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9� SULVSHYNX� VPR� SURXßHYDOL� YORJR� ßORYHÈNLK� YLURY� Y� VORYHQVNLK� SRWRYDOQLK� DJHQFLMDK�� 5H]XOWDWL� DQNHWH� PHG
QDNOMXßQR�L]EUDQLPL����SRWRYDOQLPL�DJHQFLMDPL�VR�SRND]DOL��GD�MH�]D�QDSUHGHN�LQ�UD]YRM�SRWRYDOQH�LQGXVWULMH�QXMQR
SRWUHEQR�LQYHVWLUDWL�Y�L]EROMÈHYDQMH�]QDQMD�LQ�UD]YLMDQMH�VSRVREQRVWL�]DSRVOHQLK��ÇWHYLOQH�XJRWRYOMHQH�NRUHODFLMH�PHG
PRWLYL�]D�DQJDÊLUDQ�SULVWRS�N�GHOX�L]SRVWDYOMDMR�YDUQRVW�]DSRVOLWYH�WHU�SUL]QDQMH�SRPHPEQRVWL�SRVDPH]QLNRYH�YORJH
Y�SURFHVX�GHOD��$QDOL]D�RGJRYRURY�VRGHOXMRßLK�SRWUMXMH��GD�WLPVNR�GHOR�ÈH�QL�XYHOMDYOMHQR�

.OMXÞQH�EHVHGH��SRWRYDOQH�DJHQFLMH��YORJD�áORYHND��]QDQMH��PRWLYDFLMD��WLPVNR�GHOR
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,O� FRQWULEXWR� HVDPLQD� LO� UXROR� GHOOH� ULVRUVH� XPDQH� QHOOH� DJHQ]LH� GL� YLDJJLR� VORYHQH�� ,� ULVXOWDWL� GHO� VRQGDJJLR
HIIHWWXDWR� WUD� ��� DJHQ]LH� VFHOWH� D� FDVR� LQGLFDQR� FKH� SHU� VYLOXSSDUH� O¢LQGXVWULD� GHL� YLDJJL� WXULVWLFL� o� QHFHVVDULR
LQYHVWLUH�QHOOD�IRUPD]LRQH�H�QHOO¢DJJLRUQDPHQWR�GHO�SHUVRQDOH��1XPHURVL�VRQR�L�IDWWRUL�FRUUHODWL�DOOR�]HOR�VXO�SRVWR�GL
ODYRUR��LQ�SDUWLFRODUH�OD�VLFXUH]]D�GHOO¢LPSLHJR�HG�L�ULFRQRVFLPHQWL�SHU�O¢LPSHJQR�LQGLYLGXDOH�SURIXVR��/¢DQDOLVL�GHOOH
ULVSRVWH�FRQIHUPD�FKH�LO�ODYRUR�G¢nTXLSH�QRQ�o�DQFRUD�DIIHUPDWR�

3DUROH�FKLDYH��DJHQ]LH�GL�YLDJJLR��UXROR�GHOO¤LQGLYLGXR��LO�VDSHUH��OD�PRWLYD]LRQH��LO�ODYRUR�G¤pTXLSH
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ÉWHYLOQL�SUL]QDQL�DYWRUML�áORYHÊNLP�YLURP�Y�GHORYQHP
SURFHVX� SULSLVXMHMR� SRPHPEQR� YORJR�� 5D]PLÊOMDQMD� R
NRQFHSWX� UDYQDQMD� V� áORYHÊNLPL� YLUL� QH� PRUH� ]DRELWL
WDNR�WHRUHWLáQD�NRW�WXGL�DSOLNDWLYQR�QDUDYQDQD�OLWHUDWXUD�
5D]ORJH� ]D� WR� YLGLPR� SUHGYVHP� Y� QMHJRYHP� WUGQR� SR�
VWDYOMHQHP�L]KRGLÊáX���7UDMQH�NRQNXUHQáQH�SUHGQRVWL�L]�
YLUDMR� L]� LQWHUQLK� YLURY� SRGMHWMD� VDPHJD�� 'D� EL� OH�WL
PRJOL�]DJRWDYOMDWL� WUDMQRVW�SUHGQRVWL�� MLK�PRUDMR�RGOLNR�
YDWL� QDVOHGQMH� ÊWLUL� ODVWQRVWL�� YLUL� PRUDMR� GRGDMDWL� YUHG�
QRVW��ELWL�PRUDMR�XQLNDWQL�DOL�UHGNL��ELWL�PRUDMR�WDNÊQL��GD
MLK� NRQNXUHQFD� WHÌNR� SRVQHPD� LQ� ELWL� PRUDMR� QH�QD�
GRPHVWOMLYL�� 9HGQR� EROM� SRVWDMD� ]QDQR�� GD� NDSLWDO� áOR�
YHÊNLK� YLURY� ODKNR� XVWUH]QR� ]DGRVWL� ]DKWHYDP� SRVWDY�
OMHQLK�NULWHULMHY���6WRUH\��������

3UHGVWDYOMHQR� L]KRGLÊáH� QDV� SRVWDYL� QD� ]DáHWHN� SR�
JODYMD�UDYQDQMD�V�áORYHÊNLPL�YLUL��6SUDÊXMHPR�VH��NDM�SR�
PHQL� �XáLQNRYLWR�� UDYQDQMH� V� áORYHÊNLPL� YLUL�� 9� QDGD�
OMHYDQMX�VH�VSUDÊXMHPR��NDWHUH�VR�WLVWH�DNWLYQRVWL��NL�QDP
ERGR��SRYH]DQH�V�SRVORYQR�VWUDWHJLMR�SRGMHWMD��SULQDÊDOH
SRVORYQH� XVSHKH�� ,Q� SRQRYQR� VH� Y� ÌHOML� SR� RGJRYRUX
REUDáDPR� N� 6WRUH\MX�� NL� Y� VYRML� GHILQLFLML� UDYQDQMD� V
áORYHÊNLPL� YLUL� SUDYL�� GD� �UDYQDQMH� V� áORYHÊNLPL� YLUL� MH
SRVHEHQ� SULVWRS� N� XSUDYOMDQMX� ]DSRVORYDQMD�� NL� VNXÊD
GRVHáL� NRQNXUHQáQH� SUHGQRVWL� V� SRPRáMR� VWUDWHÊNHJD
UD]YRMD�YLVRNR�SUHGDQH� LQ� VSRVREQH�GHORYQH� VLOH�� XSR�
UDEOMDMRá�HQRWHQ�VH]QDP�NXOWXUQLK��VWUXNWXUDOQLK� LQ�SHU�
VRQDOQLK�WHKQLN���6WRUH\��������

$NWLYQRVWL�QD�SRGURáMX�UDYQDQMD�V�áORYHÊNLPL�YLUL� VR
ÊWHYLOQH��YHQGDU�VH�YVHELQVNR�QDQDÊDMR�SUHGYVHP�QD�QD�
VOHGQMH� ÊWLUL� NOMXáQH� HOHPHQWH�� VHOHNFLMD�� RFHQMHYDQMH
XVSHÊQRVWL��QDJUDMHYDQMH�LQ�UD]YRM��6WRUH\���������9�SUL�
VSHYNX�ERPR�]DMHOL� QHNDWHUH� DNWLYQRVWL� �L]REUDÌHYDQMH�
PRWLYDFLMD��WLPVNR�GHOR���]D�NDWHUH�PHQLPR��GD�ELVWYHQR
YSOLYDMR�QD�XVSHÊQRVW�SRVDPH]QLND�Y�SURFHVX�GRGDMDQMD
YUHGQRVWL�

'HORYQH�QDORJH�SRVWDMDMR�YVH�EROM�NRPSOHNVQH��=DWR
MH�SRPHPEQR��GD�VR�]DSRVOHQL�GREUR�L]REUDÌHQL��3ROHJ
WHJD�MH�SRPHPEQR��GD�]DSRVOHQL�SUL�VYRMHP�GHOX�VRGH�
OXMHMR�LQ�VH�SRYH]XMHMR�Y� �VLPSDWLáQH��QDáLQH�GHOD��1D�
áLQ� WLPVNHJD�R]��SURMHNWQHJD�GHOD�QDM�EL�RPRJRáDO��GD
MH� SRVDPH]QLN� VSUHMHW� NRW� VSRÊWRYDQ� LQ� HQDNRYUHGHQ
áODQ��NL�ODKNR�VSURÊáHQR�L]UD]L�VYRM�FHORWHQ�SRWHQFLDO�LQ
�GD� RG� VHEH� GD�� NDU� QDMYHá�� 9� SULVSHYNX� VH� SUHWHÌQR
XNYDUMDPR�]�RPHQMHQLPL�YSUDÊDQML�

1(.$7(5(�'(),1,&,-(�32-0$�Ý/29(Æ.,�9,5,

7UDGLFLRQDOQD�HNRQRPVND�PLVHO�QDYDMD�]QDQL�SRMHP
�GHORYQD� VLOD�� NRW� HQHJD� L]PHG� ÊWLULK� SURL]YRGQLK� IDN�
WRUMHY��]HPOMD��GHORYQD�VUHGVWYD��VWURML�LQ�RSUHPD���SUHG�
PHWL�GHOD��VXURYLQH��PDWHULDO��SROL]GHONL��LQ�GHORYQD�VLOD�
'UXFNHU� ������� QDYDMD�� GD� YVWRSDPR� Y� GUXÌER� ]QDQMD�
NMHU� RVQRYQL� YLUL� QH� ERGR� YHá� NDSLWDO�� QDUDYQL� YLUL� LQ
GHORYQD�VLOD��WHPYHá�]QDQMH�LQ�NMHU�ERGR�QRVLOFL�]QDQMD

