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,QGLJHQL]HP� DOL� VRGREQD� VRFLDOQD� SROLWLND� ]D� YNOMXßHYDQMH� ,QGLMDQFHY� Y� GUXÊEH� QDFLRQDOQLK� GUÊDY�� NL� VH� MH� Y
/DWLQVNL� $PHULNL� UD]YLOD� NRW� LQVWLWXFLRQDOL]LUDQD� LQWHUGLVFLSOLQDUQD� DSOLNDWLYQD� YHGD� SR� OHWX� ����� �SR� ��� PHG�
DPHULÈNHP� LQGLJHQLVWLßQHP� NRQJUHVX� Y� 3hW]FXDUX� Y� 0HKLNL�� LPD� VYRMH� WHPHOMH� Y� W�� L�� LQGLMDQVNHP� YSUDÈDQMX�
]JRGRYLQVNHP� GLVNXU]X�� VWDUHP� YHß� NRW� SHW� VWROHWLM�� LQ� VYRMH� ]DßHWNH� Y� NRORQLDOQL� SROLWLNL� ]D� ,QGLMDQFH�� ÞODQHN� V
SRPRßMR� SULPHUMDOQH� DQDOL]H� SUHGVWDYL� QMHQ� UD]YRM� RG� ]DßHWND� NRORQLDOQHJD� REGREMD� GR� OHWD� ����� NRORQLDOQH
XSUDYQH�� GHPRJUDIVNH�� HNRQRPVNH�� SROLWLßQH� LQ� UHOLJLR]QR�VRFLDOQH� XNUHSH� LQ� ]DNRQRGDMR� ]D� ,QGLMDQFH�� LQNRU�
SRUDWLYLVWLßQR�SROLWLNR�VRFLDOQHJD�VWDSOMDQMD�LQ�DVLPLODFLMH�Y�����VWROHWMX�WHU�YVH�WUL�XUDGQH�WRNRYH�LQGLJHQL]PD�Y�GUXJL
SRORYLFL�����VWROHWMD��DVLPLODFLMVNR��LQWHJUDFLMVNR�LQ�SDUWLFLSDWLYQR�

.OMXÞQH�EHVHGH��LQGLJHQL]HP��,QGLMDQHF��LQGLR��VHJUHJDFLMVND�SROLWLND��VRFLDOQL�LQNRUSRUDWLYL]HP��LQWHJUDFLRQL]HP�
SDUWLFLSDFLMD��DVLPLODFLMD��DSOLNDWLYQRVW��SUDYR��XSUDYD��DQWURSRORJLMD
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LQGLJHQLVPR��RYYHUR� OD�SROLWLFD� VRFLDOH� FRQWHPSRUDQHD�SHU� O
LQFOXVLRQH�GHJOL� LQGLDQL�G
$PHULFD� QHOOH� VRFLHWi
GHL�SDHVL�QD]LRQDOL��VYLOXSSDWRVL�LQ�$PHULFD�/DWLQD�LQ�TXDOLWi�GL�VFLHQ]D�DSSOLFDWD�LVWLWX]LRQDOL]]DWD�H�LQWHUGLVFLSOLQDUH
GRSR� O
DQQR� ����� �GRSR� LO� SULPR� FRQJUHVVR� LQGLJHQLVWLFR� D� 3hW]FXDU�� LQ� 0HVVLFR��� DIIRQGD� OH� VXH� UDGLFL� QHOOD
FRVLGGHWWD�TXHVWLRQH�LQGLDQD��LQ�XQ�GLVFRUVR�VWRULFR�FKH�VL�VWD�VYLOXSSDQGR�GD�SL|�GL�FLQTXH�VHFROL�H�FKH�QDVFH�GDOOD
SROLWLFD� FRORQLDOH�SHU� JOL� LQGLDQL�G¢$PHULFD�� 6HUYHQGRVL� GL� XQ¢DQDOLVL� FRPSDUDWD�� O¢DUWLFROR� SUHVHQWD� OR� VYLOXSSR�GL
TXHVWD� VFLHQ]D�� D� SDUWLUH� GDO� SHULRGR� FRORQLDOH� ILQR� DO� ������ GHVFULYH� OH� PLVXUH� FRORQLDOL� ULJXDUGR� DOO¢DP�
PLQLVWUD]LRQH��OD�GHPRJUDILD��O¢HFRQRPLD��OD�SROLWLFD��OD�UHOLJLRQH�H�O¢DVVHWR�VRFLDOH��OD�OHJLVOD]LRQH�SHU�JOL�LQGLDQL��OD
SROLWLFD� LQFRUSRUDWLYLVWD� GL� DJJUHJD]LRQH� VRFLDOH� H� GL� DVVLPLOD]LRQH� QHO� ���� VHFROR� H� WXWWL� H� WUH� L� IOXVVL� XIILFLDOL� GL
LQGLJHQLVPR�QHOOD�VHFRQGD�PHWi�GHO�����VHFROR��O¢DVVLPLOD]LRQH��O¢LQWHJUD]LRQH�H�OD�SDUWHFLSD]LRQH�

3DUROH�FKLDYH��LQGLJHQLVPR��LQGLDQL�G¤$PHULFD��LQGLR��SROLWLFD�GL�VHJUHJD]LRQH��LQFRUSRUDWLYLVPR�VRFLDOH�
LQWHJUD]LRQLVPR��SDUWHFLSD]LRQH��DVVLPLOD]LRQH��DSSOLFDELOLWj��OHJLVOD]LRQH��DPPLQLVWUD]LRQH��DQWURSRORJLD
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.OMXá�]D� UD]XPHYDQMH� LQGLJHQL]PD�� DOL� VRFLDOQH�SR�
OLWLNH� LQ� DSOLNDWLYQH� DQWURSRORJLMH� ]D� YNOMXáHYDQMH� ,QGL�
MDQFHY� Y� GUXÌEH� QDFLRQDOQLK� GUÌDY�� NL� MH� Y� /DWLQVNL
$PHULNL�GRÌLYHO� VYRM�XUDGQL� UD]YRM�Y�GUXJL�SRORYLFL����
VWROHWMD�� MH�Y� W�� L�� LQGLMDQVNHP�YSUDÇDQMX�� ]JRGRYLQVNHP
GLVNXU]X�� VWDUHP�YHá�NRW�SHW� VWROHWLM�� WROLNR��NRW� MH� VWDUR
VUHáHYDQMH� GYHK� FHOLQ�� QMXQLK� LQWHUHVQLK� LQ� SROLWLáQLK
WUHQM� WHU� NXOWXUQLK� ]OLYDQM�� 7HRUHWLáQL� WHPHOML� LQ� DSOL�
NDWLYQH� SUDNVH� LQGLJHQL]PD� VHJDMR� WDNR� ÌH� Y� ÊSDQVNR
NRORQLDOQR�SROLWLNR�GR�,QGLMDQFHY���àHSUDY�MH�ELOD��ÉSD�
QLMD�HGLQD�NRORQLDOQD�GUÌDYD��NL� MH�SRVNUEHOD�]D�]DÊáLWR
áORYHNRYLK� SUDYLF� ]D� ]DYRMHYDQD� OMXGVWYD� LQ� MR� SUDYQR
X]DNRQLOD�� �0tQJXH]�&RUQHOOHV�� ������ ������ SD� QLNDNRU
QH� EL� PRJOL� WUGLWL�� GD� MH� WR� VWRULOD� L]� áORYHNROMXEQLK
QDPHU�� 9]URNL� VR� ELOL� áLVWR� GUXJMH�� Y� HNRQRPVNLK� SR�
WUHEDK� WH� NRORQLDOQH� YHOHVLOH�� NL� MH� WHPHOMLOD� QD� IHY�
GDOQHP�DJUDUQHP�VLVWHPX��NL�MH�SRWUHERYDO�YHOLNR�NPHá�
NH� GHORYQH� VLOH� WHU� QDWDQáQR� GRORáHQ� ]HPOMHODVWQLÊNL
VLVWHP�LQ�VLVWHP�REGHORYDQMD�

ÉSDQVND�NRORQLDOQD�XSUDYD�MH�L]YHGOD�QHNDM�VWUDWHÊNLK
SRWH]��NL�VR�LPHOH�GDOMQRVHÌQH�SRVOHGLFH�QD�UD]YRM�GRO�
JRWUDMQHJD� SURFHVD� VRFLDOQH� LQ� HNRQRPVNH� VHJUHJDFLMH
WHU�WUDQVNXOWXUDFLMH��NL�VH�ÊH�GDQHV�QL�]DNOMXáLO��7DNRM�SR
YRMDÊNL� NRQNYLVWL� MH� ]DáHOD� QDáUWQR� L]YDMDWL� SRVHEQH
HNRQRPVNH�� SROLWLáQH�� GHPRJUDIVNH� LQ� GUXÌEHQR�YHUVNH
XNUHSH�� NL� VR� ELOL� PHWRGRORÊNR� QDWDQáQR� ]DVQRYDQL� LQ
GRVOHGQR�L]SHOMDQL� WHU�V�NDWHULPL�VR� ODKNR�XVSHÊQR�QDG�
]RURYDOL� ]DYRMHYDQR� DPHULÊNR� SUHELYDOVWYR�� 9� VYRMR
NRORQLDOQR�SROLWLáQR�XSUDYR�LQ�JRVSRGDUVWYR�VR�NDU�QDM�
EROMH� YNOMXáLOL� WLVWH� HWQLáQH� VNXSLQH�� NL� VR� LPHOH� UD]YLWR
SROMHGHOVWYR��7R�MH�ELOR�QDMODÌMH� L]YHGOMLYR�QD�REPRáMLK
0H]RDPHULNH� LQ� $QGRY�� VDM� MH� WDPNDMÊQMH� SUHELYDOVWYR
ÌH�Y�SUHGNRORQLDOQHP�REGREMX�SR]QDOR�Y�RVQRYL�SUHFHM
SRGREHQ� GDMDWYHQL� VLVWHP�� 7UHED� JD� MH� ELOR� OH� SUDYLOQR
VXEVWLWXLUDWL� LQ� QHNROLNR� SUHREOLNRYDWL�� 9HOLNR� WHÌMH� MH
ELOR�YNOMXáLWL�QRPDGVND�OMXGVWYD�L]�VWHS�LQ�SUDJR]GRY��NL

