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3UHXßHYDQMH�XJOHGD��LPLGÊD�LQ�LGHQWLWHWH�SRGMHWLM�VH�MH�NRW�VDPRVWRMQR�UD]LVNRYDOQR�SRGURßMH�L]REOLNRYDOR�ÈHOH�Y
]DGQMHP� GHVHWOHWMX�� 3R� GRVHGDQMLK� L]VOHGNLK� XJOHG� SRGMHWLM� QLPD� HQRYLWHJD� R]DGMD�� NDU� SRPHQL�� GD� VH� ODKNR
GHMDYQLNL�� NL� YSOLYDMR�QD� XJOHG�� RG� SRGMHWMD� GR� SRGMHWMD� UD]OLNXMHMR��9� SULßXMRßHP�SULVSHYNX� VH� RVUHGRWRßDPR�QD
RSUHGHOLWHY�GHMDYQLNRY�XJOHGD�KRWHOVNLK�SRGMHWLM��9�SUYHP�GHOX�V�SRPRßMR�HPSLULßQH� UD]LVNDYH� L]SRVWDYLPR�VNORS
GHMDYQLNRY� XJOHGD� KRWHOVNLK� SRGMHWLM�� 0HG� QMLPL� MH� WXGL� RGJRYRUQRVW� KRWHOVNHJD� SRGMHWMD� GR� RNROMD� �� WXULVWLßQH
GHVWLQDFLMH��9�GUXJHP�GHOX�SULVSHYND�V�KHYULVWLßQR�PHWRGR�RVYHWOMXMHPR�SRPHQ�WHJD�GHMDYQLND��VDM�SUHGSRVWDYOMDPR�
GD� WXULVWLßQD� GHVWLQDFLMD� KRWHOVNHPX� SRGMHWMX� SRJRMXMH� QMHJRY� REVWRM� LQ� UD]YRM�� 1D� WHPHOMX� WH� SUHGSRVWDYNH
REOLNXMHPR�VSLUDOQL�PRGHO�VRRGYLVQRVWL�XJOHGD�KRWHOVNHJD�SRGMHWMD�LQ�WXULVWLßQH�GHVWLQDFLMH�

.OMXÞQH�EHVHGH��KRWHO��XSUDYOMDQMH�REYODGRYDQMH��XJOHG��WXULVWLáQD�GHVWLQDFLMD��VRRGYLVQRVW
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/R�VWXGLR�GL�HOHPHQWL�FRPH�OD� UHSXWD]LRQH�� O¢LPPDJLQH�H� O¢LGHQWLWi�GHOOH�D]LHQGH�o�GLYHQWDWR�FDPSR�GL� ULFHUFD
DXWRQRPR�DSSHQD�QHOO
XOWLPR�GHFHQQLR�� 6HFRQGR� L� GDWL� ILQRUD� DFTXLVLWL�� LO� EXRQ� QRPH� GL� XQ¢D]LHQGD� GLSHQGH� GD
IDWWRUL�GLYHUVL�GD�FDVR�D�FDVR�� ,O�SUHVHQWH�FRQWULEXWR�SUHQGH� LQ�HVDPH�TXHOOL�FKH�GHWHUPLQDQR� OD� UHSXWD]LRQH�GHOOH
LPSUHVH� DOEHUJKLHUH�� 1HOOD� SULPD� SDUWH�� PHGLDQWH� XQD� ULFHUFD� HPSLULFD�� TXHVWL� IDWWRUL� VRQR� HQXPHUDWL� H� WUD� ORUR
WURYLDPR�DQFKH�LO�FRPSRUWDPHQWR�GHOO¢LPSUHVD�DOEHUJKLHUD�QHL�FRQIURQWL�GHOO¢DPELHQWH���OD�ORFDOLWi�WXULVWLFD��1HOOD
VHFRQGD�SDUWH��FRQ�O¢DXVLOLR�GHO�PHWRGR�HXULVWLFR��o�LOOXVWUDWD�OD�VXD�LPSRUWDQ]D��VL�SUHVXPH��LQIDWWL��FKH�O¢HVLVWHQ]D�H
OR�VYLOXSSR�GHOO¢LPSUHVD�DOEHUJKLHUD�GLSHQGDQR�GDOOH�FRQGL]LRQL�LQ�FXL�VL�WURYD�OD�PHWD�WXULVWLFD��6XOOD�EDVH�GL�TXHVWD
VXSSRVL]LRQH�YLHQH�VYLOXSSDWR�XQ�PRGHOOR�D�VSLUDOH�GL�LQWHUGLSHQGHQ]D�WUD�OD�UHSXWD]LRQH�GHOO¢LPSUHVD�DOEHUJKLHUD�H
TXHOOR�GHOOD�ORFDOLWi�WXULVWLFD�

3DUROH�FKLDYH��DOEHUJR��JHVWLRQH�FRQWUROOR��UHSXWD]LRQH��PHWD�WXULVWLFD��LQWHUGLSHQGHQ]D
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8JOHG� NRW� GUXÌEHQL� NRQVWUXNW� RYUHGQRWHQH� MDYQH
SRGREH� VRREOLNXMH� áORYHNRYR� ]JRGRYLQR�� XPHWQRVW�
]QDQRVW�� SROLWLNR� LQ� JRVSRGDUVWYR�� 3RMDY� XJOHGD�� NL� VH
SRYH]XMH�]�QDMUD]OLáQHMÊLPL�HQWLWHWDPL��RG�SRVDPH]QLND
GR�GUÌDYH�� MH�PXOWLGLVFLSOLQDUQR�SRGURáMH� SUHXáDYDQMD�
6� SRGURáMHP� XJOHGD� SRGMHWLM� VH� Y� ]DGQMHP� GHVHWOHWMX
SRVSHÊHQR� XNYDUMDMR� SUHGYVHP� SRVORYQH� LQ� RUJDQL]D�
FLMVNH� YHGH�� 'RVHGDQMD� SUHXáHYDQMD� NDÌHMR� QD� WR�� GD
XJOHG� SRGMHWLM� QLPD� VWDOQLK� GHMDYQLNRY�� NDU� ODKNR� SUL�
SLÊHPR� VYRMVNRVWL� YVDNHJD� SRGMHWMD� WHU� QHQHKQR� VSUH�
PLQMDMRáLP�VH�RNROLÊáLQDP��Y�NDWHULK�WD�GHOXMHMR�

,]KRGLÊáH� QDÊH� UD]SUDYH� MH� Y� VSHFLILNL� KRWHOVNLK
SRGMHWLM�� NL� VR� NRW� VHVWDYQL� GHO� LQWHJUDOQLK� WXULVWLáQLK
VWRULWHY� LQ� WXULVWLáQH� LQIUDVWUXNWXUH� Y� YHOLNL�PHUL�RGYLVQD
RG�VYRMHJD�RNROMD���WXULVWLáQH�GHVWLQDFLMH��3RJRVWR�MH�SUDY
GHVWLQDFLMD� WLVWD�� NL� SRJRMXMH� KRWHOX� VWUXNWXUR� JRVWRY�
YUVWR�VWRULWHY��UD]YRM�LQ�QH�QD]DGQMH�VDP�REVWRM��+RWHOVNL
PHQHGÌPHQW� MH� ]DUDGL� WDNÊQH� VRRGYLVQRVWL� L]SRVWDYOMHQ
L]]LYRP�XUDYQRWHÌDQMD�LQWHUHVRY�SRGMHWMD�LQ�GHVWLQDFLMH�

3R�XYRGQL�NRQFHSWXDOQL�RSUHGHOLWYL�SUHXáHYDQH�SUR�
EOHPDWLNH� VH� Y� SUYHP� GHOX� SULVSHYND� RVUHGRWRáLPR� QD
REOLNRYDQMH� UDYQL� LQ� ]QDáLOQRVWL� UD]OLáQLK� GpOHÌQLNRY�

KRWHOVNHJD�SRGMHWMD� WHU�QDNDÌHPR�PRÌQH�GHMDYQLNH��QD
RVQRYL� NDWHULK� VL� SRVDPH]QL�GpOHÌQLNL�REOLNXMHMR�GREUR
PQHQMH�R�KRWHOVNHP�SRGMHWMX��9�QDGDOMHYDQMX� VNXÊDPR
L]SRVWDYLWL� WLVWH� GHMDYQLNH�� NL� MLP� KRWHOVNL� PHQHGÌPHQW
SULSLVXMH� NOMXáQL� SRPHQ� ]D� XJOHG� SRGMHWMD�� 6� WHP
QDPHQRP� RSUDYLPR� UD]LVNDYR� QD� SULPHUX� KRWHOVNHJD
PHQHGÌPHQWD�Y�6ORYHQLML��=�L]VOHGNL�UD]LVNDYH�RSUHGHOL�
PR� VNORS� GHMDYQLNRY�� NL� VR� NOMXáQL� SUL� REYODGRYDQMX�

XJOHGD�KRWHOVNLK�SRGMHWLM�
9� ]DGQMHP� GHOX� SULVSHYND� VH� RVUHGRWRáLPR� QD� GH�

MDYQLN� RGJRYRUQRVWL� SRGMHWMD� GR� RNROMD� LQ� V� SRPRáMR
KHYULVWLáQHJD� SUHXáHYDQMD� RVYHWOLPR� QMHJRY� YSOLY� QD
WXULVWLáQR�GHVWLQDFLMR�

.21&(378$/1,�2.9,5

=D� L]KRGLÊáQR�RSUHGHOLWHY�GHMDYQLNRY�XJOHGD�� NL� MLK
SUHXáXMHPR�QD�SULPHUX�KRWHOVNLK�SRGMHWLM�Y�6ORYHQLML��MH

WUHED�SR]QDWL� VSORÊQR� UDER�EHVHGH�XJOHG� Y� VORYHQVNHP
MH]LNX�� 6ORYDU� VORYHQVNHJD� NQMLÌQHJD� MH]LND� MR� RSUH�
GHOMXMH�NRW�

�� �]HOR� GREUR� PQHQMH�� NL� JD� LPD� YHá� OMXGL� R� NRP
]DUDGL�QMHJRYLK�ODVWQRVWL��GHMDQM�����PDMKHQ��YHOLN�XJOHG�
PHGQDURGHQ�� VYHWRYHQ� XJOHG� �� XJOHG� GUÌDYH�� SRGMHWMD�
�66.-��������

.RW� WDNÊQR� MR� ODKNR� SULPHUMDPR� ]� DQJOHÊNR� UDER
EHVHGH� UHSXWDWLRQ�� NL� MH� Y� OLWHUDWXUL� R� XJOHGX� QDMSR�
JRVWHMH� SRYH]DQD� V� VODYR�� VORYHVRP�� áDVWMR�� VSRÊWR�
YDQMHP�LQ�]DXSDQMHP��R]LURPD�V��VSORÊQR�GREULP�PQH�
QMHP�� NL� VH� QHNRJD� GUÌL�� �2[IRUGVNL� VORYDU�� +D\ZDUG�
�������9�QRYHMÊL�VORYHQVNL�OLWHUDWXUL�VLFHU�]DVOHGLPR�SUH�
YRG�DQJOHÊNH�EHVHGH�UHSXWDWLRQ�Y�VORYHV��*UXEDQ�HW�DO��
�����������0HQLPR��GD�MH�VORYHV�ÊLUÊL�SRMHP�RG�XJOHGD�
VDM� ODKNR� R]QDáXMH� UD]OLáQR� RYUHGQRWHQD� PQHQMD� LQ
SUHGVWDYH�R�SRGMHWMX��0HGWHP�NR�ODKNR�SRGMHWMH�VORYL�SR
PDUVLáHP�� WXGL� SR� QHJDWLYQR� RYUHGQRWHQLK� GHMDQMLK�
RVWDMD�XJOHG�SR]LWLYQR��WRUHM�GREUR�PQHQMH�R�SRGMHWMX�

=D�YVHELQVNR�SUHXáHYDQMH�SRMDYD�XJOHGD�LQ�QMHJRYLK
GHMDYQLNRY� SD� VH� MH�� SROHJ� WHUPLQRORÊNH� RSUHGHOLWYH�
WUHED� RSUHGHOLWL� WXGL� JOHGH� UDEH� NRQFHSWD� XJOHGD� SRG�
MHWMD��3UL� SUHJOHGX� OLWHUDWXUH�QDPUHá�]DVOHGLPR� UD]OLáQH
NRQFHSWXDOQH�RSUHGHOLWYH��NRW�QD�SULPHU�

�� UDáXQRYRGVNL�NRQFHSW�GREUR� LPH� �JRRGZLOO��� �QSU�
&DWOHWW��2OVRQ��������

�� HQDáHQMH� XJOHGD� ]� LPLGÌHP� SRGMHWMD� �QSU�� .HQ�
QHG\��������

�� HQDáHQMH� V� NRQFHSWRP� RUJDQL]DFLMVNH� LGHQWLWHWH
�QSU��$OEHUW��:KHWWHQ��������

��HQDáHQMH�V�NRQFHSWRP�MDYQHJD�PQHQMD��QSU��%URP�
OH\���������LQ

�� NRQFHSW� XJOHGD� NRW� RFHQD� SRGMHWMD� SUL� VWUDQL� QMH�
JRYLK�GpOHÌQLNLK��QSU��)RPEUXQ��������

9�SULáXMRáHP�SULVSHYNX� L]KDMDPR� L]� )RPEUXQRYHJD
NRQFHSWD��NDU�SRPHQL��GD� UD]XPHPR�XJOHG�SRGMHWMD�NRW
RFHQR��NL�MR�SRGMHWMX�SULSLÊHMR�OMXGMH��NL�VR�]�QMLP�QD�ND�
NHUÊHQNROL� QDáLQ� SRYH]DQL�� 6� SRGMHWMHP� VH� QDPUHá� VUH�
áXMHMR� SRVDPH]QLNL� LQ� VNXSLQH� OMXGL�� NL� SULKDMDMR� Y� LQ�
WHUDNFLMR�]�UD]OLáQLPL�HOHPHQWL�LGHQWLWHWH�SRGMHWMD��9VDND
LQWHUDNFLMD�V�SRGMHWMHP�SUHGVWDYOMD��WUHQXWHN�UHVQLFH���%LW�
QHU��������R�SRGMHWMX�Y�RáHK�SRVDPH]QLK�VNXSLQ���GpOHÌ�

� 'pOHÌQLNL� �DQJO�� VWDNHKROGHUV�� VR� L]UD]� ]D� OMXGL�� NL� VR� Y� NDNUÊQLKNROL� RGQRVLK� V� SRGMHWMHP� LQ� ]D� NDWHUH� MH� GHORYDQMH� SRGMHWMD� L]
NDWHULKNROL� UD]ORJRY� SRPHPEQR�� 7D� SRMHP� RSR]DUMD� QD� WR�� GD� SRGMHWMD� V� VYRMLP� SRVORYDQMHP� QH� RGJRYDUMDMR� OH� ODVWQLNRP� �
GHOQLáDUMHP��DQJO��VKDUHKROGHUV���WHPYHá�YVHP�VNXSLQDP�OMXGL��V�NDWHULPL�VR�SRY]DQL�QHSRVUHGQR�DOL�SRVUHGQR�� ,]UD]�GpOHÌQLNL� MH�Y
VORYHQVNL�OLWHUDWXUL�ÌH�Y�UDEL��-DQáLá��������*UXEDQ�HW�DO���������%UH]RYHF��������3RGQDU��������

� 9� SULVSHYNX� VH� QDPHQRPD� L]RJQHPR� VLFHU� EROM� XYHOMDYOMHQHPX� SUHYRGX� DQJOHÊNH� EHVHGH� PDQDJHPHQW� Y� XSUDYOMDQMH� LQ� JD� QD�
GRPHVWLPR� ]� L]UD]RP� REYODGRYDQMH�� NL� MH� Y� ]YH]L� ]� GRVHJDQMHP� NDNRYRVWL� ÌH� Y� XSRUDEL�� 8SUDYOMDQMH� MH� GHMDYQRVW� RGORáDQMD�
REYODGRYDQMH�SD�GHMDYQRVW��RGORáLOQHJD��YSOLYDQMD��66.-���������.HU�UD]XPHPR�XJOHG�NRW�XJRGQR�SRVOHGLFR�RGQRVD�PHG�SRGMHWMHP
LQ� QMHJRYLPL� GpOHÌQLNL�� PHQLPR�� GD� GHMDYQRVWL�� NRW� VR� GRVHJDQMH�� RKUDQMDQMH�� REUDQLWHY� DOL� ]DSUDYOMDQMH� XJOHGD�� QLVR� SRYVHP� Y
GRPHQL�PHQHGÌPHQWD�SRGMHWMD��8JOHG� MH�QDPUHá�GREUR�PQHQMH�� NL� VH� VLFHU�SRGMHWMD� �GUÌL��� YHQGDU� MH�NRW�PLVHOQL� NRQVWUXNW� ODVWQR
SRVDPH]QLNRP� R]�� VNXSLQL� SRVDPH]QLNRY�� NL� VL� WR� PQHQMH� �GHOL��� +RWHOVNL� PHQHGÌPHQW� ODKNR� V� VYRMLPL� GHMDYQRVWPL� NYHáMHPX
RGORáLOQR�YSOLYD�QD�XJOHG�SRGMHWMD��JD�WRUHM�REYODGXMH��QH�PRUH�SD�JD�XSUDYOMDWL�

� .RQFHSW�XJOHGD�NRW�GREUHJD� LPHQD�SURL]YDMDOFD� MH�Y� WUÌQ L�PHQMDYL�SULVRWHQ�ÌH�RG����� VWROHWMD� �3HULß���������'REUR� LPH� �JRRGZLOO�
SRGMHWMD�MH�Y�UDáXQRYRGVNHP�SRPHQX�RYUHGQRWHQ�GHO�QHRWLSOMLYHJD�SUHPRÌHQMD�SRGMHWMD��NL�VH�QDQDÊD�QD�SUDYQR�RVHER�NRW�FHORWR�LQ
JD�QL�PRJRáH�GHOQR�SUHQHVWL�DOL�RGSURGDWL�NDNRU�GUXJH�PDWHULDOQH�LQ�QHPDWHULDOQH�REOLNH�SUHPRÌHQMD�SRGMHWMD�
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QLNRY�� ,Q� ]� YVDNR� LQWHUDNFLMR� LPD� SRGMHWMH� SULORÌQRVW
XVWYDUMDWL��SRWUMHYDWL�DOL�]DSUDYOMDWL�GREUR�PQHQMH�R�VHEL�

=D� SRWUHEH� UD]SUDYH� R� GHMDYQLNLK�� NL� YSOLYDMR� QD
XJOHG� KRWHOVNHJD� SRGMHWMD�� WRUHM� NRQFLSLUDPR� XJOHG
SRGMHWMD� NRW� GUXÌEHQL� NRQVWUXNW�� NL� VH� QD� RVQRYL
LQWHUDNFLM�SRGMHWMD�]�GpOHÌQLNL�RGUDÌD�NRW�FHORWQD�XJRG�
QD�RFHQD� �FHQMHQMH��VSRÊWRYDQMH��SRGMHWMD�Y�GRORáHQHP
WUHQXWNX�

'd/(È1,.,�.27�2&(1-(9$/&,�+27(/6.(*$
32'-(7-$

3UL�SUHXáHYDQMX�XJOHGD�SRGMHWMD�VH�RVUHGRWRáDPR�QD
QRVLOQR� YORJR� QMHJRYLK� GpOHÌQLNRY� �� WYRUFHY� XJOHGD�
8JOHG�MH�QDPUHá�VRFLDOQD�NDWHJRULMD��QHNDNÊHQ��DEVWUDNW�
NL�VNR]L�áDV�VDPRVWRMQR�ÌLYL��GRNOHU�VL�JD�GHOL�GRORáHQD
VNXSLQD� OMXGL�� �3RGQDU�� ������ ������ àH� WRUHM� ÌHOLPR
RSUHGHOLWL� GHMDYQLNH� XJOHGD� KRWHOVNHJD� SRGMHWMD�� PRUD�
PR�SUHGKRGQR�RSUHGHOLWL�GpOHÌQLNH��NL�VNR]L� LQWHUDNFLMH
RFHQMXMHMR�KRWHOVNR�SRGMHWMH�

'pOHÌQLNL� KRWHOVNHJD� SRGMHWMD� VL� XVWYDULMR� GREUR
PQHQMH� R� SRGMHWMX� QD� SRGODJL� ÊWHYLOQLK� UDFLRQDOQLK� LQ
LUDFLRQDOQLK�VSUHMHPDQM�GUDÌOMDMHY�R�SRGMHWMX���RG�QHSR�
VUHGQLK� L]NXÊHQM� GR� UD]OLáQLK� REOLN� LQIRUPDFLM� R� SRG�
MHWMX��1D�RVQRYL�LQWHUDNFLM�R]LURPD�LQIRUPDFLM�VL�PQHQMD
R� KRWHOVNHP� SRGMHWMX� QH� XVWYDUMDMR� OH� KRWHOVNL� JRVWMH�
WHPYHá� WXGL� SUHELYDOFL�� SRQXGQLNL� GUXJLK� VWRULWHY� �LQ
SURL]YRGRY�� Y� NUDMX�� LQYHVWLWRUML�� ORNDOQD� REODVW�� QRYL�
QDUML� LQ� GUXJL�� 1D� RVQRYL� RYUHGQRWHQHJD� PQHQMD� VSUH�
MHPDMR�VYRMH�RGORáLWYH��NL�LPDMR�YHáML�DOL�PDQMÊL�SRPHQ

]D�SRVORYDQMH�LQ�REVWRM�KRWHOVNHJD�SRGMHWMD�
'pOHÌQLNH� KRWHOVNHJD� SRGMHWMD�� SUL� NDWHULK� ODKNR

PHQHGÌPHQW� L]]RYH� RFHQR� SRGMHWMD�� ODKNR� SRGUREQHMH
UD]YUVWLPR�QD�WUL�UDYQL��NRW�NDÌH�VOLND���

$QDORJQR� -DQáLáHYL� RSUHGHOLWYL� UDYQL� PHQMDYH� PHG
SRGMHWMHP� LQ� QMHJRYLPL� GpOHÌQLNL� REOLNXMHPR� WUL
NDWHJRULMH� GpOHÌQLNRY�� SUL� NDWHULK� MH� KRWHOVNR� SRGMHWMH
L]SRVWDYOMHQR�RFHQMHYDQMX�LQ�V� WHP�REOLNRYDQMX�XJOHGD�
7H�NDWHJRULMH�VR�
�� GpOHÌQLNL�� SUL� NDWHULK� MH� GREUR�PQHQMH� R� KRWHOVNHP

SRGMHWMX�QXMQR
�QSU��JRVWMH��GHOQLáDUML��]DSRVOHQL�

�� GpOHÌQLNL�� SUL� NDWHULK� MH� GREUR�PQHQMH� R� KRWHOVNHP
SRGMHWMX�SRWUHEQR
�QSU��ORNDOQD�VNXSQRVW��PHGLML��ILQDQáQD�MDYQRVW�

�� GpOHÌQLNL�� SUL� NDWHULK� MH� GREUR�PQHQMH� R� KRWHOVNHP
SRGMHWMX�]DÌHOHQR
�QSU�� GUXÌLQH� ]DSRVOHQLK�� PQHQMVNL� YRGLWHOML�� LVNDOFL
]DSRVOLWYH�
)RPEUXQ� ������� RSR]DUMD�� GD� PRUD� ELWL� SRGMHWMH�

NROLNRU� ÌHOL� GRVHáL� XJOHG�� XJRGQR� RFHQMHQR� SUL� ÊWLULK
NOMXáQLK� GpOHÌQLNLK�� SRUDEQLNLK�� ÊLUÊL� VNXSQRVWL�� LQ�
YHVWLWRUMLK� LQ� ]DSRVOHQLK�� =DWR� ERPR� ]D� SRWUHEH� SUH�
XáHYDQMD� GHMDYQLNRY� XJOHGD� KRWHOVNHJD� SRGMHWMD� L]SR�
VWDYLOL�QDVOHGQMH�NOMXáQH�GpOHÌQLNH�

��KRWHOVNL�JRVWMH�
��ÊLUÊD�VNXSQRVW���WXULVWLáQD�GHVWLQDFLMD�
��ILQDQáQD�MDYQRVW�
��]DSRVOHQL�

6O�����5DYQL�PHQMDYH�SRGMHWMD�]�GnOHËQLNL��-DQàLà�������������
)LJ�����7KH�OHYHOV�RI�D�ILUP
V�H[FKDQJH�ZLWK�VWDNHKROGHUV��-DQàLà�������������
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+RWHOVNL�JRVWMH

*RVWMH�SUHGVWDYOMDMR�]D�KRWHO�QHGYRPQR�NOMXáQR�MDY�
QRVW�� 1DMSRPHPEQHMÊD� QDORJD� KRWHOVNHJD� SRGMHWMD� GR
JRVWD� MH�VNUE�]D�QMHJRYR�]DGRYROMVWYR��1D�XJOHG�KRWHOD
SUL� JRVWLK� QHSRVUHGQR� YSOLYDMR� GHMDYQLNL�� NRW� VR�� NDNR�
YRVW�RSUDYOMDQMD� VWRULWHY��GHMDQMD�KRWHOD�� YHGHQMH�KRWHO�
VNHJD�RVHEMD��YLGH]�KRWHOD��VWUXNWXUD�KRWHOVNLK�JRVWRY�LQ
LQIRUPDFLMVNL� PDWHULDOL�� V� NDWHULP� KRWHO� �QDJRYDUMD�
JRVWH�� 3RVUHGQR�� D� QLá� PDQM� LQWHQ]LYQR� YSOLYDMR� QD
XJOHG�KRWHOD�WXGL�GUXJH�LQIRUPDFLMH�Y�]YH]L�V�KRWHOVNLP
SRGMHWMHP�� NL� MLK� JRVWMH� GRELMR� L]� RNROMD� �JRYRULFH�� RE�
MDYH�Y�PHGLMLK��

ÆLUÇD�VNXSQRVW���WXULVWLÞQD�GHVWLQDFLMD

+RWHOVND� SRGMHWMD� VR� VRRGJRYRUQD� ]D� UD]YRM� GUXÌ�
EHQHJD� LQ� RKUDQLWHY� QDUDYQHJD� RNROMD�� Y� NDWHUHP� GH�
OXMHMR�� 8áLQNL� QMLKRYHJD� SRVORYDQMD� QD� GHVWLQDFLMR� VH
VLFHU� SR]LWLYQR� NDÌHMR� Y� ]DSRVORYDQMX� LQ� SODáHYDQMX
GDYNRY�� QHJDWLYQR� SD� Y� REUHPHQMHYDQMX� RNROMD� V� SUR�
PHWRP�� KUXSRP� LSG�� 'REUL� RGQRVL� V� ÊLUÊR� VNXSQRVWMR
WXULVWLáQH�GHVWLQDFLMH�VR�NOMXáQHJD�SRPHQD�]D�QHPRWHQR
GHORYDQMH�KRWHOD��NDÌHMR�SD�VH�Y�SUL]DGHYDQMLK�PHQHGÌ�
PHQWD�]D�]PDQMÊDQMH�LQ�RGSUDYOMDQMH�QHÌHOHQLK�YSOLYRY
QD�RNROMH�WHU�Y�QHSRVUHGQLK�RGQRVLK�V�NUDMDQL��8JOHG��NL
JD�LPD�KRWHOVNR�SRGMHWMH�PHG�GpOHÌQLNL�Y�GHVWLQDFLML�� MH
NOMXáQHJD�SRPHQD�]D�VRUD]YRM�KRWHOD�]�GHVWLQDFLMR�

)LQDQÞQD�MDYQRVW

3UHXáHYDOFL�XJOHGD�SRGMHWLM� SRXGDUMDMR�YHOLNR� YORJR
ILQDQáQH� MDYQRVWL� �EDQN�� LQYHVWLWRUMHY�� SUL� XJOHGX�� SUHG�
YVHP� SUL� REOLNRYDQMX� GREUHJD� LPHQD� �JRRGZLOO�� NRW
ELODQáQH� SRVWDYNH� �.OLQH�� ������ *UXEDQ� ������ 3HULß�
������� 8JOHG� KRWHOVNHJD� SRGMHWMD� XVWYDUMD� SUL� ILQDQáQL
MDYQRVWL�]DXSDQMH�Y�QMHJRYR�NUHGLWQR�VSRVREQRVW� LQ�GR�
ELáNRQRVQRVW��1D�XJOHG�KRWHOVNHJD�SRGMHWMD�SUL�ILQDQáQL
MDYQRVWL�YSOLYDMR�YVH� LQIRUPDFLMH��NL� VR�QD�YROMR�R�SRG�
MHWMX�� SRVHEHQ� SRXGDUHN� SD� YHQGDU� YHOMD� SUHXáHYDQMX
NRWLUDQMD�GHOQLF�QD�ERU]L�LQ�ILQDQáQLK�SRURáLO��8JOHG��NL
JD� KRWHOVNR� SRGMHWMH� XÌLYD� SUL� ILQDQáQL� MDYQRVWL�� YSOLYD
QD�IOHNVLELOQRVW�SRVORYDQMD�WHU�RPRJRáD�LQYHVWLFLMH��NL�VH
NDÌHMR�QD�UDVWL�LQ�UD]YRMX�KRWHOVNHJD�SRGMHWMD�

=DSRVOHQL

=DSRVOHQL�XVWYDUMDMR�RUJDQL]DFLMVNR�NXOWXUR�LQ�VRGLMR
PHG� QDMSRPHPEQHMÊH� GpOHÌQLNH� KRWHOVNHJD� SRGMHWMD�
=DSRVOHQL� VL� QHSRVUHGQR� XVWYDULMR�PQHQMH� R� KRWHOVNHP
SRGMHWMX� QD� RVQRYL� REVWRMHáH� RUJDQL]DFLMVNH� NXOWXUH�
NDNRYRVWL�PHQHGÌPHQWD�� LQRYDWLYQRVWL�� ILQDQáQH� VWDELO�
QRVWL� SRGMHWMD� WHU�QMHJRYH� WUÌQH� XVSHÊQRVWL��1D�QMLKRYR

PQHQMH� R� SRGMHWMX� SRVUHGQR� YSOLYDMR� ÊH� LQIRUPDFLMH� L]
RNROMD��'REUR�PQHQMH� ]DSRVOHQLK� R� SRGMHWMX� YSOLYD� QD
SRQRV� LQ� SULSDGQRVW� KRWHOX� WHU� XVWYDUMD� PRWLYDFLMR� ]D
EROMÊH� GHOR�� 6� SR]LWLYQLP� SULVWRSRP� N� GHOX� GYLJXMHMR
UDYHQ�KRWHOVNLK�VWRULWHY�LQ�V�WHP�SULSRPRUHMR�N�YHáMHPX
]DGRYROMVWYX�JRVWRY��1D� WD�QDáLQ�SRYHáXMHMR�XJOHG�KR�
WHOD�WXGL�SUL�JRVWLK�

'REUR�PQHQMH� NOMXáQLK� GpOHÌQLNRY� KRWHOVNHJD� SRG�
MHWMD� VH� NDÌH� Y� ÊWHYLOQLK� SR]LWLYQLK� XáLQNLK� KRWHOVNHJD
SRVORYDQMD�� KRWHO� VL� XVWYDUL� XJRGQHMÊR� VWUDWHÊNR� WUÌQR
SR]LFLMR��GRVWRSQHMÊL�SRVWDQHMR�NDGURYVNL��PDWHULDOQL� LQ
ILQDQáQL�YLUL��SRYHáD�VH�]DGRYROMVWYR�]DSRVOHQLK�LQ�V�WHP
SR]LWLYHQ�SULVWRS�N�RSUDYOMDQMX�VWRULWHY��9VH�WR�RPRJRáD
EROMÊH� ]DGRYROMHYDQMH� SRWUHE� LQ� ÌHOMD� KRWHOVNLK� JRVWRY�
+RWHOVNR� SRGMHWMH� SD� QH� GHOXMH� Y� DEVWUDNWQHP� HNR�
QRPVNHP� PRGHOX� WUJD�� NMHU� EL� VH� NRW� SRQXGQLN� VUH�
áHYDOR�OH�V�SRYSUDÊHYDOFL�SR�VYRMLK�VWRULWYDK��WHPYHá�MH
YSHWR� Y� VYRMH� GUXÌEHQR� LQ� QDUDYQR� RNROMH�� 9� VNUEL� ]D
XJOHG� VH�PRUD� LGHQWLILFLUDWL� V� VYRMLP� RNROMHP� LQ� JUDGLWL
GREUH�RGQRVH�]�YVHPL�VYRMLPL�GpOHÌQLNL�

'(-$91,.,�8*/('$�+27(/6.,+�32'-(7,-

àHSUDY�VR�GpOHÌQLNL�KRWHOVNHJD�SRGMHWMD�WLVWL��NL�YUHG�
QRWLMR�SUHMHWH�GUDÌOMDMH�R�QMHP�LQ�SRVUHGQR�GRORáDMR�GH�
MDYQLNH� QMHJRYHJD� XJOHGD�� SD� MH� KRWHOVNL� PHQHGÌPHQW
WLVWL��NL�ODKNR�]�XSUDYOMDQMHP�SUHSR]QDQLK�GHMDYQLNRY�RG�
ORáLOQR�YSOLYD�QD�QMHJRY�XJOHG�SUL�GpOHÌQLNLK��6�SRPRáMR
HPSLULáQH�UD]LVNDYH�VNXÊDPR�Y�WHP�GHOX�RSUHGHOLWL�GHMDY�
QLNH�XJOHGD�KRWHOVNHJD�SRGMHWMD�]�YLGLND�PHQHGÌPHQWD�

9� OLWHUDWXUL� LQ�REMDYOMHQLK� UD]LVNDYDK�]DVOHGLPR�QDM�
SRJRVWHMH�QDVOHGQMH�GHMDYQLNH�XJOHGD�SRGMHWLM��

��NDNRYRVW�PHQHGÌPHQWD�
��NDNRYRVW�SURL]YRGD�VWRULWYH�
��ILQDQáQD�VWDELOQRVW�
��GROJRURáQD�LQYHVWLFLMVND�YUHGQRVW�SRGMHWMD�
��PDNVLPL]DFLMD�SRWHQFLDORY�]DSRVOHQLK�
��RGJRYRUQRVW�GR�RNROMD�
��GREUL�PHGRVHEQL�RGQRVL�Y�SRGMHWMX�
��XJRGHQ�VWUDWHÊNL�SRORÌDM�
��LQRYDWLYQRVW�
��HWLáQRVW�SRVORYDQMD�
��MDVQL�FLOML�
��NRRSHUDWLYQRVW�LQ�]DQHVOMLYRVW�
'RVHGDQMH� ÊWXGLMH� NDÌHMR� QD� WR�� GD� XJOHG� SRGMHWLM

QLPD�HQRYLWHJD�R]DGMD��'HMDYQLNL��NL�YSOLYDMR�QD�XJOHG�
VH� RG� SRGMHWMD� GR� SRGMHWMD� UD]OLNXMHMR� WDNR� SR� YVHELQL
NRW� SR� SRPHPEQRVWL�� 2E� WHP� ODKNR� ]D]QDPR� UD]OLNH
WXGL� Y� VDPHP� SRGMHWMX�� NL� SRG� UD]OLáQLPL� YSOLYL� VSUH�
PLQMD� VYRMD� VWDOLÊáD� R� SRPHPEQRVWL� SRVDPH]QHJD� GH�
MDYQLND�� 1D� Y]URNH� ]D� UD]OLNH� LQ� VSUHPHPEH� YSOLYDMR
VSUHPLQMDMRáH�VH�RNROLÊáLQH��Y�NDWHULK�SRGMHWMD�GHOXMHMR�
SD�WXGL�VSUHPHPEH�YUHGQRW�Y�SRGMHWMLK�

� 3RY]HWR�SR�%URPOH\MX���������.OLQHWX���������*UHJRULáX���������*UXEDQX�HW�DO���������
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'D� EL� XJRWRYLOL�� V� NDWHULPL� GHMDYQLNL� XJOHGD� XSUDY�
OMDMR�Y�KRWHOLUVWYX��VPR�L]YHGOL�GYRVWRSHQMVNR� UD]LVNDYR
PHG�KRWHOVNLPL�PHQHGÌHUML�Y�6ORYHQLML�

5D]LVNDYD�GHMDYQLNRY�XJOHGD�KRWHOVNLK�SRGMHWLM�Y
6ORYHQLML

5D]LVNRYDOQL�SUREOHP�LQ�UD]LVNRYDOQL�FLOML

3UHSR]QDYDQMH�GHMDYQLNRY��NL�YSOLYDMR�QD�XJOHG�KR�
WHOVNHJD� SRGMHWMD�� MH� NOMXáQHJD� SRPHQD� ]D� VWUDWHÊNR
REYODGRYDQMH� QMHJRYHJD�XJOHGD�� $YWRUML� RSR]DUMDMR�� GD
SUHGVWDYOMD� SRGURáMH� REYODGRYDQMD� XJOHGD� ]D� PHQH�
GÌHUMH� VLFHU� YLWDOQR� SRGURáMH� ]D� GRVHJDQMH� SRVORYQH
RGOLáQRVWL�� LVWRáDVQR� SD� WXGL� WUG� RUHK� SUL� XSUDYOMDQMX
]DUDGL� VYRMH� PXOWLGLVFLSOLQDUQH� QDUDYH� �)URVW�� &RRNH�
�������'D�EL� RSUHGHOLOL� NOMXáQD� SRGURáMD� REYODGRYDQMD
XJOHGD� KRWHOVNHJD� SRGMHWMD�� PRUDPR� SUHSR]QDWL� GHMDY�
QLNH�� NL� ]QRWUDM� LQ� ]XQDM� SRGMHWMD� YSOLYDMR� QD� QMHJRY
XJOHG�� ,]KRGLÊáQD� WH]D� MH�� GD� MH� VSHFLILND� KRWHOVNLK
SRGMHWLM� Y� WHP�� GD� VR� NRW� VHVWDYQL� GHO� LQWHJUDOQHJD�

WXULVWLáQHJD�SURL]YRGD�LQ�WXULVWLáQH�LQIUDVWUXNWXUH�Y�YHOLNL
PHUL� RGYLVQD� RG� WXULVWLáQH� GHVWLQDFLMH�� 3RJRVWR� MH
QDPUHá�SUDY�GHVWLQDFLMD�WLVWD��NL�SRJRMXMH�KRWHOX�QMHJRY
REVWRM�� VWUXNWXUR� JRVWRY� LQ� YUVWR� VWRULWHY�� &LOM� UD]LVNDYH
GHMDYQLNRY�XJOHGD�KRWHOVNLK�SRGMHWLM�Y�6ORYHQLML� MH�]DWR
SUHSR]QDWL� GHMDYQLNH� QMLKRYHJD� XJOHGD� WHU� RSUHGHOLWL
YORJR�RGQRVD�GR�GHVWLQDFLMH�SUL�REYODGRYDQMX�XJOHGD�

0HWRGRORJLMD

5D]LVNDYR� VPR� L]YHGOL� OHWD� ����� Y� GYHK� ID]DK� �
SUHOLPLQDUQL�LQ�RVUHGQML��9�SUHOLPLQDUQL�ID]L�VPR�L]YHGOL
SROVWUXNWXULUDQH� RVHEQH� LQWHUYMXMH� QD� RÌMHP� Y]RUFX
PHQHGÌHUMHY�KRWHOVNLK�SRGMHWLM� Y� 3RUWRURÌX� �� VORYHQVNL
REPRUVNL� WXULVWLáQL� GHVWLQDFLML� V� VWROHWQR� KRWHOLUVNR� WUD�
GLFLMR��1DPHQ�WH�ID]H�MH�ELO�RSUHGHOLWL�PRÌQH�GHMDYQLNH
XJOHGD�KRWHOVNLK�SRGMHWLM��NL�EL�MLK�NDVQHMH�ODKNR�]DMHOL�Y
DQNHWQHP� YSUDÊDOQLNX� RVUHGQMH� UD]LVNDYH�� 9� WHVWQL
Y]RUHF� VPR� ]DMHOL� PHQHGÌHUMH� YVHK� ÊWLULK� KRWHOVNLK
SRGMHWLM� Y� 3RUWRURÌX�� ,QWHUYMXYDQFL� VR� ELOL� SUHGVWDYQLNL
FHORWQH� PHQHGÌHUVNH� VWUXNWXUH�� JODYQL� GLUHNWRUML� KRWHO�
VNLK� SRGMHWLM�� GLUHNWRUML� SRVDPH]QLK� KRWHORY�� YRGMH
PDUNHWLQJD�� YRGMH� RGQRVRY� ]� MDYQRVWPL�� YRGMH� SURGDMH
LQ� YRGMH� ILQDQF�� 6� WHP� VPR� ÌHOHOL� SRNULWL� ÊWHYLOQD
SRGURáMD�� QD� NDWHUD� MH� UD]SUÊHQD� GHMDYQRVW� ERGLVL� ]D�
YHVWQHJD� DOL� QH]DYHGQHJD� REYODGRYDQMD� XJOHGD� KRWHO�
VNHJD� SRGMHWMD�� 9� SROVWUXNWXULUDQLK� LQWHUYMXMLK� VPR� VH
RVUHGRWRáDOL�QD�LVNDQMH�GHMDYQLNRY��NL�ODKNR�YSOLYDMR�QD
XJOHG�KRWHOVNHJD�SRGMHWMD�

,]SRVWDYOMHQH� GHMDYQLNH� XJOHGD� KRWHOVNHJD� SRGMHWMD
VPR� ]D� SRWUHEH� REOLNRYDQMD� DQNHWQHJD� YSUDÊDOQLND� UD�
]YUVWLOL�Y�GYH�VNXSLQL��JOHGH�QD�QMLKRYR�L]YRUQR�ORNDFLMR�

��QRWUDQML�GHMDYQLNL��NDNRYRVW�PHQHGÌPHQWD��XáLQNR�
YLWRVW� WUÌQHJD� NRPXQLFLUDQMD�� LQRYDWLYQRVW�� GRELáNR�
QRVQRVW��LQYHVWLFLMVND�SULYODáQRVW�SRGMHWMD��NDNRYRVW�VWR�
ULWHY�� ILQDQáQD� VWDELOQRVW�� VNUE� ]D� ]DSRVOHQH� R]�� XáLQ�
NRYLW�LQWHUQL�PDUNHWLQJ��PDNVLPLUDQMH�SRWHQFLDORY�]DSR�
VOHQLK��RGJRYRUQRVW�GR�RNROMD���GHVWLQDFLMH�� WHU�]XQDQML
GHMDYQLNL��LQYHVWLFLMVND�SULYODáQRVW�WXULVWLáQH�GHVWLQDFLMH�
UD]YLWRVW�LQIUDVWUXNWXUH��YODGQL�XNUHSL��

1D� RVQRYL� UD]YUÊáHQLK� GHMDYQLNRY� VPR� REOLNRYDOL
KLSRWH]H� ]D� RVUHGQMR� UD]LVNDYR� QD� ÊLUÊHP� Y]RUFX� KR�
WHOVNLK� SRGMHWLM� Y� 6ORYHQLML�� .OMXáQD� SUHGSRVWDYND� ]D
SULáXMRáR� UD]SUDYR� MH�� GD� KRWHOVNL�PHQHGÌPHQW� XYUÊáD
GHMDYQLN� RGJRYRUQRVWL� GR� GHVWLQDFLMH� Y� VNORS� RGORáX�
MRáLK�QRWUDQMLK�GHMDYQLNRY�XJOHGD�KRWHOVNHJD�SRGMHWMD�

9� GUXJL� �� RVUHGQML� �� ID]L� UD]LVNDYH� VPR� ]� YLVRNR
VWUXNWXULUDQLP� DQNHWQLP� YSUDÊDOQLNRP� DQNHWLUDOL� KRWHO�
VNH�PHQHGÌHUMH� Y� 6ORYHQLML��$QNHWLUDQMH� MH�SRWHNDOR� SR
SRÊWL��1DPHQ�RVUHGQMH� UD]LVNDYH� MH�ELO�REOLNRYDWL� VNORS
RGORáXMRáLK�GHMDYQLNRY�XJOHGD�KRWHOVNLK�SRGMHWLM�LQ�UDQ�
JLUDQMH� GHMDYQLNRY� SR� SRPHPEQRVWL�� 3UL� VWUXNWXULUDQMX
YSUDÊDOQLND� VPR� XSRUDELOL� YSUDÊDQMD� ]� YHá� PRÌQLPL
RGJRYRUL��RFHQMHYDOQR�OHVWYLFR��UD]YUVWLWYHQR�OHVWYLFR�LQ
SHWVWRSHQMVNR�/LNHUWRYR�OHVWYLFR�

2VQRYD�]D�HQRWH��NL�VPR� MLK�]DMHOL�Y�DQNHWLUDQMH�SR
SRÊWL��MH�ELO�VH]QDP�����UHJLVWULUDQLK�KRWHORY�Y�6ORYHQLML�
.HU� MH� ELO� YHáML� GHO� UHJLVWULUDQLK� KRWHORY� YNOMXáHQLK� Y
NURYQD� KRWHOVND� SRGMHWMD� V� VNXSQLP� PHQHGÌPHQWRP�
VPR�VH�RGORáLOL�]D�Y]RUHF����KRWHOVNLK�SRGMHWLM�SR�PH�
WRGL�NODVWURY��9�Y]RUHF�VPR�HQDNRPHUQR�]DMHOL� WDNUDWQD
ÊWLUL� VWUDWHÊND� SRGURáMD� WUÌHQMD� VORYHQVNHJD� WXUL]PD� �
PRUMH�� JRUH�� ]GUDYLOLÊáD� LQ� PHVWD�� 6NXSDM� VH� MH� DQNH�
WLUDQMX� RG]YDOR� ��� KRWHOVNLK� SRGMHWLM�� NDU� SRPHQL� ���
RG]LY��=�Y]RUFHP�VPR�PHG�UHVSRQGHQWH�]DMHOL����JODY�
QLK� GLUHNWRUMHY� WHU� ��� GUXJLK� SUHGVWDYQLNRY� �VSUHPHQ�
OMLYNR� VPR� ]DUDGL�PDMKQRVWL� Y]RUFD� UHNRGLUDOL� QD� NDWH�
JRULMR�JODYQL�GLUHNWRUML�LQ�NDWHJRULMR�RVWDOL���'UXJH�SUHG�
VWDYQLNH�KRWHOVNHJD�PHQHGÌPHQWD��NL� VR�ELOL�Y�SRGMHWMX
SRREODÊáHQL� ]D� RGJRYDUMDQMH� QD� DQNHWQL� YSUDÊDOQLN�
SUHGVWDYOMDMR�� GLUHNWRU� PDUNHWLQJD� ����� GLUHNWRU� SURGDMH
����� SRPRáQLN� GLUHNWRUMD� ]D� VWRULWYHQH� GHMDYQRVWL� ���� LQ
VNUEQLN� VLVWHPVNH� NDNRYRVW� ����� =D� DQDOL]R� RGJRYRURY
VPR�XSRUDELOL�SURJUDPVNL�SDNHW�6366�

5H]XOWDWL�LQ�XJRWRYLWYH�UD]LVNDYH

.RW� NOMXáQL� UH]XOWDW� UD]LVNDYH� VPR� GRELOL� VNORS� GH�
MDYQLNRY��NL�YSOLYDMR�QD�XJOHG�KRWHOVNLK�SRGMHWLM��$QDOL]D

� 6�VWDOLÊáD�KRWHOVNHJD�SRGMHWMD�MH�KRWHOVND�VWRULWHY�]DRNURÌHQ�WXULVWLáQL�SURL]YRG��6�VWDOLÊáD�WXULVWD�SD�SUHGVWDYOMD�]DRNURÌHQ�WXULVWLáQL
SURL]YRG� �FHORWQR�GRÌLYOMDQMH�RG� WUHQXWND�� NR�]DSXVWL� NUDM� VWDOQHJD�ELYDOLÊáD��GR� WUHQXWND�� NR� VH�YUQH� YDQM�� �0LKDOLá�� ������ ����� 6
VWDOLÊáD� WXULVWD� MH� WRUHM�KRWHOVND�VWRULWHY� OH�GHO� WXULVWLáQHJD�SURL]YRGD��NL�JD�NXSXMH��3ROHJ� WUDQVSRUWD�GR�GHVWLQDFLMH�XSRUDEOMD� WXULVW
WXGL�QD�VDPL�GHVWLQDFLML�UD]OLáQH�VWRULWYH��RG�SUHQRáHYDQMD�LQ�RVNUEH�V�KUDQR�LQ�SLMDáR�GR�RJOHGD�WXULVWLáQLK�]QDPHQLWRVWL��DQLPDFLMH�
]DEDYH�LQ�UHNUHDFLMH�
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DQNHWQHJD� YSUDÊDOQLND� MH� SRND]DOD�� GD� KRWHOVNL� PH�
QHGÌPHQW�XYUÊáD�PHG�GHMDYQLNH��NL�RGORáXMRáH�YSOLYDMR
QD�XJOHG��RVHP�GHMDYQLNRY��7L�VR�

��NDNRYRVW�KRWHOVNHJD�SURL]YRGD�VWRULWHY�
��NDNRYRVW�PHQHGÌPHQWD�
��XáLQNRYLWRVW�WUÌQHJD�NRPXQLFLUDQMD�
��ILQDQáQD�VWDELOQRVW�
��VNUE�]D�]DSRVOHQH�
��RGJRYRUQRVW�GR�RNROMD���WXULVWLáQH�GHVWLQDFLMH�
��LQRYDWLYQRVW�
��LQYHVWLFLMVND�SULYODáQRVW�SRGMHWMD�
'HMDYQLNH� XJOHGD� KRWHOVNLK� SRGMHWLM� SULND]XMHPR� Y

REOLNL� �GLDPDQWD�� �6O�� ���� NL� VR� MR� UD]YLOL� *UXEDQ� LQ
VRDYWRUML��*UXEDQ�������������,]�6OLNH���MH�UD]YLGQR��ND�
WHULP� GHMDYQLNRP� XJOHGD� SULSLVXMHMR� SRPHQ� DQNHWLUDQL
PHQHGÌHUML�KRWHORY�Y�6ORYHQLML�

=XQDQML�RVPHURNRWQLN�GLDPDQWD�SUHGVWDYOMD�RSWLPDO�
QR�REOLNR�XJOHGD�KRWHOVNHJD�SRGMHWMD��]�JUDIRP�Y�VUHGLQL
SD�VH�QDNQDGQR�SULNDÌHMR�GRVHÌHQH�YUHGQRVWL�VSUHPHQ�
OMLYN�Y�SULPHUX�SURXáHYDQHJD�KRWHOD�

Kakovost hotelskega proizvoda

Kakovost 
Finan~na

U~inkovitost 

Skrb za zaposlene

Odgovornost do destinacije

komuniciranja

Inovativnost

stabilnost

Investicijska
privla~nost

tr`nega

mened`menta

6O�����'HMDYQLNL�XJOHGD�KRWHOVNHJD�SRGMHWMD�
)LJ�����+RWHO�UHSXWDWLRQ�DWWULEXWHV�

6NORS�GHMDYQLNRY�XJOHGD��NL�VPR�JD�GRELOL�]�L]VOHGNL
DQNHWLUDQMD� KRWHOVNHJD� PHQHGÌPHQWD� Y� 6ORYHQLML�� NDÌH
QD�WR��GD�KRWHOVNL�PHQHGÌPHQW�]D]QDYD�NRW�RGORáXMRáH
WLVWH�GHMDYQLNH��NL�QHSRVUHGQR�YSOLYDMR�QD�XJOHG�SRGMHWMD
SUL�JRVWLK�� ILQDQáQLK� MDYQRVWLK��]DSRVOHQLK� LQ�ÊLUÊL� VNXS�
QRVWL��6�WHP�MH�VNORS�GHMDYQLNRY�Y�VNODGX�V�)RPEUXQRYR
RSUHGHOLWYLMR� ÊWLULK� NOMXáQLK� GpOHÌQLNRY� SUL� REOLNRYDQMX
XJOHGD�SRGMHWMD��)RPEUXQ���������=�XYUVWLWYLMR�GHMDYQLND
RGJRYRUQRVWL� GR� GHVWLQDFLMH� Y� VNORS� RGORáXMRáLK� QRWUD�
QMLK� GHMDYQLNRY� XJOHGD� KRWHOVNHJD� SRGMHWMD� SD� MH
SRWUMHQD�WXGL�L]KRGLÊáQD�SUHGSRVWDYND�UD]LVNDYH�

3UL�SUHYHUMDQMX�UD]OLN�Y�RGJRYRULK�UHVSRQGHQWRY�VPR
XJRWRYLOL�� GD� VH� L]ERU� GHMDYQLNRY� SUL� UHVSRQGHQWLK� ]
UD]OLáQR� IXQNFLMR� Y� SRGMHWMX� VWDWLVWLáQR� SRPHPEQR� QH
UD]OLNXMH��5HVSRQGHQWL�QD� UD]OLáQLK�PHQHGÌHUVNLK� IXQN�
FLMDK� SUHFHM� HQRWQR� UD]YUÊáDMR� SRVDPH]QH� GHMDYQLNH
XJOHGD�KRWHOVNHJD�SRGMHWMD�SR�QMLKRYL�SRPHPEQRVWL�

,]� 6OLNH� �� MH� UD]YLGQR�� GD� MH� QDMYHá� UHVSRQGHQWRY
SULSLVDOR� QDMYHáML� SRPHQ� QRWUDQMHPX� GHMDYQLNX� �NDNR�
YRVW� KRWHOVNHJD� SURL]YRGD�VWRULWHY��� 6OHGLMR� GHMDYQLNL�
NDNRYRVW� PHQHGÌPHQWD�� XáLQNRYLWRVW� WUÌQHJD� NRPXQL�
FLUDQMD�� ILQDQáQD� VWDELOQRVW�� VNUE� ]D� ]DSRVOHQH�� RG�
JRYRUQRVW�GR�RNROMD���WXULVWLáQH�GHVWLQDFLMH��LQRYDWLYQRVW
LQ�LQYHVWLFLMVND�SULYODáQRVW�SRGMHWMD�

,]� UDQJD� GHMDYQLNRY� XJRWDYOMDPR�� GD� VR� VH� UHVSRQ�
GHQWL�QDMSRJRVWHMH�RSUHGHOLOL� ]D� WLVWL� GHMDYQLN�� NL� YSOLYD
QD�XJOHG�KRWHOVNHJD�SRGMHWMD�QHSRVUHGQR�SUL�JRVWLK��WR�MH
NDNRYRVW�SURL]YRGD��9� WHP� VH� SULND]DQD� UD]YUVWLWHY� GH�
MDYQLNRY� XMHPD� V� VRGREQR�PDUNHWLQÊNR� SDUDGLJPR�� GD
JRVW�RVWDMD�NOMXáQD��QH�SD�WXGL�HGLQD�MDYQRVW��SUL�NDWHUL�VL
PHQHGÌPHQW� SUL]DGHYD� Y]SRVWDYLWL� LQ� RKUDQLWL� GREUH
RGQRVH�

=D� RVUHGQMR� UD]SUDYR� R� YSOLYX� GHMDYQLNRY� XJOHGD
KRWHOD� QD� WXULVWLáQR� GHVWLQDFLMR� SD� L]SRVWDYOMDPR� L]�
VOHGHN��GD�KRWHOVNL�PHQHGÌHUML�XYUÊáDMR�GHMDYQLN��RGJR�
YRUQRVW�GR�RNROMD� �� WXULVWLáQH�GHVWLQDFLMH��QD� ÊHVWR�PH�
VWR�� WRUHM� PHG� PDQM� SRPHPEQH� RGORáXMRáH� GHMDYQLNH

�

�

�

�

�

�

�

�

NDNRYRVW�SURL]YRGD NDNRYRVW�PDQDJHPHQWD XþLQNRYLWRVW�WUåQHJD
NRPXQLFLUDQMD

ILQDQþQD�VWDELOQRVW VNUE�]D�]DSRVOHQH RGJRYRUQRVW�GR
GHVWLQDFLMH

LQRYDWLYQRVW LQYHVWLFLMVND
SULYODþQRVW�SRGMHWMD 1� ����

6O�����5DQJLUDQMH�GHMDYQLNRY��NL�YSOLYDMR�QD�XJOHG�KRWHOVNHJD�SRGMHWMD�
)LJ�����5DQNLQJ�RI�KRWHO�UHSXWDWLRQ�DWULEXWHV�
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7DEHOD����8YUVWLWHY�GHMDYQLND�NDNRYRVW�KRWHOVNHJD�SURL]YRGD�VWRULWHY�
7DEOH����5DQJLQJ�RI�WKH�KRWHO�SURGXFW�VHUYLFH�TXDOLW\�IDFWRU�

.$.29267�352,=92'$
2]QDND 9UHGQRVW )UHNYHQFD 'HOHÌ 9HOMDYQL�GHOHÌ .XPXO��GHOHÌ

� �� ���� ���� ����
� ��� ���� ���� ����
� ��� ����� ����� ����
� ��� ����� ����� ����
� ��� ����� ����� �����
6NXSDM �� ����� �����

$ULWPHWLáQD�VUHGLQD������
9DULDQFD������
9HOMDYQH�HQRWH���

6WG��QDSDND�����
6WRS��SRJRVWQRVWL������
0DQMNDMRáL�SRGDWNL��

6WG��RGNORQ������
$VLPHWULMD������

7DEHOD����8YUVWLWHY�GHMDYQLND�RGJRYRUQRVW�GR�RNROMD���WXULVWLàQH�GHVWLQDFLMH�
7DEOH����5DQJLQJ�RI�WKH�UHVSRQVLELOLW\�WR�WKH�HQYLURQPHQW���WRXULVW�GHVWLQDWLRQ�IDFWRU�

2'*29251267�'2�'(67,1$&,-(
2]QDND 9UHGQRVW )UHNYHQFD 'HOHÌ 9HOMDYQL�GHOHÌ .XPXO��GHOHÌ

� � ����� ����� �����
� � ����� ����� ����
� � ����� ����� ����
� � ���� ���� ����
� � ���� ���� ����
� � ���� ���� ����
� � ��� ��� �����
6NXSDM �� ����� �����

$ULWPHWLáQD�VUHGLQD������
9DULDQFD������
9HOMDYQH�HQRWH���

6WG��QDSDND�����
6WRS��SRJRVWQRVWL�����
0DQMNDMRáL�SRGDWNL��

6WG��RGNORQ������
$VLPHWULMD������

XJOHGD�KRWHOVNHJD�SRGMHWMD��9�SULáXMRáL�UD]SUDYL�ÌHOLPR
L]SRVWDYLWL� SUDY� WD� GHMDYQLN�� VDM� VWD� ]DUDGL� VSHFLILNH
KRWHOVNHJD� SURL]YRGD� REVWRM� LQ� UD]YRM� KRWHOVNHJD� SRG�
MHWMD�QHSRVUHGQR�RGYLVQD�RG�REVWRMD�LQ�UD]YRMD�WXULVWLáQH
GHVWLQDFLMH�

9]URNL� ]D� UHODWLYQR� QL]NR� XYUVWLWHY� RGJRYRUQRVWL� GR
GHVWLQDFLMH� NRW� GHMDYQLND� XJOHGD� KRWHOVNHJD� SRGMHWMD
RVWDMDMR� RGSUWR� YSUDÊDQMH� UD]LVNDYH�� 3ROHJ� WHJD�� GD� VR
ELOL� GHMDYQLNL� XJOHGD� KRWHOVNHJD� SRGMHWMD� SUHXáHYDQL� Y
VSHFLILáQHP� JRVSRGDUVNHP� RNROMX� LQ� áDVX� �6ORYHQLMD� Y
REGREMX� WUDQ]LFLMH�� ODVWQLQMHQMD� SRGMHWLM� LQ� UHSR]LFLR�
QLUDQMD� QD� WXULVWLáQHP� WUJX��� RVWDMD� RGSUWR� WXGL� NRQFL�
SLUDQMH� SRMPD�XJOHGD�PHG� UHVSRQGHQWL�� 3RGDWHN�� GD� MH
YHáLQD�UHVSRQGHQWRY�XYUVWLOD�GHMDYQLN��XáLQNRYLWR�WUÌQR
NRPXQLFLUDQMH�� QD� YLVRNR� WUHWMH� PHVWR�� QDND]XMH� PRÌ�
QRVW��GD� MH�ELO� XJOHG�NRQFLSLUDQ�EROM� NRW� LPLGÌ�� �PHGLM�
VND��SRGRED�SRGMHWMD�� LQ�PDQM�NRW�YUHGQRWHQMH�SRGMHWMD
VNR]L�GUXJH�HOHPHQWH�QMHJRYH�LGHQWLWHWH��QSU��GHMDQMD��

9�QDGDOMHYDQMX�UD]SUDYH�RVYHWOMXMHPR�SRPHQ�GHMDY�
QLND� �RGJRYRUQRVW� KRWHOVNHJD� SRGMHWMD� GR� GHVWLQDFLMH��
0HQLPR� QDPUHá�� GD� PRUD� ELWL� RGJRYRUQRVW� GR� GUXÌ�
EHQHJD� LQ� QDUDYQHJD� RNROMD� KRWHOVNHPX� SRGMHWMX� SUDY
WDNR�Y�LQWHUHVX��NDNRU�VWD�PX�Y�LQWHUHVX�SULGRELYDQMH�LQ
]DGRYROMHYDQMH�JRVWRY��,]NXÊQMH�RSR]DUMDMR��GD�SRGMHWMH�

NL�]DQHPDUL�RGJRYRUQRVW�GR�RNROMD�DOL�]ORUDEL�VYRMR�PRá
QD� RNROMX� QHVSUHMHPOMLY� QDáLQ�� WR� PRá� QD� GROJL� URN
L]JXEL��'DYLV���������VDM�VH�RG�WDNÊQHJD�SRGMHWMD�VOHM�NR
SUHM�RGYUQHMR�WXGL�XSRUDEQLNL�QMHJRYLK�L]GHONRY�VWRULWHY�
3RGMHWMD� EL� VH� SUL� FHORYLWHP� REYODGRYDQMX� XJOHGD� WRUHM
PRUDOD�]DYHGDWL�VYRMH�VRRGYLVQRVWL�]�RNROMHP��Y�NDWHUHP
GHOXMHMR�� 7D� WUGLWHY� ÊH� SRVHEHM� YHOMD� ]D� KRWHOVND� SRG�
MHWMD�� VDM� REVWDMD� ]DUDGL� QDUDYH� KRWHOVNLK� SRGMHWLM� VSH�
FLILáQD�VRRGYLVQRVW�PHG�XJOHGRP�SRGMHWMD�LQ�RNROMHP�

622'9,61267�8*/('$�+27(/6.(*$�32'-(7-$�,1
785,67,Ý1(�'(67,1$&,-(

3UHGSRVWDYOMDPR�� GD� MH� ]DUDGL� VSHFLILáQH� YSHWRVWL
KRWHOVNHJD� SRGMHWMD� Y� RNROMH� �VHVWDYQL� GHO� LQWHJUDOQHJD
WXULVWLáQHJD� SURL]YRGD� LQ� WXULVWLáQH� LQIUDVWUXNWXUH� GH�
VWLQDFLMH�� YORJD� QMHJRYHJD� PHQHGÌPHQWD� Y� WXULVWLáQL
GHVWLQDFLML�GYRMQD�

�� KRWHOVNL� PHQHGÌPHQW� V� SRVORYQLPL� RGORáLWYDPL
YSOLYD�QD�UD]YRM� WXULVWLáQH�GHVWLQDFLMH� �QSU�� UD]YLMH�NRQ�
JUHVQR�GHMDYQRVW�Y�NUDMX��

�� KRWHOVNL�PHQHGÌPHQW� XSUDYOMD� KRWHOVNR� SRGMHWMH� Y
VNODGX� V� SRWUHEDPL� LQ�PRÌQRVWPL� WXULVWLáQH� GHVWLQDFLMH
�QSU��XSRÊWHYD�ÌHOHQR�VWUXNWXUR�LQ�ÊWHYLOR�JRVWRY��
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6O�� ��� 3ULPHU� VRRGYLVQRVWL� XJOHGD�KRWHOD� LQ� GHVWLQDFLMH�� 3DODFH� KRWHO� LQ� 3RUWRURË�� =� L]JUDGQMR� KRWHOD� 3DODFH� OHWD
�����VH�MH�3RUWRURË�]DàHO�UD]YLMDWL�Y�PRQGHQR�WXULVWLàQR�GHVWLQDFLMR��]DVHEQL�DUKLY�7��%UH]RYHF��
)LJ�����,QWHUGHSHQGHQFH�RI�KRWHO�DQG�GHVWLQDWLRQ�UHSXWDWLRQV��7KH�FDVH�RI�WKH�3DODFH�+RWHO�DQG�3RUWRURË��:LWK�WKH
FRQVWUXFWLRQ�RI�WKH�HOHJDQW�3DODFH�+RWHO�LQ�������3RUWRURË�EHFRPH�D�UHQRZQHG�WRXULVW�GHVWLQDWLRQ��SULYDWH�DUFKLYH
7��%UH]RYHF��

���������������������������UHIOHNWLYQL�XßLQNL�XJOHGD

��������������������������NRQVWUXNWLYQL�XßLQNL�XJOHGD

6O�� ��� ,QWHUDNFLMVND� SRYH]DQRVW� XJOHGD� KRWHOVNHJD
SRGMHWMD�LQ�WXULVWLàQH�GHVWLQDFLMH�
)LJ�����,QWHUFRQQHFWLRQ�EHWZHHQ�KRWHO
V�UHSXWDWLRQ�DQG
WKH�UHSXWDWLRQ�RI�WRXULVW�GHVWLQDWLRQ�

9� SUYHP� SULPHUX� PHQHGÌPHQW� DNWLYQR� SRVHJD� Y
UD]YRM� WXULVWLáQH�GHVWLQDFLMH��Y�GUXJHP�SULPHUX� �L]� HNR�
QRPVNLK� UD]ORJRY�� VNUEL� ]D� VRUD]YRM� V� WXULVWLáQR� GH�
VWLQDFLMR�� 9� SUYHP� SULPHUX� SUHGVWDYOMD� JLEDOR� UD]YRMD

WXULVWLáQH�GHVWLQDFLMH��Y�GUXJHP�SULPHUX�VH�ML�SULODJDMD��9
SUYHP� SULPHUX� YSOLYD� QD� XJOHG� GHVWLQDFLMH�� Y� GUXJHP
SULPHUX�JD�XWUMXMH��L]JUDMXMH�

=D� ]DVQRYR�PRGHOD� VRRGYLVQRVWL�PHG� XJOHGRP� KR�
WHOVNHJD� SRGMHWMD� LQ� WXULVWLáQR� GHVWLQDFLMR� ODKNR� WRUHM
SRVWDYLPR�QDVOHGQMR�GYRVPHUQR�SRYH]DYR�

�� PHGWHP� NR� VH� XJOHG� GHVWLQDFLMH� ]UFDOL� QD� XJOHGX
KRWHOD�� ODKNR� XJOHG� KRWHOD� VRREOLNXMH� XJOHG� WXULVWLáQH
GHVWLQDFLMH��6O�����

6�6OLNR���VPR�SRQD]RULOL��GD�KRWHOVNR�SRGMHWMH�QD�HQL
VWUDQL�SUHY]HPD�XJOHG�GHVWLQDFLMH��QD�GUXJL�VWUDQL�SD�JD
VRXVWYDUMD�� 9� SULPHUX�� NR� KRWHOVNR� SRGMHWMH� SUHY]HPD
XJOHG�GHVWLQDFLMH��ODKNR�JRYRULPR�R�UHIOHNWLYQLK�XáLQNLK
XJOHGD�� VDM� VH� REVWRMHáH� PQHQMH� R� GHVWLQDFLML� �]UFDOL�
WXGL� QD� XJOHGX� KRWHOD� �KDOR� HIHNW��� 9� SULPHUX�� NR
KRWHOVNR� SRGMHWMH� XVWYDUMD� XJOHG� GHVWLQDFLMH�� SD� ODKNR
JRYRULPR�R�NRQVWUXNWLYQLK� XáLQNLK�XJOHGD�� VDM�KRWHOVNR
SRGMHWMH�V�VYRMLPL�GHMDQML��JUDGL��XJOHG�GHVWLQDFLMH�

9�WHRULML�ODKNR�QDMGHPR�YVDM�GYD�Y]URND�]D�WR��GD�MH
KRWHOVNHPX� PHQHGÌPHQWX� XJOHG� GHVWLQDFLMH� Y� SRVUHG�
QHP� SRVORYQHP� LQWHUHVX�� 2ED� VWD� LPSOLFLWQR� RSUH�
GHOMHQD�Y�QDVOHGQMLK�WUGLWYDK�

� �+DOR� HIHNW�� XJOHGD�� NL� JD� RSLVXMHWD� &DUXDQD� LQ� &KLUFRS� �������� $QDORJQR� +DQX� �������� NL� JRYRUL� R� KDOR� HIHNWX� LPLGÌD� GUÌDYH
SRUHNOD�QD�LPLGÌ�SURL]YRGD��3UL�QDV�JRYRUL�-DQáLá��������R��QHYLGQL�SRYH]DYL��PHG�XJOHGRP�GUÌDYH�LQ�SRGMHWMD�

GHVWLQDFLMDKRWHO
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�� SRJRM� ]D� GROJRURáHQ� REVWRM� LQ� UD]YRM� KRWHOVNHJD
SRGMHWMD� MH� GROJRURáHQ� REVWRM� LQ� UD]YRM� WXULVWLáQH� GH�
VWLQDFLMH�� VDM� VH� KRWHOVNH� VWRULWYH� L]YDMDMR� WDP�� NMHU� RE�
VWDMD�WXULVWLáQR�SRYSUDÊHYDQMH��0HGOLN�����������

�� YHáMD� HQWLWHWD� �WXULVWLáQD� GHVWLQDFLMD� RS�S��� ODÌMH
UD]YLMD�VYRM�XJOHG�NRW�PDQMÊD�HQWLWHWD��KRWHOVNR�SRGMHWMH
RS��S����*DUWQHU�������������

1D�RVQRYL�XJRWRYOMHQH�SRYD]HYH�PHG�GHVWLQDFLMR�LQ
KRWHOVNLP� SRGMHWMHP� VNOHSDPR�� GD� MH� XJOHG� GHVWLQDFLMH
QHNDNÊQD� �DYUHROD���� NL� RGVHYD� WXGL� QD� XJOHGX� KRWHOD�
+RWHOVNHPX�PHQHGÌPHQWX�MH�SRWHPWDNHP�Y�LQWHUHVX��GD
WXULVWLáQD� GHVWLQDFLMD�� Y� NDWHUL� GHOXMH�� XÌLYD� XJOHG� SUL
UHOHYDQWQLK�MDYQRVWLK��VDM�PX�WR�RPRJRáD�EROMÊH�WHPHOMH
SRVORYDQMD��QSU��YHáML�RELVN��YLÊML�SULKRGNL�� LQYHVWLFLMVND
SULYODáQRVW��

9]DMHPQRVWL�YSOLYDQMD�XJOHGD�KRWHOVNHJD�SRGMHWMD�LQ
WXULVWLáQH� GHVWLQDFLMH� SD� SR� QDÊHP� PQHQMX� QH� NDÌH
SUHXáHYDWL� OLQHDUQR��=D�OLQHDUQRVW�VR�]QDáLOQL�NRUDNL��NL
VL�]DSRUHGQR� LQ�Y�RGYLVQRVWL� VOHGLMR� LQ�SRVWRSQR�YRGLMR
GR�FLOMD��+RWHOVNR�SRGMHWMH�LQ�WXULVWLáQD�GHVWLQDFLMD�SD�VL
ODKNR� QD� RVQRYL� QMXQH� LQWHUDNFLMVNH� SRYH]DQRVWL� Y]D�
MHPQR� ÊLULWD�� SRYHáXMHWD� LQ� SRGDOMÊXMHWD� XJOHG�� 9]D�
MHPQRVW� XJOHGD� KRWHOVNHJD� SRGMHWMD� LQ� GHVWLQDFLMH� WRUHM
QDND]XMH�GLQDPLNR�LQ�VLQHUJLMVNH�XáLQNH�YSOLYDQMD�

3UHGSRVWDYOMDPR�� GD� LPD� GLQDPLND� Y]DMHPQHJD
YSOLYDQMD�XJOHGD�KRWHOVNHJD�SRGMHWMD� LQ� WXULVWLáQH�GHVWL�
QDFLMH�VYRMH�L]KRGLÊáH�Y�HNRQRPVNL�XSUDYLáHQRVWL�REVWR�
MD� KRWHOVNHJD� SRGMHWMD�� +RWHOVNL� PHQHGÌPHQW� XSUDYOMD
VUHGVWYD� LQ� SRWHQFLDOH� ]DSRVOHQLK� ]� QDPHQRP� ]DGR�
YROMLWL�SRWUHEH�JRVWRY�LQ�XVWYDULWL�GRELáHN��.HU�VWD�ÊWHYLOR
LQ� VWUXNWXUD� KRWHOVNLK� JRVWRY� Y� YHOLNL� PHUL� RGYLVQD� RG
WHJD�� NDNR� WXULVWL� GRMHPDMR� LQ� RFHQMXMHMR� WXULVWLáQR
GHVWLQDFLMR�� Y� NDWHUL� KRWHO� GHOXMH�� MH� ÊLURN�� YHOLN� LQ
GROJRWUDMHQ� XJOHG� WXULVWLáQH� GHVWLQDFLMH� Y� SRVUHGQHP
SRVORYQHP�LQWHUHVX�KRWHOVNHJD�PHQHGÌPHQWD�

(NRQRPVND�GLQDPLND�KRWHOVNHJD�SRGMHWMD�VH�SUHQDÊD
WXGL�QD�GHVWLQDFLMR��0DNVLPLUDQMH�SULKRGNRY�KRWHOVNHJD
SRGMHWMD�SRY]URáD��GD� VH�Y�NUDMHYQL�SURUDáXQ�VWHND�YHá
ILQDQáQLK� SULOLYRY� �WXULVWLáQD� WDNVD�� GDYNL�� SULKRGNL� RG
L]YHQSHQ]LRQVNH� SRUDEH� JRVWRY��� V� áLPHU� VH� SRYHáD
PRÌQRVW� QDGDOMQMLK� YODJDQM� Y� UD]YRM� WXULVWLáQH� GHVWLQD�
FLMH��6YRMH�LQWHUHVH�]DáQHMR�QHSRVUHGQR�YNOMXáHYDWL�WXGL
GRGDWQL� WXULVWLáQL� SRQXGQLNL� �JRVWLQFL� LQ� SRQXGQLNL
SULUHGLWHY��UD]YHGULOD��UHNUHDFLMH���NL�V�VYRMLPL�VWRULWYDPL
ERJDWLMR� LQ� XWUMXMHMR� WXULVWLáQR� SRQXGER� GHVWLQDFLMH�
3RVUHGQR�YNOMXáXMHMR�VYRMH�LQWHUHVH�WXGL�GUXJL�SRQXGQLNL
�WUJRYLQD�� LQGXVWULMD�� REUW�� EDQáQH�� SRÊWQH� LQ� WHOHNRPX�
QLNDFLMVNH�VWRULWYH���NL� VH� MLP�]DUDGL� UD]ÊLUMHQHJD� WUÌLÊáD
YHáD� SURPHW�� 1H� QD]DGQMH� WXGL� ORNDOQR� SUHELYDOVWYR
GHVWLQDFLMH�� NL� MH� ]DGRYROMQR� ]� UD]YRMHP� ELYDOQHJD
RNROMD� LQ� GYLJRP� NDNRYRVWL� ÌLYOMHQMD�� L]UDÌD� VYRMH
]DGRYROMVWYR�]�RGREUDYDQMHP�UD]YRMQLK�XVPHULWHY�WXUL]�
PD� Y� NUDMX�� RGREUDYDQMHP� DNWLYQRVWL� KRWHOVNLK� SRGMHWLM
LQ�QH�QD]DGQMH�]�JRVWROMXEQRVWMR�

+RWHOVNR�SRGMHWMH�SULVSHYD�N�XJOHGX� WXULVWLáQH�GHVWL�
QDFLMH�]DYHVWQR�DOL� QH]DYHGQR��*OHGH�QD� WR��GD� MH�QMH�

JRYR� GHORYDQMH� RGYLVQR� RG� WXULVWLáQH� GHVWLQDFLMH�� MH
XáLQNRYLWHMH�� áH� WR� SRáQH� ]DYHVWQR� LQ� XVPHUMHQR�� QD
UDYQL� PHQHGÌPHQWD�� 3UL� WHP� PRUD� REYODGRYDWL� GH�
MDYQLNH�� NRW� VR�� NDNRYRVW� SURL]YRGD�VWRULWHY�� NDNRYRVW
PHQHGÌPHQWD�� VNUE� ]D� ]DSRVOHQH�� LQRYDWLYQRVW�� LQYH�
VWLFLMVND�SULYODáQRVW��ILQDQáQD�VWDELOQRVW��RGJRYRUQRVW�GR
GHVWLQDFLMH��VSUHWQRVW�WUÌQHJD�NRPXQLFLUDQMD�

+RWHOVNR� SRGMHWMH� VL� ]� GREULP�PQHQMHP�GpOHÌQLNRY
]DJRWDYOMD�NRQNXUHQáQR�SUHGQRVW�LQ�V�WHP�XJRGQR�WUÌQR
SR]LFLMR��8JOHG� SRGMHWMD� VH� QDGDOMH� NDÌH� QD� SR]LWLYQLK
HNRQRPVNLK� XáLQNLK� SRGMHWMD�� =� XJOHGRP� VL� ]DJRWDYOMD
PDNVLPLUDQMH�SULKRGNRY�QHSRVUHGQR��YHá�JRVWRY��GDOMÊD
GRED� ELYDQMD�� YHáMD� SRUDED�� LQ� SRVUHGQR� �NDNRYRVWQL
NDGHU�� LQYHVWLFLMVND� SULYODáQRVW�� RVNUED� V� VUHGVWYL� RE
XJRGQHMÊLK� SRJRMLK��� 3ROHJ� XJRGQLK� HNRQRPVNLK� XáLQ�
NRY�SD�GDMH�ÊLURN�LQ�GROJRWUDMHQ�XJOHG�KRWHOVNHPX�SRG�
MHWMX�WXGL�W�L��IXQNFLMR��GUXÌEHQHJD�]DYHWLÊáD���*U{QURRV�
������-RQHV���������QHNDNÊQR��]DORJR��GREUHJD�PQHQMD�
NL� SRGMHWMX� RPRJRáD�� GD� VH� L]RJQH� QHJDWLYQL� SUHVRML
MDYQRVWL�FHOR�Y�SULPHUX��NR�]DLGH�Y�NUL]QL�SRORÌDM�

3UHGVWDYOMHQD�GLQDPLND�Y]DMHPQHJD�YSOLYDQMD�XJOHGD
KRWHOVNHJD� SRGMHWMD� LQ� WXULVWLáQH� GHVWLQDFLMH� ]DKWHYD
QDGJUDGQMR�L]KRGLÊáQHJD�SULND]D�Y]DMHPQH�SRYH]DQRVWL
PHG� XJOHGRP� KRWHOVNHJD� SRGMHWMD� LQ� WXULVWLáQH� GHVWL�
QDFLMH��6O�����Y�VSLUDOQR�SRQD]RULWHY��6O�����

.RQXVQD�VSLUDOD��NL�VH�Y�REOLNL�REUQMHQHJD�VWRÌFD�ÊLUL
LQ� GYLJXMH� �6O�� ��� SRQD]DUMD� GLQDPLáQR� Y]DMHPQR� YSOL�
YDQMH� XJOHGD� KRWHOVNHJD� SRGMHWMD� LQ� WXULVWLáQH� GHVWLQD�
FLMH�

ÉLUMHQMH� VSLUDOH�SRQD]DUMD� ÊLUMHQMH�XJOHGD� KRWHOVNHJD
SRGMHWMD�R]LURPD�GHVWLQDFLMH�Y� MDYQRVWL��GYLJRYDQMH� VSL�
UDOH� SD� QDUDÊáDQMH� VWRSQMH� XJOHGD� KRWHOVNHJD� SRGMHWMD

6O�� ��� 6SLUDOQL� PRGHO� VRRGYLVQRVWL� XJOHGD� KRWHOVNHJD
SRGMHWMD�LQ�WXULVWLàQH�GHVWLQDFLMH�
)LJ�����6SLUDO�PRGHO�RI�LQWHUGHSHQGHQFH�EHWZHHQ�KRWHO
V
UHSXWDWLRQ�DQG�WRXULVW�GHVWLDQWLRQ
V�UHSXWDWLRQ�
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R]LURPD� GHVWLQDFLMH� VNR]L� áDV�� ÉLUMHQMH� LQ� QDUDÊáDQMH
XJOHGD�Y�MDYQRVWL�GRORáDWD�ÊWHYLOR�OMXGL��NL�LPDMR�Y�GDQHP
WUHQXWNX�XJRGQR�PQHQMH�R�KRWHOVNHP�SRGMHWMX�R]LURPD
WXULVWLáQL�GHVWLQDFLML�� WHU� VWRSQMD�RYUHGQRWHQMD�XJRGQHJD
PQHQMD�R�KRWHOVNHP�SRGMHWMX�R]LURPD� WXULVWLáQL�GHVWLQD�
FLML�

,]� VSLUDOQHJD� PRGHOD� VRRGYLVQRVWL� XJOHGD� KRWHOD� LQ
GHVWLQDFLMH� L]KDMD�� GD� VH� ]� YVDNLP� SULVSHYNRP� KRWHO�
VNHJD� PHQHGÌPHQWD� N� XJOHGX� GHVWLQDFLMH�� L]EROMÊXMHMR
L]KRGLÊáD� ]D� QDGDOMQMH� REYODGRYDQMH� XJOHGD� KRWHOD�� 6
SRVORYQLPL� SRWH]DPL�� NL� VR� RE]LUQH� GR� GUXÌEHQHJD� LQ
QDUDYQHJD� RNROMD� Y� WXULVWLáQL� GHVWLQDFLML�� VL� KRWHOVNL
PHQHGÌPHQW� RPRJRáD� GYLJRYDQMH� LQ� ÊLUMHQMH� VSLUDOH
XJOHGD� VNR]L� áDV�� àLP� GOMH� VH� XJOHG� Y]SRVWDYOMD� LQ� QH�
JXMH��WHP�ÊLUÊL�LQ�YHáML�MH�LQ�WHP�WHÌMH�JD�MH�RPDMDWL�

6./(3

+RWHO� MH� áOHQ� Y� YHULJL� PXOWLGLVFLSOLQDUQHJD� SRMDYD
WXUL]PD�� ]DWR� VH� PRUD� KRWHOVNL� PHQHGÌPHQW� ]DYHGDWL
YSHWRVWL� KRWHOD� Y� WXULVWLáQR� GHVWLQDFLMR� LQ� V� WHP� YVHK
YSOLYRY� XJOHGD� SRGMHWMD� QD� GHVWLQDFLMR�� +RWHOVNR� SRG�
MHWMH�VL�PRUD�Y�VNUEL�]D�GROJRURáQL� UD]YRM� LQ�REVWRM�SUL�
]DGHYDWL�]D�GREUH�RGQRVH�LQ�VRUD]YRM�V� WXULVWLáQR�GHVWL�
QDFLMR�

=� UD]SUDYR�R� GHMDYQLNLK� XJOHGD� KRWHOVNHJD� SRGMHWMD
LQ� QMLKRYHP� YSOLYX� QD� WXULVWLáQR� GHVWLQDFLMR� GDMHPR
SULVSHYHN� N� WHPX� UHODWLYQR� PODGHPX� SRGURáMX� SUH�
XáHYDQMD��=�HPSLULáQR�UD]LVNDYR��NL�VPR�MR�L]YHGOL�PHG
KRWHOVNLPL�PHQHGÌHUML�Y�6ORYHQLML�� VPR�REOLNRYDOL�VNORS
GHMDYQLNRY�� NL� SR� PQHQMX� PHQHGÌPHQWD� XGORáXMRáH
YSOLYDMR�QD�XJOHG�KRWHOVNLK�SRGMHWLM�Y�MDYQRVWL�

0HG� SRPHPEQHMÊH� XJRWRYLWYH� UD]LVNDYH� XYUÊáDPR
GREOMHQ� VNORS� GHMDYQLNRY� XJOHGD� KRWHOVNLK� SRGMHWLM�
àHSUDY� VR� L]VOHGNL� UD]LVNDYH� RPHMHQL� V� VSHFLILáQLP
SRGURáMHP�SUHXáHYDQMD�SRMDYD��KRWHOVNL�PHQHGÌPHQW�Y
6ORYHQLML� Y� REGREMX� WUDQ]LFLMH� LQ� UHSR]LFLRQLUDQMD� WXUL�
VWLáQH�SRQXGEH���ODKNR�L]SRVWDYLPR�RVHP�GHMDYQLNRY��NL
MLK� KRWHOVNL� PHQHGÌPHQW� SUL� XJOHGX� SRGMHWMD� QHSR�
VUHGQR�REYODGXMH�� 7L� GHMDYQLNL� VR�� NDNRYRVW� SURL]YRGD�
NDNRYRVW� PHQHGÌPHQWD�� XáLQNRYLWRVW� WUÌQHJD� NRPXQL�
FLUDQMD�� ILQDQáQD� VWDELOQRVW�� VNUE� ]D� ]DSRVOHQH�� RGJR�
YRUQRVW� GR� GHVWLQDFLMH�� LQRYDWLYQRVW� LQ� LQYHVWLFLMVND
SULYODáQRVW�KRWHOVNHJD�SRGMHWMD�

,]� RSUHGHOMHQHJD� VNORSD� GHMDYQLNRY� XJOHGD� KRWHO�
VNHJD�SRGMHWMD� VNOHSDPR�� GD�PHQHGÌPHQW� ]D]QDYD� NRW
RGORáXMRáH� WLVWH� GHMDYQLNH�� NL� QHSRVUHGQR� YSOLYDMR� QD
XJOHG� SUL� JRVWLK�� ILQDQáQL� MDYQRVWL�� ]DSRVOHQLK� LQ� ÊLUÊL
VNXSQRVWL��6�WHP�VH�VNORS�GHMDYQLNRY�XMHPD�V�WHRUHWLáQR
RSUHGHOLWYLMR�NOMXáQLK�GpOHÌQLNRY�SUL�REOLNRYDQMX�XJOHGD
SRGMHWMD�

=�XYUVWLWYLMR�GHMDYQLND�RGJRYRUQRVWL�GR�GHVWLQDFLMH�Y
VNORS� RGORáXMRáLK� QRWUDQMLK� GHMDYQLNRY� XJOHGD� MH� ELOD
SRWUMHQD�L]KRGLÊáQD�SUHGSRVWDYND�UD]LVNDYH�

1D� L]VOHGNLK� HPSLULáQH� UD]LVNDYH� VPR� UD]YLOL� KHYUL�
VWLáQR� UD]SUDYR� R� VRRGYLVQRVWL� KRWHOVNHJD� SRGMHWMD� LQ
GHVWLQDFLMH�� 3RPHQ� GHMDYQLND� RGJRYRUQRVWL� GR� GHVWLQD�
FLMH� XWHPHOMXMHPR� ]� GHMVWYRP�� GD� VR� KRWHOVND� SRGMHWMD
]DUDGL� QDUDYH� VWRULWHY�� NL� MLK� SRQXMDMR� QD� WUJX�� QHSR�
VUHGQR� RGYLVQD� RG� VYRMHJD� RNROMD� �� WXULVWLáQH� GHVWL�
QDFLMH�

=D�RVYHWOLWHY�RGYLVQRVWL� KRWHOVNHJD�SRGMHWMD�RG� WXUL�
VWLáQH� GHVWLQDFLMH� VPR� L]SRVWDYLOL� QMXQ� Y]DMHPQL� YSOLY
SUL� XVWYDUMDQMX� XJOHGD�� 3UHGSRVWDYLOL� VPR�� GD� REVWDMD
PHG� XJOHGRP� KRWHOVNHJD� SRGMHWMD� LQ� GHVWLQDFLMR� GYR�
VPHUQD� SRYH]DYD�� NL� VH� NDÌH� NRW� GLQDPLáQD� LQWHU�
DNFLMVND� SRYH]DQRVW� XJOHGD� KRWHOVNHJD� SRGMHWMD� LQ� WX�
ULVWLáQH� GHVWLQDFLMH�� 0HGWHP� NR� XJOHG� KRWHOVNHJD� SRG�
MHWMD� VRREOLNXMH� XJOHG� GHVWLQDFLMH� �NRQVWUXNWLYQL� XáLQHN
XJOHGD���VH�XJOHG�WXULVWLáQH�GHVWLQDFLMH�LVWRáDVQR�]UFDOL�Y
XJOHGX� KRWHOVNHJD� SRGMHWMD� �UHIOHNWLYQL� XáLQHN� XJOHGD��
+RWHOVNL� PHQHGÌPHQW� WDNR� Y� VNUEL� ]D� XJOHG� SRGMHWMD
YSOLYD� WXGL� QD� XJOHG� GHVWLQDFLMH�� V� WHP� SD� VL� L]EROMÊXMH
L]KRGLÊáD�]D�QDGDOMQMH�XSUDYOMDQMH�

6� VSLUDOQLP�PRGHORP�� NL� SRQD]DUMD� VRRGYLVQRVW� KR�
WHOVNHJD�SRGMHWMD�LQ�WXULVWLáQH�GHVWLQDFLMH��VPR�RSR]RULOL�
GD�VL� ODKNR�KRWHOVNR�SRGMHWMH�RE�XSRÊWHYDQMX�GHMDYQLND
RGJRYRUQRVWL�GR�GHVWLQDFLMH�VNR]L�áDV�ÊLUL�LQ�GYLJXMH�VYRM
XJOHG�

5D]SUDYD� QD� WD� QDáLQ� SULVSHYD� N� WHRUHWLáQHPX� SUH�
XáHYDQMX�XJOHGD�SRGMHWLM��SUL�áHPHU�L]SRVWDYOMD�VSHFLILNR
KRWHOVNLK� SRGMHWLM�� LVWRáDVQR� SD� SRQXMD� DSOLNDWLYQH
L]VOHGNH�]D�KRWHOVNL�PHQHGÌPHQW��7D�EL�PRUDO�Y�VNUEL�]D
GROJRURáQL�REVWRM�LQ�UD]YRM�KRWHOVNHJD�SRGMHWMD�]DYHVWQR
REYODGRYDWL�QMHJRY�XJOHG�VNR]L�L]SRVWDYOMHQH�GHMDYQLNH�
SUL� WHP�SD� VH� ]DYHGDWL� ÊH� VRYSOLYDQMD� XJOHGD� KRWHOD� LQ
QMHJRYHJD�RNROMD���WXULVWLáQH�GHVWLQDFLMH�
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$OHNVDQGUD�%5(=29(&
7XULVWLFD���&ROOHJH�RI�7RXULVP��6,������3RUWRURÌ��2EDOD���

H�PDLO��VDVD�EUH]RYHF#WXULVWLFD�VL

6800$5<

'XULQJ� WKH� ODVW� GHFDGH�� WKH� FRUSRUDWH� UHSXWDWLRQ� KDV� DWWUDFWHG� WKH� DWWHQWLRQ� RI�PDQDJHPHQW� DQG� RUJDQLVDWLRQ
UHVHDUFKHUV�� 7KLV� SDSHU� GLVFXVVHV� FRPSDQ\¢� UHSXWDWLRQ� DWWULEXWHV� DQG� FRQWULEXWHV� WR� WKLV� UHODWLYHO\� \RXQJ� ILHOG� RI
UHVHDUFK�E\�IRFXVLQJ�RQ�GHILQLQJ�UHSXWDWLRQ�DWWULEXWHV�RI�KRWHO�FRPSDQLHV�

7KH� VSHFLILFV� RI� KRWHO� FRPSDQ\� OLHV� LQ� WKH� IDFW� WKDW� WKH\� YHU\� PXFK� GHSHQG� RQ� WKHLU� HQYLURQPHQW� �� WRXULVW
GHVWLQDWLRQ�� 1DPHO\�� WKH\� DUH� SDUW� RI� GHVWLQDWLRQ¢V� LQWHJUDO� WRXULVP� SURGXFW� DQG� LWV� WRXULVP� LQIUDVWUXFWXUH�� 7KH
VWUXFWXUH�RI�KRWHO¢V�JXHVWV��WKH�W\SH�DQG�UDQJH�RI�VHUYLFHV�RIIHUHG��DQG�HYHQ�KRWHO¢V�H[LVWHQFH��DUH�RIWHQ�GHWHUPLQHG�E\
WKH� FKDUDFWHULVWLFV� RI� WKH� GHVWLQDWLRQ� LWVHOI��'XH� WR� WKLV� GHSHQGHQFH�� WKH� KRWHO�PDQDJHPHQW� QHHGV� WR� EDODQFH� WKH
LQWHUHVWV�RI�WKH�KRWHO�WR�WKRVH�RI�WKH�GHVWLQDWLRQ��%DVHG�RQ�WKLV�SUHPLVH��D�K\SRWKHVLV�LV�PDGH�WKDW�WKH�UHVSRQVLELOLW\�WR
GHVWLQDWLRQ�LV�RQH�RI�WKH�KRWHOV¢�UHSXWDWLRQ�DWWULEXWHV�

7KH� HPSLULFDO� UHVHDUFK�� FDUULHG� RXW� DPRQJ� KRWHO� PDQDJHUV� LQ� 3RUWRURÊ� �SLORW� VWXG\�� DQG� LQ� RWKHU� WRXULVW
GHVWLQDWLRQV�LQ�6ORYHQLD��SURGXFHG�D�VHW�RI�DWWULEXWHV�WKDW� LQIOXHQFH�KRWHO¢V�UHSXWDWLRQ��(LJKW�DWWULEXWHV�LGHQWLILHG�E\
KRWHO�PDQDJHUV�DV�LPSRUWDQW�IRU�KRWHO�UHSXWDWLRQ�LQFOXGH�WKH�TXDOLW\�RI�VHUYLFHV��TXDOLW\�RI�PDQDJHPHQW��PDUNHWLQJ
FRPPXQLFDWLRQ� HIIHFWLYHQHVV�� ILQDQFLDO� VWDELOLW\� RI� WKH� KRWHO� FRPSDQ\�� FDUH� IRU� WKH� HPSOR\HHV�� UHVSRQVLELOLW\� WR
GHVWLQDWLRQ�� LQQRYDWLYHQHVV�� DQG� WKH� LQYHVWPHQW� DWWUDFWLYHQHVV� RI� KRWHO� FRPSDQ\�� 7KH� LQFOXVLRQ� RI� UHVSRQVLELOLW\
WRZDUGV�WKH�GHVWLQDWLRQ�FRQILUPHG�WKH�UHVHDUFK�K\SRWKHVLV��7KH�UHVHDUFK�UHVXOWV�DUH�OLPLWHG�ZLWK�WKH�VSHFLILFV�RI�WKH
HQYLURQPHQW�LQ�ZKLFK�KRWHO�PDQDJHUV� LQ�6ORYHQLD�RSHUDWH� �H�J�� WUDQVLWLRQ� WR�PDUNHW�HFRQRP\�DQG�UHSRVLWLRQLQJ�RI
WRXULVW�SURGXFW��DQG�VKRXOG�EH�WHVWHG�LQ�RWKHU�HQYLURQPHQWV�DV�ZHOO�

2Q� WKH� EDVLV� RI� WKH� UHVXOWV� REWDLQHG� E\� WKH� UHVHDUFK�� D� KHXULVWLF� GHEDWH� RQ� WKH� UHODWLRQV� EHWZHHQ� KRWHO¢V
UHSXWDWLRQ�DQG�GHVWLQDWLRQ¢V�UHSXWDWLRQ�KDV�EHHQ�GHYHORSHG��7KH�SUHVXPSWLRQ�ZDV�WKDW�WKHUH�LV�D�WZR�ZD\�UHODWLRQ�
GHPRQVWUDWHG� DV� D� G\QDPLF� LQWHUGHSHQGHQFH� H[LVWV� EHWZHHQ� KRWHO¢V� UHSXWDWLRQ� DQG� WKH� UHSXWDWLRQ� RI� WRXULVW
GHVWLQDWLRQ��$�VSLUDO�PRGHO�KDV�EHHQ�GHYHORSHG�WR�LOOXVWUDWH�WKLV�LQWHUGHSHQGHQFH�

.H\�ZRUGV��KRWHO��PDQDJHPHQW��UHSXWDWLRQ��WRXULVW�GHVWLQDWLRQ��LQWHUGHSHQGHQFH

/,7(5$785$

$OEHUW��6���:KHWWHQ��'����������2UJDQL]DWLRQDO�,GHQWLW\�
9�� &XPPLQJV�� /��� 6WDZ�� %�� �HGV���� 5HVHDUFK� LQ� 2UJD�
QL]DWLRQDO�%HKDYLRU��*UHHQZLF��-$,�3UHVV����������
%LWQHU��0��-����������%XLOGLQJ�6HUYLFH�5HODWLRQVKLSV�� ,WCV
$OO� $ERXW� 3URPLVHV�� -RXUQDO� RI� $FDGHP\� RI� 0DUNHWLQJ
6FLHQFH��9RO������1R����1HZ�<RUN����������
%UH]RYHF�� $�� �������� 8SUDYOMDQMH� ]� XJOHGRP� KRWHOVNLK
SRGMHWLM�� 0DJLVWUVNR� GHOR�� /MXEOMDQD�� )'9�� 8QLYHU]D� Y
/MXEOMDQL�
%URPOH\��'�� ��������5HSXWDWLRQ�� ,PDJH�DQG� ,PSUHVVLRQ
0DQDJHPHQW��&KLFKHVWHU��-RKQ�:LOH\�DQG�6RQV�
&DUXDQD�� $��� &KLUFRS�� 6�� �������� 0HDVXULQJ� &RUSRUDWH
5HSXWDWLRQ�� $� &DVH� ([DPSOH�� &RUSRUDWH� 5HSXWDWLRQ
5HYLHZ��9RO�����1R�����/RQGRQ��������
&DWOHWW��&���2OVRQ��1����������$FFRXQWLQJ�IRU�*RRGZLOO�
1HZ�<RUN��$,&3$�

'DYLV�� -�� �������� )LYH� SURSRVLWLRQ� IRU� VRFLDO� UHVSRQ�
VLELOLW\��9��+RIIPDQ��0���HG����%XVLQHVV�(WKLFV���5HDGLQJ
DQG�&DVHV� LQ�&RUSRUDWH�0RUDOLW\��1HZ�<RUN��0F*UDZ�
+LOO�
'RZOLQJ�� *�� 5�� �������� &RUSRUDWH� 5HSXWDWLRQV�� 6WUD�
WHJLHV� IRU� 'HYHORSLQJ� WKH� &RUSRUDWH� %UDQG�� /RQGRQ�
.RJDQ�3DJH�
)RPEUXQ�� &�� �������� 5HSXWDWLRQ�� %RVWRQ�� +DUYDUG
%XVLQHVV�6FKRRO�3UHVV�
)URVW�� $�� 5��� &RRNH�� &�� �������� %UDQG� Y� UHSXWDWLRQ�
PDQDJLQJ� DQ� LQWDQJLEOH� DVVHW�� 7KH� -RXUQDO� RI� %UDQG
0DQDJHPHQW��9RO����1R����/RQGRQ��������
*DUWQHU�� :�� &�� �������� 7RXULVP� 'HYHORSPHQW�� 3ULQ�
FLSOH��3URFHVVHV��DQG�3ROLFLHV��1HZ�<RUN��9DQ�1RVWUDQG
5HLQKROG�
*HUNHQ��*�� �������� $GGLR� DO�PDUNHWLQJ�� 7RULQR�� ,6(',�
87()�/LEUHULD�
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*UHJRULÞ��0����������1DMXJOHGQHMÊD�HYURSVND�SRGMHWMD�Y
OHWX�������0DUNHWLQJ�0DJD]LQ��MDQXDU��/MXEOMDQD��������
*UXEDQ�� %��� 9HUÞLÞ�� '�� 	� )�� =DYUO� �������� 3ULVWRS� N
RGQRVRP�]�MDYQRVWPL��/MXEOMDQD��3ULVWRS�
*U�QURRV��&�� �������� 6HUYLFH�0DQDJHPHQW� DQG�0DUNH�
WLQJ��0DQDJLQJ� WKH�0RPHQWV� RI� 7UXWK� LQ� 6HUYLFH� &RP�
SHWLWLRQ��/DQKDP��/H[LQJWRQ�%RRNV�
+DQ�� &�� 0�� �������� &RXQWU\� LPDJH�� KDOR� RU� VXPPDU\
FRQVWUXFW"� -RXUQDO�RI�0DUNHWLQJ�5HVHDUFK������&KLFDJR�
��������
-DQÞLÞ��=�� �������� &HORVWQL�PDUNHWLQJ�� /MXEOMDQD�� =QDQ�
VWYHQD�NQMLÌQLFD�)'9�
-DQÞLÞ��=�� ��������1HYLGQD� SRYH]DYD� XJOHGD� GUÌDYH� LQ
SRGMHWLM��7HRULMD�LQ�SUDNVD���������/MXEOMDQD������������
-RQHV��*��+�� ��������5HSXWDWLRQ�DV�5HVHUYRLU��%XIIHULQJ
$JDLQVW� /RVV� LQ� 7LPHV� RI� (FRQRPLF� &ULVLV�� &RUSRUDWH
5HSXWDWLRQ�5HYLHZ��9RO�����1R����/RQGRQ��������

.HQQHG\��6�� ��������1XUWXULQJ�&RUSRUDWH� ,PDJHV�� (XUR�
SHDQ�-RXUQDO�RI�0DUNHWLQJ���������%UDGIRUG����������
.OLQH�� 0��� 0RÞQLN�� 8�� �������� .DNÊHQ� MH� XJOHG� VOR�
YHQVNLK�SRGMHWLM"�.DSLWDO��PDM��/MXEOMDQD��������
0HGOLN�� 6�� �������� 7KH� %XVLQHVV� RI� +RWHOV�� 2[IRUG�
%XWWHUZRUWK�+HLQHPDQQ�
0LKDOLÞ�� 7�� �������� 7XULVWLáQD� SRGMHWMD�� 3RVORYDQMH� LQ
HNRQRPLND� WXULVWLáQLK� DJHQFLM� LQ� JRVWLQVNLK� SRGMHWLM�
/MXEOMDQD��8QLYHU]D�Y�/MXEOMDQL��(NRQRPVND�IDNXOWHWD�
3HULÜ�� -�� �������� *RRGZLOO� �� GLR� NYDOLWHWH� KUYDWVNLK
KRWHOD�� 9�� +RWHOVND� NXßD�� 5LMHND�� 6YHXáLOLÊWH� X� 5LMHFL�
+RWHOLMHUVNL�IDNXOWHW�2SDWLMD����������
3RGQDU�� .�� �������� .RUSRUDWLYQD� LGHQWLWHWD�� LPLGÌ� LQ
XJOHG��9��-DYQRVW���7KH�3XEOLF��9UHJRY�]ERUQLN��9RO��9,,�
/MXEOMDQD����������
66.-���������6ORYDU�VORYHQVNHJD�NQMLÌQHJD�MH]LND��/MXE�
OMDQD�
9DQ� 5LHO�� &�� %�� 0�� �������� 3ULQFLSOHV� RI� &RUSRUDWH
&RPPXQLFDWLRQ��/RQGRQ��3UHQWLFH�+DOO�


