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

(XURV\VWHPHWV�KXYXGVDNOLJD�UHILQDQVLHULQJVWUDQVDNWLRQHU�VNDOO�YDUD�RI|UlQGUDG���������5lQWRUQD�Sn

XWOnQLQJVIDFLOLWHWHQ�RFK�LQOnQLQJVIDFLOLWHWHQ�OlPQDGHV�RFNVn�RI|UlQGUDGH��������UHVSHNWLYH�������

%HVOXWHQ�nWHUVSHJODU�(&%�UnGHWV�EHG|PQLQJ�DWW�GHQ�DNWXHOOD�LQULNWQLQJHQ�Sn�SHQQLQJSROLWLNHQ�lU�YlO

DYSDVVDG�PHG� WDQNH�Sn�GH�J\QQVDPPD�XWVLNWHUQD� I|U� SULVVWDELOLWHW�Sn�PHGHOOnQJ� VLNW�� (&%�UnGHW

QRWHUDGH�RFNVn�DWW�UlQWRUQD�L�HXURRPUnGHW�VnYlO� L�QRPLQHOOD�VRP�UHDOD�WHUPHU�lU�KLVWRULVNW�VHWW

OnJD�� YLONHW� VW|GHU� GHQ� HNRQRPLVND� DNWLYLWHWHQ� RFK� PRWYHUNDU� ULVNHQ� I|U� DYWDJDQGH� HNRQRPLVN

WLOOYl[W�� (&%�UnGHW� IRUWVlWWHU� DWW� QRJJUDQW� |YHUYDND� DOOD� IDNWRUHU� VRP� NDQ� SnYHUND� GHQQD

EHG|PQLQJ�

'HQ� HNRQRPLVND� DQDO\VHQ� SHNDU� HQOLJW� DNWXHOO� VWDWLVWLN� Sn� DWW� GHQ� HNRQRPLVND� DNWLYLWHWHQ� L

HXURRPUnGHW�YDULW�IRUWVDWW�VYDJ�XQGHU�DQGUD�NYDUWDOHW�L�nU�HIWHU�DWW�KD�YDULW�������Sn�NYDUWDOVEDVLV

XQGHU�I|UVWD�NYDUWDOHW������HQOLJW�(XURVWDWV�UHYLGHUDGH�XSSVNDWWQLQJ��7LOOJlQJOLJD�LQGLNDWRUHU�W\GHU

Sn�DWW�DNWLYLWHWHQ�KDU�VWDELOLVHUDWV��PHQ�GHW�ILQQV�lQQX�LQJD�WHFNHQ�Sn�QnJRQ�XQGHUOLJJDQGH�|NQLQJ

DY�SURGXNWLRQ�RFK�I|UWURHQGH��6DPWLGLJW� I|UHIDOOHU�XWYHFNOLQJHQ�Sn� ILQDQVPDUNQDGHUQD�nWHUVSHJOD

HQ� QnJRW� PHU� RSWLPLVWLVN� EHG|PQLQJ� DY� GH� HNRQRPLVND� XWVLNWHUQD� EnGH� LQRP� RFK� XWDQI|U

HXURRPUnGHW��(Q�JUDGYLV� I|UElWWULQJ� DY�GHQ�HNRQRPLVND�DNWLYLWHWHQ� L� HXURRPUnGHW� YlQWDV� DQGUD

KDOYnUHW������PHG�HQ�\WWHUOLJDUH� I|UVWlUNQLQJ�XQGHU�������'HWWD�ERUGH�VW|GMDV�DY� OlJUH� LQIODWLRQ

RFK�GlULJHQRP�K|JUH�UHDOD�GLVSRQLEOD�LQNRPVWHU��DY�GHQ�OnJD�UlQWHQLYnQ�RFK�DY�HQ�nWHUKlPWQLQJ�DY

