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9HüLQD JRVSRGDUVWDYD NRMD SURL]YRGH POLMHNR X

5HSXEOLFL +UYDWVNRM LPDMX VYHJD MHGQX LOL GYLMH NUDYH� D

SURL]YRGQMD VH RGOLNXMH YHOLNLP XWURãNRP UXþQRJ UDGD�

QLVNLP LQWHQ]LWHWRP L QLVNLP VWXSQMHP WUåLãQH UHDOL]DFLMH�

,VWUDåLYDQMHP WLSD LQWHUYMX SR NODVWHU X]RUNX X �� VHOD

9XNRYDUVNR�VULMHPVNH åXSDQLMH SULNXSOMHQL VX SRGDFL R

JRVSRGDUVWYLPD NRMD SRVMHGXMX YLãH RG � KD REUDGLYLK

SRYUãLQD L YLãH RG � NUDYH� =D VYDNR RG �� RGDEUDQLK

JRVSRGDUVWDYD L]UDþXQDWL VX QDWXUDOQL L ILQDQFLMVNL

SRND]DWHOML XVSMHãQRVWL SURL]YRGQMH� *RVSRGDUVWYD VH

UDQJLUDQD� D GRELMHQL SRND]DWHOML NRULãWHQL VX ]DWLP NDR

YDULDEOH X PRGHOX OLQHDUQH UHJUHVLMH�

*RVSRGDUVWYD REXKYDüHQD LVWUDåLYDQMHP SRVMHGXMX

XNXSQR ��� NUDYD� 3URVMHþQD SURL]YRGQMD SR NUDYL L]QRVL

����������������� NJ V ��������� � PP X] SURVMHþQX

UREQRVW SURL]YRGQMH RG ������������ 8NXSQD YULMHGQRVW

JRVSRGDUVWYD X SURVMHNX L]QRVL ������������� NQ�

3ULKRG QDNRQ SRNULüD YDULMDELQLK WURãNRYD SURL]YRGQMH

L]QRVL X SURVMHNX ����������� NQ� D QHWR SULKRG

����������� NQ� ,DNR SRVORYDQMH JHQHULUD GRYROMQR

VUHGVWDYD NRMD VH PRJX WURãLWL� QLVNH� þHVWR L QHJDWLYQH

VWRSH SRYUDWD QD XORåHQD VUHGVWYD XND]XMX QD SUREOHPH

X SRVORYDQMX� 3URVMHþQD VWRSD SRYUDWD QD XORåHQL NDSLWDO

L]QRVL ������������ 1DMEROML OLQHDUQL UHJUHVLMVNL PRGHO

VD ãHVW YDULMDEOL X] 5� ����� GHILQLUD QHWR YULMHGQRVW

JRVSRGDUVWYD� YULMHGQRVW VWRNH ]D NODQMH� YULMHGQRVW

UREQH UDWDUVNH SURL]YRGQMH� LQGHNV GLYHU]LILNDFLMH� XGMHO

XQDMPOMHQLK SRYUãLQD L WURãNRYQD XþLQNRYLWRVW�

,]OXþLYDQMHP JRVSRGDUVWDYD NRMD UD]ORJH ]D XVSMHãQRVW

LPDMX L]YDQ GRPHQH SURL]YRGQMH POLMHND 5� UDVWH QD

����� V WLP GD MH X QDMEROMHP PRGHOX LQGHNV

GLYHU]LILNDFLMH ]DPMHQMHQ YDULMDEORP ³WLS JRVSRGDUVWYD´�

,VWUDåLYDQMHP MH XWYUÿHQR GD V SRYHüDQMHP REXMPD

SURL]YRGQMH QLMH RVWYDUHQ QDSUHGDN X RUJDQL]DFLML L

PDQDJHPHQWX SURL]YRGQMH� 8WYUÿHQR MH GD SUREOHPL

YH]DQL X] KUDQLGEX L GUåDQMH åLYRWLQMD SUHGVWDYOMDMX

SUHSUHNX GDOMQMHP XQDSULMHÿHQMX SRVORYDQMD�

.OMXþQH ULMHþL� SURL]YRGQMD POLMHND� RELWHOMVNR

JRVSRGDUVWYR� ILQDQFLMVND DQDOL]D� +UYDWVND
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3URL]YRGQMD NUDYOMHJ POLMHND MH GREDU L]ERU ]D RELWHOMVNR

JRVSRGDUVWYR ]ERJ YLãH UD]ORJD� 3RUHG PRJXüQRVWL

YHRPD LQWHQ]LYQH SURL]YRGQMH SULKRGL VX UHODWLYQR YLVRNL

L YUHPHQVNL UDYQRPMHUQR UDVSRUHÿHQL� *RYHGDUVND

SURL]YRGQMD WDNRÿHU SUHGVWDYOMD YDåQX NRPSRQHQWX X

NRQFHSWX UD]YLWND RGUåLYH SROMRSULYUHGH� 2VLP WRJD�

JRYHGDUVWYR LPD RGUHÿHQ ]QDþDM L ]D QDFLRQDOQR

JRVSRGDUVWYR� 3UL WRPH QH PRåHPR UDþXQDWL VDPR V

GLUHNWQLP GRSULQRVRP X EUXWR QDFLRQDOQRP SURL]YRGX�

YDQMVNR�WUJRYLQVNRM UD]PMHQL L EURMX ]DSRVOHQLK X

VHNWRUX� =QDþDM MH GDOHNR YHüL L REXKYDüD L LQGLUHNWQL L

LQGXFLUDQL XWMHFDM JRYHGDUVWYD�

%URM NUDYD X +UYDWVNRM NRQWLQXLUDQR VH VPDQMXMH YHü QL]

JRGLQD� D ����� JRGLQH UHJLVWULUDQR MH VYHJD ������

NUDYD�� 2G XNXSQRJ EURMD NUDYD VDPR MH QHãWR YLãH RG ��

WLVXüD LOL ����� � MH REXKYDüHQR NRQWURORP

SURL]YRGQRVWL �.DWDOLQLü� ������ 8 +UYDWVNRM VH YHü YLãH

RG �� JRGLQD SURYRGL X]JRMQR�VHOHNFLMVNL UDG L YLãH RG ��

JRGLQD XPMHWQR RVMHPHQMLYDQMH NRULãWHQMHP NYDOLWHWQLK

UDVSORGQMDND �.DPSO� ������ 1R SURVMHN SURL]YRGQMH ]D

RELWHOMVND JRVSRGDUVWYD X +UYDWVNRM L]QRVL ����� JRGLQH

VYHJD ���� O �6WDWLVWLþNL OMHWRSLV� ������ +LSRWH]X GD MH

PRJXüH SREROMãDWL UH]XOWDWH SURL]YRGQMH POLMHND EROMLP

NRULãWHQMHP SRVWRMHüHJ JHQHWVNRJ SRWHQFLMDOD GRND]DOL VX

&DSXW L VXUDGQLFL SRYHüDQMHP SURL]YRGQMH POLMHND ]D

���� O QD SRGUXþMX %MHORYDUD �.DPSO� ������ 3UHPD

&DSXWX L .QHåHYLüX� ������ ]DGRYROMDYDMXüD SURL]YRGQMD

POLMHND X +UYDWVNRM VH PRåH SRVWLüL SXWHP � PRGHOD�

NRQYHQFLRQDOQRJ VXVWDYD VHOMDþNH SURL]YRGQMH�

PRGHUQL]LUDQRJ NRQYHQFLRQDOQRJ PRGHOD� WH

VSHFLMDOL]LUDQLK POLMHþQLK IDUPL�

=DQLPOMLYR MH GD +UYDWVND VD ������ JRYHGD ]DX]LPD

����� JRGLQH ���� PMHVWR X VYLMHWX SR EURMX JRYHGD L ���

PMHVWR X SURL]YRGQML POLMHND VD FFD� ��� ��� W �)$2�

������

1D OMHVWYLFL L]YR]QLND POLMHND L POMHþQLK SURL]YRGD

+UYDWVND MH ����� JRGLQH UDQJLUDQD NDR ��� V ����������

NQ L ��� QD OMHVWYLFL XYR]QLND V ����������� NQ� 6

XYR]RP SXQRPDVQRJ VYMHåHJ POLMHND X YULMHGQRVWL

���������� NQ +UYDWVND MH QD ��� PMHVWX QD OMHVWYLFL

XYR]QLND VYMHåHJ SXQRPDVQRJ POLMHND �)$2� ������

9HüLQD JRVSRGDUVWDYD NRMD SURL]YRGH POLMHNR X

5HSXEOLFL +UYDWVNRM LPDMX VYHJD MHGQX LOL GYLMH NUDYH�

3URL]YRGQMD VH RGOLNXMH YHOLNLP XWURãNRP UXþQRJ UDGD�

QLVNLP LQWHQ]LWHWRP L QLVNLP VWXSQMHP WUåLãQH UHDOL]DFLMH�

8 SURL]YRGQML POLMHND GRPLQLUDMX NRPELQLUDQH SDVPLQH�

NUDYH VH þHVWR PX]X UXþQR� D NRQFHQWULUDQD KUDQD QLMH

L]EDODQVLUDQD SR SLWDQMX VDVWDYD� 0LQHUDOL L YLWDPLQL YLãH

VX L]X]HWDN QHJR SUDYLOR� 1DVXSURW QMLPD� PDQML EURM

JRVSRGDUVWDYD VH VSHFLMDOL]LUD ]D SURL]YRGQMX POLMHND L X

� 'RGDWQL SUREOHP SUHGVWDYOMD JXELWDN YLãH RG þHWYUWLQH SORWNLQMD X

UD]GREOMX X]URNRYDQ UDWQLP UD]DUDQMHP L SULYUHPHQRP RNXSDFLMRP

GLMHOD 5HSXEOLNH +UYDWVNH�

SURL]YRGQML SRVWLåH PQRJR EROMH UH]XOWDWH� =DGDWDN

LVWUDåLYDQMD MH XWYUGLWL UH]XOWDWH L REUDVFH SRVORYDQMD� WH

GHWHUPLQLUDWL YDULMDEOH SRYH]DQH V XVSMHKRP SRVORYDQMD

RGDEUDQLK JRVSRGDUVWDYD�

0$7(5,-$/, , 0(72'(

0DWHPDWLþNLP L UDþXQRYRGVWYHQLP SRVWXSFLPD L]UDþXQDWL

VX QDWXUDOQL L ILQDQFLMVNL SRND]DWHOML XVSMHãQRVWL

SURL]YRGQMH ]D VYDNR JRVSRGDUVWYR SRVHEQR� ,]UDþXQDWL

VX� SRNULüH YDULMDELOQLK WURãNRYD ]D SRMHGLQH YUVWH

SURL]YRGQML SUHPD 3DOOHU �����D�� VWRSD SRYUDWD QD

XORåHQD VUHGVWYD L SURILW SUHPD 2OWPDQV L VXUDGQLFL

������ L %DUU\ L VXUDGQLFL ������� 7URãNRYL PHKDQL]DFLMH

REUDþXQDWL VX SUHPD 3DOOHU �����E�� .RJOHU ������ L

)DUP %XGJHW 0DQXDO ������� 8 UD]PDWUDQMX KUDQLGEH

NUDYD NRULãWHQL VX QRUPDWLYL SUHPD ³1XWULHQW

5HTXLUHPHQWV RI 'DLU\ &DWWOH´ ������� 2FMHQD NYDOLWHWH

KUDQLGEH WHPHOML VH QD RFMHQL VWXSQMD ]DGRYROMDYDQMD

SRWUHED NUDYD L EURMQRVWL NRPSRQHQWL� D LVND]DQD MH X

RUGLQDOQRM VNDOL RG � GR ��� 5DQJLUDQMH JRVSRGDUVWDYD

SUHPD SRVORYQRP XVSMHKX WHPHOMHQR MH QD VWRSL SRYUDWD

QD XORåHQD VUHGVWYD L SRYUDWX QD XORåHQL UDG� 3UL WRPH VX

REMH YDULMDEOH YUHGQRYDQH NDR MHGQDNR YDåQH� %XGXüL GD

VH GLYHU]LILFLUDQRVW JRVSRGDUVWYD SRND]DOD VWDWLVWLþNL

]QDþDMQRP ]D XVSMHK SRVORYDQMD� NRQVWUXLUDQ MH LQGHNV

GLYHU]LILNDFLMH� .DNR +HUILQGKDO�+LUVFKPDQ LQGHNV�

VWDQGDUGQD PMHUD GLYHU]LILNDFLMH X LQGXVWULML� QLMH RVMHWOMLY

QD EURM SRGXKYDWD X NRML DORFLUDPR VUHGVWYD L]YDQ JODYQH

SURL]YRGQMH �*UHHU� ������ UD]YLMHQD MH YODVWLWD PMHUD

GLYHU]LILFLUDQRVWL '�

�

YULMHGQRVW XNXSQH

SURL]YRGQMH �

YULMHGQRVW SURL]YRGQMH

POLMHND

' ������� [ ������������������������������������������������������������������������������������������������������������

Q YULMHGQRVW XNXSQH SURL]YRGQMH

3UL WRPH Q SUHGVWDYOMD EURM SRGXKYDWD X NRMH VH DORFLUDMX

VUHGVWYD� ,]UDþXQDWL SRND]DWHOML L RSLVQH YDULMDEOH

JRVSRGDUVWYD NRULãWHQH VX SRWRP NDR QH]DYLVQH YDULMDEOH

X PRGHOX PXOWLSOH UHJUHVLMH SUHPD .KDWWUHH L 'D\DQDQG

������ L 1HWWHU L VXUDGQLFL ������� 6WDWLVWLþND REUDGD

SRGDWDND L]YUãHQD MH X] SRPRü 6366 ��� IRU :LQGRZV L

6$6 ���� IRU :LQGRZV�

.DR L]YRU SRGDWDND ]D DQDOL]X SURL]YRGQMH POLMHND

SRVOXåLOL VX SRGDFL V �� RGDEUDQLK RELWHOMVNLK

JRVSRGDUVWDYD� 3RGDFL VX SULNXSOMHQL LVWUDåLYDQMHP WLSD

LQWHUYMX� SR NODVWHU X]RUNX X �� VHOD 9XNRYDUVNR�

VULMHPVNH åXSDQLMH� 3UL RGDELUX VH YRGLOR UDþXQD GD

JRVSRGDUVWYR SRVMHGXMH LOL REUDÿXMH YLãH RG � KD

REUDGLYLK SRYUãLQD L GD SRVMHGXMH � LOL YLãH NUDYD�

3ULNXSOMHQL SRGDFL SUHGVWDYOMDMX YLãHJRGLãQML SURVMHN

JRVSRGDUVWYD�
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1D SRGUXþMX 9XNRYDUVNR�VULMHPVNH åXSDQLMH ����

JRVSRGDUVWDYD SRVMHGXMH NUDYH� 2G WRJD ��� LPD VYHJD

MHGQX� D GRGDWQLK ��� JRVSRGDUVWDYD GYLMH NUDYH�

2ELWHOMVND JRVSRGDUVWYD REXKYDüHQD LVWUDåLYDQMHP

SULSDGDMX X SUHRVWDOLK ��� SURL]YRÿDþD POLMHND NRML X

VWDGX LPDMX � LOL YLãH NUDYD�

8 SURVMHNX JRVSRGDUVWYR UDVSRODåH VD ��� P� VWDMVNRJ

SURVWRUD V WLP GD MH YLãH RG ���� RGQRVQR ������ P��

QDPLMHQMHQR JRYHGDUVNRM SURL]YRGQML� ,VWUDåLYDQMHP MH

XWYUÿHQR GD V SRYHüDQMHP SURL]YRGQMH QHPD QDSUHWND X

RUJDQL]DFLML L PDQDJHPHQWX åLYRWLQMD� 6YH NUDYH GUåDQH

VX QD YH]X� D VYL XSRWULMHEOMHQL PX]QL XUHÿDML VX ]D PXåX

X NDQWH ]D POLMHNR� 3HW JRVSRGDUVWDYD L] X]RUND MRã

XYLMHN QH NRULVWL VWURMQX PXåX�

7DEOLFD �� 5H]XOWDWL SURL]YRGQMH SUHPD PRGHOX SURL]YRGQMH QD JRVSRGDUVWYX

PRGHO SURL]YRGQMH

, ,, ,,,

%URM JRVSRGDUVWDYD X JUXSL �� �� �

%URM NUDYD X VWDGX ��������� ��������� ���������

0OLMHND�NUDYL L JRGLQL >O@ �������� �������� ��������

0OLMHþQD PDVW >�@ ��������� ��������� ���������

5REQRVW POLMHND >�@ ���������� ���������� ����������

.RHILFLMHQW X]GUåQLK SRWUHED ��������� ��������� ���������

,QGHNV KUDQLGEH ��������� ��������� ���������

6WDMH ]D JRYHGD >P�@ ����� ������� �����

9ODVWLWR ]HPOMLãWH >N-@ ���������� ���������� ����������

8GMHO XQDMPOMHQLK SRYUãLQD >�@ ����������� ����������� �����������

3URL]YRGQMD VLODåH >N-@ ��������� ��������� ���������

6WRND ]D SURGDMX >NQ@ ����������� ����������� ����������

5REQD UDWDUVND SURL]YRGQMD >NQ@ ����������� ����������� ����������

1HWR YULMHGQRVW

JRVSRGDUVWYD >��� NQ@ ������������� ������������� �������������

3RNULüH >NQ@ ����������� ����������� ����������

1HWR SULKRG >NQ@ ����������� ����������� ����������

3RYUDW QD UDG L PJPW >NQ@ ������������ ����������� ������������

6WRSD SRYUDWD QD NDSLWDO >�@ ���������� ��������� ����������

,QGHNV GLYHU]LILFLUDQRVWL ��������� ��������� ���������

7URãNRYQD XþLQNRYLWRVW ��������� ��������� ���������

3UHPD &DSXWX L .QHåHYLüX ������ ]DGRYROMDYDMXüD

SURL]YRGQMD POLMHND X +UYDWVNRM PRåH VH SRVWLüL SXWHP

WUL PRGHOD� , � NRQYHQFLRQDOQL VXVWDY VHOMDþNH

SURL]YRGQMH ����� O�� ,, � PRGHUQL]LUDQL NRQYHQFLRQDOQL

PRGHO ����� O� L ,,, � VSHFLMDOL]LUDQH POMHþQH IDUPH

����� O�� 2VQRYQH RGOLNH PRGHUQL]LUDQRJ

NRQYHQFLRQDOQRJ PRGHOD VX XPMHUHQR YLVRND SURL]YRGQMD

POLMHND NUDYRP NRPELQLUDQH SDVPLQH WHPHOMHQD QD

YROXPLQR]QRM NUPL� SURL]YRGQMD NYDOLWHWQH WHODGL ]D

PHVR� WH PLQLPDOQD SURILODNVD L OLMHþHQMH�

.DUDNWHULVWLNDPD L UH]XOWDWLPD SURL]YRGQMH YHüLQD

LVWUDåLYDQLK JRVSRGDUVWDYD PRåH VH VLWHPDWL]LUDWL X

PRGHUQL]LUDQL NRQYHQFLRQDOQL PRGHO SURL]YRGQMH �,,��

5H]XOWDWL SURL]YRGQMH SUHPD QDYHGHQLP PRGHOLPD

SULND]DQL VX WDEOLFRP ��

9HOLNR RGVWXSDQMH RG PRGHOD ,, XWYUÿHQR MH NRG KUDQLGEH

NUDYD� 8PMHVWR QD YROXPLQR]QRM NUPL L PLQLPDOQRP

XGMHOX åLWDULFD� SUL]YRGQMD VH WHPHOML QD ]QDþDMQRM

SULPMHQL åLWDULFD �VYH GR NROLþLQH ���� NJ�� 1DMþHãüL

VDVWRMDN RVQRYQRJ GLMHOD REURND PX]QLK NUDYD MH VLMHQR

OXFHUQH� /XFHUQD VH NRVL ��� SXWD� VXãL QD WOX L EDOLUD

YLVRNRWODþQLP SUHãDPD� GDNOH QDþLQRP NRML JRWRYR

VLJXUQR LPD QDMYHüH JXELWNH KUDQMLYLK VDVWRMDND� 6LOLUDQMH

OXFHUQH VH QH SULPMHQMXMH QLWL QD MHGQRP JRVSRGDUVWYX�

1D �� JRVSRGDUVWDYD ]QDþDMQD NRPSRQHQWD RVQRYQRJ

REURND MH L VLODåD NXNXUX]D� GRN VYHJD � JRVSRGDUVWDYD

SULSUDYOMD VLODåX NXNXUX]QRJ ]UQD� 1HGRVWDWDN

SDãQMDþNLK SRYUãLQD XYMHWRYDR MH GD VH LVSDãD NRULVWL

GRVWD ULMHWNR� L WR QD VYHJD �� JRVSRGDUVWDYD X � RG ��

LVWUDåLYDQLK VHOD� 2VWDOD YROXPLQR]QD NUPLYD NRULVWH VH

VSRUDGLþQR� 7DNRÿHU MH HYLGHQWLUDQR NRULãWHQMH ]HOHQH

PDVH� UHSLQLK UH]DQDFD L NXNXUX]RYLQH� .RQFHQWULUDQL GLR

REURND VDVWRML VH XJODYQRP RG SUHNUXSOMHQH VPMHVH

åLWDULFD SURL]YHGHQLK QD YODVWLWRP JRVSRGDUVWYX

�NXNXUX]� SãHQLFD� ]RE� MHþDP�� .ROLþLQH YDULUDMX RG ���

NJ� SD VYH GR ���� NJ GQHYQR� 8SRUDED VPMHVH ]D PX]QH

NUDYH HYLGHQWLUDQD MH QD � JRVSRGDUVWYD� D XSRUDED

PHNLQMD VYHJD QD MHGQRP� .RQFHQWULUDQRP GLMHOX REURND

PLQHUDOL VH SRYUHPHQR LOL VWDOQR GRGDMX QD VYHJD ��

JRVSRGDUVWDYD�

,DNR RGDEUDQD JRVSRGDUVWYD SUHGVWDYOMDMX QDMNUXSQLMH

SURL]YRÿDþH POLMHND� X]RUDN MH GRVWD KHWHURJHQ� 1HWR
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YULMHGQRVW JRVSRGDVWYD YDULUD RG ������� NQ GR

