVLPGLU�� 5DV\RQHO� EHNOHQWLOHU� �]HULQH� NXUXODQ�� UDV\RQHO�EHNOHQWLOHU� 6RQUDVÕ� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ� OLWHUDW�U�QGH�'�+LEEV��$OHVLQD�&RKHQ�5RXELQL� YH� &KDSSHOO�.HHFK� |QF�� LVLPOHUGLU���� ����� \ÕOÕQGD�:��1RUGKDXV� WDUDIÕQGDQ�JHQHO� VHoLPOHULQ��ONH�JHQHOLQGH�HNRQRPLQLQ�SROLWLN�QHGHQOHUOH��LNWLGDUGD�NDODELOPHN��JHQLúOHWLOPHVLQLQ�GDOJDODQPDODUD�\RO�DoWÕ÷Õ�LOH� LOJLOL� RODUDN� \D]ÕODQ� PDNDOH� LOH� UDV\RQHO� EHNOHQWLOHU� |QFHVL� SROLWLN�NRQMRQNW�U� GDOJDODQPDODUÕ� /LWHUDW�U�� EDúODPDNWDGÕU�� 'DKD� VRQUD�� 1RUGKXDV�������¶LQ� PDNDOHVL�� &�'�� 0DF5DH� ������� WDUDIÕQGDQ� JHOLúWLULOPLú� YH� 10�7HRULVL� 0RGHOL� RODUDN� LVLPOHQGLULOPLúWLU�� 10� 7HRULVL¶QLQ� DoÕNODGÕ÷Õ� 6HoLP�'DOJDODQPDVÕ� 0RGHOL� NÕVDFD� SROLWLNDFÕODUÕQ�� \DOQÕ]� LNWLGDUGD� NDODELOPH�V�UHOHULQLQ� GHYDPÕQÕ� LVWHPHOHUL� QHGHQL\OH� KHU� VHoLP� |QFHVLQGH� HNRQRPL\L�JHQLúOHWWLNOHULQL� DoÕNODPDNWDGÕU�� 10� WHRULVLQGHNL� 6HoLP� 'DOJDODQPDVÕ�0RGHOL�� K�N�PHW� SROLWLNDODUÕQÕQ� VHoLP� G|QHPOHUL� ER\XQFD� R\� oR÷XQOX÷X�DPDFÕ\OD� NDUDUODúWÕUÕOGÕ÷Õ�� VHoPHQOHULQ�� SROLWLNDFÕODUÕQ� PL\RS� SROLWLN�DPDoODUOD�KDUHNHW�HWWL÷L�YH�SROLWLNDFÕODUÕQ�HNRQRPL\L�SROLWLN�KLOH�LOH�\|QHWWL÷L�ILNUL��]HULQH�NXUXOPDNWDGÕU����

10�WHRULVL�PRGHOOHULQGH�6HoLP�'DOJDODQPDODUÕ�RODUDN�LIDGH�HGLOHQ�SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ��1RUGKDXV¶GD��)ÕUVDWoÕ�SROLWLN� NRQMRQNW�U�
GDOJDODQPDODUÕ��� LVPL\OH� LIDGH� HGLOPHNWH� YH� PRGHO� 6HoLP� <|QO��
<DNODúÕPÕ¶QD�J|UH�NXUXOPDNWDGÕU����

1RUGKDXV¶XQ� EDúODWWÕ÷Õ� )ÕUVDWoÕ� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ�0RGHOOHUL�� UDV\RQHO� ROPD\DQ� YH� X\DUODQPÕú� EHNOHQWLOHUH� VDKLS� VHoPHQOHULQ�WDOHSOHULQLQ�� UDV\RQHO� ROPD\DQ� YH� \HQLGHQ� VHoLOPHN� LVWH\HQ� SROLWLNDFÕODU�

���� 3DOGDP��$JH��V������
���� 3DOGDP��$JH��V�������
���� 3DOGDP��$JH��V�������
���� :LOOLDP�1RUGKDXV���³$OWHUQDWLYH�$SSURDFKHV�7R� WKH�3ROLWLFDO�%XVLQHVV�&\FOH´��%URRNLJQV�

3DSHUV�RQ�(FRQRPLF�$FWLYLW\��YRO����������V������
���� (UFDQ�(UHQ�YH�0HOLNH�%LOGLULFL��³6L\DVDO�.RQMRQNW�U�'DOJDODUÕ�YH�7�UNL\H¶GH�6HoPHQ�

'DYUDQÕúÕ´��øNWLVDW�øúOHWPH�YH�)LQDQV�'HUJLVL��FLOW�����VD\Õ������(NLP����������V�����
���� :LOOLDP�1RUGKDXV���³7KH�3ROLWLFDO�%XVLQHVV�&\FOH´��5HYLHZ�RI�(FRQRPLF�6WXGLHV��YRO������

������V������



���

WDUDIÕQGDQ� JHUoHNOHúWLULOPHVL� G�ú�QFHVL� �]HULQH� NXUXOPDNWDGÕU���� 1RUGKDXV�0RGHOL¶QH�J|UH�� VHoPHQOHU�X\DUODQPÕú�EHNOHQWLOHUH�VDKLS�� UDV\RQHO�ROPD\DQ��PL\RS�� ]D\ÕI� KDIÕ]DOÕ�� VLVWHPDWLN� ELOJL\H� VDKLS� YH� RUWDODPD� VHoPHQOHUGLU����1RUGKDXV
D� J|UH�� UDV\RQHO� ROPD\DQ� VHoPHQ� R\� YHULUNHQ� \DOQÕ]FD� JHoPLú�HNRQRPLN�ROD\ODUÕ�GLNNDWH�DOPDNWDGÕU��'ROD\ÕVÕ\OD��1RUGKDXV¶GD�VHoPHQ��KHP�UDV\RQHO�ROPD\DQ�KHP�GH�X\DUODQPÕú�EHNOHQWLOHUH�VDKLSWLU����
1RUGKDXV
D� J|UH�� VHoPHQOHULQ� X\DUODQPÕú� EHNOHQWLOHUH� VDKLS�ROPDVÕQÕQ�DQODPÕ��VHoPHQLQ�R\X��]HULQGH��\DOQÕ]�JHoPLú�HNRQRPLN�ROD\ODUÕQ�HWNLOL� ROPDVÕQD� \RO� DoPDNWDGÕU�� %LU� EDúND� GH\LúOH�� VHoPHQOHULQ� X\DUODQPÕú�EHNOHQWLOHU
L�� PDNUR� HNRQRPLN� GH÷LúNHQOHUGHNL� GH÷LúPHOHUH� SDUDOHO� RODUDN�JHOLúPHNWHGLU�� 6HoPHQOHU� \DOQÕ]� G�ú�N� LúVL]OLN� YH� G�ú�N� HQIODV\RQX� J|]�|Q�QH�DODUDN�K�N�PHWOHUL�\DUJÕODPDNWDGÕUODU��%X�QHGHQOH�SROLWLNDFÕODU�VHoLP�|QFHVL� KÕ]OÕ� E�\�PH\L� \DUDWPDN� YH� LúVL]OL÷L� D]DOWPDN� LoLQ� WRSODP� WDOHEL�WHúYLN� HWPHNWHGLU�� 3ROLWLNDFÕ� LOH� VHoPHQ� DUDVÕQGDNL� LOLúNL�� SROLWLNDFÕQÕQ�DODELOHFH÷L� R\X� PDNVLPL]H� HWPH\H� X÷UDúPDVÕQD� YH� VHoPHQLQ� SROLWLNDFÕQÕQ�EDúDUÕVÕQÕ�VDSWD\DELOPHVLQH�GD\DQPDNWDGÕU����
1RUGKDXV¶XQ�DQDOL]LQGH�LNL�SROLWLN�SDUWLQLQ�YDUROGX÷X��K�N�PHWOHULQ�SHUIRUPDQVODUÕQÕQ�HQIODV\RQ�YH� LúVL]OLNOH�|Oo�OHELOGL÷L�YH�\LQH�K�N�PHWOHULQ�EX� LNL� PDNUR� HNRQRPLN� GH÷LúNHQLQ� NÕVÕWÕ� DOWÕQGD� �3KLOOLSV� H÷ULVL�� ROGX÷X�YDUVD\ÕOPDNWDGÕU���� 1RUGKDXV� 0RGHOL
QH� J|UH� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕ�� NÕVD� G|QHPOL� 3KLOOLSV� (÷ULVL�� \DQL� VHoLP� |QFHVL�� LúVL]OLN� YH�HQIODV\RQ� UDNDPODUÕQÕQ� G�úPHVL� LOH� RUWD\D� oÕNPDNWDGÕU�� 6HoPHQLQ� VHoLP�G|QHPOHUL� |G�O� \D� GD� FH]D� RODUDN� NXOODQGÕ÷Õ� DUDo� RODQ� R\� YHUPHQLQ�|]HOOLNOHUL��1RUGKDXV¶GD� JHQLú� RODUDN� \HU� DOPDNWDGÕU��dRN�D]�ELU� HNRQRPLN�ND]DQo� GH÷HULQH� VDKLS� RODQ� R\� YHUPH� VHoPHQOHU� LoLQ� JHOHFHNOH� LOJLOL� |Q�ILNLUOHU� ND]DQPDN� DoÕVÕQGDQ� PDOL\HWOL� ROPDNWDGÕU�� %X� \�]GHQ� GH� VHoPHQLQ�EHNOHQWLOHUL�X\DUODQPÕú�EHNOHQWLOHUGLU����
1RUGKDXV¶D� J|UH�� HNRQRPLGH� øVWLNUDUOÕ� 3KLOOLSV�(÷ULVL� JHoHUOLGLU� YH�EX� GR÷UXOWXGD� HNRQRPL� EHNOHQPH\HQ� HQIODV\RQD� GD\DQPDNWDGÕU�� %X� LNL�YDUVD\ÕPD� J|UH� HQIODV\RQGDNL� ELU� DUWÕúÕQ�� V�UHNOL� RODUDN� LúVL]OL÷LQ� �YH�E�\�PHGH� ELU� DUWÕú�� D]DOWÕOPDVÕQD� QHGHQ� ROGX÷XQX� ]ÕPQL� RODUDN� LIDGH�HWPHNWHGLU�YH�EHNOHQWLOHULQ�X\DUODQPÕú�ROPDVÕ\OD�HNRQRPLQLQ�ILLOL�HQIODV\RQD�EHOLUOL� ELU� ]DPDQ� JHFLNPHVL\OH� \DNDODQGÕ÷Õ� VRQXFXQD� YDUPDNWDGÕU����1RUGKDXV
D� J|UH�� K�N�PHWOHULQ� VHoLP�G|QHPOHULQH�|]J���SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕQÕ� ROXúWXUDQ� SROLWLNDODUÕQÕ� \DOQÕ]FD�� NÕVD� G|QHPGH�X\JXOD\DELOPHNWHGLU�� 1RUGKDXV
D� J|UH�� VHoLP� G|QHPLQGH� K�N�PHWLQ�

���� 1RUGKDXV��$JH����������V����������
���� 1RUGKDXV��$JH����������V�����
���� 1RUGKDXV��$JH����������V����������
���� 1RUGKDXV��$JH����������V�����
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���� 1RUGKDXV��$JH����������V�����
���� $OEHUWR�$OHVLQD���³0DFURHFRPLF�3ROLF\�LQ�D�7ZR�3DUW\�6\VWHP�DV�D�5HSHDWHG�*DPH´��

4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV������������V�������



���

HQIODV\RQ�EHNOHQWLOHULQL�DúD÷Õ\D�oHNPHNWH�YH�EX�QHGHQOH�HNRQRPLGH�UHVHV\RQ�GR÷PDNWDGÕU�� 6HoLPOH� GR÷DQ� JHFLNPH� �ODJ�� HNRQRPLGH� GR÷DQ� ERRPX�NDUúÕODPDNWD\VD� GD� EX� ERRPXQ� HQIODV\RQLVW� PDOL\HWOHUL�� EDúODQJÕoWDNL�UHVHV\RQX� VD\HVLQGH� VHoLP� VRQUDVÕQGD� |GHQPHNWHGLU����1RUGKDXV
D� J|UH�� D]�LúVL]OLN�YH�\�NVHN�HQIODV\RQ�X]XQ�G|QHPOL�K�N�PHW�WHUFLKLGLU����
3ROLWLNDFÕODU� VHoLP� |QFHVL� DQWL�HQIODV\RQLVW� SROLWLNDODU� X\JXOD\DUDN�VD÷ODGÕNODUÕ� G�ú�N� LúVL]OLN�HQIODV\RQ� YH�YH\D� \�NVHN� E�\�PH� LoLQ��NHQGLOHULQH�YHULOHFHN�R\OD�|G�OOHQGLULOPH\L�KHGHIOHPHNWHGLUOHU��3ROLWLNDFÕODU�\DOQÕ]� EXOXQGXNODUÕ� J|UHY� V�UHOHULQL� XPXUVDGÕNODUÕ� LoLQ� IÕUVDWoÕGÕU�� $\UÕFD��LNWLGDUGDNL� SROLWLNDFÕ� KHU� VHoLP� |QFHVLQGH� HNRQRPL\L� DFLO� RODUDN�JHQLúOHWPHNWHGLU���� (QIODV\RQ� EX� JHQLúOHWLOPHQLQ� ELU� VRQXFX� RODUDN�� VHoLP�]DPDQÕ� DUWPDNWDGÕU�� (QIODV\RQD�� UHVHV\RQD� YH\D� LúOHULQ� GXUJXQODúPDVÕQD�QHGHQ� RODQ� WRSODP� WDOHS�� VHoLP� VRQUDVÕQGD� D]DOWÕOPDNWDGÕU�� 1RUGKDXV��(NRQRPLGHNL� HQIODV\RQ� H÷LOLPOHULQLQ� �VHoPHQOHULQ� X\DUODQPÕú� EHNOHQWLOHUH�VDKLS� ROPDVÕ� QHGHQL\OH� JHUL\H� G|Q�N� EHNOHQWLOHULQ� NÕUÕODPDPDVÕ���HQIODV\RQXQ� NHQGLVLQGHQ� �PHYFXW� HQIODV\RQ� RUDQÕ�� GDKD� \�NVHN� ROGX÷XQX�LOHUL�V�UPHNWHGLU����
1RUGKDXV¶D� J|UH�� SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕQD� HQJHO�ROPDN�LoLQ� VHoLP� \ÕOÕQGD� HVQHN� SDUD� SROLWLNDVÕ� YH� VHoLP� ROPD\DQ� \ÕOGD� VÕNÕ� SDUD�SROLWLNDVÕ� X\JXODQPDOÕGÕU�� 1RUGKDXV¶D� J|UH� LúVL]OLN� YH� HQIODV\RQ� JLEL�HNRQRPLN� GH÷LúNHQOHU� LOH�SDUDVDO� H\OHPOHU� DUDVÕQGDNL�JHFLNPHQLQ�X]XQOX÷X�VHoLP�J�Q�QGHQ�|QFHNL���\D�GD���D\GÕU����%X�YDUVD\ÕPODUD�J|UH��1RUGKDXV�úX�VRQXoODUD� XODúPDNWDGÕU�� +HU� K�N�PHW� VHoLP� \ÕOÕQGD� NÕVD� G|QHPOL� 3KLOOLSV�(÷ULVL¶QLQ� DYDQWDMÕQÕ� HOGH� HWPHN� LoLQ� D\QÕ� SROLWLND\Õ� L]OHPHNWHGLU����(QIODV\RQ� RUDQÕ�� VHoLP� \ÕOÕQGD� VHoLP� |QFHVL� HNRQRPLN� JHQLúOHPH\H� ED÷OÕ�RODUDN� DUWDUNHQ� VHoLP� VRQUDVÕQGD� EX� DUWÕú� D]DOPDNWDGÕU�� %X� QHGHQOH�HNRQRPLGH�KHU�VHoLP�|QFHVL�\�NVHN�E�\�PH�YH�G�ú�N�LúVL]OLN�J|U�OPHNWHGLU��6HoLP� VRQUDVÕQGD� E�\�PH� RUDQÕ� G�úPHNWH� LúVL]OLN� DUWPDNWD� YH� E|\OHFH�UHVHV\RQ�GR÷PDNWDGÕU����
1RUGKDXV¶D�J|UH��SROLWLNDFÕODU�R\�PDNVLPLVD]\RQXQD�\|QHOLN�RODUDN�VDGHFH�VHoLPOHUL�ND]DQPDN�LoLQ�SDUWL]DQFD�KDUHNHW�HGHUHN�VHoPHQOHUH�X\JXQ�JHOHELOHFHN� SROLWLNDODUÕ� WDNLS� HWPHNWHGLU���� 3ROLWLNDFÕODUÕQ� SDUWL]DQOÕ÷Õ�1RUGKDXV¶D� J|UH�� LNL� JHQHO� VHoLPLQ� LONLQGH� J|U�OPHNWHGLU�� øNLQFL� JHQHO�VHoLPGH�� SROLWLNDFÕODU� IÕUVDWoÕ� GDYUDQÕú� VHUJLOHPHNWHGLU�� gQFHOLNOH��1RUGKDXV¶D�J|UH�ELU��ONHGHNL�SDUWLOHU�VD÷�YH�VRO�NDQDW�SDUWLOHU�RODUDN�LNL�WHPHO�JUXED� D\UÕOPDNWDGÕU�� +HU� LNL� SDUWL� NDQDGÕ� GD� JHUoHNWH� SDUWL]DQ� QHGHQOHUGHQ�

���� 1RUGKDXV��$JH����������V������
���� .DOD\FÕ��$JH���V�����
���� 1RUGKDXV��$JH����������V�����
���� 1RUGKDXV��$JH�����������V������
���� 1RUGKDXV��$JH����������V������
���� .DOD\FÕ��$JH���V�����
���� $OHVLQD��$JH����������V�����������
���� 1RUGKDXV��$JH����������V�����



���

|W�U�� J|U�Q�úWH� HNRQRPLGH� ELU� JHQLúOHPH� YH� YHULPOLOLN� NDUúÕWÕ� ELU� GXUXP�PH\GDQD�JHWLUPHNWHGLU��6RO�NDQDW�SDUWLOHU�J|U�Q�úWH�LúVL]OL÷L�D]DOWPDN�X÷UXQD�HNRQRPL\L� WHúYLN�HWPHNWHGLU��6D÷�NDQDW�SDUWLOHU�GH�HQIODV\RQX�D]DOWPDN�LoLQ�HNRQRPLN� KD\DWÕQ� GXUJXQODúPDVÕ� YH\D� DFLO� UHVHV\RQXQ� PDOL\HWOHULQH�NDWODQPD\Õ� J|]H� DODELOPHNWHGLUOHU�� 7HPHO� IDDOL\HWOHULQ� GXUJXQODúPDVÕ�VRQUDVÕQGD� DNWLYLWH� YH� HQIODV\RQXQ� GR÷DO� V�UHFL� LoLQ� HNRQRPLN� JHWLULOHU�DúD÷ÕGD� NDOPDNWDGÕU�� %|\OHFH� JHOHFHN� VHoLP� \DNODúWÕ÷Õ� ]DPDQ� VD÷� NDQDW�K�N�PHW� SDUWL]DQ� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕQÕ� RUWD\D� oÕNDUDUDN�JHQLúOHWLFL�SROLWLNDODUÕ�L]OHPHN�LoLQ�ELU�QHGHQH�VDKLSWLU����
(NRQRPLN� \|QGHQ� ELOH� SDUWL]DQ� KHGHIOHUH� VDKLS� RODQ� SROLWLNDFÕODU��SDUWL]DQOÕNODUÕQÕ� LNLQFL� JHQHO� VHoLPOHUGH� LNLQFL� SODQD� DWDUDN�� IÕUVDWoÕ�GDYUDQPDNWDGÕU�� 3ROLWLNDFÕODU�� SDUWL]DQ� KHGHIOHULQL� \DOQÕ]FD� LON� VHoLPOHUL�ND]DQGÕ÷ÕQGD� JHUoHNOHúWLULOPLú� RODELOPHNWHGLU�� %XQGDQ� VRQUD� JHOHFHN�VHoLPOHUGH� \HQLGHQ� VHoLP� úDQVODUÕQÕ� DUWWÕUPDN� LoLQ� SDUWL]DQ� SROLWLNDFÕODU�NHQGL� VDYXQGXNODUÕ� LGHRORMLOHULQL� ELOH� |QHPVHPHGHQ� IÕUVDWoÕ� GDYUDQÕú�LoHULVLQH� JLUHELOPHNWHGLU���� %XQXQ� LoLQ� VD÷� NDQDW� K�N�PHWOHU� HQIODV\RQOD�P�FDGHOH� \HULQH� LúVL]OLNOH� P�FDGHOH� HWPH\L� WHUFLK� HGHELOLUOHU�� %X� GXUXP�SROLWLNDFÕODUD� LON� VHoLPGH� SDUWL]DQOÕN� KHGHIOHULQL� WDVGLN� HWPH\HQOHULQ� LNLQFL�VHoLPOHUGH� R\ODUÕQÕ� DODELOPH� úDQVÕQÕ� YHUHELOLU�� 1RUGKDXV¶D� J|UH�� EX� LNLQFL�JHQHO� VHoLPOHUGH� RUWD\D� oÕNDQ� GDOJDODQPDODU�� )ÕUVDWoÕ� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕGÕU����
3ROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕQÕQ� SDUWL]DQ� (WNLOHUOH� RUWD\D�oÕNWÕ÷Õ� YH� DMDQODUÕQ� UDV\RQHO� EHNOHQWLOHUH� VDKLS� ROGX÷X� YDUVD\ÕPODUÕQD�GD\DQDQ� 5DV\RQHO� %HNOHQWLOHU� 6RQUDVÕ� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ�OLWHUDW�U��� +LEEV¶LQ� 3DUWL� .RQWURO� 0RGHOL� LOH� $OHVLQD�&RKHQ�5RXELQL¶QLQ�0DNUR�3ROLWLNDQÕQ�5DV\RQHO�SDUWL]DQ�7HRULVLQGHQ�ROXúPDNWDGÕU����
�������3DUWL�.RQWURO�0RGHOL�
'�+LEEV¶LQ� 3DUWL� .RQWURO� 0RGHOL¶QGHNL� WHRULN� WHPHOLQLQ� K�N�PHW�GH÷LúLPOHULQH� YH� SDUWL]DQFD� LVWHNOHUH� GD\DQPDVÕ� YH� PRGHOLQ� LNL� SDUWLOL� ELU�PRGHOGH�� VRO� NDQDW� SDUWLOHULQ� |QFHOLNOH� LúVL]OLNOH�� VD÷� NDQDW� SDUWLOHULQ�|QFHOLNOH� HQIODV\RQOD� P�FDGHOH� HWWLNOHULQL�� K�N�PHWLQ� DPDFÕQÕQ� LGHRORMLN�ROGX÷XQX� YH� K�N�PHW� GH÷LúLPOHUL� QHGHQL\OH� GH� EX� GDOJDODQPDODUÕQ�J|U�OG�÷�Q��LIDGH�HWPHVLGLU����

���� 1RUGKDXV��$JH����������V�����
���� 5LFKDUG� %R\ODQ� DQG� 5LFKDUG� '�� 0F.HOYH\�� ³9RWLQJ� 2YHU(FRQRPLFV� 3ODQV´�� $PHULFDQ�

(FRQRPLF�5HYLHZ��YRO������QR�����V�����������
���� 1RUGKDXV��$JH����������V������
���� $OHVLQD��$JH����������V������+HQU\�:�-U�&KDSSHOO�DQG�:LOOLDP�5�.HHFK��³$�1HZ�9LHZ�RI�

3ROLWLFDO�$FFRXQWDELOLW\�IRU�(FRQRPLF�3HUIRUPDQFH´��$PHULFDQ�(FRQRPLF�5HYLHZ��������
QR������V�����

���� 3DOGDP��$JH���V����������



���

3DUWL]DQOÕN� YH� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ� LOLúNLVL� NRQXVXQGD�|QHPOL� GL÷HU� ELU� oDOÕúPD� +LEEV¶LQ� 3DUWL� .RQWURO� 0RGHOLGLU�� +LEEV¶H� J|UH��SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ�OLWHUDW�U�QGH�SDUWLQLQ�LGHRORMLN�DPDoODUÕ�YH�X\JXODQDFDN� HNRQRPL�SROLWL÷L� GH÷LúWLUPHNWHGLU���� +LEEV¶H� J|UH�� SDUWLOHU�LGHRORMLN� DPDoODUÕQD� J|UH� VRV\DOLVW�� PXKDID]DNDU� YH� PHUNH]� RODUDN� �oH�D\UÕOPDNWDGÕU�� 3DUWL� LGHRORMLVL� GR÷UXOWXVXQGD� VHoPHQOHULQ� WHUFLKOHUL� J|]�|Q�QH� DOÕQDUDN� SDUWLOHULQ� X\JXODQDFDN� HNRQRPL� SROLWLNDVÕ� GD� �oH�D\UÕOPDNWDGÕU�� 6RV\DOLVW� 3DUWLOHU� VÕUDVÕ\OD�� WDP� LVWLKGDPÕ�� JHOLU� GD÷ÕOÕPÕQÕQ�GHQJHOL� ELU� KDOH� JHWLULOPHVLQL�� HNRQRPLN� JHQLúOHPH\L�� IL\DW� LVWLNUDUÕQÕ� YH�|GHPHOHU� ELODQoRVXQXQ� GHQNOHúWLULOPHVLQL� 0HUNH]� 3DUWLOHU�� VÕUDVÕ\OD�� IL\DW�LVWLNUDUÕQÕ�� HNRQRPLN� JHQLúOHPH\L�� WDP� LVWLKGDPÕ�� JHOLU� GD÷ÕOÕPÕQÕQ� GHQJHOL�KDOH�JHWLULOPHVLQL�YH�|GHPHOHU�ELODQoRVXQXQ�GHQNOHúWLULOPHVLQL��0XKDID]DNDU�3DUWLOHU�� IL\DW� LVWLNUDUÕQÕ�� |GHPHOHU� ELODQoRVXQXQ� GHQNOHúWLULOPHVLQL��HNRQRPLN� JHQLúOHPH\L�� WDP� LVWLKGDPÕ� YH� JHOLU� GD÷ÕOÕPÕQÕQ� GHQJHOL� ELU� KDOH�JHWLULOPHVLQL� DPDoODPDNWDGÕU�� g]HOOLNOH�� HQIODV\RQ�LúVL]OLN� DUDVÕQGDNL�D\ÕUÕPGD�� 6RV\DOLVW� 3DUWL�� LVWLKGDP� RUDQÕQÕQ� \�NVHOWLOPHVLQL�� 0XKDID]DNDU�3DUWL��HQIODV\RQ�RUDQÕQÕQ�JHULOHWLOPHVLQH�|QHP�YHUPHNWHGLU����
+LEEV¶LQ� 3DUWL� .RQWURO� 0RGHOL� GR÷UXOWXVXQGD� PDNUR� HNRQRPLGH��ID]ODGDQ� HQIODV\RQXQ� ULVNLQLQ� V�UHNOL� ROPDPDVÕQD� UD÷PHQ�� GDKD� G�ú�N�LúVL]OLN� YH� GDKD� \�NVHN� E�\�PH\L� VD÷OD\DQ� JHQLúOH\LFL� SROLWLNDODUÕ� L]OHPH�NRQXVXQGD� VRO� SDUWLOLOHULQ� VD÷�SDUWLOLOHUGHQ� GDKD� ID]OD� PH\LOOL� ROPDVÕ� V|]�NRQXVXGXU���
��������8\DUODQPÕú���%HNOHQWLOHUH���'D\DQDQ���)ÕUVDWoÕ���3ROLWLN��� .RQMRQNW�U�'DOJDODQPDODUÕ�0RGHOL�
3ROLWLNDFÕODU� GR÷UXGDQ� WRSODP� WDOHEL� HWNLOH\HQ� SROLWLND� DUDFÕQÕ�NRQWURO� HWPHOHULQLQ� \DQÕQGD�� SROLWLNDFÕODU� GL÷HU� DMDQODUÕQ� \DSWÕNODUÕ� JLEL�LúVL]OLN�� HQIODV\RQ� YH� K�N�PHW� KDUFDPDODUÕ� JLEL� GH÷LúNHQOHUL�XPXUVDPDNWDGÕUODU�� $\UÕFD�� SROLWLNDFÕODU� \DOQÕ]FD� J|UHY� V�UHOHULQL�XPXUVDGÕNODUÕ� YH� J�oO�� ROPDNWDQ� VHUYHW� HOGH� HWWLNOHUL� LoLQ� IÕUVDWoÕGÕUODU�� %X�GXUXP�� HNRQRPLGH� X\DUODQPÕú� EHNOHQWLOHUH� 'D\DQDQ� )ÕUVDWoÕ� SROLWLN�NRQMRQNW�U� GDOJDODQPDODUÕQÕQ� GR÷PDVÕQGDNL� SROLWLNDFÕODUÕQ� NDWNÕVÕQÕ�J|VWHUPHNWHGLU����
6HoPHQOHU�� UDV\RQHO� YH� X\DUODQPÕú� EHNOHQWLOHUH� VDKLSWLU�� 5DV\RQHO�VHoPHQOHULQ� X\DUODQPÕú� EHNOHQWLOHUH� VDKLS� ROPDVÕ�� VHoPHQOHULQ� UDV\RQHO�ROPDVÕ\OD� WXWDUVÕ]� ROPDPDNWDGÕU�� X\DUODQPÕú� %HNOHQWLOHUH� VDKLS� VHoPHQLQ��VHoLP� |QFHVL� HNRQRPLN� ROD\ODUÕ� JHUoHNOHúWLUHQ� SROLWLNDFÕQÕQ� EDúDUÕVÕQÕ�

���� 'RXJODV�+LEEV��³7KH�3DUWLVDQ�0RGHO�RI�0DFURHFRQRPLF�&\FOHV��0RUH�7KHRU\�$QG�
(YLGHQFH�)RU�7KH�8QLWHG�6WDWHV´��(FRQRPLFV�$QG�3ROLWLFV��YRO�����PDUFK�������QR����V��
�����

���� 9DUÕP��$JH���V������'RXJODV�+LEEV���³3ROLWLFDO�3DUWLHV�$QG�0DFURHFRQRPLF�3ROLF\´��
$PHULFDQ�3ROLWLFDO�6FLHQFH�5HYLHZ��YRO������������V�����

���� $OEHUWR�$OHVLQD�*HUDOG�'��&RKHQ��$QG�1RXULHO�5RXELQL��³0DFURHFRQRPLF�3ROLF\�$QG�
(OHFWLRQV�,Q�2(&'�'HPRFUDFLHV´��1%(5�:RUNLQJ�3DSHU��������QR��������V���



���

\DUJÕODPDVÕ� UDV\RQHO� ELU� GDYUDQÕú� WDU]ÕGÕU���� $\UÕFD�� VHoPHQOHU� ]D\ÕIWÕU� YH�JHUL\H�G|Q�N�R\�YHUPHNWHGLU��6HoPHQOHU��LNWLGDUGDNL�K�N�PHWL�SR]LWLI�RODUDN�\�NVHN� E�\�PH�� G�ú�N� LúVL]OLN� YH� G�ú�N� HQIODV\RQOD� GH÷HUOHQGLUHUHN��\DUJÕODPDNWDGÕU��6HoPHQOHU��JHoPLú�J|]OHPOHUL�GLNNDWH�DOPDPDNWDGÕU����
$\UÕFD�� LúVL]OLN� YH� HQIODV\RQOD� LOLúNLOL� HNRQRPLN� PRGHOLQL�DQODPDPDNWDGÕUODU�� 6HoLPOHULQ� ]DPDQÕ�� GÕúVDO� RODUDN� VDELWWLU�� 6HoPHQOHU�UDV\RQHO� YH� SROLWLND� \DSÕFÕODUÕQ� J�G�OHULQGHQ� KDEHUGDU� ROPDODUÕQD� UD÷PHQ��)ÕUVDWoÕ� DPDoODU� LoLQ� �YHUJLOHULQ� D]DOWÕOPDVÕ� YH�YH\D� KDUFDPDODUÕQ� DUWPDVÕ��VHoLP� VRQUDVÕQGD� RUWD\D� oÕNDQ� DoÕNODUD� UD]Õ� RODELOPHNWHGLUOHU�� %X� GXUXP�X\DUODQPÕú� EHNOHQWLOHUH� 'D\DQDQ� )ÕUVDWoÕ� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕQÕQ�GR÷PDVÕQGD�VHoPHQOHULQ�NDWNÕVÕQÕ�J|VWHUPHNWHGLU����
%X� QRNWDGD�� SROLWLNDFÕODUÕQ�� VHoLPOHU� |QFHVL� SDUD� EDVPD\Õ��KDUFDPDODUÕ�YH�WUDQVIHUOHUL�DUWWÕUGÕNODUÕ�YH�YH\D�HUWHOHGLNOHUL�YHUJL�DUWÕúODUÕQÕ��VHoLP� \ÕOÕQGDNL� LúVL]OLN� RUDQÕQÕ� D]DOWPDNWDQ� YH� YHUJL� RUDQODUÕQÕ�\�NVHOWPHNWHQ� GDKD� NROD\� ELU� \RO� RODUDN� EXOGXNODUÕ� LoLQ� QLKD\HWLQGH� GR÷DQ�GDOJDODQPDODU� X\DUODQPÕú� EHNOHQWLOHUH� 'D\DQDQ� )ÕUVDWoÕ� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕGÕU����
�������0DNUR�(NRQRPLN�3ROLWLNDQÕQ�5DV\RQHO�3DUWL]DQ�7HRULVL�
)DUNOÕ� SDUWL]DQ� KHGHIOHUH� VDKLS� K�N�PHWOHU�� IDUNOÕ� DODQODUGDNL�\HWHUOLOLN� GHUHFHOHUL\OH� DoÕNODQPDN� YH� VHoPHQOHULQ� K�N�PHWLQ� \HWHUOLOLN�G�]H\L� KDNNÕQGD� K�N�PHWWHQ� GDKD� D]� ELOJLOL� ROGX÷X� EHOLUWLOPHNWHGLU�� %X�\�]GHQ� GH�� K�N�PHWOHU�� VHoLPOHUGH� SROLWLN� KLOH� YH� PDNUR� HNRQRPLGH�SDUWL]DQOÕN� \DSPDNWDGÕU�� %|\OHFH� HNRQRPLGH� SDUWL]DQ� SROLWLN� NRQMRQNW�U�GDOJDODQPDODUÕ�GR÷PDNWDGÕU����
3DUWL]DQ� SROLWLN� NRQMRQNW�U� GDOJDODQPDODUÕ�� VRO� NDQDW� K�N�PHWOHULQ�SDUWL]DQOÕ÷ÕQGDQ� GROD\Õ� VHoLP� \ÕOÕQGD� LúVL]OLN� RUDQODUÕQÕQ� D]DOWÕOPDVÕ\OD�GR÷DQ� JHQLúOHWLFL� WDOHS� SROLWLNDODUÕ� YH�EX� UHHO� JHQLúOHPHQLQ� VRQD�HUPHVLQGH�ELOH�� HQIODV\RQXQ� KÕ]ODQPDVÕ\OD� RUWD\D� oÕNPDNWDGÕU���� 0DNUR� 3ROLWLNDQÕQ�5DV\RQHO� SDUWL]DQ� 7HRULVLQH� J|UH�� \|QHWHQ� SDUWLOHULQ� WHPHO� DPDFÕ� RODUDN��SROLWLNDFÕODUÕQ� NHQGL� VHoPHQOHULQL� KLPD\H� HGHQ� SROLWLNDODUÕ� X\JXODPDN� V|]�NRQXVXGXU��%X�\�]GHQ��SDUWL]DQOÕ÷Õ�GLNNDWH�DODQ�J|U�úOHU� VRO�NDQDW�SDUWLOHU��VD÷�NDQDW�SDUWLOHUGHQ�GDKD�G�ú�N�LúVL]OLN�YH�GDKD�\�NVHN�oÕNWÕ�E�\�PHVL�YH�HQIODV\RQ�� GDKD� ID]OD� JHQLúOH\LFL� RODQ� SROLWLND\OD� �GL÷HU� GH÷LúNHQOHULQ� D\QÕ�NDOGÕ÷Õ� LGGLD� HGLOHUHN�� K�N�PHWLQ� SDUWL� NRQWURO�QGHNL� GH÷LúPHOHUOH� V�UHFLQ�GHYDP� HWWL÷LQL�� ]ÕPQL� RODUDN� LIDGH� HWPHNWHGLU�� %LU� EDúND� GH\LúOH�� VD÷�³HQIODV\RQ� VHYPH\HQ´� VRO� ³LúVL]OLN� VHYPH\HQ´� RODUDN�� PDNUR� HNRQRPLN�
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6HoLP� |QFHVLQGH� HNRQRPLGH� X\JXODQDQ� JHYúHN� SDUD� YH� PDOL�SROLWLNDODU��VHoLP�VRQUDVÕQGD��VHoLPLQ�HWNLVL�YH�VHoLPLQ�ILQDQVPDQÕ�RODUDN�LNL�o|]�P� EHNOH\HQ� VRUXQX� RUWD\D� oÕNDUPDNWDGÕU�� 6HoLPLQ� HWNLVL� VRUXQXQD�o|]�P� RODUDN�� VÕNÕ� SDUD� YH� PDOL� SROLWLNDODUÕQ� X\JXODQPDVÕ�� VHoLPLQ�ILQDQVPDQÕ� VRUXQXQD� o|]�P� RODUDN� GD� JHOLUOHULQ� DUWWÕUÕOPDVÕ� JHUHNPHNWHGLU��.ÕVD� G|QHPGH�� \DOQÕ]� VHoLP� ]DPDQÕ� HNRQRPL\H� \R÷XQ� YH� DQL� ELU� FDQOÕOÕN�ND]DQGÕUDQ� LNWLGDUGDNL� SROLWLNDFÕ�� VHoLP� VRQUDVÕ�� HNRQRPLGH� SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕ�GR÷PDNWDGÕU����
6HoPHQOHULQ�\HQL�ELU�VHoLP�J�Q�QGHNL�R\�YHUPH�NRQXVXQGDNL��\DQL��\HQLGHQ�VHoLP�EDVNÕVÕ�DOWÕQGD��VHoPHQ�WHUFLKOHULQLQ�EHOLUOHQPHVLQGH�EDúDUÕQÕQ�YH� SROLWLNDQÕQ� HWNLVL� |QHPOLGLU�� %DúDUÕQÕQ� HWNLVL�� VHoPHQLQ� EDúDUÕGDQ� HPLQ�ROPDVÕ\OD� YH� SROLWLNDQÕQ� HWNLVL�� VHoPHQLQ� SROLWLNDGDQ� HPLQ� ROPDVÕ\OD�EHOLUOHQPHNWHGLU�� 3ROLWLNDFÕODU� WDUDIÕQGDQ� 3ROLWLN�+LOH¶QLQ� \DSÕOPDVÕ�� SROLWLN�NRQMRQNW�U�GDOJDODQPDODUÕQÕ�RUWD\D�oÕNDUPDNWDGÕU����
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VD÷ODQDPD\DFD÷Õ� \|Q�QGHNL� G�ú�QFH\H� GH� LWLUD]� HWPHNWHGLUOHU�� %DVNÕ�JUXSODUÕQÕQ� V�UHNOL� RODUDN� NDPX� \DUDUÕQÕ� RUWD\D� oÕNDUDFD÷Õ� \|Q�QGHNL�EHNOHQWL\L� HOHúWLUHQ� OLEHUDO� G�ú�QFH�� EDVNÕ� JUXSODUÕQÕQ� |UJ�WOHQPH�PDOL\HWOHULQLQ� �]HULQH� GLNNDW� oHNPLúWLU�� %XQD� J|UH�� VD÷ODQDFDN� RUWDN�oÕNDUODUÕQ� YH� KHU� �\H\H� G�úHFHN� PHQIDDWLQ�� PDOL\HWOHULQ� �]HULQGH� ROGX÷X�oÕNDUODUD� KL]PHW� HGHQ� JUXSODU� NROD\FD� |UJ�WOHQLUNHQ�� EXQXQ� WHUVLQLQ� JHoHUOL�ROPDVÕ� GXUXPXQGD� JUXS� |UJ�WOHQPHNWHGLU�� <DQL�� \R÷XQ� RUWDN� oÕNDUODU� LoLQ�EDVNÕ�JUXSODUÕ�NROD\FD�|UJ�WOHQLUNHQ��\D\JÕQ�RUWDN�oÕNDUODU�LoLQ�EDVNÕ�JUXSODUÕ�|UJ�WOHQPHPHNWH�� JUXS� SD]DUOÕNODUÕ� VD÷OÕNOÕ� ELU� G�]HQLQ� ND\QD÷Õ� ROPDN� ELU�\DQD��JHUoHN�NDPX�\DUDUÕQÕ�]HGHOH\LFL�RODELOPHNWHGLU�´���$\UÕFD��/LEHUDOOHU¶H�J|UH��K�N�PHWLQ�JL]OLOLN�LoLQGH�ROPDVÕ��3ROLWLN�+LOH¶QLQ�NDQÕWÕ�GH÷LO��JHQHOOLNOH�oRN� J�oO�� YH� NHQGLVLQL� E�\�WPH\H�� \|QHWLPL� ELU� ³HPSHU\DO� GHYOHW�EDúNDQOÕ÷ÕQD´� oHYLUPH\H� oDOÕúDQ� ELU� \|QHWLPLQ� NDQÕWÕGÕU���� /LEHUDOOHU��K�N�PHWLQ� NDPXR\XQX� ELOJLOHQGLUPHVL� JHUHNOLOL÷LQL� LNL� IDUNOÕ� DoÕGDQ� NDEXO�HWPHNWHGLUOHU�� øONL�� WRSOXPXQ� ELUH\VHO� �\HOHUL�� NHQGL� NLúLVHO� NDSDVLWHOHULQL�JHOLúWLUHFHNOHUVH�� \DQL� VDGHFH� WHSNL� J|VWHUPH\LS�� D\QÕ� ]DPDQGD� DNWLI� YH�ELOJLOHQPLú��\HOHU�RODFDNODUVD��ELOJLQLQ�DoÕNODQPDVÕ�JHUHNOLGLU�� øNLQFL�RODUDN��GHPRNUDVL�VRV\DO�DGDOHW�EDNÕPÕQGDQ�JHUHNOL�GH÷LOGLU��'DKD�]L\DGH��GHPRNUDVL�VL\DVDO� LNWLGDUGDQ� |]J�U� ROPD\D� GD\DQPDNWDGÕU� YH� EX� \�]GHQ� KHU� ELUH\��\|QHWLPLQ� IDDOL\HWOHULQLQ� NHQGLVLQL� QDVÕO� HWNLOHGL÷LQL� YH� NHQGL� oÕNDUODUÕQÕQ�KHVDED�NDWÕOGÕ÷ÕQÕ�ELOPHOLGLU����
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