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øQWHUVWLV\HO VLVWLW PHVDQHQLQ HWL\RORMLVL ELOLQPH\HQ LQIODPDWXDU ELU KDVWDOÕ÷ÕGÕU1 .OLQLN
RODUDN NRPSOHNV ERúDOWÕP VHPSWRPODUÕQÕ YH ED]Õ VLVWRVNRSLN EXOJXODUÕ LoHUPHNWHGLU1
øQWHUVWLV\HO VLVWLW WDQÕVÕ NOLQLNRSDWRORMLN ELU WDQÕGÕU1 +LVWRSDWRORMLN RODUDN LQWHUVWLV\HO
VLVWLWLQ ³ �OVHUOL´ YH ³�OVHUOL ROPD\DQ´ ROPDN �]HUH LNL IRUPX EXOXQPDNWDGÕU1 %X
oDOÕúPDQÕQ DPDFÕ/ LQWHUVWLV\HO VLVWLWLQ SDWRJHQH]LQL/ NOLQLN YH SDWRORMLN WDQÕ
NULWHUOHULQL RUWD\D NR\PDN/ KLWRSDWRORMLN RODUDN D\UÕODQ 5 IRUPXQ WHPHO IDUNOÕOÕNODUÕQÕ
J|VWHUPHNWLU1 %X DPDoOD NOLQLN YH SDWRORMLN RODUDN LQWHUVWLV\HO VLVWLW WDQÕVÕ DOPÕú 43
ROJXQXQ VLVWRVNRSLN ELRSVL YH\D 785 X\JXODQDQ GRNX |UQHNOHUL KLVWRNLP\DVDO YH
LPP�QKLVWRNLP\DVDO \|QWHPOHUOH YH NOLQLN |]HOOLNOHUL LOH ELUOLNWH GH÷HUOHQGLULOPLúWLU1
hOVHUOL ROJXODUGD LQIODPDWXDU K�FUHOHUGHQ SOD]PD K�FUHOHULQLQ �OVHUVL] IRUPODUD J|UH
GDKD \R÷XQ ROGX÷X J|]OHQPLúWLU + S<3138,1 0DVW K�FUHOHUL/ 7 YH % OHQIRVLWOHUL
DoÕVÕQGDQ LNL IRUP DUDVÕQGD ELU IDUN ROPDGÕ÷Õ J|]OHQPLúWLU +S>3138,1 %X EXOJXODUOD
LQWHUVWLV\HO VLVWLW WDQÕVÕQÕQ NOLQLN YH SDWRORMLN LQFHOHPHOHULQ ELUOLNWH GH÷HUOHQGLULOPHVL LOH
P�PN�Q RODELOHFH÷L G�ú�Q�OHELOLU1 2OJXODUÕPÕ]GD 7 OHQIRVLWOHULQLQ YH SOD]PD
K�FUHOHULQLQ EDVNÕQ ROXúX/ PDVW K�FUHOHULQLQ ED]Õ ROJXODUGD GDKD \R÷XQ L]OHQPHVL/
GL÷HU oDOÕúPDODUÕQ EXOJXODUÕ\OD ELUOLNWH GH÷HUOHQGLULOGL÷LQGH LQWHUVWLV\HO VLVWLWLQ
SDWRJHQH]LQGH LPP�QRORMLN PHNDQL]PDODUÕQ URO R\QDGÕ÷ÕQÕ G�ú�QG�UPHNWHGLU1

$QDKWDU .HOLPHOHU= 0HVDQH/ LQWHUVWLV\HO VLVWLW/ SDWRJHQH]/ KLVWRSDWRORML/1

$Q KLVWRFKHPLFDO DQG LPPXQRKLVWRFKHPLFDO VWXG\ RQ WKH SDWKRJHQHVLV RI
,QWHUVWLWLDO F\VWLWLV

,QWHUVWLWLDO F\VWLWLV LV D FKURQLF LQIODPDWXDU EODGGHU GLVRUGHU RI XQNQRZQ HWLRORJ\1
7KLV GLVRUGHU LQFOXGHV FRPSOH[ FOLQLFDO YRLGLQJ V\PSWRPV DQG F\VWRVFRSLF ILQGLQJV1
,QWHUVWLWLDO F\VWLWLV LV D FOLQLFRSDWKRORJLF GLDJQRVLV1 +LVWRSDWKRORJLFDOO\ WKHUH DUH WZR
IRUPV RI LQWHUVWLWLDO F\VWLWLV DV ³ XOFHUDWHG ³ DQG´QRQ0XOFHUDWHG´ W\SH1 2EMHFWLYH RI
WKLV VWXG\ LV WR LQYHVWLJDWH WKH SDWKRJHQHVLV/ FOLQLFDO DQG SDWKRORJLFDO GLDJQRVWLF
FULWHULD DQG WKH PDLQ GLIIHUHQFHV RI WZR VXEW\SHV RI WKLV GLVRUGHU 1 )RU WKLV
SXUSRVH F\VWRVFRSLF ELRSVLHV RU 785 PDWHULDOV RI 43 FDVHV GLDJQRVHG DV
LQWHUVWLWLDO F\VWLWLV FOLQLFDOO\ DQG SDWKRORJLFDOO\ ZHUH HYDOXDWHG E\ KLVWRFKHPLFDO DQG
LPPXQKLVWRFKHPLFDO PHWKRGV ZLWK WKHLU FOLQLFDO ILQGLQJV1 3ODVPD FHOOV ZHUH REVHUYHG
PRUH LQWHQVLYHO\ LQ XOFHUDWHG WKDQ QRQ0XOFHUDWHG IRUPV + S<3138,1 1R GLIIHUHQFHV
ZHUH GHWHFWHG EHWZHHQ WZR IRUPV LQ WHUPV RI PDVW FHOOV/ 7 DQG % FHOO FRXQWV +
S>3138,1 7KLV PD\ VKRZ WKDW HYDOXDWLRQ RI ERWK SDWKRORJLFDO DQG FOLQLFDO ILQGLQJV
OHDGV WR WKH GLDJQRVLV RI LQWHUVWLWLDO F\VWLWLV 1 2EVHUYDWLRQ RI ,QFUHDVHG QXPEHU RI 7
FHOOV DQG SODVPD FHOOV LQ RXU FDVHV DQG LQFUHDVHG PDVW FHOOV LQ VRPH FDVHV/ ZKHQ
WKH UHVXOW RI WKH RWKHU VWXGLHV DUH DOVR FRQVLGHUHG/ PD\ VKRZ WKDW LPPXQRORJLFDO
PHFKDQLVPV SOD\V D UROH LQ WKH SDWKRJHQHVLV RI LQWHUVWLWLDO F\VWLWLV1