��������� NQ� 9HOLNH YDULMDFLMH XQXWDU X]RUND

HYLGHQWLUDQH VX MRã NRG QHWR SULKRGD� SRNULüD� WURãNRYQH

XþLQNRYLWRVWL� VWRSH SRYUDWD QD XORåHQD VUHGVWYD L

SRYUDWD QD QHSODüHQL UDG L PDQDJHPHQW�

$QDOL]RP UH]XOWDWD SRVORYDQMD SUHPD PRGHOX

SURL]YRGQMH POLMHND PRåH VH ]DNOMXþLWL GD MH REUD]DF

SRVORYDQMD FLMHORNXSQRJ JRVSRGDUVWYD UD]OLþLW� .RG

JRVSRGDUVWDYD NRMD SURL]YRGH POLMHNR NRQYHQFLRQDOQLP

VHOMDþNLP VXVWDYRP� X SUDYLOX MH YLãH RG ��� XNXSQR

REUDÿHQLK SRYUãLQD XQDMPOMHQR� D WH VH SRYUãLQH NRULVWH

]D SURL]YRGQMX UREQLK UDWDUVNLK NXOWXUD� .RG

JRVSRGDUVWDYD NRMD SURL]YRGH POLMHNR PRGHUQL]LUDQLP

NRQYHQFLRQDOQLP PRGHORP XGMHO XQDMPOMHQLK SRYUãLQD MH

PDQML L RQH VH NRULVWH ]D SURL]YRGQMX VWRþQH KUDQH�

*RVSRGDUVWYD QD NRMLPD VH SURL]YRGQMD RGYLMD SUHPD

REUDVFX VSHFLMDOL]LUDQH POLMHþQH IDUPH XQDMPOMXMX PDQMH

RG ��� SRYUãLQD� D XGMHO UREQH UDWDUVNH SURL]YRGQMH X

XNXSQLP SULKRGLPD JRVSRGDUVWYD MH ]QDþDMQR PDQML�

3RUHG WRJD� UD]OLNH X EURMX NUDYD X VWDGX L]PHÿX

UD]OLþLWLK PRGHOD VX VWDWLVWLþNL YUOR ]QDþDMQH�

8 NRUHODFLMVNRM PDWULFL X RGQRVX QD UDQJ L]GYDMD VH

QHNROLNR ]QDþDMQLK YDULMDEOL� VWXSDQM GLYHU]LILNDFLMH

������ � ��������� UDVSRORåLYR YULMHPH ������ � ������� L

XGMHO UDGD YODVWLWLK VWURMHYD X REUDGL ]HPOMLãWD ������� �

�������� %XGXüL GD NRUHODFLMD QH SUXåD RGJRYDUDMXüX

LQIRUPDFLMX R NDX]DOQRVWL YH]H� UHJUHVLMVND DQDOL]D VH þLQL

SULPMHUHQLMLP DODWRP ]D DQDOL]X XVSMHãQRVWL� 5HJUHVLMVNL

PRGHO XVSMHãQRVWL ]D VYD JRVSRGDUVWYD SULND]DQ MH

WDEOLFRP ��

� 3UYL EURM X ]DJUDGL R]QDþDYD NRHILFLMHQW NRUHODFLMH� D GUXJL 3

YULMHGQRVW� RGQRVQR VWXSDQM VWDWLVWLþNH ]QDþDMQRVWL

7DEOLFD �� 5HJUHVLMVNL PRGHO XVSMHãQRVWL � XNOMXþHQD VYD JRVSRGDUVWYD L]YDGDN 6$6 RXWSXWD� NRUDN �� QDMEROML PRGHO VD � YDULMDEOL

9DULDEOH 7<3( 5HPRYHG 5�VTXDUH  ���������� &�S�  ����������

9DULDEOH 5(17(' (QWHUHG

') 6XP RI 6TXDUHV 0HDQ 6TXDUH ) 3URE!)

5HJUHVVLRQ � ������������� ������������ ����� ������

(UURU �� ������������� �����������

7RWDO �� �������������

3DUDPHWHU 6WDQGDUG 7\SH ,,

9DULDEOH (VWLPDWH (UURU 6XP RI 6TXDUHV ) 3URE!)
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/,96$/( ����������� ���������� ������������ ���� ������

&$6+&523 ����������� ���������� ������������ ����� ������

',9(56 ����������� ����������� ������������ ���� ������

5(17(' ���������� ���������� ����������� ���� ������

&267()) ����������� ���������� ������������ ���� ������

%RXQGV RQ FRQGLWLRQ QXPEHU� ��������� ��������

*RVSRGDUVWYD UDQJLUDQD RG �� GR �� PMHVWD LPDMX UD]ORJ

]D XVSMHK NRML OHåL L]YDQ GRPHQH SURL]YRGQMH POLMHND�

5HJUHVLMVNL PRGHO ]D JRVSRGDUVWYD RULMHQWLUDQD QD

SURL]YRGQMX POLMHND L]JOHGD QHãWR GUXJDþLMH� D SULND]DQ

MH WDEOLFRP �� =DQLPOMLYR MH GD HOLPLQDFLMRP DWLSLþQLK

JRVSRGDUVWDYD L] DQDOL]H� X JRWRYR LGHQWLþQRP PRGHOX�

5� UDVWH VD ���� QV �����

2EXMDP GRPDüH SURL]YRGQMH QH SRNULYD GRPDüH SRWUHEH

]D POLMHNRP� D YHüLQD SURL]YRÿDþD QLMH ]DGRYROMQD

RWNXSQRP FLMHQRP POLMHND� 9HüLQD JRVSRGDUVWDYD NRMD

SURL]YRGH POLMHNR LPD VYHJD MHGQX LOL GYLMH NUDYH L

UHODWLYQR VNURPQH SROMRSULYUHGQH SRYUãLQH� 9HOLN EURM

VHOMDND MH ]DLVWD XYMHUHQ GD KUDQLGERP L GUåDQMHP NUDYD

QD QDþLQ NRMH SUPMHQMXMX� SURL]YRGH POLMHNR QD

QDMMHIWLQLML PRJXüL QDþLQ� 1R� HNRQRPVND UHDOQRVW

L]JOHGD SRWSXQR GUXJDþLMH� &LMHQD POLMHND LPD GHYL]QX

NODX]XOX L L]QRVL ���� '0 SUHPD VUHGQMHP WHþDMX 1%+

]D POLMHNR V PLQLPDOQR ���� POLMHþQH PDVWL� =D POLMHNR

V SRVWRWNRP POLMHþQH PDVWL YHüLP RG ��� LVSODüXMH VH L

SUHPLMD RG ���� NQ� 2VLP WRJD� FLMHQD POLMHND MH X

RGQRVX QD RVWDOH SROMRSULYUHGQH SURL]YRGH GDOHNR

VWDELOQLMD� 6WRJD SURL]YRÿDþL GXJRURþQR PRJX L]UDþXQDWL

VYRMH EXGXüH SULKRGH� 5DFLRQDOQLMLP NRULãWHQMHP

UDVSRORåLYLK UHVXUVD� X NRQNUHWQRP VOXþDMX SRYHüDQMHP

SURL]YRGQMH SR NUDYL L ODNWDFLML� PRJXüH MH XQDSULMHGLWL

ILQDQFLMVNL UH]XOWDW X GDQLP RNROQRVWLPD� ,DNR WYUGQMD GD

YLãH POLMHND ]QDþL YLãH QRYDFD QHPD XQLYHU]DOQL ]QDþDM�

X NRQNUHWQLP XYMHWLPD RQD LSDN YDåL� 7R MH ]DSUDYR

NODVLþDQ SULPMHU GHJUHVLMH ILNVQLK WURãNRYD �WURãND

X]GUåQH KUDQH� QD YHüL REXMDP SURL]YRGQMH� 8ODJDWL X

KUDQLGEX YULMHGL VYH GRN GRGDWQR XODJDQMH JHQHULUD EDUHP

PDUJLQDOQL SULKRG�
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7<3( ���������� ���������� ����������� ���� ������

%RXQGV RQ FRQGLWLRQ QXPEHU� ��������� ������

2EMDãQMHQMH YDULMDEOL�� 1(7:257+ � QHWR YULMHGQRVW JRVSRGDUVWYD� /,96$/( � SULKRG UHDOL]LUDQ SURGDMRP VWRNH� &$6+&523 � SULKRG RG UREQH

UDWDUVNH SURL]YRGQMH� ',9(56 � LQGH[ GLYHU]LILNDFLMH� VWXSDQM DORNDFLMH UHVXUVD L]YDQ SURL]YRGQMH POLMHND� 5(17(' � XGMHO XQDMPOMHQLK X XNXSQR

REUDÿLYDQLP SRYUãLQDPD� &267()) � WURãNRYQD XþLQNRYLWRVW� 7<3( � WLS JRVSRGDUVWYD� PMHãRYLWR LOL þLVWR SROMRSULYUHGQR

,DNR MH +UYDWVND ERJDWD SDãQMDFLPD ������ JRGLQH XGMHO

SDãQMDND X XNXSQLP SROMRSULYUHGQLP SRYUãLQDPD L]QRVL

���� X 9XNRYDUVNR�VULMHPVNRM åXSDQLML SRYUãLQH SRG

SDãQMDFLPD L]QRVH VYHJD ��� =DSUDYR VH ]D FLMHOR

SRGUXþMH ,VWRþQH +UYDWVNH� VYH GR REURQDND VODYRQVNRJ

JRUMD PRåH UHüL GD MH VLURPDãQR SDãQMDFLPD�

3UHPD ]HPOMRSLVQRP SRORåDMX L NOLPL� LVWRþQD +UYDWVND

VSDGD X ]RQX SURL]YRGQMH ]UQD� 'DNOH� SURL]YRGQMD KUDQH

]D JRYHGD NRQNXULUD QD LVWH SRYUãLQH NDR L SURL]YRGQMD

NUXãQLK åLWDULFD� 8 FLOMX ãWR EROMHJ NRULãWHQMD

SROMRSULYUHGQRJ ]HPOMLãWD QD QDFLRQDOQRM UD]LQL SRWUHELWR

MH ãWR EROMH LVNRULVWLWL NYDOLWHWQH RUDQLþQH SRYUãLQH� =ERJ

QHGRVWDWND SDãQMDþNLK SRYUãLQD� UD]YRM JRYHGDUVNH

SURL]YRGQMH X LVWRþQRM +UYDWVNRM WHPHOMHQ QD SDãQMDFLPD

QLMH PRJXü� 2VLP WRJD� SURL]YRGQMD POLMHND SUHPD

NRQYHQFLRQDOQRP VXVWDYX VLWQH VHOMDþNH SURL]YRGQMH QLMH

NRQNXUHQWQD RVWDOLP YUVWDPD VWRþDUVNH SURL]YRGQMH�

3URL]YRGQMD POLMHND V PDQMLP EURMHP NUDYD L

LQWHQ]LYQLMRP SURL]YRGQMRP XPDQMLOD EL NRQNXUHQFLMX

JRYHGD QD RUDQLþQLP SRYUãLQDPD L XþLQLOD SURL]YRGQMX

POLMHND NRQNXUHQWQRP RVWDOLP YUVWDPD VWRþDUVNH

SURL]YRGQMH� 6WRJD VH UD]YRM VSHFLMDOL]LUDQLK POLMHþQLK

IDUPL ED]LUDQLK QD NYDOLWHWQLP NUDYDPD L LQWHQ]LYQRM

SURL]YRGQML þLQL RGJRYDUDMXüLP L]ERURP ]D ,VWRþQX

+UYDWVNX�

=$./-8ý$.

3URVMHþQD SURL]YRGQMD POLMHND QD LVWUDåLYDQLP

JRVSRGDUVWYLPD L]QRVL ��������������� OLWDUD POLMHND V

��������� � PP� 8WYUÿHQD UREQRVW SURL]YRGQMH RG

����������� MH GYRVWUXNR YHüD RG GUåDYQRJ SURVMHND�

,VWUDåLYDQMHP MH XWYUÿHQR GD SRYHüDQMHP REXMPD

SURL]YRGQMH QLMH RVWYDUHQ QDSUHGDN X RUJDQL]DFLML L

PDQDJHPHQWX SURL]YRGQMH� 3UREOHPL YH]DQL X] KUDQLGEX L

GUåDQMH åLYRWLQMD SUHGVWDYOMDMX SUHSUHNX GDOMQMHP

XQDSULMHÿHQMX SRVORYDQMD�

8NXSQD YULMHGQRVW JRVSRGDUVWYD X SURVMHNX L]QRVL

������������� NQ� 3ULKRG QDNRQ SRNULüD YDULMDELQLK

WURãNRYD SURL]YRGQMH L]QRVL X SURVMHNX ����������� NQ�

D QHWR SULKRG ����������� NQ� ,DNR SRVORYDQMH JHQHULUD

GRYROMQR VUHGVWDYD NRMD VH PRJX WURãLWL� QLVNH� þHVWR L

QHJDWLYQH VWRSH SRYUDWD QD XORåHQD VUHGVWYD XND]XMX QD

SUREOHPH X SRVORYDQMX� 3URVMHþQD VWRSD SRYUDWD QD

XORåHQL NDSLWDO L]QRVL ������������

$QDOL]D XVSMHãQRVWL SURXþDYDQLK JRVSRGDUVWDYD L]GYDMD

QHNROLNR YDULMDEOL YH]DQLK ]D YLVRN UDQJ� 3ULMH VYHJD WR MH

WURãNRYQD XþLQNRYLWRVW� 6OLMHGH WLS JRVSRGDUVWYD� XGMHO

XQDMPOMHQLK SRYUãLQD X XNXSQR REUDÿLYDQLP SRYUãLQDPD�

REXMDP UREQH UDWDUVNH SURL]YRGQMH L SURL]YRGQMH WRYQH

VWRNH WH QHWR YULMHGQRVW JRVSRGDUVWYD� 8 PRGHOX NRML

REXKYDüD VYD JRVSRGDUVWYD ]QDþDMQLP VH SRND]DR L

VWXSDQM GLYHU]LILNDFLMD SURL]YRGQMH�

=$+9$/$

2YRP SULOLNRP åHOLP ]DKYDOLWL 'U� 'RXJODV .� 3HDUFH� V

'HSDUWPHQW RI (FRQRPLFV 	 %XVLQHVV 0DQDJHPHQW�

1&68 QD SRPRüL SUL UMHãDYDQMX SUREOHPD LQGHNVD

GLYHU]LILNDFLMH� =DKYDOMXMHP 'U� &RQVXHOR $UHOODQR V

1&68� 'HSDUWPHQW RI 6WDWLVWLFV QD SRGUãFL L NRULVQLP

VDYMHWLPD X VWDWLVWLþNRM REUDGL SRGDWDND�
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%DUU\� 3� -�� (OOLQJHU� 3� 1�� +RSNLQ� -� $�� %DNHU� &� %�
������� )LQDQFLDO 0DQDJHPHQW LQ $JULFXOWXUH� ,QWHUVWDWH
3XEOLVKHUV� ,QF� 'DQYLOOH� ,OOLQRLV

&DSXW� 3�� .QHåHYLü� 0� ������� 7HQGHQFLMH X UD]YRMX
JRYHGDUVNH SURL]YRGQMH� 3ROMRSULYUHGQH DNWXDOQRVWL ����
=DJUHE

*UHHU� '�)� ������� %XVLQHVV� JRYHUQPHQW DQG VRFLHW\�
7KLUG HGLWLRQ� 0DFPLOODQ 3XEOLVKLQJ &RPSDQ\� 1HZ <RUN

.DPSO� %�� 0RJXüQRVWL SRYHüDQMD SURL]YRGQRVWL POLMHþQLK
NUDYD X +UYDWVNRM� =ERUQLN UDGRYD VDYMHWRYDQMD�´
8QDSUHÿHQMH VWRþDUVWYD QD RELWHOMVNLP JRVSRGDUVWYLPD´�
VWU� ������� =DJUHE� �����

.DWDOLQLü� ,�� *RYHGDUVWYR� 1DNODGQL ]DYRG *OREXV�
=DJUHE� �����

.KDWWUHH� 5� 'D\DQDQG� 1�1� ������� $SSOLHG 0XOWLYDULDWH
6WDWLVWLFV ZLWK 6$6 6RIWZDUH� 6$6 ,QVWLWXWH ,QF�� &DU\�
1RUWK &DUROLQD

.RJOHU� )� ������� g./�5LFKWZHUWH I�U GLH
0DVFKLQHQVHOEVWNRVWHQ I�U GDV -DKU ��������
gVWHUUHLFKLVFKH .XUDWRULXP I�U /DQGWHFKQLFN XQG
/DQGHQWZLFNOXQJ� :LHQ

1HWHU� -�� :DVVHUPDQ� :�� .XWQHU� 0� +�������� $SSOLHG
/LQHDU 6WDWLVWLFDO 0RGHOV� 7KLUG HGLWLRQ� ,UZLQ� %XUU 5LGJH�
,OOLQRLV� %RVWRQ�0DVVDFKXVHWWV� 6LGQH\�$XVWUDOLD

2OWPDQV� $� :�� .OLQHIHOWHU� '� $�� )UH\� 7� /� �������
$JULFXOWXUDO )LQDQFLDO 5HSRUWLQJ DQG $QDO\VLV� 'RDQH
$JULFXOWXUDO 6HUYLFH &RPSDQ\� 86$

3DOOHU� ) L VXUDGQLFL ����� D�� 6WDQGDUGGHFNXQJVEHLWUlJH
XQG 'DWHQ I�U %HWULHEVEHUDWXQJ �������� $XVJDEH
2VW|VWHUUHLFK� %XQGHVPLQLVWHULXP I�U /DQG� XQG
)RUVWZLUWVFKDIW� :LHQ

3DOOHU� ) L VXUDGQLFL ����� E�� *UXQGODJHQ ]XU (UPLWWOXQJ
GHU 0DVFKLQHQNRVWHQ�� (UJlQ]XQJVKHIW � ]XP
6WDQGDUGGHFNXQJVEHLWUlJH XQG 'DWHQ I�U %HWULHEVEHUDWXQJ
��������� %XQGHVPLQLVWHULXP I�U /DQG� XQG
)RUVWZLUWVFKDIW� :LHQ