GHQ�XWOlQGVND�HIWHUIUnJDQ�Sn�YDURU�RFK�WMlQVWHU�IUnQ�HXURRPUnGHW��'HQQD�EHG|PQLQJ�lU�L�OLQMH�PHG

DOOD�WLOOJlQJOLJD�SURJQRVHU�RFK�IUDPVNULYQLQJDU�

'HW�ILQQV�GRFN�IRUWIDUDQGH�KRW�PRW�GHWWD�KXYXGVFHQDULR��0HGDQ�RURQ�YDG�JlOOHU� VDUVYLUXVHW�KDU

DYWDJLW�� NYDUVWnU� IUDPI|U� DOOW� ULVNHU� VRP� lU� I|UHQDGH� PHG� DFNXPXOHUDGH� PDNURHNRQRPLVND

REDODQVHU�XWDQI|U�HXURRPUnGHW�RFK�RVlNHUKHW�RP�KXU�P\FNHW�\WWHUOLJDUH�DQSDVVQLQJ�VRP�NUlYV�L

I|UHWDJVVHNWRUQ�L�HXURRPUnGHW�I|U�DWW�SURGXNWLYLWHW�RFK�O|QVDPKHW�VNDOO�|ND�

8WVLNWHUQD� I|U� SULVXWYHFNOLQJHQ� Sn� PHGHOOnQJ� VLNW� lU� IRUWVDWW� J\QQVDPPD�� 'HQ� nUOLJD� +,.3�

LQIODWLRQHQ�YlQWDV�OLJJD�UXQW�GHQ�QXYDUDQGH�QLYnQ�Sn������(XURVWDWV�EHG|PQLQJ�I|U�MXQL��UHVWHQ�DY

GHWWD�nU�RFK�VMXQND�XQGHU�����L�E|UMDQ�DY������KXYXGVDNOLJHQ�EHURHQGH�Sn�EDVHIIHNWHU�UHODWHUDGH

WLOO�HQHUJLSULVHU��'lUHIWHU�YlQWDV�LQIODWLRQHQ�OLJJD�NYDU�XQGHU�����QlU�HXURQV�WLGLJDUH�DSSUHFLHULQJ

VOnU�LJHQRP�RFK�HWW�NOLPDW�DY�PnWWOLJ�HNRQRPLVN�nWHUKlPWQLQJ�E|U�ELGUD�WLOO�DWW�GlPSD�SULVWU\FNHW�

)UDPI|U� DOOW� YlQWDV� O|QHXWYHFNOLQJHQ� IRUWVlWWQLQJVYLV� OLJJD� L� OLQMH� PHG� J\QQVDPPD� XWVLNWHU� I|U

SULVVWDELOLWHW�� $QGUD� SULVLQGLNDWRUHU�� VRP� SURGXFHQWSULVXWYHFNOLQJHQ�� WHQGHUDU� DWW� VW|GMD� GHQQD

ELOG��$OOD�WLOOJlQJOLJD�SURJQRVHU�RFK�IUDPVNULYQLQJDU� OLNVRP� LQGLNDWRUHU� I|U� LQIODWLRQVI|UYlQWQLQJDU

SHNDU� L� VDPPD�ULNWQLQJ��GYV�� DWW�SULVVWDELOLWHW� L� OLQMH�PHG�(&%�V�PnO� RP� HQ� LQIODWLRQ�XQGHU��PHQ

QlUD������NRPPHU�DWW�XSSUlWWKnOODV�Sn�PHGHOOnQJ�VLNW�
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1lU� GHW� JlOOHU� GHQ� PRQHWlUD� DQDO\VHQ� KDU� EHW\GDQGH� |YHUVNRWWVOLNYLGLWHW� DFNXPXOHUDWV� L

HXURRPUnGHW� WLOO� I|OMG� DY� GHQ� OnQJYDULJW� K|JD�0��|NQLQJHQ��'HQ� VWDUND� |NQLQJHQ� KDU�KnOOLW� L� VLJ

XQGHU� GH� VHQDVWH� PnQDGHUQD� Gn� HNRQRPLVN� RVlNHUKHW� RFK� GHQ� OnJD� UlQWHQLYnQ� |YHU� VDPWOLJD

O|SWLGHU�KDU�|NDW�LQWUHVVHW�I|U�OLNYLGD�WLOOJnQJDU��6DPWLGLJW�KDU�GHQ�OnJD�UlQWHQLYnQ�ELGUDJLW�WLOO�GHQ

|NDGH� XWOnQLQJHQ� WLOO� GHQ� SULYDWD� VHNWRUQ� XQGHU� GHQ� VHQDVWH� WLGHQ�� bYHQ� RP� GHW� VWRUD

OLNYLGLWHWV|YHUVNRWWHW�WRUGH�YDUD�PLQGUH�RURDQGH� L� HQ� WLG�PHG�PnWWOLJ� HNRQRPLVN� WLOOYl[W��PnVWH

GHQ� PRQHWlUD� XWYHFNOLQJHQ� OLNDIXOOW� QRJD� I|OMDV� L� IUnJD� RP� GHVV� HIIHNWHU� Sn� SULVVWDELOLWHW� Sn

PHGHOOnQJ�WLOO�OnQJ�VLNW�

6DPPDQWDJHW� EHNUlIWDU� GHQ� HNRQRPLVND� DQDO\VHQ� I|UYlQWQLQJDUQD� RP� DWW� SULVXWYHFNOLQJHQ� L

HXURRPUnGHW� NRPPHU� DWW� YDUD� IRUWVDWW� PnWWOLJ� YLG� HQ� VXFFHVVLY� HNRQRPLVN� nWHUKlPWQLQJ� RFK

VWDUNDUH�HXURNXUV��'HQ�PRQHWlUD�DQDO\VHQ�SHNDU�Sn�DWW�GHQ�VWDUND�0��|NQLQJHQ�I|U�QlUYDUDQGH

LQWH�WRUGH�I|UVlPUD�GHVVD�XWVLNWHU��(Q�DYVWlPQLQJ�DY� LQIRUPDWLRQHQ�IUnQ�GH�WYn�SHODUQD� OHGHU� WLOO

VOXWVDWVHQ�DWW�XWVLNWHUQD�I|U�SULVVWDELOLWHWHQ�Sn�PHGHOOnQJ�VLNW�lU�IRUWVDWW�J\QQVDPPD�

0HG� LQIODWLRQVI|UYlQWQLQJDU� Sn� PHGHOOnQJ� VLNW� IDVW� I|UDQNUDGH� Sn� QLYnHU� VRP� lU� I|UHQOLJD� PHG

SULVVWDELOLWHW�RFK�PHG�KLVWRULVNW�OnJD�UlQWRU�KDU�SHQQLQJSROLWLNHQ� L�K|J�JUDG�ELGUDJLW�WLOO�DWW�VNDSD

ElWWUH� I|UXWVlWWQLQJDU� I|U� HQ� nWHUKlPWQLQJ� DY� HNRQRPLVN� WLOOYl[W�� 1X� PnVWH� lYHQ� DQGUD

EHVOXWVIDWWDUH�ELGUD��'HQ�VYDJD�HNRQRPLVND�WLOOYl[WHQ�L�HXURRPUnGHW�NDQ�GHOYLV�WLOOVNULYDV�EULVWDQGH

DPELWLRQHU� DWW� JHQRPI|UD� ILQDQVSROLWLVND� RFK� VWUXNWXUHOOD� UHIRUPHU� I|U� DWW� \WWHUOLJDUH� I|UElWWUD

LQYHVWHULQJV��RFK�V\VVHOVlWWQLQJVOlJHW�

(Q� VWDUN�XSSVOXWQLQJ�NULQJ� VWDELOLWHWV��RFK�WLOOYl[WSDNWHQ� VDPW�DWW� GH� OlQGHU� VRP� I|U� QlUYDUDQGH

NlPSDU� PHG� |NDQGH� EXGJHWXQGHUVNRWW� KnOOHU� IDVW� YLG� JHQRPWlQNWD� PHGHOIULVWLJD� VWUDWHJLHU� I|U

EXGJHWNRQVROLGHULQJ� VNXOOH� ELGUD� EHW\GOLJW� WLOO� DWW� |ND� I|UWURHQGHW�� 3n� OLNQDQGH� VlWW� VNXOOH

\WWHUOLJDUH� VWUXNWXUUHIRUPHU� DY� DUEHWV�� RFK� SURGXNWPDUNQDGHUQD� LQWH� EDUD� |ND� HXURRPUnGHWV

WLOOYl[WSRWHQWLDO�RFK�J|UD�GHW�ElWWUH�UXVWDW�I|U�H[WHUQD�FKRFNHU��XWDQ�RFNVn�L�K|J�JUDG�PLQVND�GHQ

RVlNHUKHW�VRP�I|U�QlUYDUDQGH�|YHUVNXJJDU�SODQHULQJ�RFK�XWVLNWHU�L�HWW�OlQJUH�SHUVSHNWLY�

8QGHU� UnGDQGH� I|UKnOODQGHQ� PHG� VYDJ� HNRQRPLVN� WLOOYl[W� RFK� OnJD� I|UWURHQGHVLIIURU� KDU

VWUXNWXUHOOD� UHIRUPHU� VDPW� HQ� VWDGLJ� RFK� WURYlUGLJ� ILQDQVSROLWLVN� LQULNWQLQJ� L� OLQMH� PHG� GHQ

HXURSHLVND�ILQDQVSROLWLVND�UDPHQ�K|JVWD�SULRULWHW�

'HWWD� QXPPHU� DY�PnQDGVUDSSRUWHQ� LQQHKnOOHU� WYn� DUWLNODU�� ,� GHQ� I|UVWD� DQDO\VHUDV� GH� YLNWLJDVWH

WUHQGHUQD� L� LQYHVWHULQJDU� L� DQOlJJQLQJVWLOOJnQJDU� L� HXURRPUnGHW� GH� VHQDVWH� WYn� GHFHQQLHUQD�� 'HQ

DQGUD�EHKDQGODU�GH�I|UVWD�HUIDUHQKHWHUQD�DY�SURGXNWLRQ�RFK�XWJLYQLQJ�DY�HXURVHGODU�VDPW�JHU�HQ

|YHUVLNW�|YHU�nWJlUGHU�I|U�DWW�EHNlPSD�I|UIDOVNQLQJ�


