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9DULMDQWQRVW�WHNVWRYD�R�SRPUDaHQMX
6XQFD

=DYLVQRVW�VWUXNWXUH�LQIRUPDFLMD�RG�YUVWH�WHNVWD�X�NRPH�VH�RQD�MDYOMD�LVSLWLYDQD�MH
QD� UD]OLaLWLP�YUVWDPD�QRYLQVNK� WHNVWRYD�YH]DQLK�]D�SRPUDaHQMH�6XQFD��D�NRML
LPDMX� UD]OLaLW� RGQRV� SUHPD� FHQWUDOQRM� SUREOHPDWLFL�� RGQRVQR� YH]L� L]PH_X
SRPUDaHQMD�6XQFD�L�VPDND�VYHWD��3RMDYLOH�VX�VH�RGUH_HQH�SUDYLOQRVWL�X�SRMDYOML�
YDQMX�L�VWUXNWXUL�LQIRUPDFLMD��1DLPH��X�GXCLP�WHNVWRYLPD�NRG�NRMLK�MH�RGQRV�SUHPD
VPDNX�VYHWD�RGUH_HQ�MDYOMDMX�VH�VDPR�QRYRIRUPLUDQL�PLWROR^NL�HOHPHQWL��'UXJD
L]UDCHQLMD�SUDYLOQRVW�MH�VOHGH`D��NRG�WHNVWRYD�VD�QHRGUH_HQLP�RGQRVRP�MDYOMDMX�VH
VYL�HOHPHQWL�RVLP�QRYRIRUPLUDQLK��7DNR_H��NRG�aODQDND�VH�SR�SUDYLOX�WUDGLFLRQ�
DOQL�HOHPHQWL�MDYOMDMX�QD�SRaHWNX�WHNVWD��D�QDXaQH�aLQMHQLFH�QD�NUDMX�

8YRG�

'D�ELVPR�]D�QHNL�QL]�UHaHQLFD�PRJOL�WYUGLWL�GD�MH�WHNVW��RQH�PRUDMX
ELWL�X]DMDPQR�]DYLVQH��/LQJYLVWLND�WHNVWD�SURXaDYD�WX�]DYLVQRVW��LGHQWLIL�
NXMX`L�MH]LaND�REHOHCMD�NRMD�aLQH�UHaHQLaQL�QL]�NRKHUHQWQLP�L�NRKH]LYQLP�
2YD�REODVW�WDNR_H�SURXaDYD�PDNURVWUXNWXUX�WHNVWD��&LOM�QHNLK�SULVWXSD�RYD�
NYRJ�SURXaDYDQMD�MH�GD�VH�GR_H�GR�YHRPD�XRS^WHQLK�VWDYRYD�R�PDNURV�
WUXNWXUL�WHNVWD��.ULVWDO���������������

/LQJYLVWLND�WHNVWD�MH�MHGQD�RG�QHGRYROMQR�LVSLWDQLK�REODVWL�OLQJYLVWLNH�
DWUDNWLYQD��DOL�L�WH^ND�]D�SURXaDYDQMH��1DLPH��QH�SRVWRML�SUHFL]QR�XWYU_HQD
PHWRGRORJLMD��]ERJ�aHJD�MH�]D�SRWUHEH�RYRJ�LVWUDCLYDQMD�IRUPLUDQ�VSHFLILaDQ
PHWRG��8�QDPD�GRVWXSQRM�OLWHUDWXUL�QLMH�ELOR�PRJX`H�SURQD`L�UDG�NRML�EL
VH�EDYLR�VOLaQLP�SUREOHPLPD��3RG�WHNVWRP�X�RYRP�UDGX�SRGUD]XPHYDPR
VPLVDRQX�FHOLQX�NRMD�MH��QDMaH^`H��VDVWDYOMHQD�RG�YL^H�LVND]D�VD�MHGLQ�
VWYHQRP�NRPXQLNDWLYQRP�IXQNFLMRP��0UD]RYL`�L�9XNDGLQRYL`������������

&LOM�RYRJ�UDGD�MH�GD�VH�LVSLWD�]DYLVQRVW�VWUXNWXUH�LQIRUPDFLMD�RG�YUVWH
WHNVWD��L�XRaH�HYHQWXDOQH�SUDYLOQRVWL�NRG�SRMDYOMLYDQMD�L�PH_XVREQRJ�RG�
QRVD�GHILQLVDQLK�NDWHJRULMD��=DWLP��GD�VH�XWYUGL�YDCH�OL�RQH�]D�VYH�YUVWH
WHNVWD��LOL�VX�NDUDNWHULVWLaQH�VDPR�]D�SRMHGLQH��L�LVSLWD�]DYLVQRVW�HOHPHQDWD
RG�VWDYD�NRML�WHNVW�]DVWXSD�X�YH]L�SRPUDaHQMD�6XQFD��3UL�LVSLWLYDQMX�VPR�
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GDNOH��SR^OL�RG�SUHWSRVWDYNH�GD�SRVWRML�]DYLVQRVW�L]PH_X�VWUXNWXUH�LQIRUPD�
FLMD�L�YUVWH�WHNVWD�X�NRPH�VH�RQH�MDYOMDMX��

%D]LUDOL�VPR�VH�LVNOMXaLYR�QD�RQH�WHNVWRYH�NRML�VX�YH]DQL�]D�SRPUD�
aHQMH�6XQFD�����DYJXVWD�������1D�L]ERU�WHPH�XWLFDOD�MH�QMHQD�DNWXHOQRVW�
NDR�L�YHOLNL�EURM�WHNVWRYD�NRML�VH�X�MHGQRP�WUHQXWNX�SRMDYLR�X�^WDPSL��2YL
WHNVWRYL�VX�VDJOHGDYDOL�IHQRPHQ�SRPUDaHQMD�6XQFD�L]�UD]OLaLWLK�XJORYD��SD
MH�ELOR�]DQLPOMLYR�LVSLWDWL�QMLKRYH�YDULMDQWH�

*UD_X�VX�VDNXSLOL�SROD]QLFL�OHWQMHJ�VHPLQDUD�HWQRORJLMH�X�,VWUDCLYDaNRM
VWDQLFL�3HWQLFD�X�DYJXVWX�������7HNVWRYL�VX�SULNXSOMDQL�L]�GQHYQH��QHGHOMQH
^WDPSH�L�L]�VSHFLMDOQLK�L]GDQMD�SRYRGRP�SRPUDaHQMD�6XQFD��REMDYOMHQLK�SUH
VDPRJ�SRPUDaHQMD��.RUL^`HQL�VX�L�QHREMDYOMHQL�LQWHUYMXL�]DEHOHCHQL�SULOL�
NRP�DQNHWLUDQMD�JUD_DQD�9DOMHYD��3UL�WRP�VPR�WHNVWRYH�L]�SULNXSOMHQH�JUD�
_H�RGDEUDOL�SR�SULQFLSX�VOXaDMQRJ�X]RUND��3UL�RJUDQLaDYDQMX�NRUSXVD�YRGLOL
VPR�UDaXQD�R�WRPH�GD�WHNVWRYL�QH�EXGX�SUHX]LPDQL�VDPR�L]�MHGQRJ�QRYLQ�
VNRJ�OLVWD��RGQRVQR�MHGQRJ�EURMD�QHNRJ�QRYLQVNRJ�OLVWD��MHU�ELVPR�X�WRP
VOXaDMX�LPDOL�WHNVWRYH�RGDEUDQH�SR�PDQMH�REMHNWLYQRP�NULWHULMXPX��NULWHUL�
MXPX�XUHGQLND"��

0DWHULMDO�L�PHWRGH

.RUSXV�VDGUCL�XNXSQR����WHNVWRYD��2G�WRJD�VX����REMDYOMHQD�X�DYJX�
VWX�������JRGLQH����X�������JRGLQL�L�MHGQDQ�WHNVW�MH�L]�������JRGLQH��2QL
VH�PRJX�SRGHOLWL�QD�YHVWL������QDSRPHQH������REMDYOMHQH�LQWHUYMXH������QH�
REMDYOMHQH�LQWHUYMXH������aODQNH�����L�aODQNH�VD�FLWDWLPD������8�RNYLUX�VYDNH
YUVWH�WHNVWD�SURXaDYDOL�VPR�VOHGH`H�HOHPHQWH��QDVORY��QDGQDVORY��SRGQDV�
ORY���RGQRV�QDVORYD�SUHPD�WHNVWX��PLWROR^NH�HOHPHQWH��WUDGLFLRQDOQH�L�QR�
YRIRUPLUDQH���SRaHWDN�WHNVWD��NUDM�WHNVWD��L�QMLKRYX�PH_XVREQX�]DYLVQRVW�

=D�SRWUHEH�DQDOL]H�WHNVWRYL�VX�SRGHOMHQL�QD�GXCH�L�NUD`H��8�NUD`H�WHN�
VWRYH�VYUVWDOL�VPR�WHNVWRYH�GR����UHaL�JGH�VSDGDMX�YHVWL�L�QDSRPHQH��7HN�
VWRYL�GXCL�RG����UHaL�SRGHOMHQL�VX�X�VOHGH`H�NDWHJRULMH��LQWHUYMXL��aODQFL�L
aODQFL�VD�FLWDWLPD��,QWHUYMXL�SRGUD]XPHYDMX�IRUPX�SLWDQMH�RGJRYRU��SD�VPR
RQH�NRML�VX�^WDPSDQL�X�IRUPL�PRQRORJD�VYUVWDOL�X�aODQNH��SRVWRMH�GYD�WD�
NYD�SULPHUD���1MLK�VPR�SRGHOLOL�QD�REMDYOMHQH��RQH�L]�QRYLQD��L�QHREMDYOMH�
QH��DQNHWH�VDNXSOMHQH�X�SHULRGX�������DYJXVWD���8�aODQNH�VSDGDMX�WHNVWRYL
NRML�SUHGVWDYOMDMX�PL^OMHQMD�L�REUD]ORCHQMD�VDPRJ�DXWRUD��GRN�VPR�]D�aOD�
QNH�VD�FLWDWLPD�VPDWUDOL�WHNVWRYH�VD�NUDWNLP�FLWDWLPD�L�SR]LYDQMLPD�QD�PL�
^OMHQMD�GUXJLK�

8�RNYLUX�VYDNH�RG�RYLK�YUVWD�WHNVWD�L]GYRMLOL�VPR�WUL�SRGJUXSH�X�]DY�
LVQRVWL�RG�WRJD�GD�OL�VH�X�QMLPD�SRPLQMH�VPDN�VYHWD�L��DNR�VH�SRPLQMH��X
NRP�VPLVOX��7HNVWRYL�SUYH�SRGJUXSH�]DVWXSDMX�SRYH]DQRVW�L]PH_X�IHQR�
PHQD�SRPUDaHQMD�6XQFD�L�VPDND�VYHWD��RGQRVQR�WYUGH�GD�`H�GR�VPDND
VYHWD�GR`L�QD�VDP�GDQ�SRPUDaHQMD��SR]LWLYDQ�RGQRV���'UXJD�SRGJUXSD
VDGUCL�WHNVWRYH�NRML�LQVLVWLUDMX�GD�GR�VPDND�VYHWD�QH`H�GR`L�����DYJXVWD
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�������QHJDWLYDQ�RGQRV���7HNVWRYH�NRML�QH�SRPLQMX�VPDN�VYHWD��LOL�VH�QH
L]MD^QMDYDMX�GD�OL�`H�GR�QMHJD�GR`L��RGQRVQR�LPDMX�QHXWUDODQ�RGQRV�SR�WRP
SLWDQMX��VYUVWDOL�VPR�X�WUH`X�SRGJUXSX��

2GUH_LYDOL�VPR�XORJX�NRMX�LPDMX�QDVORYL��QDGQDVORYL�L�SRGQDVORYL��WM�
GD�OL�VH�QMLPD�SUHQRVL�LQIRUPDFLMD�LOL�VH�XSR]RUDYD�RGQRVQR�]DEUDQMXMH��7D�
NR_H��SRVPDWUDOL�VPR�L�RGQRV�QDVORYD�SUHPD�WHNVWX��X�RNYLUX�aHJD�VPR
SUDWLOL�NRMH�HOHPHQWH�RQL�VDGUCH��L]�NRJ�GHOD�WHNVWD�VX�X]HWL�L�XaHVWDORVW�SR�
MDYOMLYDQMD�QDGQDVORYD�L�SRGQDVORYD�X�]DYLVQRVWL�RG�YUVWH�WHNVWD��3RVHEQR
VPR�UD]PDWUDOL�]DVWXSOMHQRVW�L�PH_XVREQX�]DYLVQRVW�PLWROR^NLK�HOHPHQDWD
L�QDXaQLK�aLQMHQLFD�

3RG�PLWROR^NLP�HOHPHQWLPD�SRGUD]XPHYDOL�VPR�PDQMH�VPLVDRQH�FH�
OLQH�NRMH�VDGUCH�LQIRUPDFLMX�R�YHURYDQMX�QDURGD��5D]OLNRYDOL�VPR�GYH�YUVWH
RYLK�HOHPHQDWD�L�WR��RQH�NRMH�SRWLaX�L]�PLWRYD�VWDULK�FLYLOL]DFLMD��W]Y��WUDGL�
FLRQDOQL�PLWROR^NL�HOHPHQWL��YHURYDQMD�VWDULK�.LQH]D��5LPOMDQD��GUXJLK�VWD�
ULK�FLYLOL]DFLMD���LOL�YHURYDQMD�QDVWDOD�X�EOLCRM�SUR^ORVWL��D�®]DVQRYDQD¯�QD
QDXaQLP�VD]QDQMLPD�GUXJDaLMH�WXPDaHQLP�QHJR�^WR�LK�WXPDaL�QDXND�¬�QR�
YRIRUPLUDQL�PLWROR^NL�HOHPHQWL��ILNVQL�NUVW������VWHSHQ�=RGLMDND��XWLFDM
SODQHWD�QD�SRQD^DQMH�OMXGL�LWG���3UDWLOL�VPR�SRMDYOMLYDQMH�RYLK�HOHPHQDWD�X
]DYLVQRVWL�RG�YUVWH�WHNVWD��QMLKRYX�PH_XVREQX�]DYLVQRVW��NDR�L�]DYLVQRVW
RG�GUXJLK�HOHPHQDWD��UHFLPR�QDXaQLK�aLQMHQLFD��3UL�WRP�VPR�YRGLOL�UDaXQD
L�R�GHOX�WHNVWD�X�NRP�VH�RYL�HOHPHQWL�MDYOMDMX�

3RG�QDXaQLP�aLQMHQLFDPD�SRGUD]XPHYDOL�VPR�SRGDWNH�NRML�VX�QDXaQR
QHRVSRUQL��0HVHaHYD�VHQND�MH�^LULQH�����NP��SRPUDaHQMH�`H�WUDMDWL���VDWD�
SRaH`H�X����K����PLQ����V���,VSLWLYDOL�VPR�X�NRMLP�VH�YUVWDPD�WHNVWD�RQL
MDYOMDMX��]DYLVQRVW�RG�GUXJLK�HOHPHQDWD�SRSXW�PLWROR^NLK��NDR�L�GHORYH�WHN�
VWD�X�NRMLPD�VH�PRJX�QD`L��

,VWRULMVNL�HOHPHQWL�L�XSR]RUHQMD�R�̂ WHWQRVWL�JOHGDQMD�SRPUDaHQMD�VX�ND�
WHJRULMH�NRMH�VX�XYHGHQH�X�WRNX�DQDOL]H��L�VOXCH�NDR�NRQWUROQH�NDWHJRULMH
NRMH�XSRWSXQMXMX�VOLNX�R�GLVSHU]LML�LQIRUPDFLMD�X�XWYU_HQLP�WLSRYLPD��

3RGDFL�VX��X�FLOMX�EROMH�SUHJOHGQRVWL�UD]YUVWDQL�X�WDEHOH�

$QDOL]D�

AODQFL�L�aODQFL�VD�FLWDWLPD

3RGDFL�VX�SULND]DQL�WDEHODUQR��2YDNDY�SULND]�RPRJX`DYD�GD�VH�ODN^H
L�SRWSXQLMH�XRaH�SUDYLOQRVWL�SUL�SRMDYOMLYDQMX�SRMHGLQLK�NDWHJRULMD��NDR�L�QML�
KRYD�X]DMDPQD�]DYLVQRVW��3ULPHUL�X�WDEHODPD���L���GDWL�VX�NDR�LOXVWUDFLMD�

1DVORYL

1DVORYL�aODQDND�QDMaH^`H�SUHGVWDYOMDMX�NRQGHQ]DFLMX�FHORJ�WHNVWD��LOL
UH_H�SDUDIUD]X�VHPDQWLaNLK�HOHPHQDWD�QDMYDCQLMLK�X�WHNVWX��8�VOXaDMX�SDUD�
IUD]LUDQMD��WR�MH�XYHN�SRaHWDN�WHNVWD��L�XYHN�VX�X�SLWDQMX�WUDGLFLRQDOQL�PL�
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7DEHOD����3ULND]�aODQND�VD�QHXWUDOQLP�RGQRVRP�SUHPD�VPDNX�VYHWD

'HR�WHNVWD .DWHJRULMH

7UDGLFLRQDOQL�
PLWROR^NL�HOHPHQWL

1RYRIRUPLUDQL�
PLWROR^NL�HOHPHQWL

1DXaQH�aLQMHQLFH ,VWRULMVNL�HOHPHQWL 8SR]RUHQMD

1DGQDVORY �

1DVORY �

3RGQDVORY �

3RaHWDN ,]QHQDGQL�QHVWDQDN
6XQFD�XVUHG�GDQD
KLOMDGXJRGL^QML�MH
L]YRU�VWUDKD…

2VWDOR 6WDUL�.LQH]L�
5LPOMDQL��(VNLPL�
0HVRSRWDPLMD

$WLQMDQL������]ERJ
SRPUDaHQMD�QDSDOL
3HORSRQH]
0H_DQL�L�/LGLMFL
VNORSLOL�PLU

.UDM
1DEUDMDQMH�SUR^OLK�L
QDUHGQLK�SRPUDaHQMD�
VD�SRGDFLPD�

1DGQDVORY��6WUDKRYDOL�VWDUL�(JLS`DQL��,QNH��,QGLMDQFL
1DVORY��9HNRYQL�VWUDK�RG�®&UQRJ�6XQFD¯��SDUDIUD]D�SRaHWND�WHNVWD�
3RGQDVORY��PLWRYL�L�VWDUD�VXMHYHUMD�R�SRPUDaHQMX�VXQFD�CLYH�L�GDQDV



7DEHOD����3ULND]�aODQND�VD�FLWDWLPD�VD�SR]LWLYQLP�RGQRVRP�SUHPD�VPDNX�VYHWD

'HR�
WHNVWD

.DWHJRULMH

7UDGLFLRQDOQL�PLWRO�
HOHPHQWL

1RYRIRUPLUDQL�PLWRO�
HOHPHQWL

1DXaQH�aLQMHQLFH ,VWRULMVNL�HOHPHQWL 8SR]RUHQMD

1DGQDVORY �

1DVORY �

3RGQDVORY �

3RaHWDN 8�(YURSL�MH�VYH�YH`L
VWUDK…�2EDPUORVW
RNR�����DYJXVWD

6UHGLQD 1RVWUDGDPXV��3DNR
5DEDQ��UX^HQMH
®0LUD¯�QD�3DUL]��EHOL
PDJ

.UDM 8QL^WHQMH�JODYQRJ
JUDGD�)UDQFXVNH�MH
VDPR�GHR�VFHQDULMD
NDWDVWURIH�NRMD�`H�VH
QDGQHWL�QDG�(YURSRP�

1DGQDVORY������DYJXVW�MH�GDQ�RG�NRMHJ�PQRJL�VWUHSH�
1DVORY��%L`H�VNRUR�SURSDVW�VYHWD��NRQGHQ]DFLMD�FHORJ�WHNVWD�
3RGQDVORY��1DJRYH^WHQR�SRPUDaHQMH�6XQFD�MH�SUROLND�]D�DVWURQRPH�GD�VD]QDMX�QRYH�aLQMHQLFH�R�QDMVMDMQLMRM�]YH]GL��$VWUROR]L�VH�
PH_XWLP��SULERMDYDMX�WRJ�GDWXPD��D�UD]ORJ�]D�WR�QDOD]L�VH�X�1RVWUDGDPXVRYLP�SURURaDQVWYLPD�



WROR^NL�HOHPHQWL��.RG�aODQDND�VD�FLWDWLPD�QDVORY�QDMaH^`H�SUHGVWDYOMD�SDUD�
IUD]X�QHNRJ�GHOD�WHNVWD�NRML�SR�SUDYLOX�VDGUCL�QDXaQH�aLQMHQLFH��GRN�FHR
WHNVW�LPD�QHRGUH_HQ�RGQRV�SUHPD�VPDNX�VYHWD��2QL�WHNVWRYL�aLML�QDVORYL
SUHGVWDYOMDMX�FLWDWH�XYHN�LPDMX�RGUH_HQ�RGQRV�SUHPD�VPDNX�VYHWD�

1DGQDVORYL

2QL�QDGQDVORYL�NRML�VX�L]UD]L�]D�QDMDYX�DUJXPHQWDFLMH��VWRMH�L]QDG�aOD�
QDND��RGQRVQR�LQWHUYMXD�REMDYOMHQLK�X�IRUPL�PRQRORJD��8�QMLPD�VH�MDYOMDMX
QRYRIRUPLUDQL�PLWROR^NL�HOHPHQWL�L�LPDMX�RGUH_HQ�RGQRV�SUHPD�VPDNX
VYHWD��1DGQDVORYL�NRML�VDGUCH�QDXaQH�aLQMHQLFH�VWRMH�XYHN�L]QDG�WHNVWRYD
NRML�VDGUCH�QDXaQH�aLQMHQLFH��GRN�QDGQDVORYL�NRML�R]QDaDYDMX�WUDGLFLRQDOQH
PLWROR^NH�HOHPHQWH�VWRMH�L]QDG�WHNVWRYD�NRML�VDGUCH�LVWRYUHPHQR�L�QDXaQH
L�LVWRULMVNH�L�WUDGLFLRQDOQH�PLWROR^NH�HOHPHQWH��WDEHOD�����-HGLQL�WHNVW�NRML
QHPD�QDGQDVORY�QH�REUD_XMH�DNWXHOQR�SRPUDaHQMH��YH`�RQR�L]�������JRGLQH
X�$PHULFL�

.RG�aODQDND�VD�FLWDWLPD�NRML�LPDMX�QHXWUDODQ�RGQRV�SUHPD�VPDNX�VYH�
WD�QHPD�SUDYLOQRVWL��1DGQDVORYL�aODQDND�VD�FLWDWLPD�NRML�LPDMX�RGUH_HQ�RG�
QRV��SR]LWLYDQ�LOL�QHJDWLYDQ��SUHPD�VPDNX�VYHWD�VX�XJODYQRP�LVND]L�NRML
QDJRYH^WDYDMX�SRVWRMDQMH�SDQLNH�PH_X�OMXGLPD��LOL�VX�WR�L]UD]L�NRML�VOXCH
NDR�QDMDYD�DUJXPHQWDFLMH��,]UD]�NRML�VOXCL�]D�QDMDYX�DUJXPHQWDFLMH�SRMD�
YOMXMH�VH�VDPR�L]QDG�WHNVWRYD��EH]�RE]LUD�QD�QMLKRYX�YUVWX��NRML�LPDMX�SR]�
LWLYDQ�LOL�QHJDWLYDQ��GDNOH�RGUH_HQ��RGQRV�SUHPD�VPDNX�VYHWD�

3RGQDVORYL

3RGQDVORYL�aODQDND�QH�MDYOMDMX�VH�SUDYLOQR��.RG�aODQDND�VD�FLWDWLPD
NRML�LPDMX�RGUH_HQ�RGQRV�SUHPD�VPDNX�VYHWD��SRGQDVORYL��DNR�VH�MDYOMDMX�
VX�LVND]L�NRML�QDJRYH^WDYDMX�SRVWRMDQMH�SDQLNH�PH_X�OMXGLPD�

0LWROR^NL�HOHPHQWL��WUDGLFLRQDOQL�L�QRYRIRUPLUDQL�

.RG�aODQDND��WUDGLFLRQDOQL�PLWROR^NL�HOHPHQWL�MDYOMDMX�VH�XYHN�QD�SR�
aHWNX�WHNVWD�NRML�LPD�QHXWUDODQ�RGQRV�SUHPD�VPDNX�VYHWD��.RG�RQLK�NRML
LPDMX�SR]LWLYDQ�LOL�QHJDWLYDQ�RGQRV�QLNDGD�VH�QH�MDYOMDMX��NDR�QL�QDXaQH
aLQMHQLFH���7UDGLFLRQDOQL�PLWROR^NL�HOHPHQWL�X�GXCLP�WHNVWRYLPD�QH�LVNOMX�
aXMX�SRMDYX�GUXJLK�HOHPHQDWD��RVLP�QRYRIRUPLUDQLK�PLWROR^NLK�HOHPHQDWD�
�,VWR�SUDYLOR�YDCL�L�]D�QDXaQH�aQMHQHQLFH��8RaDYD�VH�VOLaQRVW�SUL�SRMDYOML�
YDQMX�QDXaQLK�aLQMHQLFD�L�WUDGLFLRQDOQLK�PLWROR^NLK�HOHPHQDWD���1RYRIRUPL�
UDQL�PLWROR^NL�HOHPHQWL�MDYOMDMX�VH�XYHN�VDPL��L�XYHN�X�WHNVWRYLPD�VD
RGUH_HQLP�RGQRVRP�SUHPD�VPDNX�VYHWD��

1DXaQH�aLQMHQLFH

1L�X�aODQFLPD��QL�X�aODQFLPD�VD�FLWDWLPD�QDXaQH�aLQMHQLFH�QH�LVNOMX�
aXMX�SRMDYX�GUXJLK�HOHPHQDWD��RVLP�QRYRIRUPLUDQLK�PLWROR^NLK��-DYOMDMX�VH
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X�WHNVWRYLPD�NRML�QHPDMX�RGUH_HQ�RGQRV�SUHPD�VPDNX�VYHWD��L�VDPR�X�QML�
PD��1DXaQH�aLQMHQLFH�VH�X�GXCLP�WHNVWRYLPD�NRML�VDGUCH�WUDGLFLRQDOQH�PL�
WROR^NH�HOHPHQWH�MDYOMDMX�QD�NUDMX�WHNVWD�

9HVWL��QDSRPHQH�L�LQWHUYMXL

.RG�YHVWL��QDSRPHQD�L�LQWHUYMXD�SUDYLOQRVWL�VH�MDYOMDMX�VDPR�NRG�QH�
NLK�LVSLWLYDQLK�HOHPHQDWD��

���QDVORYL��NRG�YHVWL�SUHGVWDYOMDMX�SDUDIUD]X�SRaHWND�WHNVWD��NRG�QD�
SRPHQD�L�LQWHUYMXD�QHPD�SUDYLOQRVWL��QL�X�QMLKRYRP�SRMDYOMLYDQMX�
QL�X�RGQRVX�SUHPD�WHNVWX�

���QDGQDVORYL��QDSRPHQH�LK�SR�SUDYLOX�QHPDMX��YHVWL�L�LQWHUYMXL�LK
LPDMX�XYHN��DOL�QHPDMX�MHGLQVWYHQ�RGQRV�SUHPD�WHNVWX�

���PLWROR^NL�HOHPHQWL�L�QDXaQH�aLQMHQLFH��NRG�YHVWL�QHPD�PLWROR^NLK
HOHPHQDWD�QL�WUDGLFLRQDOQLK�QL�QRYRIRUPLUDQLK��DOL�VH�]DWR�XYHN�X
YHVWLPD�SRMDYOMXMX�QDXaQH�aLQMHQLFH��1DSRPHQH�PRJX�LPDWL�L�QD�
XaQH�aLQMHQLFH�L�PLWROR^NH�HOHPHQWH��LVNOMXaLYR�QRYRIRUPLUDQH���DOL
VH�RQL�QLNDGD�QH�SRMDYOMXMX�LVWRYUHPHQR�X�MHGQRP�WHNVWX�

=DNOMXaDN

.RG�aODQDND�L�aODQDND�VD�FLWDWLPD�MDVQR�VH�XRaDYDMX�GYD�̂ DEORQD��.RG
SUYRJ�WLSD�WHNVWD�QDXaQH�aLQMHQLFH�VH�MDYOMDMX�XYHN�QD�NUDMX�WHNVWD�NRML
SRaLQMH�WUDGLFLRQDOQLP�PLWROR^NLP�HOHPHQWLPD��JGH�VH�X�VUHGLQL�PRJX�QD`L
VYL�HOHPHQWL�RVLP�QRYRIRUPLUDQLK�PLWROR^NLK��7HNVWRYL�RYRJ�WLSD�QLNDG�QL�
VX�RGUH_HQL�SUHPD�VPDNX�VYHWD��8RaDYD�VH�GLVSHU]LMD�LQIRUPDFLMD��RGQRVQR
UD]OLaLWH�YUVWH�LQIRUPDFLMD��UD]OLaLWL�HOHPHQWL��SRMDYOMXMX�VH�XYHN�QDYHGHQLP
UHGRP��WDEHOD�����'UXJL�WLS�GXCLK�WHNVWRYD�NRML�MH�SURQD_HQ�RYLP�LVWUDCL�
YDQMHP�VX�WHNVWRYL�NRML�VDGUCH�VDPR�QRYRIRUPLUDQH�PLWROR^NH�HOHPHQWH��L
XYHN�VX�RGUH_HQL�SR�SLWDQMX�VPDND�VYHWD��,QIRUPDFLMH�NRG�RYRJ�WLSD�VX
NRQFHQWULVDQH��RGQRVQR�MDYOMD�VH�VDPR�MHGQD�YUVWD�HOHPHQDWD���QRYRIRUPL�
UDQL�PLWROR^NL��WDEHOD����

=D�UD]OLNX�RG�aODQDND�L�aODQDND�VD�FLWDWLPD��NRG�NUD`LK�WHNVWRYD�QLMH
XRaHQR�SRVWRMDQMH�ELOR�NDNYRJ�^DEORQD��8RaHQH�VX�VDPR�QHNH�SUDYLOQRVWL�
NRG�YHVWL�QHPD�PLWROR^NLK�HOHPHQDWD��DOL�VH�]DWR�X�VYLP�SULPHULPD�MDYOMDMX
QDXaQH�aLQMHQLFH��=D�UD]OLNX�RG�YHVWL��QDSRPHQH�LPDMX�L�PLWROR^NH�HOH�
PHQWH��LVNOMXaLYR�QRYRIRUPLUDQH��L�QDXaQH�aLQMHQLFH��DOL�VH�RQL�QLNDGD�QH
MDYOMDMX�X�LVWLP�WHNVWRYLPD�

2YLP�RJOHGRP�MH�SRND]DQR�GD�SRVWRML�YH]D�L]PH_X�VWUXNWXUH�LQIRU�
PDFLMD�L�YUVWH�WHNVWD�X�NRMLPD�VH�RQH�MDYOMDMX��3RMHGLQH�YUVWH�LQIRUPDFLMD
X]URNXMX�LOL�LVNOMXaXMX�GUXJH�YUVWH��3RVWRML�YH]D�L]PH_X�YUVWH�LQIRUPDFLMH�L
GHOD�WHNVWD�X�NRPH�VH�RQD�MDYOMD��.DWHJRULMH�VH�SRMDYOMXMX�X�UD]OLaWLP�NRP�
ELQDFLMDPD�X�]DYLVQRVWL�RG�VWDYD�SUHPD�VPDNX�VYHWD�LVND]DQRJ�X�WHNVWX�
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/LWHUDWXUD

6DYL`�6��������'LVNXUV�DQDOL]D��1RYL�6DG��)LOR]RIVNL�IDNXOWHW

3URS�9��������0RUIRORJLMD�EDMNH��%HRJUDG��3URVYHWD

0UD]RYL`�3��9XNDGLQRYL`�=��������*UDPDWLND�VUSVNRKUYDWVNRJ�MH]LND�]D
VWUDQFH�1RYL�6DG��'REUD�YHVW

.ULVWDO��'��������.HPEULaND�HQFLNORSHGLMD�MH]LND��%HRJUDG��1ROLW

,]YRUL

9HVWL
%HVSODWQH�QDRaDUH�]D�SRPUDaHQMH�VXQFD��3ROLWLND�HNVSUHV�������������

1R`�X�SRGQH��9HaHUQMH�QRYRVWL��������������

1H�JOHGDMWH�X�6XQFH�QL�NUR]�QDRaDUH��6YHGRN�������������

8�%XNXUH^WX�SRVOHGQMH�SRPUDaHQMH�6XQFD��%RUED�������������

3RPUDaHQMH�6XQFD�����$YJXVWD��*ODV�MDYQRVWL���������������

3RVDGD�®0LUD¯�SURSXVWLOD�SRPUDaHQMH�6XQFD��3ROLWLND��������������

1DSRPHQH

3RWYU_HQD�RSDVQRVW�RG�.ODUND��1DXPDQD�L�6RODQD��1HGHOMQL�WHOHJUDI�����
��������

3DX]D�GR�������9HaHUQMH�QRYRVWL��������������

3REHGQLFL�¬�SREH_HQL��9HaHUQMH�QRYRVWL��������������

+ULVWRYR�UDVSH`H�L�GRJD_DQMD�QD�QHEX��=D^WLWD��VSHFLMDOQR�L]GDQMH�SRYR�
GRP�SRPUDaHQMD�����DYJXVWD���DYJXVW������

7DPQD�VHQND�SUHOH`H�=HPOMX�]D�VDPR�WUL�VDWD��1HGHOMQL�WHOHJUDI�������������

7UXGQLFH�X�0HNVLNX��*ODV�MDYQRVWL�������������

1HNROLNR�PLQXWD�EH]�RSDVQRVWL��=D^WLWD��DYJXVW������

.DWDNOL]PD�RYH�LOL�LGX`H�JRGLQH"�1HGHOMQL�WHOHJUDI�������������

,QWHUYMXL

=QDFL�QHEHVNH�VUGCEH��3ROLWLND��������������

AODQFL

9HNRYQL�VWUDK�RG�®&UQRJ�6XQFD¯ ��*ODV�MDYQRVWL�������������

3LMDQL�DVWURQRPL�JXELOL�JODYH��=D^WLWD��DYJXVW������

6SHNWDNO�X]�YUOR�WDPQH�QDRaDUH��3ROLWLND���������������

7DMQD�]OD�MH�X�����6WHSHQX�=RGLMDND��1HGHOMQL�WHOHJUDI��������������

®'CLQRYVNR�RJQMHQR�PRUH¯ ��*ODV�MDYQRVWL�������������

3RPUDaHQMH�EH]�NDWDVWURIH��,OXVWURYDQD�SROLWLND��������������

6XQFH�`H�VWYDUQR�QHVWDWL��*ODV�MDYQRVWL�������������

AODQFL�VD�FLWDWLPD

0LQXWL�NRML�VH�aHNDMX�FHR�YHN��3ROLWLND��������������
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0UDN�¬�WUQ�X�RNX��9HaHUQMH�QRYRVWL��������������

=DVLMD`H�]YH]GH�X�SRGQH��3ROLWLND�HNVSUHV�������������

0HVHF�SURWLY�CXWRJ�SDWXOMND��3ROLWLND�������������

3RPUDaHQMH�6XQFD�QD�LQWHUQHWX�����aDVD��������������

%L`H�VNRUR�SURSDVW�VYHWD��=D^WLWD��DYJXVW������

'D�OL�`H�ELWL�VPDND�VYHWD�����$YJXVWD��1HGHOMQL�WHOHJUDI�������������

$VWURQRP��¯1L^WD�QRYR�SRG�NDSRP�QHEHVNRP¯��$VWURORJ��¯.UVW�QD�QHEX�
NU^�L�ORP�QD�]HPOML¯ ��AXGR�������������

7UL�VDWD�EH]�6XQFD��*ODV�MDYQRVWL��������������

,YD�AXNL`�DQG�$QNLFD�?RU_HYL`

9DULDELOLW\�RI�WKH�7H[WV�$ERXW�6RODU�(FOLSVH

7KLV�ZRUN�LV�EDVHG�RQ�FRUSXV�WKDW�LV�H[HUSHG�IURP�QHZVSDSHU�DUWLFOHV
IURP�GDLO\�DQG�ZHHNO\�SUHVV�DQG�IURP�VSHFLDO�HGLWLRQV��7KHLU�VXEMHFW�LV�SKH�
QRPHQRQ�RI�VRODU�HFOLSVH�WKDW�KDSSHQHG�RQ�$XJXVW���WK������SXEOLVKHG�EH�
IRUH�WKH�HFOLSVH��7H[WV�DUH�GLYLGHG�RQ��QHZV��UHPDUNV��LQWHUYLHZV��SXEOLVKHG
DQG�XQSXEOLVKHG���DUWLFOHV��DQG�DUWLFOHV�ZLWK�TXRWDWLRQV��7ZR�W\SHV�RI�LQIRU�
PDWLRQ�DSSHDU�LQ�WH[WV��VFLHQWLILF�IDFWV�DQG�P\WKRORJLFDO�HOHPHQWV��WUDGL�
WLRQDO�DQG�UHFHQWO\�FUHDWHG���7H[WV�DUH�FODVVLILHG�RQ�WH[WV�ZLWK�SRVLWLYH�
QHJDWLYH�RU�QHXWUDO�RSLQLRQ�ZKHWKHU�WKH�HQG�RI�WKH�ZRUOG�ZLOO�EH��RU�QRW�

:H�IRXQG��DPRQJ�RWKHU�WKLQJV��WKDW�WKHUH�DUH�WZR�GLIIHUHQW�W\SHV�RI
DUWLFOHV�DQG�DUWLFOHV�ZLWK�TXRWDWLRQV��

���7KRVH�ZKHUH�DUH�WUDGLWLRQDO�P\WKRORJLFDO�HOHPHQWV�LQ�WKH�EHJLQ�
QLQJ��LQ�WKH�PLGGOH�WKHUH�DUH�DOO�W\SHV�RI�LQIRUPDWLRQ�H[FHSW�UHFHQWO\�FUH�
DWHG�P\WKRORJLFDO�HOHPHQWV��DQG�VFLHQWLILF�IDFWV�DUH�DW�WKH�HQG��7KH�RSLQLRQ
DERXW�WKH�HQG�RI�WKH�ZRUOG�LV�DOZD\V�QHXWUDO��

���7KRVH�ZKHUH�DUH�RQO\�UHFHQWO\�FUHDWHG�P\WKRORJLFDO�HOHPHQWV�LQ�WKH
ZKROH�WH[W��DQG�WKH�RSLQLRQ�DERXW�WKH�HQG�RI�WKH�ZRUOG�LV�DOZD\V�GHILQHG
�ZKHWKHU�LW�LV�SRVLWLYH�RU�QHJDWLYH��
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