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1RYL� VXEMHNWL� Y� SRWRYDOQL� LQGXVWULML� VH� Y� ]DGQMHP�ßDVX� SRMDYOMDMR� NRW� RG]LY� QD� KLWUH� VSUHPHPEH� RNROMD�� NL� JD
SUHWUHVD�YVH�YHßMD�LQIRUPDFLMVND�PRß�LQ�YVH�PRßQHMÈD�NRQNXUHQFD��3UHÊLYHWL��XVSHWL�LQ�GRVHJDWL�UD]YRM��SRPHQL�ELWL
WDNR� RUJDQL]DFLMVNR� SRYH]DQ�� GD� YPHÈßHQRVW� Y� VLVWHP� SRWRYDOQLK� SRGMHWLM� QL� YHß� YSUDÈDQMH��0RGHUQL� WUHQGL� ]DWR
WHÊLMR�N�SRYH]DQRVWLP�QD�YHUWLNDOQL� LQ�KRUL]RQWDOQL� UDYQL��7HVWLUDOL� VPR�VLWXDFLMR�Y� VORYHQVNL�SRWRYDOQL� LQGXVWULML� LQ
XJRWRYLOL��GD�VH�OH�WD�]DYHGD�QXMQRVWL�SRYH]RYDQM��GD�SD�]D�VHGDM�WDNLK�SRYH]DY�ÈH�QL�Y]SRVWDYLOD��9VH�WR�MH�UD]ORJ�
GD� ÊHOLPR� Y� QDÈL� UD]LVNDYL� XJRWRYLWL�� NDNÈQL� VR� WLVWL� PRGHUQL� WUHQGL� LQ� SRYH]DYH�� NL� EL� RPRJRßLOL� �]� QRYLP
SRYH]RYDQMHP��WDN�QRY�QDßLQ�SRVORYDQMD��=DWR�MH�SRWUHEQR�DQDOL]LUDWL�DNWXDOQH�UD]PHUH�LQ�]JUDGLWL�QRY�PRGHO�PUHÊH
SRWRYDOQLK�DJHQFLM�Y�6ORYHQLML�

.OMXÞQH�EHVHGH��SRWRYDOQD�LQGXVWULMD��KRUL]RQWDOQH�LQ�YHUWLNDOQH�LQWHJUDFLMH��WXURSHUDWRUML��SRVUHGQLÊNH�DJHQFLMH�
VHUYLVQH�DJHQFLMH��SDNHWQL�DUDQÌPD
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5HFHQWHPHQWH�QHOO¢LQGXVWULD�GHO�WXULVPR�VRQR�FRPSDUVL�QXRYL�WHPL�LQ�ULVSRVWD�DL�UDSLGL�FDPELDPHQWL�GHO�VHWWRUH�
FDXVDWL� GDOOD� FUHVFHQWH� FRPSHWLWLYLWi� H�GDOOH�QXRYH� WHFQRORJLH�G¢LQIRUPD]LRQH�� /D� VRSUDYYLYHQ]D�� LO� VXFFHVVR�H� OR
VYLOXSSR�LQGLFDQR�FKH�OD�FRPSDWWH]]D�GHOO¢RUJDQL]]D]LRQH�o�WDOH�FKH�O¢LQWHJUD]LRQH�QHO�VLVWHPD�QRQ�FRVWLWXLVFH�SL|
XQ�SUREOHPD��UDJLRQ�SHU�FXL�L�QXRYL�RULHQWDPHQWL�WHQGRQR�DOO¢LQWHJUD]LRQH�YHUWLFDOH�H�RUL]]RQWDOH��,Q�TXHVWR�DUWLFROR
o� VWDWD� HVDPLQDWD� OD� VLWXD]LRQH� LQ� 6ORYHQLD� H� L� ULVXOWDWL� GLPRVWUDQR� FKH� OH� DJHQ]LH� VRQR� FRVFLHQWL� GHOOD� QHFHVVLWi
GHOO¢LQWHJUD]LRQH��VHEEHQH�TXHVWD�QRQ�VLD�DQFRUD�VWDWD�RWWHQXWD�� ,O�QRVWUR�PRGHOOR�SHU�XQD�SRVVLELOH�LQWHJUD]LRQH�D
TXHVWR� OLYHOOR�� LGHDWR� H� SUHVHQWDWR� LQ� TXHVWR� DUWLFROR�� SURSRQH� XQD� SRWHQ]LDOH� VROX]LRQH� DL� ELVRJQL� GHOOD� UHWH� GL
DJHQ]LH�WXULVWLFKH�LQ�6ORYHQLD�

3DUROH�FKLDYH��LQGXVWULD�GHO�WXULVPR��LQWHJUD]LRQH�RUL]]RQWDOH�H�YHUWLFDOH��RSHUDWRUH�WXULVWLFR��DJHQ]LH
G¤LQWHUFHVVLRQH��DJHQ]LH�GL�DVVLVWHQ]D��SDFFKHWWR�WXULVWLFR



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

5RN�296(1,.��-RÌH�)/25-$1à,à��329(=29$1-(�32729$/1,+�$*(1&,-�9�6/29(1,-,������������

212

892'

6YHW� SRVWDMD� JOREDOQD� YDV�� 6SUHPHPEH�� SRYH]DQH� ]
JOREDOL]DFLMR�� WUDQ]LFLMVNLPL� WUHQGL� LQ� WHÌQMR� SR� WUDQV�
QDFLRQDOQHP��RSUHGHOMXMHMR�QRYR�YORJR� LQ�SRORÌDM� WDNR
SRVDPH]QLK�SRGURáLM�JRVSRGDUVWYD�NRW�GHMDYQLNRY�Y�QMLK
�� WXGL� WXUL]PD�� 7XULVWLáQD� SRGMHWMD� GHOXMHMR� SR� VSUHPH�
QMHQLK�Y]RUFLK��ÊH�YHá��SRJRVWR�JRYRULPR�R�SRYVHP�QR�
YLK�REOLNDK�RUJDQL]DFLM�QD�WHP�SRGURáMX��%ROM�NRW�GUXJD
LQGXVWULMD� WXUL]HP�SRVHJD�Y�ÌLYOMHQMH�QDURGD��Y�QMHJRYR
NXOWXUR� LQ�SUYLQVNRVW� �LGHQWLWHWR��� VH� ]DMHGD�Y�NUDMLQR� LQ
SUHQHNDWHULNUDW� SRPHQL� KXG� L]]LY� ]D� VRQDUDYQL� UD]YRM
SRGURáMD� �'UXFNHU�� ������� 7XUL]HP� SRPHQL� L]]LY� WDNR
JRVSRGDUVWYX�NRW�VRFLDOQLP�Y]RUFHP�GUXÌEH�

3RWUHED� SR� SRWRYDQMLK� �LQ� V� WHP� SR� SULGRELYDQMX
GHQDUMD�]D�SODáLOR�RUJDQL]DFLMH�SRWRYDOQLK�DUDQÌPDMHY�
MH� YHGQR�YHáMD��9VL�SRGDWNL� NDÌHMR�� GD� WXUL]HP�SRVWDMD
QDMSRPHPEQHMÊD� LQ� QDMREVHÌQHMÊD� GHMDYQRVW� QRYHJD
VWROHWMD�� àH� YHUMDPHPR� SUHGYLGHYDQMHP�� ER� Y� QRYHP
WLVRáOHWMX� WXUL]HP� YRGLOQD� VYHWRYQD� JRVSRGDUVND� GHMDY�
QRVW�� NL� QDM� EL� XJRGQR� YSOLYDOD� QD� UD]YRM� FHORWQHJD
JRVSRGDUVWYD��5D]YLWH�GHÌHOH�XVWYDUMDMR�V�WXUL]PRP�FHOR
����QDFLRQDOQHJD�GRKRGND��9�VYHWX�MH�WXUL]HP�XVWYDULO
YHá� NRW� ��� PLR�� QRYLK� GHORYQLK� PHVW� LQ� SRVWDMD� WXGL
]DSRVOLWYHQR� LQ� JRVSRGDUVNR� HQR� QDMEROM� SULYODáQLK
SRGURáLM�� 1RY� SRPHQ� SRWRYDOQH� GHMDYQRVWL�� QH�OH� ]D
GUÌDYR��SDá�SD�WXGL�]D�ORNDOQR�VNXSQRVW�LQ�áORYHÊNH�YLUH
Y� QMHM�� QDUHNXMH� QRY�� VSUHPHQMHQ� Y]RUHF� UD]XPHYDQMD
SRPHQD� WH�GHMDYQRVWL� ]D� YHV� UD]YLWL� VYHW��1H� JRYRULPR
YHá�]JROM�R�YVDNL�SRVDPLáQL�WHPHOMQL�RUJDQL]DFLML�WH�SD�
QRJH�SRVHEHM� �OHWDOVNL�� KRWHOVNL� LQ� JRVWLQVNL� LWG��� DPSDN
SUHGYVHP�R�QMLKRYHP�VNXSQHP�QDVWRSX�QD�HQL�VWUDQL�LQ
QD� GUXJL� R� SUL]DGHYDQMLK�� GD� EL� ]D� SRWUHEH� WXULVWLáQH
SDQRJH� SULODJRGLOL� WXGL� GUXJH� GHMDYQRVWL� �SUHKUDPEHQR
LQGXVWULMR��XUEDQR�QDáUWRYDQMH��DUKLWHNWXUR��NXOWXUR��HNR�
ORORJLMR�� VWLNH�]� MDYQRVWMR��PDUNHWLQJ�� WHOHNRPXQLNDFLMH�
SROLWLNR��� =D� REOLNRYDQMH� VNXSQH� SRQXGEH�� SULYODáQH
JRVWX�� SRWUHEXMHPR� SROHJ� RVQRYQLK� VWRULWHY� SDNHWQHJD
DUDQÌPDMD�R]DYHÊáHQR�RNROMH�WXULVWLáQH�RUJDQL]DFLMH��NL
ER�NXOWXUQR��YDUQR�LQ�SULYODáQR�

=DUDGL�WHK�SRWUHE�VH�VWUXNWXUD�]DSRVOHQLK�Y�SRWRYDOQL
GHMDYQRVWL� ÊLUL� LQ� ]DKWHYD� EROMÊR� RUJDQL]DFLMR� QD� YVHK
WUHK� UDYQHK� ��PLNUR��PH]R� LQ�PDNUR��0DNUR� UDYHQ� ER
SRWUHEQR�Y�6ORYHQLML�SRQRYQR�DQDOL]LUDWL�LQ�XJRWRYLWL��NMH
VR�Y]URNL�]D�L]SDG�GRKRGNRY�Y�WXUL]PX��DOL�GUXJDáH��DOL
VPR� XVWUH]QR� SRYH]DQL� �ILQDQáQR�� XVWYDUMDOQR�� VWURNRY�
QR���GD�EL�Y�SULKRGQMH�QD�WXMLK�WUJLK�QDVWRSDOL�VNXSQR��LQ
QH�NRW�WHNPHFL���7DNR�EL� LPHOL�YHáMH�PRÌQRVWL�]D�XVSH�
ÊHQ�SURGRU�Y�PHGQDURGQL�WXULVWLáQL�SURVWRU��7D�SRWUHED�MH
QDUHNRYDOD� UD]LVNDYR��NL�SRPHQL� L]KRGLÊáQR�RVQRYR�]D
L]GHODYR�PRGHOD�SRWRYDOQLK�DJHQFLM�Y�6ORYHQLML�

63(&,),Ý1267�75È,ÆÝ�32729$/1(�'(-$91267,

=D� UD]XPHYDQMH� SRVORYDQMD� SRWRYDOQLK� DJHQFLM�PR�
UDPR�QD�VDPHP�]DáHWNX�RSUHGHOLWL�WUÌLÊáD��QD�NDWHULK�VH

SRMDYOMDMR� SRVDPH]QH� RUJDQL]DFLMH� SRWRYDOQH� GHMDY�
QRVWL��9�PLVOLK�LPDPR�WHPHOMQH��SULPDUQH��GHMDYQLNH�SR�
WRYDOQH� GHMDYQRVWL� �SRWRYDOQH� DJHQFLMH��� NRW� WXGL� SR�
VUHGQH��VHNXQGDUQH��GREDYLWHOMH��NL�MLK�SUHSR]QDYDPR�Y
SURFHVX� SRVORYDQMD� DJHQFLM�� 3RWRYDOQR� GHMDYQRVW� RSUH�
GHOMXMHPR� QDMSUHM� JOHGH� QD� WUÌLÊáD�� NMHU� VH� SRMDYOMDMR�
3RWRYDOQH�RUJDQL]DFLMH�GHOXMHMR�QD�GYHK�PHG�VHERM�SR�
YVHP�UD]OLáQLK�WUÌLÊáLK��1D�HPLWLYQHP��3HUJDU��������LQ
UHFHSWLYQHP��3HUJDU��������WUÌLÊáX��(PLWLYQR�WUÌLÊáH�SR�
PHQL�SURVWRU��NMHU� VH�RGYLMDWD�SUYL�GYH� UDYQL�GHMDYQRVWL
�UD]YLMDQMH�LQ�SULSUDYD�SRWRYDOQLK�DUDQÌPDMHY���2VQRYQL
QRVLOFL� WHJD� SRVOD� VR� RUJDQL]DWRUML� SRWRYDQM� �WRXU� RSH�
UDWRU�� LQ� SRVUHGQLNL� �WUDYHO� DJHQW��� NL� RUJDQL]LUDMR
SRWRYDQMD�LQ�MLK�QD�WUJLK�WXGL�SURGDMDMR��3HUJDU��������

5HFHSWLYQR� WUÌLÊáH� SRPHQL� SURVWRU�� NMHU� VH� RGYLMD
WUHWMD� UDYHQ� SRWRYDOQH� GHMDYQRVWL� �� VWRULWYH� QD� GHVWLQD�
FLML��3RQXGQLN�QD�ÌHOHQHP�SRGURáMX�RUJDQL]LUD��YVH�SR�
WUHEQR�� GD� EL� ]DGRYROMLO� SRWQLND�� NR� SULVSH� QD� GHVWLQD�
FLMR��7R��NDU�QD�HQL� VWUDQL�SRPHQL�FLOM�SRWRYDQM� ]D�SRW�
QLND�� SRPHQL� QD� GUXJL� VWUDQL�� JRVSRGDUVNR� JOHGDQR�
L]WUÌHN��GRKRGHN�]D�SRQXGQLND�

2VQRYQH�UDYQL�SRWRYDOQH�GHMDYQRVWL

9� SRWRYDOQL� GHMDYQRVWL� JRYRULPR� R� WUHK� VSHFLILáQLK
SRGURáMLK�� NL� VH� PHG� VHERM� UD]OLNXMHMR� SR� IXQNFLML� LQ
QDUDYL� GHOD�� JUH� ]D� SURL]YRGQR�� SURGDMQR� LQ� VHUYLVQR
UDYHQ�� 0HG� VHERM� VH� UDYQL� QH� L]NOMXáXMHMR�� QDVSURWQR�
YVH� WUL� YLGLMR� ]DGRYROMHQRVWL� WXULVWRYLK� SRWUHE� ]D� ELVWYR
GHMDYQRVWL�� 6WRULWYHQD� GHMDYQRVW� WXUL]PD� MH� QDPHQMHQD
áORYHNX� LQ� SRYH]XMH� YVH� UDYQL� SRWRYDOQH� GHMDYQRVWL� V
áORYHNRYLPL�SRWUHEDPL��]DWR�VH�Y�SURL]YRGQL�SURFHV�QH�
QHKQR�SUHSOHWDMRáH�YNOMXáXMHMR�UD]OLáQL�VWURNRYQL�GHODY�
FL� WHK� VRRGYLVQLK� GHMDYQRVWL� �QD� SULPHU�� ]D� GREUR� SR�
áXWMH� WXULVWD�QL�GRYROM�RGOLáHQ�KRWHO�]� OHSLPL� VREDPL� LQ
KUDQR��SDá�SD�VR�SRPHPEQL�XVWUH]QD�NRPXQLNDFLMD�YVHK
VRGHOXMRáLK� Y� SURFHVX� QXGHQMD� XVOXJH�� NXOWXUD�� RNROMH�
YDUQRVW� LWG���� 9VL� VRGHOXMRáL� UD]PLÊOMDMR�� NDNR� SRQXGLWL
áLPEROM� ]DQLPLYR�� L]]LYDOQR� SRQXGER�� NL� ER� SULWHJQLOD
LQ�]DGUÌDOD�WXULVWD�NRW�]YHVWHJD�JRVWD�

7RUHM� SRVWDMD� áORYHN� SRJODYLWQL� GHMDYQLN� UD]YRMD
GHMDYQRVWL�� 5D]YRM� PRGHUQHJD� WUDQVSRUWD�� NL� QHRYLUDQR
KLWUR� LQ�XGREQR�SUHPDJXMH� UD]GDOMH�PHG� NRQWLQHQWL�� MR
VLOL� Y� JOREDOL]DFLMVNH� WRNRYH�� 3RQXGED� SRWRYDQM� QD� RG�
GDOMHQH� WXULVWLáQH� WRáNH� MH� YVH� YHáMD�� V� WHP� SD� SRVWDMD
NRPSOHNVQHMÊH�LQ�WHÌMH�REYODGOMLYR�WXGL�WUÌLÊáH���SRQXG�
ED� SRWRYDQM�� 3ULáD� VPR� L]MHPQHPX� UD]FYHWX� WXULVWLáQH
GHMDYQRVWL�� NL� ]DKWHYD� PRGHUQR�� YLVRNR� VSHFLDOL]LUDQR
SURIHVLRQDOQR�RUJDQL]DFLMR�SRWRYDOQH�GHMDYQRVWL�

5DYHQ�$���SURL]YRGQMD

9� SRWRYDOQL� GHMDYQRVWL� VH� SURL]YRGQD� UDYHQ� QDQDÊD
QD� L]GHOHN�� NL� JD� NODVLáQD� LQGXVWLMD� SODVLUD� QD� WUÌLÊáH� Y
REOLNL� SUHGPHWD�� Y� SRWRYDOQL� GHMDYQRVWL� SD� JUH� ]D� VWR�
ULWHY� SRWRYDOQHJD� DUDQÌPDMD� �SDNHWD��� 3UHGVWDYOMD� WRUHM
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RUJDQL]LUDQMH� VNXSND� VWRULWHY�� ]GUXÌHQLK� Y� SRWRYDOQL
DUDQÌPD��NL�JD�SRWRYDOQD�RUJDQL]DFLMD�SODVLUD�QD�WUÌLÊáH
Y� REOLNL� NDWDORJD�� =DMHPD� ODKNR� HQHJD� DOL� YHá� SRWR�
YDOQLK�DUDQÌPDMHY��2VQRYL�GHMDYQLN� WH� UDYQL� MH� RUJDQL�
]DWRU�SRWRYDQM��RVQRYQL�GREDYLWHOML�SD�SRQXGQLNL�VSUHP�
QLK� VWRULWYHQLK� GHMDYQRVWL� �WUDQVSRUWQH�� SUHQRáLWYHQH�
DQLPDFLMVNH� LWG���� 1D� WHM� UDYQL� RUJDQL]DWRU� SRWRYDQM
L]EHUH�XVWUH]QH�GREDYLWHOMH�LQ�QMLKRYH�VWRULWYH�SRYHÌH�Y
SRWRYDOQL�DUDQÌPDQ��NL�JD�SUHNR�GLVWULEXFLMVNLK�NDQDORY
SODVLUD�QD�GRPDáH�WUÌLÊáH�

5DYHQ�%���SRVUHGQLÉWYR�R]LURPD�SURGDMD

7D�UDYHQ�]DMHPD�SURGDMQR�SRGURáMH�WXULVWLáQH�GHMDY�
QRVWL��3URGDMDOFL�R]LURPD�SRVUHGQLNL�SURGDMDMR�SRWRYDO�
QH� DUDQÌPDMH�� REOLNRYDQH� QD� UDYQL� $��2VQRYQL� QRVLOFL
GHORYDQMD� QD� WHM� UDYQL� VR� SRWRYDOQH� DJHQFLMH�� NL� MLK� Y
6ORYHQLML� SR]QDPR� WXGL� NRW� WXULVWLáQH�� 7DNR� QD� UDYQL� $
NRW�QD� UDYQL�%� JUH� ]D� VSHFLILáQR�SRGURáMH� SURGDMH� R]L�
URPD� SRVUHGRYDQMD� VWRULWYHQLK� XVOXJ�� NL� ]DKWHYDMR� VSH�
FLILáQH�PHWRGH�GHOD�� VSHFLILáQD�]QDQMD� LQ� VSUHWQRVWL� WHU
]QDQMH�VYHWRYDQMD�VWUDQNDP��SRWHQFLDOQLP�NXSFHP���1D
UDYQL� %� DJHQW� WUÌLÊáX� QD� UD]OLáQH� QDáLQH� SRQXMD� YHáMH
ÊWHYLOR�SRWRYDOQLK�DUDQÌPDMHY�

5DYHQ�&���VWRULWYHQD�GHMDYQRVW��VHUYLV�QD�GHVWLQDFLML�

2VQRYQL� QRVLOFL� WH� UDYQL� VR� VHUYLVQH� RUJDQL]DFLMH
�UHFHSWLYQH� DJHQFLMH��� NL� VR� SUHGVWDYQLFH� SRQXGQLND� QD
GHVWLQDFLML��6NUELMR�]D�áLPEROM�SRSROQR�L]YHGER�SRWRYDO�
QHJD�DUDQÌPDMD��3UL�WHP�SRVNUELMR�]D�FHORVWQR�REUDYQD�
YR�JRVWRYLK�ÌHOMD�LQ�SRWUHE��9�]DGQMHP�áDVX�SUL�VRGREQR
UD]YLWLK� SRQXGQLNLK� SULKDMD� GR� QRYH� YORJH� WH� YUVWH
DJHQFLM�� 3RVWDMDMR� QDPUHá� RVQRYQL� JHQHUDWRUML� UD]YRMD
WXUL]PD� SRVDPH]QLK� SRGURáLM�� 2áLWQR� VH� VUHáXMHPR� ]
QRYLPL�� VRGREQLPL� SULVWRSL�� QH� OH� SUL� QDáLQX� SRQXGEH�
DPSDN� WXGL� JOHGH� WDNHJD� RUJDQL]DFLMVNHJD� PDQDJH�
PHQWD��NL� VSURÌD�NRUHQLWH� VSUHPHPEH� LQ� UHRUJDQL]DFLMH
QD�GHVWLQDFLML��7RUHM�UDYHQ�&�SUHGVWDYOMD�L]YUÊLOQR�UDYHQ�
RG� NDWHUH� MH� ELVWYHQR� RGYLVQD� NDNRYRVW� VWRULWYH� SRWR�
YDOQHJD� DUDQÌPDMD� LQ� MH� RGJRYRUQD� ]D� JRVWRYR� GREUR
SRáXWMH� LQ� ]DGRYROMVWYR�� 1D� WD� QDáLQ� L]YDMDOVND� UDYHQ
QDMEROM� UHSUH]HQWDWLYQR�SRNDÌH�NDNRYRVW� LQ�]DQHVOMLYRVW
EODJRYQH� ]QDPNH� LQ� ELVWYHQR� YSOLYD� QD� QMHQ� XJOHG
�LPLGÌ��� 6� WHP� SD� VHYHGD� WXGL� QD� UD]YRM� SRQXGQLNRYH
GHVWLQDFLMH� WHU� YVHK� GREDYLWHOMHY� �SULPDUQLK� LQ� VHNXQ�
GDUQLK��QD�WHK�SRGURáMLK��2YVHQLN��5���������

2SUHGHOLWHY�SRWRYDOQLK�DJHQFLM

2UJDQL]DWRU�SRWRYDQM��WRXU�RSHUDWRU�

2UJDQL]DWRU�SRWRYDQM�MH�RVQRYQL�QRVLOHF�RUJDQL]DFLMH
LQ�L]YHGEH�SRWRYDOQLK�DUDQÌPDMHY��1MHJRYD�YORJD�MH�SR�
PHPEQD� LQ� ]DSOHWHQD��2UJDQL]DWRUMH� SRWRYDQM� UD]YUVWL�
PR� SR� NULWHULMLK� YHOLNRVWL� WUÌLÊá�� NDWHUH� REYODGXMHMR