[[[ ������� $QNHWQR LVWUDåLYDQMH YHOLNLK RELWHOMVNLK
JRVSRGDUVWDYD RUMHQWLUDQLK QD SURL]YRGQMX POLMHND QD
SRGUXþMX 9XNRYDUVNR�VULMHPVNH åXSDQLMH� ��
JRVSRGDUVWDYD SR NODVWHU X]RUNX

[[[ )$2 6WDWLVWLFDO 'DWDEDVH *DWHZD\� )$267$7
'DWDEDVH� >2QOLQH@� ���� ��� ������ $YLODEOH 85/�
KWWS���DSSV�IDR�RUJ�OLP����DJULBGE�SO

[[[ ������� )DUP %XGJHW 0DQXDO� 3DUW � 7HFKQLFDO �����
/LQFROQ &ROOHJH� 'HSDUWPHQW RI )DUP 0DQDJHPHQW DQG
5XUDO 9DOXDWLRQ� /LQFROQ

[[[ ������� 1XWULHQW 5HTXLUHPHQWV RI 'DLU\ &DWWOH� 6L[WK
UHYLVHG HGLWLRQ� ����� 6XEFRPPLWWHH RQ 'DLU\ &DWWOH
1XWULWLRQ�&RPPLWWHH RQ $QLPDO 1XWULWLRQ�%RDUG RQ

$JULFXOWXUH�1DWLRQDO 5HVHDUFK &RXQFLO� 1DWLRQDO $FDGHP\
3UHVV� :DVKLQJWRQ� '�&�

6800$5<

(FRQRPLF 0RGHO RI 'DLU\ 3URGXFWLRQ RQ )DPLO\

)DUPV LQ (DVWHUQ &URDWLD

'DLU\ IDUPV LQ 5HSXEOLF RI &URDWLD KDYH PRVWO\ RQH RU
WZR FRZV DQG SURGXFWLRQ LV FKDUDFWHUL]HG E\ KLJK PDQXDO
ODERU LQSXW� ORZ LQWHQVLW\ DQG ORZ PDUNHW UHDOL]DWLRQ�

'DWD DUH FROOHFWHG ZLWK KHOS RI LQWHUYMX LQYHVWLJDWLRQ
XVLQJ NODVWHU VDPSOH� $OO IDUPV DUH IURP 9XNRYDU�VULMHP
FRXQW\� WKH\ KDYH PRUH WKDQ � KHFWDUH RI DUDEOH ODQG DQG
PRUH WKDQ � FRZV� )RU HDFK RI �� VHOHFWHG GDLU\ IDUPV WKH
SK\VLFDO DQG ILQDQFLDO LQGLFDWRUV DUH FDOFXODWHG� 7KH
IDUPV DUH UDQNHG DFFRUGLQJ WR WKHLU VXFFHVV� &DOFXODWHG
LQGLFDWRUV DUH XVHG DV WKH YDULDEOHV LQ WKH OLQHDU
UHJUHVVLRQ PRGHO�

,QYHVWLJDWHG GDLU\ IDUPV RZQ DOWRJHWKHU ��� FRZV�
$YHUDJH PLON \LHOG SHU FRZ DQG \HDU LV
����������������� NJ ZLWK ��������� � RI 0)� ,Q
DYHUDJH ���������� � RI WRWDO PLON SURGXFWLRQ LV VROG RQ
WKH PDUNHW� 7KH QHW ZRUWK RI WKH IDUP LV �������������
&URDWLDQ NXQDV� 7KH DYHUDJH LQFRPH DIWHU RSHUDWLQJ FRVWV
LV ����������� NXQDV DQG QHW LQFRPH LV �����������
NXQDV� $OWKRXJK EXVLQHVVHV JHQHUDWH VXIILFLHQW IXQGV IRU
IDPLO\ OLYLQJ� ORZ� YHU\ RIWHQ QHJDWLYH UHWXUQV RI IDUP
DVVHWV LQGLFDWH VRPH EXVLQHVV SUREOHPV� $YHUDJH UHWXUQ
WR IDUP DVVHWV LV ������������ 7KH EHVW OLQHDU UHJUHVVLRQ
PRGHO ZLWK � YDULDEOH LV GHILQHG ZLWK WKH IROORZLQJ
YDULDEOHV� IDUP QHW ZRUWK� OLYHVWRFN YDOXH� FDVK FURS
YDOXH� GLYHUVLILFDWLRQ LQGH[� SHUFHQWDJH RI UHQWHG DUDEOH
ODQG DQG FRVW HIILFLHQF\� 7KH 5� LQ WKLV PRGHO LV ������
6RPH IDUPV KDYH UHDVRQ IRU WKHLU VXFFHVV RXWVLGH RI GDLU\
EXVLQHVV� :LWKRXW WKHP 5� LQFUHDVH RQ ����� LQ WKH EHVW �
YDULDEOH PRGHO� %HVLGH WKDW YDULDEOH GLYHUVLILFDWLRQ LQGH[
LV UHSODFHG ZLWK WKH YDULDEOH IDUP W\SH�

7KH UHVXOWV RI LQYHVWLJDWLRQ VKRZ WKDW IDUP JURZWK LV QRW
IROORZHG E\ WKH LPSURYHPHQW LQ RUJDQL]DWLRQ DQG
PDQDJHPHQW RQ WKH IDUP� ,W LV GHWHUPLQHG WKDW SUREOHPV
UHODWHG WR WKH DQLPDO QXWULWLRQ DQG DQLPDO PDQDJHPHQW
DQG FDUH DUH REVWDFOH IRU EXVLQHVV LPSURYHPHQW�

.H\ ZRUGV� GDLU\ SURGXFWLRQ� IDPLO\ IDUP� ILQDQFLDO
DQDO\VLV� &URDWLD


