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3UHJOHGQL�QDXþQL�UDG

'U��VF��0DULMD�%REDQ��L]YDQUHGQD�SURIHVRULFD
3UDYQL�IDNXOWHW�6YHXþLOLãWD�X�6SOLWX
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6DåHWDN� 6ORERGD�L]UDåDYDQMD�RVQRYQR�MH�QDþHOR�(XURSVNH�XQLMH�XWYUÿHQR�X
3RYHOML�(XURSVNH�XQLMH�R�WHPHOMQLP�SUDYLPD�L�X�XVWDYLPD�GUåDYD�þODQLFD��2WYRUH�
QD�HXURSVND�GHPRNUDWVND�GUXãWYD�RYLVH�R�VSRVREQRVWL�JUDÿDQD�GD�SULVWXSH�UD]QLP�
SURYMHUOMLYLP�LQIRUPDFLMDPD�NDNR�EL�PRJOL�L]JUDGLWL�VYRMH�VWDMDOLãWH�R�UD]OLþLWLP�
SROLWLþNLP�SLWDQMLPD��1D�WDM�QDþLQ�JUDÿDQL�PRJX�VXGMHORYDWL�X�MDYQLP�UDVSUDYDPD�
L�X�RNYLUX�VORERGQLK�L�SUDYHGQLK�SROLWLþNLK�SURFHVD�L]UD]LWL�VYRMH�PLãOMHQMH��6�SR�
MDYRP�L�SURJUHVLYQLP�UD]YRMHP�LQWHUQHWD�NDR�JOREDOQH�NRPXQLNDFLMVNH�PUHåH�NR�
PXQLNDFLMD�VH�XYHOLNH�SUHPMHVWLOD�L]�UHDOQRJ�VYLMHWD�X�YLUWXDOQL�VYLMHW�IRUPLUDMXüL�
YLUWXDOQX�VWYDUQRVW��8�NRQWHNVWX�QRYLK�L�VYHREXKYDWQLK�GUXãWYHQLK�SURPMHQD�NRMH�
VX�L]PHÿX�RVWDORJ�XYMHWRYDQH�L�SRMDYRP�L�SULPMHQRP�QRYLK�WHKQRORãNLK�GRVWLJQX�
üD�NUR]�PHGLMVNH�IHQRPHQH�SRSXW�GLJLWDOL]DFLMH��NRQYHUJHQFLMH�L�PXOWLPHGLMDOQRV�
WL�DXWRULFD�X�RYRP�UDGX�DQDOL]LUD�SURPMHQH�NRMH�VX�VH�GRJRGLOH�L�]QDþDMQR�XWMHþX�
QD�PHGLMVNX� SLVPHQRVW� L� VORERGX� L]UDåDYDQMD� X� GLJLWDOQRP�GREX�� 'HPRNUDWVNL�
SURFHVL� VYH� YLãH� XJURåHQL� SRMDYRP� ODåQLK�YLMHVWL� �W]Y�� IDNH� QHZV�� L� QDPMHUQLP��
RSVHåQLP�L�VXVWDYQLP�ãLUHQMHP�GH]LQIRUPDFLMD��=DNOMXþQR��X�UDGX�MH�GDQ�L�RVYUW�
QD�VWUDWHãNL�RNYLU�(8�X�ERUEL�SURWLY�GH]LQIRUPLUDQMD�X�PHGLMLPD�V�FLOMHP�]DãWLWH�
VORERGH�L]UDåDYDQMD�X�PHGLMLPD�NDR�WHPHOMQRJ�OMXGVNRJ�SUDYD�

.OMXþQH�ULMHþL��GH]LQIRUPLUDQMH��GLJLWDOQR�GRED��GUXãWYHQH�PUHåH��(XURSVND�
XQLMD��LQIRUPDFLMVNH�WHKQRORJLMH��,QWHUQHW��ODåQH�YLMHVWL��PHGLMVND�SLVPHQRVW��VOR�
ERGD�L]UDåDYDQMD

���892'

,QIRUPDFLMVNH�WHKQRORJLMH�XWMHþX�QD�VYH�GLMHORYH�GUXãWYHQRJ�L�SULYDWQRJ�åLYR�
WD��3UHPD�GH¿QLFLML�SUHGVWDYOMDMX�VNXS�UDþXQDOD��WHOHNRPXQLNDFLMD��L�VRIWYHUD�NRML�
RPRJXüXMX�XQRV��REUDGX�L�SURWRN�LQIRUPDFLMD�1�7HKQRORJLMD� MH�XNXSQRVW�]QDQMD��
PHWRGD�L�WHKQLND�NRMH�VH�NRULVWL�X�SURFHVX�UDGD��XSUDYOMDQMD�L�PHÿXVREQH�NRPX�
QLNDFLMH��8�GDQDãQMH�YULMHPH�UD]YRMD�WHKQLNH��SURL]YRGQLK�L�GUXãWYHQLK�UD]YRMD��
WHKQRORJLMD�MH�LQWHUGLVFLSOLQDUQD�EXGXüL�GD�SURXþDYD�SRVWXSNH��SURFHVH�L�PHWRGH�
1� 7DNR�L�ãLUH�9DUJD��0���ûXUNR��.���3DQLDQ��ä���ýHULü��9���%RVLOM���9XNãLü��9���6ULüD��9�������	�-DNRYLü��

%����������,QIRUPDWLND�X�SRVORYDQMX��(OHPHQW��=DJUHE��VWU������
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X� WHKQLþNRP� ]QDQVWYHQRP�SRGUXþMX�2�'H¿QLFLMD� LQIRUPDFLMVNH� WHKQRORJLMH� NRMD�
VH�RGQRVL�QD�¿]LþNH�NDUDNWHULVWLNH�XNOMXþXMH�SRMPRYH�NDR�ãWR�VX�KDUGYHU��VRIWYHU��
UDþXQDOR�� WY�� NDPHUD�� LQWHUQHW�� VDWHOLW� L� RVWDOL�SRMPRYL� NRML� VX� GLR�QDãHJ� åLYRWD��
'UXJD�GH¿QLFLMD�RGQRVL�VH�QD�SRVORYQH�VYUKH�L�SULPMHQX�WHKQRORJLMH�X�SRVORYDQMX�
NUR]� LQIRUPDFLMH� L� ]QDQMH� NRMH� NRULVWH�PHQDGåHUL� NRML� RGOXþXMX�3� ,QIRUPDFLMVND�
WHKQRORJLMD�RPRJXüLOD� MH�SULPMHQX�SDUDGRNVD�X�SRVORYDQMX��D�WR�MH�XSRWUHED�LQ�
GXNWLYQH� ORJLNH�X� UD]YRMX�SURFHVD��.ODVLþQD�HNRQRPLMD�SUROD]L�RG�GHGXNWLYQRJ�
UD]PLãOMDQMD�� SUYR� VH� XWYUGL� SUREOHP�� D� ]DWLP� VH� ELUDMX�QDMEROMD�PRJXüD� UMHãH�
QMD��,QIRUPDFLMVND�WHKQRORJLMD�RPRJXüXMH�VXSURWDQ�QDþLQ�VDJOHGDYDQMD�SRVORYQRJ�
SUREOHPD��1DMSULMH� VH� VWYDUD� QRYD� WHKQRORJLMD�� D� QDNQDGQR� VH� WUDåL� SULPMHQD� X�
UMHãDYDQMX� SRVWRMHüLK�SRVORYQLK�SUREOHPD��7DNDY�QDþLQ� UD]PLãOMDQMD� L� SULPMHQH�
ORJLNH�NULYDF�MH�]D�VQDåQX�HNVSDQ]LMX�LQIRUPDFLMVNH�WHKQRORJLMH�L�VWYDUDQMH�QRYLK�
SRWUHED�QD�WUåLãWX��

5D]YRM�LQIRUPDFLMVNH�WHKQRORJLMH�SRVOMHGQMLK����WDN�JRGLQD�XYMHWRYDR�MH�QMH�
]LQ�XWMHFDM�QD�UD]YRM�JRVSRGDUVWYD��6WYRUHQH�VX�QRYH�PRJXüQRVWL�REUDGH�WUåLãWD��
VWYRUHQD�MH�SRWUHED�]D�QRYLP�SURL]YRGLPD�L�XVOXJDPD��VPDQMHQL�VX�WURãNRYL��SR�
YHüDQD� MH�XþLQNRYLWRVW� L� NYDOLWHWD� SURL]YRGD� L� XVOXJD�5�5D]YRMHP� LQIRUPDFLMVNH�
WHKQRORJLMH� UDVOD� MH� L� YDåQRVW� QRYRJ� NRPXQLNDFLMVNRJ�PHGLMD� ,QWHUQHWD�� 3RVOR�
YDQMH�RUJDQL]DFLMH�SRþLQMH�VH�PLMHQMDWL��L�WR�X�VOMHGHüLP�VHJPHQWLPD��PLMHQMD�VH�
SULURGD�SRVORYQLK�SURFHVD��SURQDOD]DN�L�UD]PMHQD�LQIRUPDFLMD�SRVWDMH�EUåD�L�XþLQ�
NRYLWLMD��RUJDQL]DFLMD�SRGX]HüD�SRVWDMH�KLMHUDUKLMVNL�VORMHYLWD��PUHåQD�L�SURMHNWQD�
RUJDQL]DFLMD���3RMHGLQL�SRVORYQL�SRVWXSFL�XQXWDU�RUJDQL]DFLMH�UD]YRMHP�LQWHUQHWD��
SRVWDMX�GLQDPLþQLML��EUåL�L�WRþQLML��3ULPMHU�%�%�SRYH]LYDQMD�XYHOLNH�MH�XEU]DR�SUR�
FHV�QDEDYH�L�NRULVWHüL�LQWUDQHW�NRML�MH�SRYH]DQ�QD�LQWHUQHW��VWYDUDMX�VH�HNVWUDQHWL�
NRML�SRYH]XMX�]DLQWHUHVLUDQH�RUJDQL]DFLMH�L�SURFHVH�NRML�VH�RGYLMDMX�PHÿX�QMLPD�
þLQL�H¿NDVQLMLP��3URFHV�SURGDMH�SURL]YRGD�L�XVOXJD�SXWHP�HOHNWURQLþNRJ�SRVORYD�
QMD�MH�XEU]DQ��D�NRPXQLNDFLMD�V�NXSFLPD�L�SRWURãDþLPD�NYDOLWHWQLMD�6�,QIRUPDFLMVND�
WHKQRORJLMD� MH� UHODWLYQR�PODGD� WHKQRORJLMD�YUOR�GLQDPLþQRJ� UD]YRMD�WDNR�GD�VYD�
VWDULMD�]QDQMD�]DVWDULMHYDMX�YUOR�EU]R��5D]YRM�LQIRUPDFLMVNH�WHKQRORJLMH�XWMHFDR�MH�
QD�UD]YRM�SRVORYQLK�WUHQGRYD�L�EH]�WRJ�UD]YRMD�NRMH�QDP�,7�GDQDV�SUXåD�QH�EL�ELOR�
PRJXüH�]DPLVOLWL�VXYUHPHQH�SRVORYQH�WUHQGRYH�L�IXQNFLRQLUDQMH�SRVORYQLK�VXVWD�
YD��,QIRUPDFLMVND�WHKQRORJLMD�GDQDV�MH�QHRGYRMLY�GLR�SRVORYDQMD��7RJD�VX�L�VYMHVQL�
GDQDãQML�PHQDGåHUL�SD�JRWRYR�VYDNR�SRGX]HüH�NRULVWL�LQIRUPDFLMVNX�WHKQRORJLMX�

2� 3UHPD�%DKWLMDUHYLü���âLEHU��)����������8WMHFDM�WHKQRORJLMH�QD�RUJDQL]DFLMX��(NRQRPVNL�SUHJOHG��
+UYDWVNR�GUXãWYR�HNRQRPLVWD��=DJUHE�������VWU������

3� 9LGL�.RODNRYLü��0���.RYDþHYLü��%���6LVHN��%���������8WMHFDM�WHRULMD�SRGX]HüD�QD�VXYUHPHQH�SUL-
VWXSH�RUJDQL]DFLML�SRGX]HüD��(NRQRPVNL�SUHJOHG�>RQOLQH@��9RO������1R�������VWU�������'RVWXSQR�
na:�KWWSV���KUFDN�VUFH�KU�LQGH[�SKS"VKRZ FODQDN	LGBFODQDNBMH]LN ��������������������

�� 7DNR� âXEHU�� %�� �������� Ä8QDSUHÿHQMH� SRVORYQLK� SURFHVD� SRPRü� LQIRUPDFLMVNH� WHKQRORJL�
MH³�� (NRQRPVNL� YMHVQLN� EU�� �� L� �� ������ VWU�� ������� 'RVWXSQR� QD�� KWWSV���KUFDN�VUFH�KU��������
��������������

5� ,ELGHP�
6� ,ELG��
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NDR�RVQRYX�VYRJD�SRVORYDQMD��6YH�VH�YLãH�XODåH�X�LQIRUPDFLMVNX�WHKQRORJLMX�ãWR�
SRYHüDYD�SRWUHEX�]D�NYDOLWHWQLP�XSUDYOMDQMHP�,7�RP�L�LQIRUPDWLþNLP�SURMHNWLPD�
VWRJD�SRGX]HüD�]DKWLMHYDMX�RG� VYRMLK�]DSRVOHQLND� LQIRUPDWLþNX�SLVPHQRVW� MHU�X�
GDQDãQMHP� VYLMHWX� SR]QDYDQMH� LQIRUPDFLMVNLK� WHKQRORJLMD� SUHGVWDYOMD� SUHGXYMHW�
XVSMHãQRJ�SRVORYDQMD�7�7UDGLFLRQDOQH�PHWRGH�UD]YRMD�SRVORYQH�VWUDWHJLMH�QLVX�SUH�
SR]QDYDOH�YHOLNH�SUHGQRVWL�,7�D��SD�VH�WHKQRORJLMD��D�V�WLPH�L�,7�XJODYQRP�VPDWUDOD�
WURãNRP�L�QLMH�VH�XRþDYDOD�PRJXüQRVW�VWYDUDQMD�WM��GRGDYDQMD�YULMHGQRVWL��

����0(',-6.$�3,60(1267�,�6/2%2'$�,=5$ä$9$1-$�8�
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3RMDP�PHGLMVNH�SLVPHQRVWL�GH¿QLUDQ�MH�QD�NRQIHUHQFLML�R�PHGLMVNRM�SLVPH�
QRVWL�������JRGLQH�NDR�³VSRVREQRVW�SULVWXSD��DQDOL]H��YUHGQRYDQMD�L�RGDãLOMDQMD�
SRUXND�SRVUHGVWYRP�PHGLMD´��7D�MH�GH¿QLFLMD�XVPMHUHQD�QD�NRQFHSW�PHGLMVNH�SL�
VPHQRVWL�NRML�SROD]L�RG�PHGLMD�NDR�SR]LWLYQLK�L]YRUD�LQIRUPDFLMD� L�]DEDYH��D�]D�
QMLK�WUHED�XVYRMLWL�LOL�RVYLMHVWLWL�PQRJD�UD]OLþLWD�]QDQMD�L�YMHãWLQH��5D]YLMHQD�GUXã�
WYD�QH�RVWDYOMDMX�SRMHGLQFLPD�VDPRVWDOQX�EULJX�L�QHVXVWDYQR�VQDODåHQMH�X�VWMHFD�
QMX�VDPRJ�]QDQMD��QHJR�SRNUHüX�UD]OLþLWH�GUXãWYHQH�VWUDWHJLMH�PHGLMVNRJ�RSLVPH�
QMDYDQMD��X]�WR�LPDPR�L�SR]LWLYQH�PHÿXQDURGQH�SULPMHUH�L�SUHSRUXNH��81(6&2�
MH� YHü� ���LK� JRGLQD� SURãORJD� VWROMHüD� SRWDNQXR� SLWDQMH� REUD]RYDQMD� ]D�PHGLMH��
7HPHOMH�L�LGHMX�QD�YDåQRVWL�NRMX�PHGLML�LPDMX�X�åLYRWX�SRMHGLQDFD�L�RELWHOML��]DWUD�
åLOL�VX�GD�VH�QD�PHÿXQDURGQRM�UD]LQL�VDVWDQX�]QDQVWYHQLFL�NDNR�EL�LVWUDåLOL�QDþLQH�
XNOMXþLYDQMD�PHGLMVNRJ�RGJRMD�X�REUD]RYQH�VXVWDYH�VYLK�UD]YLMHQLK��SD�L�PDQMH�
UD]YLMHQLK��]HPDOMD�9

'RODVNRP�QRYLK�WHKQRORJLMD�PHGLMVND�SLVPHQRVW�VH�PRUD�REQDYOMDWL��RGQR�
VQR� OMXGL� VH�PRUDMX�SULODJRGLWL�QRYLP�QDþLQLPD�PHGLMVNH�NRPXQLNDFLMH��1HGR�
YROMQR�MH�XþLWL�R�SRMHGLQLP�PHGLMLPD�QHJR�R�VYLP�YUVWDPD�LVWRJ��QSU��WLVDN��UDGLR��
WHOHYL]LMD���3RG�SRMDP�JODYQLK�IXQNFLMD�PHGLMD�XEUDMDMX�VH�

�� 'UXãWYHQD�RGJRYRUQRVW�
�� 'MHORYDQMH�X�LQWHUHVX�MDYQRVWL��RGQRVQR�SRMHGLQFD�
�� 'MHORYDQMH�X�NRULVW�GUXãWYD�X�FMHOLQL��SRVHELFH�PDQMLK�L�VODELMLK�VNXSLQD�

±�GMHFD�
0HGLML�LPDMX�L�GREUH�L�ORãH�VWUDQH��0RåHPR�]DNOMXþLWL�NDNR�VH�MDYQRVW�YLãH�

EDYL�RQRP�ORãRP�VWUDQRP��QDVLOMH���,SDN��LPD�L�NRULVQLK�LQIRUPDWLYQLK�NDR�L�]D�

7� 2�WRPH�YLGL�%REDQ�0���%DELü�$����������8WMHFDM�LQWHUQHWVNLK�WHKQRORJLMD�QD�JRVSRGDUVNL�UDVW��
SRVORYQL�UH]XOWDW�L�VWRSX�UDVWD�SUR¿WD�SRGX]HüD�X�UHSXEOLFL�KUYDWVNRM��=ERUQLN�UDGRYD�9HOHXþLOL�
ãWD�X�âLEHQLNX��9RO�������VWU��������'RVWXSQR�QD��KWWSV���KUFDN�VUFH�KU����������������������

�� 8VS�� 6NRNR�� %��� +UYDWVNL�PHGLMVNL� WUHQGRYL� ������ ±� ������ ��� 'LDFRYHQVLD� ���� �� �������� VWU��
������ GRVWXSQR� QD� KWWS���KUFDN�VUFH�KU�LQGH[�SKS"VKRZ FODQDN	LGBFODQDNBMH]LN �������
�������������

9� 3UHX]HWR�VD�0HGLD�&HQWDU�6DUDMHYR��KWWSV���ZZZ�PHGLD�ED�VLWHV�GHIDXOW�¿OHV�PHGLDBOLWHUDF\�SGI�
��������������
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EDYQLK�VDGUåDMD��2ED�QDþLQD�SUH]HQWLUDQMD�VDGUåDMD�REOLNXMX�PQLMHQMH��Ä5DVSUDYH�
R�XWMHFDMX�PHGLMD�QD�OMXGH�VWDUH�VX�NROLNR�L�PHGLML��%LOR�GD�VX�RQH�]GUDYRUD]XPVNH�
LOL�]QDQVWYHQH���VYUKD�LP�MH�UD]XPMHWL�L�SURWXPDþLWL�OMXGVNX�NRPXQLNDFLMX��

8NROLNR� ]DQHPDULPR� ³PHGLMH´� X� VWDULP� FLYLOL]DFLMDPD� L� WH� YUVWH� UDVSUDYD�
]QDQVWYHQH�VX�VH�SDUDGLJPH�R�XWMHFDMX�PHGLMD�PLMHQMDOH��D�QL�UH]XOWDWL�VH�X�RNYL�
ULPD� LVWLK� SDUDGLJPL� QLVX� SRWYUÿLYDOL�� SD� WDNR� PHÿX� ]QDQVWYHQLFLPD� UD]OLþLWLK�
VPMHURYD�QH�SRVWRML�L]ULþLWD�XVNODÿHQRVW�R�WRPH�MHVX�OL�XWMHFDML�PHGLMD�SR]LWLYQL�LOL�
QHJDWLYQL³���

'HNODUDFLMD� R� PHGLMVNRP� RGJRMX� �'HFODUDWLRQ� RI� 0HGLD� (GXFDWLRQ�11� MH�
SRWSLVDQD�������JRGLQH�X�*U�QZDOGX�X�1MHPDþNRM��D�WH]H�NRMH�VX�REXKYDüHQH�X�
RYRP�GRNXPHQWX��PRJX�VH�VDåHWL�X�QHNROLNR�WHPD��NDR�ãWR�VX�

��� �PHGLMVNL�RGJRM�WHåL�REXKYDWLWL�VYH�PHGLMH�L�VLPEROLþNH�MH]LNH�MDYQH�NR�
PXQLNDFLMH�

��� �PHGLMVNL�RGJRM�LPD�]D�FLOM�UD]YLMDWL�NULWLþNH�VSRVREQRVWL�]D�L]UDåDYDQMH�
SRPRüX�PHGLMD�L�X�PHGLMLPD�

��� �PHGLMVNL�RGJRM�WHåL�XþHQMX�R�PHGLMLPD�L�QMLKRYRM�SULURGL�WH�R�PHGLMLPD�
NDR�SRPRüQLP�VUHGVWYLPD�X�QDVWDYL�

��� �GUåDYH�WUHEDMX�SUXåLWL�SRWSRUX�XNOMXþLYDQMX�RGJRMD�]D�PHGLMH�X�VYH�UD]L�
QH�REUD]RYDQMD�

��� �PHGLMVNL�RGJRM�PRUD�NRULVWLWL�PHÿXQDURGQD�LVNXVWYD�UD]PMHQRP�]QDQMD�L�
UH]XOWDWD�LVWUDåLYDQMD�12

1DNRQ�������GRQLMHWH� VX� MRã�EURMQH�GHNODUDFLMH��SUHSRUXNH� L�QDGRSXQH�VX�
NODGQR�UD]YRMX�PHGLMD� L�PHGLMVNLK�WUHQGRYD��D�NDR�RGJRYRU�QD�UD]YRM�PHGLMVNH�
WHKQRORJLMH�������JRGLQH�X�%HþX�VX�GRQLMHWH�81(6&2�RYH�3UHSRUXNH�R�HGXNDFLML�
]D�PHGLMH�L�GLJLWDOQR�GRED�(GXFDWLQJ�IRU�WKH�0HGLD�DQG�WKH�'LJLWDO�$JH���13

3UDYD�QD�LQIRUPDFLMX��QMHQX�GRVWXSQRVW�L�QHRPHWDQR�NRULãWHQMH�L�L]UDåDYDQMH�
YODVWLWLK�PLãOMHQMD��LGHMD�L�VWDYRYD�SURLVWMHþX�L�L]�RVQRYQLK�OMXGVNLK�SUDYD�NRMD�VX�
GH¿QLUDQD�X�3RYHOMRP�8MHGLQMHQLK�QDURGD�R�OMXGVNLP�SUDYLPD�����������L�(XURS�

��� ,ELGHP�
11� 2�'HNODUDFLML�R�PHGLMVNRP�RGJRMX�YLGL�YLãH�QD��KWWSV���ZZZ�XQHVFR�RUJ�DUFKLYHV�PXOWLPHGLD�

GRFXPHQW�������������������
12� 8VS��0HGLML�� NXOWXUD� L� FLYLOQR� GUXãWYR� �� XUHGLOD�=ULQMND� 3HUXãNR��=DJUHE��1DNODGD� -HVHQVNL� L�

7XUN��+UYDWVNR�VRFLRORãNR�GUXãWYR��������VWU��������
13� ,ELG��VWU����
��� 3RYHOMD�8MHGLQMHQLK�QDURGD�SRWSLVDQD�MH�����OLSQMD�������QD�NRQIHUHQFLML�X�6DQ�)UDQFLVFX�RG�VWUD�

QH����]HPDOMD��6WXSLOD�MH�QD�VQDJX�����OLVWRSDGD�������JRGLQH��3RYHOMD�VDGUåL����SRJODYOMD�SOXV�
6WDWXW�PHÿXQDURGQRJ�VXGD�RG�þHJD�MH�QDMELWQLMH�SUYR�SRJODYOMH�X�NRMHP�VX�GH¿QLUDQL�FLOMHYL��SUYL�
þODQ��L�QDþHOD�RUJDQL]DFLMH��GUXJL�þODQ���&LOMHYL�RUJDQL]DFLMH�81�D�VX��RþXYDQMH�PHÿXQDURGQRJ�
PLUD�L�VLJXUQRVWL�WH�PLUROMXELYR�UMHãDYDQMH�PHÿXGUåDYQLK�VSRURYD�X�VNODGX�V�QDþHOLPD�PHÿXQD�
URGQRJ�SUDYD��5D]YLMDQMH�SULMDWHOMVNLK�RGQRVD�PHÿX�QDURGLPD�NRMH�WHPHOML�QD�QDþHOX�MHGQDNRVWL�
VYLK�QDURGD��SRWLFDQMH�PHÿXQDURGQRJ�HNRQRPVNRJ��NXOWXUQRJ�WH�VRFLMDOQRJ�GMHORYDQMD�V�FLOMHP�
VWYDUDQMD� ]DMHGQLþNLK� LQWHUHVD� ]ERJ� þHJD� üH� WHåH� GROD]LWL� GR� NRQÀLNDWD��9LGL� YLãH� QD�2GOXND�
R�REMDYOMLYDQMX�3RYHOMH�XMHGLQMHQLK�QDURGD��11����������GRVWXSQR�QD�KWWSV���QDURGQH�QRYLQH�
QQ�KU�FODQFL�PHGXQDURGQL�����B��B��B���KWPO����������������



263

VNRP�NRQYHQFLMRP�R�]DãWLWL�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD��08��������������
��������������������������������������GRQHVHQRM�������JRGLQH�15�7HPHOMQD�þRYMH�
NRYD�SUDYD�SRVWDOD�VX�QHL]RVWDYDQ�VHJPHQW�PHGLMVNH�SLVPHQRVWL�MHU�XSUDYR�RQD�
SUHWSRVWDYOMDMX�VORERGH�L�GRVWRMDQVWYD�NRMD�VX�L]ULþLWR�QDJODãHQD�]ERJ�RWYRUHQRJ�
NDUDNWHUD�VXYUHPHQLK�PHGLMD�

�����,QIRUPDFLMVNR�GUXãWYR

1HPDOL�EURM�SXWD�VH�PRåH�þXWL�L]MDYD�Ä]QDQMH�MH�PRü³�D�VDPD�LQIRUPDFLMD�NDR�
L]YRU�]QDQMD�MH�QDMYDåQLML�IDNWRU�NRML�RGUHÿXMH�YHüLQX�VYDNRGQHYQLK�SURFHVD�EH]�
RE]LUD� L]�NRMH� VIHUH�VH�SURPDWUD��.DR�LQWHUGLVFLSOLQDUQL� IHQRPHQ�]DVOXåQD� MH�]D�
NUHLUDQMH�SRMPRYD�ÄLQIRUPDFLMVNR�GUXãWYR³��ÄLQIRUPDFLMVND�SLVPHQRVW³�L�ÄLQWHUQHW�
NXOWXUD³��6YL�WL�SRMPRYL�LPDMX�SUHNORSQD�]DMHGQLþND�SRGUXþMD�WH�MHGQL�EH]�GUXJLK�
QH�PRJX�SRVWRMDWL��6WRJD�üHPR�NUR]�UDVSUDYX�R�ÄLQIRUPDFLMVNRP�GUXãWYX³�SULEOL�
åLWL�L�RVWDOH�VSRPHQXWH�SRMPRYH�

1LMH�VOXþDMQD�SRYH]QLFD�L]PHÿX�LQIRUPDFLMH�L�WHKQRORJLMH��8�VYRP�UDGX�&DU�
VWHQ�6WDKO�QDYRGL��Ä5D]ORJ�]ERJ�NRMHJ�VPR�WUHQXWQR�]DLQWHUHVLUDQL�]D�LQIRUPDFLMX�
MH�WD�GD�QDP�WHKQRORJLMD�RPRJXüXMH�SULNXSOMDQMH�LQIRUPDFLMD�X�SUHWKRGQR�QH]DPL-
VOLYRM�NROLþLQL��0RJX�VH�DXWRPDWVNL�SURFHVXLUDWL�L�REUDÿLYDWL�WH�SURYMHUDYDWL�QMHQH�
YLãH�UD]LQH�X]RUDND�NRML�VH�QH�EL�PRJOL�SHUFLSLUDWL�EH]�WHKQRORJLMH�³16�'RN�*UEDYDF�
QDYRGL�GD�ÄGDQDãQML�JOREDOQL�NRPXQLNDFLMVNL�VXVWDYL�EULãX�JUDQLFH�L�XGDOMHQRVWL�
L]PHÿX�GUåDYD�L�QDURGD��NDR�L�QMLKRYLK�FLYLOL]DFLMD��=DSUDYR��PL�GDQDV�YHü�VYMH-
GRþLPR�R�SRMDYL�QRYRJ�GUXãWYHQRJ�SURFHVD�NRML�PRåHPR�QD]YDWL�LQIRUPDFLRQDOL]-
PRP��2Q�JUDGL�QRYL�VXVWDY�GUXãWYHQLK�YUHGQRWD�ãWR�VH�PRåH�VYHVWL�SRG�]DMHGQLþNL�
QD]LY�LQIRUPDFLMVNR�GUXãWYR�³17�8�SURãORVWL�MH�ELOR�SRWUHEQR�PQRJR�YUHPHQD�GD�EL�
VH�RGUHÿHQD�LQIRUPDFLMD�SUHQLMHOD�GR�åHOMHQRJ�RGUHGLãWD��]D�WR�VX�QHNDG�ELOL�WUHEDOL�
GDQL��PMHVHFL�DOL�L�JRGLQH��'DQDV�MH�PRJXüH�SRVODWL�QHNRPH�SRUXNX�QD�GUXJL�NUDM�
VYLMHWD�LOL�V�WRP�RVRERP�NRPXQLFLUDWL�X�UHDOQRP�YUHPHQX��ãWR�MH�QHNRü�ELOR�QH�
]DPLVOLYR��7DNRÿHU�MH�PRJXüH�REMDYLWL�YLMHVW�SUHNR�GUXãWYHQLK�PUHåD�NRMD�üH�ELWL�
GRVWXSQD�VYLPD�QD�WRM�GUXãWYHQRM�PUHåL��DOL�L�ãLUH��
15� 8�þODQNX�������(XURSVNH�NRQYHQFLMH�]D�]DãWLWX�OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD�MDVQR�VH�GH¿�

QLUD�6ORERGD�L]UDåDYDQMD�L�WR�NDR�VOLMHGL��Ä6YDWNR�LPD�SUDYR�QD�VORERGX�L]UDåDYDQMD��2YR�SUDYR�
XNOMXþXMH�VORERGX�PLãOMHQMD�L�VORERGX�SULPDQMD�L�SUHQRãHQMD�LQIRUPDFLMD�L�LGHMD��EH]�PLMHãDQMD�
MDYQH�YODVWL�L�EH]�RE]LUD�QD�JUDQLFH��2YDM�þODQ�QH�VSUMHþDYD�GUåDYH�GD�]DKWLMHYDMX�GR]YROH�]D�
UDG��RG�UDGLR��WHOHYL]LMVNLK�L�¿OPVNLK�NRPSDQLMD��2VWYDULYDQMH�RYLK�VORERGD��EXGXüL�GD�XNOMXþXMH�
REDYH]H� L� RGJRYRUQRVWL��PRåH� SRGOLMHJDWL� WDNYLP� IRUPDOQRVWLPD��XYMHWLPD��RJUDQLþHQMLPD� LOL�
VDQNFLMDPD�SUHGYLÿHQLP�]DNRQRP�L�NRMH�QHRSKRGQH�X�GHPRNUDWVNRP�GUXãWYX�X�LQWHUHVX�QDFL�
RQDOQH�VLJXUQRVWL��WHULWRULMDOQRJ�LQWHJULWHWD�LOL�MDYQH�VLJXUQRVWL��VSUMHþDYDQMD�QHUHGD�LOL�]ORþLQD��
]DãWLWH�]GUDYOMD�L�PRUDOD��XJOHGD�LOL�SUDYD�GUXJLK��VSUMHþDYDQMD�ãLUHQMD�SRYMHUOMLYLK�LQIRUPDFLMD�LOL�
X�LQWHUHVX�RþXYDQMD�DXWRULWHWD�L�QHSULVWUDVQRVWL�VXGVWYD�³��þO�������(XURSVND�NRQYHQFLMD�]D�]DãWLWX�
OMXGVNLK�SUDYD�L�WHPHOMQLK�VORERGD���08����������������������������������������������������

16� 3UHPD�6WDKO�� %�� ��������2Q� WKH�'L൵HUHQFH� RU� (TXDOLW\� RI� ,QIRUPDWLRQ��0LVLQIRUPDWLRQ�� DQG�
'LVLQIRUPDWLRQ��$�&ULWLFDO�5HVHDUFK�3HUVSHFWLYH��,QIRUPLQJ�6FLHQFH�-RXUQDO��YRO�����VWU������'R�
VWXSQR�QD�KWWSV���ZZZ�LQIRUPLQJVFLHQFH�RUJ�3XEOLFDWLRQV������������������

17� 7DNR�L�ãLUH�*UEDYDF��9����������,QIRUPDWLND��NRPSMXWRUL�L�SULPMHQD��=DJUHE��âNROVND�NQMLJD��YRO����



���

�����,QIRUPDFLMVND�SLVPHQRVW�L�PHGLMVND�SLVPHQRVW

3RVHEDQ�QDJODVDN�MH�QD�SRMPRYLPD�LQIRUPDFLMVNH�L�PHGLMVNH�SLVPHQRVWL�WH�
LQWHUQHWVNH�NXOWXUH��,QIRUPDFLMVND�SLVPHQRVW�MH�UD]LQD�NRPSHWHQFLMH�LQIRUPLUDQMD�
X�GDQDãQMHP�LQIRUPDFLMVNRP�GUXãWYX��3ULMH�UDþXQDOQH�UHYROXFLMH��JODYQL�L]YRU�LQ�
IRUPDFLMD�VX�ELOH�NQMLJH�LOL�RVREH�]D�NRMH�VH�SUHWSRVWDYOMDOR�GD�R�RGUHÿHQRM�WHPL�
LPDMX�GRYROMQR�VD]QDQMD��8�GDQDãQMHP�YUHPHQX�VH�VYH�YLãH�SRNXãDYD�]DPLMHQL�
WL�ÄVWDURPRGQR³�]DSLVLYDQMH�L�SRKUDQMLYDQMH�SRGDWDND�X�SDSLUQDWRP�REOLNX�WH�VH�
XYRGH�GLJLWDOQH�ED]H�SRGDWDND��]ERJ�SXQR�EUåD�L�H¿NDVQLMH�REUDGH��7UDåHQMH�LQ�
IRUPDFLMD�X�GDQDãQMLFL�MH�XVNR�YH]DQR�X]�WHKQRORãNX�SLVPHQRVW��=D�SUHWUDåLYDQMH�
LQWHUQHWD�SRWUHEQR�MH�RVQRYQD�UD]LQD�]QDQMD�R�WHKQRORãNLP�QDSUDYDPD��PRELWHO��
ODSWRS�LWG���L�NRULãWHQMD�LQWHUQHWD��$PHULþNR�NQMLåQLþDUVNR�GUXãWYR��������REMDY�
OMXMH� X� VYRP� L]YMHãüX� Ä,QIRUPDFLMVNL� SLVPHQL� OMXGL� VX� RQL� NRML� VX� QDXþLOL� XþLWL��
=QDMX�NDR�XþLWL�MHU�]QDMX�NDNR�MH�]QDQMH�RUJDQL]LUDQR��NDNR�SURQDüL�LQIRUPDFLMX�L�
NDNR�NRULVWLWL�LQIRUPDFLMX�QD�QDþLQ�GD�GUXJL�PRJX�L]�QMLK�XþLWL��7L�OMXGL�VX�VSUHPQL�
QD�FMHORåLYRWQR�XþHQMH�MHU�PRJX�XYLMHN�QDüL�LQIRUPDFLMX�NRMX�WUHEDMX�]D�ELOR�NRML�
]DGDWDN�LOL�RGOXNX�³��

5D]OLNX�L]PHÿX�LQIRUPDFLMVNH�L�PHGLMVNH�SLVPHQRVWL�MH�WHãNR�VWURJR�GH¿QL�
UDWL�NDG�VH�PHÿXVREQR�QDGRSXQMXMX��0HGLMVND�SLVPHQRVW�MH�VSRVREQRVW�NRULãWHQMD�
PHGLMD��QH�VDPR�NDR�SDVLYQL�SURPDWUDþ�QHJR�L�VXGMHORYDQMH�X�QMLKRYRP�NUHLUDQMX��
DQDOL]LUDQMX�L�QDGRSXQMDYDMX��.DNR�QDYRGL�+REEV������������ÄELWQR�MH�]D�JUDÿDQH�
SOXUDOLVWLþNX� GHPRNUDFLMX� NRMD� MH� SULYUåHQD� VORERGL� L� UD]QROLNRVWL� UD]YLWL� LGXüH�
VSRVREQRVWL:

�� ýLWDQMH�LOL�JOHGDQMH�YLMHVWL
�� 3LVDQMH�SLVPD�XUHGQLNX
�� �5D]JRYDUDQMH�V�RELWHOML��VXUDGQLFLPD�L�SULMDWHOMLPD�R�DNWXDOQLP�GRJDÿDQML�

PD
�� .RPHQWLUDQMH�RQOLQH�YLMHVWL
�� 'DWL�VYRM�GRSULQRV�RQOLQH�GUXãWYHQRM�PUHåL
�� 3R]YDWL�ORNDOQX�UDGLR�SRVWDMX�L�L]UHüL�YODVWLWR�PLãOMHQMH
�� ,VSXQMDQMH�DQNHWH�R�RVREQRP�PLãOMHQMX
�� 7UDåHQMH�LQIRUPDFLMD�R�WHPDPD�L�SLWDQMLPD�SRVHEQRJ�LQWHUHVD
�� 9UHGQRYDQMH�NYDOLWHWH�SURQDÿHQLK�LQIRUPDFLMD
�� 'LMHOMHQMH�L�UD]PDWUDQMH�LGHMD
�� %LWL�DNWLYDQ�GLR�]DMHGQLFH�19
2VLP�LQIRUPDFLMVNH�L�PHGLMVNH�SLVPHQRVWL�SRWUHEQR�MH�REMDVQLWL�SRMDP�Ä,Q�

WHUQHWVND�NXOWXUD³��8�VYRP�UDGX�6YHQQLQJVRQ�(OP�QDYRGL�Ä,QWHUQHWVND� NXOWXUD�
VX�]DMHGQLþNH�YULMHGQRVWL�L�SHUVSHNWLYH�NRMH�VX�NUHLUDQH�L�RGUåDYDQH�X�UD]OLþLWLP�

��� 9LGL� $/$� 3UHVLGHQWLDO� &RPPLWWHH� �������� 3UHVLGHQWLDO� &RPPLWWHH� RQ� ,QIRUPDWLRQ� /LWHUD�
F\�� )LQDO� 5HSRUW�� 'RVWXSQR� QD� KWWS���ZZZ�DOD�RUJ�DFUO�SXEOLFDWLRQV�ZKLWHSDSHUV�SUHVLGHQWLDO�
������������

19� 3UHPD�+REEV��5���������'LJLWDO�DQG�PHGLD�OLWHUDF\��$�SODQ�RI�DFWLRQ��$VSHQ�,QVWLWXWH��VWU������
GRVWXSQR�QD�KWWSV���¿OHV�HULF�HG�JRY�IXOOWH[W�('�������SGI��������������



265

YLUWXDOQLP�RNUXåHQMLPD��SHUVSHNWLYH�NRMH�XSXüXMX�QD�QRUPH�L�LGHDOH�]D�SRVWXSDQMH�
L�LQWHUDNFLMX�V�GUXJLPD�³��

7UHQGRYL�SRQDãDQMD�QD�LQWHUQHWX�QLVX�ELOL�LVWL�SULMH����JRGLQD�L�QHüH�ELWL�LVWL�
QHNDG�X�EXGXüQRVWL��'RVWXSQRãüX�L�UD]YRMHP�WHKQRORJLMH�QHSUHNLGQR�VH�PLMHQMD�
VH�QDþLQ�QD�NRML�VH�NRULVWL�LQWHUQHW��D�VDPLP�WLPH�L�LQWHUQHWVND�NXOWXUD�21�.DGD�VH�
SULþD�R�SULMHWQMDPD�QD�LQWHUQHWX��SRMHGLQFL�PRJX�þDN�L�X�GDQDãQMLP�YUHPHQLPD�]D�
PLVOLWL�DVRFLMDOQRJ�KDNHUD�V�NDSXOMDþRP�X�NRML�X�PUDþQRM�SURVWRULML�LVSUHG�UDþXQDOD�
GROD]L�LOHJDOQLP�QDþLQLPD�GR�WXÿLK�SRGDWDND�D�SULWRP�L�GR�RVREQH�NRULVWL��3ULWRP�
VH�]DERUDYOMD�GD�NRULVQLFL�VDPL�L�WR�SRWSXQR�VYRMHYROMQR�RWNULYDMX�VYRMH�RVREQH�
SRGDWNH�QD�VYDNRGQHYQRM�UD]LQL��D�VYDNL�SRMHGLQDF�NRML�QHPD�GRYROMQR�]QDQMD�R�
PRJXüLP�VLJXUQRVQLP�SULMHWQMDPD�NDR�L�R�SUDYX�QD�SULYDWQRVW�PRåH�VDP�VHEL�SR�
VWDWL�QDMYHüL�QHSULMDWHOM�22

�����'UXãWYHQH�PUHåH

7HOHYL]LMD��UDGLR�L�SDSLUQDWR�L]GDQMH�QRYLQD�L�GDOMH�VX�YDåQL�L]YRUL�YLMHVWL��DOL�
QMLKRY�XWMHFDM�VH�V�SRUDVWRP�EURMD�NRULVQLND�LQWHUQHWD�VPDQMLR��1H�þXGL�GD�VX�VYL�
R]ELOMQL�PHGLML�RGOXþLOL�ELWL�ÄX�NRUDNX�V�YUHPHQRP³�WH�LPDMX�VYRMH�ZHE�VWUDQLFH�
JGMH�WDNRÿHU�REMDYOMXMX�VDGUåDMH�NDNR�EL�ELOL�X�GRWLFDMX�VD�ãWR�YHüLP�EURMHP�OMXGL�WH�
WDNR�LPDWL�ãWR�YHüL�XWMHFDM�X�GUXãWYX��3DUDOHOQR�V�SRUDVWRP�EURMD�NRULVQLND�ODSWRSD��
WDEOHWD�DOL�SRQDMYLãH�PRELOQLK�WHOHIRQD��GUXãWYHQH�PUHåH�SRVWDOH�VX�ELWDQ�GLR�OMXG�
VNH�VYDNRGQHYQLFH��2QH�RPRJXüXMX�SRMHGLQFX�GD�þLWD�REMDYOMHQH�VDGUåDMH�GUXJLK��
DOL�L�GD�VDP�SRVWDQH�NUHDWRU�QRYLK�VDGUåDMD�X�ELOR�NRMHP�WUHQXWNX�NRMH�PRJX�LPDWL�
YHOLNL�RGMHN�X�MDYQRVWL�23�5D]OLND�L]PHÿX�GUXãWYHQH�PUHåH�L�L]YRUD�YLMHVWL�RYLVL�R�
QDþLQX�NRULãWHQMD�VDPLK�GUXãWYHQLK�PUHåD��DOL�QMLKRYD�SRGUXþMD�VH�X�YHOLNRP�GLMH�
OX�SUHNODSDMX��8]�NDPHUX�WH�PRJXüQRVW�VSDMDQMD�QD�LQWHUQHW��VYDNL�SDPHWQL�WHOHIRQ�
MH�X�PRJXüQRVWL�REMDYLWL�RGUHÿHQX�YLMHVW�L�LOL�PLãOMHQMH��8�VYDNRGQHYQRP�JRYRUX�
VH�PRåH�þXWL�ÄDNR�QLMH�QD�)DFHERRN�X�NDR�GD�QH�SRVWRML³��GDMXüL�GR�]QDQMD�NROLNR�
MH�X�GDQDãQMLFL�ELWQD�SULVXWQRVW�QD�GUXãWYHQLP�PUHåDPD�ãWR�LPD�VYRMH�SR]LWLYQH�L�
QHJDWLYQH�VWUDQH��=ERJ�VOLþQLK�IHQRPHQD�QD�GUXãWYHQLP�PUHåDPD�VH�þHVWR�PRåH�
þXWL� ULMHþ� ÄRYHUVKDULQJ³� WM�� GLMHOMHQMH� WROLNH�NROLþLQH� LQIRUPDFLMD� NRMD� VH� VPDWUD�
SUHNRUDþHQMHP�GUXãWYHQR�SULKYDüHQH�PMHUH��DOL�MH�SRGORåQR�VXEMHNWLYQRM�SURFMHQL�

��� 7DNR�6YHQLQJVVRQ�(OP��0�� �������8QGHUVWDQGLQJ�DQG�6WXG\LQJ�,QWHUQHW�&XOWXUH�V���+\EULGL�
W\�DQG�,QWHUGLVFLSOLQDULW\��1RUGLFRP�5HYLHZ��VWU�������GRVWXSQR�QD�KWWS���ZZZ�QRUGLFRP�JX�VH�
VLWHV�GHIDXOW�¿OHV�NDSLWHO�SGI����BVYHQLQJVVRQ���HOP�SGI�������������

21�
22� 2�]DãWLWL�SULYDWQRVWL�YLGL�YLãH�X�%REDQ��0���=DãWLWD�SRGDWDND�L�SUDYR�QD�SULYDWQRVW�X�LQIRUPD�

FLMVNRP�GUXãWYX��*RVSLü��9HOHXþLOLãWH�³1LNROD�7HVOD´�X�*RVSLüX���������VWU�������9LGL�L�%REDQ��
0���&LQRWWL�0XMDQ��,���,QIRUPDFLMVND�VLJXUQRVW�L�]DãWLWD�SUDYD�QD�SULYDWQRVW�NDR�WHPHOMQR�OMXGVNR�
SUDYR����=ERUQLN�UDGRYD�����0HÿXQDURGQR�VDYMHWRYDQMH�$NWXDOQRVWL�JUDÿDQVNRJ�L�WUJRYDþNRJ�]D�
NRQRGDYVWYD�L�SUDYQH�SUDNVH��0RVWDU��6YHXþLOLãWH�X�0RVWDUX�3UDYQL�IDNXOWHW��������VWU���������

23� 8VS��âXQGDOLü��$��+HWHãL��,���0HGLML�L�QRYH�YULMHGQRVWL�GUXãWYD�VORERGQRJ�WUåLãWD�����,QIRUPDWR�
ORJLMD���������������VWU��������GRVWXSQR�QD��KWWS���KUFDN�VUFH�KU�LQGH[�SKS"VKRZ FODQDN	LGBFOD�
QDNBMH]LN ������������������
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VDPH�PMHUH��)DFHERRN��,QVWDJUDP��7ZLWWHU��7LN7RN��VDPR�VX�QHNH�RG�GUXãWYHQLK�
PUHåD�NRMH�VH�GDQDV�NRULVWH��1R��QLVX�VYL�NRULVQLFL�XSR]QDWL�VD�VYLP�PRJXüQRVWL�
PD�GUXãWYHQLK�PUHåD�D�QHNH�RG�QMLK�VX�WX�GD�EL�]DãWLWLOL�QMLKRYX�SULYDWQRVW��2VLP�
REMDYH� YLMHVWL�� PRELWHOL� VX� SRVWDOL� JODYQL� XUHÿDML� ]D�PHÿXVREQX� NRPXQLNDFLMX��
0QRJH�GUXãWYHQH�PUHåH� LPDMX� LQWHJULUDQX�PRJXüQRVW� VODQMD�SRUXND�PHÿX�VYR�
MLP�NRULVQLFLPD��NDR�ãWR�WR�LPDMX�QDMYHüH�GUXãWYHQH�PUHåH�)DFHERRN��,QVWDJUDP��
7LN7RN��DOL�SRVWRMH�L�]DVHEQL�VHUYLVL�]D�NRPXQLNDFLMX�NDR�ãWR�VX�:KDWV$SS��9LEHU��
7HOHJUDP��:H&KDW��44��LWG��3UHPD�7KH�6WDWLVWLFV�3RUWDO�X�VLMHþQMX�������JRGLQH�
RYR�VX�ELOH�QDMSRSXODUQLMH�GUXãWYHQH�PUHåH�L�DSOLNDFLMH�]D�NRPXQLNDFLMX��DSOLND�
FLMH�]D�EU]R�VODQMH�SRUXND�WH�SR]LYD�YLGHRSR]LYD��SUHPD�EURMX�DNWLYQLK�NRULVQLND�
L]UDåHQLPD�X�PLOLMXQLPD�

*UD¿NRQ����*UD¿þNL�SULND]�QDMSRSXODUQLMLK�GUXãWYHQLK�PUHåD�L�DSOLNDFLMD�]D�NRPXQLNDFLMX
,]YRU��VWDWLVWD�FRP���������0RVW�SRSXODU�VRFLDO�QHWZRUNV�ZRUOGZLGH�DV�RI�-DQXDU\�������

UDQNHG�E\�QXPEHU�RI�PRQWKO\�DFWLYH�XVHUV��LQ�PLOOLRQV��������������

3UHPGD�GUXãWYHQH�PUHåH�LPDMX�PQRJR�SR]LWLYQLK�VWUDQD��WDNRÿHU�PRJX�SUHG�
VWDYOMDWL�RSDVQRVW��3UHPD�,YDQNRYLü��6FKDWWHQ�L�%DþD�RSDVQRVWL�GUXãWYHQLK�PUHåD�
NRMH�QDYRGL�-RDQ�*RRGFKLOG�VX�

�� 3RGDFL�NRULVQLND�VH�GLMHOH�WUHüLP�VWUDQDPD�
�� �3RVWDYNH�SULYDWQRVWL�VH�PRJX�YUDWLWL�QD�SRþHWQH�QDNRQ�VYDNRJ�UHGL]DMQD�

VXVWDYD�
�� 2JODVL�PRJX�VDGUåDYDWL�]ORQDPMHUDQ�VRIWYHU�
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�� ÄSULMDWHOML³�PRJX�MHGQL�GUXJH�XþLQLWL�UDQMLYLPD�
�� 6SDPHUL�PRJX�NUHLUDWL�ODåQH�SUR¿OH���
9LUWXDOQL�SUR¿OL�JRYRUH�NRULVQLFLPD�RQROLNR�NROLNR�LP�VDPL�GRSXVWH�WH�RQL�

PRJX�QHNDG�ELWL�VDPL�NUHDWRUL�VDGUåDMD�NRML�XJURåDYDMX�QMLKRYX�VLJXUQRVW�L�SULYDW�
QRVW��1SU��REMDYOMLYDQMHP�VDGUåDMD��IRWRJUD¿MH��YLGHD�L�RVWDOLK�RVREQLK�SRGDWDND��
GMHFH�]D�NRMX�QH�SRVWRML�GR]YROD�URGLWHOMD��VNUEQLND��LOL�REMDYOMLYDQMH�VDGUåDMD�SR�
PRüX�NRMLK�VH�GD�QDVOXWLWL� LPRYLQVNR�VWDQMH� �IRWRJUD¿MH� LQWHULMHUD�PMHVWD�VWDQR�
YDQMD��PDUND�DXWD��RGMHüH�L�REXüH�LWG���PRJX�SRVWDWL�LQWHUHVDQWQL�ORSRYLPD�NDR�L�
REMDYOMLYDQMD�IRWRJUD¿MD�V�SXWRYDQMD�PRåH�ELWL�GRGDWDQ�SR]LY�GD�MH�VWDQ�LOL�NXüD�
µEH]�QDG]RUD¶��

=ERJ�QDYHGHQLK�UD]ORJD�EL�VYDNDNR�WUHEDOR�YLãH�REUDWLWL�SR]RUQRVW�QD�VLJXU�
QRVQH�DVSHNWH�GUXãWYHQLK�PUHåD��NDNR�EL�SULYDWQRVW�VDPLK�NRULVQLND�ELOD�ãWR�]DãWL�
üHQLMD��D�RVREQL�SRGDFL�X�ãWR�PDQMRM�PMHUL�SRGORåQL�SULMHWQMDPD

�����3RMHGLQDF�QD�PUHåL

.DR�QDVWDYDN�QD�GLR�R�GUXãWYHQLP�PUHåDPD�SRWUHEQR�MH�XYLGMHWL�L�SUREOHPD�
WLNX�SRMHGLQFD�QD�PUHåL�RSüHQLWR��2YLVQR�R�UD]LQL�]QDQMD�R�PRJXüLP�SULMHWQMDPD��
SRMHGLQDF�PRåH�VHEH�]DãWLWLWL�RG�PRJXüLK�XJUR]D��DOL�PRåH�WDNRÿHU�VYRMH�SRGDWNH�
GRYHVWL�X�RSDVQRVW��2VLP�GUXãWYHQLK�PUHåD�QD�NRMLPD�VH�REMDYOMXMX�UD]QL�GHWDOML�
åLYRWD��IRWRJUD¿MH��YLGHR�VDGUåDML��WUHQXWQH�ORNDFLMH��LQWHUHVL�LWG��ãWR�PRåH�SUHGVWD�
YLWL�VLJXUQRVQL�SUREOHP��QMLKRYL�SULYDWQL�SRGDFL�SUHVWDMX�ELWL�SULYDWQL�YHü�VH�MDYQR�
RWNULYDMX�L�ELYDMX�VNODGLãWHQL�RGUHÿHQR�YULMHPH�QD�UD]QLP�VHUYHULPD�EH]�]QDQMD�VD�
PRJ�NRULVQLND�ãWR�VH�V�QMHJRYLP�SRGDFLPD�X�SR]DGLQL�GRJDÿD��1R��SRVWRMH�PQRJL�
GUXJL�QDþLQL�XJURåDYDQMD��GREULP�GLMHORP�]ERJ�QHGRYROMQRJ�RSUH]D�WH�QHGRYROM�
QRJ�]QDQMD�VDPRJ�R�QDþLQLPD�QD�NRMLPD�MH�SRWUHEQR�]DãWLWLWL�VYRMH�SRGDWNH�25

3UHPD�LVWUDåLYDQMX�+UYDWVNH�8GUXJH�%DQDND�R�XWYUÿLYDQMX�VWXSQMD�RVMHüDMD�
XJURåHQRVWL�L�UD]LQX�RVYLMHãWHQRVWL�R�VLJXUQRVQRM�]DãWLWL�SULOLNRP�NRULãWHQMD�LQWHU�
QHWD�QD������LVSLWDQLND��]DEULQMDYDMXüLP�VH�SRND]DOR�ãWR�����LVSLWDQLND�VPDWUD�
GD�QLVX�XJURåHQL�QD�LQWHUQHWX��GRN�QMLK�����XRSüH�QH�UD]PLãOMD�R�WRPH��1HPDMX�
QDYLNX�PLMHQMDQMD�OR]LQNL������LK�PLMHQMD�MHGQRP�JRGLãQMH�LOL�UMHÿH��1D�RWYRUHQH�
PUHåH�VH�����LVSLWDQLND�VH�VSDMD�X�VYDNRM�SULOLFL��2�DXWHQWLþQRVWL�L�SRX]GDQRVWL�
VWUDQLFH�XRSüH�QH�UD]PLãOMD�����LVSLWDQLND��3R]LWLYQR�MH�GD�����LJQRULUD�LOL�EULãH�
QHSR]QDWH�SRUXNH�LOL�H�PDLORYH�V�QHSR]QDWLP�ÄOLQNRYLPD³�26�6SDMDQMHP�QD�RWYR�

��� 7DNR�L�ãLUH�%DþD��0��,YDQNRYLü��0��6FKDWWHQ��0����������3ULYDWQRVW�QD�)DFHERRN�X�L�GUXJLP�VRFL�
MDOQLP�PUHåDPD��'RVWXSQR�QD�KWWS���ELE�LUE�KU�GDWRWHND��������&=%WHPSODWH�SGI��������������

25� 2�]DãWLWL�SULYDWQRVWL�L�RVREQLK�SRGDWDND�QD�GUXãWYHQLP�PUHåDPD�YLGL�YLãH�X�%REDQ��0���=DãWLWD�
SULYDWQRVWL�L�RVREQLK�SRGDWDND�NDR�WHPHOMQLK�OMXGVNLK�SUDYD�X�GLJLWDOQRP�GREX����/MXGVND�SUDYD�
X�GRED�GLJLWDOQRJ�JUDÿDQVWYD���/XDWWL��/RUHQ]R��XU����9RGQMDQ��,VWDUVND�åXSDQLMD��������VWU�������

26� +UYDWVND� XGUXJD� EDQDND� �������� 8� (XURSVNRP�PMHVHFX� NLEHUQHWLþNH� VLJXUQRVWL� LVWUDåLYDQMH�
+8%�D� SRND]XMH��+UYDWL� OHåHUQR� NRULVWH� ,QWHUQHW�� QR� YHüLQD� MH� RSUH]QD��85/�� KWWS���KXE�KU�
KU�X�HXURSVNRP�PMHVHFX�NLEHUQHWL�&���'NH�VLJXUQRVWL�LVWUD�&��%(LYDQMH�KXE�SRND]X�
MH�KUYDWL�OH�&��%(HUQR�NRULVWH��������������



���

UHQX�QHSR]QDWX�PUHåX�NRULVQLFL�QH�PRJX�]QDWL�SUDWL�OL�QHWNR�QMLKRYH�UDGQMH�L�VSUH�
PDMX�OL�VH�QMLKRYL�SRGDFL�X�SR]DGLQL��D�SRVHEQR�MH�XJURåDYDMXüH�DNR�SULWRP�NRULVWH�
DSOLNDFLMH�]D�PRELOQR�EDQNDUVWYR�LOL�REDYOMDMX�NXSRYLQX�XSLVXMXüL�SRGDWNH�VD�VYR�
MLK�EDQNRYQLK�NDUWLFD��1HSDåQMD�SULOLNRP�VSUHPDQMD�OR]LQNL�LOL�GLMHOMHQMD�OR]LQNL�
VYRMLK�UDþXQD�V�GUXJLPD�GRYRGL�RVREQH�SRGDWNH�X�RSDVQRVW��3RVMHüLYDQMH�VWUDQLFD�
NRMH�QHPDMX�FHUWL¿NDWH�VLJXUQRVWL��66/�7/6��PRJX�GRYHVWL�GR�]DUD]H�UDþXQDOD�V�
YLUXVLPD�WH�RQHPRJXüLWL�UDG�UDþXQDOD�WH�NRPSURPLWLUDWL�SRGDWNH�QD�QMHPX��7DNR�
ÿHU�QLMH�SUHSRUXþOMLYR�GD�VH�QD�WDNYLP�VWUDQLFDPD�REDYOMDMX�QRYþDQH�WUDQVDNFLMH��

�����'MHFD�QD�PUHåL

1DMUDQMLYLMX�VNXSLQX�þLQH�GMHFD��Ä'LMHWH�MH�RVRED�NRMD�QLMH�QDYUãLOD����JR-
GLQD� åLYRWD�³� �.D]QHQL� ]DNRQ�� 1DURGQH� QRYLQH� �������� �������� ������� �������
������������������������������JO��9,,,��þO������VW�����27�,QWHUQHW�MH�X�UHODWLYQR�NUDW�
NRP� UD]GREOMX�SRVWDR�QDMSRSXODUQLML�PHGLM�PHÿX�GMHFRP� L�PODGLPD��6XYUHPH�
QD�ÄGLJLWDOQD�JHQHUDFLMD³�X�RNUXåHQMX�GLJLWDOQLK�WHKQRORJLMD�RG�QDMUDQLMH�GREL�MH�
LQIRUPDWLþNL�SLVPHQD� L� VWRJD� MH�SRGORåQD�XWMHFDMX�QRYRJ�PHGLMD�� ãWR� VH� L� MDVQR�
YLGL�NUR]�SRUDVW�EURMD�ND]QHQLK�GMHOD�L�NLEHUQHWLþNRJ�NULPLQDOD�QD�ãWHWX�GMHFH�NDR�
L�X�SRUDVWX�PDOROMHWQLþNH�GHOLNYHQFLMH�����7DNRÿHU��SUHPD�.RQYHQFLML�R�SUDYLPD�
GMHWHWD�L]�������JRG���þO������Ä'LMHWH�R]QDþDYD�VYDNX�RVREX�PODÿX�RG����JRGLQD��
RVLP�DNR�VH�]DNRQRP�NRML�VH�SULPMHQMXMH�QD�GLMHWH�JUDQLFD�SXQROMHWQRVWL�QH�RGUHGL�
UDQLMH�³29�2QD�GDQDV� LPDMX�SULVWXS�PRGHUQRM� WHKQRORJLML�� SDPHWQLP� WHOHIRQLPD��
WDEOHWLPD��UDþXQDOLPD�L�LJUDüLP�NRQ]RODPD��SUHNR�QMLK�PRJX�REDYOMDWL�ãNROVNH�]D�
GDüH��LJUDWL�VH��NRQ]XPLUDWL�PXOWLPHGLMDOQL�VDGUåDM��NRPXQLFLUDWL�V�RELWHOML��VYRMLP�
YUãQMDFLPD�DOL�L�SRWSXQLP�VWUDQFLPD�WH�PRJX�ELWL�L]ORåHQL�UD]QRYUVQLP�QHSULPMH�
UHQLP�VDGUåDMLPD�DOL��QDåDORVW��PRJX�ELWL�L�åUWYH�ND]QHQLK�GMHOD��,VWUDåLYDQMH�ÄPri-
VWXS�L�NRULãWHQMH��UL]LN�L�PRJXüQRVWL�LQWHUQHWD�]D�GMHFX�X�,WDOLML³�SRND]XMH�GD�����
GMHFH�X�GREL�RG���GR����JRGLQD�NRULVWL�SDPHWQH�WHOHIRQH�]D�SULVWXS�LQWHUQHWX�EDU�
MHGQRP�GQHYQR��3RVWRWDN�GMHFH�NRML�MH�SUL�WRPH�GRåLYLR�QHNX�YUVWX�QHXJRGH��X]UX�
MDQRVWL��XSODãHQRVWL��X]QHPLUHQRVWL��MH������6DPR�����GMHFH�MH�SURPLMHQLOR�VYRMH�
SRVWDYNH� SULYDWQRVWL� QDNRQ�QHXJRGQRJ� LVNXVWYD�� VYDNR� WUHüH� GLMHWH� MH� UHDJLUDOR�
]DWYDUDMXüL�DSOLNDFLMX��ÄSUR]RU³��LOL�MH�SUREOHP�LJQRULUDOR�GRN�VYDNR�þHWYUWR�GLMHWH�
QLMH�QLNRPH�LVSULþDOR�]D�WDM�GRJDÿDM.�0DVFKHURQL�L�2ODIVVRQ����������,VWUDåLYDQMH�
Ä5L]LFL�L�VLJXUQRVW�QD�LQWHUQHWX��SHUVSHNWLYD�GMHFH�(XURSH³�JGMH�VX�LVSLWDQLFL�GMHFD�

27�
��� 9LGL�0F&$%(��.���7KH�5ROH�RI�,QWHUQHW�6HUYLFH�3URYLGHUV�LQ�&DVHV�RI�&KLOG�3RUQRJUDSK\�DQG�

&KLOG�3URVWLWXWLRQ��6RFLDO�6FLHQFH�&RPSXWHU�5HYLHZ��������������������KWWS���VVF�VDJHSXE�FRP�
FJL�FRQWHQW�UHIV������������������������

29� 81,&()��V�D��.RQYHQFLMD�R�SUDYLPD�GMHWHWD���������GRVWXSQR�QD�KWWSV���ZZZ�XQLFHI�KU�ZS�FRQ�
WHQW�XSORDGV���������.RQYHQFLMDB��RB��SUDYLPDB��GMHWHWDBIXOO�SGI������������@�

��� 3UHPD�0DVFKHURQL��*��2ODIVVRQ��.���������$FFHVV�DQG�XVH��ULVNV�DQG�RSSRUWXQLWLHV�RI�WKH�LQWHU�
QHW�IRU�,WDOLDQ�FKLOGUHQ��3UHOLPLQDU\�¿QGLQJV��GRVWXSQR�QD�KWWS���ZZZ�OVH�DF�XN�PHGLD�DQG�FRP�
PXQLFDWLRQV�DVVHWV�GRFXPHQWV�UHVHDUFK�HX�NLGV�RQOLQH�UHSRUWV�([HFXWLYH�VXPPDU\�,WDO\�SGI�
�������������
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RG������JRGLQD�X����GUåDYD�SRND]XMH�GD�MH�]ORXSRUDEX�RVREQLK�SRGDWDND�GRåLYMHOR�
���GMHFH�RG����GR����JRGLQD�X�REOLNX�]ORXSRUDEH�OR]LQNH�������QMLKRYLK�SULYDWQLK�
SRGDWDND������LOL�QRYþDQH�SUHYDUH��������/LYLQJVWRQH�HW�DO��������31�âWR�YLãH�GMHFH�
NRULVWL�,QWHUQHW�L�ãWR�GXåH�ERUDYH�QD�QMHPX�WR�MH�YHüD�ãDQVD�GD�üH�ELWL�X�GRWLFDMX�V�
PRJXüLP�SULMHWQMDPD��'MHFD�QHPDMX�GRYROMQR�VD]QDQMD�R�VYLP�PRJXüLP�RSDVQR�
VWLPD�QD�NRMH�PRJX�QDLüL�ERUDYHüL�ÄQD�PUHåL³�QLWL�LK�PRJX�UD]XPMHWL�NDR�RGUDVOL��
]ERJ�WRJD�MH�QMLKRYD�]DãWLWD�SRVHEQR�ELWQD�NDR�L�SRGL]DQMH�VYLMHVWL�GUXãWYD�]D�WX�
QDMUDQMLYLMX�VNXSLQX��=DNRQRGDYQL�RNYLU�5HSXEOLNH�+UYDWVNH�SUHGVWDYOMD�WHPHOMQL�
PHKDQL]DP�X�VPLVOX�]DãWLWH�SUDYD�GMHFH�QD�GLJLWDOQRP�RNUXåHQMX�DOL�VH�VDP�SR�
VHEL�QH�PRåH�VPDWUDWL�GRYROMQLP��1D�SUYRP�PMHVWX�LVWLþH�VH�HGXNDFLMD��PHGLMVND�
SLVPHQRVW�L�XORJD�REUD]RYDQMD�NRML�X�RYRP�WUHQXWNX�X�+UYDWVNRM�SUHYODGDYD�NUR]�
UHIRUPH�VXVWDYD�RGJRMD�L�REUD]RYDQMD�X�FLMHORVWL�32

����'(=,1)250,5$1-(�1$�,17(51(78�,�'58â79(1,0�
05(ä$0$

3RVYHüHQRVW�QDþHOX�LVWLQLWRVWL�SUHGVWDYOMD�MHGQR�RG�QDMVWDULMLK�L�QDMFMHQMHQLMLK�
FLYLOL]DFLMVNLK�IHQRPHQD�NRMH� MH��SULMH�VYHJD��SULVXWQR�X�¿OR]R¿ML�PRUDOD��SURX�
þDYDQMX�SUDYD�L�UHOLJLMH��'UHYQL�L�VXYUHPHQL�¿OR]R¿�QDMYLãH�VX�VH�EDYLOL�SRMPRP�
LVWLQH�L�QMH]LQRP�XORJRP�X�RGQRVLPD�PHÿX�OMXGLPD��³6RNUDW� MH�RVXÿHQ�QD�VPUW�
]ERJ�NULWLþNRJ�LVSLWLYDQMD�L�WDNR�MH�SRVWDR�SUYL�PXþHQLN�VORERGH�JRYRUD´�33�.DQW�
MH�YUOR�FLMHQLR�LVWLQX�NDR�XQLYHU]DOQX�YULMHGQRVW�NRMD�YULMHGL�X�VYLP�RNROQRVWLPD�
EH]�RE]LUD�QD�SRVOMHGLFH��.DVQLMH�VX�L�GUXJL�PLVOLRFL�SRSXW�-RKQD�0LOWRQD�L�-RKQD�

31� 9LGL�/LYLQJVWRQH�HW�DO����������5LVNV�DQG�VDIHW\�RQ�WKH�LQWHUQHW��WKH�SHUVSHFWLYH�RI�(XURSHDQ�FKLO�
GUHQ��IXOO�¿QGLQJV�DQG�SROLF\�LPSOLFDWLRQV�IURP�WKH�(8�.LGV�2QOLQH�VXUYH\�RI������\HDU�ROGV�DQG�
WKHLU�SDUHQWV�LQ����FRXQWULHV��/6(�5HVHDUFK�2QOLQH��GRVWXSQR�QD�KWWS���HSULQWV�OVH�DF�XN���������
5LVNV���DQG���VDIHW\���RQ���WKH���LQWHUQHW���OVHUR����SGI��������������

32� 9LGL�6SOLWVNL�GQHYQLN�57/��³6YH�RQR�ãWR�VH�UDQLMH�GRJDÿDOR�X�UHDOQRP�SURVWRUX��VDGD�VH�SUHED�
FLOR�X�YLUWXDOQX�VWYDUQRVW�X�NRMRM�MH�SXQR�WHåH�UHDJLUDWL��1RYL�]DNRQL�VX�GRQHVHQL��QRYL�XYMHWH��
D�VYH�VH�WUHED�XVNODGLWL�V�*'35�RP���WH�GRQLMHWL�SUHSRUXNH�NDNR�üHPR�WR�SULPLMHQLWL�X�SUDNVL��
2QR�þLPH�VX�GMHFD�QDMYLãH�XJURåHQD�MH�SUDYR�QD�SULYDWQRVW��DOL�L�L]ORåHQRVW�UD]QLP�VDGUåDMLPD�
NRMLPD�GLMHWH� LPD�SULVWXS��1LVX�ELWQH�]DEUDQH��YHü�HGXNDFLMD�� MHGQDNR�NDNR�VPR�GMHFX�QHND�
GD�XSR]RUDYDOL�GD�QH�XOD]H�X�DXWRPRELOH�V�QHSR]QDWLP�RVREDPD�VDGD� LK�XSR]RUDYDPR�GD�QH�
UD]JRYDUDMX� V�QHSR]QDWLPD�SUHNR�GUXãWYHQLK�PUHåD��7UHED� LK� QDXþLWL�R�RSDVQRVWLPD��D�QH� LP�
QDPHWDWL�]DEUDQH´�6LJXUQRVW� L�]DãWLWD�GMHFH�QD�LQWHUQHWX�L�SRJODYLWR�X�RNUXåHQMX�QRYLK� WHKQR�
ORJLMD�NRMH�SUHGVWDYOMDMX�VYDNRGQHYLFX��NOMXþQD�MH�WHPD�X�WUHQXWNX�VYLK�DNDGHPVNLK�L�VWUXþQLK�
UDVSUDYD�QD�HXURSVNRM�L�JOREDOQRM�UD]LQL��3UHPD�L]MDYL�L]�LQWHUYMXD�%REDQ��0��X�RNYLUX�VWUXþQRJ�
VHPLQDUD�³=DãWLWD�SUDYD�GMHFH�X�GLJLWDOQRP�RNUXåHQMX´�X�RUJDQL]DFLML�+UYDWVNH�XGUXJH�UDYQD�
WHOMD�RVQRYQLK�ãNROD�±� RJUDQND�6SOLWVNR�GDOPDWLQVNH�åXSDQLMH�� GRVWXSQR�QD�6SOLWVNL�GQHYQLN��
KWWSV���VSOLWVNLGQHYQLN�UWO�KU�YLMHVWL�JUDG�QHNDGD�VH�GMHFX�XSR]RUDYDOR�GD�QH�XOD]H�X�DXWRPR�
ELOH�V�QHSR]QDWLPD�D�VDGD�GD�QH�UD]JRYDUDMX�V�QMLPD�SUHNR�GUXVWYHQLK�PUH]D������������������
9LGL�L�$	6�$GULD�RQOLQH�L]GDQMH�þDVRSLVD��9DåQRVW�]DãWLWH�SULYDWQLK�SRGDWDND�GMHFH�QD�LQWHUQHWX��
REMDYOMHQR�������������GRVWXSQR�QD�KWWSV���ZZZ�DVDGULD�FRP�YD]QRVW�]DVWLWH�SULYDWQLK�SRGDWD�
ND�GMHFH�QD�LQWHUQHWX�����������������

33� ,ELGHP�



���

6WXDUWD�0LOOD�SURPLãOMDOL�R�LQWHOHNWXDOQRP�]QDþDMX�LVWLQH�L�¿OR]R¿MH�PRUDOD��,]�WRJ�
UD]ORJD�VH�SRVWDYOMDMX�SLWDQMD�]DãWR�LVNUHQRVW�SUYD�VWUDGD�DNR�MH�LVWLQD�WROLNR�ELWQD�
L�VYHWD��2GJRYRU�MH�QDMþHãüH�X�þLQMHQLFL�GD�MH�VNORQRVW�SUHPD�QHLVNUHQRVWL�MHGQDNR�
GLR�OMXGVNH�SULURGH�NDR�L�SRWUHED�]D�LVWLQRP�L�LVNUHQLP�RGJRYRURP��=DEOXGD��PD�
QLSXODFLMD�L�ODå�X�SRYLMHVWL�YHRPD�VX�XNRULMHQMHQL�L�LPDMX�GXJX�WUDGLFLMX�SURXþDYD�
QMD��6WRJD�L�QH�þXGL�þLQMHQLFD�GD�VH�¿OR]R¿MD��HWLND�L�PRUDO�EDYH�LVWLQRP�L�QMH]LQRP�
YULMHGQRVWL�X�GUXãWYHQRP�NRQWHNVWX�RSüHQLWR��DOL�L�X�NRQWHNVWX�MDYQH�NRPXQLND�
FLMH��MDYQRJD�PQLMHQMD�L�GRVWXSQLK�LQIRUPDFLMD��(XURSVND�.RQYHQFLMD�R�OMXGVNLP�
SUDYLPD� L�RVQRYQLP�VORERGDPD��þODQDN������]DJRYDUD�GD�³VYDWNR�LPD�SUDYR�QD�
VORERGX�L]UDåDYDQMD��2YR�SUDYR�XNOMXþXMH�VORERGX�PLãOMHQMD�L�VORERGX�SULPDQMD�L�
SUHQRãHQMD�LQIRUPDFLMD�L�LGHMD��EH]�PLMHãDQMD�MDYQH�YODVWL�L�EH]�RE]LUD�QD�JUDQLFH´�
�(XURSHDQ�&RXUW�RI�KXPDQ�ULJKWV���������8�WRP�MH�VPMHUX�REYH]D�PHGLMD�GD�VOXåH�
SRMHGLQFX�X�VYUKX�SUXåDQMD�L�SULPDQMD�LQIRUPDFLMD�NRMH�VX�RG�MDYQRJD�LQWHUHVD���

�����9LUWXDOQD�VWYDUQRVW

9LUWXDOQD�VWYDUQRVW�LOL�YLUWXDOQD�UHDOQRVW�NDR�LGHMD�RGDYQR�MH�SUHGPHW�OMXGVNH�
PDãWH��8NROLNR�VH�YLUWXDOQX�VWYDUQRVW�JOHGD�LVNOMXþLYR�NDR�VWYDUDQMH�LOX]LMH�GD�VH�
QDOD]LPR�QD�QHNRP�GUXJRP�PMHVWX��GREDU�SULPMHU�]D� WR� VX�SDQRUDPVNH�VOLNH� L�
PXUDOL��SRVHEQR�SRSXODUQL�X�(XURSL�NUDMHP�����L�SRþHWNRP�����VWROMHüD��7H�VOLNH�VX�
QDSUDYOMHQH�QD�QDþLQ�GD�RVREL�X�SRWSXQRVWL�LVSXQH�YLGQR�SROMH��WDNR�GD�VH�SRVWLJQH�
RVMHüDM�XURQMHQRVWL�X�VFHQX��MDYOMD�VH�RVMHüDM�SULVXWQRVWL�X�SULND]DQLP�GRJDÿDMLPD��
*RGLQH�������6��:HLQEDXP�MH�REMDYLR�SULþX�3\JPDOLRQRYH�QDRþDOH35��X�NRMRM�MH�
]DPLVOLR�XUHÿDM�� WRþQLMH�QDRþDOH�NRMH�üH�SURL]YRGLWL�KRORJUDPH��DOL� L� VWLPXOLUDWL�
RVMHWH�RNXVD��PLULVD�L�GRGLUD��X�VYUKX�ãWR�SRWSXQLMHJ�GRåLYOMDMD�NRULVQLND��2YRP�
SULþRP�MH�6WDQOH\�:HLQEDXP�QD�FMHORYLW�QDþLQ�DQWLFLSLUDR�RQR�ãWR�GDQDV�SRLPDPR�
SRG�YLUWXDOQRP�VWYDUQRãüX�36�

6DP�SRMDP�YLUWXDOQH�VWYDUQRVWL�SURL]OD]L�L]�VSDMDQMD�GYD�UD]OLþLWD�VYLMHWD��RG�
QRVQR� L]�VSDMDQMD�YLUWXDOQRVWL� L� VWYDUQRVWL��9LUWXDOQR� MH�NRQFHSW�NRML� LPD� ãLURNX�
SULPMHQX��ULMHþ�YLUWXDOQR�X�NRORNYLMDOQRP�MH]LNX��LPD�VOLþQR�]QDþHQMH�NDR�VNRUR�
LOL�NYD]L��)LOR]RIVNL��YLUWXDOQR�R]QDþDYD�QHãWR�ãWR�QLMH�VWYDUQR��PDGD�PRåH�SRVMH�
GRYDWL�RELOMHåMD�VWYDUQRJ�L�SRVWRML�VDPR�X�OMXGVNRP�XPX��9LUWXDOQRVW�SUHGVWDYOMD�
SRMDP�QHþHJD�ãWR�QLMH�UHDOQR��RGQRVQR�QLMH�SULVXWQR�X�¿]LþNRP�VPLVOX��DOL�SULND�
]XMH�UHDOQX�LOL�LPDJLQDUQX�VWYDUQRVW�NRMD�VH�PRåH�LVNXVLWL�OMXGVNLP�RVMHWLOLPD�XN�
OMXþXMXüL�YLG��GRGLU��VOXK�L�QMXK�37�7HKQRORJLMD�MH�L]UD]LWR�QDSUHGRYDOD�X�SRGUXþMX�

��� ,ELG��
35� 9LGL�3RHOPDQ��5����������$�6XUYH\�RI�$XJPHQWHG�5HDOLW\�7HFKQRORJLHV��$SSOLFDWLRQV�DQG�/LPL�

WDWLRQV��'RVWXSQR�QD�KWWS���FLWHVHHU[�LVW�SVX�HGX�YLHZGRF�GRZQORDG"GRL ��B�B�B���B����DQ�
GUHSUHS�	W\SHSGI���������������

36� 8VS��3VLKRORJLV���Q�G����'RVWXSQR�QD�KWWSV���SVLKRORJLV�FRP�YLUWXDOQD�VWYDUQRVW�WLSRYLSULPMHQD��
��������������

37� 3UHPD�5KHLQJROG��+����������9LUWXDO�5HDOLW\��7KH�5HYROXWLRQDU\�7HFKQRORJ\�RI�&RPSXWHU�*HQH-
UDWHG�$UWL¿FLDO�:RUOGV���DQG�+RZ�,W�3URPLVHV�WR�7UDQVIRUP�6RFLHW\�
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YLUWXDOQH�VWYDUQRVWL�RG�QMH]LQLK�SRþHWDND�VYH�GR�GDQDV��9LUWXDOQD�VWYDUQR�QH�NRULVWL�
VH�VDPR�X�VYUKX�]DEDYH��YHü�L�X�UD]QLP�GUXJLP�REOLFLPD�OMXGVNH�VYDNRGQHYQLFH��
9LUWXDOQD�VWYDUQRVW�QDãOD�MH�VYRMX�SULPMHQX�X�PHGLFLQL��REUD]RYDQMX��NXOWXUL��VSRU�
WX��YRMVFL����'DQDãQMLFD�GRQRVL�L�QRYX�GH¿QLFLMX�YLUWXDOQH�VWYDUQRVWL�NRMX�GRQRVH�
QRYL�PHGLML�±�SRJODYLWR�,QWHUQHW�L�GUXãWYHQH�PUHåH�NRMH�X]�UHDOQL�VYLMHW�GRQRVH�L�
QRYX�GRPHQX�±�YLUWXDOQL�VYLMHW��

�����'H]LQIRUPLUDQMH��ODåQH�YLMHVWL��fake news��L�QRYL�PHGLML

8�UD]GREOMX�RG�VDPR�VWRWLQX�JRGLQD�X�VYLMHWX�VH�SRMDYLOR�L�PLMHQMDOR�YLãH�UD�
]OLþLWLK�REOLND�PDVRYQLK�PHGLMD�SUHNR�NRMLK�VH�GROD]LOR�GR�LQIRUPDFLMD��D�VYDNLP�
QRYLP�REOLNRP�PHGLMD�EURM�LQIRUPDFLMD�EL�UDVWDR�39�8�SRþHWNX�VX�WR�ELOL�QRYLQVNL�
OLVWRYL�RG�QHNROLNR�VWUDQLFD�QD�NRMLPD�VX�ELOH�LVSLVDQH�VDPR�QDMELWQLMH�LQIRUPDFL�
MH��1DNRQ�þHJD�VH�SRMDYLR�UDGLR�NRML�MH�SRþHWNRP�GYDGHVHWLK�JRGLQD�����VWROMHüD�
XãDR�X�NXüDQVWYD��D�WRP�SURPMHQRP�SRUDVWDR�MH�L�EURM�LQIRUPDFLMD�NRMH�VX�GROD]LOH�
GR�VWDQRYQLãWYD��1DNRQ�UDGLMD�SRMDYOMXMH�VH�WHOHYL]LMD�NRMD�MH�GRYHOD�GR�MRã�YHüHJ�
SRUDVWD�X�NROLþLQL�SULND]LYDQMD�LQIRUPDFLMD��SRJRWRYR�X�SRVOMHGQMLK�QHNROLNR�GHVHW�
OMHüD�NDGD�VX�MHGDQ�LOL�GYD�RVQRYQD�WHOHYL]LMVND�NDQDOD�X�SRQXGL�]DPLMHQMHQL�V�QMLK�
YLãH�VWRWLQD�LOL�þDN�WLVXüD��8�QDYHGHQRP�UD]GREOMX�GROD]L�GR�YHOLNH�NUL]H�LVWLQLWRJD�
L]YMHãWDYDQMD��EXGXüL�GD�MH�JRWRYR�VYDND�RELWHOM�NRMD�SRVMHGXMH�WHOHYL]RU�ELOD�RSþL�
QMHQD�VD�VOLNRP�GRJDÿDMD�L]�VYLMHWD��6YDND�RVRED�QHRYLVQR�R�VYRP�LPRYLQVNRP�VWD�
QMX�PRJOD�MH���SULVWXSLWL³�ERML��UD]QROLNRVWL�L�X]EXÿHQMX�NRMH�MH�SURL]OD]LOR�L]�PDOLK�
HNUDQD��7LMHNRP�������JRGLQH�SUYL�MH�SXW�RVWYDUHQ�SULMHQRV�WHOHYL]LMVNRJ�SURJUDPD�
L]�MHGQRJD�GLMHOD�VYLMHWD�X�GUXJL��7LP�GRJDÿDMHP�]DSRþLQMH�L�JOREDOL]DFLMD�LQIRUPL�
UDQMD�SD�WHOHYL]LMVNL�JOHGDWHOML�PRJX�SULVWXSLWL�GRJDÿDMLPD��SROLWLFL��SUREOHPLPD�L�
NXOWXUL�GUåDYD�NRMH�VH�QDOD]H�QD�GUXJRP�NUDMX�VYLMHWD��8YRÿHQMHP�WDNYRJ�QDþLQD�
SULMHQRVD��JOREDOL]DFLMD� L�NRPHUFLMDOL]DFLMD�PHGLMD�]DSRþHOD�MH�SXQRP�VQDJRP��D�
WHOHYL]LMVNL�SURJUDPL�ELOL�VX�SUHNLGDQL�UHNODPDPD�L�SULND]LYDQL�SR�FLMHORP�VYLMHWX��
'RODVNRP�NXüQLK�UDþXQDOD��PRELWHOD�L�SULMHQRVQLK�UDþXQDOD��ODSWRSD��WH�UD]YRMHP�
LQWHUQHWD��SRMDYOMXMH�VH�L�NUL]D�LVWLQLWRJD�L]YMHãWDYDQMD��8]�SRPRü�QDYHGHQLK�XUHÿD�
MD�VYDND�RVRED�LPD�SULVWXS�LQWHUQHWVNRP�VDGUåDMX�QD�NRMHP�VH�VYDNRGQHYQR�QDOD]L�
QH]DPLVOLY�EURM�LQIRUPDFLMD��7DNDY�MH�VDGUåDM�þHVWR�LVSXQMHQ�UD]OLþLWLP�RJODVLPD�L�
LQIRUPDFLMDPD�NRMH�VX�QHSURYMHUHQH�LOL�QHLVWLQLWH��NDR�L�VHQ]DFLRQDOLVWLþNLP�QDVOR�
YLPD�SUHNR�NRMLK�PHGLMVNH�NXüH�RVWYDUXMX�¿QDQFLMVNX�GRELW����

,VWUDåLYDQMH�(XUREDURPHWUD��(XURSHDQ�&RPPLVVLRQ��������SURYHGHQR�MH�WH�
OHIRQVNLP�LQWHUYMXLPD�SRþHWNRP�YHOMDþH�������JRGLQH�X�VYLP�GUåDYDPD�þODQLFD�
PD�(XURSVNH�XQLMH��$QNHWLUDQR�MH�YLãH�RG��������JUDÿDQNL�L�JUDÿDQD��7HPD�VX�ELOH�

��� ,ELGHP�
39� 2� QRYLP�PHGLMLPD� L� GUXãWYHQLP� PUHåDPD� YLGL� YLãH� X� 4XDUWDUDUR�� (��� ³$� *HQHUDWLRQ� =HU¶V�

7DNH�RQ� WKH�6RFLDO�0HGLD�$JH�´�1HZ�<RUN�7LPHV�� ������� GRVWXSQR�QD� KWWSV���ZZZ�Q\WLPHV�
FRP������������OHDUQLQJ�D�JHQHUDWLRQ�]HUV�WDNH�RQ�WKH�VRFLDO�PHGLD�DJH�KWPO��������������

��� 9LGL��%HUULGJH��*HR൵��5���ª'LSORPDFLMDª��)DNXOWHW�SROLWLþNLK�]QDQRVWL�6YHXþLOLãWD�X�=DJUHEX��VWU������
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ODåQH�YLMHVWL����SRYMHUHQMH�X�L]YRUH�YLMHVWL�L�GH]LQIRUPDFLMH��5H]XOWDWL�SURYHGHQRJD�
LVWUDåLYDQMD�SRND]XMX�]DEULQXWRVW�MDYQRVWL�NDGD�MH�ULMHþ�R�ãLUHQMX�GH]LQIRUPDFLMD�L�
ODåQLK�YLMHVWL�X�FLMHORM�(XURSL��

7HPHOMHP�VWXGLMH�NRMD�MH�SURYHGHQD�������JRGLQH��R�VSRVREQRVWL�PODGLK�GD�
SURFMHQMXMX�SRUXNH� L� LQIRUPDFLMH�SUHNR� LQWHUQHWD�� ]DNOMXþHQR� MH�GD�GHPRNUDFLMD�
PRåH� ELWL� XJURåHQD� ODNRüRP�NRMRP� VH� GH]LQIRUPDFLMH� R� JUDÿDQVNLP� SLWDQMLPD�
PRJX�ãLULWL����

6WUXþQD�JUXSD�(XURSVNH�NRPLVLMH�]D�SLWDQMD�ODåQLK�YLMHVWL� L�GH]LQIRUPDFLMD�
LVWLþH�GD�VX�ODåQH�YLMHVWL�QRYL�IHQRPHQ�NRML�]DKWLMHYD�DODWH�]D�ERUEX�SURWLY�QMLK�L�
]QDþDMQX�SURPMHQX�VYLMHVWL��,QWHUQHW�L�GUXãWYHQH�PUHåH�QH�PRJX�VH�YLãH�SURPDWUDWL�
SUHNR�VIHUH�]DEDYH�MHU�VX�PRü�L�XWMHFDM�PQRJR�]QDþDMQLML��3RWUHEQR�MH�RWNULWL�UD]OR�
JH�SRMDYH�ODåQLK�YLMHVWL�L�IXQNFLMX��

'H]LQIRUPDFLMH�VH�PRJX�ãLULWL�]ERJ�UD]OLþLWLK�PRWLYD��D�PHÿX�QMLPD�VX�VDWLUD��
KXPRU�L�]DEDYD��=DWR��SRVWRML� L�VDGUåDM�NRML�QDPMHUQR�PDQLSXOLUD� UHFLSLMHQWLPD��
0RåHPR�LPDWL�VDGUåDM�NRML�VH�GRJRGLR��DOL�L]YRU�PDQLSXOLUD� ODåQLP�NRQWHNVWRP�
L�VXEMHNWLYQLP�SULVWXSRP��âLUHQMH�ODåQLK�YLMHVWL�R]ELOMDQ�MH�SUREOHP�NRML�SRJDÿD�
GUXãWYR�QD�JOREDOQRM�UD]LQL��D�XWMHþH�QD�GUXãWYHQL��SROLWLþNL��HNRQRPVNL��PHÿXQD�
URGQL��QDFLRQDOQL�L�ORNDOQL�UD]YRM���

5D]YRM� WHKQRORJLMH�VD�VRERP�MH�GRQLR�SUREOHP�YHüH�PRJXüQRVWL�GH]LQIRU�
PLUDQMD��]ERJ�EUåHJ�SURWRND� LQIRUPDFLMD��ãWR� MH�YHOLND�SULMHWQMD�SURIHVLRQDOQRP�
QRYLQDUVWYX��1DMYHüL�EURM�ODåQLK�YLMHVWL�ãLUL�VH�XSUDYR�GUXãWYHQLP�PUHåDPD��3UR�
EOHP�QDVWDMH�NDGD�VYDNL�SRMHGLQDF�LPD�PRJXüQRVW�SRGLMHOLWL�LQIRUPDFLMX�NRMD�QH�
PRUD�ELWL�WRþQD��,]�WRJD�UD]ORJD�X�SRVOMHGQMH�YULMHPH�YUãL�VH�SULWLVDN�QD�GUXãWYHQH�
PUHåH�NDNR�EL�RJUDQLþLOH�L�¿OWULUDOH�WDNDY�VDGUåDM��1D�R]ELOMQRVW�RYRJD�SUREOHPD�
XND]XMH�QDP�81(6&2�NRML�MH�SULUXþQLN�Ä-RXUQDOLVP��)DNH�1HZV�DQG�'LVLQIRU-
PDWLRQ�³3ULUXþQLN� MH� SRVYHüHQ� EROMHP� REUD]RYDQMX� QRYLQDUD�� DOL� L� VWXGHQDWD� WH�
SRMHGLQDFD�NRML� L� VDPL�VXGMHOXMX�X�VWYDUDQMX�YLMHVWL��1HSURIHVLRQDOQL�QRYLQDU� LOL�
RVRED�NRMD�QLMH�REXþHQD�]D�WX�YUVWX�SRVOD��WHãNR�GD�PRåH�UD]D]QDWL�NRML�VDGUåDM�
MH�WRþDQ�L�YULMHGDQ�ãLUHQMD��3ULUXþQLN�XSUDYR�REMDãQMDYD�NDNR�VX�GH]LQIRUPDFLMH�L�
ODåQH�YLMHVWL�MHGDQ�RG�JODYQLK�QDþLQD�PDQLSXODFLMH�GDQDãQMLFH��2Q�MH�VNXS�LVWUD�
åLYDQMD�MHGQLK�RG�QDMEROMLK�SUHGDYDþD�L�LQWHOHNWXDODFD��QDSUDYOMHQ�X�VYUKX�EROMHJ�
REUD]RYDQMD�QRYLQDUD��'H]LQIRUPDFLMH�QHPDMX�XYLMHN�VYUKX�GD�XYMHUH� MDYQRVW�X�
QHãWR��YHü�GD�QDP�VNUHQX�SR]RUQRVW�V�SUDYH�LVWLQH��6SDV�GH]LQIRUPLUDQMD�WDNRÿHU�
VH�RJOHGD�X�HWLþNRP�QRYLQDUVWYX��1RYLQDUL�WUHEDMX�ãWLWLWL�LQWHUHV�MDYQRVWL�WH�RWNULWL�
VYH�LQIRUPDFLMH�NRMH�PRJX�GRYHVWL�GR�VXNRED�LQWHUHVD����3URIHVRULFD�(PLO\�%HOO��

��� (QJO��)DNH� QHZV�í� ODåQH� YLMHVWL�� þLMD� MH�QDPMHUD�GH]LQIRUPDFLMD� LOL� SULMHYDUD� ãLUHQMHP� ODåQLK�
YLMHVWL�SUHNR�WUDGLFLRQDOQLK��QRYLK�PHGLMD�L�GUXãWYHQLK�PUHåD�

��� 7DNR�L�ãLUH�6SUDWW��+DQQDK�(��DQG�'HQLVH�(��$JRVWR��³)LJKWLQJ�)DNH�1HZV��%HFDXVH�:H�$OO�'H�
VHUYH�WKH�7UXWK��3URJUDPPLQJ�,GHDV�IRU�7HDFKLQJ�7HHQV�0HGLD�/LWHUDF\�´�<RXQJ�$GXOW�/LEUDU\�
6HUYLFHV���������������

��� ,ELGHP�
��� 2�WRPH�YLGL�L�3RVHWWL��-XOLH��,UHWRQ��&KHULO\Q��:DUGOH��&ODLUH��'HUDNKVKDQ��+RVVHLQ��0DWWKHZV��

$OLFH��$EX�)DGLO��0DJGD��HW�DO���������³-RXUQDOLVP��)DNH�1HZV�DQG�'LVLQIRUPDWLRQ�´�81(6&2��
KWWSV���HQ�XQHVFR�RUJ�VLWHV�GHIDXOW�¿OHV����������������
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NRMD�UDGL�QD�8QLYHUVLW\�RI�&ROXPELD��XND]XMH�]D�YULMHGQRVWL�QRYLQDUVWYD�WH�WYUGL�
NDNR�QRYLQDU�XYLMHN�WUHED�VWDMDWL� L]D�VYRMLK�REMDYD��EH]�RE]LUD�QD�WR� MHVX� OL�RQH�
WRþQH� LOL� QH�� ,DNR�VDP�SRMDP� LPD�VYRMD�PMHVWD�X�SRYLMHVWL��SUHGORåHQH� VX�QRYH�
GH¿QLFLMH�ODåQLK�YLMHVWL�NDNR�EL�VH�EROMH�RGUD]LOL�L]D]RYL�NRMH�SUHGVWDYOMDMX�QRYH�
NRPXQLNDFLMVNH�WHKQRORJLMH��8�SRVOMHGQMH�YULMHPH�SRMDP�VH�NRULVWLR�NDNR�EL�RSL�
VDR�ãLURN�UDVSRQ�VOXþDMQR�LOL�QDPMHUQR�SURãLUHQLK�GH]LQIRUPDFLMD�WH�]ORQDPMHUQLK�
LQIRUPDFLMD�NRMH�REXKYDüDMX�ODåL��WHRULMH�]DYMHUH��SURSDJDQGX��VOXþDMQH�SRJUHãNH�
L�VO�����GRN�0DUZLFN�L�/HZLV�GDMX�VOLþQX�GH¿QLFLMX�NRMD�JODVL�GD�VX�ÄODåQH�YLMHVWL�
SRMDP�NRML�VH�RGQRVL�QD�VOXþDMQH�LOL�QDPMHUQH�GH]LQIRUPDFLMH�NRMH�VH�SRMDYOMXMX�
RQOLQH�L�X�PHGLMLPD�³��

,]�QDYHGHQLK�GH¿QLFLMD�ODåQLK�YLMHVWL��RGQRVQR�GH]LQIRUPDFLMD��MDVQR�MH�GD�VH�
X�QMLPD�XYLMHN�MDYOMDMX�WUL�HOHPHQWD�

±� 2EOLN�YLMHVWL�±�ODåQD�LQIRUPDFLMD��SRND]DQD�NDR�YLMHVW�
±� �6WXSDQM�QHWRþQRVWL�±�LQIRUPDFLMD�PRåH�ELWL�VDPR�GLMHORPLüQR�LVNULYOMHQD�

LOL�X�SRWSXQRVWL�
±� �1DPMHUD�±�REPDQXWL�þLWDWHOMH�L�NRULVQLNH�]D�SROLWLþNH�LOL�HNRQRPVNH�VYU�

KH�L�NRULVW�
6WYDUQH� GH¿QLFLMH� XJODYQRP�X� SUYL� SODQ� VWDYOMDMX� REOLN� YLMHVWL�� NDR� ãWR� MH�

ÄODåQH�YLMHVWL�VX�QHLVWLQLWH�SULþH�NRMH�VH�þLQH�YLMHVWLPD��ãLUH�VH�LQWHUQHWRP�LOL�SUHNR�
GUXJLK�PHGLMD�VD�QDPMHURP�XWMHFDMD�QD�SROLWLþNH�VWDYRYH�LOL�VX�SRVWDYOMHQL�X�VYUKX�
ãDOH³����6OLþQR�WRPH��$OOFRWW�L�*HQW]NRZ�REMDãQMDYDMX�LK�NDR�ÄþODQNH�L]�YLMHVWL�NRML�
VX�QDPMHURP�L�SRYMHUOMLYR�ODåQL�L�PRJX�REPDQXWL�þLWDWHOMD³����7DQGRF��/LP�L�/LQJ�
RWNULOL�VX���REOLND�ODåQLK�YLMHVWL�NRML�VX�RSLVDQL�X�LVWUDåLYDþNRM�OLWHUDWXUL��D�GYLMH��RG�
QMLK����YLMHVWL�VDWLUH�L�YLMHVWL�SDURGLMH�±�SRVHEQR�VX�SRYH]DQH�V�IRUPDWRP�RGUHÿHQLK�
YLMHVWL��2VWDOH�þHWLUL�YUVWH�VX�L]PLãOMHQMH�YLMHVWL��ODåLUDQMH�IRWRJUD¿MD��RJODãDYDQMH�
L�SURSDJDQGD���

9LMHVWL�VDWLUH�VX�REMDãQMHQH�NDR�L]UXJLYDQMH�LQIRUPDFLMVNLK�L]YRUD�L�SURJUDPD�
NRMH�NRULVWH�RELþQL�OMXGL��RGQRVQR�SUDWLWHOML�PHGLMD��LOL�SUHWUDåLYDQMH�NDNR�EL�MDY�
QRVWL�ELOD�SUHGVWDYOMHQD�YLMHVW�R�QRYRVWLPD��]D�UD]OLNX�RG�RELþQRJ�SUHGVWDYOMDQMD�
YLMHVWL��YLMHVWL�µVDWLUH¶�SULND]XMX�VH��SULMH�VYHJD��NDR�]DEDYD��D�QH�LQIRUPDFLMD��1ML�
KRYL�QRVLWHOML��NRML�LK�GRQRVH��QD]LYDMX�VH�NRPLþDUL��D�QH�QRYLQDUL�

6OLþQR��SUHWKRGQR�RSLVDQRP��YLMHVWL�SDURGLMH�NDUDNWHUL]LUDMX�L�GRQRVH�RGUHÿH�
QH�YLMHVWL�QD�ãDOMLY�QDþLQ��DOL�JODYQD�L�WHPHOMQD�UD]OLND�VH�QDOD]L�X�WRP�ãWR�VX�YLMHVWL�
SDURGLMH�SRWSXQR�L]PLãOMHQMH��WH�VDPLP�WLP�QLVX�SUDYH�LOL�VWYDUQH���

��� 8VS���.DOVQHV��%��)DNH�1HZV�����2[IRUG�5HVHDUFK�(QF\FORSHGLD�RI�&RPPXQLFDWLRQ��������'R�
VWXSQR� QD�� KWWSV���ZZZ�R[IRUGUH�FRP�FRPPXQLFDWLRQ�FRPPXQLFDWLRQ�YLHZ���������DFUHIR�
UH��������������B���������DFUHIRUH��������������H������������������

��� ,ELGHP�
��� 3UHPD�)DNH�1HZV�����&DPEULGJH�'LFWLRQDU\��������'RVWXSQR�QD��KWWSV���GLFWLRQDU\�FDPEULGJH�

RUJ�GLFWLRQDU\�HQJOLVK�IDNH�QHZV���������������
��� 3UHPD�.DOVQHV��%��)DNH�1HZV�������
��� ,ELG�
��� 3UHPD .DOVQHV��%��)DNH�1HZV�������



���

�����%RUED�SURWLY�GH]LQIRUPLUDQMD�QD�GUXãWYHQLP�PUHåDPD�L�LQWHUQHWX

8�WUDGLFLRQDOQLP�PHGLMLPD�XUHGQLFL�VX�ELOL�JODYQL�L�RGJRYRUQL�]D�REMDYOMHQ�
VDGUåDM�L�]DãWLWD�RG�REMDYH�ODåQLK�YLMHVWL��DOL�GDQDãQMH�GUXãWYHQH�PUHåH�SUHGVWDYOMD�
MX�VH�NDR�LQWHUQHWVNH�SODWIRUPH�WH�QD�WDM�QDþLQ�L]EMHJDYDMX�PHGLMVNX�RGJRYRUQRVW��
3UREOHP�ODåQLK�YLMHVWL�QLMH�QDVWDR�]ERJ�EU]LQH�SURWRND�LQIRUPDFLMD�LOL�þLQMHQLFH�GD�
X�GLVWULEXFLML�VXGMHOXMH�VYH�YLãH�PHGLMVNL��QH�SLVPHQRJ�JUDÿDQVWYD��QHJR�X�QDPMHUL�
GD�VH�GLVNUHGLWLUD�L�VPDQML�NUHGLELOLWHW�X�R]ELOMQH�PHGLMH�L�REMHNWLYQR�QRYLQDUVWYR��
.DNR�EL�VH�VSULMHþLOD�SRMDYD�ODåQLK�YLMHVWL�NRMD�SRVWDMH�VYHREXKYDWQD�QLMH�GRYROMQR�
VDPR�QDVWRMDQMH� LQWHUQHWVNLK� SODWIRUPL� GD� SRVORåH� L]YRUH� QD� WUDåLOLFDPD�SUHPD�
RQLP�PHGLMLPD�NRML�LPDMX�QDMWRþQLMH�LQIRUPDFLMH��D�QH�SUHPD�QDMSRSXODUQLMLP�L]�
ERULPD��3RWUHEDQ�MH�DNWLYDQ�VWUDWHãNL�SULVWXS� L�DQJDåPDQ�V�FLOMHP�RVYMHãüLYDQMD�
JUDÿDQD� L�SRYHüDQMD�]QDQMD�QD�SROMX�PHGLMVNH�SLVPHQRVWL�WH�SRYHüDQMD�DNWLYQLK�
NDPSDQMD�V�FLOMHP�UD]RWNULYDQMD��VSUHþDYDQMD�L�ãLUHQMD�ODåQLK�YLMHVWL��0HGLMVND�SL�
VPHQRVW��X�WRP�SUDYFX��PRåH�VH�VWHüL�NDR�GLR�NRQWLQXLUDQRJ�SURFHVD�NRML�]DKWLMHYD�
DQJDåLUDQX�VYLMHVW�SRMHGLQFD�R�NRULãWHQMX�PHGLMD�L�NRQWUROH�QDG�QMLP��7HPHOML�VH�
QD�VORERGL�L]UDåDYDQMD�L�NULWLþNRP�SURPLãOMDQMX�VDGUåDMD��SUL�þHPX�XNOMXþXMHPR�
YLVRNRNYDOLWHWQX�VD]QDMQX�UHDNFLMX��D�WR�]QDþL�GD�JUDÿDQL�IRUPLUDMX�VYRM�MDVDQ�VWDY�
�ELOR�GD�VH�QH�VODåX�V�QHNRP�PHGLMVNRP�WHPRP��VDGUåDMHP�LOL�GD�QDYHGHQR�SUL�
KYDüDMX�NDR�þLQMHQLFX���3UHPD�WRPH��NOMXþQR�MH�SRYHüDQMH�UD]LQH�PHGLMVNR�SLVPH�
QRVWL�NDNR�EL�SRMHGLQDF�PRJDR�WUDJDWL�]D�SUHSR]QDWL�QHUHOHYDQWQH�L]YRUH�L�ODåQH�L�
PDQLSXODWLYQH�VDGUåDMH��WH�VX�SRWUHEQL�SURIHVLRQDOQL�L�REUD]RYDQL�QRYLQDUL�NRML�üH�
VYRMH�L]YMHãWDYDQMH�WHPHOMLWL�QD�REMHNWLYQRVWL� L�SURIHVLRQDOQLP�VWDQGDUGLPD�NRMH�
VWUXND�]DKWLMHYD�51

'UXãWYHQH� PUHåH� VX� SRVWDOH� YDåQR� VUHGVWYR� ãLUHQMD� GH]LQIRUPDFLMD�� NRMH�
VX� X� SRMHGLQLP� VOXþDMHYLPD�� NDR� ãWR� MH�ELR� RQDM� GUXãWYD�&DPEULGJH�$QDO\WLFD��
XVPMHUHQH�QD�RGUHÿHQH�NRULVQLNH�NRML�VH�LGHQWL¿FLUDMX�QHRYODãWHQLP�SULVWXSRP�L�
NRULãWHQMHP�RVREQLP�SRGDFLPD��D�NUDMQML�MH�FLOM�XWMHFDWL�QD�UH]XOWDWH�L]ERUD��1H�
GDYQL�GRND]L�SRND]XMX�GD�VH�XVOXJH�VODQMD�SULYDWQLK�SRUXND�VYH�YLãH�XSRWUHEOMDYD�
MX�]D�ãLUHQMH�GH]LQIRUPDFLMD���7HKQLNH�XNOMXþXMX�PDQLSXODFLMX�YLGHR]DSLVD��HQJO��
ÄGHHS�IDNHV´�� L� NULYRWYRUHQMH� VOXåEHQLK� GRNXPHQDWD�� XSRUDEX�DXWRPDWL]LUDQRJ�
LQWHUQHWVNRJ�VRIWYHUD��ERWRYD��]D�ãLUHQMH�L�XPQRåDYDQMH�UD]GRUQRJ�VDGUåDMD�L�UD�
VSUDYD�QD�GUXãWYHQLP�PUHåDPD��WURORYVNH�QDSDGH�QD�SUR¿OH�QD�GUXãWYHQLP�PUHåD�
PD�L�NUDÿX�LQIRUPDFLMD��,VWRGREQR�X�PQRJLP�UHJLMDPD�YDåQX�XORJX�L�GDOMH�LPDMX�
WUDGLFLRQDOQH�PHWRGH�NDR�ãWR�VX�WHOHYL]LMD��QRYLQH��LQWHUQHWVNH�VWUDQLFH�L�ODQþDQH�
SRUXNH�H�SRãWH��%XGXüL�GD�VH�XSRWUHEOMDYDQL�DODWL�L�WHKQLNH�EU]R�PLMHQMDMX��LVWRP�
VH�EU]LQRP�PRUD�SULODJRÿDYDWL�RGJRYRU�52�8]�SRGX]LPDQMH�PMHUD�X�GUåDYDPD�þOD�

51� 8VS��+URPDGåLü��+���3RSRYLü��+���$NWLYQH�PHGLMVNH�SXEOLNH��UD]YRM�NRQFHSWD�L�VXYUHPHQL�WUHQ�
GRYL�QMHJRYLK�PDQLIHVWDFLMD�� ���0HGLMVND�LVWUDåLYDQMD���������������VWU������GRVWXSQR�QD�KWWS���
KUFDN�VUFH�KU�LQGH[�SKS"VKRZ FODQDN	LGBFODQDNBMH]LN ������������������

52� 9LGL�ãLUH�X�ĈXNLü��0���2GJRYRU�(XURSVNH�8QLMH�QD�SUREOHP�ODåQLK�YLMHVWL��UHJXODWLYQL�RNYLU�X�
QDVWDQNX��9MHURGRVWRMQRVW�PHGLMD��GRED�ODåQLK�LQIRUPDFLMD��=ERUQLN�UDGRYD�GHYHWH�UHJLRQDOQH�
NRQIHUHQFLMH�9MHURGRVWRMQRVW�PHGLMD��7X]OD��)LOR]RIVNL�IDNXOWHW�8QLYHU]LWHWD�X�7X]OL�������
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QLFDPD� L� QD� UD]LQL�8QLMH��8QLMD� LPD� ]QDWDQ� LQWHUHV� ]D� VXUDGQMX� V� SDUWQHULPD� X�
WUL�SULRULWHWQD�SRGUXþMD�±�X�VYRMHP�LVWRþQRP�L�MXåQRP�VXVMHGVWYX�L�QD�]DSDGQRP�
%DONDQX��2WNULYDQMH�GH]LQIRUPDFLMD�X�VXVMHGQLP�]HPOMDPD�8QLMH�QDGRSXQMXMH�UMH�
ãDYDQMH�SUREOHPD�X�8QLML�53

����80-(672�=$./-8ý.$��'(=,1)250,5$1-(�1$�
,17(51(78�,�'58â79(1,0�05(ä$0$�.$2�2=%,/-1$�
35,-(71-$�6/2%2',�,=5$ä$9$1-$�8�',*,7$/120�'2%8�,�
2'/8.(�(85236.(�81,-(�±�26957�1$�$.78$/12�67$1-(

'H]LQIRUPDFLMH�SUHGVWDYOMDMX�SULMHWQMX�VORERGL�L]UDåYDQMD�X�GLJLWDOQRP�GREX�
NRMD�VWDOQR�SRSULPD�QRYH�REOLNH�WH�VWRJD�]DKWLMHYD�VWDOQH�QDSRUH�UDGL�VX]ELMDQMD�
UHOHYDQWQLK�DNWHUD��YHNWRUD��DODWD��PHWRGD��SULRULWHWQLK�FLOMHYD� L�XþLQND��-HGLQLFD�
(8�D�]D�RWNULYDQMH�KLEULGQLK�SULMHWQML�DQDOL]LUD�QHNH�REOLNH�GH]LQIRUPLUDQMD��SR�
VHEQR�GH]LQIRUPLUDQMH� NRMH� SURYRGL� GUåDYD�� X� VXUDGQML� V� UDGQLP� VNXSLQDPD� ]D�
VWUDWHãNX�NRPXQLNDFLMX�(XURSVNH�VOXåEH�]D�YDQMVNR�GMHORYDQMH�L�X]�SRWSRUX�VOXåEL�
GUåDYD�þODQLFD��$NWHUL�NRML�ãLUH�GH]LQIRUPDFLMH�PRJX�ELWL�XQXWDUQML��X�GUåDYDPD�
þODQLFDPD��LOL�YDQMVNL��XNOMXþXMXüL�GUåDYQH��LOL�GUåDYQR�VSRQ]RULUDQH��L�QHGUåDYQH�
DNWHUH��3UHPD�L]YMHãüLPD����YLãH�RG����]HPDOMD�NRULVWL�VH�GH]LQIRUPLUDQMHP�L�XWMH�
þH�QD�DNWLYQRVWL�X�UD]OLþLWLP�REOLFLPD��PHÿX�RVWDOLP�X�VYRMLP�]HPOMDPD��'H]LQ�
IRUPDFLMH�NRMH�ãLUH�DNWHUL�X�GUåDYDPD�þODQLFDPD�VYH�VX�YHüL�UD]ORJ�]D�]DEULQXWRVW�
X�FLMHORM�8QLML��8�8QLML�VX�]DELOMHåHQL�L�VOXþDMHYL�GH]LQIRUPLUDQMD�NRMH�VX�SURYRGLOL�
QHGUåDYQL�DNWHUL��SULPMHULFH�X�YH]L�V�FLMHSOMHQMHP55��.DGD�MH�ULMHþ�R�YDQMVNLP�DNWH�
ULPD��X�VOXþDMX�5XVNH�)HGHUDFLMH�SRVWRMH�MDNL�GRND]L��0HÿXWLP��EU]R�XþHüL�QD�PH�
WRGDPD�5XVNH�)HGHUDFLMH��VWUDWHJLMH�GH]LQIRUPLUDQMD�SURYRGH�L�GUXJH�WUHüH�]HPOMH�

3UHPD�LQIRUPDFLMDPD�MHGLQLFH�(8�D�]D�RWNULYDQMH�KLEULGQLK�SULMHWQML��GH]LQ�
IRUPDFLMH�NRMH�ãLUL�5XVND�)HGHUDFLMD56�QDMYHüD�VX�SULMHWQMD�(8�X�MHU�VX�VXVWDYQH��
DGHNYDWQR�¿QDQFLUDQH�L�QD�GUXNþLMRM�UD]LQL�RG�RVWDOLK�]HPDOMD��.DG�MH�ULMHþ�R�NR�
RUGLQDFLML�� YUVWDPD�PHWD� L� VWUDWHãNRP�XWMHFDMX�� GH]LQIRUPDFLMH� L]�5XVLMH� GLR� VX�
ãLUH� KLEULGQH� SULMHWQMH� NRMD� VH� NRULVWL� EURMQLP� DODWLPD�� SROXJDPD� L� QHGUåDYQLP�
DNWHULPD�

1DNRQ�QDSDGD�NHPLMVNLP�RUXåMHP�X�6DOLVEXU\MX�L�SRYH]DQLK�]DNOMXþDND�(X�
URSVNRJ�YLMHüD57�.RPLVLMD�L�YLVRND�SUHGVWDYQLFD�SUHGVWDYLOL�VX�=DMHGQLþNX�NRPX�

53� 7DNR�L�ãLUH�$NFLMVNL�SODQ�]D�ERUEX�SURWLY�GH]LQIRUPLUDQMD��=DMHGQLþND�NRPXQLNDFLMD�(XURSVNRP�
SDUODPHQWX��(XURSVNRP�YLMHüX��9LMHüX��(XURSVNRP�JRVSRGDUVNRP� L� VRFLMDOQRP�RGERUX� L�RG�
ERUX�UHJLMD��-2,1���������¿QDO��VWU����GRVWXSQR�QD�KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�+5�
$//�"XUL &(/(;������-&�������������������

��� 3UHX]HWR�VD�KWWSV���IUHHGRPKRXVH�RUJ�UHSRUW�IUHHGRP�QHW�IUHHGRP�QHW�������������������
55� 9LGL�&20�����������L�&20����������
56� 5XVND�YRMQD�GRNWULQD�L]ULþLWR�SUL]QDMH�GD�MH�LQIRUPDFLMVNR�UDWRYDQMH�MHGQD�RG�QMH]LQLK�GRPHQD��

KWWSV���ZZZ�UXVHPE�RUJ�XN�SUHVV�������������������
57� =DNOMXþFL�(XURSVNRJ�YLMHüD�RG�����RåXMND������
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QLNDFLMX�R� MDþDQMX� RWSRUQRVWL� QD�KLEULGQH� SULMHWQMH��� X� NRMRM� MH� VWUDWHãND� NRPX�
QLNDFLMD� LVWDNQXWD�NDR�SULRULWHWQR�SRGUXþMH�]D�GDOMQML� UDG��(XURSVNR�YLMHüH� WDGD�
MH� SR]YDOR� ÄYLVRNX�SUHGVWDYQLFX� L�.RPLVLMX� GD�GR�SURVLQFD��������X� VXUDGQML� V�
GUåDYDPD�þODQLFDPD�L�X�VNODGX�VD�=DNOMXþFLPD�(XURSVNRJ�YLMHüD�L]�RåXMND��������
SUHGVWDYH�DNFLMVNL�SODQ�V�NRQNUHWQLP�SULMHGOR]LPD�]D�NRRUGLQLUDQL�RGJRYRU�(8�D�
QD� L]D]RY�GH]LQIRUPLUDQMD��XNOMXþXMXüL�SULNODGQH�PDQGDWH� L� GRVWDWQH� UHVXUVH�]D�
UHOHYDQWQH�WLPRYH�(69'�D�]D�VWUDWHãNX�NRPXQLNDFLMX´59��3UHPD�$NFLMVNRP�SODQX�
]D�VX]ELMDQMH�GH]LQIRUPDFLMD����NRMHJD�MH�������JRGLQH�VDVWDYLOD�L�REMDYLOD�(XURS�
VND�NRPLVLMD��VORERGD�L]UDåDYDQMD�WHPHOMQD�MH�YULMHGQRVW�(XURSVNH�XQLMH��1MH]LQD�
RWYRUHQD� GHPRNUDWVND� GUXãWYD� RYLVH� R� VSRVREQRVWL� JUDÿDQD� GD� SULVWXSH� UD]QLP�
LQIRUPDFLMDPD�NDNR�EL�PRJOL�IRUPLUDWL�VYRMD�PLãOMHQMD�R�UD]QLP�WHPDPD��D�QDMYLãH�
R�SROLWLþNLP�SLWDQMLPD�X�YULMHPH�YDåQLK�RGOXND��'H]LQIRUPDFLMH�VH�GH¿QLUDMX�NDR�
SURYMHUOMLYR�ODåQH�LOL�]DYDUDYDMXüH�LQIRUPDFLMH�NRMH�VH�VWYDUDMX��L]QRVH�L�ãLUH�UDGL�
HNRQRPVNH�NRULVWL�LOL�QDPMHUQRJ�REPDQMLYDQMD�MDYQRVWL�WH�NRMH�PRJX�SURX]URþLWL�
MDYQX� ãWHWX61�� -DYQD� ãWHWD� XNOMXþXMH� SULMHWQMH� GHPRNUDWVNLP�SURFHVLPD� L� MDYQLP�
GREULPD�NDR�ãWR�VX�]GUDYOMH��RNROLã� LOL�VLJXUQRVW�JUDÿDQD�8QLMH��'H]LQIRUPDFLMH�
QH�XNOMXþXMX�QHQDPMHUQH�SRJUHãNH��VDWLUX�L�SDURGLMX�QL�MDVQR�QD]QDþHQH�VWUDQDþNH�
YLMHVWL�L�NRPHQWDUH��0MHUH�L]�RYRJ�DNFLMVNRJ�SODQD�RGQRVH�VH�VDPR�QD�VDGUåDM�GH�
]LQIRUPDFLMD�NRML�MH�]DNRQLW�QD�WHPHOMX�SUDYD�8QLMH�LOL�QDFLRQDOQRJ�SUDYD��1MLPD�
VH�QH�GRYRGL�X�SLWDQMH�]DNRQRGDYVWYR�8QLMH�LOL�ELOR�NRMH�GUåDYH�þODQLFH�NRMH�PRåH�
ELWL�SULPMHQMLYR��XNOMXþXMXüL�SURSLVH�R�QH]DNRQLWRP�VDGUåDMX62�

3UHPD�SRGDFLPD�(XURVWDW�LVWUDåLYDQMD���������X�UD]GREOMX�RG�������JRGLQH�
GR�������JRGLQH��X�5HSXEOLFL�+UYDWVNRM��EURM�NXüDQVWDYD�V�SULVWXSRP� LQWHUQHWX�
QDUDVWDR�MH�]D������3RPRüX�SUDYLOQRJD�LQIRUPLUDQMD��VYDNL�JUDÿDQLQ�PRåH�VXGMH�
ORYDWL�X� MDYQLP�UDVSUDYDPD�WH� L]UDåDYDWL�VYRMX�YROMX�]D�VORERGQLP�L�SUDYHGQLP�
SROLWLþNLP�SRVWXSFLPD�63

(XURSVND�XQLMD�GR�VDGD�MH�SRNUHQXOD�YHüL�EURM�DNFLMD�L�SODQRYD�]D�ERUEX�SUR�
WLY�GH]LQIRUPDFLMD�L�ODåQLK�YLMHVWL��D�RYDM�3ODQ�RVPLãOMHQ�MH�V�FLOMHP�GD�VH�WDNYD�

��� 9LGL�-2,1����������
59� =DNOMXþFL�(XURSVNRJ�YLMHüD�RG�����OLSQMD������
��� 9LGL�$NFLMVNL� SODQ� ]D� ERUEX� SURWLY� GH]LQIRUPLUDQMD�� =$-('1,ý.$�.2081,.$&,-$�(8�

5236.20� 3$5/$0(178�� (85236.20� 9,-(û8�� 9,-(û8�� (85236.20� *2632�
'$56.20�,�62&,-$/120�2'%258�,�2'%258�5(*,-$��-2,1���������¿QDO��GRVWXSQR�
na�KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�+5�$//�"XUL &(/(;������-&�������������������

61� .RPXQLNDFLMD�R�VX]ELMDQMX�GH]LQIRUPDFLMD�QD�LQWHUQHWX��&20�����������
62� .RPLVLMD� MH� SUHGORåLOD� FLOMDQH�PMHUH� ]D� UMHãDYDQMH� SUREOHPD� ãLUHQMD� QH]DNRQLWRJ� VDGUåDMD� QD�

LQWHUQHWX�� XNOMXþXMXüL� 3UHSRUXNX� R� PMHUDPD� ]D� VX]ELMDQMH� QH]DNRQLWLK� LQWHUQHWVNLK� VDGUåDMD�
�&��������������9LGMHWL�L�SULMHGORJ�8UHGEH�R�VSUHþDYDQMX�ãLUHQMD�WHURULVWLþNLK�VDGUåDMD�QD�LQWHU�
QHWX�&20�����������L�UHYLGLUDQX�'LUHNWLYX�R�DXGLRYL]XDOQLP�PHGLMVNLP�XVOXJDPD�GRJRYRUHQX�
���VWXGHQRJD������

63� (XURVWDW��$UFKLYH��6WDWLVWLþNL�SRGDFL�R�GLJLWDOQRP�JRVSRGDUVWYX�L�GUXãWYX�±�NXüDQVWYD�L�SRMH�
GLQFL�� GRVWXSQR� QD� KWWSV���HF�HXURSD�HX�HXURVWDW�VWDWLVWLFV�H[SODLQHG�LQGH[�SKS"WLWOH $UFKLYH�
6WDWLVWL�&���'NLBSRGDFLBRBGLJLWDOQRPBJRVSRGDUVWYXBLBGUX�&��$�WYXB�(�������B
NX�&����DQVWYDBLBSRMHGLQFL	ROGLG ����������������������
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VORERGD�L]UDåDYDQMD�L�LQIRUPLUDQMD�RPRJXüL�VYLPD��ãWR�MH�X�GDQDãQMH�YULMHPH�YUOR�
L]D]RYQR� ]ERJ� VYH� MDþHJ� QDPMHUQRJ� L� VXVWDYQRJ� ãLUHQMD� GH]LQIRUPDFLMD�� 8� NR�
QDþQLFL�WR�RVWDYOMD�YHOLN�SURVWRU�]D�ãLUHQMH�ODåQLK�YLMHVWL�SXWHP�RQOLQH�PHGLMVNLK�
SRUWDOD�L�GUXãWYHQLK�PUHåD��âWHWD�NRMD�VH�VWYRUL�WDNYLP�QDþLQRP�ãLUHQMD�GH]LQIRU�
PDFLMD�SUHGVWDYOMD�SULMHWQMX�GHPRNUDWVNLP�SURFHVLPD�YH]DQLPD�]D�MDYQR�GREUR��
]GUDYOMH��RNROLã�L�VLJXUQRVW����'H]LQIRUPDFLMD�MH�SULMHWQMD�NRMD�VH�VYH�YLãH�ãLUL�L�UD�
]YLMD��=ERJ�WRJD�VX�SRWUHEQL�YHOLNL�QDSRUL�]D�UMHãDYDQMH�SUREOHPD�DNWHUD��YHNWRUD��
DODWD��PHWRGD�L�XWMHFDMD�NRML�X]URNXMX�ãLUHQMH�ODåQLK�YLMHVWL��6XGLRQLFL�NRML�VWRMH�L]D�
ãLUHQMD�GH]LQIRUPDFLMD�PRJX�ELWL�XQXWDUQML��XQXWDU�þODQLFD�(XURSVNH�XQLMH�L�YDQM�
VNL��XNOMXþXMXüL�L�GUåDYQH�LOL�QHGUåDYQH�DNWHUH�NRMH�VSRQ]RULUD�YODGD��.RULãWHQMH�
GH]LQIRUPDFLMD�X�GUåDYDPD�þODQLFDPD�(XURSVNH�XQLMH�SUHGVWDYOMD�VYH�YHüL�UD]ORJ�
]D�]DEULQXWRVW��'UXãWYHQH�PUHåH�SRVWDOH�VX�QDMYHüL�L]YRU�ãLUHQMD�GH]LQIRUPDFLMD��D�
QMLKRY�MH�FLOM�SUHXVPMHULWL�RGUHÿHQL�VDGUåDM�L]UDYQR�GR�VSHFL¿þQLK�NRULVQLND�NRML�VX�
LGHQWL¿FLUDQL�]DKYDOMXMXüL�QHRYODãWHQRP�SULVWXSX�ED]L�SRGDWDND�65

3UHPD� LVWRP�SODQX�(XURSVNH�NRPLVLMH�VH�]DKWLMHYD�SROLWLþND�XMHGLQMHQRVW� L�
NRRSHUDFLMD�VYLK�YODVWL�NDNR�EL�VH�RPRJXüLOD�NLEHUQHWLþNX�VLJXUQRVW��SUDYRGREQD�
VWUDWHãND�NRPXQLNDFLMD��NYDOLWHWQD�]DãWLWD�SRGDWDND��SURYRÿHQMH�]DNRQD�L�VORERGD�
PHGLMD��3ODQLUDQD�UDGQMD�(XURSVNH�NRPLVLMH�]DVQLYD�VH�QD��

±� �SREROMãDQMX�VSRVREQRVWL�LQVWLWXFLMD�(XURSVNH�XQLMH�]D�RWNULYDQMH��DQDOL]X�
L�L]ODJDQMH�LQIRUPDFLMD��

±� MDþDQMX�XVNODÿHQLK�L�]DMHGQLþNLK�UHDNFLMD�QD�GH]LQIRUPLUDQMH��
±� PRELOL]DFLML�SULYDWQRJ�VHNWRUD�X�ERUEL�SURWLY�GH]LQIRUPLUDQMD�
±� �SRGL]DQMX�VYLMHVWL�R�SUREOHPX�GH]LQIRUPLUDQMD�WH�SREROMãDQMX�GUXãWYHQH�

RWSRUQRVWL�QD�LVWL�SUREOHP66

-DþDQMH� RWSRUQRVWL� XNOMXþXMH� L� RGUåDYDQMH� VSHFLMDOL]LUDQLK� WUHQLQJD�� NRQIH�
UHQFLMD� L� UDVSUDYD� X� VYUKX� XþHQMD� L� REUD]RYDQMD�PHGLMVNLK� RUJDQL]DFLMD�� D� SODQ�
VH� SRVHEQR�RGQRVL� L� QD�PHGLMVNR�RSLVPHQMDYDQMH� MDYQRVWL��8�SURYHGEL�SODQD�R�
MDþDQMX�RWSRUQRVWL�QD�GH]LQIRUPDWLYQL�VDGUåDM��(XURSVND�NRPLVLMD�SR]YDOD�MH�VYH�
þODQLFH�(XURSVNH�XQLMH�GD�DNWLYQR�VXGMHOXMX�L�SUDWH�DQJDåPDQ�PHGLMD��GUXãWYHQLK�
PUHåD�L�LQIRUPDFLMVNLK�WHKQRORJLMD�X�QMLKRYLP�DNWLYQRVWLPD��NDNR�EL�VH�RPRJXüLOL�
VORERGQL�L�SRãWHQL�SROLWLþNL�SURFHVL�QD�UD]LQL�(8�67

��� .RPXQLNDFLMD���������VWU�����
65� ,ELGHP
66� ,ELG��VWU���
67� 3RVWXSFL�X�YH]L�V�SURYHGERP�SROLWLNH�WUåLãQRJ�QDWMHFDQMD��(XURSVND�NRPLVLMD��3UHWKRGQD�SULMDYD�

NRQFHQWUDFLMH� �3UHGPHW�0������ ±�+H[FHO�:RRGZDUG��3UHGPHW� SULPMHUHQ� ]D� SULPMHQX� SRMHG-
QRVWDYQMHQRJ�SRVWXSND� �7HNVW� ]QDþDMDQ� ]D�(*3�� ������&� ���������� KWWSV���HXU�OH[�HXURSD�HX�
OHJDO�FRQWHQW�+5�7;7�3')�"XUL &(/(;������0����	IURP (1���������������
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��� $	6�$GULD�RQOLQH�L]GDQMH�þDVRSLVD��9DåQRVW�]DãWLWH�SULYDWQLK�SRGDWDND�GMHFH�
QD� LQWHUQHWX��REMDYOMHQR�������������GRVWXSQR�QD�KWWSV���ZZZ�DVDGULD�FRP�
YD]QRVW�]DVWLWH�SULYDWQLK�SRGDWDND�GMHFH�QD�LQWHUQHWX�����������������

��� $NFLMVNL� SODQ� ]D� ERUEX� SURWLY� GH]LQIRUPLUDQMD�� =DMHGQLþND� NRPXQLNDFL�
MD� (XURSVNRP� SDUODPHQWX�� (XURSVNRP� YLMHüX�� 9LMHüX�� (XURSVNRP� JRV�
SRGDUVNRP� L� VRFLMDOQRP� RGERUX� L� RGERUX� UHJLMD�� -2,1��������� ¿QDO�� VWU��
�� GRVWXSQR� QD� KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�+5�$//�"XUL �
&(/(;������-&�������������������

��� $/$�3UHVLGHQWLDO�&RPPLWWHH���������3UHVLGHQWLDO�&RPPLWWHH�RQ�,QIRUPDWL�
RQ�/LWHUDF\��)LQDO�5HSRUW��'RVWXSQR�QD�KWWS���ZZZ�DOD�RUJ�DFUO�SXEOLFDWLRQV�
ZKLWHSDSHUV�SUHVLGHQWLDO�������������

��� %DþD��0�� ,YDQNRYLü��0�� 6FKDWWHQ��0�� �������� 3ULYDWQRVW� QD�)DFHERRN�X� L�
GUXJLP�VRFLMDOQLP�PUHåDPD��'RVWXSQR�QD�KWWS���ELE�LUE�KU�GDWRWHND��������
&=%WHPSODWH�SGI��������������

��� %DKWLMDUHYLü� �� âLEHU�� )�� ��������8WMHFDM� WHKQRORJLMH� QD� RUJDQL]DFLMX�� (NR�
QRPVNL�SUHJOHG��+UYDWVNR�GUXãWYR�HNRQRPLVWD��=DJUHE�������VWU������

��� %HUULGJH��*HR൵��5���ª'LSORPDFLMDª��)DNXOWHW�SROLWLþNLK�]QDQRVWL�6YHXþLOLãWD�
X�=DJUHEX��VWU������

��� %REDQ�0���%DELü�$����������8WMHFDM�LQWHUQHWVNLK�WHKQRORJLMD�QD�JRVSRGDUVNL�
UDVW��SRVORYQL�UH]XOWDW�L�VWRSX�UDVWD�SUR¿WD�SRGX]HüD�X�UHSXEOLFL�KUYDWVNRM��
=ERUQLN� UDGRYD�9HOHXþLOLãWD� X� âLEHQLNX��9RO������� VWU��������'RVWXSQR� QD��
KWWSV���KUFDN�VUFH�KU����������������������

��� %REDQ��0���=DãWLWD�SRGDWDND�L�SUDYR�QD�SULYDWQRVW�X�LQIRUPDFLMVNRP�GUXãWYX��
*RVSLü��9HOHXþLOLãWH��1LNROD�7HVOD��X�*RVSLüX���������VWU�������9LGL�L�%REDQ��
0���&LQRWWL�0XMDQ��,���,QIRUPDFLMVND�VLJXUQRVW�L�]DãWLWD�SUDYD�QD�SULYDWQRVW�
NDR�WHPHOMQR�OMXGVNR�SUDYR����=ERUQLN�UDGRYD�����0HÿXQDURGQR�VDYMHWRYDQMH�
$NWXDOQRVWL�JUDÿDQVNRJ� L� WUJRYDþNRJ�]DNRQRGDYVWYD� L�SUDYQH�SUDNVH��0R�
VWDU��6YHXþLOLãWH�X�0RVWDUX�3UDYQL�IDNXOWHW��������VWU���������

��� %REDQ��0���=DãWLWD�SULYDWQRVWL�L�RVREQLK�SRGDWDND�NDR�WHPHOMQLK�OMXGVNLK�SUD�
YD�X�GLJLWDOQRP�GREX����/MXGVND�SUDYD�X�GRED�GLJLWDOQRJ�JUDÿDQVWYD���/XDWWL��
/RUHQ]R��XU����9RGQMDQ��,VWDUVND�åXSDQLMD��������VWU�������

���� &DPEULGJH�'LFWLRQDU\��������'RVWXSQR�QD��KWWSV���GLFWLRQDU\�FDPEULGJH�RUJ�
GLFWLRQDU\�HQJOLVK�IDNH�QHZV���������������

���� 'HNODUDFLMD� R� PHGLMVNRP� RGJRMX�� KWWSV���ZZZ�XQHVFR�RUJ�DUFKLYHV�PXOWL�
PHGLD�GRFXPHQW�������������������

���� ĈXNLü��0���2GJRYRU�(XURSVNH�8QLMH�QD�SUREOHP�ODåQLK�YLMHVWL��UHJXODWLYQL�
RNYLU�X�QDVWDQNX��9MHURGRVWRMQRVW�PHGLMD��GRED�ODåQLK�LQIRUPDFLMD��=ERUQLN�
UDGRYD�GHYHWH�UHJLRQDOQH�NRQIHUHQFLMH�9MHURGRVWRMQRVW�PHGLMD��7X]OD��)LOR�
]RIVNL�IDNXOWHW�8QLYHU]LWHWD�X�7X]OL�������

���� (XURSVND� NRQYHQFLMD� ]D� ]DãWLWX� OMXGVNLK� SUDYD� L� WHPHOMQLK� VORERGD�� �08�
���������������������������������������������������
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���� (XURVWDW��$UFKLYH��6WDWLVWLþNL�SRGDFL�R�GLJLWDOQRP�JRVSRGDUVWYX�L�GUXãWYX�±�
NXüDQVWYD�L�SRMHGLQFL��GRVWXSQR�QD�

����� )UHHGRP� KRXVH�� 3R� KWWSV���IUHHGRPKRXVH�RUJ�UHSRUW�IUHHGRP�QHW�IUHH�
GRP�QHW�������������������

1��� *UEDYDF��9�� �������� ,QIRUPDWLND�� NRPSMXWRUL� L� SULPMHQD�� =DJUHE�� âNROVND�
NQMLJD��YRO����

1��� +REEV��5���������'LJLWDO�DQG�PHGLD�OLWHUDF\��$�SODQ�RI�DFWLRQ��$VSHQ�,QVWLWXWH��
VWU������85/��KWWSV���¿OHV�HULF�HG�JRY�IXOOWH[W�('�������SGI��������������

1��� +URPDGåLü��+���3RSRYLü��+���$NWLYQH�PHGLMVNH�SXEOLNH�� UD]YRM�NRQFHSWD� L�
VXYUHPHQL� WUHQGRYL� QMHJRYLK� PDQLIHVWDFLMD�� ��� 0HGLMVND� LVWUDåLYDQMD� ����
�� �������� VWU�� ���� GRVWXSQR� QD� KWWS���KUFDN�VUFH�KU�LQGH[�SKS"VKRZ FOD�
QDN	LGBFODQDNBMH]LN ������������������

1��� +UYDWVND� XGUXJD� EDQDND� �������� 8� (XURSVNRP� PMHVHFX� NLEHUQHWLþNH� VL�
JXUQRVWL� LVWUDåLYDQMH� +8%�D� SRND]XMH��+UYDWL� OHåHUQR� NRULVWH� ,QWHUQHW�� QR�
YHüLQD� MH� RSUH]QD�� 85/�� KWWS���KXE�KU�KU�X�HXURSVNRP�PMHVHFX�NLEHUQH�
WL�&���'NH�VLJXUQRVWL�LVWUD�&��%(LYDQMH�KXE�SRND]XMH�KUYDWL�O
&��%(HUQR�NRULVWH��������������

2��� .DOVQHV�� %�� )DNH� 1HZV�� ��� 2[IRUG� 5HVHDUFK� (QF\FORSHGLD� RI� &RPPXQL�
FDWLRQ�� ������ 'RVWXSQR� QD�� KWWSV���R[IRUGUH�FRP�FRPPXQLFDWLRQ�FRP�
PXQLFDWLRQ�YLHZ���������DFUHIRUH������������������������DFUHIR�
UH���������������H��������������������

2��� .RODNRYLü��0���.RYDþHYLü��%���6LVHN��%���������8WMHFDM�WHRULMD�SRGX]HüD�QD�
VXYUHPHQH�SULVWXSH�RUJDQL]DFLML�SRGX]HüD��(NRQRPVNL�SUHJOHG�>RQOLQH@��9RO�
�����1R�������VWU�������'RVWXSQR�QD��KWWSV���KUFDN�VUFH�KU�LQGH[�SKS"VKRZ F�
ODQDN	LGBFODQDNBMH]LN ��������������������

2���� .RPXQLNDFLMD�R�VX]ELMDQMX�GH]LQIRUPDFLMD�QD�LQWHUQHWX��&20�����������
2��� /LYLQJVWRQH�HW�DO����������5LVNV�DQG�VDIHW\�RQ�WKH�LQWHUQHW��WKH�SHUVSHFWLYH�RI�

(XURSHDQ�FKLOGUHQ��IXOO�¿QGLQJV�DQG�SROLF\�LPSOLFDWLRQV�IURP�WKH�(8�.LGV�
2QOLQH�VXUYH\�RI������\HDU�ROGV�DQG�WKHLU�SDUHQWV�LQ����FRXQWULHV��/6(�5HVH�
DUFK�2QOLQH��GRVWXSQR�QD�KWWS���HSULQWV�OVH�DF�XN���������5LVNV���DQG���
VDIHW\���RQ���WKH���LQWHUQHW���OVHUR����SGI��������������

2��� 0DVFKHURQL��*��2ODIVVRQ��.�� �������$FFHVV� DQG�XVH�� ULVNV�DQG�RSSRUWXQL�
WLHV� RI� WKH� LQWHUQHW� IRU� ,WDOLDQ� FKLOGUHQ�� 3UHOLPLQDU\�¿QGLQJV�� GRVWXSQR�QD�
KWWS���ZZZ�OVH�DF�XN�PHGLD�DQG�FRPPXQLFDWLRQV�DVVHWV�GRFXPHQWV�UHVHDU�
FK�HX�NLGV�RQOLQH�UHSRUWV�([HFXWLYH�VXPPDU\�,WDO\�SGI��������������

���� 0F&DEH��.���7KH�5ROH�RI�,QWHUQHW�6HUYLFH�3URYLGHUV�LQ�&DVHV�RI�&KLOG�
3RUQRJUDSK\�DQG�&KLOG�3URVWLWXWLRQ��6RFLDO�6FLHQFH�&RPSXWHU�5HYLHZ�����
���������������KWWS���VVF�VDJHSXE�FRP�FJL�FRQWHQW�UHIV�������������������
�����

���� 0HGLD�&HQWDU�6DUDMHYR��KWWSV���ZZZ�PHGLD�ED�VLWHV�GHIDXOW�¿OHV�PHGLDBOLWH�
UDF\�SGI���������������

���� 0HGLML��NXOWXUD�L�FLYLOQR�GUXãWYR���XUHGLOD�=ULQMND�3HUXãNR��=DJUHE��1DNODGD�
-HVHQVNL�L�7XUN��+UYDWVNR�VRFLRORãNR�GUXãWYR��������VWU��������



���

���� 2GOXND�R�REMDYOMLYDQMX�3RYHOMH�XMHGLQMHQLK�QDURGD��11����������GRVWXSQR�
QD� KWWSV���QDURGQH�QRYLQH�QQ�KU�FODQFL�PHGXQDURGQL�����B��B��B���KWPO�
���������������

���� 3RGDFL�R�GLJLWDOQRP�JRVSRGDUVWYX�L�GUXãWYX��(XURSVND�NRPLVLMD���GRVWXSQR�
na� KWWSV���HF�HXURSD�HX�HXURVWDW�VWDWLVWLFV�H[SODLQHG�LQGH[�SKS"WLWOH $UFKL�
YH�6WDWLVWL�&���'NLBSRGDFLBRBGLJLWDOQRPBJRVSRGDUVWYXBLBGUX�&��$�
�WYXB�(�������BNX�&����DQVWYDBLBSRMHGLQFL	ROGLG ����������������
������

���� 3RHOPDQ��5����������$�6XUYH\�RI�$XJPHQWHG�5HDOLW\�7HFKQRORJLHV��$SSOL�
FDWLRQV� DQG� /LPLWDWLRQV�� 'RVWXSQR� QD� KWWS���FLWHVHHU[�LVW�SVX�HGX�YLHZGRF�
GRZQORDG"GRL ��B�B�B���B����DQGUHSUHS�	W\SHSGI���������������

���� 3RVHWWL��-XOLH��,UHWRQ��&KHULO\Q��:DUGOH��&ODLUH��'HUDNKVKDQ��+RVVHLQ��0DWW�
KHZV��$OLFH��$EX�)DGLO��0DJGD��HW� DO���������³-RXUQDOLVP��)DNH�1HZV�DQG�
'LVLQIRUPDWLRQ�´�81(6&2��KWWSV���HQ�XQHVFR�RUJ�VLWHV�GHIDXOW�¿OHV����������
������

���� 3RVWXSFL�X�YH]L�V�SURYHGERP�SROLWLNH�WUåLãQRJ�QDWMHFDQMD��(XURSVND�NRPLVL�
MD��3UHWKRGQD�SULMDYD�NRQFHQWUDFLMH��3UHGPHW�0������±�+H[FHO�:RRGZDUG��
3UHGPHW�SULPMHUHQ�]D�SULPMHQX�SRMHGQRVWDYQMHQRJ�SRVWXSND��7HNVW�]QDþDMDQ�
]D�(*3��������&�����������KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�+5�7;7�
3')�"XUL &(/(;������0����	IURP (1���������������

���� 3UHSRUXND� R� PMHUDPD� ]D� VX]ELMDQMH� QH]DNRQLWLK� LQWHUQHWVNLK� VDGUåDMD�
�&��������������

���� 3VLKRORJLV���Q�G����'RVWXSQR�QD�KWWSV���SVLKRORJLV�FRP�YLUWXDOQD�VWYDUQRVW�WL�
SRYLSULPMHQD����������������

���� 4XDUWDUDUR��(���³$�*HQHUDWLRQ�=HU¶V�7DNH�RQ�WKH�6RFLDO�0HGLD�$JH�´�1HZ�
<RUN�7LPHV���������GRVWXSQR�QD�KWWSV���ZZZ�Q\WLPHV�FRP������������OHDU�
QLQJ�D�JHQHUDWLRQ�]HUV�WDNH�RQ�WKH�VRFLDO�PHGLD�DJH�KWPO��������������

���� 5KHLQJROG�� +�� �������� 9LUWXDO� 5HDOLW\�� 7KH� 5HYROXWLRQDU\� 7HFKQRORJ\� RI�
&RPSXWHU*HQHUDWHG�$UWL¿FLDO�:RUOGV���DQG�+RZ�,W�3URPLVHV�WR�7UDQVIRUP�
6RFLHW\�

���� 6NRNR��%���+UYDWVNL�PHGLMVNL� WUHQGRYL�������±������� ���'LDFRYHQVLD�������
�������� VWU�� ������ GRVWXSQR� QD� KWWS���KUFDN�VUFH�KU�LQGH[�SKS"VKRZ FOD�
QDN	LGBFODQDNBMH]LN ��������������������

���� 6SOLWVNL�GHQYQLN�57O��%REDQ��0���L]MDYD�X�RNYLUX�VWUXþQRJ�VHPLQDUD�³=DãWLWD�
SUDYD�GMHFH�X�GLJLWDOQRP�RNUXåHQMX´�X�RUJDQL]DFLML�+UYDWVNH�XGUXJH�UDYQD�
WHOMD�RVQRYQLK�ãNROD�±�RJUDQND�6SOLWVNR�GDOPDWLQVNH�åXSDQLMH��GRVWXSQR�QD�
6SOLWVNL� GQHYQLN�� KWWSV���VSOLWVNLGQHYQLN�UWO�KU�YLMHVWL�JUDG�QHNDGD�VH�GMH�
FX�XSR]RUDYDOR�GD�QH�XOD]H�X�DXWRPRELOH�V�QHSR]QDWLPD�D�VDGD�GD�QH�UD]�
JRYDUDMX�V�QMLPD�SUHNR�GUXVWYHQLK�PUH]D������������������

���� 6SUDWW��+DQQDK�(��DQG�'HQLVH�(��$JRVWR��³)LJKWLQJ�)DNH�1HZV��%HFDXVH�:H�
$OO�'HVHUYH�WKH�7UXWK��3URJUDPPLQJ�,GHDV�IRU�7HDFKLQJ�7HHQV�0HGLD�/LWHUD�
F\�´�<RXQJ�$GXOW�/LEUDU\�6HUYLFHV���������������



���

���� 6WDKO��%����������2Q�WKH�'L൵HUHQFH�RU�(TXDOLW\�RI�,QIRUPDWLRQ��0LVLQIRUPD�
WLRQ��DQG�'LVLQIRUPDWLRQ��$�&ULWLFDO�5HVHDUFK�3HUVSHFWLYH��,QIRUPLQJ�6FLHQ�
FH� -RXUQDO��YRO�� ��� VWU������'RVWXSQR�QD�KWWSV���ZZZ�LQIRUPLQJVFLHQFH�RUJ�
3XEOLFDWLRQV������������������

���� 6YHQLQJVVRQ�(OP��0�� �������8QGHUVWDQGLQJ� DQG�6WXG\LQJ� ,QWHUQHW�&XOWX�
UH�V��� +\EULGLW\� DQG� ,QWHUGLVFLSOLQDULW\�� 1RUGLFRP� 5HYLHZ�� VWU�� ���� 85/��
KWWS���ZZZ�QRUGLFRP�JX�VH�VLWHV�GHIDXOW�ILOHV�NDSLWHO�SGI����BVYHQLQ�
JVVRQ���HOP�SGI�������������

���� âXEHU��%����������Ä8QDSUHÿHQMH�SRVORYQLK�SURFHVD�SRPRü�LQIRUPDFLMVNH�WHK�
QRORJLMH³��(NRQRPVNL�YMHVQLN�EU����L���������VWU���������'RVWXSQR�QD��KWWSV���
KUFDN�VUFH�KU����������������������

���� âXQGDOLü��$��+HWHãL��,���0HGLML�L�QRYH�YULMHGQRVWL�GUXãWYD�VORERGQRJ�WUåLãWD�����
,QIRUPDWRORJLMD���������������VWU��������GRVWXSQR�QD��

���� 81,&()� �V�D�� .RQYHQFLMD� R� SUDYLPD� GMHWHWD� �������� GRVWXSQR� QD� KWWSV���
ZZZ�XQLFHI�KU�ZS�FRQWHQW�XSORDGV���������.RQYHQFLMDB��RB��SUDYL�
PDB��GMHWHWDBIXOO�SGI������������@�

���� 9DUJD��0���ûXUNR��.���3DQLDQ��ä���ýHULü��9���%RVLOM���9XNãLü��9���6ULüD��9�������
	�-DNRYLü��%����������,QIRUPDWLND�X�SRVORYDQMX��(OHPHQW��=DJUHE��VWU�����



���

0DULMD�%REDQ��3K�'���DVVRFLDWH�SURIHVVRU
)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�6SOLW

0(',$�/,7(5$&<��',6,1)250$7,21�$1'�)5(('20�2)�
(;35(66,21�21�7+(�,17(51(7�$1'�62&,$/�1(7:25.6�,1�7+(�

',*,7$/�$*(

Summary��)UHHGRP�RI�H[SUHVVLRQ�LV�D�EDVLF�SULQFLSOH�RI�WKH�(XURSHDQ�8Q
LRQ�HVWDEOLVKHG�LQ�WKH�&KDUWHU�RI�)XQGDPHQWDO�5LJKWV�RI�WKH�(XURSHDQ�8QLRQ�DQG�
LQ� WKH� FRQVWLWXWLRQV�RI� WKH�PHPEHU� VWDWHV��2SHQ�(XURSHDQ�GHPRFUDWLF� VRFLHWLHV�
GHSHQG�RQ�WKH�DELOLW\�RI�FLWL]HQV�WR�DFFHVV�D�YDULHW\�RI�YHUL¿DEOH�LQIRUPDWLRQ�WR�
IRUP�WKHLU�YLHZV�RQ�YDULRXV�SROLWLFDO�LVVXHV��,Q�WKLV�ZD\��FLWL]HQV�FDQ�SDUWLFLSDWH�
LQ�SXEOLF�GHEDWHV�DQG�H[SUHVV�WKHLU�RSLQLRQ�ZLWKLQ�WKH�IUDPHZRUN�RI�IUHH�DQG�IDLU�
SROLWLFDO�SURFHVVHV��:LWK�WKH�SURJUHVVLYH�GHYHORSPHQW�RI�WKH�,QWHUQHW�DV�D�JOREDO�
FRPPXQLFDWLRQ�QHWZRUN��FRPPXQLFDWLRQ�KDV�ODUJHO\�PRYHG�IURP�WKH�UHDO�ZRUOG�
WR�WKH�YLUWXDO�ZRUOG��IRUPLQJ�YLUWXDO�UHDOLW\��,Q�WKH�FRQWH[W�RI�QHZ�DQG�FRPSUHKHQ�
VLYH�VRFLDO�FKDQJHV�ZKLFK��DPRQJ�RWKHU�WKLQJV��DUH�FRQGLWLRQHG�E\�WKH�HPHUJHQFH�
DQG� DSSOLFDWLRQ� RI� QHZ� WHFKQRORJLFDO� DFKLHYHPHQWV� WKURXJK�PHGLD� SKHQRPHQD�
VXFK�DV�GLJLWL]DWLRQ��FRQYHUJHQFH�DQG�PXOWLPHGLD�� WKH�DXWKRU�RI� WKLV�SDSHU�DQD�
O\]HV�WKH�FKDQJHV�WKDW�KDYH�WDNHQ�SODFH�DQG�VLJQL¿FDQWO\�D൵HFW�PHGLD�OLWHUDF\�DQG�
IUHHGRP�RI�H[SUHVVLRQ�LQ�WKH�GLJLWDO�DJH���'HPRFUDWLF�SURFHVVHV�DUH�LQFUHDVLQJO\�
WKUHDWHQHG�E\�WKH�HPHUJHQFH�RI�IDNH�QHZV�DQG�WKH�GHOLEHUDWH��H[WHQVLYH��DQG�V\V�
WHPDWLF�VSUHDG�RI�GLVLQIRUPDWLRQ��,Q�FRQFOXVLRQ��WKH�SDSHU�DOVR�UHYLHZV�WKH�VWUDWH�
JLF�IUDPHZRUN�RI�WKH�(8�LQ�WKH�¿JKW�DJDLQVW�GLVLQIRUPDWLRQ�LQ�WKH�PHGLD�ZLWK�WKH�
DLP�RI�SURWHFWLQJ�IUHHGRP�RI�H[SUHVVLRQ�LQ�WKH�PHGLD�DV�WKH�IXQGDPHQWDO�KXPDQ�
ULJKW��

.H\ZRUGV�� GLVLQIRUPDWLRQ��GLJLWDO� DJH�� VRFLDO� QHWZRUNV�� (XURSHDQ�8QLRQ�
LQIRUPDWLRQ�WHFKQRORJLHV��,QWHUQHW��IDNH�QHZV��PHGLD�OLWHUDF\��IUHHGRP�RI�H[SUHV�
VLRQ


