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3RYL^HQH� YUHGQRVWL� JOLNHPLMD� QD^WH� L� SRVWSUDQGLMDOQR� X� KLSHUWLUHR]L� RSLVDQH� VX�
MR^� SUH� MHGQRJ� YHND� ����� 3RMDYD� KLSHUWLUHR]H� X� EROHVQLND� VD� 'LDEHWHV� PHOOLWXV�RP� aHVWR�
SUHWKRGL� GDTHP� R^WH`HZX� KRPHRVWD]H� JOLNR]H� L� SRYH`DZX� SRWUHED� ]D� LQVXOLQRP� ����� 8�
KLSRWLUHR]L�VH�SRWUHEH�]D�LQVXOLQRP�VPDZXMX�L�SRVWRML�VNORQRVW�ND�KLSRJOLNHPLMDPD������1D�
RVQRYX�RYLK�QDOD]D��L]JOHGD�GD�WLUHRLGQL�KRUPRQL� PRJX�GD� PRGLILNXMX�GHORYDZH�LQVXOLQD�X�
TXGL�� 3UHWSRVWDYTD� VH� GD� VH� WR� RGYLMD�� SUHNR� SRYH`DZD� LQVXOLQVNH� UH]LVWHQFLMH�� SUHNR�
SRYH`DZD�RNVLGDFLMH�VORERGQLK�PDVQLK�NLVHOLQD��60.��LOL�]ERJ�XEU]DQRJ�SUD¶ZHZD�¶HOXFD��

*OLNR]QD� WROHUDQFLMD� X� KLSHUWLUHR]L� MH� JRGLQDPD� SULYODaLOD� SD¶ZX� LVWUD¶LYDaD�� -R^�
UDQLK� WULGHVHWLK� JRGLQD� -RVOLQ� L� /HK]� VX� X� QHGLMDEHWLaDUD� QD^OL� JOLNR]XULMX� X� ������
SDFLMHQDWD� VD� KLSHUWLUHR]RP� X� SRUH_HZX� VD� ������ X� YHOLNRP� NRQWUROQRP� X]RUNX� �����
.RULVWH`L�WHVW�RUDOQRJ� RSWHUH`HZD�JOLNR]RP� QD_HQ�MH�GLMDEHWLaQL� PRGHO� NULYH�X�REROHOLK�
RG�KLSHUWLUHR]H���������

'D� EL� VH� L]EHJDR� XWLFDM� L]PHQHQH� LQWHVWLQDOQH� DSVRUSFLMH� JOLNR]H� X� KLSHUWLUHR]L��
NRUL^`HQL� VX� L� WHVWRYL� LQWUDYHQVNRJ� RSWHUH`HZD� JOLNR]RP�� 5H]XOWDWL� RYDNYRJ� LVSLWLYDZD�
GRYHOL� VX� GR� NRQIOLNWQLK� ]DNTXaDND�� *OLNR]QD� WROHUDQFLMD� ELOD� MH�� QRUPDOQD� ���� ����
SRYH`DQD�����LOL�]QDaDMQR�VPDZHQD������

8SUNRV� QRUPDOQLP� LOL� SRYL^HQLP� ED]QLP� JOLNHPLMDPD�� X� EURMQLP� VWXGLMDPD� MH�
]DSD¶HQD� KLSHULQVXOLQHPLMD� X� KLSHUWLUHR]L� ���� ���� ����� 3D¶ZX� VX� SULYXNOD� ]DSD¶DZD� GD� GHR�
LQVXOLQVNH� LPXQRUHDNWLYQRVWL� X� KLSHUWLUHR]L� SULSDGD� SRYH`DQRM� VHNUHFLML� SURLQVXOLQD�
������1HNH�QRYLMH�VWXGLMH�VX�GHPDQWRYDOH�RYH�QDOD]H�������

3RVHEQR� VX� SURXaDYDQL� HIHNWL� LQVXOLQD� X� KLSHUWLUHR]L� QD� DGLSRFLWH�� 1D_HQD� MH�
VPDZHQD� VHQ]LWLYQRVW� QD� DQWLOLSROLWLaNH� HIHNWH� LQVXOLQD�� X]� SRWHQFLUDQH� LQVXOLQVNH�
HIHNWH� QD� OLSRJHQH]X�� ,DNRMH� QDMYHURYDWQLML� XWLFDM� WLURLGQLK� KRUPRQD� QD� SRVWUHFHSWRUVNH�
GRJD_DMH�� PRJX`H� MH� GD� SRVWRML� UD]OLND� X� NRQFHQWUDFLML� HQGRJHQLK� NRPSRQHQWL� �NDR� ^WR� VX�
DGHQR]LQ��SURVWDJODQGLQL�LOL�NDWHKRODPLQL���NRML�WHRUHWVNL�PRJX�GD�PRGXOLUDMX�LQVXOLQVNR�
GHMVWYR�������

.OLQLaNL�VLQGURPL�VD�YL^NRP�JOLNRNRUWLNRLGD��*.���&XVKLQJRY�VLQGURP��VX�XGUX¶HQL�
VD� R^WH`HQRP� WROHUDQFLMRP� JOLNR]H�� JRMD]QR^`X� L� KLSHUWHQ]LMRP�� 'HOXMX`L� VXSURWQR�
LQVXOLQX� *.� PRJX� GD� GRSULQHVX� LQVXOLQVNRM� UH]LVWHQFLML�� 8� DGLSRFLWLPD�� SUHGRPLQLUDMX�
OLSRJHQL� SXWHYL�� GRN� VH� X� VNHOHWQLP� PL^L`LPD� XJODYQRP� GH^DYD� RNVLGDWLYQL� PHWDEROL]DP�
�SLUXYDWD� LOL� PDVQLK� NLVHOLQD�� LOL� VLQWH]D� JOLNRJHQD�� *OLNR]QL� WUDQVSRUWHU� */87��
SRVHEQR�MH�L]UD¶HQ�X�VNHOHWQLP�PL^L`LPD��D�OLSRURWHLQVND�OLSD]D�XJODYQRP�X�PDVQRP�WNLYX��
'HORYDZH� *.� �R]QDaHQR� FUQRP� VWUHOLFRP�� L� LQVXOLQD� �R]QDaHQR� SUD]QRP� VWUHOLFRP�� MH�
SRND]DQR�LOL�NDR�SR]LWLYDQ��VWUHOLFD�QD�JRUH��LOL�NDR�QHJDWLYDQ�HIHNDW��VWUHOLFD�QD�GROH���
*ODYQR� GHMVWYR� JOLNRNRUWLNRLGD� PR¶H� GD� EXGH�� VPDZHZH� LQVXOLQRP� SRVUHGRYDQH�
YD]RGLODWDFLMH�� VPDZHZH� WUDQVORNDFLMH� */87�� GR� `HOLMVNH� SRYU^LQH� LOL� SRWHQFLUDZH�
OLSROL]H� �PR¶GD� LQGXNXMX`L� ORNDOQX� VLQWH]X� DGUHQDOLQD�� SUL� aHPX� VH� MDYTD� SRYH`DQD�
NRPSHWLFLMD� PDVQLK� NLVHOLQD� VD� SLUXYDWRP� ]D� PLWRKRQGULMDOQL� RNVLGDWLYQL� PHWDEROL]DP�
�6OLND� ��� ������ 8� MHWUL� *.� L� LQVXOLQ� LPDMX� XJODYQRP� VXSURWQH� HIHNWH� NDGD� VX� X� SLWDZX�
JOLNRQHRJHQH]D� �GHORYDZHP� QD�3(3&.� HQ]LP�� L� RVORED_DZH� JOLNR]H� LOL� JOLNR]R� ��IRVIDWD��
8� GUXJLP� SURFHVLPD� GHOXMX� X� LVWRP� VPHUX�� SRVHEQR� X� ]DSRaLZDZX� RNVLGDWLYQH� JOLNR]H� L�
SRYH`DYDZX�WXUQRYHUD�L]PH_X�JOLNR]R���IRVIDWD�L�JOLNRJHQD��6OLND����������

,PDMX`L� X� YLGX� XWLFDM� L� WLURLGQLK� L� JOLNRNRUWLNRVWHURLGD� QD� LQVXOLQVNX�
VHQ]LWLYQRVW�� FLT� RYRJ� UDGD� ELR� MH� GD� VH� SURFHQL� HIHNDW� YLVRNLK� GR]D� NRUWLNRVWHURLGD� ����



PJ� 3UHGQLVRQD� SHU� RV� WRNRP� GYH� QHGHTH�� GDWLK� X� WHUDSLML� *UDYHV�RYH� RIWDOPRSDWLMH� �*2��� QD�
LQVXOLQVNX�VHQ]LWLYQRVW�EROHVQLND�X�VWDZX�HXWLUR]H��

%ROHVQLFL�L�PHWRGH�

,VSLWDQ� MH� ��� EROHVQLN� VD� *2� ���� ¶HQD� L� �� PX^NDUDFD��� SURVHaQH� VWDURVWL� ������ ������
�����JRGLQD�L�LQGHNVD�WHOHVQH�PDVH������������������NJ�P���.RPSDUDELOQD�JUXSD�VH�VDVWRMDOD�RG�
��� ]GUDYH� RVREH�� 8� VYLK� LVSLWDQLND� RGUH_LYDQH� VX� ED]QH� JOLNHPLMH� �PPRO�O��� ED]QH�
LQVXOLQHPLMH� �P8�O�� NDR� L� JOLNHPLMH� L� LQVXOLQHPLMH� WRNRP� WHVWD� RUDOQRJ� RSWHUH`HZD�
JOLNR]RP� �2*77��� ,QVXOLQ� MH� RGUH_LYDQ� VWDQGDUGQLP� UDGLRLPXQRHVHMRP� �5,$���,1(3�� =HPXQ��
P8�O��� ,QVXOLQVND� VHQ]LWLYQRVW� MH� PHUHQD� SUHNR� QHNROLNR� SDUDPHWDUD�� *�,� �RGQRV� ED]QH�
JOLNHPLMH�L�ED]QH�LQVXOLQHPLMH��������),5,��ED]QD�JOLNHPLMD

�

ED]QD�LQVXOLQHPLMD��������+20$�
PRGHO��ED]QD�JOLNHPLMD

�

ED]QD�LQVXOLQHPLMD���������������

5H]XOWDWL�

%D]QH� JOLNHPLMH� ������ ������ ����� YV�� ����� ������ ������� QL� ED]QH� LQVXOLQHPLMH� ������� ������
�����YV��������������������VH�QLVX�UD]OLNRYDOH�PH_X�JUXSDPD��S!�������,QVXOLQVND�VHQ]LWLYQRVW�
VH� WDNR_H� QLMH� ]QDaDMQR� UD]OLNRYDOD� L]PH_X� *2� L� NRQWUROH�� *�,�� ����� ������ �����YV�� ����� ������
������S!������),5,������������������YV�������������������S!������+20$�PRGHO������������������YV�������
������������S!������1LMH�ELOR�UD]OLNH�X�SRYU^LQL�SRG�NULYRP�JOLNHPLMH��$8&*�����������������
YV�� ������ ������ ��� PPRO�O����PLQ�� S!����� QLWL� X� SRYU^LQL� SRG� NULYRP� LQVXOLQHPLMH� �$8&,��
������������������YV�������������������P8�O����PLQ��S!������3RVOH�GYH�QHGHTH�NRUWLNRVWHURLGQH�
WHUDSLMH�� X� EROHVQLND� VD� *UDYHV�RYRP� RIWDOPRSDWLMRP� MH� GR^OR� GR� VWDWLVWLaNL� ]QDaDMQLK�
SURPHQD�� GR� SDGD� ED]QH� JOLNHPLMH� ����� ������ �����YV�� ����� ������ �����PPRO�O���S������ �*UDILNRQ�
����
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*UDILNRQ����%D]QH�JOLNHPLMH�SUH�L�SRVOH�*.��

GR� SRUDVWD� JOLNHPLMH� X� �K� 2*77� ����� ������ ����� YV�� ����� ������ ����� PPRO�O��� S������� GR� SRUDVWD�
ED]QH�LQVXOLQHPLMH�����������������YV������������������P8�O��S�������*UDILNRQ�����
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*UDILNRQ����%D]QH�LQVXOLQHPLMH�SUH�L�SRVOH�*.��



3RJRU^DZH�LQVXOLQVNH�VHQ]LWLYQRVWL�MH�GHWHNWRYDQR�NDR�VWDWLVWLaNL�]QDaDMQR�SRPR`X�
SDUDPHWUD�*�,������������������YV�������������������S��������*UDILNRQ�����

'LVNXVLMD�

1D^L� UH]XOWDWL� SRWYU_XMX� QRUPDOQX� LQVXOLQVNX� VHQ]LWLYQRVW� X� EROHVQLND� VD� *UDYHVR�

YRP� EROH^`X� X� VWDZX� HXWLUHR]H�� NDR� L� SRJRU^DZH� LQVXOLQVNH� VHQ]LWLYQRVWL� SRVOH� SULPHQH�
YLVRNRGR]D¶QH�NRUWLNRVWHURLGQH�WHUDSLMH�X�LVWLK�EROHVQLND��

*UDILNRQ����,QVXOLQVND�VHQ]LWLYQRVW��*�,��SUH�L�SRVOH�*.��

2YL� UH]XOWDWL� SRWYU_XMX� L� QDOD]H� MHGQH� RG� QD^LK� UDQLMLK� VWXGLMD� NRMD� MH� ELOD�
VSURYHGHQD�X���QRYRGLMDJQRVWLNRYDQLK�EROHVQLFD�VD�*UDYHV�RYRP�EROH^`X�X�VWDZX�NOLQLaNL�L�
ELRKHPLMVNL� L]UD¶HQH� KLSHUWLUHR]H� NDR� L� SR� XYR_HZX� X� HXPHWDEROLaNR� VWDZH� ������ 8� RYLK�
EROHVQLFD� MH� UD_HQ� HXJOLNHPLMVNL� LQVXOLQVNL� NODPS� X� WUDMDZX� RG� ����PLQ�� �EU]LQD� LQIX]LMH�
LQVXOLQD� RG� ���� ,8� �NJ� 70�K�� L� VHNYHQFLMDOQL� HXJOLNHPLMVNL� KLSHULQVXOLQHPLMVNL� NODPS� VD�
WUL� GR]H� LQVXOLQD� NRML� MH� RPRJX`LR� NRQVWUXLVDZH� NULYH� GR]H� RGJRYRU� ]D� LQVXOLQ�� %D]QH�
LQVXOLQHPLMH� VX� ELOH� JUDQLaQR� SRYL^HQH� ������ ���� ������ SUH� WHUDSLMH� L� QDNRQ� XYR_HZD� X�
HXWLUR]X� ����� ���� ���� P8�O�� D� SRWUR^ZD� JOLNR]H� X� HXJOLNHPLMVNRP� NODPSX� VH� QH]QDWQR�
SRERT^DOD� SR� XYR_HZX� X� HXPHWDEROL]DP� ������ ���� ����� SUH� L� ����� ���� ����� PJ�NJ�PLQ��� .ULYD�
GR]D�²�RGJRYRU�]D�LQVXOLQ�MH�ELOD�SRPHUHQD�X�OHYR�QDNRQ�SRVWL]DZD�HXPHWDEROLaNRJ�VWDZD��

8� EROHVQLFD� VD� NOLQLaNL� L� ODERUDWRULMVNL� L]UD¶HQRP� KLSHUWLUHR]RP� SURFHQD�
VHQ]LWLYQRVWL�SHULIHUQLK�WNLYD�]D�LQVXOLQ�SRPR`X�HXJOLNHPLMVNH�NODPS�WHKQLNH�SRND]DOD�MH�
EOD¶L� VWHSHQ� LQVXOLQVNH� UH]LVWHQFLMH�� NRMD� VH� VPDZLOD� SRVOH� NRUHNFLMH� YUHGQRVWL�
WLURNVLQHPLMH��D�NULYD�GR]D�RGJRYRU�]D�LQVXOLQ�SRPHULOD�X�OHYR��

0HKDQL]PL� RGJRYRUQL� ]D� VPDZHQX� WROHUDQFLMX� JOLNR]H� L� VPDZHZX� LQVXOLQVNX�
VHQ]LWLYQRVW� X� KLSHUWLUHR]L� VX� MR^� XYHN� VDVYLP� QHMDVQL�� 8� KLSHUWLURLGQLK� EROHVQLND� VX�
ED]DOQL� QLYRL� VORERGQLK� PDVQLK� NLVHOLQD� �60.�� ]QDaDMQR� SRYH`DQL� L� QHJDWLYQR� NRUHOLUDMX�
VD�LQVXOLQVNRP�VHQ]LWLYQR^`X�L�SUH�L�QDNRQ� OHaHZD�������������0H_XWLP��SR^WR�VH�SRYH`DQL�
QLYRL� 60.� QDJOR� VXSULPXMX� QDNRQ� DNXWQRJ� XQRVD� JOLNR]H�� R^WH`HZH� LQVXOLQVNH�
VHQ]LWLYQRVWL�PR¶H�SUHGRPLQDQWQR�GD�EXGH�QH�]ERJ�RVNLGDWLYQH�SRWUR^ZH�JOLNR]H��YH`�]ERJ�
SURPHQD�X�QHRNVLGDWLYQRP�SXWX��RGQRVQR�X�VNODGL^WHZX�JOLNR]H������0RJX`�MH�XWLFDM�L�QHNLK�
GUXJLK� IDNWRUD�� QSU�� NDWHKRODPLQD� L� JOXNDJRQD�� 1LYRL� NDWHKRODPLQD� QLVX� SRYH`DQL� X�
EROHVQLND�VD�KLSHUWLUR]RP�������DOL�SRVWRMH�GRND]L�]D�R^WH`HQ�PHWDEROLaNL�RGJRYRU�MHWUH�L�
PL^L`D� QD� EHWD� DGUHQHUJLaNX� VWLPXODFLMX� X� KLSHUWLUR]L� ����� ����� 1LYRL� JOXNDJRQD� WDNR_H�
QLVX�SRYH`DQL��DOL�MH�PRJX`�L�R^WH`HQ�RGJRYRU�WNLYD�QD�JOXNDJRQ�X�WLURWRNVLNR]L�������

8� XYRGQRP� GHOX� VX� GLVNXWRYDQL� PRJX`L� PHKDQL]PL� L� PHVWD� GHORYDZD�
JOLNRNRUWLNRVWHURLGD� QD� LQVXOLQVNX� VHQ]LWLYQRVW�� 6� WLP� MH� X� YH]L� LQWHUHVDQWQR�� QHGDYQR�
REMDYTHQR� ]DSD¶DZH� JUXSH� DXWRUD� ������ 2QL� VPDWUDMX� GD� RVREH� VD� PDORP� LQVXOLQVNRP�
VHQ]LWLYQR^`X� SUH� WHUDSLMH� *.� QH� SRND]XMX� SRYH`DZH� LQVXOLQHPLMD� X� VHUXPX� VD� GDTLP�
R^WH`HZHP�LQVXOLQVNH�VHQ]LWLYQRVWL��8�RYLK�RVRED�VH�MDYTD�PDQLIHVWQD�KLSHUJOLNHPLMD��6�
GUXJH� VWUDQH� RVREH� VD� YLVRNRP� LQVXOLQVNRP� VHQ]LWLYQR^`X� SUH� *.� WHUDSLMH� SRYH`DYDMX�
LQVXOLQHPLMH� L� RGU¶DYDMX� QRUPRJOLNHPLMX�� 3RYH`DQL� LQVXOLQVNL� RGJRYRU� QLMH� GLUHNWQL�
HIHNDW�*.�YH`�YHURYDWQLMH�DGDSWDELOQL�PHKDQL]DP�������

1D^L� UH]XOWDWL� SRWYU_XMX� QRUPDOQX� LQVXOLQVNX� VHQ]LWLYQRVW� EROHVQLND� VD� *UDYHV�

RYRP� EROHVWL� X� VWDZX� HXWLUHR]H� NDR� L� SRJRU^DZH� LQVXOLQVNH� VHQ]LWLYQRVWL� SRVOH� SULPHQH�
YLVRNRGR]D¶QH� NRUWLRVWHRLGQH� WHUDSLMH� X� OHaHZX� *UDYHV�RYH� RIWDOPRSDWLMH�� 3URPHQD�
LQVXOLQVNH� VHQ]LWLYQRVWL� VH� PR¶H� GHWHNWRYDWL� L� SUDWLWL� RGUH_LYDZHP� RGQRVD� ED]QH�
JOLNHPLMH�L�LQVXOLQHPLMH��

/,7(5$785$�



���'XPQRQWSDOOLHU�$���*RLWUH�H[RSKWDPLTXH�HW�JO\FRVXULH�FKH]�ODPHPH�PDODGH��&U��6RF��%LRO������������
���²�����

���5DQGLQ�-��3���7DSS\�/���6FD]]LJD�%���-HTXLHU�(���)HOEHU�-S���,QVXOLQ�VHQLWLYLW\�DQG�H[RJHQRXV�LQVXOLQ�
FOHDUHQFH� LQ� *UDYHV� 'LVHDVH�� 0HDVXUHPHQW� E\� WKH� JOXFRVH� FODPS� WHFKQLTXH� DQG� FRQWLQRXV� LQGLUHFW�
FDORULPHWU\��'LDEHWHV��������������²�����

���/DPEHUJ�%��$���*OXFRVH�PHWDEROLVP�LQ�WK\URLG�GLVHDVH��$FWD�0HG�6FDQG���������������²�����

��� $QGHUVHQ� 2�� 2��� )ULLV� 7��� 2WWHVHQ� %��� *OXFRVH� WROHUDQFH� DQG� LQVXOLQ� VHFUHWLRQ� LQ� K\SHUWWK\URLGLVP��

$FWD�(QGRFULQRO���&RSHQK����������������²�����

��� +DOHV� &�� 1��� +\DPV� '�� (��� 3ODVPD� FRQWHQWDWLRQV� RI� JOXFRVH�� QRQHVWHULILHG� IDWW\� DFLG�� DQG� LQVXOLQ�

GXULQJ�RUDO�JOXFRVH�WROHUDQFH�WHVWV�LQ�WK\URWR[LFRVLV��/DQFHW������������²����

��� 'RDU� -�� :�� +��� 7DPS� 7�� &�� %��� :\QQ� 9��� $XGK\D� 7�� .��� (IIHFWV� RI� RUDO� DQG� LQWUDYHQRXV� JOXFRVH�

ORDGLQJ�LQ�WK\URWR[LFRVLV��VWXGLHV�RI�SOVPD�JOXFRVH��IUHH�IDWW\�DFLG��SODVPD�LQVXOLQ�DQG�EORRG�S\UXYDWUH�
OHYHOV��'LDEHWHV��������������²�����

���$PDWX]]LR�'��6���6FKXOW]�$��/���9DQGHUELOW�0��-���5RPHV�(��'���1HVELWW�6���7KH�HIIHFW�RI�HSLQHSKULQH��

LQVXOLQ�DQG�K\SHUWK\URLGLVP�RQ�WKH�UDSLG�LQWUDYHQRXV�JOXFRVH�WROHUDQFH�WHVW��-��&OLQ��,QYHVW������������
��²�����

��� $QGUHDQL� '��� 0HQ]LQJHU�*��� )DOOXFFD� )��� $OLEHUWL� *��� $PEXUUDQR� *��� &DVVDQR� &��� ,QVXOLQ� OHYHOV� LQ�

WK\URWR[LFRVLV�DQG�SULPDU\�P\[RHGHPD��UHVSRQVH�WR�LQWUDYHQRXV�JOXFRVH�DQG�JOXFDJRQ��'LDEHWRORJLD�
����������²���

��� 'LPLWULGLV�*���%DNHU�%���0DUVK�+���0DQGDULQR�/���5L]]D�5���%HUJPDQ�5���+D\PRQG�0���*HULFK� -���

(IIHFW�RI�WK\URLG�KRUPRQH�H[FHVV�RQ�DFWLRQ��VHFUHWLRQ�DQG�PHWDEROLVP�RI�LQVXOLQ�LQ�KXPDQV��$P��-��
3K\VLRO�������������(���²(�����

����%UDWXVFK�0DUUDLQ�3��5���*DVLF�6���:DOGKDXVO�:��.���*OXFRVH�PHWDEROLVP�LQ�QRQLQVXOLQ�GHSPHQGHQW�
GLDEHWLF� SDWLHWQWV� ZLWK� H[SHULPHQWDO� K\SHUWK\URLGLVP�� -�� &OLQ�� (QGRFULQRO�� 0HWDE�� ������ ���� ����s
������

���� 6HVWRIW� /��� +HDGLQJ� /�� *��� +\SHUVHFUHWLRQ� RI� SURLQVXOLQ� LQ� WK\URWR[LFRVLV�� 'LDEHWRORJLD� ������ ����
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