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1DPHQ�UD]LVNDYH�MH�ELO�XJRWDYOMDQMH�SHUVSHNWLYQRVWL�GUXÊLQVNLK�NPHWLM�QD�RVQRYL�DQDOL]H�VWDQMD�QDVOHGVWYD�QD���
GUXÊLQVNLK�NPHWLMDK�Y�REßLQDK�*RULÈQLFD��7UQRYVND�YDV�LQ�'HVWUQLN�WHU�XJRWDYOMDQMH�UD]OLN�PHG�NPHWLMDPL�]� LQ�EUH]
QDVOHGQLND� JOHGH� QD� QHNDWHUH� VRFLRHNRQRPVNH� LQ� VWUXNWXUQH� ]QDßLOQRVWL�� 9� UD]LVNDYL� VPR� XSRUDELOL� VWDQGDUGL]LUDQ
DQNHWQL� YSUDÈDOQLN� )$5075$16)(5�� SULGREOMHQH� SRGDWNH� SD� VPR� REGHODOL� V� SURJUDPRP� 6366� ���� ��� ��� 5H]XOWDWL
UD]LVNDYH� $�� SUHL]NXVD� UD]OLN�PHG� NPHWLMDPL� ]� LQ� EUH]� QDVOHGQLND�NDÊHMR� VWDWLVWLßQR� VLJQLILNDQWQH� UD]OLNH� JOHGH� QD
XVPHUMHQRVW�NPHWLMH� LQ� L]REUD]ER�JRVSRGDUMHY��6�SRPRßMR� W�� SUHL]NXVD� UD]OLN�PHG�NPHWLMDPL�]� LQ�EUH]�QDVOHGQLND
JOHGH�QD�VWDURVW�JRVSRGDUMD�NPHWLMH�VDPR�SUDY�WDNR�XJRWRYLOL�VWDWLVWLßQR�]QDßLOQH�UD]OLNH��3UL�W��SUHL]NXVX�UD]OLN�PHG
NPHWLMDPL�]�LQ�EUH]�QDVOHGQLND�JOHGH�QD�YHOLNRVW�REGHORYDOQLK�SRYUÈLQ�UH]XOWDWL�QH�NDÊHMR�VWDWLVWLßQR�]QDßLOQLK�UD]OLN�
,]� UH]XOWDWRY�UD]LVNDYH�VNOHSDPR��GD� VR� WUHQXWQR�QDMEROM�SHUVSHNWLYQH�NPHWLMH��NMHU� MH�NPHWRYDQMH�NRW�JRVSRGDUVND
SDQRJD� JODYQD� LQ� QH� OH� GRSROQLOQD� GHMDYQRVW�� NMHU� MH� NPHWLMVND� SURL]YRGQMD� XVPHUMHQD� Y� HQR� SDQRJR� LQ� NMHU� MH
SURL]YRGQMD�ILQDQßQR�UHODWLYQR�XVSHÈQD�

.OMXÞQH�EHVHGH��GUXÌLQVNH�NPHWLMH��QDVOHGVWYR��VRFLRHNRQRPVNH�LQ�VWUXNWXUQH�]QDáLOQRVWL�NPHWLM
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/R� VFRSR� GHOOD� ULFHUFD� HUD� VWDELOLUH� OD� SURVSHWWLYD� GHOOH� D]LHQGH� DJULFROH� IDPLJOLDUL� LQ� EDVH� DOO¢DQDOLVL� GHOOD
VLWXD]LRQH� GL� VXFFHVVLRQH� GL� ��� D]LHQGH� DJULFROH� IDPLJOLDUL� QHL� FRPXQL� GL� *RULÈQLFD�� 7UQRYVND� YDV� H� 'HVWUQLN� H
GHILQLUH� OH� GLIIHUHQ]H� IUD� OH� D]LHQGH� FRQ� H� VHQ]D� VXFFHVVRUH� LQ� EDVH� DG� DOFXQH� FDUDWWHULVWLFKH� VRFLRHFRQRPLFKH� H
VWUXWWXUDOL�� 1HOOD� ULFHUFD� DEELDPR� XWLOL]]DWR� XQ� TXHVWLRQDULR� VWDQGDUG� )$5075$16)(5�� L� GDWL� DFTXLVLWL� VRQR� VWDWL
HODERUDWL�FRQ�LO�SURJUDPPD�6366�����������,�ULVXOWDWL�GHOOD�ULFHUFD�GL�LQGLYLGXD]LRQH�GHOOH�GLIIHUHQ]H�$��IUD�OH�D]LHQGH
DJULFROH� FRQ� H� VHQ]D� VXFFHVVRUH� PRVWUDQR� GLIIHUHQ]H� VWDWLVWLFDPHQWH� VLJQLILFDWLYH� ULJXDUGR� DOO¢RULHQWDPHQWR� GHOOH
D]LHQGH�H�DO�JUDGR�GL�LVWUX]LRQH�GHL�SURSULHWDUL��&RQ�O
DXVLOLR�GHO�WHVW�W��SHU�GHILQLUH�OH�GLIIHUHQ]H�IUD�OH�YDULH�D]LHQGH
DJULFROH� FRQ� H� VHQ]D� VXFFHVVRUH� LQ� EDVH� DOO¢HWi� GHO� SURSULHWDULR� DEELDPR� ULOHYDWR� GLIIHUHQ]H� VWDWLVWLFDPHQWH
LQWHUHVVDQWL��&RQ�O
DXVLOLR�GHO�WHVW�W��SHU�GHILQLUH�OH�GLIIHUHQ]H�IUD�OH�YDULH�D]LHQGH�DJULFROH�FRQ�H�VHQ]D�VXFFHVVRUH�LQ
EDVH�DOOD�JUDQGH]]D�GHOOH�VXSHUILFL�FROWLYDWH�L�ULVXOWDWL�QRQ�PRVWUDQR�GLIIHUHQ]H�VWDWLVWLFDPHQWH�ULOHYDQWL��'DL�ULVXOWDWL
GHOOD� ULFHUFD� VL� GHGXFH� FKH� OH� D]LHQGH� DJULFROH� FRQ� OH� PDJJLRUL� SURVSHWWLYH� VRQR� DO� PRPHQWR� TXHOOH� LQ� FXL
O¢DJULFROWXUD�SUHYDOH�H�QRQ�UDSSUHVHQWD�XQD�PHUD�DWWLYLWi�VXSSOHPHQWDUH��GRYH�OD�SURGX]LRQH�DJULFROD�o�LQGLUL]]DWD�LQ
XQ�VHWWRUH�SULQFLSDOH�H�GRYH�OD�SURGX]LRQH�SRUWD�D�ULVXOWDWL�ILQDQ]LDUL�UHODWLYDPHQWH�EXRQL�

3DUROH�FKLDYH��D]LHQGH�DJULFROH�IDPLJOLDUL��VXFFHVVLRQH��FDUDWWHULVWLFKH�VRFLRHFRQRPLFKH�H�VWUXWWXUDOL�GHOOH�D]LHQGH
DJULFROH
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1DVOHGVWYR� MH� SURFHV�� V� NDWHULP� MH� ]DJRWRYOMHQR� QD�
GDOMHYDQMH� NPHWLMVNH� GHMDYQRVWL� VNR]L� JHQHUDFLMH�� YNOMX�
áXMH�SD�L]ERU�QDVOHGQLNRY��QDáUWRYDQMH�VSUHPHPE�Y�GUX�
ÌLQL� Y� áDVX� SUHY]HPDQMD�NPHWLMH�� VWUDWHJLMR� QDGDOMQMHJD
SRVORYDQMD�QD�QMHM�WHU�QMHQR�GRNRQáQR�SUHGDMR��3UL� WHP
MH� SULVRWQR� ODVWQLNRYR� SULáDNRYDQMH�� GD� VH� ER� SUHGDQ
SRVHO� RKUDQLO� WXGL� SUL� QDVOHGQMLK� JHQHUDFLMDK� �5RVVLHU�
:\VV�� ������ .LPKL�� 1DFKOLHOL�� ������� 8UHMHQR� QDVOHG�
VWYR� MH� WRUHM� SRPHPEHQ� GHMDYQLN�� NL� YSOLYD� QD� REVWRM
GUXÌLQVNLK� NPHWLM� �)HQQHOO�� ������'HÌPDQ�� ������0LOM�
NRYLF��������*ODXEHQ��7LHWMH��9RJHO��������.LPKL�������
*DVVRQ�� (UULQJWRQ�� ������.RYDáLá�� ������.HUEOHU�� ����
LQ�GUXJL��

9�UD]LVNDYL�QDVOHGVWYD�QD� L]UDHOVNLK�GUXÌLQVNLK�NPH�
WLMDK� .LPKL� LQ�1DFKOLHOL� ������� XJRWDYOMDWD�� GD� GHMVWYR�
DOL�NPHWLMD� LPD�QDVOHGQLND�DOL�QH��SRPHPEQR�YSOLYD�QD
UD]YRM� LQ� ÊLULWHY� NPHWLMH� WDNR� JOHGH� SURL]YRGQH� GHMDY�
QRVWL� NRW� JOHGH� YHOLNRVWQH� VWUXNWXUH�� SUL� áHPHU� MH� SR�
PHPEHQ� WXGL� L]ERU� QDVOHGQLND�� 1DSDáHQ� L]ERU� QDVOHG�
QLND� ODKNR� QDPUHá� VSURÌL� YUVWR� QHJDWLYQLK� SRVOHGLF� LQ
NRQáQR� FHOR� RSXVWLWHY� NPHWRYDQMD� �.LPKL�� 1DFKOLHOL�
������

2GORáLWHY� ODVWQLND� R� SUHGDML� MH� RELáDMQR� VSOHW� ÊWH�
YLOQLK� GHMDYQLNRY�� NL� VH� UD]OLNXMHMR� QD�PLNUR� UDYQL� SR�
VDPH]QLK�NPHWLM��NOMXE�WHPX�SD�MLK�ODKNR�]GUXÌLPR�Y�WUL
RVQRYQH�VNXSLQH�� VNXSLQD� VRFLDOQLK� �VWDURVW� ODVWQLND�� L]�
REUD]ED� LGU���� HNRQRPVNLK� �GRKRGHN�� LQ� VWUXNWXUQLK� GH�
MDYQLNRY� �YHOLNRVW�� XVPHUMHQRVW� NPHWLMH�� ������ 'RVHGDQMH
UD]LVNDYH� NDÌHMR�� GD� VH� NPHWLMH�� QD� NDWHULK� MH� SULVRWHQ
QDVOHGQLN�� LQ� WLVWH�� NL� QDVOHGQLND� �ÊH�� QLPDMR�� QDMSR�
JRVWHMH� UD]OLNXMHMR� SUDY� JOHGH� SR� RPHQMHQLK� WUHK� VNX�
SLQDK�GHMDYQLNRY�

.LPKL� LQ� 1DFKOLHOL� ������� QDYDMDWD�� GD� LPDMR� L]UD�
HOVNH� GUXÌLQVNH� NPHWLMH� ]� QDVOHGQLNL� Y� SRYSUHáMX� VWD�
UHMÊHJD�JRVSRGDUMD�]�YLÊMR�VWRSQMR�L]REUD]EH�NRW�NPHWLMH
EUH]�QDVOHGQLNRY��5D]LVNDYH�GUXÌLQVNLK�NPHWLM�Y�$YVWULML
LQ� ÊOH]LMVNR�KROÊWDMQVNL� UHJLML� Y� 1HPáLML� DYWRUMHY� *ODX�
EHQD�� 7LHWMD� LQ� 9RJOD� ������� NDÌHMR�� GD� MH� RGORáLWHY
RVWDUHOLK� VWDUÊHY�� áH� EL� ÊH� QDSUHM� YRGLOL� NPHWLMVNR
GHMDYQRVW� DOL� VH� XPDNQLOL� L]� NPHWLMVWYD�� RGYLVQD� SUHG�
YVHP� RG� WHJD�� áH� LPDMR� L]EUDQHJD� QDVOHGQLND� DOL� QH�
8JRWRYOMHQR� MH� WXGL�� GD� VH� SRVORYQH� GHMDYQRVWL� NPH�
WRYDOFD� ]� ÌH� GRORáHQLP� QDVOHGQLNRP� ELVWYHQR� UD]OL�
NXMHMR� RG� GHMDYQRVWL� NPHWRYDOFD� EUH]� QDVOHGQLND� QH
JOHGH�QD�JRVSRGDUMHYR�VWDURVW��R�áHPHU� VWD�SRURáDOD�ÌH
DQJOHÊND�UD]LVNRYDOFD�3RWWHU�LQ�/REOH\���������*DVVRQ�LQ
(UULQJWRQ� ������� SRURáDWD� R� UD]LVNDYDK� Y� $QJOLML� LQ
)UDQFLML��NL�SRWUMXMHMR��GD�JRVSRGDUML�]�QDVOHGQLNL�Y�YHáML
PHUL� NXSXMHMR�REGHORYDOQH� SRYUÊLQH�� QDMHPDMR� SRVRMLOD
LQ� UD]ÊLUMDMR� VYRMR� NPHWLMVNR� GHMDYQRVW� NRW� JRVSRGDUML
EUH]� QDVOHGQLNRY�� )HQQHOO� ������� Y� VYRMHP� SULVSHYNX
DQDOL]LUD� UD]OLáQH�HYURSVNH�UD]LVNDYH��NL�XJRWDYOMDMR��GD
LPDMR� NPHWLMH� ]� QDVOHGQLNRP� YHáMH� REGHORYDOQH� SRYU�

ÊLQH�LQ�EROM� LQWHQ]LYQR�SURL]YRGQMR�Y�SULPHUMDYL�V�NPH�
WLMDPL�EUH]�QDVOHGQLNRY�

3RGREQH� UD]LVNDYH�� áHSUDY� Y� PDQMÊHP� REVHJX�� VR
ELOH�RSUDYOMHQH� WXGL�Y�6ORYHQLML��'HÌPDQ� ������� Y� VYRML
UD]LVNDYL�R�QDVOHGVWYX�QD�VORYHQVNLK�NPHWLMDK�XJRWDYOMD�
GD� ]DJRWRYOMHQ� QDVOHGQLN� QD� NPHWLML� VSRGEXMD� QHSUHNL�
QMHQD� YODJDQMD� Y� SRVRGDEOMDQMH� NPHWLMH� LQ� YHáDQMH� RE�
VHJD�SURL]YRGQMH��.RYDáLá��������QD�SRGODJL�3RSLVD�SUH�
ELYDOVWYD�� JRVSRGLQMVWHY�� VWDQRYDQM� LQ� NPHáNLK� JRVSR�
GDUVWHY� Y� UHSXEOLNL� 6ORYHQLML� Y� OHWX� ����� XJRWDYOMD�� GD
VORYHQVNH� NPHWLMH� ]� QDVOHGQLNRP� QDYDGQR� VSDGDMR� Y
áLVWL�DOL�PHÊDQL�VRFLR�HNRQRPVNL� WLS�NPHWLMVNHJD�JRVSR�
GDUVWYD��VR�JOHGH�QD�SRYUÊLQR�YHáMH��QD�QMLK�SD�ÌLYL�YHá
GUXÌLQVNLK� áODQRY� NRW� QD� NPHWLMDK� EUH]� QDVOHGQLNRY�
.HUEOHU� ������� SD� Y� VYRML� UD]LVNDYL� GHPRJUDIVNHJD� SR�
WHQFLDOD� QD�'UDYVNHP�3RKRUMX� SRY]HPD�� GD� VRFLR�HNR�
QRPVND� VWUXNWXUD� QLPD� SRPHPEQHJD� YSOLYD� QD� QDVOHG�
VWYR�� YHQGDU�SD� VR�NPHWLMH� ]� QDVOHGQLNL� VWDWLVWLáQR�]QD�
áLOQR�YHáMH�NRW�NPHWLMH�EUH]�QDVOHGQLNRY�

2PHQMHQH�UD]LVNDYH�QDP�SRWUMXMHMR��GD�VH�NPHWLMH�]
QDVOHGQLNRP� LQ� EUH]� QMHJD�PHG� VHERM� UD]OLNXMHMR� SUHG�
YVHP� SR� VRFLR�HNRQRPVNLK� LQ� VWUXNWXUQLK� ]QDáLOQRVWLK�
*ODYQL�QDPHQ� UD]LVNDYH� MH�ELO�DQDOL]LUDWL� VWDQMH� QDVOHG�
VWYD�GUXÌLQVNLK�NPHWLM�Y�REáLQDK�*RULÊQLFD��'HVWUQLN� LQ
7UQRYVND� YDV� WHU� XJRWRYLWL�� DOL� REVWDMDMR� UD]OLNH� PHG
NPHWLMDPL�� NL� LPDMR� QDVOHGQLND�� LQ� WLVWLPL�� NL� JD� ÊH
QLPDMR�� JOHGH� QD� QHNDWHUH� VRFLR�HNRQRPVNH� LQ� VWUXN�
WXUQH� ]QDáLOQRVWL�� NRW� VR� XVPHUMHQRVW� NPHWLM�� YHOLNRVW
REGHORYDOQLK�SRYUÊLQ�WHU�VWDURVW�LQ�L]REUD]ED�JRVSRGDUMD�

0$7(5,$/�,1�0(72'(

2EUDYQDYDQR�REPRÞMH

2EUDYQDYDQR�REPRáMH� OHÌL�QD� VHYHURY]KRGX�6ORYH�
QLMH� LQ� ]DMHPD� REPRáMH� REáLQH� 'HVWUQLN� LQ� 7UQRYVND
YDV�� NL� VSDGDWD� SRG� 6ORYHQVNH� JRULFH�� WHU� REáLQR
*RULÊQLFD��NL�VSDGD�SRG�'UDYVNR�UDYDQ��6NXSQD�SRYUÊLQD
REVHJD� ������ NP��� SRYSUHáQD� QDGPRUVND� YLÊLQD� MH
������ P�� SRYSUHáQL� QDNORQ� SD� ������ 2EPRáMH� VSDGD
PHG�NPHWLMVNR�QDMEROM� UD]YLWD�REPRáMD�6ORYHQLMH� V�SUH�
YODGXMRáR� LQWHQ]LYQR� NPHWLMVNR� UDER� �6ORYHQLMD� �� SR�
NUDMLQH� LQ� OMXGMH�� �������2EPRáMH� ODKNR� JOHGH� QD� JHR�
JUDIVNH�� VRFLR�HNRQRPVNH�� VWUXNWXUQH� LQ� NPHWLMVNRSULGH�
ORYDOQH� ]QDáLOQRVWL� REUDYQDYDPR� NRW� GRNDM� KRPRJHQR
REPRáMH�

9]RUHF�NPHWLM

,]�FHORWQHJD�ÊWHYLOD�NPHWLM�QD�REUDYQDYDQHP�REPRá�
MX� VPR� ]� PHWRGR� QDNOMXáQHJD� Y]RUáHQMD� Y� REUDYQDYR
]DMHOL����NPHWLM��YHáMLK�RG���KD��NDU�Y�JUREHP�]QDÊD���
RGVWRWNRY� FHORWQHJD� ÊWHYLOD� NPHWLM�� YHáMLK� RG� �� KD� QD
REUDYQDYDQHP� REPRáMX� �6,�67$7�� ������� =D� WDNÊHQ
Y]RUHF� �NPHWLMH� QDG� �� KD�� VPR� VH� RGORáLOL�� NHU� QDV� MH
]DQLPDOR�VWDQMH�QDVOHGVWYD�SUHGYVHP�QD� WLVWLK�NPHWLMDK�
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NL� EL� ODKNR� ELOH� HNRQRPVNR� NRQNXUHQáQH� Y� (YURSVNL
XQLML�

$QNHWQL�YSUDÇDOQLN�LQ�SRVWRSHN�DQNHWLUDQMD

9� UD]LVNDYL� MH� XSRUDEOMHQ� VORYHQVNL� SUHYRG� YSUDÊDO�
QLND�)$5075$16)(5��NL� MH�QDPHQMHQ�UD]LVNDYL�QDVOHG�
VWYHQHJD�Y]RUFD�LQ�VWD�JD�L]GHODOD�DYWRUMD�$��(ULQJWRQ�LQ
-��%DFNHU��9SUDÊDOQLN�XSRUDEOMDMR�Y� ÊWHYLOQLK�GUÌDYDK� LQ
WDNR�RPRJRáD�YNOMXáHYDQMH�VWDQGDUGL]LUDQLK�SRGDWNRY�Y
)$5075$16)(56� ED]R� R� QDVOHGVWYX� LQ� GHGRYDQMX� QD
NPHWLMDK�� 8SRUDEOMHQL� VWDQGDUGL]LUDQL� YSUDÊDOQLN� MH� VH�
VWDYOMHQ� L]� WUHK� GHORY�� 3UYL� GHO� VH� QDYH]XMH� QD� VSORÊQH
SRGDWNH� R� NPHWLML� LQ� GUXÌLQL�� 'UXJL� VNORS� MH� QDPHQMHQ
SUHGDML� NPHWLMH� LQ� QDáUWRP� JRVSRGDUMHY� Y� ]YH]L� V� WHP�
WUHWML� VNORS�SD�ERGRáHPX�SUHY]HPQLNX��9VDN� VNORS� LPD
UD]OLáQR�ÊWHYLOR�YSUDÊDQM��VNXSQR�MLK�MH�����9SUDÊDQMD�VR
Y�JODYQHP�]DSUWHJD�LQ�SRO]DSUWHJD�WLSD��$QNHWLUDQMH�JRV�
SRGDUMHY�LQ�ERGRáLK�SUHY]HPQLNRY�NPHWLM��NMHU�MH�ELOR�WR
PRJRáH��MH�SRWHNDOR�MXOLMD�LQ�DYJXVWD�������$QNHWLUDQMH
QD�SRVDPH]QL�NPHWLML�MH�WUDMDOR�SULEOLÌQR�GYH�XUL��$QNH�
WLUDQFL� VR� ELOL� V� SRVWRSNRP� XVWUH]QR� VWURNRYQR� VH]QD�
QMHQL�

2EGHODYD�SRGDWNRY

1D�RVQRYL�L]SROQMHQLK�YSUDÊDOQLNRY�VPR�Y]RUHF�NPH�
WLM�UD]GHOLOL�Y�VNXSLQR�NPHWLM�]�QDVOHGQLNL�LQ�VNXSLQR�EUH]
QDVOHGQLNRY�

.RW� NPHWLMH� ]� QDVOHGQLNL� REUDYQDYDPR� VDPR� WLVWH
NPHWLMH��NMHU�VH�MH�GHGLá�ÌH�REYH]DO�]D�SUHY]HP�DOL�SD�MH
]DJRWRYOMHQ�QDVOHGQLN�NPHWLMH�Y�SULKRGQRVWL�

.RW� NPHWLMH� EUH]� QDVOHGQLNRY� REUDYQDYDPR� WLVWH
NPHWLMH��NMHU�QL�]DJRWRYOMHQ�QDVOHGQLN�DOL�SD�VH�GHGLá�ÊH
QL�REYH]DO�]D�SUHY]HP�

9� UD]LVNDYL� VPR� SULPHUMDOL� Y]RUHF� NPHWLM� ]� QDVOHG�
QLNRP� LQ� EUH]� QMHJD� SR� WLVWLK� VWUXNWXUQLK� LQ� VRFLRHNR�
QRPVNLK� ]QDáLOQRVWLK�� NL� VR� ELOH� QDMSRJRVWHMH� SUHGPHW
GRVHGDQMLK�UD]LVNDY��7DNÊQR�RGORáLWHY�XWHPHOMXMHPR�WX�
GL�]�GHMVWYRP��GD�ODKNR�UH]XOWDWH�QDÊH�UD]LVNDYH�NDVQHMH
SULPHUMDPR�]�UH]XOWDWL�SRGREQLK�UD]LVNDY�L]�WXMLQH�

9�VWDWLVWLáQR�REUDYQDYR�VPR�YNOMXáLOL�QDVOHGQMH� ODVW�
QRVWL�NPHWLM�
� XVPHUMHQRVW� NPHWLMH� �SUHYODGXMRáD� NPHWLMVND� GHMDY�

QRVW��
� YHOLNRVW�REGHORYDOQLK�SRYUÊLQ�
� VWDURVW�JRVSRGDUMHY�
� L]REUD]ED�JRVSRGDUMHY�

3RGDWNL� VR� ELOL� REGHODQL� V� SURJUDPRP� 6366� �������
=D�QXPHULáQH�VSUHPHQOMLYNH�VPR�L]UDáXQDOL�DULWPHWLáQR
VUHGLQR�� PLQLPDOQR� LQ� PDNVLPDOQR� YUHGQRVW� WHU� VWDQ�
GDUGQL� RGNORQ�� ]D� DWULEXWLYQH� VSUHPHQOMLYNH� SD� DEVR�
OXWQH� LQ� RGVWRWQH� IUHNYHQFH�� 2GYLVQH� ]YH]H�PHG� VSUH�
PHQOMLYNDPL� �JOHGH� QD� QDVOHGVWYR� QD� NPHWLML�� VPR� SUH�
YHUMDOL� ]� $��SUHL]NXVRP� V� KNUDWQLP� L]UDáXQRP�&UDPHU�
MHYHJD� 9� NRHILFLHQWD�� 6OHGQML� SUHGVWDYOMD� PHUR� VWRSQMH

NRQWLQJHQFH� PHG� VSUHPHQOMLYNDPD�� ]D� NDWHUH� MH� ELO
L]UDáXQDQ� $�� SUHL]NXV�� 9� SULPHUX� QL]NLK� IUHNYHQF� VPR
QDPHVWR� 3HDUVRQRYHJD� $�� WHVWD� XSRÊWHYDOL� /LNHOLKRRG
UDWLR��3UL�QHNDWHULK�YSUDÊDQMLK� VR�ELOH� UD]OLNH�PHG�NPH�
WLMDPL�]�QDVOHGQLNRP�DOL�EUH]�QMHJD�L]UDáXQDQH�]�0DQQ�
:KLWQH\MHYLP� SUHL]NXVRP� LQ� V� SRPRáMR� W�SUHL]NXVD�� 9
YVHK� SULPHULK� VPR� UH]XOWDWH� YUHGQRWLOL� NRW� VWDWLVWLáQR
]QDáLOQH�SUL�YUHGQRVWL�S������

5(=8/7$7,�=�5$=35$92

8VPHUMHQRVW�NPHWLMH�Y� HQR�RG�NPHWLMVNLK�GHMDYQRVWL
MH�SRPHPEHQ�GHMDYQLN��NL�YSOLYD�QD�QDVOHGVWYR��)HQQHOO
������� XJRWDYOMD�� GD� VH� ]DUDGL� YVHVSORÊQH� WHÌQMH� N
VNUDMÊDQMX�GHORYQHJD�WHGQD�LQ�SRGDOMÊDQMX�SURVWHJD�áDVD
Y�QHNPHWLMVNLK�SRNOLFLK�PQRJL�ERGRáL�QDVOHGQLNL�NPHWLM
QDYGXÊXMHMR� QDG� WLVWLPL� GHMDYQRVWPL�� NL� VR� PDQM� ]D�
KWHYQH� JOHGH� YORÌHQHJD� GHOD� WHU� KNUDWL� HNRQRPVNR� YL�
VRNR�GRQRVQH�

=� DQDOL]R� XVPHUMHQRVWL� NPHWLMH� ODKNR� UD]ORÌLPR� OH
SUHYODGXMRáR� NPHWLMVNR� GHMDYQRVW�� QH� SD� WXGL� VRFLR�
HQRQRPVNL� WLS� NPHWLMH�� NL� SR� QDÊHP�PQHQMX� SUDY� WDNR
SRPHPEQR� YSOLYD� QD� QDVOHGVWYR�� ,]� WHJD� UD]ORJD� MH� Y
REUDYQDYR�YNOMXáHQD�WXGL�DQDOL]D�NPHWLM�JOHGH�QD�VRFLR�
HNRQRPVNL� WLS� �áLVWH� NPHWLMH� WHU� PHÊDQH�� GRSROQLOQH� LQ
RVWDUHOH� VNXSDM��� 8JRWRYOMHQR� MH� ELOR�� GD� QD� REUDYQD�
YDQHP� REPRáMX� SUHYODGXMHMR� áLVWH� NPHWLMH� ������ SUHG
GUXJLPL� VRFLR�HNRQRPVNLPL� VNXSLQDPL� NPHWLM� ��������
àLVWH�NPHWLMH�QD�REUDYQDYDQHP�REPRáMX�LPDMR�Y����RG�
VWRWNLK�XUHMHQR�QDVOHGVWYR��GUXJH�VRFLR�HNRQRPVNH�VNX�
SLQH�SD�Y�OH������RGVWRWND�

9� WDEHOL� �� VR� SULND]DQL� UH]XOWDWL� $�� SUHL]NXVD�� NL
NDÌHMR� VLJQLILNDQWQH� UD]OLNH� PHG� NPHWLMDPL� ]� QDVOHG�
QLNRP� LQ� EUH]� QMHJD� JOHGH� QD� SUHYODGXMRáR� NPHWLMVNR
GHMDYQRVW��S� ��������

,]�WDEHOH���MH�UD]YLGQR��GD�SUHYODGXMHWD�SULUHMD�POHND
LQ� PHÊDQD� NPHWLMVND� SULGHODYD�� PHGWHP� NR� VR� GUXJH
GHMDYQRVWL�� SRVHEHM� WUDMQL� QDVDGL� LQ� SROMHGHOVWYR�� ]DVWR�
SDQH� ]� QLÌMLPL� IUHNYHQFDPL�� .PHWLMH�� NL� VH� XNYDUMDMR� ]
JRYHGRUHMR�LQ�WUDMQLPL�QDVDGL��LPDMR�YVH��������QDVOHG�
QLND�� 2EUDWQR� MH� Y� SULPHUX� NPHWLM�� NL� VH� XNYDUMDMR� V
SUDÊLáHUHMR��NMHU�QREHQD�NPHWLMD�QLPD�QDVOHGQLND��.PH�
WLM� ]�QDVOHGQLNRP��QD�NDWHULK� MH�SUHYODGXMRáD� GHMDYQRVW
SULUHMD� POHND�� MH� VNRUDM� ��RGVWRWNRY�� PHGWHP� NR� MH
NPHWLM� EUH]� QDVOHGQLND� V� WR� SUHYODGXMRáR� GHMDYQRVWMR
GREULK���RGVWRWNRY�

0HG� NPHWLMDPL�� QD� NDWHULK� MH� SROMHGHOVWYR� SUHYOD�
GXMRáD�NPHWLMVND�GHMDYQRVW��MLK�LPD�VNRUDM����RGVWRWNRY
QDVOHGQLND�� GREULK� ��� RGVWRWNRY� SD� MLK� MH� EUH]� QD�
VOHGQLND�

*OHGH� QD� UH]XOWDWH� XJRWDYOMDPR�� GD� MH� QDVOHGVWYR
QDMEROMH�XUHMHQR�QD�NPHWLMDK�V�SULUHMR�POHND��JRYHGRUHMR
LQ� WUDMQLPL� QDVDGL� �YHQGDU� Y� SULPHUX� WUDMQLK� QDVDGRY
SRGDWNL�QLVR�UHIHUHQáQL��VDM�JUH�VDPR�]D�HQR�NPHWLMR���3UL
WHK�REOLNDK�NPHWLMVNLK� GHMDYQRVWL� JUH� YHáLQRPD� WXGL� ]D
áLVWH�NPHWLMH�
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7DE�����5H]XOWDW�$��SUHL]NXVD�UD]OLN�PHG�NPHWLMDPL�]�QDVOHGQLNRP�LQ�EUH]�QMHJD�JOHGH�QD�XVPHUMHQRVW�NPHWLMH�
7DE�����5HVXOW�RI�WKH�$��WHVW�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�IDUPV�ZLWK�D�VXFFHVVRU�DQG�WKRVH�ZLWKRXW�RQH��E\�IDUP
RULHQWDWLRQ�

.PHWLMVND�GHMDYQRVW .PHWLMH�]�QDVOHGQLNRP .PHWLMH�EUH]�QDVOHGQLND 6NXSDM

I �� � ��3ULUHMD�POHND
I� ����� ���� ������
I � � �*RYHGRUHMD
I� ������ ���� ������
I � � �3ROMHGHOVWYR
I� ����� ����� ������
I � � �3UDÊLáHUHMD
I� ���� ������ ������
I � � ��0HÊ��NPHW��SULGHODYD
I� ����� ����� ������
I � � �7UDMQL�QDVDGL
I� ������ ���� ������
I �� �� ��6NXSDM
I� ����� ����� ����

5H]XOWDW�$��WHVWD $�� ���������S� ������

7DE�� ��� 5H]XOWDW� W�SUHL]NXVD� UD]OLN� PHG� NPHWLMDPL� ]� QDVOHGQLNRP� LQ� EUH]� QMHJD� JOHGH� QD� YHOLNRVW� REGHORYDOQLK
SRYUÉLQ�
7DE�����5HVXOW�RI�WKH�W�WHVW�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�IDUPV�ZLWK�D�VXFFHVVRU�DQG�WKRVH�ZLWKRXW�RQH��E\�DUDEOH
ODQG�VL]H�

.PHWLMH 1 $ULWPHWLÞQD�VUHG� 6WDQGDUGQL�RGNORQ W�YUHGQRVW S

=�QDVOHGQLNRP �� ������ ������
%UH]�QDVOHGQLND �� ������ �����

����� �����

5H]XOWDWL�NDÌHMR��GD�Y�VNXSLQL�NPHWLM�]�XUHMHQLP�QD�
VOHGVWYRP� SUHYODGXMHMR� NPHWLMH�� XVPHUMHQH� Y� HQR� NPH�
WLMVNR� GHMDYQRVW� WHU� V� VRFLR�HNRQRPVNLP� VWDWXVRP� áLVWH
NPHWLMH�� 5H]XOWDWL� VR� SULáDNRYDQL�� VDM� VR� áLVWH� NPHWLMH
WLVWH�� NL� LPDMR� YHáLQRPD� ÌH� L]REOLNRYDQR� GROJRURáQR
SRVORYQR� VWUDWHJLMR�� SROHJ� WHJD� VR� VSHFLDOL]LUDQH� Y� HQR�
RELáDMQR� GRELáNRQRVQR� NPHWLMVNR� SURL]YRGQMR�� 3RGRE�
QR�VWD�Y� L]UDHOVNL� UD]LVNDYL�XJRWRYLOD�.LPKL� LQ�1DFKOLHOL
�������� GD� VR� ]D� QDVOHGQLNH� ]DQLPLYH� NPHWLMH�� NMHU� MH
JODYQD� GHMDYQRVW� SULUHMD�POHND�� NL� MH� UHODWLYQR� VWDELOHQ
YLU� ]DVOXÌND�� 3UDY� WDNR� VWD� GR� SRGREQLK� ]DNOMXáNRY
SULÊOD� WXGL�*DVVRQ� LQ� (UULQJWRQ�Y�QDFLRQDOQL� UD]LVNDYL� Y
9HOLNL� %ULWDQLML� �������� NL� XJRWDYOMDWD�� GD� LPD� NDU� ��
RGVWRWNRY�áLVWLK�NPHWLM�ÌH�GRORáHQHJD�QDVOHGQLND��PHG�
WHP�NR� MH����RGVWRWNRY�GRSROQLOQLK�NPHWLM� ��+REE\� IDU�
PHUV��� L]MDYLOR�� GD� QLPDMR� LQ� ]DJRWRYR� QH� ERGR� LPHOL
QDVOHGQLND�

2EGHORYDOQH�SRYUÊLQH�VR�NPHWLMVND�]HPOMLÊáD�Y�XSR�
UDEL��WR�SD�VR�QMLYH��YUWRYL��WUDYQLNL��SDÊQLNL��VDGRYQMDNL�
YLQRJUDGL��GUHYHVQLFH�LSG���NL�MLK�NPHWLMVNR�JRVSRGDUVWYR
REGHOXMH��6,�67$7��������

2EVWDMD�VSORÊQR�UD]ÊLUMHQR�PQHQMH��GD�YHOLNRVW�NPH�
WLMH�YSOLYD�QD�WR��DOL� LPD�NPHWLMD�QDVOHGQLND�DOL�QH��)HQ�

QHOO� ������� SRURáD� R� UD]LVNDYDK�� NL� VR� SRWUGLOH�� GD
REVWDMD� SRYH]DYD� PHG� YHOLNRVWMR� REGHORYDOQLK� SRYUÊLQ
QD�NPHWLML�LQ�QDVOHGQLNRP��VDM�MH�YHUMHWQRVW��GD�ER�RWURN
RVWDO� QD� NPHWLML�� PDQMÊD�� áH� MH� YHOLNRVW� NPHWLMH� VWDUÊHY
PDMKQD� LQ� LQWHQ]LYQRVW� SURL]YRGQMH� QL]ND�� 3RGREQR
*DVVRQ�LQ�(UULQJWRQ��������SRURáDWD��GD�JRVSRGDUML�]�QD�
VOHGQLNL�Y�YHáML�PHUL�NXSXMHMR�REGHORYDOQH�SRYUÊLQH�NRW
JRVSRGDUML�EUH]�QDVOHGQLNRY�

3RGDWNL�Y� WDEHOL���NDÌHMR��GD�QD�REUDYQDYDQLK�NPH�
WLMDK� ]� QDVOHGQLNL� SRYSUHáQD� YHOLNRVW� REGHORYDOQLK� SR�
YUÊLQ� ]QDÊD� GREULK� ��� KD�� QD� NPHWLMDK� EUH]� QDVOHGQLND
SD�GREULK����KD��5D]OLND�PHG�NPHWLMDPL�]�QDVOHGQLNRP
LQ�EUH]�QMHJD�QL�VWDWLVWLáQR�]QDáLOQD��S� ��������

9� SULPHUX� QDÊH� UD]LVNDYH� WRUHM� QH� PRUHPR� SRWUGLWL
UH]XOWDWRY��GR�NDWHULK�VR�SULÊOL�QHNDWHUL� WXML�DYWRUML� �)HQ�
QHOO�� ������ *DVVRQ� HW� DO��� ������ *DVVRQ�� (UULQJWRQ�
������� NL� QDYDMDMR�� GD� VR� NPHWLMH�� NL� LPDMR� QDVOHGQLND�
SUDYLORPD� YHáMH�� 5H]XOWDWH� QDÊH� UD]LVNDYH� ODKNR� SRMDV�
QLPR� V� WHP�� GD� MH� REUDYQDYDQR� REPRáMH� PDMKQR� LQ
SUHFHM�KRPRJHQR�WHU�GD�MH�Y]RUHF�NPHWLM�Y�SULPHUMDYL�]
Y]RUFL� NPHWLM� Y� UD]LVNDYDK�� NL� MLK� RSLVXMHMR� )HQQHOO
������� WHU� *DVVRQ� LQ� (UULQJWRQ� �������� SUHFHM� PDQMÊL�
0QHQMD� VPR�� GD� VR� UH]XOWDWL� W�WHVWD� SRVOHGLFD� RPHMHQLK
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]QDáLOQRVWL�REUDYQDYDQHJD�REPRáMD�LQ�Y]RUFD�NPHWLM�
9�]YH]L� V� VWDURVWMR� NPHWRYDOFHY� )HQQHOO� �������RSR�

]DUMD��GD�VR�JRVSRGDUML�NPHWLM�Y�SRYSUHáMX�]QDWQR�VWDUHMÊL
RG� ]DSRVOHQLK� Y� GUXJLK� HNRQRPVNLK� VHNWRUMLK�� NDU
SULSRPRUH�N�QMLKRYL�QHPRELOQRVWL�� WDNR�JOHGH�GHOD� L]YHQ
NPHWLMH� NRW� QMLKRYH� VSRVREQRVWL� ]D� SULXáLWHY� NDNÊQHPX
GUXJHPX� SRNOLFX��9� SRYSUHáMX� MH� YLVRND� VWDURVW� JRVSR�
GDUMHY�Y�NPHWLMVNHP� VHNWRUMX�SRVOHGLFD�PQRJLK�GHMDYQL�
NRY��PHG�GUXJLP�WXGL�GHMVWYD��GD�WXGL�Y�6ORYHQLML�NPHWLMH
]DSXÊáDMR�PODGL�OMXGMH��.RYDáLá��������5(&�/-��������

1D�REUDYQDYDQLK�NPHWLMDK�MH�SRYSUHáQD�VWDURVW�YVHK
JRVSRGDUMHY����OHW��UD]OLNH�PHG�REHPD�VNXSLQDPD�NPH�
WLM�SD�VPR�SUHYHULOL�V�W�WHVWRP�

,]�WDEHOH���MH�UD]YLGQR��GD�MH�SRYSUHáQD�VWDURVW�JRV�
SRGDUMHY�REUDYQDYDQLK�NPHWLM�]�QDVOHGQLNL�]QDÊDOD�GRE�
ULK� ��� OHW�� JRVSRGDUMHY� NPHWLM� EUH]� QDVOHGQLNRY� SD
GREULK� ��� OHW�� 5D]OLND� PHG� REHPD� VNXSLQDPD� MH� VWD�
WLVWLáQR�]QDáLOQD��S� ��������

5H]XOWDW� QL� SUHVHQHWOMLY��PODMÊL� JRVSRGDU� SRJRVWR� ÊH
QLPD� GRORáHQHJD� QDVOHGQLND�� VDM� MH� PRUGD� VDP� NRPDM
SUHY]HO� NPHWLMR�� ÊH� QLPD� RWURN� DOL� SD� VR� RWURFL� ÊH
SUHPDMKQL�� GD� EL� ODKNR� QDQMH� JOHGDO� NRW� QD� ERGRáH
SUHY]HPQLNH� NPHWLMH�� .LPKL� LQ� 1DFKOLHOL� VWD� OHWD� ����
SRURáDOD� R� UD]LVNDYL� QDVOHGVWYD� Y� L]UDHOVNLK� GUXÌLQVNLK
NPHWLMDK��8JRWRYLOD�VWD��GD�YHUMHWQRVW��GD�ER�QD�NPHWLML
QDVOHGQLN�� QDUDÊáD� V� VWDURVWMR� JRVSRGDUMD�� YHQGDU� OH

QHNMH� GR� ���� OHWD� VWDURVWL�� QDWR� ]DáQH� XSDGDWL�� 7R� MH
PRÌHQ� ND]DOHF� ]D� GHMVWYR�� GD� SR� GRORáHQL� VWDURVWL
NPHWRYDOHF� EUH]� QDVOHGQLND� YHUMHWQR� QL� YHá� VSRVREHQ
SUHGDWL�RWURNRP�NPHWLMH�NRW�FYHWRáHJD�SRGMHWMD�Y�FHORWL�
9LÊMD� JRVSRGDUMHYD� VWDURVW� SD� GLUHNWQR� ÊH� SRPHQL�� GD
LPD�NPHWLMD�QDVOHGQLND��7DNR�(UULQJWRQ�LQ�*DVVRQ�������
SRURáDWD�R� UD]LVNDYDK�� V� NDWHULPL� VR� XJRWRYLOL�� GD�Y� ��
]DKRGQLK� LUVNLK�RNURÌMLK�NDU�SRORYLFD�NPHWRYDOFHY��áH�
SUDY�VR�VWDUL�ÌH�áH]����OHW��ÊH�QLPD�QDVOHGQLND�

3RGREQR�VWD�3RWWHU� LQ�/REOH\��������Y� UD]LVNDYL����
DQJOHÊNLK�LQ�YHOÊNLK�NPHWLM�XJRWRYLOD��GD�LPD�PHG�PODM�
ÊLPL� NPHWRYDOFL� ���� OHW� DOL� PDQM�� GREULK� ��� RGVWRWNRY
JRVSRGDUMHY�QDVOHGQLND��GREULK����RGVWRWNRY�MLK�MH�EUH]
QDVOHGQLND��PHG�VWDUHMÊLPL�NPHWRYDOFL��QDG����OHW��SD�MLK
LPD�GREULK� ���RGVWRWNRY� QDVOHGQLND�� GREULK� ��� RGVWRW�
NRY�JRVSRGDUMHY�SD�MH�EUH]�QDVOHGQLND�

3ULPHUMDYD�L]REUD]EHQH�VWUXNWXUH�JRVSRGDUMHY�QD�RE�
UDYQDYDQLK� NPHWLMDK� V� SRGDWNL� QD� QDFLRQDOQL� UDYQL� ND�
ÌHMR� SRGREHQ� Y]RUHF�� QDPUHá�� GD� LPD� QDMYHá� JRVSR�
GDUMHY�QHNPHWLMVNR�SRNOLFQR�LQ�VUHGQMHÊROVNR�L]REUD]ER�
9�REHK�SULPHULK� MH� QDMPDQM� JRVSRGDUMHY�]� YLVRNR� VWUR�
NRYQR�DOL�XQLYHU]LWHWQR�L]REUD]ER��6WRSQMD�L]REUD]EH�QD
REUDYQDYDQHP� REPRáMX� MH� WRUHM� SRYVHP� SULPHUOMLYD� V
SRGDWNL�� NL� YHOMDMR� ]D� VORYHQVNH� UD]PHUH�� YLÊMD� NRW� MH
VWRSQMD�L]REUD]EH��PDQMÊL�MH�RGVWRWHN�JRVSRGDUMHY��NL�MR
MH�GRVHJHO�

7DE�����5H]XOWDW�W�SUHL]NXVD�UD]OLN�PHG�NPHWLMDPL�]�QDVOHGQLNRP�LQ�EUH]�QMHJD�JOHGH�QD�VWDURVW�JRVSRGDUMD�NPHWLMH�
7DE�����5HVXOW�RI�WKH�W�WHVW�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�IDUPV�ZLWK�D�VXFFHVVRU�DQG�WKRVH�ZLWKRXW�RQH��E\�IDUP
PDQDJHU
V�DJH�

.PHWLMH 1 $ULWPHWLÞ��VUHG� 6WDQGDUG��RGNORQ W�YUHGQRVW S

=�QDVOHGQLNRP �� ������ ������
%UH]�QDVOHGQLND �� ������ �����

����� �����

7DE�����5H]XOWDW�$��SUHL]NXVD�UD]OLN�PHG�NPHWLMDPL�]�QDVOHGQLNRP�LQ�EUH]�QMHJD�JOHGH�QD�JRVSRGDUMHYR�L]REUD]ER�
7DE�����5HVXOW�RI�WKH�$��WHVW�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�IDUPV�ZLWK�D�VXFFHVVRU�DQG�WKRVH�ZLWKRXW�RQH��E\�IDUP
PDQDJHU
V�HGXFDWLRQ�

,]REUD]ED .PHWLMH�]�QDVOHG� .PHWLMH�EUH]�QDVOHG� 6NXSDM

1HNPHWLMVND�L]REU�
I �� � ��3RNOLFQD�ÊROD
I� ����� ����� ������
I � � �6UHGQMD�ÊROD
I� ����� ����� ������
I � � �9LVRND�VWURNRYQD

ÊROD�DOL�XQLY��L]REU� I� ���� ������ �������
.PHWLMVND�L]REU�

I � � �3RNOLFQD�ÊROD
I� ������� ����� ������
I � � �6UHGQMD�NPHWLMVND

ÊROD I� ���� ������ ������
I �� �� ��6NXSDM
I� ����� ����� ����

5H]XOWDW�$��WHVWD $�� ���������S� ������
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5H]XOWDW� $�� WHVWD� �WDEHOD� ��� NDÌH�� GD� REVWDMDMR� VWD�
WLVWLáQR� ]QDáLOQH� UD]OLNH�PHG� NPHWLMDPL� ]� QDVOHGQLNRP
LQ�NPHWLMDPL�EUH]�QDVOHGQLND�JOHGH�QD�JRVSRGDUMHYR� L]�
REUD]ER��YHQGDU�VR�WH�UD]OLNH�PDMKQH��S� ��������

=DQLPLYR� MH� GHMVWYR�� GD� LPD� QDMYHá� JRVSRGDUMHY
NPHWLM� ]� XUHMHQLP� QDVOHGVWYRP� QHNPHWLMVNR� SRNOLFQR
L]REUD]ER�R]LURPD�QDVSORK�LPDMR�JRVSRGDUML�]�XUHMHQLP
QDVOHGVWYRP� Y� ��� RGVWRWNLK� QHNPHWLMVNR� L]REUD]ER� LQ
VDPR� Y� ���� RGVWRWND� �HQD� NPHWLMD�� NMHU� LPD� JRVSRGDU
NPHWLMVNR� SRNOLFQR� L]REUD]ER�� NPHWLMVNR� L]REUD]ER�
3UDY� QDVSURWQR� QHXJRGQR� VWDQMH� MH�� GD� MH� YHá� JRV�
SRGDUMHY�NPHWLM�V�NPHWLMVNR�L]REUD]ER��VUHGQMD�NPHWLMVND
ÊROD���NL�QLPDMR�XUHMHQHJD�QDVOHGVWYD��7XGL�Y�WHM�VNXSLQL
�NPHWLMH� EUH]� QDVOHGQLND�� SUHYODGXMHMR� NPHWLMH� ]� JRV�
SRGDUML��NL�LPDMR�QHNPHWLMVNR�SRNOLFQR�DOL�VUHGQMHÊROVNR
L]REUD]ER�

5H]XOWDWL� UD]LVNDYH� JOHGH� QD� SRGDWNH� R� L]REUD]EHQL
VWUXNWXUL� VORYHQVNLK� NPHWLM� �6WDWLVWLáQL� OHWRSLV�� ����E�
VLFHU� QLVR� SUHVHQHWOMLYL�� YHQGDU� MH� NOMXE� WHPX� ]DVNUE�
OMXMRáH� GHMVWYR�� GD� PHG� YVHPL� PRáQR� SUHYODGXMH� SR�
NOLFQD� QHNPHWLMVND� L]REUD]ED� �������� JRVSRGDUMHY�� NL
LPDMR�XUHMHQR�QDVOHGVWYR��7R�VR�Y�JODYQHP�WXGL�NPHWLMH�
XVPHUMHQH� Y� HQR� NPHWLMVNR� SURL]YRGQMR�� SR� VRFLR�HNR�
QRPVNHP� VWDWXVX� áLVWH� NPHWLMH�� SR� YHOLNRVWL� UHODWLYQR
YHOLNH�� WRUHM� NPHWLMH�� NL� EL� MLK� ODKNR� XYUVWLOL� PHG� SHU�
VSHNWLYQH�LQ�NRQNXUHQáQR�VSRVREQH�NPHWLMH�

1DVSURWQR�SRURáDWD�.LPKL�LQ�1DFKOLHOL��������Y�VYRML
UD]LVNDYL� PHGJHQHUDFLMVNHJD� QDVOHGVWYD� Y� L]UDHOVNLK
GUXÌLQVNLK�NPHWLMDK��8JRWRYLOD�VWD��GD�VH�L]UDHOVNH�NPH�
WLMH�]�QDVOHGQLNRP�LQ�EUH]�QMHJD� UD]OLNXMHMR�JOHGH� VWRS�
QMH� JRVSRGDUMHYH� L]REUD]EH�� VDM� MH� Y� SULPHUX�� NR� LPD
JRVSRGDU� ]DNOMXáHQLK�PDQM� NRW� ��� OHW� ÊRODQMD�� ]D� ����
RGVWRWNRY�PDQMÊD�YHUMHWQRVW��GD�LPD�XUHMHQR�QDVOHGVWYR�

0LVKUD� LQ�*RRGZLQ� �������SUL�DQDOL]L�NPHWLM�Y�.DQ�
VDVX� �='$�� XJRWDYOMDWD�� GD� VR� NPHWRYDOFL� ]� YHá� GHORY�
QLPL� L]NXÊQMDPL� QD� QHNPHWLMVNHP� SRGURáMX� SRJRVWHMH
]DSRVOHQL� L]YHQ�NPHWLMH� LQ�REUDWQR��GD� VR�NPHWRYDOFL�]
YHá�L]NXÊQMDPL�Y�NPHWLMVWYX�UHGNR�]DSRVOHQL�L]YHQ�NPH�
WLMH�

*OHGH�QD� UH]XOWDWH��GREOMHQH�Y�QDÊL� UD]LVNDYL�� ODKNR
VNOHSDPR��GD�RGORáLWHY�R�DNWLYQHP�NPHWRYDQMX�YHUMHWQR
QL� SRYH]DQD� QLWL� V� VWRSQMR� L]REUD]EH� QLWL� ]� QDUDYR� SR�
NOLFD�� NL� MR� MH� ]DNOMXáLO� JRVSRGDU� NPHWLMH�� WHPYHá� V� SUL�
GREOMHQLPL�L]NXÊQMDPL�LQ�YHÊáLQDPL�

6./(3

=QDáLOQRVW� HYURSVNLK� NPHWLMVNLK� JRVSRGDUVWHY� MH�� GD
SUHYODGXMH�GUXÌLQVND�REOLND�SRVORYDQMD� WHU�GD� VH�SRVOR�
YDQMH�SUHQDÊD�QD�QDVOHGQLND�]QRWUDM� LVWH�GUXÌLQH�Y�SUR�
FHVX�QDVOHGVWYD��*ODXEHQ��7LHWMH��:HLVV��������

1DVOHGVWYR� MH� SURFHV�� NMHU� VH� YHÊáLQH�� WUDGLFLMD� LQ
SUHPRÌHQMH� SUHQHVHMR� L]� HQH� JHQHUDFLMH� QD� GUXJR
�0F&URVWLH�� ������ (UULQJWRQ�� ���������� 7DNÊHQ� SUHQRV
ODKNR� SRY]URáL� VSUHPHPEH� VRFLDOQH� LQ� HNRQRPVNH
VWUXNWXUH� QD� NPHWLML�� SRJRVWR� SD� WXGL� VSUHPHPEH� QD

LQGLYLGXDOQL�UDYQL��NL�VR�SRJRVWR�REUDYQDYDQL�NRW�]DSOHWL
�PHGJHQHUDFLMVNL� ]DSOHWL�� ]DSOHWL� V� SDUWQHUVWYRP� LQ� GUX�
ÌLQVNLP� ÌLYOMHQMHP�� �.HQQHG\�� ������� 1H� JOHGH� QD
UD]OLáQH� VSUHPHPEH�� NL� MLK� SUHQRV� NPHWLMVNHJD� SRVOR�
YDQMD�QD�QDVOHGQLND�SULQDÊD��SD�MH�QHVSRUQR�GHMVWYR��GD
MH� ]D� REVWRM� LQ� UD]YRM� NPHWLMH� XUHMHQR� QDVOHGVWYR� YHOL�
NHJD� SRPHQD�� %UH]� QDVOHGQLND� VH� NPHWRYDQMH� QDPUHá
YHOLNRNUDW�RSXVWL� LQ� WDNÊQH�NPHWLMH�VNRUDM�]DJRWRYR�SUR�
SDGHMR��.RYDáLá��������*ODXEHQ��7LHWMH��9RJHO��������

&LOM� UD]LVNDYH� MH� ELO� XJRWRYLWL�� NDNÊQH� VR� QHNDWHUH
WHPHOMQH�]QDáLOQRVWL�NPHWLM�]�QDVOHGQLNRP�LQ�EUH]�QMHJD
LQ� DOL� PHG� QMLPL� REVWDMDMR� VWDWLVWLáQR� ]QDáLOQH� UD]OLNH
JOHGH�QD�ODVWQRVWL��NL�VR�MLK�QDMSRJRVWHMH�REUDYQDYDOL�WXGL
WXML� UD]LVNRYDOFL� �)HQQHOO�� ������ 3RWWHU�� /REOH\�� �����
*DVVRQ��(UULQJWRQ��������.LPKL��1DFKOLHOL��������*ODX�
EHQ��7LHWMH��9RJHO��������

5H]XOWDWL� UD]LVNDYH� VR� SULáDNRYDQL� Y� VNRUDM� YVHK
SULPHULK��UD]HQ�Y�YHOLNRVWL�REGHORYDOQLK�SRYUÊLQ�� LQ�SUL�
PHUOMLYL�V� WXMLPL�UD]LVNDYDPL��QH�JOHGH�QD�GHMVWYR��GD� MH
Y]RUHF�REUDYQDYDQLK�NPHWLM�GRNDM�PDMKHQ��REPRáMH�SD
SR�YHá�NULWHULMLK�KRPRJHQR��JHRJUDIVNR��NPHWLMVNR�VWUXN�
WXUQR��� +RPRJHQRVW� REPRáMD� LQ� PDMKHQ� Y]RUHF� WHU� L]�
ELUD� Y]RUFD� VR� YHUMHWQR� WXGL� Y]URN�� GD� VH� UD]OLNH� PHG
REUDYQDYDQLPD�VNXSLQDPD�QLVR�SRMDYLOH� WXGL�Y�SULPHUX
YHOLNRVWL�REGHORYDOQLK�SRYUÊLQ��NDU�VH�QH�XMHPD�V�VSORÊ�
QR� UD]ÊLUMHQLP� PQHQMHP� LQ� UH]XOWDWL� WXMLK� UD]LVNDY�� NL
SRWUMXMHMR�� GD� LPDMR� YHOLNH� NPHWLMH� Y� JODYQHP� XUHMHQR
QDVOHGVWYR��)HQQHOO��������*DVVRQ��(UULQJWRQ��������

9�QDÊL� UD]LVNDYL� VPR� WDNR�XJRWRYLOL��GD� VH�NPHWLMH�]
QDVOHGQLNL� LQ� NPHWLMH� EUH]� QDVOHGQLNRY� PHG� VHERM� VWD�
WLVWLáQR�]QDáLOQR� UD]OLNXMHMR�JOHGH�QD�XVPHUMHQRVW�NPH�
WLMH�� NDU� VWD� XJRWDYOMDOD� ÌH� *DVVRQ� LQ� (UULQJWRQ� �������
JOHGH�QD�VWDURVW�JRVSRGDUMHY��R�SRGREQHP�YSOLYX�VWDURVWL
QD� VWDQMH� QDVOHGVWYD� SRURáDMR� WXGL� *DVVRQ� LQ� (UULQJWRQ
�������WHU�3RWWHU�LQ�/REOH\���������LQ�JOHGH�QD�L]REUD]ER
JRVSRGDUMHY�� NDU� SRWUMXMHWD� WXGL� DPHULÊND� UD]LVNRYDOFD
0LVKUD� LQ�*RRGZLQ� ��������NL� UDYQR� WDNR�NRW�QDÊD� UD]�
LVNDYD�XJRWDYOMDWD��GD�VR�]D�DNWLYQR�NPHWRYDQMH�EROM�NRW
IRUPDOQD� L]REUD]ED� SRWUHEQH� L]NXÊQMH� LQ� YHÊáLQH�� SUL�
GREOMHQH�]�QDUDYR�SRNOLFD�

,]� UH]XOWDWRY� UD]LVNDYH� ODKNR� VNOHSDPR� WXGL�� GD� MH
NPHWLMVND� GHMDYQRVW� ]DQLPLYD�]D� SUHY]HPQLND� OH�� áH� MH
WXGL�HNRQRPVNR�LQ�VRFLDOQR�YDUQD��1D�RVQRYL�UH]XOWDWRY
XJRWDYOMDPR�� GD� LPD� WUHQXWQR� QDMYHá� PRÌQRVWL� ]D� QD�
GDOMQML�REVWRM� �SUHY]HP��NPHWLMD��NMHU� MH�NPHWRYDQMH�NRW
JRVSRGDUVND� SDQRJD� JODYQD� LQ� QH� OH� GRSROQLOQD� GHMDY�
QRVW��NMHU�MH�NPHWLMVND�SURL]YRGQMD�XVPHUMHQD�Y�HQR�SD�
QRJR�LQ�NMHU�MH�SURL]YRGQMD�ILQDQáQR�UHODWLYQR�XVSHÊQD�

ËHOHOL� EL� SRXGDULWL�� GD� EL� ELOR� SUL� QDGDOMQMHP� UD]LV�
NRYDOQHP� GHOX� SRWUHEQR� XSRÊWHYDWL� WXGL� ]JRGRYLQVNH�
NXOWXUQH��SROLWLáQH�LQ�HNRQRPVNH�UD]OLNH�PHG�SRVDPH]�
QLPL�GUÌDYDPL�DOL�FHOR�NRQWLQHQWL�

9� QDGDOMHYDQMX� SUHGODJDPR� UD]ÊLULWHY� UD]LVNDYH� R
QDVOHGVWYX� QD� YHáMH� REPRáMH� WHU� XSRUDER� REVWRMHáHJD
YSUDÊDOQLND�� NL� VH� MH� L]ND]DO�NRW� ]HOR� SULPHUHQ� LQ� XáLQ�
NRYLW�
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=DUMD�%2+$.
8QLYHUVLW\�RI�0DULERU��)DFXOW\�RI�$JULFXOWXUH��6,������0DULERU��9UEDQVND���

H�PDLO��]DUMD�ERKDN#XQL�PE�VL

$QGUHMD�%25(&
8QLYHUVLW\�RI�0DULERU��)DFXOW\�RI�$JULFXOWXUH��6,��6,������0DULERU��9UEDQVND���

H�PDLO��DQGUHMD�ERUHF#XQL�PE�VL

6800$5<

7KH�PDLQ�SXUSRVH�RI� WKLV�SDSHU�ZDV� WR�HVWDEOLVK� WKH�SHUVSHFWLYHQHVV�RI� IDPLO\� IDUPV�RQ� WKH�EDVLV�RI�VXFFHVVLRQ
FRQGLWLRQ�DQDO\VHV�RI����IDUPV�LQ�WKH�PXQLFLSDOLWLHV�RI�*RULÈQLFD��7UQRYVND�YDV�DQG�'HVWUQLN��DV�ZHOO�DV�WR�DVFHUWDLQ
ZKHWKHU�WKH�GLIIHUHQFHV�EHWZHHQ�IDUPV�ZLWK�DSSRLQWHG�VXFFHVVRU�DQG�ZLWKRXW�WKHP�DFFRUGLQJ�WR�VRPH�HFRQRPLF�DQG
VWUXFWXUDO� FKDUDFWHULVWLFV�H[LVWV�� ,Q� WKH� UHVHDUFK� WKH� VWDQGDUGL]HG�TXHVWLRQQDLUH�)$5075$16)(5�ZDV�XVHG�DQG� WKH
GDWD�ZHUH�SURFHVVHG�ZLWK�6366���������5HVXOWV�IURP�WKH�$��WHVW�VKRZ�VWDWLVWLFDOO\�VLJQLILFDQW�GLIIHUHQFHV�EHWZHHQ�ERWK
FRPSDUHG�JURXSV�RI�IDPLO\�IDUPV�UHJDUGLQJ�SUHYDLOLQJ�IDUP�DFWLYLW\�DQG�HGXFDWLRQ�RI�IDUP�RSHUDWRUV��%\�XVLQJ�W�WHVW�
WKH�GLIIHUHQFHV�EHWZHHQ�IDUPV�ZLWK�DQG�ZLWKRXW�VXFFHVVRU�UHJDUGLQJ�DJH�RI�WKH�IDUP�RSHUDWRU�ZHUH�VWDWHG�DV�ZHOO��7KH
W�WHVW�GLIIHUHQFHV�EHWZHHQ�IDUPV�ZLWK�DQG�IDUPV�ZLWKRXW�VXFFHVVRU�FRQFHUQLQJ�WKH�VL]H�RI�IDUPV�ZHUH�QRW�VWDWLVWLFDOO\
VLJQLILFDQW�� )URP� WKH� UHVHDUFK� UHVXOWV� ZH� FRXOG� FRQFOXGH�� WKDW� PRVW� SHUVSHFWLYH� DUH� IDUPV� ZKHUH� WKH� DJULFXOWXUDO
SURGXFWLRQ�LV� WKH�SUHYDLOLQJ�DFWLYLW\�RQ�IDPLO\�IDUP��ZKHUH�WKH�DJULFXOWXUDO�SURGXFWLRQ� LV�QRW�GLYHUVLILHG�DQG�ZKHUH
WKH�DJULFXOWXUDO�SURGXFWLRQ�LV�ILQDQFLDOO\�VWDELOH�DQG�UHODWLYHO\�VXFFHVVIXO�

.H\�ZRUGV��IDPLO\�IDUPV��IDUP�VXFFHVVLRQ��VRFLRHFRQRPLF�DQG�VWUXFWXUDO�IDUP�FKDUDFWHULVWLFV

9,5,�,1�/,7(5$785$

'HÉPDQ��0����������1DVOHGVWYR�QD�VORYHQVNLK�NPHWLMDK�
'LSORPVND�QDORJD��/MXEOMDQD��8QLYHU]D�Y�/MXEOMDQL��%LR�
WHKQLÊND�IDNXOWHWD��2GGHOHN�]D�DJURQRPLMR�
(UULQJWRQ�� $�� ����������� 0DQDJLQJ� VXFFHVVLRQ� LQ� WKH
IDUP� IDPLO\�EXVLQHVV�� )DUP�0DQDJHPHQW�� ����� 5HDGLQJ�
7KH�8QLYHUVLW\�RI�5HDGLQJ����������
)HQQHOO�� 5�� �������� )DUP� VXFFHVVLRQ� LQ� WKH� (XURSHDQ�
&RPPXQLW\�� 6RFLRORJLD� 5XUDOLV�� ������ $VVHQ�� 9DQ� *RU�
FXP��������
*DVVRQ��5��HW�DO����������7KH�IDUP�DV�D�IDPLO\�EXVLQHV��D
UHYLHZ��-RXUQDO�RI�$JULFXOWXUDO�(FRQRPLFV������5HDGLQJ�
$JULFXOWXUDO�(FRQRPLFV�6RFLHW\�������
*DVVRQ�� 5��� (UULQJWRQ�� $�� �������� 7KH� IDUP� IDPLO\� EX�
VLQHVV��:DOOLQJIRUG��&$%�,QWHUQDWLRQDO����������
*ODXEHQ�� 7��� 7LHWMH�� +��� 9RJHO�� 6�� �������� )DUP� VXF�
FHVVLRQ� SDWWHUQV� LQ� 1RUWKHUQ� *HUPDQ\� DQG� $XVWULD�� D
VXUYH\� FRPSDULVRQ�� :LHQ�� 8QLYHUVLWlW� I�U� %RGHQNXOWXU
:LHQ��,QVWLWXW�I�U�QDFKKDOWLJH�:LUWVFKDIWVHQWZLFNOXQJ�

*ODXEHQ�� 7��� 7LHWMH�� +���:HLVV�� &�� 5�� �������� $� SURELW
DQG� D� FRPSHWLQJ� ULVN� DSURDFK�� +WWS���ZZZ�HDDH������
GN�&2175,%87('B3$3(56�6�B���B7LHWMHBHWDO�SGI� ���
����������
.HQQHG\��/����������)DUPODQG�VXFFHVVLRQ�LQ�PRGHUQ�,UH�
ODQG�HOHPHQWV� RI� D� WKHRU\� RI� LQKHULWDQFH�� (FRQRPLF
+LVWRU\� 5HYLHZ�� ������ 2[IRUG�� %ODFNZHOO� 3XEOLVKLQJ�
��������
.HUEOHU��%�� ��������=DVQRYD� UD]YRMQH� WLSRORJLMH�KULERY�
VNLK�NPHWLMVNLK�JRVSRGDUVWHY��QD�SULPHUX�REáLQH�5LEQLFD
QD� 3RKRUMX�� $FWD� *HRJUDSKLFD� 6ORYHQLFD�� ������ /MXE�
OMDQD�� =5&� 6$=8�� *HRJUDIVNL� LQÊWLWXW� $QWRQD� 0HOLND�
�������
.LPKL��$����������'LIIHUHQWLDO�KXPDQ�FDSLWDO�LQYHVWPHQWV
DQG� WKH� FKRLFH� RI� VXFFHVVRU� LQ� IDPLO\� IDUPV�� $PHULFDQ
-RXUQDO� RI� $JULFXOWXUDO� (FRQRPLFV�� ���� 6W�� 3DXO�� $PH�
ULFDQ�$JULFXOWXUH�(FRQRPLFV�$VVRFLDWLRQ����������
.LPKL�� $��� 1DFKOLHOL�� 1�� �������� ,QWHUJHQHUDWLRQDO� VXF�
FHVVLRQ� LQ� ,VUDHOL� IDPLO\� IDUPV�� -RXUQDO� RI� $JULFXOWXUDO
(FRQRPLFV�� ���� 5HDGLQJ�� $JULFXOWXUDO� (FRQRPLFV� 6R�
FLHW\��������
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.RYDÞLÞ�� 0�� �������� 6RFLR�HNRQRPVND� LQ� YHOLNRVWQD
VWUXNWXUD�NPHWLM�Y�6ORYHQLML�Y�REGREMX������������/MXE�
OMDQD��8QLYHU]D�Y�/MXEOMDQL��%LRWHKQLÊND�IDNXOWHWD��2GGH�
OHN�]D�DJURQRPLMR��,QÊWLWXW�]D�DJUDUQR�HNRQRPLNR�
0F&URVWLH��+�� ��������7KH� �WR�EH�RU�QRW� WR�EH��RI� IDUP
VXFFHVVLRQ��&KDUWHUHG�$FFRXQWDQWV�-RXUQDO�RI�1HZ�=HD�
ODQG�� ������ :HOOLQJWRQ�� 1HZ� =HDODQG� 6RFLHW\� RI� $F�
FRXQWDQWV��������
0LOMNRYLF��'����������2SWLPDO� WLPLQJ� LQ� WKH�SUREOHP�RI
IDPLO\�IDUP�WUDQVIHU�IURP�SDUHQW�WR�FKLOG��DQ�RSWLRQ�YDOXH
DSSURDFK�� -RXUQDO� RI� 'HYHORSPHQW� (FRQRPLFV�� ���
$PVWHUGDP��1RUWK�+ROODQG����������
0LVKUD�� $�� .��� *RRGZLQ�� %�� .�� �������� )DUP� LQFRPH
YDULDELOLW\� DQG� WKH� VXSSO\� RI� RII�IDUP� ODERU�� $PHULFDQ
-RXUQDO� RI� $JULFXOWXUDO� (FRQRPLFV�� ���� 6W�� 3DXO�� $PH�
ULFDQ�$JULFXOWXUH�(FRQRPLFV�$VVRFLDWLRQ����������
3RWWHU��&���/REOH\��0����������$JLQJ�DQG�VXFFHVVLRQ�RQ
IDPLO\�IDUPV���WKH�LPSDFW�RQ�GHFLVLRQ�PDNLQJ�DQG�ODQG�
XVH�� 6RFLRORJLD� 5XUDOLV�� �������� $VVHQ�� 9DQ� *RUFXP�
��������

5(&� /-� �������� 3+$5(� &%&� �� ,QWHUUHJ� ,,,� $� 6ORYHQLMD�
$YVWULMD������������6NXSQL�SURJUDPVNL�GRNXPHQW��3RY�
]HWHN�� $JHQFLMD� 5HSXEOLNH� 6ORYHQLMH� ]D� UHJLRQDOQL� UD]�
YRM�� +WWS���ZZZ�UHF�OM�VL��SURMHNWL�3KDUHBEG�GRNXPHQWL�
VSGBSRY]HWHN�SGI���������������
5RVVLHU�� 5���:\VV�� %�� �������� )DUP� VXFFHVVLRQ� LQ� 6ZLW�
]HUODQG�� 'HWHUPLQDQWV� DQG� 3URFHVV�� +WWS���ZZZ�
VHUYLFHV�DUW�DGPLQ�FK�HDDH���DEVWUDFWV�V���SGI� ���� ���
������
6,�67$7���������.PHWLMVWYR�LQ�ULELÊWYR��6WDWLVWLáQL� OHWRSLV
5HSXEOLNH� 6ORYHQLMH� ������ +WWS���ZZZ�VWDW�VL�OHWRSLV�
�����������SGI��������������
6,�67$7���������6WDWLVWLáQL�XUDG�5HSXEOLNH�6ORYHQLMH��6,�
6WDW� SRGDWNRYQL� SRUWDO�� 3RSLV� NPHWLMVWYD� ������ 5DED
]HPOMLÊá�
+WWS���ZZZ�VWDW�VL�S[ZHE�'DWDEDVH�.PHWLMVWYR�3RSLV��
�NPHWLMVWYD�5DED���]HPOML��$�(��5DED���]HPOML�
�$�(��DVS���������������
6ORYHQLMD� �� SRNUDMLQH� LQ� OMXGMH� �������� /MXEOMDQD��0OD�
GLQVND�NQMLJD����������


