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øNWLVDGL�%�\�PH�7HRULVL

*�Q�P�]� LNWLVDGL� E�\�PH� WHRULOHULQLQ� WHPHOOHUL�� NODVLN� HNRO�Q
WHPVLOFLOHUL� RODQ� HNRQRPLVWOHULQ� �$�� 6PLWK�� '�� 5LFDUGR�� 7�� 0DOWKXV�� )�
5DPVH\�� $�� <DQJ�� )�� .QLJKW�� -�� 6FKXPSHWHU�� VXQGX÷X� |QHUPH� YH
o|]�POH�PHOHU� �]HULQH� LQúDD� HGLOPLúWLU�� 7RSUD÷ÕQ� VDELW� RODUDN� DOÕQGÕ÷Õ
VHUPD\H� YH� LúJ�F�Q�Q� \HUDOGÕ÷Õ� NODVLN� �UHWLP� IRQNVL\RQXQX� NXOODQDQ
NODVLN�LNWLVDWoÕODU��VHUPD\H�ELULNLPL��NLúL�EDúÕQD�G�úHQ�JHOLU�YH�Q�IXV�DUWÕúÕ�
UHNDEHWLQ�úDUWODUÕ��JHQHO�GHQJH�GLQDPLNOHUL��LúJ�F�Q�Q�X]PDQODúPDVÕ��\HQL
�UHWLP�PHWRGODUÕ�QÕQ�NHúILQGH�WHNQRORMLQLQ�URO���D]DODQ�YHULPOHU�\DVDVÕ�YH
IL]LNL� VHUPD\HQLQ� ROXúXPXQD� NDWNÕVÕ� JLEL� PRGHUQ� LNWLVDGL� E�\�PH
WHRULOHULQLQ� WHPHO� RODUDN� \HU� DOGÕ÷Õ� NRQXODUGD� JHQHO� HNRQRPLN� GHQJH
LoLQGH�³E�\�PH�SHUVSHNWLILQL´�EHOLUOHPLúOHUGLU�

0LNUR� HNRQRPLN� ED]GD� KDQH� KDONODUÕQÕQ� ]DPDQ� LoLQGH� W�NHWLP
IRQNVL\RQODUÕQGDQ� KDUHNHW� HGHUHN� E�\�PH� WHRULVLQH� \DNODúDQ� 5DPVH\
������¶LQ� NODVLN� PDNDOHVLQLQ� YH� .H\QHV\HQ� DQDOL]� LoLQGH� LNWLVDGL
E�\�PH\L� DoÕNODPD\D� oDOÕúDQ� +DUURG� ������� YH� 'RPDU� ������¶ÕQ
oDOÕúPDODUÕQÕQ� J�Q�P�]� E�\�PH� \DNODúÕPODUÕQGD� |QHPOL� ELU� \HU
WXWPDPDVÕ�QHGHQL\OH��]HULQGH�GXUPX\RUX]�

����¶OL� \ÕOODUGDQ� LWLEDUHQ� PRGHUQ� HNRQRPLN� E�\�PH� WHRULVL
�]HULQGH�\DSÕODQ�oDOÕúPDODUÕQ�HQ�|QHPOLVL�6RORZ��������YH�6ZDQ�������
WDUDIÕQGDQ� JHUoHNOHúWLULOPLúWLU�� 6RORZ� YH� 6ZDQ� WDUDIÕQGDQ� JHOLúWLULOHQ
QHRNODVLN��UHWLP�IRQNVL\RQXQGD�KHUELU�JLUGLQLQ�D]DODQ�YHULPOLOL÷L��JLUGLOHU
DUDVÕQGD� SR]LWLI� LNDPHQLQ� YH� |OoHN� YHULPOLOL÷LQLQ� VDELW� ROGX÷X
YDUVD\ÕOPDN�WDGÕU�� $\UÕFD� WDVDUUXI� RUDQODUÕ� VDELW� RODUDN� DOÕQPDNWDGÕU�
6HUPD\HQLQ� D]DODQ� RUDQGD� YHULPOLOL÷L� |QHUPHVLQGHQ� KDUHNHWOH�� KHU� ELU
������������������������������ ����������������������������
�
�� <DOoÕQ� *h%(�� *D]L� hQLYHUVLWHVL�� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� PH]XQXGXU
�������� $\QÕ� hQLYHUVLWHGH� 8OXVODUDUDVÕ� øOLúNLOHU� YH� 7KH� 8QLYHUVLW\� RI� :LVFRQVLQ¶GD
øNWLVDW�PDVWHULQL�WDPDPODPÕúWÕU��+DOHQ�'70�øKUDFDW�*HQHO�0�G�UO�÷�QGH�ùXEH�0�G�U�
RODUDN�J|UHY�\DSPDNWDGÕU�
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LúoL\H�G�úHQ�VHUPD\H�RUDQÕ�QH�NDGDU�D]�ROXUVD�R�GHQOL�\�NVHN�YHULPOLOLN�YH
\�NVHN� E�\�PH� RUDQÕQD� XODúÕODELOHFHNWLU�� 'ROD\ÕVÕ\OD�� NLúL� EDúÕQD� G�úHQ
*D\UL� 6DIL� <XUWLoL� hUHWLPGH� QH� NDGDU� G�ú�N� ELU� VHYL\HGHQ� EDúODQÕUVD�
E�\�PH� RUDQÕQGDNL� DUWÕú� R� GHQOL� KÕ]OÕ� RODELOHFHNWLU�� %�\�PH� LOH� �UHWLP
LOLúNLVLQGHNL� EX� |QHUPH�� ³NRúXOOX� \DNÕQVDPD´� �FRQGLWLRQDO� FRQYHUJHQFH�
RODUDN� WDQÕPODQPDNWDGÕU�� 6RORZ� YH� 6ZDQ� E�\�PH� PRGHOLQLQ� WHPHO
YDUVD\ÕPÕ� RODQ� NRúXOOX� \DNÕQVDPD� ROJXVX�� LúJ�F�� EDúÕQD� �UHWLP� YH
VHUPD\HQLQ� GHQJH� VHYL\HVLQLQ� WDVDUUXI� YH� Q�IXV� DUWÕúÕ� RUDQÕ� LOH� �UHWLP
IRQNVL\RQXQXQ� \DSÕVÕQD� ED÷OÕ� ROPDVÕ� QHGHQL\OH� E�\�PH� YH� VHUPD\H
LOLúNLVLQGHNL�NDUúÕOÕNOÕ�KDUHNHWL�LIDGH�HWPHNWHGLU�

6RORZ� YH� 6ZDQ� PRGHOLQLQ� |QHUGL÷L� GL÷HU� ELU� KXVXV�� WHNQRORMLGH
V�UHNOL� ELU� JHOLúPHQLQ� V|]NRQXVX� ROPDPDVÕ� KDOLQGH� NLúL� EDúÕQD� G�úHQ
E�\��PH�RUDQÕQÕQ�QHWLFH�LWLEDUL�LOH�D]DODUDN�VÕIÕUD�HúLW�RODFD÷Õ�YDUVD\ÕPÕGÕU�
(VDVHQ��0DOWKXV�YH�5LFDUGR¶QXQ�GD�NXOODQGÕ÷Õ�VHUPD\HQLQ�D]DODQ�YHULPOL�
OL÷L� HVDVÕQD� GD\DQDQ� EX� J|U�ú�Q� WHUVLQH�� E�\�PHGHNL� SR]LWLI� RUDQÕQ
\�]\ÕOD�\DNÕQ�ELU�V�UH�GHYDP�HWWLULOHELOGL÷L�YH�E�\�PH�RUDQODUÕQÕQ�G�úPH
H÷LOLPL� J|VWHUPHGL÷L� RUWD\D� oÕNPDNWDGÕU�� 1�IXV� DUWÕú� RUDQÕQÕQ� \DQÕVÕUD�
X]XQ�G|�QHP�HNRQRPLN�E�\�PH�RUDQÕQÕ�EHOLUOH\HQ�HQ�|QHPOL�XQVXU�RODQ
WHNQRORMLN�JHOLúPHQLQ�\HUDOPDGÕ÷Õ�6RORZ�YH�6ZDQ�PRGHOL�X]XQ�G|QHPGH
E�\�PH�GHQNOHPLQH�DoÕNOÕN�JHWLUPHPHNWHGLU�

�����YH�����¶ODUÕQ�1HRNODVLN�E�\�PH�WHRULV\HQOHUL�EX�PRGHOOHPH
KDWDVÕQÕ�� WHNQRORMLN� JHOLúPHQLQ� LoVHO� GLQDPLNOHUOH� VD÷ODQDELOHFH÷L
YDUVD\ÕPÕ�LOH�NDSDWPD�\ROXQD�JLWPLúWLU�

5DPVH\¶LQ�W�NHWLFL�RSWLPL]DV\RQX�DQDOL]LQL�QHRNODVLN�E�\�PH�PR�
GHOLQH� X\DUOD\DQ� &DVV� ������� YH� .RRSPDQV� ������� LoVHO� GLQDPLNOHUOH
EHOLU�OHQHQ� WDVDUUXI� RUDQÕ� |QJ|U�UNHQ�� NRúXOOX� \DNÕQVDPD� KLSRWH]LQL� GH
J|]DUGÕ�HWPHPHNWHGLU�

&DVV� YH� .RRSPDQV¶ÕQ� oDOÕúPDVÕ� LOH� WHPHO� QHRNODVLN� E�\�PH
PRGHOL� ELU� DQODPGD� WDPDPODQPÕú� ROGX�� ����¶OÕ� \ÕOODUÕQ� RUWDODUÕQGDQ
LWLEDUHQ� WHRULGH� DPSLULN�X\JXODPDODUD�X]XQFD�ELU� V�UH� \HU� YHULOPHPLúWLU�
%�\�PH� WHRULV�\HQOHULQQLQ� WHUVLQH� NDONÕQPD� HNRQRPLVWOHUL� WHNQLN� RODUDN
JLULIW� ROPD\DQ� DQFDN� DPSLULN� RODUDN� VRQ� GHUHFH� ID\GDOÕ� DUDúWÕUPDODUD
\|QHOGLOHU��%X�\ÕOODU�GD�HNRQRPLN�E�\�PH�YH�NDONÕQPD�HNRQRPLVLQLQ�LNL
D\UÕ� DODQ� RODUDN� RUWD\D� oÕNWÕ÷ÕQÕ� J|UPHNWH\L]�� ����¶OL� \ÕOODUÕQ� RUWDODUÕQD
NDGDU� HWNLQ� RODUDN� ELU� DUDúWÕUPD� DODQÕ� ROPDNWDQ� X]DN� J|U�QHQ� LNWLVDGL
E�\�PH�WHRULVL��5RPHU��������YH�/XFDV�������¶ÕQ�oDOÕúPDODUÕ�LOH�\HQL�ELU
LYPH�ND]DQPÕúWÕU�

5RPHU� YH� /XFDV¶ÕQ� DUDúWÕUPDODUÕQGDNL� WHPHO� PRWLYDV\RQ�� X]XQ
G|QHP�LNWLVDGL�E�\�PHQLQ�EHOLUOH\LFL�XQVXUODUÕQÕQ� WHVSLWLQLQ�GL÷HU�PDNUR
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SROLWLNDODUGDQ�]L\DGH�|QFHOLNOL�RODUDN�GH÷HUOHQGLULOPHVLGLU��øoVHO�GLQDPLN�
OHUOH� EHOLUOHQHQ� E�\�PH� ROJXVX� 5RPHU� YH� /XFDV¶ÕQ� WHPHO� RODUDN
NXUGXNODUÕ� GHQNOHPGH� \HUDOPÕúWÕU�� %X� GHQNOHPGH� \HWNLQ� LQVDQ� J�F�
VHUPD\HVLQLQ�ELULNLPL�YH�WHNQRORMLN�JHOLúLP�GL÷HU�IDNW|UOHUGLU�

%�\�PH�WHRULVLQH�\HQL�ELU�EDNÕú�JHWLUHQ�EX�DUDúWÕUPDODUGD��HVDVHQ
\HQL�ELU�WHNQRORMLN�GH÷LúLP�WHRULVL�VXQXOPDNWDQ�]L\DGH��\HWNLQ�LQVDQ�J�F��
Q�Q�VHUPD\H�RODUDN�WDQÕPODQGÕ÷Õ�YH�JHQLú�DQODPGD�³ELOJLQLQ´��UHWLP�V�UH�
FLQGH�NXOODQÕPÕQÕQ�\D\JÕQODúWÕ÷Õ�YDUVD\ÕPÕ�LOH�ROXúWXUXODQ�GHQNOHPGH��VHU�
PD\H� PDOODUÕQGDNL� \DWÕUÕPÕQ� YHULPOLOL÷LQLQ�� HNRQRPLQLQ� JHOLúLPL� LOH
D]DOPD� H÷LOLPLQH� JLUPH\HFH÷L� YH� E|\OHFH� VHUPD\H� ELULNLPLQLQLQ� D]DODQ
YHULPOL�OL÷LQLQ�|QOHQPHVLQLQ�P�PN�Q�RODELOHFH÷L�|QH�V�U�OPHNWHGLU�

³%LOJLQLQ´� YH� ³LQVDQ� J�F�Q�Q´� E�\�PH� GHQNOHPLQGH� EHOLUOH\LFL
ROD�UDN� NDEXO� HGLOGL÷L� QHRNODVLN� E�\�PH� PRGHOOHULQGH�� ³DUDúWÕUPD� YH
JHOLúWLU�PH´� WHRULOHUL� VRQ� \ÕOODUGD� �]HULQGH� GXUXODQ� HQ� |QHPOL� NRQX
ROPXúWXU�

5RPHU� ������� ������� $JKLRQ� YH� +RZLWW� �������� *URVVPDQ� YH
+HOSPDQ��������\DSWÕNODUÕ�oDOÕúPDODUGD�WHNQRORMLN�LOHUOHPHQLQ�³DUDúWÕUPD
YH� JHOLúWLUPH´� IDDOL\HWOHUL� LOH� VD÷ODQDELOHFH÷L� YH� E�\�PH� RUDQÕQÕQ� X]XQ
G|�QHPGH� SR]LWLI� WUHQGL� PXKDID]D� HGHELOHFH÷L� J|U�ú�Q�� LOHUL
V�UPHNWHGLUOHU�

����¶OL� \ÕOODUGD� \DSÕODQ� oDOÕúPDODUÕQ� ����¶OL� \ÕOODUGDNL� DUDúWÕUPD�
ODUGDQ� IDUNÕ�� VRQ� \ÕOODUGD� E�\�PH� WHRULVL� �]HULQH� \�U�W�OHQ� oDOÕúPDODUÕQ
GDKD� ]L\DGH� DPSLULN� GH÷HUOHQGLUPHOHUH� GD\DQGÕUÕOPDVÕ� YH� WHRUL� LOH
LVWDWLVWLNL� YHULOHUH� |QFHOLN� YHULOPHVLGLU�� ����� YH� ����¶OÕ� \ÕOODUGD� \DSÕODQ
oDOÕúPDODUGD� LVH�� DUWDQ� YHULPOLOLN� ³DUDúWÕUPD� YH� JHOLúWLUPH´� IDDOL\HWOHUL�
\HWNLQ� LQVDQ� J�F�� VHUPD\HVL� YH� WHNQRORMLQLQ� \D\JÕQODúWÕUÕOPDVÕ� JLEL
IDNW|UOHULQ� HWNLQ� ROGX÷X� LoVHO� GLQDPLNOHUOH� EHVOHQHQ� E�\�PH� PRGHOOHUL
�]HULQGH�GXUXOPXúWXU�

øKUDFDWD�'|Q�N�%�\�PH�0RGHOL

øNWLVDGL� DQDOL]� LoLQGH� WLFDUHWLQ� \HULQL� YXUJXOD\DQ� LON� HNRQRPLVWOHU
$�� 6PLWK� YH� '�� 5LFDUGR¶GXU�� 6PLWK� WLFDUHWL� �UHWNHQOLN� VHYL\HVLQLQ
\�NVHOWLOH�ELOHFH÷L� YH� DUWÕN� GH÷HU� ROXúXPX� LoLQ� ELU� NDQDO� RODUDN
\RUXPODPDNWDGÕU�� ���� \�]\ÕOGD� 6PLWK� WDUDIÕQGDQ� RUWD\D� DWÕODQ� �UHWLP
IRQNVL\RQX�NODVLN� VHUEHVW� WLFDUHW� GRNWULQLQLQ� |WHVLQGH� D]� JHOLúPLú� NRORQL
�ONHOHU� LoLQ� LKUDFDWÕ� WHúYLN� HGHQ� ELU� J|U�ú� RODUDN� LOHUL� V�U�OP�úW�U�� %D]Õ
WHRULV\HQOHU� WDUDIÕQGDQ� V|P�UJHFL� ELU� DQOD\Õú� RODUDN� GH÷HUOHQGLULOHQ
6PLWK¶LQ� \DNODúÕPÕ� ,,�� '�Q\D� 6DYDúÕ¶QGDQ� VRQUD� NDONÕQPD
HNRQRPLVWOHULQLQ�VÕNoD�EDúYXUGXNODUÕ�WHRULN�ELU�WHPHO�ROXúWXUPXúWXU�
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*HQHOOLNOH� 8]DN� 'R÷X¶GD� GÕúD� G|Q�N� E�\�PH\L� NÕVD� V�UHGH
JHUoHN�OHúWLUHQ� -DSRQ\D��*��.RUH��+RQJ�.RQJ��6LQJDSXU� YH�7D\YDQ� JLEL
�ONHOHULQ� EDúDUÕODUÕQÕQ� LKUDFDWÕ� WHúYLN� SROLWLNDODUÕQÕQ� GR÷UXOX÷XQX
NDQÕWODGÕ÷Õ�LOHUL�V�U�OP�úW�U��%LU�DQODPGD�NODVLN�LNWLVDWoÕODU�WDUDIÕQGDQ�|QH
V�U�OHQ� VHUEHVW� WLFDUHW� GRNWULQL� YH� WLFDUHWLQ� NDONÕQPD� LoLQ� ELU� ORNRPRWLI
RODELOHFH÷L�J|U�ú��8]DN�'R÷X��ONHOHULQLQ�EDúDUÕODUÕ�LOH� LNWLVDGL�NDONÕQPD
GLVLSOLQLQGH� DUDúWÕU�PDODUÕQ� LKUDFDWD� G|Q�N� E�\�PH� PRGHOOHUL� �]HULQGH
\R÷XQODúPDVÕQD�QHGHQ�ROPXúWXU�

����¶OÕ� \ÕOODUÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� \R÷XQOXN� ND]DQDQ
LKUDFDWD� G|Q�N� E�\�PH� PRGHOOHUL� LoLQ� LNL� WHPHO� NDWHJRUL� PHYFXWWXU�
%LULQFLVL� LKUDFDWWDNL� DUWÕúÕQ� LNWLVDGL� E�\�PH� LOH� SR]LWLI� YH� GR÷UXVDO� ELU
LOLúNL� LoLQGH� ROGX÷X� YDUVD\ÕPÕQGDQ� KDUHNHWOH�� LKUDFDWWD� EHOOL� ELU� E�\�PH
G�]H\L� WXWWXUXOGX÷XQGD�� �ONHQLQ� G�Q\D� SL\DVDODUÕQGD� EHOLUOL� PDOODU
LWLEDUL\OH� J|UHOL� �VW�QO�÷�� VD÷ODQDFDN� YH� E|\OHFH� LNWLVDGL� NDONÕQPD
KHGHIOHULQH� XODúÕOPÕú� RODFDNWÕU�� øNLQFL� NDWHJRULGH� \HUDODQ� PRGHOOHUGH�
WDOHSWHQ�ND\QDNODQDQ�|GHPHOHU�GHQJHVL�NÕVÕWODUÕQÕQ�LKUDFDWWDNL�DUWÕú�LOH�ELU
|Oo�GH� UDKDWODWÕODEL�OHFH÷L� YH� GROD\ÕVÕ\OD� \�NVHN� LKUDFDW� SHUIRUPDQVÕQÕQ
\�NVHN�E�\�PH�G�]H�\LQL�EHUDEHULQGH�JHWLUHELOHFH÷L�YXUJXODQPDNWDGÕU�

����� YH� ����¶OL� \ÕOODUGD� \DSÕODQ� DUDúWÕUPDODUÕQ� KHPHQ� W�P�QGH�
LKUDFDWWDNL� DUWÕú� LOH� *D\UL� 6DIL� <XUW� øoL� hUHWLP� DUDVÕQGD� GR÷UXVDO� ELU
ED÷ODQWÕ� ROGX÷X� YH� LKUDFDWÕQ� LNWLVDGL� E�\�PH� V�UHFLQGH� |QHPOL� URO
R\QDGÕ÷Õ�J|U�ú��|Q�SODQD�oÕNPDNWDGÕU�

0LFKDHO\��������WDUDIÕQGDQ�\DSÕODQ�DUDúWÕUPDGD� LKUDFDWWDNL�DUWÕúÕQ
HNRQRPLN�E�\�PH\L�KÕ]ODQGÕUGÕ÷Õ�|QH�V�U�OP�úW���%X�oDOÕúPDGD��E�\�PH
RUDQÕ�� NLúL� EDúÕQD� G�úHQ� �UHWLPGHNL� GH÷LúPHQLQ� RUDQÕ� RODUDN� WDULI
HGLOLUNHQ�� LKUDFDWWDNL� DUWÕú� RUDQÕ� LVH��PLOOL� �UHWLPGHNL� LKUDFDWÕQ� SD\ÕQGDNL
GH÷LúLP� RODUDN� HNRQRPLN� E�\�PH� DUDVÕQGD� SR]LWLI� ELU� NRUHODV\RQXQ
PHYFXW� ROXS� ROPDGÕ÷ÕQÕ� VRUJXODPDNWDGÕU�� ���������� \ÕOODUÕQGD�� ��� �ONH
�]HULQGH� \DSÕODQ� oDOÕúPDGD� LKUDFDW� SHUIRUPDQVÕ� LOH� HNRQRPLN� E�\�PH
DUDVÕQGD�GR÷UX�RUDQWÕOÕ�ELU�LOLúNL�WHVSLW�HGLOPLúWLU��7HVW�VRQXoODUÕQGDQ�HOGH
HGLOHQ�HQ�|QHPOL�VRQXo��NLúL�EDúÕQD�G�úHQ�PLOOL�JHOLULQ������¶ÕQ��]HULQGH
ROGX÷X��ONHOHUGH�LKUDFDW�YH�HNRQRPLGHNL�E�\�PH�LOLúNLVLQLQ�GDKD�NXYYHWOL
ROGX÷X�J|]OHPOHQPLúWLU�

øKUDFDWD�G|Q�N�VHNW|UOHU� LOH� Lo� WDOHEL�NDUúÕODPD\D�G|Q�N�VHNW|UOHU
DUDVÕQGD� IDNW|U� �UHWNHQOL÷LQGHNL� IDUNOÕODúPD\D� GLNNDWOHUL� oHNHQ� )HGHU
�������� ���������� \ÕOODUÕ� LoLQ� ELU� JUXS� \DUÕ� VDQD\LOHúPLú� �ONH� �]HULQGH
\DSWÕ÷Õ�DUDúWÕUPDGD��LKUDFDWÕ�E�\�PH�GHQNOHPL�LoLQGH�ELU�GH÷LúNHQ�RODUDN
DOPÕú�YH�LKUDFDW�SHUIRUPDQVÕQÕ�HNRQRPLN�E�\�PH\L�DoÕNOD\DQ�GH÷LúNHQOHU
DUDVÕQGD�GH÷HUOHQGLUPLúWLU�
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øKUDFDWD� G|Q�N� �UHWLP� \DSDQ� VHNW|UOHU� LOH� Lo� WDOHEL� NDUúÕODPD\D
\|QHOHQ�VHNW|UOHU�DUDVÕQGD�PDUMLQDO�VHNW|U��UHWNHQOL÷L�GLNNDWH�DOÕQGÕ÷ÕQGD
|QHPOL� IDUNOÕOÕNODU� WHVSLW� HGLOPLúWLU�� %X� IDUNOÕOÕ÷ÕQ�� oR÷XQOXNOD�� PDUMLQDO
IDNW|U� �UHWNHQOL÷L� YH� GÕúVDO� HNRQRPL� HWNLVLQL� GHQJHOH\HPHPHQLQ
VRQXFXQGD�RUWD\D�oÕNWÕ÷Õ�YXUJXODQPDNWDGÕU��øKUDFDWD�G|Q�N�HNRQRPLOHUGH�
ND\QDNODUÕQ� RSWLPXP� GD÷ÕOÕPÕQÕQ� VD÷ODQPDVÕQÕQ� GDKD� RODVÕ� ROGX÷X� GD
)HGHU�WDUDIÕQGDQ�EHOLUWLOPHNWHGLU�

0LFKDHO\¶QLQ� oDOÕúPDVÕQÕQ�ELU� EHQ]HUL�� GDKD�JHQLú� ELU� �ONH� JUXEX
�]HULQGH�\DSWÕ÷Õ�DUDúWÕUPD� LOH�.DYRXVVL¶GHQ� �������JHOPLúWLU�� ����ONHQLQ
VHoLOGL÷L� DUDúWÕUPDGD�� *D\UL� 6DIL� 0LOOL� +DVÕODGD� RUWDODPD� \ÕOOÕN� UHHO
E�\�PH�RUDQÕ�LOH�LPDODW�VHNW|U��LKUDFDWÕQGDNL�RUWDODPD�\ÕOOÕN�UHHO�E�\�PH
RUDQODUÕ� DUDVÕQGD�� ���������� \ÕOODUÕQÕ� NDSVD\DQ� G|QHPGH� SR]LWLI� ELU
NRUHODV\RQ� J|]OHPOHQGL÷L� EHOLUWLOPHNWHGLU�� dDOÕúPDGD� YXUJXODQDQ� GL÷HU
|QHPOL� KXVXV� GD�� WHPHO�PDOODU� LKUDFDWÕQGD�� D]JHOLúPLú� �ONHOHULQ� E�\�PH
V�UHoOHULQGH�|QHPOL�ELU�HWNHQ�ROPDVÕGÕU�

����¶OL� \ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ�� \DSÕODQ� DUDúWÕUPDODUGDQ
LKUDFDW�SHUIRUPDQVÕ�YH�HNRQRPLN�E�\�PH�LOLúNLVLQGH�QHGHQVHOOLN�NDYUDPÕ
�]HULQGH� GXUXOPXúWXU�� gQFHNL� oDOÕúPDODU�� LKUDFDWWDNL� E�\�PHQLQ
�UHWLPGHNL� E�\��PH\H� QHGHQ� ROGX÷XQX� YXUJXODU� QLWHOLNWH� LGL�� øNWLVDGL
E�\�PH�YH�LKUDFDWWDNL�E�\�PH�LOLúNLVLQGH�QHGHQVHOOL÷LQ�\|Q���]HULQGH�LON
oDOÕúPD� -XQJ� YH� 0DUVKDOO� ������¶GDQ� JHOGL�� -XQJ� YH� 0DUVKDOO�� LKUDFDW
SHUIRUPDQVÕQÕQ� �UH�WLPGH� E�\�PH\H� QHGHQ� RODELOHFH÷LQL� IDNDW� D\QÕ
]DPDQGD�� �UHWLPGHNL� E�\��PHQLQ� GH� LKUDFDW� SHUIRUPDQVÕQÕ
HWNLOH\HELOHFH÷L� WH]LQL� LOHUL� V�UP�úW�U�� øoVHO� GLQDPLNOHUOH� E�\�PH\L
JHUoHNOHúWLUHQ�ELU�HNRQRPLGH��DUWDQ��UHWLPLQ� Lo�SL\DVDGD�D\QÕ�KÕ]OD� WDOHS
EXODPD\DFD÷Õ� YH� GROD\ÕVÕ\OD� �UHWLFLOHULQ� GÕú� SL\D�VDODUD� \|QHOPHVLQLQ
NDoÕQÕOPD]� RODFD÷Õ� LIDGH� HGLOPHNWHGLU�� %|\OH� ELU� HNR�QRPLGH�� LKUDFDW
SHUIRUPDQVÕQGD� �UHWLPGHNL� E�\�PH� LOH� DUWÕú� VD÷ODQDQ� ELU� QHGHQVHOOLN
LOLúNLVL�PHYFXWWXU��1HGHQVHOOL÷LQ� \|Q�Q�Q�EHOLUOHQPHVLQH� LOLúNLQ� ��� �ONH
�]HULQGH�\DSÕODQ�WHVWWH��GDKD�|QFH�OLWHUDW�UGH�\HUDODQ�oDOÕúPDODUÕQ�DNVLQH�
LKUDFDWÕ�WHúYLN�SROLWLNDODUÕQÕQ�VDGHFH����ONHGH�ROXPOX�QHWLFH�YHUGL÷L��GL÷HU
�ONHOHUGH� LVH�� VDQÕODQÕQ� DNVLQH� LKUDFDWÕ� WHúYLN� SROLWLNDODUÕQÕQ�� LNWLVDGL
E�\�PH\L� X\DUGÕ÷Õ� \ROXQGDNL� WH]OHULQ� GR÷UXOX÷X� NRQXVXQGD� VRQ� GHUHFH
]D\ÕI�GHOLOOHUH�UDVWODQGÕ÷Õ�EHOLUWLOPLúWLU�

-XQJ� YH�0DUVKDOO� JLEL� 'DUUDW� ������� GD� LKUDFDWD� G|Q�N� E�\�PH
WH]LQL��QHGHQVHOOLN�WHVWL�LOH�LQFHOHPLúWLU��<HQL�6DQD\LOHúPLú�hONHOHU�RODUDN
DGODQGÕUÕODQ� *�� .RUH�� 6LQJDSXU�� +RQJ� .RQJ� YH� 7D\YDQ� �]HULQGH� �����
����� \ÕOODUÕQÕ� NDSVD\DQ� ELU� G|QHP� LoLQ� \DSÕODQ� DUDúWÕUPDGD�� LKUDFDW� YH
HNRQRPLN� E�\�PH� DUDVÕQGD� SR]LWLI� ELU� NRUHODV\RQ� WHVSLW� HGLOPLúWLU�
<DSÕODQ�QHGHQVHOOLN�WHVWLQGH�LVH��.RUH�GÕúÕQGDNL�GL÷HU��o��ONH�LoLQ�LKUDFDWD
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GD\DOÕ�E�\�PH�WH]L�UHGGHGLOPLúWLU��%X�VRQXoODUGDQ�RUWD\D�oÕNDQ�YDUVD\ÕP
LVH�� EDKVHNRQX� �o� �ONHGH�� WHNQRORMLN� LOHUOHPH� YH� \HWNLQ� LQVDQ� J�F�Q�Q
\HULQGH� NXOODQÕPÕ� JLEL� LoVHO� QHGHQOHUOH� HNRQRPLN� E�\�PHQLQ
JHUoHNOHúWLULOGL÷L�� E|\�OH� ELU� JHOLúPHQLQ� VDGHFH� LKUDFDW� SHUIRUPDQVÕ� LOH
DoÕNODQDPD\DFD÷Õ�\ROXQ�GDGÕU�

8]XQ� G|QHP� E�\�PH� RUDQODUÕ� LOH� oHúLWOL� HNRQRPLN� SROLWLNDODU
DUDVÕQGDNL� DPSLULN� LOLúNL\L� WHVSLW� HWPHN� �]HUH� /HYLQH� YH� 5HQHOW� ������
WDUDIÕQGDQ� \DSÕODQ� oDOÕúPDGD�� ED÷ÕQWÕQÕQ� NXYYHWOLOL÷L� |Oo�OP�úW�U�� (OGH
HGLOHQ� VRQXoODUD�J|UH��*6<h� LoLQGHNL� WLFDUHWLQ� RUWDODPD�SD\Õ� LOH�*6<h
LoLQGHNL� \DWÕUÕPODUÕQ� RUWDODPD� SD\Õ� DUDVÕQGD� SR]LWLI� YH� NXYYHWOL� ELU
LOLúNLQLQ�PHYFXW�ROGX÷X�EHOLUOHQPHNWHGLU��øKUDFDWWDNL�DUWÕúÕ�WHN�EDúÕQD�YHUL
RODUDN� DOPDN� VXUHWL\OH� LNWLVDGL� E�\�PH� LOH� RODQ� LOLúNLVLQL� WHVSLW� HWPHN
\|Q�QGHNL� oDOÕúPDODUÕQ� UHHO� RODUDN� oRN� ID]OD� DQODPOÕ� EXOXQPDGÕ÷ÕQÕ
/HYLQH� YH� 5HQHOW¶LQ� \DSWÕ÷Õ� DUDúWÕUPDODUGDQ� DQOÕ\RUX]�� g\OH� NL� \DWÕUÕP
RUDQODUÕ� GHQN�OHPH�GDKLO� HGLOGL÷LQGH�� ELUoRN� WLFDUHW� SROLWLNDVÕ� DUDoODUÕQÕQ
E�\�PH�RUDQÕ�LOH�NXYYHWOL�ELU�ED÷ÕQWÕ�LoLQGH�ROPDGÕNODUÕ�J|]OHPOHQPLúWLU�
+HPHQ� KHPHQ� E�W�Q� PDNURHNRQRPLN� J|VWHUJHOHU� D\UÕ� D\UÕ� DOÕQGÕ÷ÕQGD
X]XQ� G|QHPGH� HNRQRPLN� E�\�PH� WUHQGL� LOH� ED÷ÕQWÕODUÕ� NHVLQ� ELU� DQODP
LIDGH�HWPHPHNWHGLU�

7�P�PDNURHNRQRPLN�GHQJHOHU�LoLQGH��LKUDFDWWDNL�DUWÕúÕQ�HNRQRPLN
E�\�PH� LOH� ED÷ÕQWÕVÕ�� QHGHQVHOOL÷LQ� \|Q�� YH� NHVLQOL÷LQLQ� LQFHOHQPHVLQLQ
PHYFXW�RODQ�JHOLúPH\H�GDKD�DQODPOÕ�ELU� DoÕNODPD�JHWLUHELOHFH÷LQL�RUWD\D
oÕNDUPDNWDGÕU�

7LFDUHW� SROLWLNDODUÕQÕQ�� LNWLVDGL� E�\�PH� �]HULQGHNL� HWNLVLQLQ� YH
ER\XWXQXQ� WHVSLWL�� JHQHO� RODUDN� HNRQRPLN� JHOLúLPL� DoÕNODPD� KXVXVXQGD
GL÷HU�ELU�WDUWÕúPD�NRQXVXQX�ROXúWXUPDNWDGÕU�

'ÕúD� G|Q�N� LNWLVDGL� \DSÕODQPD� LOH� LNWLVDGL� E�\�PH� DUDVÕQGDNL
DPSL�ULN� LOLúNL\L� WHVSLW� HGHQ�'ROODU� �������� OLEHUH� ELU� HNRQRPL\L� NRUXPD
RUDQODUÕQÕQ� G�ú�N� ROGX÷X�� J|UHOL� RODUDN� UHHO� G|YL]� NXUODUÕQGD� LVWLNUDUÕQ
VD÷ODQGÕ÷Õ� VLVWHP� RODUDN� WDQÕPODPDNWDGÕU�� 'ROODU� \DSWÕ÷Õ� oDOÕúPDGD
\DWÕUÕP� RUDQODUÕ�� UHHO� G|YL]� NXUODUÕQGDNL� GH÷LúLP� YH� G|YL]� NXUODUÕQGDNL
VDSPDQÕQ� NLúL� EDúÕQD� G�úHQ�*D\UL� 6DIL� <XUWLoL� hUHWLPLQ� ELU� IRQNVL\RQX
RODUDN� WDQÕPODGÕ÷Õ� GHQNOHPGH� ���������� \ÕOODUÕ� LoLQ� ELU� WDKPLQGH
EXOXQPDNWDGÕU��5HJUHV\RQ�VRQXoODUÕQD�J|UH��E�\�PH��\DWÕUÕP�RUDQODUÕ� LOH
SR]LWLI�ELU�ED÷ÕQWÕ�YHULUNHQ��UHHO�G|YL]�NXUXQGDNL�GH÷LúLP�YH�P�GDKDOHOHU
\DWÕUÕPODUÕ�QHJDWLI� HWNLOHPHNWHGLU��'ROD\ÕVÕ\OD�HNRQRPLN�E�\�PH�YH�GÕúD
G|Q�N�LNWLVDGL�\DSÕ�ODQPD�DUDVÕQGD�LVWDWLVWLNL�ELU�LOLúNL\H�UDVWODQPDNWDGÕU�

'H÷HUOHQGLUPH
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,,���'�Q\D� 6DYDúÕ� VRQUDVÕQGD� RUWD\D� oÕNDQ� \HQL� SROLWLN� SODWIRUPGD
JHOLúHQ� QHRNODVLN� LNWLVDW� WHRULOHULQGHQ� WDPDPHQ� IDUNOÕ� WHPHOOHUH� GD\DQDQ
YH� HNRQRPL� GLVLSOLQLQLQ� D\UÕ� ELU� E|O�P�Q�� ROXúWXUDQ� ³NDONÕQPD
HNRQRPLVL´� NHQGL� DNDGHPLN� NXUXPODUÕ�� J�QGHPL� YH� |QHULOHUL� LOH� D]
JHOLúPLú� RODUDN� WDQÕPODQDQ� �ONHOHU� LoLQ� LNWLVDGL� E�\�PH� UHoHWHOHUL
ROXúWXUPD�\|Q�QGH�oDOÕúPDODUÕ�NDSVDPDNWDGÕU�

����¶OÕ� YH� ����¶OL� \ÕOODUGDQ� LWLEDUHQ�� LWKDO� LNDPHFL� E�\�PH
PRGHOOH�ULQLQ� \HULQL� DODQ� LKUDFDWD� G|Q�N� E�\�PH� VWUDWHMLVL�� VHUPD\H
ROXúXP� RUDQOD�UÕQGD� DUWÕúÕQ� YH� IDNW|U� �UHWNHQOL÷LQGHNL� E�\�PHQLQ� DQFDN
LKUDFDWWDNL�DUWÕú�LOH�VD÷ODQDELOHFH÷L�GL÷HU�ELU�LIDGH�LOH�WLFDUHWLQ�E�\�PHQLQ
ORNRPRWLIL�ROGX÷X�J|U�ú�Q��YXUJXODPDNWDGÕU�

øKUDFDW�SHUIRUPDQVÕ�LOH�HNRQRPLN�E�\�PH�DUDVÕQGDNL�LOLúNL\L�WHVSLW
HWPHN� �]HUH� \DSÕODQ� DPSLULN� oDOÕúPDODUÕ� LNL� NDWHJRULGH� GH÷HUOHQGLUPHN
P�PN�QG�U��<DSÕODQ� oDOÕúPDODUÕQ� ELU� NÕVPÕQGD�� |UQHN� ELU� �ONH� DOÕQDUDN
WLFDUHW�SROLWLNDODUÕQÕQ�HNRQRPLN�SHUIRUPDQV��]HULQGHNL�HWNLVL�|Oo�OP�ú�YH
X\JXODQDQ�SROLWLNDODUÕQ�LKUDFDW�\DQGDúOÕ÷Õ�DQDOL]�HGLOPLúWLU��'L÷HU�oDOÕúPD�
ODUGD�LVH��ELU�JUXS�|UQHN��ONH�DUDúWÕUPDQÕQ�NRQXVXQX�ROXúWXUPDNWD�YH�LKUD�
FDWWDNL� E�\�PH� LOH� HNRQRPLN� E�\�PH� DUDVÕQGDNL� ED÷ÕQWÕ\Õ� LQFHOHPHN
�]HUH�LVWDWLVWLNL�PXND\HVHOHUH�\HU�YHULOPHNWHGLU�

����¶OL�\ÕOODUÕQ�RUWDODUÕQD�GH÷LQ�\DSÕODQ�DUDúWÕUPDODUD�J|UH��LKUDFDW
SHUIRUPDQVÕ� YH� JHQHO� HNRQRPLN� IHUIRUPDQV� DUDVÕQGD� LVWDWLVWLNL� RODUDN
NDQÕW�ODQPÕú� NXYYHWOL� ELU� ED÷ÕQWÕQÕQ� PHYFXW� ROGX÷X� RUWD\D� oÕNPDNWDGÕU�
����¶OL� \ÕOODUÕQ� RUWDODUÕQGDQ� LWLEDUHQ� DUDúWÕUPDODU�� ED÷ÕQWÕQÕQ� QHGHQVHOOL÷L
YH� QHGHQ�VHOOL÷LQ� \|Q�� �]HULQGH� \R÷XQODúPÕúWÕU�� %X� oDOÕúPDODUÕQ
VRQXoODUÕ�� LoVHO� GLQDPLNOHUOH� VD÷ODQDQ� E�\�PHQLQ� LKUDFDW� SHUIRUPDQVÕQÕ
HWNLOH\HFH÷L� YH� GROD\ÕVÕ\OD� LKUDFDW� YH� E�\�PH� DUDVÕQGDNL� ED÷ÕQWÕQÕQ
HNRQRPLN� E�\�PHQLQ� LKUDFDWWDNL� DUWÕúD� QHGHQ� RODELOHFH÷L� KXVXVXQX
YXUJXODPDNWDGÕU��%X�LVWDWLVWLNL�YHULOHU�ÕúÕ÷ÕQGD��LKUDFDWÕ�WHúYLN�SROLWLNDODUÕ
YH� WLFDUHWLQ� E�\�PHQLQ� ORNRPRWLIL� ROGX÷X� YDUVD\ÕPÕ� WHNUDU� WDUWÕúÕOPD\D
EDúODQPÕúWÕU�

øKUDFDW�SHUIRUPDQVÕQGDNL�DUWÕúÕQ�LoVHO�GLQDPLNOHUOH�EHVOHQHQ�JHQHO
LNWLVDGL�E�\�PH�LOH�JHUoHNOHúHELOHFH÷L�J|U�ú�Q�Q�|Q�SODQD�oÕNPDVÕ��E�\��
PH� PRGHOOHULQGH�� WHNQRORMLN� LOHUOHPH�� \HWNLQ� LQVDQ� J�F�� VHUPD\HVLQLQ
NXOODQÕPÕ�YH�JHQLú�DQODPGD�ELOJLQLQ��UHWLPLQ�KL]PHWLQH�VXQXODELOPHVL�LoLQ
³DUDúWÕUPD� 	� JHOLúWLUPH´� IDDOL\HWOHULQLQ� \R÷XQODúWÕUÕOPDVÕ� NDYUDPODUÕQÕ
J�Q�GHPH�JHWLUPLúWLU�

.$<1$./$5
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� $JRVLQ��0���������³2Q�7KH�7KLUG�:RUOG¶V�7UDGH�*DS��$�&RPPHQW´�
2[IRUG�(FRQRPLF�3DSHUV��0DUFK�

� $UURZ��.���������³7KH�(FRQRPLF�,PSOLFDWLRQV�2I�/HDUQLQJ�%\�'RLQJ´
5HYLHZ�2I�(FRQRPLF�6WXGLHV�9RO�����3���������

� %DODVVD��%HOD��������³7KH�3URFHVV�2I�,QGXVWULDO�'HYHORSPHQW�$QG�
$OWHUQDWLYH�'HYHORSPHQW�6WUDWHJLHV��(VVD\V�LQ�,QWHUQDWLRQDO�)LQDQFH��
3ULQFHWRQ�8QLYHUVLW\

� %ODFNKXUVW��5�0���������³7UDGH�/LEHUDOL]DWLRQ��3URWHFWLRQLVP�$QG�
,QWHUGHSHQGHQFH´�*$77�6WXGLHV�LQ�,QWHUQDWLRQDO�7UDGH�1R����*$77
*HQHYD

� %DODVVD��%HOD��������³([SRUWV�DQG�(FRQRPLF�*URZWK��³)XUWKHU�
(YLGHQFH´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLHV�9RO����3���������

� 'ROODU�� 'DYLG� ������� ³2XWZDUG�2ULHQWHG� 'HYHORSLQJ� (FRQRPLHV
5HDOO\� 'R�*URZ�0RUH�5DSLGO\��(YLGHQFH�)URP����/'&V�����������´�

(FRQRPLF�'HYHORSPHQW�DQG�&XOWXUDO�&KDQJH�9RO�����S��������

� &DVV��'DYLG��������³2SWLPXP�*URZWK�,Q�$Q�$JJUHJDWLYH�0RGHO�2I�
&DSLWDO�$FFXPXODWLRQ´�5HYLHZ�2I�(FRQRPLF�6WXGLHV�9RO�����S�����
���

� &KHQHU\�DQG�6WURXW��������³)RUHLJQ�$VVLVWDQFH�DQG�(FRQRPLF�
'HYHORSPHQW´�$PHULFDQ�(FRQRPLF�5HYLHZ��6HSWHPEHU

� 'DUUDW��$���������³$UH�([SRUWV�DQG�(QJLQH�2I�*URZWK"�$QRWKHU�/RRN�
$W�7KH�(YLGHQFH´�$SSOLHG�(FRQRPLFV�9RO�����S��������

� 'RPDU��(YVH\��������³&DSLWDO�([SHQVLRQ��5DWH�2I�*URZWK�,Q�
'HYHORSLQJ�&RXQWULHV´�-RXUQDO�RI�'HYHORSPHQWV�(FRQRPLFV�9RO�����S�
�������

� (GZDUGV��6���������³7UDGH�2ULHQWDWLRQ��'LVWRUWLRQV�DQG�*URZWK�,Q�
'HYHORSLQJ�&RXQWULHV´�-RXUQDO�2I�'HYHORSPHQW�(FRQRPLFV�9RO�����S�
�����

� (PHU\��5���������³7KH�5HODWLRQ�2I�([SRUWV�DQG�(FRQRPLF�*URZWK´�
.\NORV�1R���

� )HGHU��*HUVKRQ�³2Q�([SRUWV�DQG�(FRQRPLF�*URZWK´�-RXUQDO�2I�
'HYHORSPHQW�(FRQRPLHV�9RO�����S������

� *URVVPDQ��*��DQG�(��+HOSPDQ��������³,QQRYDWLRQ�$QG�*URZWK�,Q�7KH�
*OREDO�(FRQRP\´�&DPEULGJH�0$�0,7�3UHVV

� +DUURG��5R\��������³$Q�(VVD\�,Q�'\QDPLF�7KHRU\´�(FRQRPLF�-RXUQDO�
9RO�����S�������



��

� -XQJ��:RR�DQG�3��-��0DUVKDOO��������³([SRUWV��*URZWK�DQG�&DXVDOLW\�
,Q�'HYHORSLQJ�&RXQWULHV´�-RXUQDO�2I�'HYHORSPHQW�(FRQRPLFV�9RO����
S�����

� .DYRXVVL��5RVWDP�³([SRUW�([SDQVLRQ�DQG�(FRQRPLF�*URZWK��)XUWKHU�
(PSLULFDO�(YLGHQFH´�-RXUQDO�2I�'HYHORSPHQW�(FRQRPLFV�9RO�����S�
�������

� .RRSPDQV��7���������³2Q�7KH�&RQFHSW�2I�2SWLPDO�(FRQRPLF�
*URZWK´�,Q�7KH�(FRQRPHWULF�$SSURDFK�WR�'HYHORSPHQW�3ODQQLJ��
$PVWHUGDP��1RUWK�+ROODQG

� .UXHJHU��$��2���������³([SRUW�2ULHQWHG�'HYHORSPHQW�6WUDWHJLHV´�
:HVWYLHZ�3UHVV�/RQGRQ

� /HYLQH��5��DQG�'��5HQHOW��������³$�6HQVLYLW\�2I�&URVV�&RXQWU\�
*URZWK�5HJUHVVLRQV´�$PHULFDQ�(FRQRPLF�5HYLHZ�9RO�����S��������

� /LQGHU��6���������³7UDGH�$QG�7UDGH�3ROLF\�'HYHORSPHQW´�3UDHJHU�
1HZ�<RUN

� /LWWOH��,��6FLWRYRVN\��7��6FRWW�0��������³,QGXVWU\�$QG�7UDGH�,Q�6RPH�
'HYHORSLQJ�&RXQWULHV��$�&RPSDUDWLYH�6WXG\´�2[IRUG�8QLYHUVLW\�3UHVV
2[IRUG

� /XFDV��5REHUW��������³2Q�7KH�0HFKDQLFV�2I�'HYHORSPHQW�3ODQQLQJ´�
-RXUQDO�2I�0RQHWDU\�(FRQRPLFV�9RO�����S�����

� 0DQNLZ��*���'��5RPHU��'��:HLO��������³$�&RQWULEXWLRQ�7R�7KH�
(PSLULFV�2I�(FRQRPLF�*URZWK´�4XDUWHUO\�-RXUQDO�2I�(FRQRPLFV�9RO��
����S���������

� 0DVVHO��5��)���6��5��3HDUVRQ�DQG�-��%��)LWFK��������³)RUHLJQ�([FKDQJH�
$QG�(FRQRPLF�'HYHORSPHQW��$Q�(PSLULFDO�6WXG\�2I�6HOHFWHG�/DWLQ�
$PHULFDQ�&RXQWULHV´�5HYLHZ�2I�(FRQRPLFV�$QG�6WDWLVWLFV

� 0LFKDHO\��0LFKDHO��������³([SRUW�DQG�*URZWK��$Q�(PSLULFDO�
,QYHVWLJDWLRQ´�-RXUQDO�2I�'HYHORSPHQW�(FRQRPLFV�9RO����S�������

� 0DL]HOV��$���������³([SRUWV�DQG�(FRQRPLF�*URZWK�2I�'HYHORSLQJ�
&RXQWULHV´�&DPEULGJH�8QLYHUVLW\�3UHVV

� 1XUNVH��5���������³3UREOHPV�2I�&DSLWDO�)RUPDWLRQ�,Q�8QGHUGHYHORSHG
&RXQWULHV´�2[IRUG�S�������

� 3HDUVRQ�5HSRUW��������³3DUWQHUV�,Q�'HYHORSPHQW´�5HSRUW�2I�7KH�
&RPPLVVLRQ�2Q�,QWHUQDWLRQDO�'HYHORSPHQW��3DOO�0DOO�3UHVV�/RQGRQ

� 3UHELVFK�� 5� ������� ³7KH� (FRQRPLF� 'HYHORSPHQW� 2I� /DWLQ� $PHULFD
DQG� ,WV� 3ULQFLSDO� 3UREOHPV´� (FRQRPLF� &RPPLVVLRQ� )RU� /DWLQ
$PHULFD��81� 'HSW��2I�(FRQRPLF�$IIDLUV�1HZ�<RUN
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