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(&%�UnGHW� EHVOXWDGH� YLG� VLWW� VDPPDQWUlGH� GHQ� �� MXOL� ����� DWW� GHQ� OlJVWD� DQEXGVUlQWDQ� Sn

(XURV\VWHPHWV� KXYXGVDNOLJD� UHILQDQVLHULQJVWUDQVDNWLRQHU� VNDOO� YDUD� RI|UlQGUDG�� �������� bYHQ

UlQWRUQD�Sn� XWOnQLQJVIDFLOLWHWHQ� RFK� LQOnQLQJVIDFLOLWHWHQ� OlPQDGHV� RI|UlQGUDGH�� ������� UHVSHNWLYH

�������

'HVVD� EHVOXW� WRJV� HIWHU� HQ� RPIDWWDQGH� DQDO\V� DY� GHQ� PRQHWlUD�� ILQDQVLHOOD� RFK� HNRQRPLVND

XWYHFNOLQJHQ� L� HXURRPUnGHW��(&%�UnGHW�NRP� IUDP� WLOO�DWW�WURWV� DWW�KRWHQ�PRW�SULVVWDELOLWHWHQ�Sn

PHGHOOnQJ�VLNW�IRUWIDUDQGH�lU�XSSnWULNWDGH�KDU�XQGHU�VHQDUH�WLG�EODQGDGH�VLJQDOHU�IUDPNRPPLW�

9DG�JlOOHU�GHQ�I|UVWD�SHODUHQ� L�(&%�V�SHQQLQJSROLWLVND�VWUDWHJL�VWHJ�WUHPnQDGHUVJHQRPVQLWWHW� I|U

GHQ�nUOLJD�WLOOYl[WWDNWHQ�L�0��WLOO�������I|U�SHULRGHQ�IUnQ�PDUV�WLOO�PDM�������IUnQ�������I|U�SHULRGHQ

IUnQ� IHEUXDUL� WLOO� DSULO�� (IWHU� DWW� L� YLVV� PnQ� KD� QRUPDOLVHUDWV� L� E|UMDQ� DY� ����� KDU�0��|NQLQJHQ

Q\OLJHQ�nWHU�WLOOWDJLW��'HQQD�XWYHFNOLQJ�NDQ�GHOYLV�nWHUVSHJOD�Q\D�SRUWI|OMRPOlJJQLQJDU�WLOO�LQVWUXPHQW

VRP�LQJnU� L�0���YLONHW�KlQJHU�VDPPDQ�PHG�GHQ�Q\OLJHQ�|NDGH�RVlNHUKHWHQ�Sn� ILQDQVPDUNQDGHQ�

0HU� JUXQGOlJJDQGH� IDNWRUHU�� VRP� GH� OnJD� DOWHUQDWLYNRVWQDGHUQD� I|U� DWW� LQQHKD� SHQJDU� RFK� GHQ

HNRQRPLVND�nWHUKlPWQLQJHQ�L�HXURRPUnGHW��YHUNDU�RFNVn�KD�GULYLW�Sn�SHQQLQJPlQJGVH[SDQVLRQHQ

GH� VHQDVWH�PnQDGHUQD��'HQQD�XSSIDWWQLQJ� VW|GV� DY� HQ� DOOW� VWDUNDUH� |NQLQJ� L�0�� RFK� WLOOWDJDQGH

NUHGLWJLYQLQJ� WLOO� GHQ� SULYDWD� VHNWRUQ�� bYHQ� RP� SHQQLQJPlQJGVXWYHFNOLQJHQ� E|U� WRONDV� PHG

I|UVLNWLJKHW��lU�GHW�RURDQGH�DWW�GHW�ILQQV�EHW\GOLJW�PHU�OLNYLGLWHW�L�HXURRPUnGHW�lQ�YDG�VRP�VNXOOH

EHK|YDV�I|U�DWW�ILQDQVLHUD�HQ�KnOOEDU��LFNH�LQIODWRULVN�HNRQRPLVN�WLOOYl[W�

,� IUnJD� RP� GHQ� DQGUD� SHODUHQ� EHNUlIWDGH� DNWXHOO� VWDWLVWLN� DWW� GHQ� UHDOD� %13�WLOOYl[WHQ� L

HXURRPUnGHW�VXFFHVVLYW�KnOOHU�Sn�DWW�nWHUKlPWD�VLJ��8SSJLIWHU�IUnQ�EDURPHWHUXQGHUV|NQLQJDU�RFK

OHGDQGH� LQGLNDWRUHU� I|U�EnGH� WLOOYHUNQLQJV�� RFK� WMlQVWHVHNWRUHUQD�SHNDU� Sn� HQ� QnJRW� K|JUH� UHDO

%13�WLOOYl[W�XQGHU�DQGUD�NYDUWDOHW� L�nU�lQ�XQGHU� I|UVWD��'HW� WUROLJDVWH� VFHQDULRW� IUDP|YHU� lU�HQ

IRUWVDWW� I|UVWlUNQLQJ��EnGH�DY� LQKHPVN�RFK�XWOlQGVN�HIWHUIUnJDQ��PHG�UHDO�%13�WLOOYl[W� VRP�PRW

VOXWHW� DY� nUHW� nWHU� QnU� VLQ� SRWHQWLDO�� )|UXWVlWWQLQJDUQD� I|U� HQ� WLOOWDJDQGH� HNRQRPLVN� DNWLYLWHW� L

HXURRPUnGHW� ILQQV� I|UYLVVR� NYDU�� 'HW� ILQQV� LQJD� VW|UUH� REDODQVHU� L� HXURRPUnGHW�

ILQDQVLHULQJVYLOONRUHQ�lU�P\FNHW� I|UGHODNWLJD�RFK�HQ�QHGJnQJ� L� LQIODWLRQHQ� IUnQ� GHQ� WLOOIlOOLJW� K|JD

QLYnQ�I|UVWD�NYDUWDOHW������WRUGH�VW|GMD�HQ�|NQLQJ�L�UHDO�GLVSRQLEHO�LQNRPVW�RFK�HQ�nWHUKlPWQLQJ

DY� NRQVXPWLRQVWLOOYl[WHQ�� bYHQ� XWDQI|U� HXURRPUnGHW� lU� HQ� HNRQRPLVN� nWHUKlPWQLQJ� Sn� JnQJ�

2VlNHUKHWHQ� RP� VW\UNDQ� L� GHQ� HNRQRPLVND� XSSJnQJHQ�� EnGH� XWDQI|U� RFK� L� HXURRPUnGHW�� KDU

HPHOOHUWLG�LQWH�PLQVNDW�GH�VHQDVWH�YHFNRUQD��QnJRW�VRP�NRQVXPWLRQVLQGLNDWRUHU�RFK�XWYHFNOLQJHQ

Sn�ILQDQVPDUNQDGHQ�RFNVn�VLJQDOHUDGH��9DG�JlOOHU�GHQ�VHQDUH�I|OO�DNWLHPDUNQDGHUQD�L�HXURRPUnGHW

RFK�86$�NUDIWLJW�L�MXQL��'HWWD� IDOO� I|OMGH�Sn�HQ�VHGDQ� L�PDUV������QHGnWJnHQGH�WUHQG�WLOOVDPPDQV

PHG� HQ� |NDQGH� YRODWLOLWHW�� 'HQQD� XWYHFNOLQJ� nWHUVSHJODU� RUR� I|U� KXUXYLGD� UHGRYLVQLQJVGDWD� lU

WLOOI|UOLWOLJD��6DPWLGLJW�ELGURJ�SRUWI|OMRPOlJJQLQJDUQD�IUnQ�DNWLHU��Sn�JUXQG�DY�GHQ�VWRUD�RVlNHUKHWHQ

Sn�DNWLHPDUNQDGHUQD��WLOO�HQ�EHW\GDQGH�QHGJnQJ�L�REOLJDWLRQVUlQWRUQD�L�HXURRPUnGHW�
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1lU� GHW� JlOOHU� SULVXWYHFNOLQJHQ� W\GHU� (XURVWDWV� VQDEEVWDWLVWLN� Sn� DWW� GHQ� nUOLJD� +,.3�LQIODWLRQHQ

VM|QN�IUnQ�������L�PDM������WLOO�������L�MXQL��'HW�lU�GRFN�I|U�WLGLJW�DWW�WROND�GHQQD�QHGJnQJ�VRP�HWW

WHFNHQ� Sn� DWW� SULVWU\FNHW� DYWDU�� 6HGDQ� E|UMDQ� DY� nUHW� KDU� +,.3�LQIODWLRQHQ�� UHQVDW� I|U� GH� PHU

YRODWLOD�SULVHUQD�Sn�HQHUJL�RFK�RI|UlGODGH�OLYVPHGHO��OHJDW�NYDU�Sn�HQ�K|J�QLYn��YLONHW�IUDPI|U�DOOW

DYVSHJODU�XWYHFNOLQJHQ�L�WMlQVWHSULVHUQD��2P�PDQ�GHVVXWRP�EHDNWDU�EDVHIIHNWHU�YlQWDV�GHQ�nUOLJD

+,.3�LQIODWLRQHQ�OLJJD�UXQW�����GH�QlUPDVWH�PnQDGHUQD�

$SSUHFLHULQJHQ�DY�HXURQ�WRUGH�KD�HQ�GlPSDQGH�HIIHNW�Sn�LQIODWLRQHQ��+XU�VWRU�GHQQD�HIIHNW�lU�RFK

QlU� GHQ� NRPPHU� DWW� VOn� LJHQRP� lU� HPHOOHUWLG� VYnUW� DWW� VlJD�� 6NDOO� SULVVWDELOLWHWHQ� NXQQD

XSSUlWWKnOODV�Sn�PHGHOOnQJ�VLNW�lU�GHW�\WWHUVW�YLNWLJW�DWW�GH�VWRUD�O|QH|NQLQJDU�VRP�XSSJ|UHOVHUQD

Sn�YLVVD�KnOO� Q\OLJHQ� UHVXOWHUDW� L� LQWH� VSULGV� L� HXURRPUnGHW�� LQWH�PLQVW� GlUI|U� DWW� GHWWD� VNXOOH� In

QHJDWLYD�NRQVHNYHQVHU�Sn�NRQNXUUHQVNUDIW��V\VVHOVlWWQLQJV|NQLQJ�RFK�L�VOXWlQGDQ�NRQVXPWLRQ��'HW

lU�GlUI|U�RURDQGH�DWW�GH�QRPLQHOOD�O|QH|NQLQJDUQD������RFK�L�E|UMDQ�DY������KDU�WHQGHUDW�DWW�|ND

L�HXURRPUnGHW�WURWV�GlPSDG�HNRQRPLVN�WLOOYl[W�

0HGDQ� HXURQV� VWDUNDUH� Yl[HONXUV� Sn� GHW� KHOD� WDJHW� WRUGH� ELGUD� WLOO� OlJUH� LQIODWLRQ� SHNDU� DQGUD

IDNWRUHU�� IUlPVW�GHQ�PRQHWlUD�XWYHFNOLQJHQ�RFK� O|QHXWYHFNOLQJHQ�� LQWH� Sn� HWW� OlJUH� SULVWU\FN� Sn

OlQJUH�VLNW��,�SHQQLQJSROLWLNHQ�lU�GHW�GlUI|U�YLNWLJW�DWW�QRJD�I|OMD�GH�IDNWRUHU�VRP�lU�DYJ|UDQGH�I|U

XWVLNWHUQD�I|U�SULVVWDELOLWHW�Sn�PHGHOOnQJ�VLNW�

%XGJHWSROLWLNHQ�L�HXURRPUnGHW�KDU�XQGHU�GH�VHQDVWH�PnQDGHUQD�YLVDW�HQ�RURDQGH�XWYHFNOLQJ��'HW

lU� YLNWLJW� DWW�SnPLQQD� RP� DWW� DOOD� PHGOHPVOlQGHU�PnVWH� LQIULD� GH� nWDJDQGHQ� VRP� JMRUWV� RP� DWW

XSSQn� EXGJHWEDODQV� HOOHU� EXGJHW|YHUVNRWW� ����������� 'HW� lU� YLNWLJW� DWW� nWHU� XSSUHSD� DWW

EXGJHWPnOHQ� VNDOO� LQEHJULSD� WLOOUlFNOLJW� DPELWL|VD� DQVWUlQJQLQJDU� PRW� VWUXNWXUNRQVROLGHULQJ� RFK

EDVHUDV� Sn� UHDOLVWLVND� DQWDJDQGHQ� RP� WLOOYl[W�� )UHVWHOVHQ� DWW� Sn� NRQVWJMRUG� YlJ� I|UElWWUD� GHQ

QXYDUDQGH� EXGJHWSRVLWLRQHQ� PHG� KMlOS� DY� ERNI|ULQJVnWJlUGHU� PnVWH� PRWYHUNDV�� )XOO� LQV\Q� L

VWDWVILQDQVHUQD�PnVWH�JDUDQWHUDV��(QGDVW�HWW�EHVOXWVDPW�JHQRPI|UDQGH�DY�DOOD�GHODU�DY�VWDELOLWHWV�

RFK� WLOOYl[WSDNWHQ� NDQ� XSSUlWWKnOOD� GHVV� WURYlUGLJKHW�� 'HWWD� EHK|YV� I|U� DWW� XSSUlWWKnOOD� RFK

\WWHUOLJDUH� VWlUND� I|UWURHQGHW� I|U� GH� VWDELOLWHWVRULHQWHUDGH� SROLWLVND� UDPDUQD� L� HXURRPUnGHW�

'HVVXWRP�XSSPDQDV� UHJHULQJDUQD� DWW� IRUWVlWWD� DWW� JHQRPI|UD� UHIRUPHU� VRP� JlOOHU� GH� RIIHQWOLJD

XWJLIWHUQDV�RFK�LQNRPVWHUQDV�RPIDWWQLQJ�RFK�VWUXNWXU��YLONHW�RFNVn�NRPPHU�DWW�VNDSD�XWU\PPH�I|U

VNDWWHVlQNQLQJDU�RFK�DWW�WlFND�EXGJHWNRVWQDGHUQD�I|U�HQ�nOGUDQGH�EHIRONQLQJ�

9DG�JlOOHU�VWUXNWXUUHIRUPHU�lU�(8�UnGHWV�Q\OLJHQ�DQWDJQD�µ%URDG�(FRQRPLF�3ROLF\�*XLGHOLQHVµ�HQ

SRVLWLY�XWYHFNOLQJ��2P�VWUXNWXUUHIRUPHU�JHQRPI|UV�Sn�HWW�EHVOXWVDPW� VlWW�� ELGUDU�GH�WLOO� DWW�|ND

SRWHQWLDOHQ�I|U�LFNH�LQIODWRULVN�WLOOYl[W�L�HXURRPUnGHW�RFK�WLOO�DWW�PLQVND�GHQ�K|JD�DUEHWVO|VKHWHQ�
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'HWWD� QXPPHU� DY� PnQDGVUDSSRUWHQ� LQQHKnOOHU� WUH� DUWLNODU�� ,� GHQ� I|UVWD� DQDO\VHUDV� VlUGUDJHQ� L

HXURRPUnGHWV� NRQMXQNWXUF\NOHU� XQGHU� �����WDOHW�� GHQ� DQGUD� KDQGODU� RP� (XURV\VWHPHWV� GLDORJ

PHG�NDQGLGDWOlQGHUQD�RFK�GHQ�WUHGMH�EHKDQGODU�XWYHFNOLQJHQ�DY�H[WHUQD�GLUHNWD�IO|GHQ�RFK�IO|GHQ

L�SRUWI|OMLQYHVWHULQJDU�L�HXURRPUnGHW�


