
.ULVWLQD�9HOMNRYL`

3RPUDaHQMH�6XQFD�L�LUDFLRQDOQR
SRQD^DQMH�¬�QHSULURGDQ�RGQRV�SUHPD
MHGQRM�SULURGQRM�SRMDYL

8�UDGX�VX�DQDOL]LUDQL��X]URFL�LUDFLRQDOQRJ�RGQRVD�OMXGL�SUHPD�SRPUDaHQMX�6XQFD

����DYJXVWD�������JRGLQH��.DR�PDWHULMDO�VX�NRUL^`HQL�UH]XOWDWL�DQNHWH�L�LQWHUYMXD

NRML� VX� X� SHULRGX�RG���� GR����� DYJXVWD�� SULNXSOMHQL� QD�X]RUNX�RG�SUHNR����

JUD_DQD� 9DOMHYD� L� RNROLQH�� .RQVWDWRYDQD� VX� WUL� PRJX`D� RVQRYQD� X]URND� ]D

QHXRELaDMHQR�SRQD^DQMH�OMXGL�L�PDVRYQX�ERMD]DQ�RG�SRPUDaHQMD�6XQFD��7R�VX�

XWLFDM�PDV�PHGLMD��SRYH`DQR�VXMHYHUMH��L�VSHFLILaQH�GUX^WYHQR�HNRQRPVNH�SULOLNH�X

]HPOML�� ,UDFLRQDOQL� RGQRV� SUHPD� SRPUDaHQMX� L� SUHGX]LPDQMH� HNVWUHPQLK� PHUD

]D^WLWH�WRNRP�SRPUDaHQMD��QH�]DYLVL�RG�IRUPDOQRJ�QLYRD�REUD]RYDQMD�QL�VWDURVWL

LVSLWDQLND��0DQMH�RG�MHGQH�WUH`LQH�LVSLWDQLND�SR]QDMH�IL]LaNL��PHKDQL]DP�RYH�SR�

MDYH��aHVWR�MH�SULVXWQD�PH^DYLQD�WUDGLFLRQDOQLK�PLWRYD�L�SVHXGRQDXaQLK�YHURYDQMD�

8YRG

3RWSXQR�SRPUDaHQMH�6XQFD�����DYJXVWD�������]DKYDWLOR�MH�VHYHUQL�GHR
6UELMH��,PDMX`L�X�YLGX�VSHNWDNXODUQRVW�SRMDYH�L�aLQMHQLFX�GD�VH�RQD�UHOD�
WLYQR�UHWNR��V�RE]LURP�QD�OMXGVNL�YHN��GH^DYD�X�QHNRP�XCHP�JHRJUDIVNRP
SRGUXaMX��VDVYLP�MH�UD]XPOMLYR�^WR�MH�GRJD_DM�L]D]YDR�YHOLNX�SDCQMX�X�VUH�
GVWYLPD�MDYQRJ�LQIRUPLVDQMD��D�SUHNR�QMLK�L�X�̂ LURM�MDYQRVWL��8�SHULRGX�SUHG
SRPUDaHQMH�SRMDYLR�VH�YHOLNL�EURM�QDWSLVD��aODQDND��UDGLR�L�79�HPLVLMD�NRML
VX�VD�QD�UD]OLaLWH�QDaLQH�EDYLOL�RYRP�WHPRP��1DMYH`X�SDCQMX�X�MDYQRVWL
L]D]YDOH�VX�GYH�YUVWH�RYDNYLK�WHNVWRYD��SULaH�R�VPDNX�VYHWD�L�XSR]RUHQMD
R�RSDVQRVWL�RG�SRPUDaHQMD��

,GHMD�R�VPDNX�VYHWD�X�YLGX�L]QHQDGQH�NDWDNOL]PH�VH�MDYOMD�X�PLWRYLPD
L�UHOLJLMDPD�PQRJLK�QDURGD�L�aHVWR�VH�YH]XMH�]D�LVWDNQXWH�DVWURQRPVNH�SR�
MDYH��NDR�^WR�VX�SODQHWDUQH�NRQMXNFLMH��NRPHWH��SRPUDaHQMD�6XQFD��8�6WD�
URP�]DYHWX��.QMLJD�SURURND�$PRVD�������SRPUDaHQMH�6XQFD�VH�VSRPLQMH
NDR�SUHG]QDN�YHOLNH�NDWDVWURIH�QD�=HPOML��,�X�RQDM�GDQ�JRYRUL�*RVSRG�*R�
VSRG��XaLQL`X�GD�6XQFH�]D_H�X�SRGQH��L�SRPUDaL`X�]HPOMX�X�SR�ELMHOD�GDQD �
8�KUL^`DQVWYX�VH�SULGDMH�YHOLNL�]QDaDM�$SRNDOLSVL��8�-RYDQRYRP�2WNURYH�
QMX��2WNU��������VSRPLQMX�VH�SRPUDaHQMD�6XQFD�L�0HVHFD�NDR�SUHG]QDFL

.ULVWLQD�9HOMNRYL`

��������3DQaHYR�

*UREOMDQVND��$�
XaHQLFD����UD]UHGD

*LPQD]LMH�®8UR^
3UHGL`¯�X�3DQaHYX
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VPDND�VYHWD��6XQFH�SRVWD�FUQR�NDR�YUH`D�RG�NRVWULMHWL�L�PMHVHF�SRVWD�NDR
NUY��6OLaDQ�SULPHU�VH�QDOD]L�L�X�(YDQ_HOMX�SR�0DWHML��0DW����������,�RGPDK
`H�SR�QHYROML�GDQD�WLMHK�VXQFH�SRPUaDWL��L�PMHVHF�VYRMX�VYHWORVW�L]JXELWL��L

]YLMH]GH�V�QHED�VSDVWL��L�VLOH�QHEHVNH�SRNUHQXWL�VH��3RPUDaHQMD�6XQFD�NDR
SUHG]QDN�VPDND�VYHWD�MDYOMDMX�VH�NRG�QHNLK�KLQGXLVWLaNLK�SURURaDQVWDYD
�VPDN�VYHWD�`H�ELWL�NDG�X�LVWRP�PHVHFX�EXGX�RED�SRPUDaHQMD�¬�L�6XQaHYR
L�0HVHaHYR���X�QRUGLMVNRM�PLWRORJLML��SUHG�VPDN�VYHWD��5DJQDURN��VMDM�6X�
QFD�EL`H�SULJX^HQ���NDR�L�GUXJGH�

,QDaH��L]�IL]LNH�QDP�MH�SR]QDWR�GD�MH�SRPUDaHQMH�6XQFD�SULURGQD�SR�
MDYD�NRMD�VH�GRJD_D�NDGD�=HPOMD�X_H�X�0HVHaHYX�VHQNX��RGQRVQR�0HVHF
SRNORSL�6XQaHY�GLVN��2SDVQRVW�RG�GLUHNWQRJ�SRVPDWUDQMD��L�WR�VDPR�GH�
OLPLaQR�SRPUDaHQRJ�6XQFD��SRVOHGLFD�MH�QHDGDSWLUDQRJ�IXQNFLRQLVDQMD�RND�
WM��]HQLFH��X�RYDNYLP�RNROQRVWLPD��5DGL�VH�R�UHDOQRM�RSDVQRVWL�NRMD�MH�X]�
URNRYDQD�WLPH�GD�RNR�UHDXJXMH�QD�XNXSQL�VMDM��NRML�VH�SULOLNRP�SRPUDaHQMD
VPDQMXMH���D�SUL�WRPH�MH�SRYU^LQVND�JXVWLQD�VMDMD�NRML�SDGD�QD�PUHCQMDaX�L
GDOMD�LVWD��NDR�L�SUL�QHSRPUDaHQRP�6XQFX��=DGRYROMDYDMX`X�]D^WLWX�SUXCDMX
RGJRYDUDMX`L�ILOWHUL�¬�QDRaDUH��QDJDUDYOMHQD�VWDNOD�L�VO���9LQFH�HW�DO��������
6DVYLP�MH�UD]XPOMLYR�SRQD^DQMH�SURL]YR_DaD�VSHFLMDOQLK�QDRaDUD�NRML�VX�
UHNODPLUDMX`L�VYRMH�SURL]YRGH��GRQHNOH�SUHXYHOLaDYDOL�RSDVQRVW��0H_XWLP�
QHXRELaDMHQR�SUHGRVWURCQD�XSR]RUHQMD��L�WR�XSUDYR�RG�QDGOHCQLK�GUCDYQLK
VOXCEL��0LQLVWDUVWYR�]D�LQIRUPLVDQMH��0LQLVWDUVWYR�]GUDYOMD���XJODYQRP�VX
L]D]YDOD�SDQLNX��2YD�XSR]RUHQMD�RVWDYLOD�VX�X�MDYQRVWL�L�QDMYH`L�RGMHN�

6YHPX�RYRPH�WUHED�GRGDWL�L�VSHFLILaQRVWL�±DPELMHQWD±��1D^D�]HPOMD�MH
GXCL�SHULRG�X�YHOLNRM�HNRQRPVNRM�L�VRFLMDOQRM�NUL]L��9H`L�GHR�]HPOMH��SUYH�
QVWYHQR�YDOMHYVNL�NUDM��SUHWKRGQH�MHVHQL�MH�]DKYDWLR�MDN�]HPOMRWUHV�NRML�MH
SULaLQLR�]QDWQX�PDWHULMDOQX�^WHWX��8SUDYR�WDGD�NDWDVWURIDOQL�]HPOMRWUHVL�VH
GH^DYDMX�L�X�GUXJLP�NUDMHYLPD�VYHWD��9H`L�GHR�(YURSH�VX�]DKYDWLOH�YHOLNH
SRSODYH��,�QDMYDCQLMH��WRNRP�SUROH`D�]HPOMD�MH�ELOD�X�UDWQLP�XVORYLPD�L
L]ORCHQD�WURPHVHaQRP�ERPEDUGRYDQMX��D�JUD_DQL�L]X]HWQR�YHOLNRP�VWUHVX�

'D�EL�VH�LVSLWDR�RGQRV�OMXGL�SUHPD�SRPUDaHQMX�6XQFD�XSUDYR�X�RYD�
NYLP�RNROQRVWLPD��QD�OHWQMHP�VHPLQDUX�DQWURSRORJLMH�L�HWQRORJLMH�,63��UH�
DOL]RYDQR�MH��LVWUDCLYDQMH�PH_X�JUD_DQLPD�9DOMHYD�L�RNROLQH��,VWUDCLYDQMH
MH�ELOR�]DVQRYDQR�QD�DQNHWL�L�LQWHUYMXLPD�JUD_DQVWYD��NRML�VX�VSURYHGHQL
SUHG�SRPUDaHQMH��RG����GR�����DYJXVWD��L�DQDOL]L�VDGUCDMD�QRYLQVNLK�aODQDND
YH]DQLK�]D�SRPUDaHQMH�6XQFD�NRML�VX�VH�SRMDYLOL�X�RYRP�SHULRGX�

0H_XWLP��]D�YUHPH�SRPUDaHQMD�X�VNRUR�VYLP�JUDGRYLPD�6UELMH�XOLFH
VX�ELOH�VNRUR�SRWSXQR�SXVWH��D�UROHWQH�QDYXaHQH�QD�SUR]RUH��,]JOHGDOR�MH
GD�VH�GRJD_DM�NRML�MH�UDQLMLK�SULOLND��EDU�X�QRYLMH�YUHPH��XJODYQRP�ELYDR
DWUDNFLMD��VDGD�GRCLYOMDYD�NDR�RSDVQRVW�L�SUHWQMD�SR�]GUDYOMH�LOL�CLYRW��6WRJD
VPR��QDNRQ�XYLGD�X�UH]XOWDWH�DQNHWH��L]YU^LOL�QDNQDGQX�DQDOL]X�SULNXSOMHQLK
SRGDWDND��1DPHUD�QDP�MH�ELOD�GD�QD�RVQRYX�RGJRYRUD�L�RFHQD�SULNXSOMHQLK
SULOLNRP�DQNHWLUDQMD�L�LQWHUYMXD��SRNX^DPR�GD�SRWSXQLMH�UD]MDVQLPR�RYDNYR
SRQD^DQMH�
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0DWHULMDO�L�PHWRGH

$QDOL]LUDQL�X]RUDN�VH�VDVWRMDR�RG�����LVSLWDQLND�L]�9DOMHYD�L�RNROLQH�

����������CHQD�L�����������PX^NDUDFD��3UHPD�VWDURVQRP�GREX�LVSLWDQLNH

VPR�VYUVWDOL�X�VOHGH`H�NDWHJRULMH��DGROHVFHQWL��������JRGLQD���PODGL�����

�����VUHGRYHaQL���������L�VWDUL��SUHNR����JRGLQD���8aHVWDORVW�RYLK�NDWHJR�

ULMD�MH�SULND]DQD�X�WDEHOL���
�

7DEHOD����5DVSRGHOD�LVSLWDQLND�SUHPD�VWDURVQRM�GREL

6WDURVQD�GRE %URM 3URFHQDW

$GROHVFHQWL �� ����
0ODGL ��� ����
6UHGRYHaQL �� ����
6WDUL �� ����

6WHSHQ�REUD]RYDQMD�DQNHWLUDQLK�RVRED�SUHGVWDYOMHQ�MH�NUR]�VOHGH`H�ND�

WHJRULMH��RVQRYQD�^NROD��]DYU^HQR���LOL���UD]UHGD���VUHGQMD�^NROD��]DYU^HQD

LOL�XaHQLFL���YL^D�^NROD�L�IDNXOWHW��]DYU^HQL�LOL�VWXGHQWL���1MLKRYD�]DVWXSOMH�

QRVW�X�X]RUNX�SULND]DQD�MH�X�WDEHOL���

7DEHOD����5DVSRGHOD�LVSLWDQLND�SUHPD�VWHSHQX�REUD]RYDQMD

6WHSHQ�REUD]RYDQMD %URM 3URFHQDW

2VQRYQD�^NROD �� ��
6UHGQMD�^NROD ��� ��
9L^D�^NROD�L�IDNXOWHW �� ��

3RGDFL�VX�SULNXSOMHQL�SXWHP�DQNHWH��XSLWQLND�RWYRUHQRJ�WLSD��NRMD�VH

VDVWRMDOD�RG����SLWDQMD��L�LQWHUYMXRP��$QNHWD�MH�IRUPXOLVDQD�V�FLOMHP�GD�VH

SULNXSH��UHDNFLMH��OMXGL�QD�UD]QH�LQIRUPDFLMH�YH]DQH�]D�SUHGVWRMH`H�SRP�

UDaHQMH��NDR�L�YHURYDQMD�YH]DQD�]D�VPDN�VYHWD�
(NLSX�LVSLWLYDaD�VX�aLQLOL�SROD]QLFL�VHPLQDUD�DQWURSRORJLMH�L�HWQRORJLMH

,VWUDCLYDaNH�VWDQLFH�3HWQLFD��1DNRQ�UD]JRYRUD�VD�VYDNLP�LVSLWDQLNRP

EHOHCHQ�MH�L�XNXSDQ�XWLVDN�NRML�MH�RQ�RGDYDR�SR�SLWDQMX�SRPUDaHQMD�¬�GD

OL�GRJD_DM��WM��SRPUDaHQMH�6XQFD��GRCLYOMDYD�NDR�DWUDNFLMX��NDR�PRJX`X

SUHWQMX�LOL�LVSROMDYD�VWUDK��UHa�MH�R�VXEMHNWLYQRM�SURFHQL�LVSLWLYDaD���1DNRQ

XYLGD�X�UH]XOWDWH�RYH�DQNHWH��]D�SRWUHEH�QD^H�DQDOL]H�LVNRUL^`HQL�VX�SUH�

YDVKRGQR�RGJRYRUL�QD�RVDP�L]DEUDQLK�SLWDQMD��QD�NRMD�VX�LVSLWDQLFL�GDYDOL

RGJRYRUH�SUHPD�VOHGH`RM�VKHPL�
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$QDOL]LUDOL�VPR�]DVWXSOMHQRVW�VOHGH`LK�NDWHJRULMD�RGJRYRUD�NRG�SRV�

PDWUDQH�SRSXODFLMH�
�� 9HURYDQMH�X�VPDN�VYHWD��VYL�LVSLWDQLFL�NRML�YHUXMX�X�VPDN�VYHWD�SR�

YRGRP�SRPUDaHQMD�6XQFD�
�� ,UDFLRQDOQL�RGQRV�SUHPD�VPDNX�VYHWD��NDWHJRULMD�NRMD�REXKYDWD

LVSLWDQLNH�NRML�YHUXMX�X�VPDN�VYHWD�L�RQH�NRML�QHPDMX�UDFLRQDOQR

REMD^QMHQMH�]D�QMHJRY�L]RVWDQDN�
�� (NVWUHPQH�PHUH�]D^WLWH�NRMH�LVSLWDQLFL�QDPHUDYDMX�GD�VSURYRGH�]D

YUHPH�SRPUDaHQMD�6XQFD��]DWYDUDQMH�X�NX`X��VWDYOMDQMH�`HEDGL�QD

SUR]RU�
�� 3VLKRVRPDWVNH�WHJREH�X�YH]L��VD�SRPUDaHQMHP�6XQFD��SURPHQH�X

SRQD^DQMX��JODYREROMH��QHVDQLFH�

�8�VWDWLVWLaNRP�SRVWXSNX�MH�LVSLWLYDQD�SRYH]DQRVW�L]PH_X�RGUH_HQLK

NDWHJRULMD�LVSLWDQLND��SRO��VWDURVW��REUD]RYDQMH��L�RGJRYRUD�GRELMHQLK�QD�SR�

VWDYOMHQD�SLWDQMD��.RUL^`HQL�VX�KL�NYDGUDW�WHVW��RGQRVQR�ORJ�OLQHDU�DQDOL]D�
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5H]XOWDWL�

3UHJOHG�GRELMHQLK�RGJRYRUD�]D�aHWLUL�UD]PDWUDQH�NDWHJRULMH�¬�YHUR�
YDQMH�X�VPDN�VYHWD������LUDFLRQDOQL�RGQRV�SUHPD�VPDNX�VYHWD�������SODQL�
UDQH��HNVWUHPQH�PHUH�]D^WLWH�����L�SVLKRVRPDWVNH�WHJREH������GDW�MH�X
WDEHODPD�����

7DEHOD����=DVWXSOMHQRVW�UD]PDWUDQLK�NDWHJRULMD�SUHPD�SROX�LVSLWDQLND

3RO .DWHJRULMH

� � � � 8NXSQR

#HQVNL �� �� �� �� ���
0X^NL �� ��� �� �� ���
8NXSQR �� ��� ��� �� ���

��¬�9HURYDQMH�X�VPDN�VYHWD
��¬�,UDFLRQDOQL�RGQRV�SUHPD�VPDNX�VYHWD
��¬�3ODQLUDQH�HNVWUHPQH��PHUH�]D^WLWH�X�YUHPH�SRPUDaHQMD�6XQFD
��¬�3VLKRVRPDWVNH�WHJREH�X�YH]L�VD�SRPUDaHQMHP��6XQFD

7DEHOD����=DVWXSOMHQRVW�SRMHGLQLK�NDWHJRULMD�RGJRYRUD�SUHPD�VWDURVWL
LVSLWDQLND

6WDURVW .DWHJRULMH

� � � � 8NXSQR

$GROHVFHQWL � �� �� � ��
0ODGL �� �� �� �� ���
6UHGRYHaQL �� �� �� � ��
6WDUL �� �� �� �� ��
8NXSQR �� ��� ��� �� ���

7DEHOD�EURM����=DVWXSOMHQRVW�SRMHGLQLK�NDWHJRULMD�RGJRYRUD�SUHPD�QLYRX
REUD]RYDQMD�LVSLWDQLND

2EUD]RYDQMH .DWHJRULMH

� � � � 8NXSQR

2VQRYQD�^NROD �� �� �� � ��
6UHGQMD�^NROD �� ��� �� �� ���
)DNXOWHW �� �� �� �� ��
8NXSQR �� ��� ��� �� ���
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1D�RVQRYX�]DVWXSOMHQRVWL�SRMHGLQLK�NDWHJRULMD�RGJRYRUD�¬�YHURYDQMD�X

VPDN�VYHWD�L�SRYH]DQRVWL�SRPUDaHQMD�VD�NDWDVWURIDPD��LUDFLRQDOQRJ�RGQRVD

SUHPD�VPDNX�VYHWD��HNVWUHPQLK�PHUD�]D^WLWH�L��SVLKRVRPDWVNLK�WHJRED�QD

FHORP�X]RUNX��GRELMHQL�VX�VOHGH`L�UH]XOWDWL�
¬ 2G�����LVSLWDQLND�QMLK�����RGQRVQR�MHGQD�SHWLQD��L]MDYLOR�MH�GD�YH�

UXMH�X�VPDN�VYHWD�NRML�MH�X�YH]L�VD�SUHGVWRMH`LP�SRPUDaHQMHP
6XQFD��2G�SUHRVWDOLK�����LVSLWDQLND�QD�SLWDQMH�]D^WR�QH`H�GR`L�GR
VPDND�VYHWD�VDPR�MH����GDOR�UDFLRQDOQD��GRN�MH�����GDOR�LUDFLRQ�
DOQD�REMD^QMHQMD�����MH�RGJRYRULOR�GD�QH�]QD���'DNOH������LVSLWD�
QLND��RGQRVQR�WUL�SHWLQH��LOL�YHUXMH�X�VPDN�VYHWD�LOL�QD�GUXJL�QDaLQ
QHPD�UDFLRQDODQ�RGQRV�SUHPD�QMHPX��2YX�JUXSX�VPR�WDNR_H�SRVH�
EQR�DQDOL]LUDOL�¬�NDR�LVSLWDQLNH�NRML�LPDMX�LUDFLRQDODQ�RGQRV�SUHPD
VPDNX�VYHWD�

¬ ����LVSLWDQLND��WM��SRORYLQD��QDPHUDYD�GD�SULPHQL�HNVWUHPQH�PHUH
]D^WLWH�]D�YUHPH�SRPUDaHQMD�6XQFD�

¬ ���LVSLWDQLND��RGQRVQR�RNR����SURFHQDWD�SRVPDWUDQH�SRSXODFLMH
LPD�VLPSWRPH�NRML�VH��QDYRGQR��PRJX�SRYH]DWL�VD�SRPUDaHQMHP�

2VWDOD�]DSDCDQMD

¬ 1DMYH`L�GHR�LVSLWDQLND��RNR�WUL�aHWYUWLQH��]D�SRPUDaHQMH�VX�VD]QDOL
L]�VUHGVWDYD�MDYQRJ�LQIRUPLVDQMD��

¬ 9L^H�RG�WUH`LQH�DQNHWLUDQLK�PLVOL�GD�SRVWRML�YH]D�L]PH_X�NDWDVWUR�
ILaQLK�SRMDYD�NRMH�VX�VH�GH^DYDOH�X�SRVOHGQMH�YUHPH�L�SRPUDaHQMD
6XQFD��GRN�SRORYLQD�QH�PLVOL�GD�WDNYD�YH]D�SRVWRML��

1D�RVQRYX�XNXSQRJ�GRMPD�NRML�VX�DQNHWLUDQL�RVWDYLOL�PRJX�VH�L]GYR�

MLWL�WUL�YUVWH�DQWLFLSDFLMH��SRPUDaHQMD�6XQFD��PDQMH�RG�MHGQH�WUH`LQH�VYLK

LVSLWDQLND�SRPUDaHQMH�GRCLYOMDYD�NDR�]DQLPOMLYX�SRMDYX��DWUDNFLMX�L�L]D]RY�

SRORYLQD�DQNHWLUDQLK�RVRED�MH�SRWHQFLUDOR�SUHWQMX��GRN�SHWLQD�LVSROMDYD

VWUDK��QHVLJXUQRVW�LOL�VWUHSQMX��RYH�SURFHQH�VX�GRELMHQH�PLPR�RVQRYQH�VWD�

WLVWLaNH�DQDOL]H�RGJRYRUD�L]�DQNHWH�L�UH]XOWDW�VX�VXEMHNWLYQH�SURFHQH�DQ�

NHWDUD��
.DWHJRULMH�LVSLWDQLND�NRML��YHUXMX�X�VPDN�VYHWD��LPDMX�LUDFLRQDODQ�RG�

QRV�SUHPD�QMHPX��LOL�QDPHUDYDMX�GD�SUHGX]PX�HNVWUHPQH�PHUH�]D^WLWH�]D

YUHPH�SRPUDaHQMD��DQDOL]LUDOL�VPR�SRVHEQR�X�RGQRVX�QD�SRO��VWDURVW�L�REUD�

]RYDQMH��NDR�L�X�RGQRVX�QD�RYH�WUL�NDWHJRULMH�

,VSLWDQLFL�NRML�YHUXMX�X�VPDN�VYHWD
 

¬ 2YD�NDWHJRULMD�UDYQRPHUQR�MH�]DVWXSOMHQD�EH]�RE]LUD�QD�SRO��VWDURVW
L�REUD]RYDQMH�

¬ 1H�SRVWRML�VWDWLVWLaNL�]QDaDMQD�UD]OLND�L]PH_X�LVSLWDQLND��X�RGQRVX
QD�SRO��VWDURVW�L�REUD]RYDQMH��NRML�VX�L]MDYLOL�GD�`H�SULPHQLWL�HN�
VWUHPQH�PHUH�]D^WLWH�
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¬ 3VLKRVRPDWVNH�WHJREH�VX�SRGMHGQDNR�]DVWXSOMHQH�NRG�PX^NDUDFD�L
CHQD�EH]�RE]LUD�QD�VWDURVW�

¬ .RG�LVSLWDQLND�VD�RVQRYQRP�^NRORP�VX�VH�MDYLOH�SVLKRVRPDWVNH�WH�
JREH��X�YH`HP�EURMX�X�RGQRVX�QD�RVWDOH�REUD]RYQH�NDWHJRULMH�

1D�SLWDQMH�R�QDaLQX�GRODVND�VPDND�VYHWD��RG����NRML�YHUXMX�X�VPDN
VYHWD�¬����VPDWUD�GD�`H�GR�QMHJD�GR`L�QHQDGDQRP�NDWDNOL]PRP�����VPDWUD
GD�`H�GR�WRJD�GR`L�SRVWHSHQR��D����QMLK�MH�L]MDYLOR�GD�QH�]QD�

,VSLWDQLFL�NRML�LPDMX�LUDFLRQDOQL�RGQRV�SUHPD�VPDNX�VYHWD

¬ ,VSLWDQLFL�NRML�LPDMX�RYDNDY�VWDY�VX�UDYQRPHUQR�UDVSRUH_HQL�SR
VWDURVQLP�L�REUD]RYQLP�NHWHJRULMDPD�

¬ 9L^H�LK�LPD�NRG�PX^NH�SRSXODFLMH�X�VYLP�VWDURVQLP�NDWHJRULMDPD
�S��������3UL�WRPH�MH�SRVHEQR�L]UDCHQD�NRG�PX^NDUFD�VD�RVQRYQRP
^NRORP�X�RGQRVX�QD�CHQH�VD�LVWLP�QLYRRP�REUD]RYDQMD��S��������

¬ 0H_X�RYLP�LVSLWDQLFLPD�CHQH�VX�aH^`H�LPDOH�SVLKRVRPDWVNH�WHJREH
YH]DQH�]D�SRPUDaHQMH��S��������L�X�YH`HP�EURML�QDPHUDYDOH�GD�SUL�
PHQH�HNVWUHPQH�PHUH�]D^WLWH��S������

¬ 3VLKRVRPDWVNH�WHJREH�L�HNVWUD�PHUH�]D^WLWH�VX�LQDaH�SRGMHGQDNR�]D�
VWXSOMHQL�NRG�LVSLWDQLND�VYLK�VWDURVQLK�L�REUD]RYQLK�NDWHJRULMD�

,VSLWDQLFL�NRML�VX�QDPHUDYDOL�GD�SULPHQH�HNVWUHPQH�PHUH�]D^WLWH

¬ 3RGMHGQDNR�VX�]DVWXSOMHQL�X�SRSXODFLML�EH]�RE]LUD�SRO��VWDURVW�L�RE�
UD]RYDQMH��

3VLKRVRPDWVNH�WHJREH

¬ 3RGMHGQDNR�VX�]DVWXSOMHQL�NRG�PX^NDUDFD�L�CHQD�FHOH�SRVPDWUDQH
SRSXODFLMH�EH]�RE]LUD�QD�VWDURVW�

¬ 9H`L�EURM�CHQD�VD�VUHGQMR^NROVNLP�REUD]RYDQMHP�LPD�SVLKRVRPDW�
VNH�WHJREH�QHJR�PX^NDUFL�VD�LVWLP�VWHSHQRP�REUD]RYDQMD��S��������

$QDOL]D

2GJRYRUL�L]�DQNHWH�L�L]MDYH�GRELMHQH�SULOLNRP�LQWHUYMXD�XND]XMX�QD�WUL
PRJX`D�RVQRYQD�X]URND�]D�QHXRELaDMHQR�SRQD^DQMH�OMXGL�L�PDVRYQX�ER�
MD]DQ�RG�SRPUDaHQMD�6XQFD��7R�VX��XWLFDM�PDV�PHGLMD��SRYH`DQR�VXMHYHUMH�
L�VSHFLILaQH�GUX^WYHQR�HNRQRPVNH�SULOLNH�X�]HPOML��LQIODFLMD��UDWRYL��SUHCL�
YOMHQR�ERPEDUGRYDQMH��

8WLFDM�PDV�PHGLMD

3UHG�SRPUDaHQMH�6XQFD��VYD�VUHGVWYD�LQIRUPLVDQMD�VX�SUHQRVLOD�SRUXNX
0LQLVWDUVWYD�]GUDYOMD�L�0LQLVWDUVWYD�]D�LQIRUPLVDQMH�R�REDYH]QRP�]DWYD�
UDQMX�X�NX`H�]ERJ�YHRPD�^WHWQRJ�GHMVWYD�6XQFD�]D�YUHPH�SRPUDaHQMD��1D
RVQRYX�RGJRYRUD�GRELMHQLK�QD�SLWDQMH�®.DNR�VWH�VD]QDOL�]D�SRPUDaHQMH�6X�
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QFD"¯�WUL�aHWYUWLQH�LVSLWDQLND�MH�L]MDYLOR�GD�MH�]D�SRPUDaHQMH�aXOR�QHSRV�

UHGQR�L]�PHGLMD��7DNRGH��QD�RVQRYX�RGJRYRUD�QD�SLWDQMD�L]�DQNHWH��GR^OL

VPR�GR�VD]QDQMD�GD�YL^H�RG�SRORYLQH�VWDQRYQL^WYD�QDPHUDYD�GD�VH�]DWYD�

UDQMHP�X�NX`X�]D^WLWL�RG�SRPUDaHQMD�6XQFD��XSUDYR�]ERJ��XSR]RUHQMD�L]

VUHGVWDYD�PDVRYQRJ�LQIRUPLVDQMD��

6XMHYHUMH�

1D�RVQRYX�QD^H�DQNHWH�NRQVWDWRYDOL�VPR�GD�VXMHYHUMH�QH�]DYLVL�]QD�

aDMQR�QL�RG�SROD��QL�RG�X]UDVWD�QLWL�RG�QLYRD�REUD]RYDQMD��'DOMH��XRaOMLYR

MH�YHOLNR�SULVXVWYR�KLEULGQLK�REOLND�PLWRYD�NRML�VX�QDVWDOL�PH^DQMHP�VWDULK

PLWRYD�L�QRYLK�SVHXGRQDXaQLK�YHURYDQMD���3VHXGRQDXaQD�YHURYDQMD�QDVWDMX

SUL�WXPDaHQMX�QHGRYROMQR�SR]QDWLK�QDXaQLK�aLQMHQLFD�X�VYHWOX�YODVWLWRJ�SUH�

RYODGDYDMX`HJ�RGQRVD�SUHPD�VWYDUQRVWL��&DYHQGLVK�	�2�/LQJ��������
2YR�LOXVWUXMX�SULPHUL�NRML�VX�GRELMHQL�SULOLNRP�LQWHUYMXD��
¬ 'R`L�`H�GR�SRPUDaHQMD�L�=HPOMD�`H�SURJXWDWL�VYH��RWYRUL`H�VH�QHNL

NDQDO�JGH�`HPR�VYL�XSDVWL�
¬ AXR�VDP��EL`H�WDNYD�UDGLMDFLMD�GD�PRCH�GD�WH�VSUCL�
¬ 3D^`H�VYHWOD�NXJOD�L]�VYHPLUD�L�GR`L�`H�GR�YHOLNLK�SURPHQD��YUDWL`H

VH�FLYLOL]DFLMH�QHNROLNR�PLOLMDUGL�����JRGLQD�XQD]DG�
¬ AXOD�VDP�GD�QH�VPH�GD�VH�JOHGD�X�QHER��.R�EXGH�JOHGDR�XJOHGD`H

6RWRQLQ�OLN�L�6RWRQD�`H�QMHJD�RGPDK�XJOHGDWL��3ODQHWH�`H�REUD�
]RYDWL�NUVW�RNR�=HPOMH��L�WR�MH�SUHG]QDN�GD�`H�ELWL�VWUD^QR��VPDN
VYHWD��aXOD�VDP�L�GD�NDG�EXGH�SRPUDaHQMH�6XQFD�GD�`H�6XQFH�GD
HNVSORGLUD��L�RQL�NRPDGL�^WR�EXGX�SDGDOL�QD�=HPOMX�GD�`H�GD�MH
VSUCH�JGH�JRG�SDGQX�

¬ =D�YUHPH�SRPUDaHQMD�6XQFD��6DWDQD�`H�VH�SRMDYLWL��3UHSRUXaXMH�VH
SUDYRVODYQRP�VYHWX�GD�QH�JOHGD�X�QHER�

,PDMX`L�X�YLGX�DQDOL]H�VDGUCDMD�QRYLQVNLK�aODQDND�YH]DQLK�]D�RYX�WH�

PX��AXNL`�	�?RU_HYL`��������QDPH`H�VH�]DNOMXaDN�GD�MH�SULVXVWYR�VXMH�

YHUQRJ�SRJOHGD�QD�VYHW�QDMYH`LP�GHORP�X]URNRYDQ�XWLFDMHP�VUHGVWDYD

PDVRYQRJ�LQIRUPLVDQMD��6XMHYHUQLP�YHURYDQMLPD�GRSULQRVL�L�aLQMHQLFD�GD

VH�UDGL�R�WRWDOQRP�SRPUDaHQMX�6XQFD�QD�NUDMX�����YHND��RNUXJDR�EURM���DOL

L�RS^WD�QHLQIRUPLVDQRVW��QH]QDQMH��R�SUDYRM�SULURGL�SRMDYH��8�VYDNRP

VOXaDMX��ELOD�EL�SRWUHEQD�PQRJR�VORCHQLMD�L�VWUXaQLMD�DQDOL]D�]D�RGYDMDQMH

WUDGLFLRQDOQLK�RG�SVHXGRQDXaQLK�YHURYDQMD��

6OHG�QHSRYROMQLK�GH^DYDQMD�X�QD^RM�]HPOML��

5DWRYL��LQIODFLMH��L�XRS^WH�SROLWLaNR�L�HNRQRPVNR�VWDQMH�GRYHOL�VX�GR

HJ]LVWHQFLMDOQH�NUL]H�L�GR�PRUDOQRJ�L�GXKRYQRJ�VXQRYUDWD��/MXGL�QDOD]H�NR�

QWLQXLWHW�OR^HJ�GH^DYDQMD��SRG�XWLVNRP�VX�NDR�GD�VX�VYH�PRJX`H�QHGD`H

SUHCLYOMHQH�L�GD�RVWDMH�VDPR�VPDN�VYHWD��,]GYRMLOL�VPR�QHNH�L]MDYH�NRML�JR�

YRUH�R�WDNYRP�VWDYX�
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¬ 3D��VPDWUDP�GD�̀ H�WR�GD�EXGH�QD�NUDMX�NUDMHYD��VPDN�VYHWD���9LGLWH
L�VDPL�^WD�VH�GH^DYD�VD�QDPD��

¬ -HU�VDG�VYH�PRCH�GD�VH�GHVL��QL^WD�QH�PRCH�GD�PH�L]QHQDGL�
¬ >WD�VH�VYH�GH^DYD�¬�PRJX`H�MH�GD�VH�L�WR�GHVL�
¬ 7R�MH�]ERJ�RYH�VLWXDFLMH�NRG�QDV��0RCGD�EL�L�WUHEDOR�GD�GR_H

�VPDN�VYHWD���SD�QH�]QDP��XJURCHQL�VPR�VD�VYLK�VWUDQD�
¬ 8�SRVOHGQMH�YUHPH�QL^WD�QLMH�QRUPDOQR�L�]ERJ�WRJD��PLVOLP�NDNR

MH�NUHQXOR��GD�`H�VH�QH^WR�VWYDUQR�VWUD^QR�GRJRGLWL��0RCGD�QLNDGD
YL^H�QH`H�VYDQXWL�

3RG�SUHWSRVWDYNRP�GD�VH�SRQD^DQMH�OMXGL�PRCH�VYHVWL�QD�WUL�QDYHGHQD
X]URND��UH]XOWXMX`RM�VOLFL�VYDNDNR�GRSULQRVL�L�QMLKRYD�LQWHUDNFLMD��0H_XWLP�
QD^D�DQDOL]D�MH�GDOHNR�RG�WRJD�GD�DUJXPHQWRYDQR�X]PH�X�RE]LU�L�RYH�HIHNWH�

2aHNLYDOL�VPR�GD�`H�VH�DQDOL]LUDQH�NDWHJRULMH�RGJRYRUD��YHURYDQMH�X
VPDN�VYHWD��LUDFLRQDOQL�RGQRV�SUHPD�VPDNX�VYHWD��HNVWUHPQH�PHUH�]D^WLWH
]D�YUHPH�SRPUDaHQMD��SVLKRVRPDWVNH�WHJREH�X�YH]L�VD�SRPUDaHQMHP��aH^`H
MDYOMDWL�NRG�LVSLWDQLND�CHQVNRJ�SROD��VWDULMLK�RVRED�L�LVSLWDQLND�VD�QLCLP�VWH�
SHQRP�REUD]RYDQMD��

1DLPH��]D�RVREH�CHQVNRJ�SROD�VH�aHVWR�VPDWUD�GD�VX�SRGORCQLMH�HPR�
FLMDPD��GD�VX�SDVLYQLMH��DQNVLR]QLMH�L�UHOLJLR]QLMH��5RW��������=ERJ�RYRJD
VH�PRJOR�RaHNLYDWL�GD�`H�RQH�X�RGJRYRULPD�QD�SLWDQMD�NRMD�VPR�LP�SR�
VWDYOMDOL�aH^`H�NRULVWLWL�QDYHGHQH�NDWHJRULMH�RGJRYRUD��0H_XWLP��GRELMHQL
UH]XOWDWL�SRND]XMX�GD�MH�LUDFLRQDOQL�RGQRV�aDN�]DVWXSOMHQLML�NRG�PX^NDUDFD�
9H`L��EURM�CHQD�NRMH�LPDMX�LUDFLRQDODQ�RGQRV�SUHPD�VPDNX�VYHWD�QDPHUDYD
GD�SUHGX]PH�HNVWUHPQH�PHUH�]D^WLWH�L�LPD�SVLKRVRPDWVNH�WHJREH�X�YH]L�VD
SRPUDaHQMHP��^WR�PRCH�GD�XNDCH�GD�VH�NRG�QMLK�MDYLR�SRYH`DQL�VWUDK�RG
SRPUDaHQMD��>WR�VH�WLaH�VWDURVQH�VWUXNWXUH��LPDOR�MH�VPLVOD�SUHWSRVWDYLWL�GD
VWDULMH�RVREH�YL^H�YHUXMX�X�VPDN�VYHWD�]ERJ�QH]DLQWHUHVRYDQRVWL�]D�QDXaQR
WXPDaHQMH�SULURGQLK�SRMDYD��SRSXW�SRPUDaHQMD�6XQFD��VYRMVWYHQH�RYRM�VWD�
URVQRM�JUXSL��6DPLP�WLP��]ERJ�QHGRVWDWND�LQIRUPDFLMD�VPDWUDOL�VPR�GD�`H
LUDFLRQDODQ�RGQRV�SUHPD�SRPUDaHQMX�6XQFD�ELWL�]DVWXSOMHQLML�NRG�QMLK��7D�
NR_H��]ERJ�VODELMH�LQIRUPLVDQRVWL�R�SULURGQLP�SRMDYDPD�L�PDQMND�RVQRY�
QRJ�]QDQMD��VPDWUDOL�VPR�GD�`H�VH�]D�QDYHGHQH�NDWHJRULMH�RGJRYRUD�aH^`H
RSUHGHOMLYDWL�LQGLYLGXH�NRMH�LPDMX�QLCL�VWHSHQ�REUD]RYDQMD��

0H_XWLP��QD^LP�LVWUDCLYDQMHP�QLMHGQD�RG�RYLK��SUHWSRVWDYNL�QLMH
SRWYU_HQD��

=DNOMXaDN

,VWUDCLYDQMH�MH�SRND]DOR�GD�LUDFLRQDODQ�RGQRV�SUHPD�SRPUDaHQMX�6X�
QFD�L�VWUDK�RG�RYH�SRMDYH�QH�]DYLVL�ELWQR�RG�SROD��VWDURVWL�L�QLYRD�REUD�
]RYDQMD��,DNR��VDPR��MHGQD�SHWLQD�LVSLWDQLND�HNVSOLFLWQR�YHUXMH�X�VPDN
VYHWD��YH`LQD�QHPD�UDFLRQDODQ�RGQRV�SUHPD�RYRP�GRJD_DMX��.RG�LVSLWDQLND
NRML�YHUXMX�X�VPDN�VYHWD��NDUDNWHULVWLaQR�MH�GD�VH�XJODYQRP�UDGL�R�PH^DYL�
QL�WUDGLFLRQDOQLK�PLWRYD�L�SVHXGRQDXaQLK�YHURYDQMD��
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3RVHEQR�MH�]DQLPOMLYR�^WR�]D�]D^WLWX�RG�SRPUDaHQMD�6XQFD��SRORYLQD
LVSLWDQLND�QDPHUDYD�GD�SUHGX]PH�VOLaQH�PHWRGH�]D^WLWH�NRMH�VX�VH�NRULVWLOH
SUL�ERPEDUGRYDQMX��]DPUDaLYDQMH��VNODQMDQMH�X�VNORQL^WD���8]URFL�]D�RYD�
NYR�SRQD^DQMH�PRJX�VH�QD`L�X�XWLFDMX�PDV�PHGLMD���SRYH`DQRP��VXMHYHUMX
L�VWLFDMX�OR^LK�VRFLMDOQR�HNRQRPVNLK�SULOLND��LQIODFLMH��UDWRYL��VNRUD^QMH�ER�
PEDUGRYDQMH�]HPOMH�RG�1$72�DOLMDQVH��

3RVUHGQR��RYR�LVWUDCLYDQMH�XND]XMH�L�QD�YUOR�VODE�HIHNDW�RS^WHJ�REUD�
]RYDQMD��,DNR�MH��SUHPD�IRUPDOQRP�QLYRX�REUD]RYDQMD��EDU�aHWLUL�SHWLQH
LVSLWDQLND�WUHEDOR�GD�SR]QDMH�PHKDQL]DP�SRMDYH�NDNYR�MH�SRPUaHQMH�6X�
QFD��SURLVWLaH���GD�MH�WR�VOXaDM�NRG�PDQMH�RG�MHGQH�WUH`LQH�

1D�NUDMX��WUHED�SRGYX`L�GD�MH�RYD�DQDOL]D�UD_HQD�QD�RVQRYX�SRGDWDND
NRML�VX�SULNXSOMHQL�]D�GUXJH�VYUKH�¬�GUXJLP�UHaLPD��LQVWUXPHQWL�]D�SULNX�
SOMDQMH�SRGDWDND�QLVX�SUDYOMHQL�]D�LVWUDCLYDQMH�RYH�YUVWH��7R�MH�VYDNDNR
RQHPRJX`LOR�SRX]GDQLMX�L�XWHPHOMHQLMX�DQDOL]X��0H_XWLP��UHODWLYQR�YHOLNL
X]RUDN�L�RELOMH�SULNXSOMHQLK�SRGDWDND�GDMH�WHCLQX�RVQRYQLP�]DNOMXaFLPD
RYH�DQDOL]H�

/LWHUDWXUD

&DYHQGLVK�5��	�2±/LQJ�7��������0LWRORJLMD��/MXEOMDQD��0ODGLQVND�NQMLJD

AXNL`�,��	�?RU_HYL`�$��������9DULMDQWQRVW�WHNVWRYD�R�SRPUDaHQMX�6XQFD�
3HWQLaNH�VYHVNH����

5RW�1��������2VQRYH�VRFLMDOQH�SVLKRORJLMH��%HRJUDG��1ROLW�

9LQFH�,���%RCLQRYL`�1��	�6DYL`�%��������3RPUDaHQMH�������3HWQLFD��,63

.ULVWLQD�9HOMNRYL`

6RODU�(FOLSVH�DQG�,UUDWLRQDO�+XPDQ�%HKDYLRU

:H�DQDO\VHG�FDXVHV�RI�LUUDWLRQDO�EHKDYLRU�RI�SHRSOH�WRZDUGV�WKH�VRODU
HFOLSVH�RQ���WK�$XJXVW�������$V�D�PDWHULDO�ZH�XVHG�UHVXOWV�RI�D�VXUYH\
DQG�LQWHUYLHZV�FROOHFWHG�GXULQJ�WKH�SHULRG�IURP��QG�WR���WK�$XJXVW�RQ�D
VDPSOH�RI�PRUH�WKDQ�����FLWL]HQV�RI�WKH�FLW\�RI�9DOMHYR�DQG�LWV�VXUURXQG�
LQJ��:H�KDYH�LGHQWLILHG�WKUHH�SRVVLEOH�FDXVHV�RI�XQXVXDO�EHKDYLRU�RI�SHRS�
OH�DQG�WKH�PDVV�IHDU�RI�WKH�VRODU�HFOLSVH��7KHVH�DUH��WKH�LQIOXHQFH�RI�PDVV
PHGLD��LQFUHDVHG�VXSHUVWLWLRQ�DQG�VSHFLILF�VRFLDO�HFRQRPLF�FLUFXPVWDQFHV
LQ�WKH�FRXQWU\��$Q�LUUDWLRQDO�UHODWLRQ�WRZDUGV�WKH�VRODU�HFOLSVH�DQG�SODQQLQJ
RI�H[WUHPH�PHDVXUHV�RI�SURWHFWLRQ�GXULQJ�WKH�HFOLSVH�GR�QRW�GHSHQG�RQ�D
IRUPDO�OHYHO�RI�HGXFDWLRQ�QRU�WKH�DJH�RI�WKRVH�TXHVWLRQHG��/HVV�WKHQ�RQH
WKLUG�ZHUH�LQIRUPHG�DERXW�WKH�SK\VLFDO�PHFKDQLVP�RI�WKH�SKHQRPHQRQ��$
PL[WXUH�RI�WUDGLWLRQDO�P\WKV�DQG�SVHXGRVFLHQWLILF�EHOLHIV�ZDV�RIWHQ�SUHVHQW
DPRQJ�WKRVH�TXHVWLRQHG�
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