.H\ ZRUGV= %ODGGHU/ LQWHUVWLWLDO F\VWLWLV/ SDWKRJHQHVLV/ KLVWRSDWKRORJ\1
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øQWHUVWLV\HO VLVWLW LON GHID 4;;: \ÕOÕQGD 6NHQH
WDUDIÕQGDQ NRPSOHNV ERúDOWÕP VHPSWRPODUÕ
RODUDN WDQÕPODQPÕúWÕU1 0HVDQHQLQ HWL\RORMLVL
ELOLQPH\HQ LQIODPDWXDU ELU KDVWDOÕ÷ÕGÕU1 .URQLN
LQWHUVWLV\HO VLVWLW ³+XQQHU �OVHUL´ RODUDN GD
ELOLQPHNWHGLU1 +DVWDOÕ÷ÕQ WHúKLVLQGH VLVWRVNRSL YH
EL\RSVL EXOJXODUÕ |QHPOLGLU1 2OJXODU WLSLN RODUDN
RUWD \DúOÕ HULúNLQ NDGÕQODUGÕU1 $QFDN HULúNLQ
HUNHNOHUGH YH oRFXNODUGD GD ELOGLULOPLúWLU407 1
øQWHUVWLV\HO VLVWLWWH REMHNWLI GLDJQRVWLN NULWHUOHULQ
ROPDPDVÕ WDQÕ\Õ J�oOHúWLUPHNWHGLU1 %X QHGHQOH
ELU oRN DUDúWÕUPD \DSÕOPÕúWÕU1 4<;: \ÕOÕQGD
1DWLRQDO ,QVWLWXHV RI +HDOWK WDUDIÕQGDQ ELUWDNÕP
WDQÕVDO NULWHUOHU EHOLUOHQPLúWLU1 %X NULWHUOHU
JHQHOOLNOH NOLQLN WDQÕ NULWHUOHULGLU8 1

.OLQLN RODUDN HQ VÕN UDVWODQDQ VHPSWRPODU X]XQ
V�UHGLU GHYDP HGHQ VXSUDSXELN D÷UÕ/ UHWURSXELN
D÷UÕ/ VÕN LGUDU \DSPD/ JHFH LGUDU \DSPD YH
KHPDW�ULGLU40< 1

$QHVWH]L DOWÕQGD X\JXODQDQ VLVWRVNRSLGH
�OVHUDV\RQ YDUOÕ÷ÕQD J|UH LQWHUVWLV\HO VLVWLW
EXOJXODUÕ LNL NDWHJRUL\H D\UÕOPDNWDGÕU= %XQODU ³
.ODVLN �OVHUOL LQWHUVWLV\HO VLVWLW´ YH ³ (UNHQ/ �OVHUOL
ROPD\DQ LQWHUVWLV\HO VLVWLW´ WLU5/ 9/ : 1
$\UÕFD NOLQLN RODUDN GLNNDW oHNLFL RODQ ELU QRNWD
GD/ LQWHUVWLV\HO VLVWLWOL KDVWDODUGD |]HOOLNOH DOOHUML/
LUULWDEOH EDUVDN VHQGURPX YH PLJUHQ JLEL GL÷HU
PHGLNDO SUREOHPOHULQ VÕN J|U�OPHVLGLU1 %X
\�]GHQ EX ROJXODUGD RODVÕ LPP�Q DQRUPDOOLN \D
GD RWRLPP�QLWH SDWRIL]\RORML\L ROXúWXUDELOLU GL\H
G�ú�Q�OPHNWHGLU6/ : 1

+LVWRSDWRORMLN RODUDN LQWHUVWLV\HO VLVWLW ROJXODUÕ/
�OVHUOL ROPD\DQ HUNHQ WLSWH GDKD D] ROPDN �]HUH
LQIODPDWXDU K�FUHVHO LQILOWUDV\RQ/ YDVN�OHU
GLODWDV\RQ/ NRQMHV\RQ/ PXUDO YH VWURPDO |GHP
JLEL EXOJXODUÕ LoHUPHNWHGLU4/ 5/ 90< 1 +DVWDODUÕQ
E�\�N oR÷XQOX÷XQGD LQIODPDWXDU LQILOWUDW ODPLQD
SURSULDGD VÕQÕUOÕGÕU1 %HOLUJLQ ILEUR]LV YH GHWU�VV|U
NDV WXWXOXPX ROJXODUÕQ (43 XQGD ELOGLULOPLúWLU4/ 5

1 +�FUHVHO LQILOWUDV\RQ SULPHU RODUDN OHQIRVLW YH
SOD]PD K�FUHOHULQGHQ ROXúXU1 $\UÕFD PDVW K�FUH
SRSXODV\RQX GD |QHPOLGLU1 'DKD D] RODUDN
Q|WURILO/ úDUW ROPDPDN �]HUH HR]LQRILO O|NRVLWOHU
YH KLVWLRVLWOHU GH L]OHQLU1 $UWPÕú VD\ÕGDNL PDVW
K�FUHOHUL |]HOOLNOH NODVLN �OVHUOL LQWHUVWLV\HO VLVWLW
ROJXODUÕQGD EHOLUJLQGLU1 0DVW K�FUH DNWLYDV\RQX
YH NULWLN K�FUHVHO VHNUHV\RQODUÕQÕQ SDWRJHQH]GH
|QHPOL URO R\QDGÕ÷Õ G�ú�Q�OPHNWHGLU406/ 90< 1

%X oDOÕúPDGD VRQ ]DPDQODUGD VÕN J|U�OHQ YH
NOLQLN0KLVWRSDWRORMLN WDQÕVÕQGD J�oO�NOHU \DúDQDQ
LQWHUVWLV\HO VLVWLW ROJXODUÕQÕQ NOLQLN YH SDWRORMLN
|]HOOLNOHUL J|]GHQ JHoLULOPLú/ SDUDILQ EORNODUD
X\JXODQDQ LPP�QKLVWRNLP\DVDO ER\DPD LOH 7 YH
% OHQIRVLW EHOLUOH\LFLOHUL/ KLVWRNLP\DVDO ER\DPD
LOH PDVW YH SOD]PD K�FUHOHUL GH÷HUOHQGLULOPLú/
�OVHUOL YH �OVHUVL] IRUPODU DUDVÕQGDNL HQIODPDWXDU
K�FUH SRSXODV\RQX IDUNOÕOÕ÷Õ GH÷HUOHQGLULOPLúWLU1

0$7(5<(/ 9( 0(72'

%X oDOÕúPDGD NOLQLNRSDWRORMLN LQFHOHPH VRQXFX
LQWHUVWLV\HO VLVWLW WDQÕVÕ DOPÕú 43 ROJX
GH÷HUOHQGLULOPLúWLU1 .OLQLN RODUDN EX KDVWDODUGD
LGUDU \DSDPDPD/ NDQOÕ LGUDU \DSPD/ VÕN LGUDUD
oÕNPD/ D÷UÕOÕ LGUDU \DSPD/ JHFH LGUDUD NDONPD/
NDVÕN D÷UÕVÕ JLEL úLND\HWOHU YDUGÕ1

+DVWDODUD X\JXODQDQ VLVWRVNRSLOHUGH PHVDQHGH
\D\JÕQ KLSHUHPLN DODQODU/ WUDEHN�ODV\RQ YH O
ROJXGD GD SDSLOOHU NDOVLIL\H DODQODU L]OHQGL1

%X KDVWDODUD VLVWRVNRSL VÕUDVÕQGD UDQGRP
EL\RSVLOHU/ O KDVWD\D GD 785 X\JXODQGÕ1 %L\RSVL
PDWHU\HOOHUL WDPSRQOX IRUPDOLQGH ILNVH HGLOHUHN/
SDUDILQH J|P�OG�/ NHVLOHUHN/ NHVLWOHU |QFHOLNOH
+HPRWRNVLOHQ0HR]LQ LOH ER\DQGÕ1 $\QÕ ROJXODUD
KLVWRNLP\DVDO RODUDN SOD]PD K�FUHOHULQH \|QHOLN
0HWLO *UHHQ 3\URQLQ +0*3, YH PDVW K�FUHOHULQH
\|QHOLN 7ROXLGLQ %OXH +7%, ER\DODUÕ X\JXODQGÕ1
,PP�QKLVWRNLP\DVDO RODUDN DYLGLQ0 ELRWLQ
NRPSOHNV +$%&, PHWRGX LOH 7 YH % OHQIRVLW
EHOLUOH\LFLOHUL X\JXODQGÕ1 0*3 YH 7ROXLGLQ %OXH
GDKD |QFH WDQÕPODQGÕ÷Õ úHNLOGH X\JXODQPÕúWÕU43 1
3OD]PD K�FUHOHUL YH PDVW K�FUHOHULQL LoHUHQ QD]DO
SROLS NHVLWOHUL SR]LWLI NRQWURO RODUDN NXOODQÕOPÕúWÕU1
,PP�QKLVWRNLP\DVDO ER\DPD NÕVDFD ú|\OH
X\JXODQPÕúWÕU44 = .HVLWOHU GHSDUDILQL]H YH UHKLGUH
HGLOGLNWHQ VRQUD (318 KLGURMHQ SHURNVLW LOH
HQGRMHQ SHURNVLGD] LQKLEH HGLOPLúWLU1 1RQ
VSHVLILN DQWLNRU ED÷ODQPDVÕ (43 QRUPDO WDYúDQ
VHUXPX LOH EORNH HGLOGLNWHQ VRQUD SULPHU
DQWLNRUOD 93 GDNLND LúOHPH WXWXOPXúWXU1 %
K�FUHOHUL LoLQ &' 53 + 'DNR0&' 53/ /59,/ 7
K�FUHOHUL LoLQ &' 76 YH &' 78 52 + 'DNR0&' 76/
')074 YH 'DNR0 &' 78 52/ 8&+/4, YH KHU �o
DQWLNRU LoLQ 42433 GLOXV\RQGD NXOODQÕOPÕúWÕU1
%D÷ODQDQ DQWLNRU /6$% LPP�Q ER\DPD NLWL LOH
++LVWRVWDLQ0 %XON NLW/ =\PHG /DERUDWRULHV ,QF1/
6DQ )UDQVLVFR/ &$, J|U�Q�U KDOH JHWLULOPLú YH
NURPRMHQ RODUDN 6/6¶0 GLDPLQREHQ]LGLQ/ ]ÕW
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ER\DPD LoLQ 0D\HU KHPDWRNVLOHQ NXOODQÕOPÕúWÕU1
7RQVLO NHVLWOHUL SR]LWLI NRQWURO RODUDN D\QÕ DQGD
ER\DQPÕúWÕU1

2OJXODUD X\JXODQDQ KLVWRNLP\DVDO YH
LPP�QKLVWRNLP\DVDO ER\DODUÕQ
GH÷HUOHQGLUPHVLQGH VHPLNDQWLWDWLI VD\ÕP
X\JXODQPÕúWÕU1 %X \|QWHP DúD÷ÕGD EHOLUWLOPLúWLU=

(43 GDQ GDKD D] K�FUHVHO ER\DQPD = 4 SXDQ
(43058 DUDVÕ K�FUHVHO ER\DQPD = 5 SXDQ
(58083 DUDVÕ K�FUHVHO ER\DQPD = 6 SXDQ
(830:8 DUDVÕ K�FUHVHO ER\DQPD = 7 SXDQ
(:80433 DUDVÕ K�FUHVHO ER\DQPD = 8 SXDQ

,VWDWLNVHO GH÷HUOHQGLUPH QRQ0 SDUDPHWULN 0DQQ0
:KLWQH\ 8 WHVWL LOH JHUoHNOHúWLULOPLú YH DQODPOÕOÕN
VÕQÕUÕ 3138 RODUDN NDEXO HGLOPLúWLU1

6218d/$5

øQWHUVWLV\HO VLVWLW WDQÕVÕ DODQ WRSODP 43 KDVWDQÕQ
8¶L NDGÕQ +(83,/ 8¶L +(83, HUNHNWLU1 %L]LP
ROJXODUÕPÕ]GDNL .2( RUDQÕ O=O¶GLU1 .DGÕQODUGD \DúODU
6;098 DUDVÕQGD ROXS/ RUWDODPD \Dú 8419¶GÕU1
(UNHNOHUGH \Dú GD÷ÕOÕPÕ 660;3 DUDVÕQGD ROXS/
RUWDODPD \Dú 8<1;¶GLU1 *HQHO \Dú GD÷ÕOÕPÕ YH
RUWDODPD LVH 660;3 YH 881:¶GLU1

2OJXODUÕQ NOLQLN VHPSWRPODUÕ VÕN LGUDU \DSPD/
LGUDU \DSDUNHQ \DQPD/ D÷UÕOÕ LGUDU \DSPD/
JHFHOHUL LGUDUD NDONPD/ NDQOÕ LGUDU \DSPD/ NDVÕN
D÷UÕVÕ YH LGUDU \DSDPDPDGÕU1 (UNHN KDVWDODUGD
SURVWDWL]P EXOJXODUÕ GD YDUGÕU1

+DVWDODUGDNL EX VHPSWRPODU X]XQ ]DPDQGÕU
GHYDP HWPHNWHGLU + (Q NÕVD V�UH 6 D\/ HQ X]XQ
V�UH 44 \ÕOGÕU,1 +DVWDODUÕQ |]JHoPLúOHULQGH GLNNDW
oHNLFL ELU GL÷HU LPP�QRORMLN SUREOHPH
UDVWODQPDPÕúWÕU1

2OJXODUÕQ W�P�QH VLVWRVNRSL X\JXODQPÕúWÕU1
6LVWRVNRSLGH RUWDN J|U�Q�P PHVDQHGH \D\JÕQ
KLSHUHPLN DODQODU YH WUDEHN�ODV\RQ YDUOÕ÷Õ\GÕ1 %LU
ROJXGD VRO \DQ/ VD÷ \DQ GXYDU YH SRVWHULRUGH
SDSLOOHU NDOVLIL\H ROXúXP L]OHQPLúWLU1 2OJXODUD
VLVWRVNRSL VÕUDVÕQGD UDQGRP EL\RSVLOHU YH ELU
ROJXGD 785 X\JXODQPÕúWÕU1 +DVWDODUÕQ NOLQLN
|]HOOLNOHUL 7DEOR14¶ GH EHOLUWLOPLúWLU1