�ORNDOQL�� UHJLRQDOQL��QDFLRQDOQL��PXOWLQDFLRQDOQL��� VSHFL�
DOL]DFLML� LQ� QDáLQX� GLVWULEXFLMH�� 2VQRYQL� L]GHOHN� RUJD�
QL]DWRUMD� SRWRYDQM� MH� SRWRYDOQL� DUDQÌPD�� 1D� SRGURáMX
SRWRYDOQH� GHMDYQRVWL� PRUD� Y� NRQáQL� DUDQÌPD� ]DMHWL
áLPEROÊMR� VWRULWHY� SRQXGQLNRY� LQ� MR� NRW� FHORWR� SRQXGL
SRWURÊQLNRP� QD� WUÌLÊáX�� 7D� SURL]YRG� LPHQXMHPR� SRWR�
YDOQL� DUDQÌPD�� 9ORJH� SRVDPH]QLK� SRQXGQLNRY� VR� SUL�
ODJRMHQH� SRVHEQRVWLP� WUÌLÊá�� NL� MLK� ]DMHPD� SRWRYDOQD
GHMDYQRVW��2UJDQL]LUDQH�VR�WDNR��GD�VR�RVQRYQD�RSUDYLOD
LQ�SRVOL�RSUDYOMHQL�WDNR�QD�HPLWLYQLK��SURGDMQLK��NRW�WXGL
QD�UHFHSWLYQLK�WUÌLÊáLK�

2VQRYQD�RSUDYLOD�VR�
��QD�HPLWLYQHP�WUÌLÊáX��UD]LVNDYD�HPLWLYQHJD�WUÌLÊáD�

L]ELUD�GHVWLQDFLMH��RGORáLWHY�LQ�L]ELUD�NDSDFLWHW��SRJRGEH
V� SUHYR]QLNL�� SULSUDYD� SDNHWQLK� DUDQÌPDMHY�� SULSUDYD
SURGDMQLK�NDWDORJRY��SROLWLND� FHQ�� GLVWULEXFLMD�� SRGSRUD
SURGDML�� REGHODYD� UH]HUYDFLM�� VHUYLV� ]D� WXULVWH� SUHG
YUQLWYLMR�V�SRWRYDQMD�LQ�SR�QMHM�

�� QD� UHFHSWLYQHP� WUÌLÊáX�� UD]LVNDYD� LQ� UD]YRM� SR�
QXGEH�� Y]SRVWDYOMDQMH� SRVORYQLK� UD]PHULM� ]� GREDYLWHOML
QD� GHVWLQDFLML�� SRJRGEH� ]� VHUYLVQLPL� DJHQFLMDPL� LQ
GREDYLWHOML�WXULVWLáQLK�VWRULWHY�QD�GHVWLQDFLML��RUJDQL]DFLMD
VHUYLVQH�LQ�SUHGVWDYQLÊNH�VOXÌEH�QD�GHVWLQDFLML�

3RVUHGQLÉWYR��SURGDMD�

3RWRYDOQL� SRVUHGQLN� �UHWDLOHU�� MH� RVQRYQL� QRVLOHF
SURGDMH�SRWRYDOQLK�DUDQÌPDMHY�RUJDQL]DWRUMD�SRWRYDQMD�
1DUDYD� GHOD� SRVUHGQLND� VH� ELVWYHQR� UD]OLNXMH� RG� GHOD
RUJDQL]DWRUMD� SRWRYDQMD�� VDM� MH� SRVUHGQLN� �SRWRYDOQD
DJHQFLMD� �� SRVUHGQLN�� RVQRYQL� QRVLOHF� GUXJH� UDYQL� GH�
MDYQRVWL� �� SURGDMH��1MHJRYD� RVQRYQD� YORJD� MH� VWLN� SUR�
L]YDMDOFD� V� NXSFHP� �%XUVWLQHU�� ������� 1D� UD]YLWLK� HPL�
WLYQLK� WUÌLÊáLK� VH� YORJD� SRWRYDOQH� LQGXVWULMH� REUDYQDYD
NRW� SURGDMQD�� áHWXGL� YHáLQD� DJHQFLM� QL� XVPHUMHQD
L]NOMXáQR� QD� SURGDMR� SDNHWQLK� DUDÌPDMHY��2ELáDMQR� VH
XNYDUMDMR� WXGL� V� SURGDMR� OHWDOVNLK� YR]RYQLF� LQ� RUJDQL�
]DFLMR� ),7� �QDURáHQLK�� SRWRYDQM� SR� QDURáLOX� ]QDQHJD
NXSFD�QD�]QDQHP�WUÌLÊáX��3RWRYDOQD�DJHQFLMD�SRVUHGQLN
XUHMD� SRJRVWR� WXGL� UD]OLáQH� SRWRYDOQH� IRUPDOQRVWL� ]D
VYRMH�JRVWH� �YL]XPL���=DWR� MR�RSUHGHOMXMHPR�NRW� WLSLáQR
SUHGVWDYQLFR� SURGDMH� QD� HPLWLYQHP� WUÌLÊáX�� 6SHFLILáQR
]DQMR� MH�� GD� NXSFHP� VYHWXMH�� SURGDMD� SRQXGER� RUJDQL�
]DWRUMHY� SRWRYDQM�� QL� SD� RGJRYRUQD� ]D� L]YHGER� DUDQÌ�
PDMHY�� SD� WXGL� QH� ]D� VWRULWHY�� NL� MR� SRVDPH]QL� RUJD�
QL]DWRU�SRQXMD�Y� DUDQÌPDQX�� /H�PDORNUDW� LPD�GLUHNWQH
SRVORYQH�VWLNH�]�UDYQLMR�&��VHUYLV�QD�GHVWLQDFLML���2VQRY�
QD� RSUDYLOD� SRVUHGQLND� VR� ]DWR�� LVNDQMH� NXSFHY�� VYH�
WRYDQMH� NXSFHP� LQ� RUJDQL]DWRUMHP� SRWRYDQM�� SRGSRUD
SURGDML�LQ�RUJDQL]DFLMD�),7�DUDÌPDMHY�

'HVWLQDFLMVNH��VHUYLVQH��DJHQFLMH

9� SRWRYDOQL� GHMDYQRVWL� LPD� WD� UDYHQ� SRYVHP� GUX�
JDáQR�YORJR�RG�SUHMÊQMLK�GYHK��8NYDUMD� VH�SUHGYVHP�]
JRVWL�� NL� VR� NXSFL� QMLKRYLK� SRQXGE�� 9� 6ORYHQLML� VR� WR�
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YUVWQH� SRWRYDOQH� DJHQFLMH� QHSUHSR]QDYQH�� WXGL� ]DUDGL
]PHGH� Y� SRLPHQRYDQMX�� =DQMH� XSRUDEOMDPR� NDU� QHNDM
WHUPLQRY� �JURXQG� RSHUDWRU�� UHFHSWLYQD� DJHQFLMD�� LQ�
FRPLQJ�DJHQFLMD��VHUYLVQD�DJHQFLMD��� -H�RVQRYQD�QRVLOND
UDYQL� &� SRWRYDOQH� GHMDYQRVWL� LQ� ]D� VYRMH� SRVORYDQMH
PRUD�L]REOLNRYDWL�UD]YRM�SRQXGEH�LQ�Y]SRVWDYOMDQMH�SR�
VORYQLK�UD]PHULM�]�GREDYLWHOML�QD�QDPHPEQHP�SRGURáMX�
VYHWRYDQMH�RUJDQL]DWRUMHP�SRWRYDQM��RUJDQL]DFLMR�SUHYR�
]RY� LQ� L]OHWRY� QD� GHVWLQDFLML� WHU� VHUYLV� ]D� JRVWH� RE� SUL�
KRGX�LQ�RGKRGX��3HUJDU��������

)XQNFLMH�� NL� MLK� RSUDYOMD�� EL� ODKNR� UD]SRUHGLOL� Y� GYH
VNXSLQL�

��1D� UHFHSWLYQHP� WUÌLÊáX� UD]YRM� SRQXGEH�� SRVORYQD
UD]PHUMD�]�GREDYLWHOML��UD]LVNDYD�UHFHSWLYQHJD�WUÌLÊáD�LQ
VHUYLV�]D�JRVWH�QD�GHVWLQDFLML�

��1D�HPLWLYQHP�WUÌLÊáX�UD]LVNDYD�HPLWLYQHJD�WUÌLÊáD�
RGSLUDQMH� QRYLK� HPLWLYQLK� WUÌLÊá�� VNOHSDQMH� SRVORY� LQ
VYHWRYDQMH� RUJDQL]DWRUMHP� SRWRYDQM��PDUNHQWLQJ� LQ� SR�
VSHÊHYDQMH�SURGDMH�QD�HPLWLYQLK�WUÌLÊáLK�

1MLKRYD� YORJD� Y� SRWRYDOQL� GHMDYQRVWL� MH� WRUHM� ELVW�
YHQD�� 6RGREQL� WHRUHWLNL� SRXGDUMDMR�� GD� MH� WD� UDYHQ� RV�
QRYQL� JHQHUDWRU� UD]YRMD� WXUL]PD� QD� GHVWLQDFLML�� 9LVRNR
UD]YLWH� WXULVWLáQH� GHVWLQDFLMH� XJRWDYOMDMR�� GD� QD� UHFHS�
WLYQHP� SRGURáMX� ODKNR� VDPH� QDMEROM� YSOLYDMR� QD� VYRM
UD]YRM�� ]DWR� L]QLáXMHMR� SULWLVN� RUJDQL]DWRUMHY� SRWRYDQM
NRW�JODYQLK�GREDYLWHOMHY�WXULVWRY�QD�GHVWLQDFLMR�V�WHP��GD
VR� UD]YLOH� VYRMH� RUJDQL]DFLMVNH� PUHÌH� SRYH]DY� LQ� SR�
VWRSQR�UD]YLMDMR�LQ�ÊLULMR�SRQXGER�]D�YVH�]DKWHYQHMÊHJD
NXSFD��=DWR�SRVDPH]QLK�SRGURáLM�QH�UD]YLMDMR�NRW�]JROM
VH]RQVNH� WRáNH� �2YVHQLN�� 5��� ������� SRQXMDMR� YHá� LQ� V
WHP� ERGR� SULGRELOH� WXGL� GUXJH� VNXSLQH� NXSFHY� SRWR�
YDOQLK�SRQXGE�

23,6�352%/(0$7,.(

)XWXULVWL� LPDMR� SUDY�� 7XUL]HP� NRW� YRGLOQD� GHMDYQRVW
SULKRGQRVWL�SRVWDMD�YVH�SRPHPEQHMÊD�GRORáQLFD�UD]YRMD
LQ�NDNRYRVWL�ÌLYOMHQMD�SRVDPH]QLK�GHÌHO��3RWRYDOQD�GH�
MDYQRVW� NRW� RUJDQL]DWRULFD� LQ� VYHWRYDOND� SRWRYDQM� WXUL�
]HP�ÊHOH�RPRJRáD�

9�WHNPL�]�VYHWRP�LQ�(YURSR�VH�ER�VORYHQVNL� WXUL]HP
NRW�VLVWHP��� LQ�ÊH�SRVHEHM�SRWRYDOQH�DJHQFLMH�NRW�HGHQ
SRPHPEQLK� SRGVLVWHPRY� �� PRUDO� SUHÊWHWL� LQ� UHRUJD�
QL]LUDWL��áH�ER�KRWHO�Y�WHM�UD]YRMQL� WHNPL�VRGHORYDWL��.RW
WLSLáQD�]D�PDOL�QDURG�LQ�NXOWXUR�QMHJRYHJD�REQDÊDQMD�VH
SRNDÌH�WXGL�RUJDQL]LUDQRVW�WHJD�SRGURáMD��9�6ORYHQLML�VH
SRMDYOMD� PHG� ��� GR� ��� RUJDQL]DWRUMHY� SRWRYDQM�� NL
PHGVHERMQR�WHNPXMHMR��Y�LVWL� UDYQL���=DWR�QH�SULKDMD�GR
XVWUH]QLK� SRYH]DY� ]QRWUDM� VLVWHPRY�� SDá� SD� QDVWRSDMR
GUXJ�SURWL�GUXJHPX�WXGL�QDY]YHQ��NDU�]DWLUD�QRYH� LGHMH
LQ�RÌL�PRÌQRVWL�SUHÌLYHWMD�

6HVWDY� ]DSRVOHQLK� Y� SRWRYDOQL� GHMDYQRVWL� VH� ER� ÊLULO
LQ�]DKWHYDO�EROMÊR�RUJDQL]DFLMR�QD�PLNUR��PH]R�LQ�PDN�
UR�UDYQL��,Q�SUDY�PDNUR�UDYHQ�ERPR�PRUDOL�Y�6ORYHQLML�ÊH
HQNUDW� DQDOL]LUDWL� LQ� XJRWRYLWL�� NMH� VR� Y]URNL� ]D� L]SDG
GRKRGNRY� Y� WXUL]PX�� DOL� GUXJDáH�� DOL� SRYH]RYDQMH� Y

SRWRYDOQL� GHMDYQRVWL� ]DJRWDYOMD� PRÌQRVW� SUHÌLYHWMD� Y
(YURSL�� NMHU� VH�ERPR� VUHáHYDOL� ]�PRGHUQR�RUJDQL]DFLMR
LQ� JOREDOQR� SRYH]DQLPL� LQGXVWULMDPL�� 6ORYHQLMD� SUHYHá
PRáL� L]JXEOMD� ]DUDGL� QHXVNODMHQHJD� SRGYDMDQMD� LQ
PHGVHERMQH� QHORMDOQH� NRQNXUHQFH� QD� WUJLK�� NMHU� EL�
XVSHÊQR�SRYH]DQL��LPHOL�PRÌQRVW�SURGRUD�

9VH�WR�MH�UD]ORJ��GD�ÌHOLPR�Y�QDÊL�UD]LVNDYL�XJRWRYLWL
NDNÊQL� VR� WLVWL� PRGHUQL� WUHQGL� LQ� SRYH]DYH�� NL� EL
RPRJRáLOH� �]� QRYLP�SRYH]RYDQMHP�� WDN� QRY� QDáLQ� SR�
VORYDQMD�� =DWR� ERPR� DQDOL]LUDOL� DNWXDOQH� UD]PHUH� Y
6ORYHQLML��XJRWDYOMDOL�SULSUDYOMHQRVW�]D�SRYH]RYDQMH�PHG
DJHQFLMDPL� LQ� SUHSR]QDYDOL� HOHPHQWH�� NL� ERGR� WDND
SRYH]RYDQMD�RPRJRáLOD�

6ORYHQVNH�SRWRYDOQH�DJHQFLMH��SRYH]DQH�Y�PRáQHMÊH
PUHÌH� PHGVHERMQHJD� VRGHORYDQMD�� EL� Y� VYHWRYQL
NRQNXUHQFL�EROMH�REYODGRYDOH�WUJ�

=DWR�VPR�VL�SRVWDYLOL�KLSRWH]L�
+���9�VORYHQVNL�SRWRYDOQL�GHMDYQRVWL�MH�YHáMD�SR]RU�

QRVW�XVPHUMHQD�N�SURGDML�SRWRYDQM�QD� WXMH�� HPLWLYQHPX
WXUL]PX��UHFHSWLYQL�SD�MH�]DQHPDUMHQ�

+���9ODGD�QH�Y]SRGEXMD�UHFHSWLYQLK�DJHQFLM�N�EROMÊL
SRYH]DQRVWL�Y�6ORYHQLML�

9UVWD�UD]LVNDYH�LQ�VSUHPHQOMLYNH

5D]LVNDYR� VPR� L]YHGOL� Y� SRWRYDOQLK� DJHQFLMDK� LQ
YNOMXáLOL�SUHGVWDYQLNH�YVHK�WUHK�UDYQL��-H�NYDQWLWDWLYQD��]
XSRUDER�PHWRG�GHVNULSWLYQH�VWDWLVWLNH�� ,]UDáXQDYDOL�VPR
VUHGQMH� YUHGQRVWL� LQ� SUL� QHNDWHULK� YDULDEODK� XSRUDELOL
WXGL� L]UDáXQ� 3HDUVRQRYHJD� NRUHODFLMVNHJD� NRHILFLHQWD�
=DUDGL� YHáMH� SUHJOHGQRVWL� UH]XOWDWRY�� SULGREOMHQLK� QD
RVQRYL� NRUHODFLM�� VPR� XSRUDELOL� PHWRGR� IDNWRUVNH� DQD�
OL]H��RGYLVQRVW�VSUHPHQOMLYN�PHG�VHERM�SD�WHVWLUDOL�]�PH�
WRGR� .UDPDUMHYHJD� 9� WHVWD�� 9� SULPHULK�� NMHU� VR� LPHOL
UHVSRQGHQWL� PRÌQRVW� L]EUDWL� YHá� QDYHGHQLK� PRÌQRVWL�
VPR�XSRUDELOL�WXGL�PHWRGR�PXOWLSOH�UHVSRQVH�

3RSXODFLMD�LQ�Y]RUÞHQMH

&LOMQR� SRSXODFLMR� REGHODYH� SUHGVWDYOMD� ���� SRWR�
YDOQLK� DJHQFLM� �XSRUDELOL� VPR�SRGDWNH� 6WDWLVWLáQHJD� ]D�
YRGD� 56��� 9]RUáLOL� VPR� SR� VLVWHPX� QDNOMXáQHJD� L]ERUD
YVDNH� GUXJH� Y� QMLKRYHP� DEHFHGQHP� VH]QDPX� �L]EUDOL
VPR� YVH� DJHQFLMH� SRG� SDUQLPL� ÊWHYLONDPL��� 'RELOL� VPR
��� L]SROQMHQLK� DQNHWQLNRY�� NDU� SUHGVWDYOMD� SULEOLÌQR
WUHWMLQR�YVHK�DJHQFLM�

8*2729,79(

=DQLPDOR�QDV�MH��NDNR�VH�VORYHQVNH�SRWRYDOQH�DJHQ�
FLMH�UD]YUÊáDMR�Y�RVQRYQH�WUL�UDYQL��.HU�VH�]GL��GD�MH�SUR�
EOHPDWLND�VORYHQVNHJD�WXULVWLáQHJD�SURVWRUD�QD�UDYQL�SR�
WRYDOQH� GHMDYQRVWL� SUHGYVHP� Y� WHP�� GD� VH� SRVDPH]QD
SRGMHWMD� QH� RSUHGHOLMR� JOHGH� WHJD�� NDWHUR� ]YUVW� SRWR�
YDOQLK� SRVORY� RSUDYOMDMR�� MH� RSUHGHOLWHY� WLSD� SRWRYDOQH
DJHQFLMH�RWHÌHQD�
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9SUDÊDQLP� VPR� SRQXGLOL� WUL� PRÌQRVWL� RGJRYRUD� NDM
VR�LQ�VLFHU�

D��RUJDQL]DWRU�SRWRYDQM
E��SRVUHGQLN�SURGDMDOHF
F��VHUYLVQD�DJHQFLMD
G��PHÊDQR��GRGDWQD�PRÌQRVW�
'RPQHYDOL� VPR�� GD� VH� ER� YVDN� YSUDÊDQL� RGORáLO� ]D

HQ�RGJRYRU�� YHQGDU� VPR�SUL� SUHJOHGX� YUQMHQLK� YSUDÊDO�
QLNRY�XJRWRYLOL��GD�VR�DQNHWLUDQL�RENURÌDOL�SR�YHá�RGJR�
YRURY�KNUDWL�

7DEHOD����7LS�DJHQFLMH���PXOWLSOH�UHVSRQVH�


7DEOH����7\SH�RI�DJHQF\���PXOWLSOH�UHVSRQVH�

É7(9,/2 '(/(Ë
78523(5$725-, �� ����
3265('1,., �� ����
6(59,61(�$*(1&,-( � ���
0(É$12 �� ����

'REUD� áHWUWLQD� DJHQFLM� L]MDYOMD�� GD� VR� �PHG� GUXJLP�
RUJDQL]DWRUML� SRWRYDQM�� SHWLQD� MLK� MH� SURGDMDOFHY�� GYH
WUHWMLQL� DJHQFLM� SD� VH� XNYDUMDWD� ]� YVHPL� WUHPL� UDYQPL�
6NURPHQ� GHOHÌ� ������� UHVSRQGHQWRY� MH� L]MDYLO�� GD� VH
DJHQFLMD�XNYDUMD�]�UHFHSWLYQLPL�SRVOL�

7DEHOD����.RPELQDFLMH�RGJRYRURY��� IUHNYHQàQD�SRUD]�
GHOLWHY�
7DEOH� ��� &RPELQDWLRQ� RI� DQVZHUV� �� IUHTXHQF\� GLVWUL�
EXWLRQ�

É7(9,/2 '(/(Ë

6$02�0(É$1 �� ��
6$02�3265('1,., � ���
3265('1,.,�,1�5(&(37,9$ � ���
6$02�728523(5$725-, � ����
728523(5$725-,�,1�3265('1,., � ���
96(�5$=(1�0(É$12 � ���
96( � ���
6.83$- �� ���

$QDOL]D�SRVDPH]QLK�NRPELQDFLM�RGJRYRURY�QD�SUYR
YSUDÊDQMH�NDÌH��GD�VH�YSUDÊDQL�QH�]QDMR�R]LURPD�QH�PR�
UHMR�QDWDQáQR�RSUHGHOLWL��NDWHUL�WLS�DJHQFLMH�SUHGVWDYOMDMR
JOHGH� QD� WUL� RVQRYQH� UDYQL�� $JHQFLMH� WRUHM� ÊH� QLPDMR
]PHURP� L]GHODQH� MDVQH� GHMDYQRVWQH� XVPHULWYH�� NGR� VR
DOL�QLVR�

=D�RGJRYRU��GD�RSUDYOMDMR�PHÊDQR�GHMDYQRVW�]QRWUDM
SRWRYDOQH�LQGXVWULMH��VH�MH�RSUHGHOLOR�����YSUDÊDQLK��7R
SRPHQL��GD�QL�MDVQR�RSUHGHOMHQD�QMLKRYD�WHPHOMQD�YORJD�
V� áLPHU� SRWUMXMHPR�� GD� YHáLQD� VORYHQVNLK� SRWRYDOQLK
DJHQFLM� ]DUDGL� SRVHEQRVWL� VORYHQVNHJD� WUÌLÊáD� RSUDYOMD
YHá�YUVW�GHO�Y�SRWRYDOQL�GHMDYQRVWL�

3RGREHQ�PRGHO� SRWRYDOQLK� DJHQFLM� UD]YLWLK� GUÌDY� Y
QDVSURWMX� V� 6ORYHQLMR� NDÌH� ELVWYHQR� GUXJDáQR� VOLNR� LQ
RSR]DUMD��GD�RUJDQL]DFLMVNH�MDVQRVWL�JOHGH�YORJH�SUL�QDV
Y� YHáLQL� SRWRYDOQLK� RUJDQL]DFLM� QL� R]LURPD� VH� ÊHOH� SUL�
SUDYOMD�

0HG� UHVSRQGHQWL�� NL� VR� VH� RGORáLOL� ]D� SUYH� WUL� RG�
JRYRUH��WRXURSHUDWRU�DOL�SRVUHGQLN�DOL�VHUYLVQD�DJHQFLMD�
MH� WDNLK��NL� VH�XNYDUMDMR�]�PHÊDQR�GHMDYQRVWMR�� NDU�GYH
WUHWMLQL�

3UHRVWDOD� WUHWMLQD� VH� MH� RGORáDOD� GUXJDáH�� ������ VH
MLK�RSUHGHOMXMH�NRW�áLVWL�RUJDQL]DWRUML�SRWRYDQM�� WRUHM� VH�
VWDYOMDMR�SRWRYDOQH�DUDQÌPDQH�LQ�MLK�SODVLUDMR�QD�WUÌLÊáH�
�����VH�MLK�RSUHGHOMXMH�]D�WLSLáQH�SUHGVWDYQLNH�SRWRYDO�
QLK� DJHQWRY� QD� HPLWLYQHP� WUÌLÊáX� WRUHM� JRYRULPR� R
PDMKQHP�RGVWRWNX�SURGDMDOFHY�SRWRYDOQLK�VWRULWHY��áH�VH
MH� ]D� RUJDQL]DWRUMH� SRWRYDQM� RSUHGHOLOR� ������ YSUDÊD�
QLK�� SUDY� WDNR� VH� MH� �����YSUDÊDQLK� RSUHGHOLOR�� GD� GH�
OXMHMR� WDNR� NRW� RUJDQL]DWRUML� SRWRYDQM� NDNRU� WXGL� NRW
DJHQWMH��SURGDMDOFL��

,]�UH]XOWDWRY�MH�UD]YLGQR��GD� LPDPR�Y�6ORYHQLML�SUH�
YLVRNR�UDYHQ�SURL]YRGQMH�QD�SRGURáMX�SRWRYDOQH�GHMDY�
QRVWL�JOHGH�QD�WLSLáQR�SURGDMQR�SRGURáMH��2áLWQR�MH��GD
YHOLND� YHáLQD� RUJDQL]DWRUMHY� SRWRYDQM� VDPD� L]YDMD� WXGL
SURGDMR�� VH� SUDYL�� REYODGXMH� WXGL� SURGDMQR� LQ� VHUYLVQR
UDYHQ�SRWRYDOQLK�DUDQÌPDMHY�

3ULPHUMDYD� QDÊHJD�PRGHOD� ]� HYURSVNLP� SRNDÌH�� GD
MH�RUJDQL]DFLMVND�VWUXNWXUD�SRWRYDOQH� LQGXVWULMH�Y�6ORYH�
QLML�ÊH�GRNDM�QHGRPLÊOMHQD�

ËHOHOL� VPR� GRELWL� ÊH� VOLNR� R� WHP�� NDNR� GRÌLYOMDMR
VORYHQVNL� WXULVWLáQL� GHODYFL� WR� GHMDYQRVW� NRW� SDQRJR�� NL
VH�ODKNR�UD]YLMH�WXGL�SUL�QDV�QD�YLVRNR�NDNRYRVWQR�UDYHQ�
1DYHGOL�VPR�MLP�QHNDM�VSUHPHQOMLYN��NL�R]QDáXMHMR�VWUHV
RE�VRGHORYDQMX�]�GUXJLPL�SRWRYDOQLPL�RUJDQL]DFLMDPL�Y
6ORYHQLML��GD�EL�L]PHULOL��NDNÊQH�VR�PRÌQRVWL��GD�ER�SUL�
ÊOR�GR�VSUHPHPE��=DQLPDOR�QDV�MH��DOL�VR�SRVORYQHÌL�QD
SRGURáMX� WXUL]PD�SULSUDYOMHQL� UHDJLUDWL�QD� VSUHPHPEH�V
SUDYLOQLPL� �WDNR� WDNWLáQLPL�NRW� VWUDWHÊNLPL�� RGORáLWYDPL�
1LVPR�PRJOL�SUH]UHWL�GHMVWYD��GD�VH�6ORYHQLMD�LQWHQ]LYQR
SULSUDYOMD� ]D�YVWRS�Y� (YURSVNR�XQLMR�� =DWR� VPR� YSUDÊD�
QLP� QDYHGOL� QHNDM� WUGLWHY�� V� NDWHULPL� VPR� SRVNXÊDOL
RGNULWL�� NDNR� EL� QDÊD� SRGMHWMD� UHDJLUDOD� Y� WHP� SULPHUX�
=QDQR� MH�� GD� VH� RE� YVWRSX� 6ORYHQLMH� Y� (YURSVNR� XQLMR
RGSLUD� SRVORYQL� SURVWRU� R]LURPD� WUÌLÊáH� WXGL� ]D� WXMH
SUHGVWDYQLNH�SRWRYDOQH�LQGXVWULMH��'HMVWYR��GD�MH�REUDY�
QDYDQD� GHMDYQRVW� Y� ]DKRGQR� HYURSVNLK� GUÌDYDK� RUJD�
QL]LUDQD� QD� ]HOR� YLVRNL� VWRSQML�� ]D� QDV� ODKNR� SRPHQL
JURÌQMR� DOL� L]]LY�� 2SUDYLOD� SRVDPH]QLK� SRGMHWLM� VR� Y
RPHQMHQLK�GUÌDYDK�QDWDQáQR�GRORáHQD�LQ�MDVQD��9LVRND
VWRSQMD� RUJDQL]LUDQRVWL� QMLKRYLK� SRVORYQLK� VLVWHPRY
RPRJRáD� L]MHPQR� NDNRYRVWQH� VWRULWYH�� NL� MLK� SRQXMDMR
R]LURPD� SODVLUDMR� QD� WUÌLÊáX�� 6ORYHQVNH� SRWRYDOQH
RUJDQL]DFLMH�]DWR�QLPDMR�L]ELUH��DOL�QDM�VH�VSUHPHQLMR�LQ
UHRUJDQL]LUDMR� DOL� SD� QH� ERGR� PRJOH� GRVHJDWL� SRQXG


 3RMPL��]DMHWL�Y�WDEHODK�LQ�JUDILK��VR�RVWDOL�Y�RULJLQDOQHP�DQJOHÊNHP�MH]LNX��NHU�VPR�SRGDWNH�REGHORYDOL�Y�VWDWLVWLáQHP�SURJUDPX�6366�
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EHQH�NDNRYRVWL�� NDNUÊQR�ER�QD�QDÊHP� WUJX� Y]SRVWDYOMDO
WXM�SURL]YDMDOHF��SRVUHGQLN��

$QNHWLUDQFH�VPR�SRYSUDÊHYDOL��DOL�PLVOLMR��GD� MH�SR�
WRYDOQD� GHMDYQRVW� WXGL� ]D� 6ORYHQLMR� GHMDYQRVW� ERGRá�
QRVWL�� 9SUDÊDQMH� VPR� SRGNUHSLOL� V� WUHPL� RVQRYQLPL� QR�
VLOFL� SRWRYDOQH� GHMDYQRVWL�� 1D� YSUDÊDQMH� VR� ODKNR� RG�
JRYDUMDOL�]�RFHQDPL�RG���GR����SUL�áHPHU�MH�YUHGQRVW��
SRPHQOD��GD�PHQLMR��GD�VSORK�QL�SRPHPEQD�LQ�YUHGQRVW
��� GD� MH� SRVDPH]QD� VSUHPHQOMLYND� WXGL� ]D� 6ORYHQLMR
SDQRJD�SULKRGQRVWL�

7DEHOD����3RWRYDOQD�GHMDYQRVW�NRW�SHUVSHNWLYQD�SDQRJD
Y�6ORYHQLML�
7DEOH� ��� 7UDYHO� EXVLQHVV� DV� D� SHUVSHFWLYH� EUDQFK� RI
LQGXVWU\�LQ�6ORYHQLD�
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&RXQW � � �� ��728523(5$7256792
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,]� WDEHOH� MH� UD]YLGQR�� GD� YHá� NRW� ÊWLUL� SHWLQH� DQNH�
WLUDQFHY� YLGL� YHOLNR� PRÌQRVW� XVSHKD� QD� SRWRYDOQHP
SRGURáMX� Y� SDQRJL� RUJDQL]DFLMH� SRWRYDQM�� VDM� VR� VH
RGORáDOL�]D�YUHGQRVWL�PHG���LQ����SUL�áHPHU�MH�]DQLPLYR
GHMVWYR��GD� MLK�YHá�NRW�SRORYLFD� VSORK�QH�SUHPLÊOMXMH�R
WHP�� GD� EL� RUJDQL]DWRUVNL� SRVOL� QH� ELOL� NDU� QDMEROM
SHUVSHNWLYQL� ]D� VORYHQVND� SRGMHWMD�� NL� VH� XNYDUMDMR� V
WXUL]PRP��0DQM�NRW�SHWLQD�DQNHWLUDQFHY�RUJDQL]DWRUMHP
SRWRYDQM� QL� SULSLVDOD� SULKRGQRVWL� Y� 6ORYHQLML�� 7R� VL
UD]ODJDPR� WDNROH�� VORYHQVNL� RUJDQL]DWRUML� SRWRYDQM� SR�
]QDMR� GRPDáL� WUJ�� SR]QDMR� SULáDNRYDQMD� 6ORYHQFHY� Y
]YH]L�V�VWRULWYDPL�LQ�VR�SUHSULáDQL��GD�MLP�]QDMR�XJRGLWL�
3UREOHP� QDÊLK� RUJDQL]DWRUMHY� SRWRYDQM� MH� Y� WHP�� GD
GHOXMHMR�VHELáQR��LQ�WX�QDVWDMD�SUREOHP�SUL�PDQMÊLK��SUL�
YDWQLK�� RUJDQL]DWRUMLK� SRWRYDQM�� NL� ]D� NYDOLWHWQR� SUHÌL�
YHWMH� LQ� GREHU� SRVORYQL� XVSHK� REYODGXMHMR� SUHPDMKQD
WUÌLÊáD��5HÊLWHY�]DQMH�VH�]DWR�NDÌH�SUDY�Y�QRYHP�QDáLQX
SRYH]RYDQMD�QD�KRUL]RQWDOQL� UDYQL�� VH�SUDYL� IX]LMH�SRG�
MHWLM�QD�LQWHUHVQL�DOL�NDSLWDOVNL�RVQRYL�

1DVOHGQMD� VSUHPHQOMLYND� MH� XJRWDYOMDOD�� NDM� PHQLMR
QDÊL� YSUDÊDQL� RE� SHUVSHNWLYL� SRVUHGQLÊNLK� DJHQFLM�� SUR�
GDMDOFHY� SRWRYDOQLK� VWRULWHY� Y� 6ORYHQLML�� .RW� YHPR� L]
XYRGD��MH�SUDYL��SRVUHGQLN���DJHQW��DJHQFLMD��NL�SURGDMD
DUDQÌPDMH� LQ� OHWDOVNH� YR]RYQLFH� LQ� ]D� RSUDYOMHQR� GHOR
SUHMHPD� SURYL]LMR�� 3RGREQL� UH]XOWDWL� NRW� SUL� RUJDQL�
]DWRUMLK� SRWRYDQM� NDÌHMR� WXGL� SHUVSHNWLYR� SRVUHGQLÊWYD
NRW�RSWLPLVWLáQR��1HNDM�YHá�NRW�WUL�áHWUWLQH�YSUDÊDQLK�VH
MH�RGORáLOR�]D�YUHGQRVWL�PHG���LQ����SUL�áHPHU��GD�YUHG�
QRVW�RFHQH���SUHYODGXMH�V�������

=DQLPLYR�MH��GD�GREUD�SHWLQD�DQNHWLUDQFHY�QH�QDSR�
YHGXMH�SURGDMH�NRW�SHUVSHNWLYQH�SDQRJH�Y�RNYLUX�SRWR�

YDOQH�LQGXVWULMH��7UGLWHY�MH�YHUMHWQD�LQ�GRSXÊáD�]DGUÌHN�
àH�QH�ER�SULÊOR�GR�QDWDQáQHMÊLK�NODVLILNDFLM� LQ�RPHMLWHY
GHMDYQRVWL� QD� SRVDPH]QLK� UDYQHK�� SRWHP� ER� SRVUHG�
QLÊWYR� Y� 6ORYHQLML� SRáDVL� ]DPLUDOR�� 2UJDQL]DWRUML� SRWR�
YDQM�QDPUHá�NDU� YLVRN�RGVWRWHN� VYRMLK� DUDQÌPDMHY�SUR�
GDMR� ]� GLUHNWQR� SURGDMR� LQ� Y� ODVWQLK� SRVORYDOQLFDK�
9HáMD�SRGMHWMD�REYODGXMHMR�WXGL�YHáML�RGVWRWHN�SRVORYQLK
GRJRYRURY� V� SRGMHWML�� NDWHULK� GHODYFL� YHOLNR� SRVORYQR
SRWXMHMR� LQ� WDNR� YHOLNR� WURÊLMR� ]� QDNXSL� OHWDOVNLK� YR�
]RYQLF�� àH� ER� WD� �PRQRSROL]HP�� ]GUÌDO�� RVWDMD� SR�
VUHGQLNRP� OH� ÊH� WUÌQD� QLÊD� SURGDMH� DUDQÌPDMHY� WXMLK
RUJQL]DWRUMHY� SRWRYDQM�� NDU� SD� MH� RGORáQR� SUHPDOR� ]D
REVWDQHN�Y�WXULVWLáQHP�SRVORYQHP�SURVWRUX�

1DMEROM�VR�QDV�SUHVHQHWLOL�RGJRYRUL�JOHGH�WUHWMH�VSUH�
PHQOMLYNH��NL�DQDOL]LUD� UHFHSWLYQL�GHO�VORYHQVNHJD� WXUL]�
PD��*UH� WRUHM�]D�SHUVSHNWLYR� UHFHSWLYQLK�DJHQFLM�Y� 6OR�
YHQLML��.DU�������YSUDÊDQLK�MH�RGJRYRULOR��GD�GRÌLYOMDMR
VORYHQVNL� UHFHSWLYQL� SURVWRU� NRW� ]HOR� SHUVSHNWLYHQ�� àH�
WXGL�6ORYHQLMD�NRW�WXULVWLáQD�GHVWLQDFLMD�ODKNR�WXULVWX�SUL�
áDUD� QHYHUMHWQR� SHVWUR� SRQXGER�� VH� YHQGDU� SR]QDYDOFL
GDQDÊQMHJD� UHFHSWLYQHJD� WXUL]PD� Y� 6ORYHQLML� ]DYHGDMR�
GD�EUH]�XVWUH]QH�LQIUDVWUXNWXUH�LQ�RUJDQL]DFLMH�6ORYHQLMH
NRW� GHVWLQDFLMH� SUDY� YHOLNLK� SRVORY� QD� WHP� SRGURáMX� QL
PRÌQR�L]YDMDWL��8áLWL�EL�VH�PRUDOL�QD�]JOHGLK�GHVWLQDFLM�Y
UD]YRMX�� 7H� QDPUHá� QD� QDMUD]OLáQHMÊH� QDáLQH� Y]SRG�
EXMDMR�QMLKRYH�GRPDáH�UHFHSWLYQH�DJHQFLMH�LQ�WXMH�RUJD�
QL]DWRUMH�SRWRYDQM��1DM�RPHQLPR�VDPR�SULPHU�+UYDÊNH
LQ� 7XUáLMH�� NL� Y� YLÊLQL� ����'(0� SULVSHYD� RUJDQL]DWRUMX
SRWRYDQM� ]D� SROQ� VHGHÌ� QD� ]DNXSOMHQLK� SROHWLK� HQR� DOL
GUXJR�GUÌDYR�

.HU�VPR�KRWHOL�QDWDQáQHMH�DQDOL]LUDWL��NDM�]DSRVOHQH
Y�SRWRYDOQL�GHMDYQRVWL�PRWL�SUL� VRGHORYDQMX�]�RNROMHP�
VPR� SRVWDYLOL� ��� VSUHPHQOMLYN�� NL� VR� QDP� MLK� VWUR�
NRYQMDNL� V� SRGURáMD� SRWRYDOQH� GHMDYQRVWL� SUHGODJDOL� Y
�SLORWVNL��UD]LVNDYL��0HULOL�VPR�MLK�]�YUHGQRVWPL�RG���GR
���SUL�áHPHU�VR�VH�DQNHWLUDQFL�SUL�YUHGQRVWL���RSUHGHOLOL�
GD� MLK� QDYHGHQD� VSUHPHQOMLYND� ]HOR� PRWL�� LQ� SUL� YUHG�
QRVWL� ��� GD� MLK� VSORK� QH� PRWL� SUL� VRGHORYDQMX� V� SR�
VORYQLPL�SDUWQHUML�

3RVHEHM� VPR� ÌHOHOL� RSUHGHOLWL�� NDM� SUL� VRGHORYDQMX� V
SRVORYQLPL�SDUWQHUML� QDÊH�DQNHWLUDQFH�QDMEROM�PRWL�� QH�
]DXSDQMH�� VODER� GRJRYDUMDQMH�� VODER� UHÊHYDQMH� NRQ�
IOLNWRY� DOL� QHNRUHNWQR� SUHY]HPDQMH� VWUDQN�� VODER� SRJD�
MDQMH��NL�VH�SRVHEHM�SRNDÌH�Y�NRPXQLNDFLML�V�SDUWQHUML�LQ
VWUDQNDPL�� SUHGYVHP� NDGDU� JUH� ]D� QHVWURNRYHQ� DOL� QH�
RGJRYRUHQ�RGQRV��NL�SRY]URáL�QHVSRVREQRVW�]D�XVWUH]QR
GRGHOMHYDQMH�QDORJ��QL]NR�SRVORYQR�PRUDOR� LQ�QHRGJR�
YRUHQ�RGQRV�GR�SRVORYQLK�SDUWQHUMHY�

.RW� SUYR� VSUHPHQOMLYNR� VPR� SRVWDYLOL� QH]DXSDQMH
PHG�SRVORYQLPL�SDUWQHUML��5H]XOWDWL� VR�SRND]DOL�� GD�NDU
������ WXULVWLáQLK� GHODYFHY� XJRWDYOMD�� GD� MH� RPHQMHQD
VSUHPHQOMLYND�NOMXáHQ�IDNWRU��NL�MLK�PRWL�SUL�SRVORYDQMX�V
SDUWQHUML�� 1DYHGHQL� RGVWRWHN� DQNHWLUDQFHY� MH� QDPUHá
R]QDáHYDO� QDMYHá� YUHGQRVW� ��� RGJRYRU� NDU� SUL� WUHWMLQL
YVHK�DQNHWLUDQLK�NDÌH��GD�MLK�QH]DXSDQMH�]HOR�PRWL��VDM
VR�VH�RSUHGHOLOL�]D�YUHGQRVW����3RGREQR�VOLNR�VPR�GRELOL


