
-RYDQ�%UDNXV

,QYHU]QD�PHWRGD�JHQHULVDQMD
+XIIPDQRYRJ�VWDEOD�]D�NRGLUDQMH

,]ORCHQD�MH�MHGQD�LGHMD�]D�DOJRULWDP�JHQHULVDQMD�+XIIPDQRYRJ�VWDEOD��=D�UD]OLNX

RG� NODVLaQH�PHWRGH�JHQHULVDQMD�+XIIPDQRYRJ�VWDEOD� ]D� NRGLUDQMH�� NRMD� VWDEOR

JUDGL�SRaLQMX`L�RG�NDUDNWHUD�QDMPDQMH�XaHVWDORVWL��L]ORCHQD�PHWRGD�JUDGL�VWDEOR

SROD]H`L�RG�NDUDNWHUD�QDMYH`H�XaHVWDORVWL�

.OMXaQH�UHaL��NRPSUHVRYDQMH�SRGDWDND��DOJRULWDP�]D�NRPSUHVRYDQMH�

.RPSUHVRYDQMH�SRGDWDND�SUHGVWDYOMD�WUDQVIRUPDFLMX�XOD]QRJ�QL]D�SR �
GDWDND�X�L]OD]QL�QL]�PDQMH�GXCLQH��3RVPDWUDMPR�QHNL�QHNRPSUHVRYDQL�QL]
NDUDNWHUD��1D�SULPHU��X�RELaQRP�WHNVWX�QD�VUSVNRP�MH]LNX�UD]PDN�L�VDPR �
JODVQLFL�VH�SRMDYOMXMX�aHVWR��GRN�VH�UHFLPR�±_±��±C±�L�VOLaQD�VORYD�SRMDYOMXMX
UH_H��D�VYL�VH�]DSLVXMX�QL]RP�RG���ELWD��9LGLPR�GD�EL�VH�PRJOR�X^WHGHWL
GRVWD�SURVWRUD�DNR�EL�NDUDNWHUL�VD�YH`RP�XaHVWDOR^`X�LPDOL�NUD`X�ELW
UHSUH]HQWDFLMX��GRN�EL�RQL�NRML�VH�UH_H�SRMDYOMXMX�LPDOL�ELW�UHSUH]HQWDFLMX
GXCX�RG����.DUDNWHUL�NRML�VH�XRS^WH�QH�SRMDYOMXMX�QH�EL�LPDOL�ELW�UHSUH]HQ �
WDFLMX��0HWRGD�NRGLUDQMD�]DVQLYD�VH�XSUDYR�QD�WRP�SULQFLSX�

-HGDQ�RG�SR]QDWLMLK�DOJRULWDPD�MH�+XIIPDQRYR�NRGLUDQMH��NRMH�MH�]DV �
QRYDQ�QD�WDEOLFL�XaHVWDQRVWL�SRMDYOMLYDQMD�UD]OLaLWLK�NDUDNWHUD�X�XOD]QRP
QL]X�NRMD�MH�VRUWLUDQD�X�RSDGDMX`HP�UHGRVOHGX��8�VWDQGDUGQRP�VOXaDMX��DO �
JRULWDP�IRUPLUD�VWDEOR�SRaLQMX`L�RG�NDUDNWHUD�QDMPDQMH�XaHVWDORVWL��

2SLV�LQYHU]QH�PHWRGH

,QYHU]QD�PHWRGD ��RYGH�SUHGORCHQD��WDNR_H�MH�]DVQRYDQD�QD�WDEOLFL
XaHVWDORVWL��5DGL�ODN^H�DQDOL]H��XYH^`HPR�SRMDP�XaHVWDORVWL�SRGVWDEOD�NRMD
SUHGVWDYOMD�]ELU�XaHVWDORVWL�VYLK�OLVWRYD�WRJ�SRGVWDEOD��3RaHWQR�VWDEOR�VH
VDVWRML�RG�SUYD�GYD�NDUDNWHUD�L]�WDEOLFH��'RNOH�JRG�WDEHOD�QLMH�SUD]QD��L]
QMH�VH�X]LPD�NDUDNWHU�VD�QDMYH`RP�XaHVWDOR^`X�L�UHNXU]LYQR�SURVOH_XMH
SRGVWDEOX�VD�PDQMRP�XaHVWDOR^`X��.DGD�DOJRULWDP�SURVOHGL�NDUDNWHU�SRG �
VWDEOX�NRMH�MH�OLVW��WDM�OLVW�SRVWDMH�aYRU��-HGDQ�OLVW�WDNR�QDVWDORJ�aYRUD�VDGUCL
NDUDNWHU�L]�QMHJD�VDPRJ��D�GUXJL�VDGUCL�NDUDNWHU�PX�MH�SURVOH_HQ�

-RYDQ�%UDNXV��������

=UHQMDQLQ��9RMYRGH

3XWQLND�����XaHQLN���
UD]UHGD�0DWHPDWLaNH

JLPQD]LMH�X�%HRJUDGX

�����•��3(71,A.(�69(6.(��� '(2��,



8�WRNX�L]YU^DYDQMD��DOJRULWDP�QDVWRML�GD�QDSUDYL�GUYR�VD�^WR�EOLCLP
YUHGQRVWLPD�XaHVWDORVWL�SRGVWDEDOD��WDNR�^WR�NDUDNWHUH�XYHN�VWDYOMD�X�SRG�
VWDEOR�VD�PDQMRP�XaHVWDOR^`X��1DNRQ�IRUPLUDQMD�VWDEOD�QD�RSLVDQL�QDaLQ�
SULVWXSD�VH�NRGLUDQMX�XOD]QRJ�QL]D��%LW�UHSUH]HQWDFLMD�RGUH_HQRJ�NDUDNWHUD
RGUH_XMH�VH�QD�RVQRYX�SXWDQMH�NRMRP�VH�NUR]�VWDEOR�GR�QMHJD�GROD]L��/HYR
SRGVWDEOR�VH�SUHGVWDYOMD�VD����D�GHVQR�VD����SD�DNR�VH�GR�WUDCHQRJ�NDUDNWHUD
®VWLCH¯�SXWDQMRP�OHYR�OHYR�GHVQR�WDGD�`H�ELW�UHSUH]HQWDFLMD�NDUDNWHUD�ELWL
�����1D�SULPHU��ELW�UHSUH]HQWDFLMD�NDUDNWHUD�±N±�MH������L]JOHGD�

3ULPHU

1HND�MH�XOD]QL�QL]��±NDUDNWHU±��3UYR�WUHED�IRUPLUDWL�WDEOLFX�XaHVWDORVWL�
1MX�̀ HPR�MHGQRVWDYQR�IRUPLUDWL�SUHEURMDYDQMHP�HOHPHQDWD�L]�XOD]QRJ�QL]D�
=D�GDWL�XOD]QL�QL]�RQD�`H�L]JOHGDWL�RYDNR��

.DUDNWHU 8aHVWDORVW�NDUDNWHUD

N �
D �
U �
H �
W �

8�GDOMHP�WHNVWX��WRNRP�RSLVLYDQMD�ELQDUQRJ�GUYHWD��OLVW�`H�ELWL�SUHG�
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7KLV�SDSHU�LQWURGXFHV�WKH�QHZ�DOJRULWKP�ZKLFK�JHQHUDWHV�WKH�+XII �
PDQ�%�WUHH��7KLV�%�WUHH�LV�ODWHU�XVHG�WR�FRPSUHVV�VWLQJV��WH[W���:KLOH�WKH
VWDQGDUG�PHWKRG�JHQHUDWHV�WKH�WUHH�EHJLQQLQJ�ZLWK�WKH�PLQLPXP�IUHTHQF\
FKDUDFWHU��PHWKRG�SUHVHQWHG�KHUHLQ�EHJLQV�ZLWK�WKH�FKDUDFWHU�KDYLQJ�PD[L �
PXP�IUHTXHQF\�

7KH�,QYHUVH�PHWKRG�DOVR�XVHV�WKH�IUHTXHQF\�WDEOH��'XULQJ�LWV�RSHUD �
WLRQ��WKLV�DOJRULWKP�LV�WU\LQJ�WR�JHQHUDWH�WKH�%�WUHH�FRQWDLQLQJ�VXE�WUHHV
ZLWK�HTXDO�RU�DOPRVW�HTXDO�IUHTXHQFLHV��$IWHU�WKDW��WKH�LQSXW�VWULQJ�LV
FRGHG��%LW�PDSSHG�UHSUHVHQWDWLRQ�RI�WKH�VLQJOH�FKDUDFWHU�LV�GHWHUPLQHG�E\
XVLQJ�WKH�SDWK�IRXQG�LQ�WKH�%�WUHH��/HIW�EUDQFK�LV�FRGHG�E\���DQG�ULJKW�E\
���VR�OHIW�OHIW�ULJKW�SDWK�LV�FRGHG�OLNH�±���±�

,Q�FRPSDULVRQ�WR�WKH�VWDQGDUG�DOJRULWKP��WKH�,QYHUVH�PHWKRG�LV�LQ
PRVW�FDVHV�PRUH�WLPH�FRQVXPLQJ��EXW�LW�RIIHUV�EHWWHU�FRPSUHVVLRQ�IRU�LQSXW
VWULQJV�FRQWDLQLQJ�PRUH�WKHQ����GLIIHUHQW�FKDUDFWHUV�
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