2OJXODUÕQ �o�QGH NOLQLN |QWDQÕ LQWHUVWLVL\HO VLVWLW
ROXS/ GL÷HU \HGL ROJXGD SDWRORMLN LQFHOHPH
VRQXFX/ NOLQLN EXOJXODUÕQ GD GHVWHNOHU QLWHOLNWH

VRQXFX/ NOLQLN EXOJXODUÕQ GD GHVWHNOHU QLWHOLNWH
ROGX÷X |÷UHQLOHUHN +NOLQLNRSDWRORMLN, LQWHUVWLVL\HO
VLVWLW WDQÕVÕQD XODúÕOPÕúWÕU +5HVLP 405, 1 2OJXODUÕQ
KLVWRNLP\DVDO YH LPP�QKLVWRNLP\DVDO ER\DQPD
|]HOOLNOHUL 7DEOR1 5¶ GH |]HWOHQPLúWLU1

2OJXODUÕPÕ]ÕQ �o WDQHVLQGH +(63, �OVHU
PLNURVNRSLN ROUDN WDQÕPODQPÕú ROXS/ EX �o
ROJXQXQ ELULQGH +41 1R1OX ROJX, 0*3 LOH SOD]PD
K�FUHVL 7 SXDQGÕU1%X/ GL÷HU ROJXODU DUDVÕQGD HQ

7DEOR 4= +DVWDODUÕQ .OLQLN |]HOOLNOHUL

<$ù &,16 ùLND\HWL .OLQLN 7DQÕ 6LVWRVNRSL
41 6; . $÷UÕOÕ YH

VÕN LGUDU
\DSPD

6LVWLW <D\JÕQ
KLSHUHPL

51 78 ( 6ÕN LGUDU
\DSPD/
\DQPD/
JHFHOHUL
LGUDU

%3+ <D\JÕQ
KLSHUHPL/
WUDEHN�ODV\
RQ

61 7: . +HPDW�UL 6LVWLW 3DWRORML \RN
71 8< . +HPDW�UL 0HVDQH

7P"
3DSLOOHU \DSÕ

81 9; ( +HPDW�UL 0HVDQH
7P"

3DWRORML \RN

91 98 . .DVÕN
D÷UÕVÕ/
VDQFÕOÕ
LGUDU

øQWHUVWLV\HO
VLVWLW

3DWRORML \RN

:1 ;3 ( +HPDW�UL 0HVDQH
7P"

)RNDO
KLSHUHPLN
VROLG DODQ

;1 7< . ,GUDU
\DSDUNHQ
\DQPD

øQWHUVWLV\HO
VLVWLW

7UDEHN�ODV\
RQ YH
KLSHUHPL

<1 66 ( ,GUDU
\DSDUNHQ
\DQPD

øQWHUVWLV\HO
VLVWLW

+LSHUHPL

43
1
:6 ( ,GUDU

\DSDPDPD
0HVDQH
7P"

3DSLOOHU
NDOVLIL\H
\DSÕ

7DEOR 5= 2OJXODUÕQ KLVWRNLP\DVDO YH
LPP�QKLVWRNLP\DVDO |]HOOLNOHUL1

2/*8
121

3OD]PD
K�FUHVL

0DVW
K�FUHVL

70
/HQIRVLW

%0
/HQIRVLW

h/6(5

41 7 4 6 3 .
51 4 4 8 3 0
61 4 4 8 3 0
71 4 4 8 3 .
81 4 4 8 3 0
91 6 6 5 3 0
:1 6 5 6 4 .
;1 5 4 5 4 0
<1 4 4 8 3 0
431 5 4 8 3 0
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\�NVHN SXDQGÕU1 51 2OJX +7 QR1OX ROJX, 4 SXDQ YH
61 2OJX LVH + : QR1OX ROJX, 6 SXDQ DOPÕúWÕU1 'L÷HU
�OVHUVL] IRUPODU LOH NDUúÕODúWÕUÕOGÕ÷ÕQGD JHQHO
RODUDN SOD]PD K�FUHVL �OVHUOL ROJXODUGD GDKD
\R÷XQ RODUDN L]OHQPHNWHGLU +S<3138,1 0DVW
K�FUHOHUL DoÕVÕQGDQ �OVHUOL 6 ROJX VÕUD\OD 4/ 4 YH 5
SXDQ DOPÕúWÕU1 'L÷HU �OVHUVL] IRUPODU LOH
NDUúÕODúWÕUÕOGÕ÷ÕQGD DUDODUÕQGD EHOLUJLQ IDUN
EXOXQDPDPÕúWÕU +S>3138,1 7�P ROJXODUGD
|]HOOLNOH 70OHQIRVLU EHOLUOH\LFLVL LOH \�NVHN SXDQODU
DODUDN ER\DQPÕúWÕU1 hOVHUOL 6 ROJX VÕUD\OD 70

DODUDN ER\DQPÕúWÕU1 hOVHUOL 6 ROJX VÕUD\OD 70
OHQIRVLW DoÕVÕQGDQ 6/ 8 YH 6 SXDQ DOPÕúWÕU1
hOVHUVL] GL÷HU : ROJXGD HQ G�ú�N 5/ HQ \�NVHN 8
ROPDN �]HUH SXDQODU DOPÕúODUGÕU1 hOVHUVL]
ROJXODUGD HQ \�NVHN 8 SXDQ GDKD oRN ROJXGD
L]OHQPLúWLU + hOVHUOL 4 ROJX 8 SXDQ/ �OVHUVL] 8 ROJX
8 SXDQ DOPÕúWÕU,1 7 OHQIRVLWOHUL DoÕVÕQGDQ �OVHUOL YH
�OVHUVL] JUXSODU DUDVÕQGD IDUN J|]OHQPHPLúWLU
+S>3138,1 % OHQIRVLW EHOLUOH\LFLOHUL DoÕVÕQGDQ
VDGHFH 5 ROJX SR]LWLI ER\DQPÕúWÕU1 %X ROJXODU ELU
�OVHUOL ROJX 4 SXDQ YH ELU �OVHUVL] ROJX 4 SXDQ
DOPÕúWÕU1 % K�FUH EHOLUOH\LFLOHUL DoÕVÕQGDQ ELU IDUN
ROPDGÕ÷Õ J|U�OP�úW�U +S>3138,1

7$57,ù0$

øQWHUVWLV\HO VLVWLW WHULPL LON GHID 6NHQH WDUDIÕQGDQ
4;;:¶GH NRPSOHNV �ULQHU ERúDOWÕP
VHPSWRPODUÕQÕQ WDQÕPODPDN LoLQ NXOODQÕOPÕúWÕU1 63
\ÕO VRQUD *X\ +XQQHU DGOÕ DUDúWÕUÕFÕ GD
PHVDQHQLQ J|U�QPH] �OVHULQL WDQÕPODPÕúWÕU1
0HVDQHQLQ HWL\RORMLVL ELOLQPH\HQ LQIODPDWXDU ELU
KDVWDOÕ÷Õ RODQ NURQLN LQWHUVWLV\HO VLVWLW ³ +XQQHU
�OVHUL´ RODUDN GD ELOLQPHNWHGLU1 +DVWDODUÕQ (<3¶Õ
NDGÕQGÕU1 %X NDGÕQ KDVWDODU RUWD \DúODUGDGÕU1
$QFDN/ HUNHNOHUGH YH QDGLUHQ oRFXNODUGD GD
L]OHQPHNWHGLU40< 1

+DVWDODUGD RUWDN RODUDN �ULQHU VHPSWRPODU
J|U�OPHNWHGLU1 %XQODU VXSUDSXELN D÷UÕ/
UHWURSXELN D÷UÕ/ LGUDU \DSDUNHQ D÷UÕ/ \DQPD/
VDQFÕ/ VÕN LGUDUD oÕNPD/ JHFHOHUL LGUDUD oÕNPD/
KHPDW�UL JLEL NRPSOHNV �ULQHU VHPSWRPODUGÕU1
(UNHNOHUGH SURVWDWL]P EXOJXODUÕ GD J|U�OPHNWHGLU
4/ 5/ 6/ ; 1

%L]LP 43 ROJXOJXN VHULPL]GH ROJXODUÕQ 8 WDQHVL
+(83¶VL, NDGÕQ YH 8 WDQHVL +(83¶VL, HUNHNWLU1
.DGÕQ0 HUNHN HúLW RUDQGD L]OHQPHNWHGLU1

6LVWRVNRSLN |]HOOLNOHU DoÕVÕQGDQ LQWHUVWLV\HO VLVWLWOL
ROJXODU 5 NDWHJRUL\H D\UÕOPDNWDGÕU1 %XQODUGDQ LONL
RODQ �OVHUOL IRUPGD/ L\L VÕQÕUOÕ NÕUPÕ]Õ UHQNOL
PXNR]DO KLSHUHPLN DODQODU/ +XQQHU �OVHUL/
PXNR]DGD VNDU GRNXVX YH VNDU GRNXVXQD GR÷UX
ELUOHúPH H÷LOLPLQGH RODQ YDVN�OHU \DSÕODU
L]OHQPHNWHGLU1 6DQWUDO PXNR]DO U�SW�U GH VÕNOÕNOD
J|]OHQPHNWHGLU1 hOVHUVL] IRUPGD/ GLVWDQVL\RQ
VRQUDVÕ JORPHU�ODV\RQ YH SHWHúLDO NDQDPDODU
ROXU1 *ORPHU�ODV\RQ WHULPL PXNR]DGD
GLVWDQVL\RQ VRQUDVÕ ROXúDQ oLOHN EHQ]HUL SHWHúLDO
NDQDPDODUÕQ VLVWRVNRSLN J|U�Q�P�Q�
EHOLUWPHNWHGLU1 $QFDN VLVWRVNRSLGHNL

5HVLP 41 øQWHUVWLV\HO VLVWLW/ �OVHUVL] IRUP1 <�]H\
HSLWHOL DOWÕQGD ODPLQD SURSULDGD PDVW K�FUHOHUL/
OHQIRVLWOHU YH SOD]PD K�FUHOHULQGHQ ROXúDQ
HQIODPDWXDU \DQÕW1 + +HPDWRNVLOHQ0(R]LQ/ ;433,1

5HVLP 51 øQWHUVWLV\HO VLVWLW/ �OVHUOL IRUP1 <�]H\GH �OVHU
YH ILEULQOL HNVXGD DOWÕQGD ODPLQD SURSULDGD
PRQRQ�NOHHU HQIODPDWXDU K�FUHVHO \DQÕW1
++HPDWRNVLOHQ0(R]LQ/ ;73,1
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JORPHU�ODV\RQ LQWHUVWLV\HO VLVWLWLQ NHVLQ WDQÕ
NULWHUL GH÷LOGLU1 .OLQLN VHPSWRPODUOD EHUDEHU
GH÷HUOHQGLULOGL÷LQGH |QHP ND]DQPDNWDGÕU5/ 90< 1
%L]LP ROJXODUÕPÕ]GD JHQHOGH �OVHU J|U�OPHPLú
ROXS/ PHVDQH PXNR]DVÕQGD KLSHUHPL YH
WUDEHN�ODV\RQ VDSWDQPÕúWÕU1

.OLQLN RODUDN LQWHUVWLV\HO VLVWLW WDQÕVÕQGD REMHNWLI
WDQÕVDO NULWHUOHU KDOD WDUWÕúPDOÕGÕU1 4<;: \ÕOÕQGD
1DWLRQDO ,QVWLWXWHV RI +HDOWK WDUDIÕQGDQ ELU WDNÕP
NULWHUOHU RUWD\D NRQXOPXúWXU + 7DEOR16,1

%X NULWHUOHU LoLQGH KLVWRSDWRORMLQLQ \HU DOPDGÕ÷Õ
GLNNDWL oHNPHNWHGLU1 $QFDN ROJXODUÕPÕ]GDQ
VDGHFH �o�QGH NOLQLN WDQÕQÕQ LQWHUVWLV\HO VLVWLW
ROGX÷X J|]OHQPLúWLU1 hOVHUVL] ROJXODUGD LVH/ NOLQLN
ELOJL ROPDGDQ KLVWRSDWRORMLN LQFHOHPH LOH
LQWHUVWLV\HO VLVWLW WDQÕVÕQD XODúÕODPDPÕúWÕU1 %L]/
LQWHUVWLVL\HO VLVWLWLQ NOLQLNRSDWRORMLN ELU WDQÕ
ROGX÷XQX G�ú�Q�\RUX]1

øQWHUVWLV\HO VLVWLWWH KLVWRSDWRORMLN LQFHOHPHQLQ
\HUL/ NOLQLN VHPSWRPODU YH VLVWRVNRSLN EXOJXODUOD
NRUHOH HGLOGL÷LQGH |QHP ND]DQPDNWDGÕU1
2OJXODUGDNL RUWDN KLVWRSDWRORMLN J|U�Q�P
�OVHUDV\RQ YH EHOLUJLQ LQIODPDWXDU K�FUH

LQILOWUDV\RQXGXU1 +DVWDODUD DLW EL\RSVL
PDWHU\HOOHULQGHNL LQIODPDWXDU GH÷LúLNOLNOHU
oR÷XQOXNOD ODPLQD SURSULDGD VÕQÕUOÕGÕU1 .ODVLN
�OVHUOL LQWHUVWLVL\HO VLVWLWOL ROJXODUGD �OVHU
JHQHOOLNOH NDPD úHNOLQGH ROXS/ ILEULQ LOH
|UW�OP�úW�U1 hOVHU ODPLQD SURSULD\D GR÷UX
GHULQOHúLU1 (WUDIWDNL JUDQ�ODV\RQ GRNXVXQGD
EHOLUJLQ RODQ K�FUHOHU SOD]PRVLWOHU/ OHQIRVLWOHU YH
PDVW K�FUHOHULGLU1 $\UÕFD ODPLQD SURSULDGD |GHP
YH GLODWH YHQ�OOHU GH EXOXQXU406/ 90< 1 1RQ �OVHUOL
HUNHQ WLS LQWHUVWLVL\HO VLVWLWOL ROJXODUGDNL
KLVWRSDWRORMLN EXOJXODU QRQVSHVLILNWLU1 /DPLQD
SURSULDGD |GHP/ NURQLN LQIODPDWXDU LQILOWUDW/
NRQMHV\RQH GDPDUODU YDUGÕU1 dDUSÕFÕ PDVW K�FUH
SRSXODV\RQX GDKD D] EHOLUJLQGLU406/ 90< 1 %L]LP
ROJXODUÕPÕ]GD GD �OVHUOL 6 ROJXPX]GD �OVHU ILEULQOL
HNVXGD LOH VDUÕOPÕú YH ODPLQD SURSULD\D GR÷UX
LOHUOHPHNWH ROXS/ \R÷RXQ NURQLN LQIODPDWXDU
LQILOWUDW LoHUPHNWHGLU1

øQWHUVWLV\HO VLVWLWOL ROJXODUGDNL PDVW K�FUH
SRSXODV\RQX GLNNDW oHNLFLGLU1 %X PDVW K�FUHOHUL
LNL E|O�PGH EXOXQPDNWDGÕU1 'HWU�VV|U NDV YH
PXNR]DGD ROPDN �]HUH1 ,QWUDHSLWHOL\DO PDVW
K�FUHOHUL GH EXOXQPDNWDGÕU1 hOVHUOL NODVLN
LQWHUVWLVL\HO VLVLWLOL ROJXODUGD PDVW K�FUHOHUL
EHOLUJLQ RODUDN DUWDU1 %XQODU GHWU�VV|U NDVÕ/
ODPLQD SURSULDGD \D GD HSLWHO LoLQGHGLU9 1
+RIPDLVWHU YH DUN1 ODUÕ GHWU�VV|U2 PXNR]DGDNL
PDVW K�FUHOHULQLQ RUDQÕ 31:8¶WHQ ID]OD LVH
LQWHUVWLV\HO VLVWLWWH WDQÕ NULWHUL RODELOHFH÷LQL LOHUL
V�UP�úOHUGLU< 1 2OJXODUÕPÕ]GD/ PDVW
K�FUHOHULQGHQ oRN/ SOD]PD K�FUHOHULQLQ YH
|]HOOLNOH 7 OHQIRVLWOHULQ LQIODPDWXDU LQILOWUDWÕQ
EDVNÕQ E|O�P�Q� ROXúWXUGX÷X GLNNDWL oHNPLúWLU1
hOVHUOL ROJXODUÕPÕ]GD GD PDVW K�FUHOHULQLQ
VD\ÕVÕQÕQ �OVHUVL] ROJXODUGDQ IDUNOÕ ROPDGÕ÷Õ
VDSWDQPÕúWÕU1 %X �OVHUOL ROJX VD\ÕPÕ]ÕQ G�ú�N
ROPDVÕQGDQ ND\QDNODQDELOLU1 0DVW K�FUH VD\ÕVÕQÕQ
�OVHUVL] ROJXODUGD DQODP LIDGH HWPHGL÷L
EHOLUWLOPHNWHGLU< 1

øQWHUVWLV\HO VLVWLWOL ROJXODUGD |]HOOLNOH HWL\RORMLN
RODUDN LPP�Q PHNDQL]PDODU �]HULQGH
GXUXOPXúWXU1 0DWWLOD DGOÕ DUDúWÕUÕFÕ 7: LQWHUVWLV\HO
VLVWLWOL KDVWDQÕQ 66¶ �QGH NDQ GDPDUODUÕQÕQ
GXYDUÕQGD LPP�Q GHSR]LWOHU EXOPXúWXU1
hURWHO\XPGD GD ,J0 VDSWDPÕúODUGÕU1 $\UÕFD
KDVWDODUGD 7 K�FUH WRSOXOXNODUÕ YH % K�FUH
QRG�OOHUL LoHUPHNWHGLU1 %X KDVWDODUGD D]DOPÕú \D
GD QRUPDO KHOSHU0V�SUHVV|U RUDQÕ EXOXQPDNWDGÕU
5 1 ,PP�QRORMLN SDWRJHQH]L LOHUL V�UHQ DUDúWÕUÕFÕODU
NRQWURO JUXEX YH QRQ �OVHUOL JUXSOD

7DEOR 61 1DWLRQDO ,QVWLWXWHV RI +HDOWK¶LQ LQWHUVWLV\HO
VLVWLW NULWHUOHUL +8,1

2720$7,. 2/$5$. (.$57( (',/(1/(5=
4; \Dú DOWÕQGDNL ROJXODU
%HQLJQ \D GD PDOLJQ PHVDQH W�P|UOHUL
5DG\DV\RQ VLVWLWL
7�EHUN�OR] VLVWLWL
%DNWHUL\HO VLVWLW
9DJLQLW
6LNORIRVIDPLG VLVWLWL
6HPSWRPDWLN �UHWUDO GLYHUWLN�O
8WHULQ/ VHUYLNDO/ YDJLQDO \D GD �UHWUDO NDUVLQRP
$NWLYH KHUSHV
0HVDQH \D GD DOW �UHWUDO WDú
45 VDDWWH 8 NHUHGHQ D] LGUDUD oÕNPD
5 NHUHGHQ D] JHFH LGUDUD oÕNPD
$QWLELRWLN/ �ULQHU DQWLVHSWLN/ �ULQHU DQDOMH]LNOHUH ED÷OÕ
VHPSWRPODU
'XUDWLRQ<45 PRV1
,VWHPVL] PHVDQD NRQWUDNVL\RQODUÕ
.DSDVLWHQLQ 733 FF �]HULQGH ROPDVÕ

2720$7,. '$+,/ (',/(1/(5
+XQQHU hOVHUL

32=,7,) )$.7g5/(5
%RúDOWPD\Õ WDNLEHQ PHVDQHGH D÷UÕ KLVVHWPHN
6XSUDSXELN/ SHOYLN/ �UHWUDO/ YDJLQDO \D GD SHULQHDO D÷UÕ
(QGRVNRSLGH JORPHU�ODV\RQ
6LVWRPHWURJUDPGD D]DOPÕú NRPSOLDQV1
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NDUúÕODúWÕUÕOGÕ÷ÕQGD/ NODVLN �OVHUOL IRUPODUGD DUWPÕú
PDVW K�FUHOHUL ROGX÷X ELOGLULOPHNWHGLU1 7UDQLODVW
DGOÕ LODo DUDúWÕUPDODUGD LQWHUVWLVL\HO VLVWLW EHQ]HUL
VHQGURPD QHGHQ ROPDNWDGÕU1 7UDQLODVW
QRQKLVWDPLQ LQKLELW|U PHNDQL]PD LOH PDVW K�FUH
DNWLYDV\RQX \DSPDNWDGÕU1 $QFDN EXQXQ
PHNDQL]PDVÕ ELOLQPHPHNWHGLU1 /RNDO LPP�Q
\DQÕWÕQ SDWRIL]\RORMLQLQ WHPHO QHGHQL WDEDNDVÕ/
JHUPLQDO PHUNH] YH QHNUR] RGDNODUÕ YDUGÕU1
,QIODPDWXDU EDUVDN KDVWDOÕ÷Õ RODQ KDVWDODUÕQ
LPP�Q SURILOOHUL NODVLN LQWHUVWLV\HO VLVWLWOL KDVWDODU
LOH D\QÕGÕ 7 KHOSHU LOH 7 V�SUHVV|U RUDQÕ
GH÷LúPH]1 +HU LNL KDVWDOÕNWD GD JHUPLQDO PHUNH]OL
% K�FUH QRG�O� YDUGÕU1 $QFDN NODVLN �OVHUOL
LQWHUVWLV\HO VLVWLW ROJXODUÕQGD % K�FUHOL QRG�O
ID]ODGÕU8/ :/ < 1

)ORZ VLWRPHWULN oDOÕúPDODUGD NODVLN LQWHUVWLV\HO
VLVWLW ROJXODUÕQGD DUWPÕú VHNUHW|U ,J LoHUHQ %
K�FUHOHU RUWD GHUHFHGH DUWPÕúWÕU1 $QRUPDO NDSSD
YH ODPEGD RUDQÕ YH DNWLYH OHQIRVLWOHU YDUGÕU1 1RQ
�OVHU LQWHUVWLV\HO VLVWLW ROJXODUÕQGD LVH DUWPÕú
VHNUHW|U ,J LoHUHQ % K�FUHOHUL YH DNWLYH
OHQIRVLWOHU YDUGÕU: 1

.ODVLN LQWHUVWLVL\HO VLVWLWOL ROJXODUGD SOD]PD K�FUH
WDEDNDVÕ/ 7 K�FUH DJUHJDWODUÕ/ JHUPLQDO PHUNH]
LoHUHQ % K�FUH QRG�OOHUL/ D]DOPÕú \D GD QRUPDO 7
KHOSHU2 V�SUHVV|U RUDQÕ YH JHUPLQDO PHUNH]OHUGH
7 V�SUHVV|UOHU L]OHQPHNWHGLU8/ :/ < 1

2OJXODUÕPÕ]GD HQIODPDWXDU LQILOWUDWWD EDVNÕQ 7
OHQIRVLWOHU YH SOD]PD K�FUHOHUL GLNNDWL oHNPLú/ %
OHQIRVLWOHULQ oRN D] ROGX÷X J|]OHQPLúWLU1 %
K�FUHOHUL L]OHQPH]NHQ / EDVNÕQ SOD]PD
K�FUHOHULQLQ J|U�OPHVL LOJLQoWLU1 7 K�FUHOHULQLQ
EDVNÕQ ROXúX/ LPP�QRORMLN SDWRJHQH]LQ/ HQ
D]ÕQGDQ LQWHUVWLVL\HO VLVWLWOHULQ ED]ÕODUÕQGD JHoHUOL
ROGX÷XQX G�ú�QG�UPHNWHGLU1

øQWHUVWLV\HO VLVWLW SDWRJHQH]LQGH 'U1 'DYLG
/DJXQRII DGOÕ DUDúWÕUÕFÕ LQIODPDWXDU WHPHOL |QH
V�UPHNWHGLU1 /|NRWULHQOHU/ NLQLQOHU YH SODWHOHW
DJUHJHWLQJ IDNW|UOHULQ URO R\QDGÕ÷ÕQÕ
V|\OHPHNWHGLU1 'U1 :LOOLDP '1 6WHHUV GH
PHVDQHQLQ Q|URIDUPDNRORMLVL YH Q|URIL]\RORMLVL LOH
KDVWDOÕ÷ÕQ SDWRJHQH]LQL DoÕNODPD\D oDOÕúPÕúWÕU1
0HVDQHQLQ DIIHUHQW LQQHUYDV\RQXQGD URO
R\QD\DQ Q|URSHSWLW WUDQVPLWWHUOHU DUDúWÕUÕOPÕúWÕU1
%XQODU VXEVWDQV0S/ 9,3/ FDOVLWRQLQ JHQH UHOHDWHG
SHSWLG/ SHSWLG KLVWLGLQ L]ROR]LQ/ *DODQLQ YH /0
HQNHIDOLQGLU1 6XEVWDQV03 |QHPOL ROXS/
YD]RGLODWDV\RQ/ DUWPÕú YDVN�OHU SHUPHDELOLWH/

PDVW K�FUH GHJUDQ�ODV\RQX \DSDUDN PHVDQH
NRQWUDNVL\RQX YH 31/¶ OHULQ PLJUDV\RQXQD
QHGHQ ROPDNWDGÕU8 1

øQWHUVWLV\HO VLVWLWOL ROJXODUGD ODPLQD SURSULDGDNL
DUWPÕú VD\ÕGDNL PDVW K�FUHOHULQLQ DNWLYH RODUDN
ED]Õ PHWDEROLWOHU VHNUHWH HWWL÷L YH EX
PHWDEROLWOHULQ VLVWLW ROXúXPX YH GHYDPÕQGD NULWLN
URO R\QDGÕ÷Õ ELOLQPHNWHGLU1 %XQODUGDQ VSHVLILN
PDVW K�FUH EHOLUOH\LFLVL PHWLO KLVWDPLQ/ KLVWDPLQLQ
PDMRU PHWDEROLWLGLU1 $\UÕFD WULSWD] GD LQWHUVWLVL\HO
VLVWLWOL KDVWD LGUDUODUÕQGD \�NVHN RUDQGD
EXOXQPDNWDGÕU1 0DVW K�FUHOHUL ELUoRN
Q|URLQIODPDWXDU KDVWDOÕNWD YH JHo ID] DOOHUMLN
UHDNVL\RQODUGD EHOLUJLQ UROH VDKLSWLU1 g]HOOLNOH
DNFL÷HU YH EDUVDNODUGD Q|WURILO/ 7 YH %
OHQIRVLWOHU/ PRQRVLW YH HR]LQRILOOHULQ
LQILOWUDV\RQXQX EDúODWÕU1 %XQXQ WHUVLQH 7
OHQIRVLWOHULQ VDOJÕODGÕNODUÕ PDGGHOHU GH PDVW
K�FUHOHULQL DNWLYH HGHUOHU6 1

$\UÕFD LQWHUVWLV\HO VLVWLWOL ROJXODUGDNL �URWHOLDO
K�FUHOHULQ +/$0'5¶\L \�NVHN RUDQGD HNSUHVVH
HWWLNOHUL/ GDKD D] RUDQGD GD DGH]\RQ PROHN�O� 4/
LQWHUO|NLQ4 DOID YH W�P|U QHNUR] IDNW|U DOID
HNVSUHVVH HWWLNOHUL J|VWHULOPLúWLU; 1 %X/ |]HOOLNOH
+/$0'5 KLSHUHNVSUHV\RQX LQWHUVWLV\HO VLVWLW LoLQ
VSHVLILN ROPDPDNOD ELUOLNWH/ EX KDVWDODUGDNL
EL\RSVL |UHQHNOHULQGH \DUDUOÕ ELU SDWRORMLN EXOJX
RODELOHFH÷L EHOLUWLOPHNWHGLU1 %XQODU GD HWL\RORMLGH
RWRLPP�Q PHNDQL]PDODUÕ G�ú�QG�UPHNWHGLU1

2OJX VD\ÕPÕ]/ ELU VRQXFD XODúDELOPHN LoLQ
ROGXNoD D]GÕU1 $QFDN LQWHUVWLV\HO VLVWLW WDQÕVÕQÕQ
NOLQLN YH SDWRORMLN LQFHOHPHOHULQ ELUOLNWH
GH÷HUOHQGLULOPHVL LOH P�PN�Q RODELOHFH÷LQL
G�ú�Q�\RUX]1 2OJXODUÕPÕ]GD 7 OHQIRVLWOHULQLQ YH
SOD]PD K�FUHOHULQLQ EDVNÕQ ROXúX/ PDVW
K�FUHOHULQLQ ED]Õ ROJXODUGD GDKD \R÷XQ
L]OHQPHVL/ GL÷HU oDOÕúPDODUÕQ EXOJXODUÕ\OD ELUOLNWH
GH÷HUOHQGLULOGL÷LQGH LQWHUVWLV\HO VLVWLWLWQ
SDWRJHQH]LQGH LPP�QRORMLN PHNDQL]PDODUÕQ URO
R\QDGÕ÷ÕQÕ G�ú�QG�UPHNWHGLU1 0DVW K�FUH
DNWLYDV\RQXQXQ LQWHUWLV\HO VLVWLW QHGHQL PL/ \RNVD
LQWHUVWLV\HO VLVWLWH QHGHQ RODQ LPP�Q X\DUÕQÕQ
VRQXFX PX ROGX÷X DoÕN GH÷LOGLU1 $QFDN �OVHUOL YH
�OVHUVL] IRUPODUGD NOLQLN YH SDWRORMLN EXOJXODUÕQ
IDUNOÕOÕ÷Õ/ LQWHUVWLV\HO VLVWLWLQ ELUNDo IDUNOÕ \ROGDQ
JHOLúWL÷LQL G�ú�QG�UPHNWHGLU1 %X LNL IRUPXQ/
GDKD JHQLú VHULOHUGH LQFHOHQPHVL JHUHNPHNWHGLU1
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41 3HWHUVRQ 521 ,QIODPPDWRU\ 'LVRUGHUV1 ,Q= 8URORJLF 3DWKRORJ\1 5 QG HG1
3KLODGHOSKLD= -% /LSSLQFRWW/ 4<<5=5;:0;1

51 -RKDQVVRQ 6// )DOO 01 3DWKRORJ\ RI LQWHUVWLWLDO F\VWLWLV1 8URORJLF &OLQLFV RI
1RUWK $PHULFD 4<<7> 54+4,= 880951

61 7KHRKDULHV 7&/ 6DQW *5/ (O00DQVRXU\ 0/ /HWRXÕQHDX 5/ 8FFL $$/ 0HDUHV
(01 $FWLYDWLRQ RI EODGGHU PDVW FHOOV LQ LQWHUVWLWLDO F\VWLWLV1 - 8URO 4<<8>
486= 95<0691

71 %DGH --/ 5LMFNHQ %/ 0HQVLQN +-$1 ,QWHUVWLWLDO F\VWLWLV LQ WKH 1HWKHUODQGV=
3UHYDOHQFH/ GLDJQRVWLF FULWHULD DQG WKHUDSHXWLF SUHIHUHQFHV1 - 8URO 4<<8>
487= 536806;1

81 *LOOHQZDWHU DQG :HLQ1 6XPPDU\ RI WKH 1DWLRQDO ,QVWLWXWH RI DUWKULWLV/
'LDEHWHV/ GLJHVWLYH DQG NLGQH\ GLVHDVH ZRUN VKRS RQ ,QWHUVWLWLDO F\VWLWLV/
1DWLRQDO ,QVWXWLHV RI +HDOWK/ %HWKHVGD/ 0DU\ODQG/ $XJXVW 5;05< 4<;:1 -
8URO 4<;;> 473= 536091

91 )DOO 0/ -RKDQVVRQ 6// $OGHQERUJ )1 &KURQLF LQWHUVWLWLDO F\VWLWLV= $
KHWHURJHQHRXV V\QGURPH1 - 8URO 4<;:> 46:= 680;1

:1 +DUULQJWRQ '6/ )DOO 0/ -RKDQVVRQ 6/1 ,QWHUVWLWLDO F\VWLWLV= %ODGGHU PRFRVD
O\PSKRF\WH LPPXQSKHQRW\SLQJ DQG SHULSKHUDO EORRG IORZ F\WRPHWU\
DQDO\VLV1 - 8URO 4<<3> 477= ;9;0:41

;1 /LHEHUW 0/ :HGHPH\HU */ 6WHLQ -$/ :DVKLQJWRQ 5/ )DHUEHU */)OLQW $ HW
DO1(YLGHQFH IRU XURWKHOLDO FHOO DFWLYDWLRQ LQ ÕQWHUVWLWLDO F\VWLWLV1 - 8URO 4<<6>
47<= 7:30:61

<1 'XQGRUH 3$/ 6FKZDUW] $0/ 6HWQHUMLRQ +1 0DVW FHOO FRXQWV DUH QRW XVHIXO LQ
WKH GLDJQRVLV RI QRQXOFHUDWLYH LQWHUVWLWLDO F\VWLWLV1 - 8URO 4<<9> 488= ;;80:1

431 %DQFURIW -2/ 6WHYHQV $1 7KHRU\ DQG SUDFWLFH RI KLVWRORJLFDO WHFKQLTXHV1 6UG

HG1 1HZ <RUN= &KXUFKLOO /LYLQJVWRQH/ 4<<3= 4830841
441 7D\ORU &5/ &RWH 5-1 ,PPXQRPLFURVFRS\= $ GLDJQRVWLF WRRO IRU WKH VXUJLFDO

SDWKRORJLVW1 ,Q= 0DMRU SUREOHPV LQ SDWKRORJ\ VHULHV1 9RO1 4<1 5 QG HG1
3KLODGHOSKLD= :% 6DXQGHUV/ 4<<7= 7541