RGLJUDOL� NOMXáQR� YORJR�� ,]� WHJD� VSR]QDQMD�� Y� QRYHMÊHP
áDVX�� ODKNR�PHG�SURL]YRGQH� WYRUFH�SULÊWHYDPR� ÊH�]QD�
QMH��LQIRUPDFLMH�LSG�

1HNDWHUL� VSORÊQRRUJDQL]DFLMVNL�PLVOHFL�� NL� VR� Y� WHNX
���� VWROHWMD� YVH� EROM� SUHSR]QDYDOL� SRPHQ� áORYHÊNHJD
IDNWRUMD�Y�SURL]YRGQML�QRYH��GRGDQH�YUHGQRVWL��VR�Y�WHNX
����LQ�����OHW�]DáHOL�áORYHÊNL�IDNWRU�REUDYQDYDWL�GUXJDáH
LQ� QH� YHá� ]JROM� NRW� GHORYQR� VLOR� �SURL]YRGQL� IDNWRU��
=DSRVOHQH��NL�Y�SURFHVX�GHOD�L]GHONRP�DOL�VWRULWYDP�GR�
GDMDMR� YUHGQRVW�� VR� ]DáHOL� REUDYQDYDWL� SRG� QRYLP� SRM�
PRP��áORYHÊNL�YLUL�� �&DVFLR��������*RPH]�0HLMD�HW�DO��
�������àORYHN�Y�SRGMHWMX�QL�OH�QRVLOHF�GHORYQH�VLOH��EUH]
SUDYLF��� DPSDN� áORYHN�� NL� WXGL� SR� VNOHQLWYL� GHORYQHJD
UD]PHUMD�Y�FHORWL�REGUÌL�YVR� VYRMR�NRPSOHNVQR�QDUDYR�
YNOMXáQR�V�VYRMLP�RVHEQLP�GRVWRMDQVWYRP�LQ�YVHPL�SUD�
YLFDPL� LQ�GROÌQRVWPL��NL�PX�SR�GDQDÊQMLK�SRMPRYDQMLK
LQ�GUXÌEHQLK�QRUPDK�SULSDGDMR�

9�VWURNRYQL�OLWHUDWXUL�LQ�SUDNVL�VH�]D�R]QDáHYDQMH�áOR�
YHND�R]�� OMXGL�Y�SRGMHWMX�XSRUDEOMD� WXGL� L]UD]� �NDGHU�R]�
NDGUL���Y�SRPHQLK��VWDOQL�VHVWDY��RNYLU��RJURGMH���RVQRYQL
VHVWDY�QDáUWQR�ÊRODQLK�VWDOQLK��NYDOLILFLUDQLK�YRGLOQLK�GH�
ODYFHY�R]��VWURNRYQL��SROLWLáQL�NDGUL��9HUELQF�������������

,]UD]�NDGUL�SUL�QDV�XSRUDEOMDMR�SUHGYVHP�VWURNRYQMDNL
VSHFLDOLVWL�]D�SODQLUDQMH�NDGURYVNHJD�VHVWDYD�RUJDQL]DFLM
LQ� SRVORYQLK� VLVWHPRY�� 3UL� WHP� YHOMD� L]SRVWDYLWL�� GD� VH
WHUPLQ�NDGUL�QH�QDQDÊD�QD�YVH�OMXGL�Y�SRGMHWMX��DPSDN�VH
SUDYLORPD� QDQDÊD� OH� QD� RUJDQL]DFLMVNR�VWUDWHÊNR� SR�
PHPEQH� OMXGL�� WR� VR� YRGLOQL� LQ� YRGVWYHQL� GHODYFL� WHU
VWURNRYQMDNL�� �1DYDGQL�GHODYFL�� Y� SRMHP�QLVR� YNOMXáHQL
�/LSRYHF��������

3UHKRG�RG�SRMPD� �GHORYQD� VLOD�� LQ� XSRUDED� QRYHJD
SRMPD� �áORYHÊNL� YLUL�� NDÌHWD� QD� QRY� LQ� EROM� KXPDQ
SRJOHG� QD� áORYHND� Y� SRGMHWMX�� àORYHND� Y� YORJL� �áOR�
YHÊNHJD� YLUD�� QH� PRUHPR� HQRVWDYQR� REUDYQDYDWL� ]JROM
NRW�REMHNW� �SURL]YRGQL� IDNWRU�� L]HQDáHQ�V� VWURMHP��SUHG�
PHWL�� HNRQRPLMR� LQ� SRGREQR��� 6HPDQWLND� SRMPD� �áOR�
YHÊNL� YLU�� QDV� QDSHOMXMH� QD� WR�� GD� áORYHNX�� NL� MH� HGLQL
XVWYDUMDOHF�QRYH��GRGDQH�YUHGQRVWL�� YVHNDNRU�SUL]QDPR
XVWYDUMDOQR�YUHGQRVW� LQ� JD� REUDYQDYDPR� LQ� SRMPXMHPR
NRW�N�VXEMHNW��NL�MH�RVHED�LQ�RVHEQRVW�]�YVHP�áORYHÊNLP
GRVWRMDQVWYRP�WHU�]DWRUHM�YUHGHQ�VSRÊWRYDQMD�

9� ]DGQMHP� áDVX� SD� VH� XSRUDEOMD� WXGL� SRYVHP� QRY
SRMHP��áORYHÊNL�SRWHQFLDOL��9HUELQF�������������EHVHGR
�SRWHQFLDO� R]�� SRWHQFLDOHQ�� UD]ODJD�� VLOD� DOL� PRÌQRVW�
REVWRMHáD� Y� VNULWL� REOLNL� �SULPHU�� �YRMQL� SRWHQFLDO���� SR�
WHQFLDOHQ��PRJRá��PRÌQRVWHQ�� L]UDÌDMRá� �]�PRÌQRVW� DOL
REVWRMHá�Y�PRÌQRVWL� �QH�UHDOQR���XáLQNXMRá�Y�GRORáHQLK
UD]PHUDK��VNULW��ÊH�QHXUHVQLáHQ�

3RMHP��áORYHÊNL�SRWHQFLDOL��QL�Y�ÊLURNL�UDEL��3RY]HPD
PLVHO��QD�NDWHUR�RSR]DUMD�ÌH�0DU[��.DSLWDO��������������
NR�UD]ODJD�áORYHÊNR�GHOR�R]LURPD�SURFHV�GHOD��3UDYL��GD
Y�áORYHNX�GHODYFX��VSLMR�SRWHQFLDOQH�VLOH���NL�MLK�YNOMXáL
Y� SURFHV� GHOD� V� WHP�� NR� VL� YQDSUHM� �]DPLVOL� ÌHOHQL� UH�
]XOWDW� GHOD��� *UH� ]D� YNOMXáHYDQMH� áORYHNRYH� ]DPLVOL� LQ
QDPHQD�� WHPX� áORYHN� SRGUHGL� �VYRMH� XGH� LQ� VPRWUQR
YROMR���NL�VH�NDÌH�NRW��SR]RUQRVW��
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9� QDGDOMHYDQMX� VPR� UD]LVNRYDQMH� XVPHULOL� SUDY� QD
SRMHP��áORYHÊNLK�SRWHQFLDORY���7L� ODKNR��áH�KRáHMR�� UH�
ÊLMR� YVH� SUREOHPH�� WXGL� Y� VSUHPHQOMLYLK� UD]PHUDK� YVH
EROM�QDUDÊáDMRáH�SRWRYDOQH�GHMDYQRVWL�

675$7(*,-$�5$91$1-$�6�Ý/29(Æ.,0,�9,5,�,1
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6WUDWHJLMH�UDYQDQMD�V�áORYHÊNLPL�YLUL�VR�XWHPHOMHQH�LQ
VPLVHOQH� WDNUDW�� NR� VR� SRYH]DQH� V� SRVORYQR� VWUDWHJLMR�
3RYH]DYD� RPRJRáD�� GD� ]DSRVOHQL� LQ� DNWLYQRVWL�� SRYH�
]DQH� ]� QMLPL�� SULVSHYDMR� N� YHáML� XVSHÊQRVWL� SRGMHWMD�
3RGMHWMD��NL�ÌHOLMR�RVWDWL�NRQNXUHQáQD��PRUDMR�XVWYDUMDWL
YLVRNR� GRGDQR� YUHGQRVW�� $UFKHU� �-DIDUL�� ������ GHILQLUD
GRGDQR� YUHGQRVW� NRW� UD]OLNR�PHG� YUHGQRVWMR� SRVORYQLK
XáLQNRY� �VWRULWHY� DOL� L]GHONRY�� LQ� QDEDYQR� YUHGQRVWMR
YORÌNRY��9� RVQRYL� MH� GRGDQD� YUHGQRVW�PHUD� WLVWH� YUHG�
QRVWL�� NL� MH�GRGDQD�YKRGQLP�YORÌNRP�Y� SURFHVX�QMLKR�
YHJD� SUHREOLNRYDQMD� Y� NRQáQH� L]GHONH� R]�� VWRULWYH�� =D
YUHGQRVW�NRQáQLK�L]GHONRY�VH�RELáDMQR�QDYDMD�SURGDMQD
FHQD��PHGWHP�NR� YUHGQRVW� YORÌNRY� L]HQDáXMHPR� ]� QML�
KRYR�QDEDYQR�FHQR�

3R]QDPR� GYD� RVQRYQD� SULVWRSD� SRYH]DYH� SRVORYQH
VWUDWHJLMH� LQ� VWUDWHJLMH�56à9� �=XSDQ���������3UYL�SULVWRS
L]KDMD�L]�SUHSULáDQMD��GD�PRUD�ELWL�VWUDWHJLMD�56à9�SRG�
UHMHQD� SRVORYQL� VWUDWHJLML�� ]� DNWLYQRVWPL� 56à9�PRUDPR
]DJRWDYOMDWL� XVWUH]QR� SRGSRUR� SRVORYQL� VWUDWHJLML�� ]DWR
PRUD�IXQNFLMD�PDQDJHPHQWD�áORYHÊNLK�YLURY�]DJRWDYOMDWL
SULGRELYDQMH� XVWUH]QLK� �SRWUHEQLK�� áORYHÊNLK� YLURY� LQ
QMLKRYR� XáLQNRYLWR� XSRUDER�� 9� WHP� VPLVOX� JRYRULPR
SUHGYVHP� R� ÊWLULK� QDáLQLK� SRYH]DYH� UDYQDQMD� V� áOR�
YHÊNLPL�YLUL�V�SRVORYQR�VWUDWHJLMR�SRGMHWMD��XSRUDED�SOD�
QLUDQMD��VNODGQD�SROLWLND�]DSRVORYDQMD��SRJRVWR�SRGSUWD
]� ]QDáLOQR� ILOR]RILMR� UD]YRMD� RUJDQL]DFLMH�� VNODGQRVW
DNWLYQRVWL� 56à9� V� SRVORYQR� VWUDWHJLMR� LQ� REUDYQDYDQMH
]DSRVOHQLK� NRW� VWUDWHÊNHJD� YLUD� ]D� SULGRELYDQMH� NRQNX�
UHQáQH�SUHGQRVWL�

)ORUMDQáLá� ������� RSLVXMH� NDGURYVNR� IXQNFLMR� NRW
WLVWR��NL�SRPDJD�YRGHQMX��LQ�VLFHU�QD�QDáLQ��GD�SURXáXMH
NDGURYVNH� SURFHVH�� NL� VR� YH]DQL� QD� SURIHVLRQDOQR�WHK�
QLáQR� GHOR� RUJDQL]DFLMH�� LQ� V� SURIHVLRQDOQR� REGHODYR
GHORYQR�WHKQLáQLK�NDGURYVNLK�SURFHVRY��V�VHOHNFLMR��SOD�
QLUDQMHP� NDGURY�� VSUHMHPRP�� UD]SRUHGRP�� SUHPHÊáD�
QMHP�� L]REUDÌHYDQMHP�� XUHMDQMHP� GHORYQLK� UD]PHULM� LQ
UD]PHU�]D�GHOR�

'UXJL� SULVWRS� SD� WHPHOML� QD� SUHGSRVWDYNL�� GD� VR
áORYHÊNL� YLUL� NOMXáQL� GHMDYQLN� SUL� REOLNRYDQMX� SRVORYQH
VWUDWHJLMH�� =DWR� VL�PRUD� SRVORYQD� VWUDWHJLMD� SUL]DGHYDWL�
GD�VR�áORYHÊNH�VSRVREQRVWL�áLP�EROMH�YSHWH�Y�FHORWR� LQ
XVWUH]QR� VSRGEXMHQH� R]LURPD� PRWLYLUDQH� ]D� SULVSHYD�
QMH�� =DSRVOHQL� LQ� QMLKRYH� ]PRÌQRVWL� WRUHM� GRORáDMR�� ]D
NDNÊQR�SRVORYQR� VWUDWHJLMR� VH� ER�RUJDQL]DFLMD� RGORáLOD�
1DáLQ�UDYQDQMD�V�áORYHÊNLPL�YLUL�SD�GRORáDMR�DNWLYQRVWL�
NL�SULQDÊDMR�PDNVLPDOQR�XVSHÊQRVW�R]LURPD�XáLQNRYLWRVW
LQ� VH� Y� GDQHP� WUHQXWNX� SRMDYOMDMR� NRW� XYHOMDYOMHQH
PHWRGH�XVSHÊQLK�RUJDQL]DFLM��6RGREQD�OLWHUDWXUD��3IHIIHU�

������ QDYDMD� NRW� QDMEROMÊH� SUDNVH� QD� SULPHU� ]DJRWDY�
OMDQMH� YDUQRVWL� ]DSRVOLWYH�� VHOHNWLYQR� ]DSRVORYDQMH�� RE�
VHÌQR� XVSRVDEOMDQMH�� WLPVNR� GHOR� LQ� GHFHQWUDOL]LUDQR
RGORáDQMH��REVHÌQR�NRPXQLFLUDQMH��SRYH]RYDQMH�SODá�]
XVSHÊQRVWMR�LQ�]PDQMÊHYDQMH�VWDWXVQLK�UD]OLN�

6RGREQD� VORYHQVND� OLWHUDWXUD� �)ORUMDQáLá�� ������ JR�
YRUL�R�NDGURYVNLK�RSUDYLOLK�YRGLM��NRW� VR�QSU������ UD]SR�
UHMDQMH�OMXGL�QD�SUDYD�GHORYQD�PHVWD��Y�VNODGX�V�VSRVRE�
QRVWPL�LQ�]QDQMHP��WHU�SUHYHUMDQMH�XáLQNRYLWRVWL�YVDNHJD
SRVDPH]QLND�� ��� XVSRVDEOMDQMH� ]DSRVOHQLK�� ��� NRQWUROD
VWURÊNRY�GHOD�LQ�GUXJD��=�XVNODMHYDQMHP�DNWLYQRVWL�56à9
GRVHÌHPR� VLQHUJLMVNH� XáLQNH� LQ� QMLKRYR� YHáMR� XáLQNR�
YLWRVW��'ROJRURáQR�XVSHÊQRVW�SRGMHWMD� MH�PRá�]DJRWRYLWL
OH��áH�]QDPR�Y�SRGMHWMX�]DGUÌDWL�QDMEROMÊH� VRGHODYFH� LQ
RKUDQMDWL�UD]YRMQH�]PRJOMLYRVWL�áORYHÊNLK�YLURY�

5$91$1-(�6�Ý/29(Æ.,0,�9,5,�9�6/29(16.,+
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*HQHUDWLYQL� SUREOHP� SUL� SRVORYDQMX� SRWRYDOQLK
DJHQFLM� MH�Y�QHXVWUH]QL�QRWUDQML�RUJDQL]LUDQRVWL�SRGMHWLM�
Y�VPLVOX�XSUDYOMDQMD�]QDQMD��L]NXÊHQM�LQ�VSRVREQRVWL�NRW
WXGL�QDáLQRY�GHOD�� NL� EL� MLP�RE� VYRML� EROMÊL� GRGHODQRVWL
RPRJRáDOD� REVWDQHN� QD� WUJX� LQ� SULQDÊDOD� NRQNXUHQáQH
SUHGQRVWL�� 9� QDÊL� UD]LVNDYL� MLK� MH� VRGHORYDOR� ��� �VOR�
YHQVNLK��� NL� VR� Y� OHWX� ����� GHORYDOD�� 1MLKRYD� SR�
PHPEQD�]QDáLOQRVW��QHNDM�PDQM�NRW�����GHOHÌ��MH�WD��GD
VR� PDMKQD� SRGMHWMD� LQ� ]DSRVOXMHMR� GR� ��� GHODYFHY�� 6
VWDOLÊáD� UDYQDQMD� V� áORYHÊNLPL� YLUL� MH� SRPHPEQD� WXGL
]QDáLOQRVW��GD�QREHQR�QLPD�VYRMH�NDGURYVNH�VOXÌEH�R]�
]DSRVOHQHJD�NDGURYVNHJD�VSHFLDOLVWD��NL�EL�VH�XNYDUMDO�V
áORYHÊNLPL�YLUL��DPSDN�YVD�RGJRYRUQRVW�]D�DNWLYQRVWL�QD
SRGURáMX� UDYQDQMD� V� áORYHÊNLPL� YLUL� OHÌL� QD� UDPHQLK
YRGLOQLK�GHODYFHY�

9� SULVSHYNX� REUDYQDYDPR�� NDNR� UD]YLWH� LQ� XáLQ�
NRYLWH� VR� Y� WHK� SRGMHWMLK� DNWLYQRVWL� QD� SRGURáMX� XSUDY�
OMDQMD�]�]QDQMHP�� L]REUDÌHYDQMD��PRWLYDFLMH�]DSRVOHQLK
LQ�QMLKRYH�YNOMXáHQRVWL�Y�WLPVNR�GHOR�

=DVWDYLOL�VPR�QDVOHGQMH�GHORYQH�KLSRWH]H�
+��� =DSRVOHQL� Y� SRWRYDOQLK� DJHQFLMDK� LPDMR� QD

ÊWHYLOQLK�SRGURáMLK�SRPDQMNOMLYD�]QDQMD�
+���0RWLYDFLMD�SRVDPH]QLND�LQ�QMHJRYD��XVWYDUMDOQR�

SURGXNWLYQD�� YORJD� Y� SRGMHWMX� VWD�PHG� VHERM� QHORáOMLYR
SRYH]DQL�� ]D� QMHJRYR� XVSHÊQRVW� VR� ]ODVWL� SRPHPEQL
GHMDYQLNL�PRWLYDFLMH�

+��� 9� SRWRYDOQLK� DJHQFLMDK� WLPVNL� QDáLQ� GHOD� QL
XYHOMDYOMHQ�

2&(1$�8675(=1267,�,=2%5$=%(�=�$1$/,=2
3275(%1,+�'2'$71,+�=1$1-

8VWUH]QRVW�L]REUD]EH�LQ�]DKWHYH�GHORYQHJD�PHVWD

=QDQMH� MH� NRW� GHMDYQLN�PDQDJHPHQWD� ]DáHOR� SRVWD�
MDWL� SRGURáMH� UHVQLK� ]QDQVWYHQLK� UD]LVNDY� LQ� VWURNRYQLK
SUL]DGHYDQM��'DQHV� VH� YVH� EROM� XYHOMDYOMD� WUGLWHY�� GD� MH
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]QDQMH� NOMXá� GR� XVSHÊQHJD� NRQNXULUDQMD�� GRVHJDQMD
WUÌQH�GLIHUHQFLDFLMH� LQ�GRQRVQRVWL�Y�JOREDOQL�HNRQRPLML�
3RWUHED�SR�GRGDWQHP�L]REUDÌHYDQMX�MH�VSORÊHQ�IHQRPHQ
LQIRUPDFLMVNH� GUXÌEH�� ]DWR� VH� PRUDMR� YVL� ]DSRVOHQL� QH
JOHGH� QD� SRNOLF� DOL� VWURNR� ]D� XVSHÊQR� RSUDYOMDQMH� GHOD
QHSUHVWDQR�GRGDWQR�L]REUDÌHYDWL�

9Há�NRW�����DQNHWLUDQFHY�MH�SRGDOR�RFHQR��*UDI����
GD� MH� QMLKRYD� L]REUD]ED� XVWUH]QD� JOHGH� QD� ]DKWHYH
GHORYQHJD�PHVWD�� LQ� OH� ����� GD� QMLKRYD� L]REUD]ED� QH
XVWUH]D�]DKWHYDP�GHORYQHJD�PHVWD�

��
������

MH�YLÊMD��NRW�MH�SRWUHEQR

MH�QL
MD�RG�]DKWHYDQH

MH�XVWUH]QD

^E PRIMERJATE SVOJO IZOBRAZBO Z ZAHTEVAMI
DELOVNEGA MESTA, KAKO BI JO OCENILI?

*UDI����8VWUH]QRVW�L]REUD]EH�
*UDSK����(GXFDWLRQ�VXLWDELOLW\�

3RWUHEQD�GRGDWQD�]QDQMD

$QNHWLUDQFL� VR�XJRWDYOMDOL��NDWHUD�GRGDWQD�]QDQMD�EL
QDMEROM�SRWUHERYDOL��SUL�ÊWHYLOX�RGJRYRURY��Y�UD]SRQX�RG
��GR����GRGDWQLK�]QDQM��QLVR� LPHOL�QLNDNUÊQLK�RPHMLWHY
LQ� VR� VH� ODKNR�RGORáDOL� ]D� QMLKRYH� NRPELQDFLMH�� 6NRUDM
SRORYLFD���������MLK�MH�RENURÌLOD�GR�GYD�RGJRYRUD��NDU
SRPHQL�� GD� SRWUHEXMHMR� GRGDWQD� ]QDQMD� L]� GYHK� SRG�
URáLM��9Há�NRW�SRORYLFD� MH� WDNLK�NL��SRWUHEXMHMR�GRGDWQD
]QDQMD�QD� WUHK�DOL�YHá�SRGURáMLK� LQ� VH� WDNR�SRPHPEQR
RSUHGHOMXMHMR�JOHGH�]QDQMD��0DQM�NRW�����SD�MH�WDNLK��NL
SRWUHEXMHMR�GRGDWQD�]QDQMD�QD�YHá�NRW�SHWLK�SRGURáMLK�

5H]XOWDWL� VR�SRND]DOL� �*UDI�����GD�ELVWYHQR� L]SRVWDY�
OMDMR� SUHGYVHP� ÊWLUL� PDQMNDMRáD� R]LURPD� SRPDQMNOMLYD
]QDQMD��QD�SUYHP�PHVWX� MH�]QDQMH� WXMLK� MH]LNRY��]D�ND�
WHUR�MH�QHNDM�PDQM�NRW�����DQNHWLUDQFHY�UHNOR��GD�EL�JD
SUL� VYRMHP� GHOX� GRGDWQR� SRWUHERYDOL�� QHNDM� PDQM� NRW
WUHWMLQD�DQNHWLUDQFHY�EL�GRGDWQR�SRWUHERYDOD�]QDQMD�ÊH�V
SUDYQHJD� SRGURáMD�� QD� WUHWMH� PHVWR� VH� HQDNRYUHGQR
XYUÊáDMR� GRGDWQD� ]QDQMD� V� SRGURáMD� UDáXQRYRGVWYD� LQ
ILQDQF� LQ� V� SRGURáMD� WXUL]PD� LQ� PDUNHWLQJD�� RERMH� Y
HQDNHP�GHOHÌX�������

=DQLPLYD� MH� SULPHUMDYD�PHG� XVWUH]QRVWMR� L]REUD]EH
]DKWHYDP� GHORYQHJD� PHVWD� �*UDI� ��� WHU� GRGDWQLPL� SR�
WUHEQLPL� ]QDQML� �*UDI� ���� ���� DQNHWLUDQLK� WUGL�� GD� MH
QMLKRYD� L]REUD]ED� JOHGH� QD� ]DKWHYH� GHORYQHJD� PHVWD
XVWUH]QD�R]��YLÊMD��Y�QDVSURWMX�V�WHP�SD�VR�ÊWHYLOQL�YLVRNL
GHOHÌL� �*UDI� ��� WLVWLK�� NL� QD� VYRMHP� GHORYQHP� PHVWX
R]LURPD� ]D� VYRMH� GHOR� QLPDMR� XVWUH]QLK� ]QDQM� �V� SRG�
URáMD� WXMLK� MH]LNRY��SUDYD�� UDáXQRYRGVWYD� LQ� ILQDQF�R]L�
URPD� V� SRGURáMD� VWURNRYQLK� ]QDQM� WXUL]PD��� 3ULPHUMDYD
QDND]XMH�PRÌQR�QHXVNODMHQRVW�PHG�GHMDQVNR�SRWUHEQLP
]QDQMHP� LQ� L]REUDÌHYDQMHP� R]LURPD� L]REUDÌHYDOQLP
SURJUDPRP�]D�SRNOLFH�SRWRYDOQH�LQGXVWULMH��'UXJL�Y]URN
]D�QHXVNODMHQRVW�PHG�SRWUHEQLP�LQ�GHMDQVNLP�]QDQMHP
EL� ODKNR� ELO�� Y� QHXVWUH]QL� VHOHNFLML� LQ� QHL]GHODQLK� QD�
áLQLK�]DQMR��9RGLOQL�GHODYFL�PDMKQLK�SRGMHWLM��]DQHPDU�
MDMR�� SRGURáMH� VHOHNFLRQLUDQMD� QRYR]DSRVOHQLK� R]�� QL�
PDMR� MDVQR� L]GHODQLK� NULWHULMHY� ]D� WR�� 8JRWRYOMHQR� QH�
VNODGMH� SD� MH� ODKNR� WXGL� GHO� SRVORYQH� WDNWLNH�� ]DSR�
VORYDQMH� �QHXVWUH]QR�� L]REUDÌHQLK� �QLÌML� VWURÊNL� GHOD�� LQ
QMLKRYR� L]REUDÌHYDQMH� VNR]L�GHOR�Y�SRGMHWMX��2SR]RULWL
YHOMD�� GD� JUH� ]D� VRUD]PHUQR�PDOD� SRGMHWMD�� NMHU� ]DSR�
VOHQL� RSUDYOMDMR� ÊWHYLOQH� LQ� NRPSOHNVQH�QDORJH�� NL� VR� Y
YHáMLK�SRGMHWMLK�GRPHQD�VWURNRYQMDNRY�

2GJRYRUL�QH�SRYHGR�QDWDQáQR�UD]ORJRY�]D�GRGDWQR
L]REUDÌHYDQMH�� DPSDN� VDPR� QDND]XMHMR�� NDWHUD� ]QDQMD
EL� ELOR� SRWUHEQR� YNOMXáLWL� Y� IRUPDOQR� R]LURPD� IXQNFLR�
QDOQR�L]REUDÌHYDQMH�R]LURPD�XVSRVDEOMDQMH�

12,8

12,8

14,9

14,9

17,0

19,1

21,3

29,8

29,8

29,8

31,9

38,3

0 5 10 15 20 25 30 35 40 45

vodstvena

projektna

organizacijska

znanja s podro~ja ekonomije

komunikacijska

znanja na podro~ju dela z ljudmi

znanje ra~unalni{tva

marketin{ka

strokovna znanja s podro~ja turizma

ra~unovodska in finan~na znanja

pravna znanja

znanje tujih jezikov

*UDI����3RWUHEQD�GRGDWQD�]QDQMD�Y���
*UDSK����7KH�QHFHVVDU\�DGGLWLRQDO�NQRZOHGJH�LQ���
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9HáLQD�]DSRVOHQLK� �SULEOLÌQR������ VH� MH� SUL� VYRMHP
GHOX� ÌH� GRGDWQR� L]REUDÌHYDOD�� NOMXE� WHPX� GD� JUH� ]D
VRUD]PHUQR�PODGR�SRSXODFLMR� ]�PDOR� GHORYQH�GREH�� 6
WHP� SRWUMXMHPR� YLVRN� UDQJ�� NL� VR� JD� UHVSRQGHQWL� Y� SUL�
PHUX� UHÊHYDQMD� GHORYQHJD� SUREOHPD�SULSLVRYDOL� ]QDQMX
LQ�L]NXÊQMDP��*UDI����

2,1

2,3

2,9

3,1

3,1

4

0 1 2 3 4 5

pretekle izku{nje

znanje

pomo~ sodelavcev

pomo~ vodje

probleme re{ujem sam

probleme re{ujemo v timu

*UDI� ��� 5HDNFLMD� RE� GHORYQHP� SUREOHPX� �� UDQJLUDQMH
SR�SRPHPEQRVWL�
*UDSK����5HDFWLRQ�GXULQJ�D�ZRUNLQJ�SUREOHP���UDQNLQJ
DFFRUGLQJ�WR�LWV�VLJQLILFDQFH�

,]UDáXQDOL� VPR� NRUHODFLMVNH� NRHILFLHQWH� �3HDUVRQRY
NRUHODFLMVNL�NRHILFLHQW�]�GYRVWUDQVNLP�WHVWRP�]QDáLOQRVWL
SUL� VWRSQML� WYHJDQMD� ���� PHG� L]PHUMHQLPL� UDQJL� SUHG�
YLGHQLK�PRÌQLK� UHDJLUDQM� LQ� XJRWRYLOL�� GD� YHáLQD� NRUH�
ODFLM� VWDWLVWLáQR� QL� ]QDáLOQLK� LQ� MLK� WXGL� QH� QDYDMDPR�
1DVWRSDMR�SD�VRUD]PHUQR�YLVRND�SRYH]DYD�PHG�SULSLVR�
YDQMHP� SRPHPEQRVWL� KNUDWL� SUHWHNOLP� L]NXÊQMDP� LQ
]QDQMX��F �������PRáDQ�QHJDWLYQL�NRUHODFLMVNL�NRHILFLHQW

PHG�UDQJRPD��3RPRá�YRGMH��LQ��3UHWHNOH�L]NXÊQMH���F ��
������WHU�PDOR�ÊLENHMÊL�QHJDWLYQL��PHG��3RPRá�YRGMH��LQ
SUL� UHÊHYDQMX�SUREOHPRY� VH�]DQHVHP�QD� VYRMH� �=QDQMH�
�F ��������

8JRWDYOMDPR� WRUHM� YLVRNR� SULSUDYOMHQRVW� ]DSRVOHQLK
]D� GRGDWQR� L]REUDÌHYDQMH�� QDMUDMH� EL� VH� L]REUDÌHYDOL
VDPRLQLFLDWLYQR� �Y]URNL� LQ� SRJRML� L]REUDÌHYDQMD�� �*UDI
����áH�EL� MLP� WR�RUJDQL]DFLMH� ILQDQáQR� LQ�áDVRYQR�RPR�
JRáLOH� DOL� SD� SRQXGLOH� PRÌQRVW� QDSUHGRYDQMD�� 9HQGDU
SD�YLGLPR��GD�SRGMHWMD�QLPDMR�SUHYHOLNHJD��SRVOXKD��]D
WRYUVWQR�SRGSRUR��VDM�YHáLQD� WLVWLK��NL� VR� VH�ÌH�GRGDWQR
L]REUDÌHYDOL�� QDYDMD�� GD� VR� VH� L]REUDÌHYDOL� L]� ODVWQLK
VUHGVWHY�LQ�PHG�VYRMLP�SURVWLP�áDVRP��*UDI����

027,9$&,-$�=$326/(1,+�9�6/29(16.,+
32729$/1,+�$*(1&,-$+

0RWLYDFLMD� LQ� YORJD� SRVDPH]QLND� Y� SRGMHWMX� VWD
PRáQR� SRYH]DQL�� 8JRWRYLOL� VPR� ÊWHYLOQH� LQ� PRáQH
SRYH]DYH�PHG�HOHPHQWL��LQ�NRPELQDFLMR�WHK�HOHPHQWRY�
PRWLYDFLMH�� QSU�� PHG� �9� SRGMHWMX� VHP� SUL]QDQ� LQ
SRPHPEHQ� áODQ�� LQ� �'RGHOLOL�PL� ERGR� EROM� RGJRYRUQH
QDORJH��R]LURPD��8WUGLO�VL�ERP�VYRM�SRORÌDM���)DNWRUVND
DQDOL]D� MH� Y� QDGDOMHYDQMX� VDPR� ÊH� SRWUGLOD� PRáQH
]YH]H�� NMHU� VR� QDML]UD]LWHMÊH� WLVWH� YDULDEOH�� SUL� NDWHULK
VPR�ÌH�XJRWRYLOL�YLVRNR�PHGVHERMQR�NRUHODFLMR��6WRSQMD
DQJDÌLUDQRVWL� SRVDPH]QLND� MH�PRáQR� RGYLVQD� RG� WHJD�
NDNR� MH� SRVDPH]QLN� VSUHMHW� LQ� SUL]QDQ� NRW� áODQ� GH�
ORYQHJD�RNROMD��QMHJRYD�DNWLYQRVW� VH�SUDY� WDNR�YHÌH�QD
XWUMHYDQMH� ODVWQHJD�SRORÌDMD� Y� SRGMHWMX� WHU� VSUHMHPDQMH
EROM�RGJRYRUQLK�QDORJ��NL�SD�ÌH�QDND]XMHMR�WXGL�QD�SRG�
URáMH�QDSUHGRYDQMD�LQ�]�QMLP�SRYH]DQH�EROMÊH� ILQDQáQH
RVQRYH��*UDI����

80,9

0
10
20
30
40
50
60
70
80
90

dele` v %

samoiniciativno finan~ni in
~asovni pogoji

mo`nost
napredovanja

strah pred izgubo
delovnega mesta

sem se izobra`eval bi se izobra`eval

85,1

37,1

17,1

82,9

19,1

5,7

48,9

*UDI����9]URNL�LQ�SRJRML�L]REUDËHYDQMD�
*UDSK����&DXVHV�DQG�FRQGLWLRQV�RI�HGXFDWLRQ�
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*UDI����.RUHODFLMH�IDNWRUMHY�]�YKRGQLPL�VSUHPHQOMLYNDPL�
*UDSK����)DFWRU�FRUUHODWLRQV�ZLWK�HQWU\�YDULDEOHV�

DO@IVLJANJE LASTNE VLOGE - FAKTORSKA ANALIZA

0,597

0,756

0,72

0,386

0,585

0,895

0,243

0,338

0,204

0,133

-0,204

-0,672

delovna sila

          spo{tovan ~lan       

(pravice)

znanja in sposobnosti

ustvarjalen - novi produkti

avtoriteta, zastopanje del.

statusa

socialen (sodelovanje,

zaupanje)

���IDNWRU ���IDNWRU

*UDI����.RUHODFLMD�IDNWRUMHY�]�YKRGQLPL�VSUHPHQOMLYNDPL�
*UDSK����)DFWRU�FRUUHODWLRQ�ZLWK�HQWU\�YDULDEOHV�

1D� SRGODJL� UH]XOWDWRY� DQDOL]H� XJRWDYOMDPR�� GD� EL
SRGMHWMD� ]D� XáLQNRYLWR� �L]UDER�� áORYHÊNHJD� SRWHQFLDOD
PRUDOD� ]� L]ELUR� GRORáHQLK� DNWLYQRVWL� ]DJRWDYOMDWL� ]DSR�
VOHQLP� XVWUH]HQ� VRFLDOQR� SUL]QDQ� LQ� VSRÊWRYDQ� SRORÌDM

QH� JOHGH� QD� WR�� QD� NDWHUHP� GHORYQHP� PHVWX� LQ� NDWHUL
KLHUDUKLáQL� VWRSQML� ]DSRVOHQL�GHMDQVNR�GHOD� LQ� VH� YNOMX�
áXMH� Y� SURFHV�� 3RGMHWMD� EL� PRUDOD� VYRMLP� ]DSRVOHQLP
]DJRWDYOMDWL� GRORáHQR� YDUQRVW� ]DSRVOLWYH� �JOHGH� QD� UH�

ELEMENTI MOTIVACIJE - FAKTORSKA ANALIZA

dober odnos s sodelavci

pla~e/nagrade

pohvala/priznanje

napredovanje

ob~utek uspe�nosti

priznan in pomemben

izkoristek potencialov

utrditev polo`aja

ve~ja samostojnost

bolj odgovorne naloge

1. faktor 2. faktor
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ODWLYQR� YLVRNR� SRXGDUMHQ� NULWHULM� �8WUGLWHY� SRORÌDMD� Y
SRGMHWMX���LQ�SUDY�WDNR�XVWUH]QH�VLVWHPH�QDSUHGRYDQMD��9
]YH]L�V�VWD� MH�SRXGDUMHQD�SUHY]HPDQMH�EROM�RGJRYRUQLK
QDORJ�LQ�XVNODMHQD�SROLWLND�QDJUDMHYDQMD�

9�RVSUHGMH�VPR�SRVWDYLOL�GHORYQR�YORJR�]DSRVOHQHJD
�*UDI� ���� NL� MH�� SRSROQRPD� UD]XPOMLYR�� YH]DQD� QD
QMHJRYD� ]QDQMD� LQ� VSRVREQRVWL�� 7R� SRWUMXMH� WXGL� YLVRND
NRUHODFLMD� PHG� XVWYDUMDOQR�SURGXNWLYQR� YORJR� SRVD�
PH]QLND� LQ� QMHJRYLP� ]QDQMHP� WHU� VSRVREQRVWPL�� ,]SR�
VWDYOMHQD� VWD� WXGL�XáLQNRYLWR�XSUDYOMDQMH� LQ� L]NRULÊáDQMH
OH�WHJD�� SUHGYVHP� Y� VPLVOX� SRYH]RYDQMD� LQ� LVNDQMD
XVWUH]QLK� QDáLQRY� LQ� REOLN� GHOD�� NL� EL� RPRJRáDOL� VL�
QHUJLMVNR�]OLWMH�áORYHÊNLK�]QDQM��VSRVREQRVWL�LQ�L]NXÊHQM�
9HQGDU� SD� LQWHOHNWXDOQL� NDSLWDO� QH� EL� VPHO� GHORYDWL� Y
VPLVOX� ORáHYDQMD� LQ� SRY]URáDQMD� UD]GDOMH� PHG

]DSRVOHQLPL�� SDá� SD� YLGLPR� XáLQNRYLWR� XSUDYOMDQMH
]QDQMD� Y� VPLVOX� QMHJRYHJD� SUHQDÊDQMD� WHU� XSRUDEH� LQ
LVNDQMD�QDáLQRY��NL�EL�WR�RPRJRáDOL��QSU��WLPVNR�GHOR��

7,06.,�2=,520$�,1',9,'8$/1,�1$Ý,1�'(/$�7(5
35,0(5-$9$�9('(1-6.,+�1$Ý(/

5D]LVNDYD� MH� SRND]DOD� ELVWYHQD� RGVWRSDQMD� SUL� SUL�
PHUMDYL� YHGHQMVNLK� QDáHO� GHOD�� JOHGH� QD� WR� Y� NDNÊQHP
QDáLQX�GHOD�SRVDPH]QLN�XUHVQLáXMH� VYRMH� GHORYQH� FLOMH
�JUDI�����*HQHUDOQR�JOHGDQR�ODKNR�WUGLPR��GD�VR�UH]XOWDWL
WLPVNHJD� QDáLQD� GHOD� PQRJR� XJRGQHMÊL� SUL� YVHK� RG�
YLVQLK� YDULDEODK��1DVSURWQR� V� WHP�� LQGLYLGXDOQR� GHOR� Y
YVHK� VHGPLK� VSUHPHQOMLYNDK� SRNDÌH� ELVWYHQR� QLÌMH
YUHGQRVWL�

*UDI����3ULPHUMDYD�YHGHQMVNLK�QDàHO�GHOD���JOHGH�QD�QDàLQ�VRGHORYDQMD�
*UDSK����&RPSDULVRQ�RI�EHKDYLRXUDO�ZRUN�SULQFLSOHV�LQ�YLHZ�RI�WKH�PDQQHU�RI�FRRSHUDWLRQ�

$QNHWLUDQFL�� NL� VR� RSUHGHOLOL� VYRMH� GHOR� R]LURPD
QDáLQ�GHOD�NRW� LQGLYLGXDOQL�QDáLQ��Y�SRYSUHáMX� L]UDÌDMR
VYRMD� VWDOLÊáD� SUL� YVHK� YDULDEODK�QD� VNDOL� Y� UD]SRQX�RG
YUHGQRVWL� ���� GR������9� QDVSURWMX� ]� QMLPL�� SD� VR� DQNH�
WLUDQFL�� NL� VR� YNOMXáHQL� Y� WLPVNR� VRGHORYDQMH�� L]UDÌDOL
VWDOLÊáD�PQRJR� YLÊMH� YUHGQRVWL�� LQ� VLFHU� QD�PHG� ���� LQ
����� =DQLPLYR� MH� RE� WHP� GHMVWYR�� GD� MH� DPSOLWXGD� RG�
NORQRY�PQRJR�EROM� XPLUMHQD� SUL� VWDOLÊáLK� DQNHWLUDQFHY�
NL� GHODMR� WLPVNR�� NRW� SUL� DQNHWLUDQFLK�� NL� GHODMR� LQGLYL�
GXDOQR�� LQ� ]D� NDWHUH� YHOMD�� GD� MH� DPSOLWXGD� Y� QMLKRYLK
VWDOLÊáLK�PQRJR�YHáMD�

1D� YSUDÊDQMH�� DOL� YHOMD�� GD� VR� áODQL� SUL� GHOX� PHG�

VHERMQR�RGYLVQL� LQ�VH�GRSROQMXMHMR��VR�ELOL�RGJRYRUL�SUL
DQNHWLUDQFLK��NL�GHODMR�LQGLYLGXDOQR��VLFHU�UDKOR�QDGSRY�
SUHáQL��VDM�VR�QD�VNDOL�RG���GR���GRVHJOL�YUHGQRVW������,]
WHJD�EL�ODKNR�VNOHSDOL��GD�VPR�REUDYQDYDOL�SRSXODFLMR��NL
VRUD]PHUQR� GREUR� VRGHOXMH� LQ� NDWHUH� áODQL� VH� SRáXWLMR
PHGVHERMQR�RGYLVQL��1D�LVWR�YSUDÊDQMH�VR�DQNHWLUDQFL��NL
GHODMR�Y� WLPX�� L]UD]LOL�PQRJR�YLÊMR�GHORYQR� LQWHUDNFLMR�
1D� VNDOL� RG���GR��� VR� VH� YUHGQRVWL� QMLKRYLK� VWDOLÊá�SR�
Y]SHOH� NDU� QD� ����� 5HNOL� EL� ODKNR� FHOR�� GD� VWD� PHG�
VHERMQD� LGHQWLILFLUDQD� VRRGYLVQRVW� LQ� ]DYHGDQMH� R� QXM�
QRVWL�GRSROQMXMRáHJD�VH�RGQRVD��L]MHPQR�YLVRND�
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.DSLWDO�áORYHÊNLK�YLURY�MH�GLPHQ]LMD��NL�]DKWHYD�QRYR
REUDYQDYR�� .RQFHSW� UDYQDQMD� V� áORYHÊNLPL� YLUL� LQ
SUHGYVHP�SUDNVH�UDYQDQMD�]�QMLPL�GDMHMR�RGJRYRU�QD�WR
QRYR� REUDYQDYR�� 8VSHÊQRVW� MH� RGYLVQD� RG� ÊWHYLOQLK
HOHPHQWRY�� NL� SD� MLK� ODKNR� XVSHÊQR� SRY]DPHWD� GYD
NULWHULMD�� SR]QDYDQMH� ODVWQHJD� SRGMHWMD� LQ� SR]QDYDQMH
RNROMD���NRQNXUHQFH�

6RGREQL� áDV� SRVWDYOMD� Y� RVSUHGMH� áORYHND�� NRW� QR�
VLOFD�NRQNXUHQáQH�SUHGQRVWL� LQ�SRPHPEQHJD� �áH�ÌH�QH
HGLQHJD��WYRUFD�GRGDQH�YUHGQRVWL��+NUDWL�SD�VH�SRVWDYOMD
YSUDÊDQMH�SR]QDYDQMD�LQ�SUL]QDYDQMD�QMHJRYH�YUHGQRVWL�
9]SRUHGQR�V�WHP�VH�RGSLUD�DNWXDOQR�YSUDÊDQMH�QD�PLNUR
UDYQL�SRGMHWLM� LQ�DNWLYQRVWL��NL� WHáHMR�]�QDPHQRP��GD�EL
ELOR�UDYQDQMH�V�áORYHÊNLPL�YLUL�NDU�QDMEROM�XáLQNRYLWR�LQ
XVSHÊQR�� DNWLYQRVWL�� NRW� VR� ]DSRVORYDQMH�� VHOHNFLMD� L]R�
EUDÌHYDQMH�LQ�XVSRVDEOMDQMH��QDJUDMHYDQMH�LQ�PRWLYDFLMD�
UD]YRM�]DSRVOHQLK��WLPVNR�GHOR�LQ�GUXJH��GDQHV�SRVWDMDMR
GROJRURáQR� VWUDWHÊNR� XVPHUMHQH�� 3RGMHWMD� SRVNXÊDMR� ]
YSHOMDYR� QHNDWHULK� QRYLK� LQ� SRVRGRELWYLMR� VWDULK� DNWLY�
QRVWL� WHU� XVWUH]QR� SRYH]DYR� PHG� QMLPL� XVWYDUMDWL� UD]�
PHUH� ]D� QDVWDMDQMH� YHáMH� GRGDQH� YUHGQRVWL� R]�� ]PDQM�
ÊHYDQMH� VWURÊNRY� GHOD� �QSU�� SRRVWUHQD� PHULOD� VHOHNFLMH�
EROM� IOHNVLELOQL� QDáLQL� ]DSRVORYDQMD�� XSRUDED� ]XQDQMLK
DJHQFLM� SUL� ]DSRVORYDQMX�� QRYL� QDáLQL� QDJUDMHYDQMD�
DNWLYQR�VSUHPOMDQMH�]DSRVOHQLK��YNOMXáHYDQMH�]DSRVOHQLK
Y�GHORYQH�WLPH�LWG����9�SULVSHYNX�VPR�]DMHOL�OH�QHNDWHUH
RG�QDÊWHWLK�DNWLYQRVWL��L]REUDÌHYDQMH��PRWLYDFLMD��WLPVNR
GHOR���]D�NDWHUH�PHQLPR��GD�ELVWYHQR�YSOLYDMR�QD�XVSHÊ�
QRVW�SRVDPH]QLND�Y�SURFHVX�GRGDMDQMD�YUHGQRVWL�

3UYR�KLSRWH]R��+����GD�LPDMR�]DSRVOHQL�SRPDQMNOMLYD
]QDQMD��ODKNR�QD�SRGODJL�DQDOL]H�]�YHOLNR�JRWRYRVWMR�SR�
WUGLPR�� 5H]XOWDWL� NDÌHMR�� GD� YHá� NRW� SRORYLFD� DQNHWL�
UDQLK�SRWUHEXMH�GRGDWQD�]QDQMD�QD�WUHK�DOL�YHá�UD]OLáQLK
SRGURáMLK��1DMEROM�SRPDQMNOMLYD�VR�]QDQMD�WXMLK�MH]LNRY�
]QDQMD� V� SRGURáMD� SUDYD�� UDáXQRYRGVWYD� LQ� ILQDQF�
PDUNHWLQJD� WHU� ]QDQMD� V� SRGURáMD� WXUL]PD�� 9]URNL� ]D
SRPDQMNOMLYD� ]QDQMD� ODKNR� L]YLUDMR� L]� QHXVNODMHQRVWL
L]REUDÌHYDQMD� LQ� SRWUHE� WXULVWLáQHJD� JRVSRGDUVWYD�� 1D�
VOHGQML� PRÌHQ� Y]URN� ODKNR� L]KDMD� L]� YHOLNRVWL� SRGMHWLM�
2SR]RULWL�YHOMD��GD�JUH�Y�DQNHWL�]D� VRUD]PHUQR�PDMKQD
SRGMHWMD��NMHU�]DSRVOHQL�RSUDYOMDMR�ÊLURN�VSHNWHU�QDORJ��NL
VR� Y� YHáMLK� SRGMHWMLK� GRPHQD� ÊWHYLOQLK� VWURNRYQMDNRY�
0RÌHQ� Y]URN� ODKNR� SULSLÊHPR� WXGL� VWDURVWL� ]DSRVOHQLK�
NL�VR�UHODWLYQR�PODGL�LQ�ÊH�QHL]NXÊHQL�

=�JRWRYRVWMR� ODKNR�SRWUGLPR� WXGL� KLSRWH]R� �+���� GD
VWD� PRWLYDFLMD� SRVDPH]QLND� LQ� QMHJRYD� XVWYDUMDOR�
SURGXNWLYQD� YORJD� QHORáOMLYR� SRYH]DQL�� 9� DQDOL]L� VPR
XJRWRYLOL� ÊWHYLOQH� LQ� PRáQH� SRYH]DYH� PHG� HOHPHQWL
PRWLYDFLMH��0RWLYDFLMD� SRVDPH]QLND� MH� PRáQR� RGYLVQD
RG�WHJD��NDNR�MH�SRVDPH]QLN�VSUHMHW�LQ�SUL]QDQ�NRW�áODQ
GHORYQHJD� RNROMD�� 3UDY� WDNR� MH� PRWLYDFLMD� PRáQR� SR�
YH]DQD�]�XWUMHYDQMHP�SRORÌDMD�SRVDPH]QLND�Y�SRGMHWMX
WHU� VSUHMHPDQMHP� EROM� RGJRYRUQLK� QDORJ�� WR� SD� ÌH
QDND]XMH� SRGURáMH� QDSUHGRYDQMD� SRVDPH]QLND� Y� SRG�
MHWMX�� 9� ]YH]L� ]� XáLQNRYLWR� �L]UDER�� áORYHÊNHJD� SRWHQ�
FLDOD� ERGR� SRGMHWMD� Y� SULKRGQRVWL� PRUDOD� ]DJRWDYOMDWL
]DSRVOHQLP�XVWUH]HQ�VRFLDOQR�SUL]QDQ� LQ� VSRÊWRYDQ�SR�
ORÌDM�� GRORáHQR� YDUQRVW� ]DSRVOLWYH� NRW� WXGL� XVWUH]QH
VLVWHPH�QDSUHGRYDQMD�

5D]LVNDYD�MH�SRSXODFLMR�DQNHWLUDQFHY�UD]GHOLOD�Y�GYH
VNXSLQL�� LQ� VLFHU� VNXSLQR�� NMHU� SUHYODGXMH� WLPVNL� QDáLQ
GHOD��NDPRU�VH�MLK�MH�XYUVWLOR����� LQ�VNXSLQR�����NMHU�ÊH
YHGQR�SUHYODGXMH�LQGLYLGXDOQL�QDáLQ�GHOD��5H]XOWDWL�WLP�
VNHJD�QDáLQD�GHOD�VR�PQRJR�XJRGQHMÊL�SUL�YVHK�RGYLVQLK
YDULDEODK��'HOLWHY� MH�SRND]DOD� VRUD]PHUQR�YLVRN�RGVWR�
WHN� WLPVNR� XVPHUMHQLK�� YHQGDU� XJRWDYOMDPR�� GD� WLPVNL
QDáLQ� GHOD� ÊH� QL� XYHOMDYOMHQ� Y� ]DGRVWQL� PHUL�� LQ� WDNR
SRWUMXMHPR�WXGL�]DGQMR�KLSRWH]R��+���

,]�XJRWRYLWHY�L]KDMD��GD�ERGR�SRGMHWMD�Y�SULKRGQRVWL
ÊH�EROM�LQWHQ]LYQR�XYDMDOD�DNWLYQRVWL�L]REUDÌHYDQMD��PR�
WLYDFLMH�LQ�WLPVNHJD�GHOD�Y�SRVORYQL�SURFHV��5D]LVNDYD�MH
SRND]DOD�� GD� EL� VH� UHVSRQGHQWL� UDGL� GRGDWQR� L]REUDÌH�
YDOL�� YHQGDU� SD� EL� MLP�PRUDOH� QMLKRYH� GHORYQH� RUJDQL�
]DFLMH�SRQXGLWL� XVWUH]QR� ILQDQáQR�� áDVRYQR� LQ�PRUDOQR
SRGSRUR�� =DWR� EL� ND]DOR� YSHOMDWL� DNWLYQRVWL� ]D� YRGLOQH
GHODYFH� ]� QDPHQRP�� GD� VH� VH]QDQLMR� V� VWUDWHÊNR�
NDGURYVNLPL� ]DKWHYDPL� Y� SULKRGQRVWL�� 1DáLQ� GHOD� Y
SRWRYDOQLK�DJHQFLMDK� VH�QDJLED�N� LQGLYLGXDOQHPX��]DWR
EL� ELOR� SRWUHEQR� XYDMDWL� Y� GHORYQD� RNROMD� WLPVNL� LQ
SURMHNWQL�SULVWRS�N�GHOX��NL�Y�JOREDOQHP�áDVX�SRVWDMD�YVH
EROM�NRPSOHNVQR��]DKWHYQR�LQ�YVH�WHÌMH�REYODGOMLYR�

9�SULKRGQMH�ER�SRWUHEQR�SRLVNDWL�HQRWQH�NULWHULMH�]D
PHUMHQMH� XáLQNRYLWRVWL� LQ� XVSHÊQRVWL� WHK� DNWLYQRVWL�� QD
SRGODJL� NDWHULK� VH� ERGR� SRGMHWMD� ODKNR�PHG� VHERM� SUL�
PHUMDOD�� 7DNÊQH� SULPHUMDYH� R]�� L]NXÊQMH� ERGR� RPR�
JRáDOH� EROMÊL� SUHJOHG� XáLQNRYLWRVWL� SRVDPH]QLK� DNWLY�
QRVWL� �DQDOL]D� VWURÊNRY� LQ� NRULVWL�� LQ� WDNR� ]DJRWDYOMDOH
WUGQR�RVQRYR�]D�QDGDOMQMH�EROMÊH� UDYQDQMH� ]� OMXGPL� SUL
GHOX�
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-DQMD�-(50$1
7XULVWLFD���&ROOHJH�RI�7RXULVP��6,������3RUWRURÌ��2EDOD���

H�PDLO��MDQMD�MHUPDQ#WXULVWLFD�VL

6800$5<

7KH�UROH�RI�KXPDQ�UHVRXUFHV�LQ�WKH�FKDQJLQJ�EXVLQHVV�FRQGLWLRQV�LV�FRPLQJ�WR�WKH�IRUHJURXQG��DOVR��LQ�WKH�VSKHUH
RI� WKH� WRXULVW� LQGXVWU\�� ,Q�PRGHUQ� WLPHV��PDQ� LV� D�EHDUHU�RI� FRPSHWLWLYH�SULRULW\� DQG�D� VLJQLILFDQW� �LI� QRW� WKH�RQO\�
FUHDWRU�RI�DGGHG�YDOXH�

:KDW�GRHV�WKLV�PHDQ�IRU�WKH�WUDQVLWLRQ�IURP�WKH�FRQFHSW�RI��ZRUNIRUFH��WR�WKH�FRQFHSW�RI��KXPDQ�UHVRXUFHV�"�7KH
QHZ�KXPDQ�UHVRXUFHV�FRQFHSW�GHULYHV�IURP�WKH�EHOLHI�WKDW�WKH�RQO\�UHDVRQDEOH�DQG�DFFHSWDEOH�WKLQJ�LQ�D�ILUP�LV�WR
FRQVLGHU��KXPDQ�UHVRXUFHV��DOO�WKRVH�ZKR�ZRUN�LQ�D�JLYHQ�ILUP�RU�FROODERUDWH�ZLWK�LW��7KH�FRQFHSW�WKHUHIRUH�GRHV�QRW
UHOLQTXLVK�HYHQ�D�VLQJOH�SHRSOH
V�FUHDWLYH�FDSDFLW\�DQG�LQ�WKLV�VHQVH�GHDOV�HTXDOO\�ZLWK�PDQDJHUV��H[SHUWV�DV�ZHOO�DV
DOO�RWKHU� �ZRUNHUV��� ,Q�HFRQRP\��PRGHUQ� WLPHV�GHPDQG�SHRSOH�ZLWK�NQRZOHGJH� �ZKLFK�DUH� LQFUHDVLQJO\� MXVW�DOO�RI
XV���LUUHVSHFWLYH�RI�WKHLU�RUJDQLVDWLRQDO�SRVLWLRQ�RU�ZRUN�SRVW�

7KH�KXPDQ�UHVRXUFHV�FRQFHSW�TXDOLWDWLYHO\�EULQJV�GLIIHUHQW� ORJLFV�DQG�FRQFHSWXDO�FRPSOH[LWLHV��DV�ZHOO�DV� WUXH
SRWHQWLDOV��SRVVLELOLWLHV�DQG�RSSRUWXQLWLHV��ZLWK�WKHP��7KH�FRQFHSW�ORRNV�DW�PDQ�DV�DW�D�VXEMHFW�ZRUWK\�RI�UHVSHFW�DQG
�HTXLSSHG�� ZLWK� PDQ\� NQRZOHGJHV�� H[FHSW� WKDW� KH�VKH� PXVW� EH� SURYLGHG� ZLWK� WKH� QHFHVVDU\� FRQGLWLRQV� IRU� WKH
GHYHORSPHQW�RI�KLV�KHU�SRWHQWLDOV��ZKLFK�KH�VKH�LQFOXGHV�LQWR�WKH�ZRUNLQJ�SURFHVV�LQ�D�PDQQHU�WKDW�LV�DSSHDOLQJ�WR
KLP�KHU��DQG�KLV�KHU�SHUVRQDOLW\�

+XPDQ� UHVRXUFHV� DUH� EHFRPLQJ� VWUDWHJLFDOO\� LPSRUWDQW�� ZKLOH� KDQGOLQJ� ZLWK� WKHP� LV� WXUQLQJ� LQWR� D� VWUDWHJLF
DFWLYLW\��7KLV� LV�ZK\� WKH� UHVHDUFK�ZDV�DLPHG�DW� WKH� VWXG\�RI� HGXFDWLRQ��PRWLYDWLRQ�DQG� WHDPZRUN�� ,Q� DOO� UHVHDUFK
DUHDV�ZH�FRQFOXGHG�WKDW�LPSURYHPHQWV�DUH�SRVVLEOH�DQG�QHFHVVDU\�DW�WKH�VDPH�WLPH��LQ�RUGHU�IRU�WKH�WRXULVW�ILUPV�WR
EH�DEOH�WR�DGG�D�JUHDWHU�YDOXH�WR�WKHLU�VHUYLFHV�LQ�WKH�\HDUV�WR�FRPH�

.H\�ZRUGV��WUDYHO�DJHQFLHV��KXPDQ�UROH��NQRZOHGJH��PRWLYDWLRQ��WHDPZRUN

/,7(5$785$

$QWKRQ\��:�3���3HUUHZH��3�/���	�.��0��.DFPDU��������
6WUDWHJLF� +XPDQ� 5HVRXUFH� 0DQDJHPHQW�� /RQGRQ�� 7KH
'U\GHQ�3UHVV�
%RÇNRYLÜ�� '�� �������� 0RGHOL� RGORáDQMD� Y� VWRULWYHQLK
GHMDYQRVWLK��2UJDQL]DFLMD�����.UDQM��0RGHUQD�RUJDQL]D�
FLMD�
&DVFLR��:��)�� ��������&RVWLQJ�+XPDQ�5HVRXUFHV���7KH
)LQDQFLDO� ,PDFW� RI� %HKDYLRU� LQ� 2UJDQL]DWLRQV�� %RVWRQ�
3ZV�.HQW�3XEO�
'DYLHV��&����������6RGREQD�VWUDWHJLMD�áORYHÊNLK�YLURY�]D
YRGHQMH�LQ�UD]YLMDQMH�WLPRY�����.RQIHUHQFD���5DYQDMH�]
OMXGPL�SUL�GHOX��/MXEOMDQD��*RVSRGDUVNL�YHVWQLN�
'UXFNHU�� 3�� �������� 3RVW�&DSLWDOLVW� 6RFLHW\�� 2[IRUG�
+DUSHU�%XVLQHVV�
'UXFNHU�� 3�� �������� 0DQDJHPHQW� &KDOOHQJHV� IRU� ��� VW
&HQWXU\��2[IRUG��%XWWHUZRUWK�+HLQHPDQ�
'\HU�� /��� +ROGHU�� *�� :�� �������� +XPDQ� 5HVRXUFH
0DQDJHPHQW� �� (YROYLQJ� 5ROHV� DQG� 5HVSRQVLELOLWLHV�
:DVKLQJWRQ��7KH�%XUHDX�RI�1DWLRQDO�$IIDLUV�

)ORUMDQÞLÞ�� -�� �������� .DGURYVND� IXQNFLMD�PDQDJHPHQW�
.UDQM��0RGHUQD�RUJDQL]DFLMD�
)ORUMDQÞLÞ�� -�� �HG��� �������� *OREDOQL� LQ� NDGURYVNL� PD�
QDJHPHQW��.UDQM��0RGHUQD�RUJDQL]DFLMD�
)ORUMDQÞLÞ�� -��� -HVHQNR�� -�� �������� 0DQDJHPHQW� Y� WX�
UL]PX��.UDQM��0RGHUQD�RUJDQL]DFLMD�
)ORUMDQÞLÞ�� -��� -HVHQNR�� -�� 	� 0�� %HQÞLÞ� �������� 0DQD�
JHPHQW�Y�WXUL]PX�����.UDQM��0RGHUQD�RUJDQL]DFLMD�
)ORUMDQÞLÞ��-���9XNRYLÞ��*����������.DGURYVND�IXQNFLMD��
PDQDJHPHQW��.UDQM��0RGHUQD�RUJDQL]DFLMD�
*RPH]� �� 0HMLD�� /�� 5�� %DONLQ�� '�� %��� 	� 5�� /�� &DUG\�
��������0DQDJLQJ�+XPDQ�5HVRXUFHV�� /RQGRQ�� 3UHQWLFH
+DOO�
*RULÇHN�� .�� �������� 7UDQVIRUPDFLMD� SRGMHWMD� LQ� UHYLWDOL�
]DFLMD� áORYHÊNLK� ]PRÌQRVWL�� ��� 6ORYHQVND� NRQIHUHQFD�
5DYQDQMH�]�OMXGPL�SUL�GHOX��/MXEOMDQD��*RVSRGDUVNL�YHVW�
QLN�
*RULÇHN��.����������=DNDM�SRWUHEXMHPR�VWUDWHJLMR�áORYHÊ�
NLK�YLURY��2UJDQL]DFLMD�����.UDQM��0RGHUQD�RUJDQL]DFLMD�
.DYDU�� $�� �������� .DNRYRVW� GHORYQHJD� ÌLYOMHQMD�� /MXE�
OMDQD��9É6'�
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.KDQ�� 0��� 2OVHQ�� 0�� 	� 7�� 9DU� �������� 915¤6� (QF\�
FORSHGLD� RI� +RVSLWDOLW\� DQG� 7RXULVP�� 9DQ� 1RVWUDQG
5HLQKROG� /LEUDU\� RI� &RQJUHVV� &DWDORJ� 1XPEHU� ��� �
�������V��O�
-DIDUL�� -�� �������� (QF\FORSHGLD� RI� 7RXULVP�� /RQGRQ�
5RXWOHGJH�
/LSRYHF�� )�� �������� 5D]YLWD� WHRULMD� RUJDQL]DFLMH�� 0DUL�
ERU��2E]RUMD�
0LJOLÞ�� *�� �������� 3ULVWRS� N� XJRWDYOMDQMX� SRWUHE� SR
XVSRVDEOMDQMX��2UJDQL]DFLMD�����.UDQM��0RGHUQD�RUJDQL�
]DFLMD�
0LONRYLFK�� *�7��� %RXGUHDX�� -�� :�� �������� +XPDQ
5HVRXUFH�0DQDJHPHQW��,UZLQ��%XUU�5LGJH�
0RÉLQD�� 6��� 7DYÞDU�� 0�� 	� $�� 1�� .QHÉHYLÞ� �������
3RVORYQR�NRPXQLFLUDQMH��0DULERU��2E]RUMD�
2YVHQLN��0����������6WUXNWXUD�Y�RUJDQL]DFLML���VWUDWHJLMD�
6NULSWD�SURJUDP�7(0386��/MXEOMDQD��9É6'�
2YVHQLN�� 0��� $PEURÉ�� 0�� �������� 1HSURILWQL� DYWR�
SRLHWLáQL�VLVWHPL��ÉNRIMD�/RND��,QÊWLWXW�]D�VDPRUD]YRM�
2YVHQLN�� -��� 2YVHQLN�� 0�� �������� 5D]PHULMVNR� UH�LQ�
WHUSUHWLUDQMH� PDQDJHPHQWD� ]D� ������ $OJRULWHP� �áOR�
YHÊNR�DNFLMVNH�� UHIOHNVLYQRVWL�� =ERUQLN� SRVYHWRYDQMD�
.UDQM��0RGHUQD�RUJDQL]DFLMD�
2YVHQLN�� -��� 2YVHQLN�� 0�� �������� 3UREOHPL� VRGREQH
RUJDQL]DFLMH� VNR]L� GYH� LQWHUSUHWDFLML��9�� .RYDá�� -�� �HG���
6RGREQH� REOLNH� LQ� SULVWRSL� SUL� RUJDQL]DFLML� SRGMHWLM� LQ
GUXJLK�RUJDQL]DFLM��.UDQM��0RGHUQD�RUJDQL]DFLMD�

3IHIIHU��-����������7KH�+XPDQ�(TXDWLRQ��%XLOGLQJ�3URILWV
E\�3XWWLQJ�3HRSOH�)LUVW��%RVWRQ��+DUYDUG�%XVLQHVV�6FKRRO
3UHVV�
3RUWHU��0�� �������� &RPSHWLWLYH� $GYDQWDJH�� 1HZ� <RUN�
)UHH�3UHVV�
5LOH\��0����������+XPDQ�5HVRXUFH�0DQDJHPHQW� LQ� WKH
+RVSLWDOLW\�	�7RXULVP�,QGXVWU\��7KH�%DWK�3UHVV�
6FKHLQ�� (�� +�� �������� 2UJDQL]DWLRQDO� &XOWXUH� DQG
/HDGHUVKLS��6DQ�)UDQFLVFR��-RVVH\�%DVV�3XEOLVKHUV�
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