VR�VH�VHOLOD�]D�VYRMLPL�YLUL�SUHÌLYHWMD��0QRJD�VR�L]WUHELOL
ÌH�RE�]DáHWNX�NRORQLDOQHJD�REGREMD�DOL�SD�VR�MLK�L]ULQLOL
QD�HNRORÊNR�PDQM�SULPHUQD�REPRáMD��

,
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0HG� QDM]JRGQHMÊLPL� XNUHSL� VR� ELOH� GHPRJUDIVNH� LQ
XUEDQLVWLáQH� VSUHPHPEH�� REMDYOMHQH� Y� NUDOMHYL� OLVWLQL
5HDO�0DQGDWR�L]�OHWD�������9HODVFR�7RUR��������������
'tD]�3RODQFR�� ������ �������� =� RGUHGER� 5HDO�0DQGDWR
MH� ÊSDQVND� NURQD� GRORáLOD� SRVHOLWYHQR� ]GUXÌHYDQMH
UD]SUÊHQLK�UXUDOQLK�LQGLMDQVNLK�QDVHOLM�Y�VWUQMHQD�QDVHOMD
SR�ÊSDQVNHP�Y]RUX��1DPHQ�SRVHOLWYHQH�NRQFHQWUDFLMH�MH
ELO�Y�ODÌMHP�QDG]RURYDQMX��KLWUHMÊL�HYDQJHOL]DFLML�LQ�NXO�
WXUQL� HYURSHL]DFLML� SUHELYDOFHY�QRYHJD� VYHWD�DOL� NRW� QD�
YDMD�NURQLVW�LQ�SDWHU�5HPHVDO���1DPHQ�]GUXÌHYDQMD�,QGL�
MDQFHY� Y� VWUQMHQD� QDVHOMD� MH� ELO� Y� ODÌMHP� YHUVNHP� SR�
XáHYDQMX�� SUDYLáQHMÊHP� LQ� áLVWHMÊHP� NUÊáDQVNHP� ÌLY�
OMHQMX�WHU�EROMÊHP�WUJRYDQMX�������5HPHVDO��������������

3R� WHM� RGUHGEL� MH� NRORQLDOQD� XSUDYD� UXUDOQD� QDVHOMD
REOLNRYDOD� SR� ]JOHGX�XUEDQLK� HQRW�� LQ� VLFHU� QD� SRGODJL
ÊSDQVNLK�PHVWQLK�áHWUWL�EDUULRV���9�$PHULNL�MH�GRELO�EDU�
ULR� ÊH� GRGDWHQ� YVHELQVNL� SRPHQ�� WR� MH� REHQHP�VRVHVND
VNXSQRVW�SR�SDWULOLQHDUQHP�NUYQHP�VRURGVWYX� LQ�JRVSR�
GDUVNL�SRYH]DQRVWL��VDM�SUHGVWDYOMD�VXEVWLWXW�SUHGÊSDQVNH
PHKLÊNH�VNXSQRVWL�FDOSXOOL��DOL�SHUXMVNH�D\OOX��&DOSXOOL�MH
ELOD�QDPUHá�D]WHÊND�VRVHVND�VNXSQRVW��NL�MH�WHPHOMLOD�QD
SDWULOLQHDUQHP� LQ� SDWULORNDOQHP� HQGRJDPQHP� VRURGVW�
YHQHP�VLVWHPX��%LOD�SD�MH�YHá�NRW�OH�NUDMHYQL�VRURGVWYHQL
VLVWHP��SUHELYDOFH�MH�SRYH]RYDOD�Y�QDMRVQRYQHMÊR�JRVSR�
GDUVNR�FHOLFR� LQ� UHOLJLR]QR�VNXSQRVW�� NL� MH� áDVWLOD� VNXS�
QHJD�SUHGQLND�LQ�LPHOD�PDMKQR�NUDMHYQR�VYHWLÊáH�V�VYR�
MLP�]DYHWQLNRP��7DNÊQR�REOLNR�VRVHVNH�VNXSQRVWL�VR�SR�
]QDOD� YVD� PH]RDPHULÊND� OMXGVWYD�� VHYHGD� SRG� GUXJDá�
QLPL�LPHQL��
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.RORQLDOQD� XSUDYD� MH� VRáDVQR� V� WHP� ]DáHOD� L]YDMDWL
WXGL� SROLWLáQRXSUDYQH� XNUHSH�� 2GVWUDQLOD� MH� SUYRWQL
DULVWRNUDWVNL� VORM�� YVH� YLÊMH� SROLWLáQH� LQ� UHOLJLR]QH� IXQN�
FLRQDUMH�SUHGÊSDQVNLK� VLVWHPRY�� LQ�RKUDQLOD� OH� NUDMHYQH
SROLWLáQH� LQ� UHOLJLR]QH�SRJODYDUMH�]D�SRVUHGQR�YODGDQMH
QDG� GRPDáLP� SUHELYDOVWYRP�� 2EOLNRYDO� VH� MH� W�� L�
FDFLFD]JR�� LQVWLWXFLRQDOL]LUDQL�SULYLOLJLUDQL� VORM� GRPDáH�
JD� SUHELYDOVWYD�� NDU� VH� MH� L]ND]DOR� ]D� XáLQNRYLWR�� ,Q�
GLMDQVNL�SRJODYDUML��W��L��FDFLTXHV�DOL�ÌXSDQL��VR�SRPDJDOL
SUL�JUDGQML�LQ�REOLNRYDQMX�QRYLK�QDVHOLWYHQLK�MHGHU�LQ�VR
ELOL� SRVUHGQLNL� Y� GRJRYRULK�PHG� ÊSDQVNLPL� REODVWPL� LQ
GRPDáLP�SUHELYDOVWYRP�

9� QRYLK� QDVHOMLK� VR� ÉSDQFL� Y]SRVWDYLOL� NUDMHYQR
LQGLMDQVNR�REODVW��W��L���LQGLMDQVNR�UHSXEOLNR���2EOLNRYDOL
VR� MR�QD�SRGODJL� ÊSDQVNH� SROLWLáQH� LQ� UHOLJLR]QH�KLHUDU�
KLMH� LQ� SUHGNRORQLDOQHJD� SDWULOLQHDUQHJD� LQ� SDWULORNDO�
QHJD�VRURGVWYHQHJD�VLVWHPD��,QGLMDQVND�UHSXEOLND� MH�SR�
]QDOD� GYRMQL� VLVWHP�� FLYLOQRSROLWLáQL�� W�� L�� D\XQWDPLHQWR
DOL� FDELOGR� �REáLQVNL� ]ERU��� LQ� UHOLJLR]QL�� W�� L�� FHUNYHQD
XSUDYD�� 7HPHOMLOD� VWD� QD� SLUDPLGDOQL� KLHUDUKLML�� D\XP�
WDQLHQWR� DOL� REáLQVNL� ]ERU� VR� VHVWDYOMDOL�� ÌXSDQL� �DO�
FDOGHV���VYpWQLNL��UHJLGRUHV��LQ�VWUHÌQLNL��DOJXDFLOHV��

6OXÌEH�VR�ELOH�HQROHWQH��1DYDGQR�VR�MLK�]DPHQMDOL�V
��� MDQXDUMHP�DOL�SD� VR�ELOH�YHáOHWQH� LQ� VR� MLK�]DPHQMDOL
RE�SUD]QRYDQMX�VYHWQLNRY��9VDND�áHWUW�MH�Y�REáLQVNL�]ERU
YROLOD� HQHJD� VYpWQLND�� FHUNYHQD� XSUDYD� SD� VH� MH� GHOLOD
JOHGH� QD� SRVDPH]QH� ÌXSQLMH�� 0LVLMRQDUML� VR� KLHUDUKLMR
UHOLJLR]QLK� VOXÌE� GRORáLOL� SR� FHUNYHQHP� ]JOHGX�� VDFUD�
PHQWR�PD\RUGRPR� �YUKRYQL� VWDUHÊLQD�� YRGMD� REUHGMD� LQ
YRGMD�RVWDOLK�RVNUEQLNRY�VYHWQLÊNLK�SRGRE��SRG�VHERM�MH
LPHO�YHOLNR�ÊWHYLOR�RVNUEQLNRY���PD\RUGRPRV� �YDUXKL�DOL
VNUEQLNL� VYHWQLNRY� LQ� RUJDQL]DWRUML� REUHGMD��� DOEDFHDV
�L]YUÊLOFL�REUHGMD���SULRVWHV��SUHGVWRMQLNL�REUHGMD���ILVFDOHV
�]DNODGQLáDUML��NL�VR�VNUEHOL�]D�FHUNYHQR�VRGLÊáH��SHWMH�LQ
PROLWHY���PDHVWURV�GH�P{VLFD��IORUHV��YRGMH�JODVEHQLNRY�
SHYFHY��FYHWQLK�RNUDÊHYDOFHY���DOInUH]� �VOXÌDEQLNL��NL�VR
SULSUDYOMDOL� REUHGQR�KUDQR� LQ� MR� VWUHJOL�� �)iEUHJD]�3XLJ�
����D�������7HUáHOM���������������

.UDMHYQL�IXQNFLRQDUML�VR�QDSUHGRYDOL�SR�W��L���NULÌQHP
VLVWHPX��� Y]SHQMDMRá� VH� V� SROLWLáQRFLYLOQH� KLHUDUKLáQH
OHVWYLFH�QD�UHOLJLR]QR�LQ�REUDWQR��=DáHOL�VR�SUL�QDMQLÌMLK
VOXÌEDK�LQ�VH�SRVWRSRPD�Y]SHQMDOL�SURWL�YUKX��GR�VOXÌEH
ÌXSDQD�LQ�YUKRYQHJD�RVNUEQLND��7D��NULÌQL�VLVWHP��NROR�
QLDOQH�ORNDOQH�LQGLMDQVNH�REODVWL�VH�LPHQXMH��VLVWHPD�GH
FDUJRV�� DOL� VLVWHP� ]DGROÌLWHY�� àHSUDY� MH� ELO� RE� NRQFX
NRORQLDOQHJD�REGREMD�XNLQMHQ��VH�MH�NRW�QRWUDQML�VRFLDOQL
UHOLJLR]QL� XSUDYQL� VLVWHP� RKUDQLO�PHG� ÊWHYLOQLPL�PH]R�
DPHULÊNLPL� LQ� DQGVNLPL� ORNDOQLPL� VNXSQRVWPL� GR�GDQHV
�7HUáHOM��������

*RVSRGDUVNL� XNUHSL� NRORQLDOQH� XSUDYH� VR� SRVHJOL� Y
VDPH� WHPHOMH� LQGLMDQVNHJD� QDáLQD� ÌLYOMHQMD� LQ� SRMPR�
YDQMD� VYHWD� WHU� HWLáQH� YORJH� SRVDPH]QLND� Y� GUXÌEL�
3RXGDULWL� MH� WUHED�� GD� SUHGÊSDQVNL� JRVSRGDUVNL� VLVWHPL
QLVR� SR]QDOL� SRMPD� �]DVHEQD� ODVWQLQD�� Y� HYURSVNHP
VPLVOX�� ]DWR� VR� ÉSDQFL� ]HOR� KLWUR� RVYRMLOL� JRVSRGDUVNL
QDG]RU� LQ�PRQRSRO� QDG� NPHWLMVWYRP�� UXGDUVWYRP�� WUJR�
YLQR�LQ�SURPHWRP��.RORQLDOQR�JRVSRGDUVWYR�MH�GDMDWYHQL
VLVWHP� WLSD� WODWRDQL� YNOMXáLOR� Y� VYRM� GDMDWYHQL� VLVWHP� LQ
REGUÌDOR� QHNGDQMH� LQGLMDQVNR� DJUDUQR� SUHELYDOVWYR� NRW
SRJODYLWQR� GHORYQR� VLOR�� FHOR� ]DÊáLWLOR� JD� MH� V� W�� L�
LQGLMDQVNLP�SUDYRP��1D� REPRáMLK�� NMHU� MH� ELOR� Y� SUHG�
NRORQLDOQHP� REGREMX� SUHELYDOVWYR� YH]DQR� QD� ORYVNR�
QDELUDOQLÊNL� VLVWHP� SUHÌLYHWMD�� SD� MH� ÊSDQVNR� �WDNR� NRW
SRUWXJDOVNR� LQ� DQJOHÊNR�� JRVSRGDUVWYR� YSHOMDOR� VXÌHQM�
VWYR��QDMYHáNUDW�V�SRPRáMR�DIULÊNH�GLDVSRUH�

/HWD� ����� MH� ELOD� Y� 1RYR� ÉSDQLMR� YSHOMDQD� HQFR�
PLHQGD�� ÊSDQVND� IHYGDOQD� XVWDQRYD�� NL� MH� WHPHOMLOD� QD
ODVWQLQL� ]HPOMH� LQ� OMXGL� QD� QMHM�� (QFRPHQGHURVL� VR� ]D�
PHQMDOL�QHNGDQMH�SUHGNRORQLDOQH�YD]DOQH�JRVSRGH��NL�VR
SRELUDOL�GDMDWYH�RG�LQGLMDQVNLK�YDÊNLK�VNXSQRVWL�WODWRDQL�
,QGLMDQFL�VR�ELOL�GROÌQL�SODáHYDWL�ÊSDQVNLP�JRVSRGDUMHP
GDMDWYH�Y�SULGHONLK��NDVQHMH�Y�GHQDUMX��LQ�GHOX��Y�]DPHQR
SD� MLK� MH� LPHO� HQFRPHQGHUR� SUDYLFR� �ÊáLWLWL�� LQ� SRNUL�
VWMDQMHYDWL��

(NRQRPVNL�RGQRV�NRORQLMH�GR�DYWRKWRQHJD�SUHELYDO�
VWYD� MH� VORQHO�QD� L]NRULÊáDQMX� ,QGLMDQFHY��QD� REYH]QHP
GDMDWYHQHP� VLVWHPX� LQ� GHOX�� 8UDGQR� MH� ELOD� XVWDQRYD
HQFRPLHQGD� XNLQMHQD�ÌH� OHWD������� YHQGDU� VH� MH�SRQH�
NRG� Y� 1RYL� ÉSDQLML� LQ� 3HUXMX� RKUDQLOD� YVH� GR� ���� VW��
REYH]QR� LQ� SULVLOQR� GHOR� VH� MH� Y� REGREMX� NRORQLMH� QD�
GDOMHYDOR� Y� XVWDQRYR� HO� UHSDUWLPLHQWR� �Y� 1RYL� ÉSDQLML
LPHQRYDQR�WXGL�FXDWHTXLO� LQ�Y�3HUXMX�PLWD���3R�RGORáEL
UD]GHOLWYHQHJD�GHOD� �HO� UHSDUWLPLHQWD��� VR�NUDOMHYL�XVOXÌ�
EHQFL�� W�� L�� UHSDUWLGRUHV� �WLVWL��NL� VR� ,QGLMDQFH� UD]PHÊáDOL
QD� REYH]QR� GHOR��� JOHGH� QD� SRWUHEH�� ]DKWHYH� LQ� YORJH
HQFRPHQGHURVRY�� NRORQRY� �� SRVHVWQLNRY�� FHUNYH�� NUD�
OMHYLK� QDPHÊáHQFHY� LQ� FHOR� LQGLMDQVNLK� SRJODYDUMHY
FDFLTXHV�UHNUXWLUDOL�GRYROMÊQMH�ÊWHYLOR�,QGLMDQFHY�]D�GHOR
QD� SROMLK�� Y� UXGQLNLK�� SUL� MDYQLK� GHOLK� LQ� GRPDáLK
RSUDYLOLK�

àHSUDY� MH� ELOR� NDU� QHNDM� UD]OLáQLK� SUHGORJRY�� GD� VH
GDMDWYHQL� VLVWHP� LQ� HO� UHSDUWLPLHQWR� XNLQHWD� LQ� GD� VH
DYWRKWRQR� GHORYQR� VLOR� RVYRERGL�� SD� GR� RSXVWLWYH� SUL�
VLOQHJD� LQ� SULNULWHJD� SULVLOQHJD� GHOD� ,QGLMDQFHY� YVH� GR
NRQFD�NRORQLDOQHJD�REGREMD�QL�SULÊOR��(NRQRPVNR�L]NR�
ULÊáDQMH�VH� MH�QDGDOMHYDOR�ÊH�SR� OHWX�������NR� MH�ELO� UH�
SDUWLPLHQWR�XUDGQR�XNLQMHQ��3RVHVWQLNL���NRORQL��NL�QLVR
ELOL�]DGRYROMQL�V�ÊWHYLORP�GHODYFHY�SR�VLVWHPX�HO� UHSDU�

� -N=RE?A�@K�AJ?KIEAJ@A�JE�@K>EH�RO=G�
L=JOGE�LNEOAHFAJA?
�HA�LKRAHFJEGE�EJ�J=FV=OHQ�JAF
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6O�����0DMRUGRPLMD�,QGLMDQFHY�6RNH�L]�7X[WOH�*XWLnUUH]D
RE� SUD]QRYDQMX�� 7X[WOD� *XWLnUUH]�� &KLDSDV�� 0HKLND�
RNWREHU��������IRWR��0��0��7HUàHOM��
)LJ�����7KH�7X[WOD�*XWLnUUH]� VWHZDUGVKLS�RI� WKH�=RTXH
,QGLDQV� DW� WKH� FHOHEUDWLRQ�� 7X[WOD� *XWLnUUH]�� &KLDSDV�
0H[LFR��2FWREHU��������3KRWR��0��0��7HUàHOM��

WLPLHQWR�� VR� VL� SULGRELYDOL� VWDOQH� GQLQDUMH� �SHRQHV� SHU�
PDQHQWHV��� QDMYHáNUDW� SR� SUHWNDQHP� VLVWHPX� �SHUPD�
QHQWQH�]DGROÌLWYH�� �GHXGDV� SHUPDQHQWHV��� NL� JD� ]JRGR�
YLQDUML� LQ� DQWURSRORJL� LPHQXMHMR� WXGL� VXÌHQMVWYR� SR� ]D�
GROÌLWYL��VHUYLGXPEUH�SRU�GHXGDV��LQ�NL�MH�Y�GRORáHQL�RE�
OLNL� SULVRWQR� Y� /DWLQVNL�$PHULNL� ÊH� GDQHV�� =DUDGL� WRYUVW�
QHJD� RGMHPDQMD� GHORYQH� VLOH� VR� ELOL� HQFRPHQGHURVL� Y
VWDOQHP�VSRUX�V�SRVHVWQLNL���NRORQL��=DUDGL�GDMDWYHQHJD
VLVWHPD�� RG� NDWHUHJD� VR� ELOL� RGYLVQL�� VR�HQFRPHQGHURVL
LPHOL� LQWHUHV�� GD� VH� DYWRKWRQR� LQGLMDQVNR� SUHELYDOVWYR
RKUDQL�� ]DWR� QL� QDNOMXáMH�� GD� VR� JD� ELOL� SULSUDYOMHQL
]DÊáLWLWL� ]� ]DNRQL�� WXGL� QL� QDNOMXáMH�� GD� VR� Y� SULWRÌEDK
NUDOMX�YHOLNRNUDW�VRYSDGDOL�]�XSRUQLÊNLPL�,QGLMDQFL���'tD]
3RODQFR��������������

.RORQLDOQL� GDMDWYHQL� VLVWHP� SD� MH� GRSXÊáDO� WXGL
REáLQVNR�]HPOMLÊNR�ODVWQLQR�LQGLMDQVNLK�VNXSQRVWL��VDM�MH

WD� ]DJRWDYOMDOD� REVWRM� GDMDWYHQHJD� VLVWHPD�� SR� GUXJL
VWUDQL� SD� MH� WXGL� ,QGLMDQFHP� RPRJRáDOR� VNURPHQ
JRVSRGDUVNL��]ODVWL�NPHWLMVNL�LQ�WUJRYVNL��REVWRM�LQ�V�WHP��
VLFHU�SUHFHM�SUHREOLNRYDQR���SUHGNRORQLDOQR�NXOWXUQR�LQ
HWQLáQR� NRQWLQXLWHWR�� ,QGLMDQFL� VR� LPHOL� SUDYLFR� GR� QD�
VOHGQMLK� ]HPOMLÊá�� IRQGR� OHJDO�� WR� MH� NRPXQDOQR� ]HP�
OMLÊáH�� NL� MH� REVHJDOR� ���� P� RNROL� FHUNYHQH� ]JUDGEH�
HMLGR�DOL�VNXSQD�]HPOMD�Y�REOLNL�SDÊQLNRY�DOL�JR]GD�GR��
OHJXH�� NDU� MH� ���� NP�� LQ� WLHUUDV� GH� UHSDUWLPLHQWR� �� UD]�
GHOLWYHQD�]HPOMD�DOL�GUXÌLQVNH�SDUFHOH�]�GHGQR�SUHQRV�
OMLYRVWMR��WD�]HPOMLÊáD�VR�LPHOL�,QGLMDQFL�OH�Y�XSRUDEL��ELOD
SD� VR� ODVW�NRORQLDOQH� GUÌDYH� DOL�&HUNYH�� �9HODVFR� 7RUR�
�������������$UDPRQL�������

5HOLJLR]QL� XNUHSL� VR� ELOL� PHG� QDMSRPHPEQHMÊLPL�
]ODVWL�Y� ]JRGQMHP�NRORQLDOQHP�REGREMX�� ÉSDQFL� VR� GR�
GREUD� SUHXáLOL� SUHGÊSDQVNH� SROLWLáQH�� YRMDÊNH�� VRFLDOQH
LQ�NXOWXUQH�XVWDQRYH�PH]RDPHULÊNLK��DQGVNLK� LQ� GUXJLK
LQGLMDQVNLK�GUXÌE��WH�VR�ELOH�QDPUHá�JORERNR�SUHSOHWHQH
]� UHOLJLR]QLPL� VLVWHPL� LQ�QDáLQRP�ÌLYOMHQMD�� (YDQJHOL]D�
FLMD� MH� ELOD� WDNR� SRJODYLWQHJD� ]QDáDMD� LQ� SUYD�� NL� MH
VOHGLOD�YRMDÊNL�NRQNYLVWL��SUDY�RG�QMH�MH�ELOD�RGYLVQD�JRV�
SRGDUVND��SROLWLáQD��XSUDYQD�LQ�NXOWXUQD�GRPLQDFLMD�SUH�
ELYDOVWYD�

3UYL� NDWROLÊNL� UHGRYL�� NL� VR� GRELOL� XUDGQH� OLFHQFH
SRNULVWMDQMHYDQMD�� VR� ELOL� IUDQáLÊNDQL� LQ� GRPLQLNDQFL�
'RPLQLNDQFL� VR�ELOL�QDMEROM� UDGLNDOQL��)UDQáLÊNDQL� VR� VH
EROM� SULODJDMDOL� NUDMHYQLP� NXOWXUQLP� LQ� MH]LNRYQLP� UD]�
PHUDP��VDM�VR�VH�]DYHGDOL��GD�LPD�XSRUDED�GRPDáLK�MH�
]LNRY� YHOLNR� SUHGQRVW� SUL� SRNULVWMDQMHYDQMX�� 2E� NRQFX
���� VWROHWMD� VR� QD� FHOLQR� SULÊOL� MH]XLWL� LQ� VH� ÊH� EROM� SUL�
ODJRGLOL� ORNDOQLP� UD]PHUDP� �MH]XLWVNH� UHGXNFLMH��� GR� WH
PHUH��GD� VR� VH� ]� ,QGLMDQFL�SRYH]DOL�FHOR�Y�XSRULK�SURWL
]HPOMLÊNLP�SRVHVWQLNRP�

(YDQJHOL]DFLMD� MH�SRWHNDOD�SR�XVWDOMHQL� LQ� SUHYHUMHQL
PHWRGL�VXEVWLWXFLMH��NL�MR�MH�NDWROLÊND�FHUNHY�XSRUDEOMDOD
ÌH�SUL� SRNULVWMDQMHYDQMX� (YURSH�� 7D�PHWRGD� MH� WHPHOMLOD
QD� QHSRVUHGQL� ]DPHQMDYL� SRPHPEQLK� ORNDOQLK� ERÌDQ�
VWHY� V� SRGREQLPL� NUÊáDQVNLPL� VYHWQLNL�� ÌHQVNLK� ERÌDQ�
VWHY� URGRYLWQRVWL� ]� UD]OLáQLPL� 0DULMLQLPL� SHUVRQLILND�
FLMDPL� LQ� JUDGQML� FHUNYD� QD� ÌH� REVWRMHáLK� VYHWLÊáLK�
6XEVWLWXFLMD� MH�SRWHNDOD�SR�DQDORJLML� SRGREQRVWL�� YáDVLK
SD�WXGL�SR�VOXáDMQHP�VRYSDGDQMX��1D�SULPHU��QD�WHPSOMX
QHNGDQMH� WROWHÊNH� LQ� D]WHÊNH� ERJLQMH� 7RFL� DOL� 0DWHUH
YVHK� ERJRY� DOL� �1DÊH� VWDUH�PDWHUH�� VR� ]JUDGLOL� VYHWLÊáH
0DULMH� *YDGDOXSVNH�� NL� MH� VáDVRPD� SRVWDO� QDFLRQDOQL
VLPERO� 0HKLNH�� QD� JODYQHP� WHPSOMX� 7HQRFKWLWODQD� MH
ELOD� ]JUDMHQD�NDWHGUDOD�&LXGDG�GH�0p[LFD��SRGREQR� VH
MH�GRJDMDOR�SR�YVHM�1RYL�ÉSDQLML��QD�HQHP�RG�ÊWLULK�JODY�
QLK� PDMHYVNLK� WHPSOMHY� ERJD� 3SDSS�+RO�&KDFD� MH� ELO
]JUDMHQ�IUDQáLÊNDQVNL�VDPRVWDQ�Y�,]DPDOX��RVUHGQML�HYDQ�
JHOL]DFLMVNL�FHQWHU�QD�<XFDWiQX��(YLGHQWQRVW�VXEVWLWXFLMH
MH�PRJRáH�UD]EUDWL�L]�YLGQLK�RVWDQNRY�JUDGQMH�QHNDWHULK
]HOR� ]QDQLK� FHUNYD�� NRW� MH� QSU�� Y� &KROXOL� Y� 3XHEOL� LWG�
RáLWQR�MH�WXGL�VRYSDGDQMH�GDWXPRY��NRW�MH�����DYJXVW�DOL
0DULMLQR� YQHERY]HWMH� V� SRPHPEQLPL� PH]RDPHULÊNLPL
NROHGDUVNLPL�REUHGML�����QRYHPEHU�MH�SUDY�WDNR�VRYSDGHO



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

0DULMD�0RMFD�7(5à(/-��É3$16.$�.2/21,$/1$�32/,7,.$�=$�,1',-$1&(�,1�62'2%1,�,1',*(1,=(0�9�/$7,16.,�$0(5,.,��35,0(5-$/1$�É78',-$���������

���

V�SUD]QLNRP�SRNRMQLK�YRMÊáDNRY�SUL�$]WHNLK��5RÌQRYHQ�
VND�0DWL� ERÌMD� �� ��� RNWREHU� �� MH� SUL� ,QGLMDQFLK� =RTXH
VRYSDGOD� V� SUD]QLNRP� URGRYLWQHJD� ÌHQVNHJD� ERÌDQVWYD
SUHG�ÌHWYLMR�LWG�

0LVLMRQDUML� VR� LPHOL� SRVHEQH�PHWRGH� HYDQJHOL]DFLMH
WXGL� SUL� XYDMDQMX� HYKDULVWLMH�� YSHOMHYDQMX� 0DULMLQHJD
NXOWD� V� SRPRáMR� SURFHVLM�� XYDMDQMHP� 0DULMLQLK� EUDWRY�
ÊáLQ�WHU�GRYROMHQMHP�YHOLNLK�YHUVNLK�VODYLM�Y�áDVW�0DULML�LQ
YSHOMHYDQMHP� W�� L�� NULÌHYHJD� áDÊáHQMD�� 3RPHPEQD� PH�
WRGD�XáLQNRYLWHJD�SRNULVWMDQMHYDQMD�MH�ELOR�XYDMDQMH�W�� L�
LQGLMDQVNLK�EUDWRYÊáLQ��]ODVWL�QD�REPRáMX�GDQDÊQMH�0H�
KLNH� LQ� 3HUXMD�� LQ� SUDY� WD� XVWDQRYD� VH� MH� WDP� Y� ]HOR
QHVSUHPHQMHQL� REOLNL� RKUDQLOD� GR� GDQHV�� =D� EROMÊH� UD�
]XPHYDQMH� ERPR� SRGDOL� QDGUREQHMÊL� RSLV� LQGLMDQVNLK
EUDWRYÊáLQ� PHG� HWQLáQR� VNXSLQR� 6RNH� ]� MXJRY]KRGD
0HKLNH��

,1',-$16.(�%5$729ÆÝ,1(��&2)5$'´$6�

%UDWRYÊáLQH� �ODW�� FRQIUDWHUQLWDWHV�� VR� NUÊáDQVNH� RUJD�
QL]DFLMH�� NL� VR� QDVWDOH� L]� YHUVNLK� LQ� áORYHNROMXEQLK� SR�
EXG��9�(YURSL�VR�ELOH�SRNOLFQD�LQ�VWDQRYVND�]GUXÌHQMD��NL
VR�VNUEHOD�]D�VRFLDOQR�SRPRá�áODQRP����&HUNYHQH�EUD�
WRYÊáLQH�DOL�]DGUXJH��ODV�FRIUDGrDV�� VR�Y�1RYL�ÉSDQLML� LQ
3HUXMX�XYHGOL�NRQHF�����VWROHWMD��1MLKRY�QDPHQ�VWD�ELOD
XáLQNRYLWHMÊH�SRNULVWMDQMHYDQMH�LQ�KLWUHMÊD� LQWHJUDFLMD� ,Q�
GLMDQFHY�Y�NRORQLDOQR�GUXÌER��%UDWRYÊáLQH�VR�ELOH�RURGMH
NRORQLDOQH�SROLWLNH�SUL�SULODJDMDQMX�GRPRURGQHJD�SUHEL�
YDOVWYD�QD�QRYH�GUXÌEHQH��NXOWXUQH��JRVSRGDUVNH�LQ�SR�
OLWLáQH�UD]PHUH��3R�GUXJL�VWUDQL�SD�VR��NRW�SUDYL�PHKLÊND
HWQR]JRGRYLQDUND�$UDPRQL� &DOGHUxQ� �����E�� ����� SUDY
WH� XVWDQRYH�RPRJRáLOH� NXOWXUQR� NOMXERYDQMH� ,QGLMDQFHY
LQ� RKUDQMDQMH� ODVWQH� LGHQWLWHWH� ]QRWUDM� QRYH� GUXÌEH�
,JUDOH�VR�SRPHPEQR�YORJR�QH�OH�SUL�RKUDQMDQMX�NXOWXUQH
UHOLJLR]QH�LQ�GUXÌEHQH�SHUVLVWHQFH��DPSDN�WXGL�SROLWLáQH
UH]LVWHQFH�

&HUNYHQH�EUDWRYÊáLQH�1RYH�ÉSDQLMH��� VR� VH� UD]OLNR�
YDOH�RG�HYURSVNLK�SR�SRVHEQL�YORJL��NL�VR�MR�LPHOH�PHG
LQGLMDQVNLP�SUHELYDOVWYRP��.RORQLMD�MH�SR]QDOD�GYH�YUVWL

EUDWRYÊáLQ�� ÊSDQVNH� LQ� LQGLMDQVNH�� 3UYH� VR� ]GUXÌHYDOH
ÉSDQFH� LQ� PHVWLFH� SR� UD]OLáQL� FHKRYVNL� SULSDGQRVWL�
GUXJH� LQGLMDQVNR� SUHELYDOVWYR� SR� NUDMHYQL� SULSDGQRVWL
YDÊNLP� VNXSQRVWLP� DOL� VNXSQRVWLP� YDÊNLK� áHWUWL� �NL� VR�
NRW� YHPR�� RKUDQMDOH� SUHGNRORQLDOQL� SDWULOLQHDUQL� LQ
SDWULORNDOQL� NUYQR� VRURGVWYHQL� XVWURM��� %UDWRYÊáLQH� VR
]GUXÌHYDOH�LQGLMDQVNR�SUHELYDOVWYR�QD�SRGODJL�NDWROLÊNLK
VYHWQLNRY��� �� YDÊNLK� ]DÊáLWQLNRY� LQ� ]DYHWQLNRY� áHWUWL�
�$UDPLQL�&DOGHUxQ�����������

,QGLMDQFL� VR� MLK� KLWUR� VSUHMHOL�� VDM� VR� MLP� ]DJRWRYLOH
GRORáHQR� VWRSQMR� JRVSRGDUVNH� VDPRVWRMQRVWL� LQ� YHUVNH
VYRERGH�� ,QGLMDQVNH�EUDWRYÊáLQH� VR� QDPUHá� UD]SRODJDOH
]�]HPOMR��ÌLYLQR�LQ�GHQDUMHP��7H�GREULQH�VR�ELOH�XUDGQR
VLFHU�ODVW�&HUNYH��� LQ� WD� MLP�MLK� MH�]DXSDOD�UDYQR�]DUDGL
UD]YRMD� NUÊáDQVNHJD� REUHGMD� ��� ,QGLMDQFL� SD� VR� MLK
SRMPRYDOL�NRW�VNXSQR�ODVWQLQR��&HUNHY�MH�Y�NRORQLDOQHP
REGREMX�QDPUHá�Y�YHOLNR�SULPHULK� SRGSLUDOD� JRVSRGDU�
VNR� VDPRVWRMQRVW� LQGLMDQVNLK� VNXSQRVWL�� VDM� VR� EUDWRY�
ÊáLQH�L]�GRKRGND��VNXSQLK�]HPOMLÊá��SRNULYDOH�VYRMH�RE�
UHGQH� SRWUHEH� LQ� SODáHYDQMH� GDYNRY�� 1RWUDQMD� JRVSR�
GDUVND� LQ� GUXÌEHQD� VYRERGD� MH� GDMDOD� LQGLMDQVNLP� EUD�
WRYÊáLQDP�QHNDNÊQR�DYWRQRPLMR��%UDWRYÊáLQH�VR�RPRJR�
áDOH� WXGL� VYRERGR� SUL� RUJDQL]DFLML� SUD]QRYDQM� Y� áDVW
FHUNYHQLK�VYHWQLNRY��'XKRYQLNL�VR�VRGHORYDOL�OH�Y�XUDG�
QHP� REUHGMX�� YVH� GUXJR� MH� ELOR� Y� URNDK� W�� L�� �SUHGVWRM�
QLNRY�� �SULRVWHV��� �VWDUHÊLQ�� �PD\RUGRPRV�� LQ�GUXJLK�áOD�
QRY�REUHGQH� VNXSQRVWL� EUDWRYÊáLQH�� ,QGLMDQFL� VR� ÊH� SR�
VHEHM� SUHY]HOL� YVH� WLVWH� HOHPHQWH� QRYH� UHOLJLR]QH� XVWD�
QRYH��NL�VR� MLP�SRPDJDOL�SUHNULWL� LQ�SUHREOLNRYDWL�SUHG�
ÊSDQVNR� UHOLJLMR�� ,QGLMDQVNH� EUDWRYÊáLQH� VR� VH� ]ODVWL� RE�
QHVOH� PHG� SUHELYDOVWYRP� PHKLÊNHJD� LQ� SHUXMVNHJD� RE�
PRáMD��WRUHM�PHG�SROMHGHOFL�

2E� NRQFX� ���� VW�� MH� &HUNHY� SUHSRYHGDOD� GHORYDQMH
YHáLQL� LQGLMDQVNLK� FHUNYHQLK� EUDWRYÊáLQ�� GUXJLP� SD� MH
RPHMLOD� UD]SRODJDQMH�]� ]HPOMR�� ÌLYLQR� LQ� ÌLWRP��SUL� áH�
PHU�MH�QDVWDO�YHOLN�SUREOHP��0QRJR�EUDWRYÊáLQ�VH�MH�SR
WHP�SUHLPHQRYDOR�Y�W��L��VYHWQLÊND�RVNUEQLÊWYD�DOL�PDMRU�
GRPLMH��NL�VR�VH�Y�0HKLNL� LQ�3HUXMX�RKUDQLOH�YVH�GR�GD�
QHV�

� �RPKNE?=� PAC=�ÜH=JG=�FA�IA@�HAPE������ EJ������IA@�0KGAFE� EV�1QTPHA�$QPEÀNNAV=� EJ� KLKUA�   DE=L=O�R�*ADEGE
�KLN=REH=�LKCHK>HFAJK
PANAJOGK� EJ� N=VEOGKR=HJK� @AHK
� GE� C=� FA� V=GHFQÜEH=� V� K>HEGKR=JFAI� @KGPKNOGA� @EOANP=?EFA� V� J=OHKRKI� �0KGAFOG=� GKVIKHKCEF=� GKP
EJPANLNAP=?EFOGE�IK@AH�EJ�GKP�LNA@IAP�APJKHK
GA� =JPNKLKHK
GA
�N=VH=CA�
�LNA@OP=RHFAJA�J=�#EHKVKBOGE�B=GQHPAPE�R�)FQ>HF=JE� ����
�

�� -NR=� LKNKÜEH=� K� >N=PKR
ÜEJ=D� R� "RNKLE� OK� KDN=JFAJ=� EV� ��� EJ� ��� OPKH�
� J=P=JÜJAF
A� LK@=PGA� L=� EI=IK� 
AHA� K@� ��� OPKH�� @=HFA�� 3
0NA@KVAIHFQ� OK� OA� V=ÜAHA�IKÜJAFA� N=VREF=PE� R� ���� OPKH��+=�JFEDKR� N=VRKF� OK�RLHER=HE� >AN=
GE� NA@KRE
� VH=OPE� BN=JÜE
G=JE��3� V=DK@JE� EJ
ONA@JFE�"RNKLE�OK�JFEDKRK�RHKCK�LNARVAHE�?ADE�

�� #KOPAN� ����
��������
�CKRKNE�K�@RAD�N=VHEÜJED�RHKC=D�>N=PKR
ÜEJ!�R�	L=JEFE�EJ�)=PEJOGE��IANEGE��3�	L=JEFE�OK�OA�>N=PKR
ÜEJA�N=V
ENEHA�R
����OPKHAPFQ��/=VHEG=�IA@�>N=PKR
ÜEJ=IE�EJ�?ADE�FA�>EH=�RÜ=OED�I=HAJGKOPJ=!�LNRA�OK�OA�LKORAÜ=HA�>KHF�RANOGEI�@K>NK@AHJEI�=G?EF=I

@NQCA�OK�LKOGN>AHA�VH=OPE�V=�LKGHE?JK�EJ�@AJ=NJK�LKIKÜ�ÜH=JKR��3�J=FRAÜ�LNEIANED�OK�>EHA�R�	L=JEFE�JFEDKRA�CKOLK@=NOGA
�@NQ�>AJA�EJ
NAHECEKVJA� RHKCA� LNALHAPAJA�� 3�*ADEGE
� -ANQFQ� EJ� ROAF� KOP=HE� GKHKJEFE� OK� >EHE� ÜH=JE� ?ADKROGED� OGQLJKOPE� H=DGK� HA� 	L=J?E� EJ� IAOPE?E�
+FEDKR=�RHKC=�FA�>EH=�LK@K>J=�GKP�R�	L=JEFE��&J@EF=JOG=�V@NQ�AJF=���>N=PKR
ÜEJA���L=�OK�EIAH=�ÜEOPK�ORKFOPRAJ�VJ=Ü=F�EJ�RHKCK
�IA@PAI
GK�OK�V=�CKOLK@=NOGK�EJ�OK?E=HJK�LKIKÜ�LNE�&J@EF=J?ED�OGN>AHA�@NQCA�QOP=JKRA
�P��E���>KPNEJFOPR=��

�� +LN��>N=PKR
ÜEJ=�0PK��!KIEJCK
�0PK��'E=?EJPK
�0=J�/KMQA�R�1QTPHE�$QPEÀNNAVQ�EP@�
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Æ3$16.$�.2/21,$/1$�=$.212'$-$�,1�=$ÆÝ,7$
Ý/29(.29,+�35$9,&�=$92-(9$1,+�/-8'67(9

3UDYLFH�,QGLMDQFHY���5HS}EOLFD�GH�ORV�,QGLRV���VR�ELOH
Y� SULPHUMDYL� V� SUDYLFDPL� ÉSDQFHY� LQ�PHVWLFHY� ��5HS}E�
OLFD�GH�(VSDõROHV���Y�1RYL�ÉSDQLML�VLOD�RNUQMHQH��GHMVWYR
SD�MH��GD�MH�ÉSDQVND�NURQD�OHWD������L]GDOD�XUDGQL�]DNRQ
]D� ,QGLMDQFH�� WDNR� LPHQRYDQL� /H\� GH� ORV� ,QGLRV�� NL� ELO
REMDYOMHQ�Y� �/D�5HFRSLODFLxQ�GH� ODV�/H\HV�GH� ,QGLDV�9��
9,��;�� /D� 5HFRSLODFLxQ� �'RQ� &DUORV� ,,�� ������ YVHEXMH
���� ]DNRQRQVNLK� SUHGSLVRY� R� GROÌQRVWLK� LQ� SUDYLFDK
,QGLMDQFHY��3R�ÊSDQVNHP�]DNRQX�V�NRQFD�����VWROHWMD�VR
ELOL� ,QGLMDQFL� WRUHM�SR�XUDGQHP�VWDWXVX� VYRERGQL�GUÌDY�
OMDQL�� V� SRVHEQR� ]DNRQRGDMR� LQ� SRVHEQLP� REUDYQDYD�
QMHP�� SR� NDWHUL� PRUDMR� ÌLYHWL� Y� W�� L�� UHGXNFLMDK� DOL
VWUQMHQLK� QDVHOMLK�� NMHU� QDM� ERGR� SRNULVWMDQMHQL� LQ� QDM
GDMHMR�ÉSDQVNL�NURQL�VYRMR�REYH]QR�GDMDWHY�Y�QDWXUDOLMDK
LQ�GHOX�

�5HV�MH���SUDYL�&RUQHOOHV��������������GD��MH�ELOR�SRY�
]URáHQLK�YHOLNR�SUHNUÊNRY��NDNRU�QSU��SULODÊáDQMH�]HPOMH
LQ� RVWDOLK� GREULQ�� GD� MH� ELOR� ]DUDGL� QMLK� ÊWHYLOQR� LQGL�
MDQVNR�SUHELYDOVWYR�SRGYUÌHQR�XVWDQRYL�HQFRPLHQGD� LQ
SULPRUDQR�N�SUHWLUDQLP�GDMDWYDP� LQ� GHOX�� SD�YHQGDU� MH
WXGL� UHV��GD� VR� ÊSDQVNL�PRQDUKL� RG� NUDOMLFH� ,]DEHOH�.D�
WROLÊNH� GDOMH� VPDWUDOL� ]D� VYRMR� GROÌQRVW�� GD� WRYUVWQH
NUÊLWYH�SUHSUHáLMR���ÉH�YHá��Y�NRORQLDOQL�]JRGRYLQL�MH�ELOR
YHOLNR� ]DVOXÌQLK�PRÌ�� NRW� IUD\� $QWRQLR� GH�0RQWHVLQRV
QD�6DQWR�'RPLQJX��IUD\�%DUWRORPp�GH�ODV�&DVDV�LQ�9DVFR
GH�4XLURJD�Y�0HKLNL�WHU�IUD\�'RPLQJR�GH�6DQWR�7RPiV�Y
3HUXMX��NL� VR� UD]NULYDOL� WUSOMHQMH� ,QGLMDQFHY� LQ�SUL� NUDOMX
]DKWHYDOL�SUDYLFH�]DQMH�

.DU� QHNDM� ÊSDQVNLK� WHRUHWLNRY� VH� MH� Y� NRORQLDOQHP
REGREMX�XNYDUMDOR�]�YSUDÊDQML��NDNR�ODKNR�ÉSDQFL�RSUD�
YLáLMR� VYRMH� SULODÊáDQMH� DPHULÊNH� ]HPOMH�� NDNÊQH� VR� LQ�
GLMDQVNH� SUDYLFH� GR� ODVWQH� VYRERGH�� NDNÊQL� QDM� EL� ELOL
QDáLQL�PLUROMXEQH� LQ�QHYVLOMLYH�HYDQJHOL]DFLMH��NDWHUL� VR
PRJRáL� Y]URNL� ]D� W�� L�� SUDYLáQH� YRMQH� LWG�� 3UDY� QMLKRYD
UD]PLÊOMDQMD� VR� SULSRPRJOD� N� IRUPXODFLML� ]DNRQD� �/D
5HFRSLODFLxQ�GH�ODV�/H\HV�GH�,QGLDV���7R�VR�ELOL�QDVOHGQML
PLVOHFL�� -XDQ� /xSH]� GH� 3DODFLRV� 5XELRV�� )UDQFLVFR� GH
9LWRULD�LQ�'RPLQJR�GH�6RWR�Y�ÉSDQLML��%DUWRORPp�GH� ODV
&DVDV��9DVFR�GD�3UDJD� LQ�$ORQVR�GH� OD�9HUDFUX]�Y�0H�
KLNL� LQ� -XDQ�GH�6ROxU]DQR�GH�3HUHLUD� Y� 3HUXMX��1MLKRYD
GHOD� SUHGVWDYOMDMR� SUYH� SUDYQH� OLVWLQH� LQ� LQGLJHQLVWLáQH
VSLVH�� ÊH� YHá�SUYH� ILOR]RIVNH�RVQXWNH�]D�áORYHNRYH�SUD�
YLFH�QD�DPHULÊNL�FHOLQL���0LQJXH]�&RUQHOOHV������������
����

.RORQLDOQR� REGREMH� MH� SROHJ� XVWDOMHQLK� SROLWLáQLK
UD]PLÊOMDQM� LQ� SUDYQLK� REUDYQDYDQM� WUHWPDMHY� SRQXGLOR
1RYL�ÉSDQLML� LQ�3HUXMX� WXGL�GUXJH� WHRUHWVNH�YL]LMH�� NDNR
UHÊLWL� LQGLMDQVNR� YSUDÊDQMH�� RG� LGHM� R� DYWRQRPLML� DYWR�
KWRQHJD�SUHELYDOVWYD�LQ�QMHJRYL�QXMQL�VHSDUDFLML��GR�QMH�
JRYH� EUH]NRPSURPLVQH�DVLPLODFLMH�� 7HRUHWVNH� L]WRáQLFH
LQ�SUHGORJH�R�Y]SRVWDYLWYL�DYWRQRPQLK�LQGLMDQVNLK�VLVWH�
PRY� SRG� ÊSDQVNR� NURQR� VWD� PHG� SUYLPL� SRGDOD� )UDQ�
FLVFR�GH�9LWRULD� LQ�%DUWRORPp�GH� ODV�&DVDV��=DJRYDUMDOD

VWD� QRWUDQMR� DYWRQRPLMR� DYWRKWRQLK� VNXSQRVWL�� YHQGDU� V
SULSDGQRVWMR� LQ� ]� RGJRYRUQRVWMR� GR� ÊSDQVNH� NURQH� LQ
HYDQJHOLMD�� 'H�9LWRULD� DUJXPHQWLUD� VYRM� SUHGORJ� ]� XWH�
PHOMLWYLMR��GD� VR�ELOL� SUHG� ÊSDQVNLP�SULKRGRP� ,QGLMDQFL
UHVQLáQL� JRVSRGDUML� $PHULNH� LQ� GD� VR� LPHOL� VYRMH� OHJL�
WLPQH� YODGDUMH�� ]DWR� QDM� EL� LPHOL� WXGL� SRSROQR� SUDYLFR
REGUÌDWL� VYRMH� ODVWQH� XVWDQRYH� LQ� ]DNRQH�� 'H� 9LWRULD
SRGD� WXGL� PRáQH� DUJXPHQWH� ]RSHU� OHJLWLPQH� ÊSDQVNH
WHRORJH�LQ�SUDYQLNH��)UD\�%DUWRORPp�GH�ODV�&DVDV�JRYRUL
FHOR� R� DYWRGHWHUPLQDFLML� DYWRKWRQHJD� SUHELYDOVWYD�� R
QMLKRYL�DYWRQRPLML�LQ�VYRERGL��3RORÌDM�,QGLMDQFHY�Y�1RYL
ÉSDQLML� QDM� EL� ELO� SRGREHQ� VWDWXVX� VYRERGQLK� PHVW� Y
(YURSL��NL�VLFHU�SUL]QDYDMR�YUKRYQR�REODVW�NUDOMD��YHQGDU
VR� SR� VYRML� QRWUDQML� XUHGLWYL� DYWRQRPQD�� 3R� GH� ODV
&DVDVX� EL� PRUDOL� ,QGLMDQFL� RKUDQLWL� GUXÌEHQRSROLWLáQR
VWUXNWXUR��VYRMH�JXYHUQHUMH��RELáDMH�LQ�MH]LN��VHYHGD�SRG
GREURQDPHUQR�]DÊáLWR�HYURSVNHJD�NUDOMD��7D�LGHMD�NROR�
QLDOQH�SRGREH�� ]DPLÊOMHQD� V� VWUDQL� WHRUHWLND�� KXPDQLVWD
LQ� PLVLMRQDUMD�� MH� ELOD� Y� SRSROQHP� QDVSURWMX� ]� GHMDQ�
VNLPL�SROLWLáQLPL�LQ�HNRQRPVNLPL�LQWHUHVL�NRORQLMH�

7HRULMR� LQ� SUHGORJH� R� UDGLNDOQL� GHOLWYL� NRORQLDOQH
GUXÌEH� QD� GYH� ORáHQL� UHSXEOLNL�� �LQGLMDQVNR�� LQ� �ÊSDQ�
VNR��� YVDNR� V� VYRMLP� ODVWQLP� YODGQLP� VLVWHPRP�� ]DNR�
QRGDMR� LQ� RELáDML�� MH� ELOD� Y� ]DáHWNX� NRORQLDOQHJD� RE�
GREMD�SUHYODGXMRáD�QDUDYQDQRVW� LQWHOHNWXDOFHY� LQ� MH�]D�
]QDPRYDOD� ODWLQVNRDPHULÊNR� GUXÌER� YVH� GR� GDQHV��1H�
NDWHUL�PLVLMRQDUML� VR�ELOL� SUHSULáDQL�� GD� VR� ,QGLMDQFL� RG�
OLáHQ�SUHGPHW�]D�SRNULVWMDQMHYDQMH��VHYHGD�áH�VR�SRSRO�
QRPD� ORáHQL� RG� ÉSDQFHY�� 3RGREQR� NRW� Y� SUHGORJLK� LQ
WHRULMDK�R� LQGLMDQVNL�DYWRQRPLML�EL� WXGL� WD�GUXÌEHQL�PR�
GHO�RKUDQMDO�RELáDMH�LQ�HOHPHQWH�DYWRKWRQLK�NXOWXU��YHQ�
GDU� EL� ELO� SRSROQRPD� NRQWUROLUDQ� LQ� WUDQVIRUPLUDQ�� 3UL�
]QDQMH�W��L���LQGLMDQVNH�UHSXEOLNH��QL�LPHOR�QREHQH�]YH]H
V�SUL]QDYDQMHP�DYWRQRPQRVWL��WD�QDáLQ�UD]PLÊOMDQMD�VH�MH
RKUDQLO� Y� WRNRYLK� NDVQHMÊHJD� LQWHJUDFLMVNHJD� LQGLJH�
QL]PD�

9�WUHWMR�VNXSLQR�WHRUHWVNLK�UD]PLÊOMDQM�VSDGDMR�SUHG�
ORJL� R� SRSROQL� NXOWXUQL� VWRSLWYL� DOL� DVLPLODFLML�� 7D� HNV�
WUHPQD� VWUXMD� MH� ELOD� WLVWD�� NL� MH� RGNODQMDOD� NDNUÊQRNROL
SOXUDOLWHWR�GUXÌEH�� SUHGODJDOD� MH� HQR�� HQRYLWR� LQ� �áLVWR�
UHSXEOLNR��7R�SD�EL�SRPHQLOR�DEVROXWQR�DVLPLODFLMR�,QGL�
MDQFHY� ]� XVWDQRYDPL�� ]DNRQRGDMR�� RELáDML� LQ� MH]LNRP
ÉSDQLMH�� 7R� SROLWLNR� VR� ]DJRYDUMDOL� ÊSDQVNL� NRORQL� LQ� MH
ELOD� SUDY]DSUDY� LGHQWLáQD� SROLWLNL� REOLNRYDQMD� HQRYLWH
NXOWXUQRSROLWLáQH� XUHGLWYH� ÊSDQVNHJD� SRORWRND� SRG� WDN�
WLUNR�.DVWLOMH��NL�MH�ÌHOHOD�DVLPLOLUDWL�YVH�RVWDOH�HWQLáQH�LQ
MH]LNRYQH� VNXSLQH� WHU�PDQMÊLQH�Y� HQR� VDPR� KRPRJHQR
WYRUER�

5('8.&,-(�,1�8723,-(

3UL�LQGLMDQVNHP�YSUDÊDQMX�Y�NRORQLDOQHP�REGREMX�LQ
]DÊáLWL�SUDYQR�ÊLENHJD�]DYRMHYDQHJD�SUHELYDOVWYD�QH�PR�
UHPR� PLPR� SRVHEQLK�� QHYODGQLK�� GDQHV� EL� UHNOL� DOWHU�
QDWLYQLK�� SRVNXVRY� DVLPLODFLMVNLK� LQ� LQWHJUDFLMVNLK� PH�
WRG�� W�� L�� MH]XLWVNLK� UHGXNFLM� �UHGXFFLRQHV� MHVXrWLFDV�� QD
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REPRáMX� GDQDÊQMHJD� 3DUDJYDMD�� 8UXJYDMD�� %ROLYLMH� LQ
$UJHQWLQH� WHU� QDVHOLM� UHYQLK� DOL� �LQGLMDQVNLK� XWRSLáQLK
PHVW���SXHEORV�KRVSLWDOHV���NL�MLK�MH�XVWDQRYLO�ÊNRI�9DVFR
GH� 4XLURJD� QD� REPRáMX� 0LFKRDFiQD� Y� 0HKLNL�� 2EH
XVWDQRYL�� SRGREQL� SR� PHWRGDK� YNOMXáHYDQMD� LQGLMDQ�
VNHJD�SUHELYDOVWYD�Y�ÊLUÊR�GUXÌER��VWD�VH�W��L��LQGLMDQVNHJD
YSUDÊDQMD� ORWLOL� QD� SRYVHP� GUXJDáHQ� QDáLQ�� NRW� FLYLOQD
XSUDYD� LQ� VWD� V� VWUDQL� GDQDÊQMHJD� GUXÌERVORYMD� LQ� WHR�
ORJLMH�SRMPRYDQL�NRW�XWRSLáQD�]JRGRYLQVND�SRVNXVD�

-H]XLWVNH� UHGXNFLMH��� LQ� �PHVWD� UHYQLK�� VR� ELOL� QH�
NDNÊQH�RD]H�]DÊáLWH� ,QGLMDQFHY��SRG�SRVHEQLP�RNULOMHP
FHUNYHQLK� XVWDQRY� SDWHUQDOLVWLáQHJD� ]QDáDMD�� 7DNR
MH]XLWL��NRW�ÊNRI�4XLURJD�VR�KRWHOL�,QGLMDQFH�]DÊáLWLWL�SUHG
]HPOMLÊNLPL� SRVHVWQLNL� HQFRPHQGHURVL�� SUHG� QDVLOQLPL
YGRUL�URSDUMHY�QD�VXÌQMH�LQ�]ODWR��W��L��EDQGHLUDQWHV����LQ
SUHG� YVHPL� RVWDOLPL� ÊNRGOMLYLPL� YSOLYL� ÊSDQVNH� LQ� SRU�
WXJDOVNH�GUXÌEH�

-H]XLWVNH�UHGXNFLMH�VR�LPHOH�VYRMR�]JRGRYLQVNR�YORJR
Y� ���� LQ� ���� VWROHWMX� �PHG� OHWL� ����� LQ� ������� 1MLKRY
LGHMQL�RáH�LQ�]DáHWQLN�MH�IUD\�$QWRQLR�5XL]�GH�0RQWR\D�
NL� MH� XVWDQRYLO� SUYR� UHGXNFLMR� Y� -XOL� Y� %ROLYLML��PHG� ,Q�
GLMDQFL�$\PDUi��3DWHU�0RQWR\D�MH�QDSLVDO�GHOR��$PRU�DO
,QGLR���Y�NDWHUL�MH�SRGDO�WHRUHWVNR�PHWRGRORÊNH�]DVQRYH�
]ODVWL�PHWRGR� W�L� �� �SR]LWLYQH�VHOHNFLMH��� -H]XLWVNH�UHGXN�
FLMH�VR�RGREUDYDOH��SRGSLUDOH�LQ�Y]SRGEXMDOH��VSRGREQH
LQ� SR]LWLYQH� ]QDáLOQRVWL� ,QGLMDQFHY��� VSUHPHQLWL� SD� VR
ÌHOHOH� YVH� WLVWH� SUYLQH� LQGLMDQVNLK� VNXSQRVWL�� NL� VH� QLVR
VNODGDOH�V�NUÊáDQVNLPL�NiQRQL�LQ�HWLNR���

-H]XLWL� VR� XVWDQDYOMDOL� UHGXNFLMH� QD� GRORáHQLK� RE�
PRáMLK�LQ�SRG�QDVOHGQMLPL�SRJRML�
�� QD� QDVHOLWYHQLK� REPRáMLK� GRORáHQH� LQGLMDQVNH� VNX�

SLQH�� NMHU� VR� L]� YHá� UD]SUÊHQLK� QDVHOLM� IRUPLUDOL� HQR
YHáMH�

�� QD�REPRáMLK�URGRYLWQH�]HPOMH�
�� QD�YDUQLK�REPRáMLK��UHODWLYQR�]DÊáLWHQLK�SUHG�URSDUML

EDQGHLUDQWHV�
-H]XLWVNH� UHGXNFLMH� VR� VH� QDY]YHQ� YNOMXáHYDOH� Y� NR�

ORQLDOQR�JRVSRGDUVWYR��]�GDMDWYDPL��V� WULEXWL� LQ�]�GHORP
]D�GUÌDYR���QDY]QRWHU�SD�VR�RKUDQMDOH�JYDUDQLMVNL�QDáLQ
GHOD� LQ� RGQRV� GR� VNXSQH� NRPXQDOQH� ]HPOMH�� -H]XLWL� VR
YRGLOL� VWURJ� YHUVNL� LQ� GUXÌEHQL� QDG]RU�� YHQGDU� PLUR�
OMXEQR� HYDQJHOL]DFLMR�� Y]SRGEXMDOL� LQ� SRGSLUDOL� VR� W�� L�
�SR]LWLYQH�� NXOWXUQH� ]QDáLOQRVWL� *YDUDQLMHY�� RKUDQMDQMH
PDWHUQHJD� MH]LND�� JODVEHQR� QDGDUMHQRVW�� REUWQR� VSUHW�
QRVW�� NRW� UH]EDUVWYR�� VOLNDUVWYR�� XPHWQRVW� LWG��� SR� GUXJL
VWUDQL� SD� VR� NRUHQLWR� SRVHJOL� Y� GUXÌLQVNR�VRURGVWYHQR
XUHGLWHY�*YDUDQLMHY��9HOLNH�GUXÌLQVNH�VNXSQRVWL� VR�SUR�

VWRUVNR� LQ�NRQFHSWXDOQR� ORáLOL�Y� MHGUQH�GUXÌLQH�� VWDUÊL��
RWURFL��NDU�MH�ELOR�]D�,QGLMDQFH�QHSRMHPOMLYR�

5HGXNFLMH� QLVR� SUL]QDYDOH� ]DVHEQH� ODVWQLQH�� 3R
Y]RUFX�SUHGNRORQLDOQHJD�JRVSRGDUVWYD�*YDUDQLMHY�MH�EL�
OD�YVD�]HPOMD�VNXSQD�ODVW��YVDN�MH�YDQMR�SULVSHYDO� WROLNR
GHOD�� NRW� MH� IL]LáQR� ]PRJHO�� GRELO� SD� WROLNR� SULGHONRY�
NRW� MLK� MH� SRWUHERYDO�� 2EGHORYDOL� VR� QDVOHGQMH� WLSH
]HPOMLÊá�
� WXDPED
H��]HPOMD�FHORWQH�VNXSQRVWL��NL�MR�SRVDPH]QH

GUXÌLQH�REGHOXMHMR�Y�]DSRUHGQLK�L]PHQDK�
� DXDPED
H�� ]HPOMD�� NL� MR� XÌLYDMR� VDPR� SRJODYDUML

GUXÌLQ�
� WXSDPED
H�� ]HPOMD�� NL� MR� REGHOXMHMR� YVL�� QMHQL� SUL�

GHONL�SD�JUHGR� L]NOMXáQR�]D�Y]GUÌHYDQMH�YGRY��VLURW�
EROQLK� LQ� LQYDOLGRY�� VOXÌL� SD� WXGL� ]D� NULWMH� VWURÊNRY
REGHODYH�
5HGXNFLMH� VR� ]DáHOH� L]JXEOMDWL� VYRMR� PRá� SR� W�� L�

�7UDWDGR� GH� ,GHOIRQVR����� NL� MH� SRY]URáLO� QHPLUH� PHG
*YDUDQLML��NL�VR�YRGLOL�Y�W��L��JYDUDQLMVNH�YRMQH���*XHUUDV
*XDUDQtWLFDV����NL�VR�WUDMDOH�PHG�OHWL����������9�YRMQDK
VR� VH� MH]XLWL� ERULOL� QD� VWUDQL� *YDUDQtMHY�� ]RSHU� SRGSLV
VSRUD]XPD��/HWD������MH�ELOD�MH]XLWVND�GUXÌED�XNLQMHQD
Y�(YURSL�LQ�$PHULNL��NUDOM�&DUORV�,,,�SD�MH� MH]XLWH� L]JQDO�
,QGLMDQFL�� NL� VR� VH� UDGL� ]DWHNDOL� Y� UHGXNFLMH�� VR� VH� SR
QMLKRYHP� UD]SDGX�PQRÌLáQR�YUQLOL� Y�JR]GRYH� Y]KRGQH
%UD]LOLMH�LQ�3DUDJYDMD�

3RGREQR� YORJR� VR� LJUDOD� PHVWD� UHYQLK� QD� VHYHUX
0HKLNH� LQ� IUDQáLÊNDQVNL� LQWHUQDWL�]D�PDMHYVNH�GHáNH�QD
<XFDWiQX��NL�VR�]DVOXÌQL�]D�RKUDQLWHY�PDMHYVNHJD�MH]LND
LQ�ÊWHYLOQLK�PDMHYVNLK�RELáDMHY�

,,

1(,1',*(1,=(0�����672/(7-$

2NUHSLWHY� QRYLK� HNRQRPVNLK� LQWHUHVRY� LQ� OLEHUDOQLK
LGHM�WHU�REOLNRYDQMH�QDFLRQDOQLK�GUÌDY�Y�6HYHUQL��6UHGQML
LQ� -XÌQL� $PHULNL� VR� XYHGOL� QRYR� VRFLDOQR� SROLWLNR� GR
UD]OLáQLK�HWQLáQLK�VNXSLQ��VRFLDOQLK�VORMHY��UDV�LQ�WXGL�GR
DYWRKWRQHJD� SUHELYDOVWYD�� WR� MH� W�� L�� LQNRUSRUDWLYLVWLÞQD
DOL� VWRSLWYHQD� SROLWLND��Y�='$� LPHQRYDQD� WXGL� �PHOWLQJ
SRW��� 3ROLWLND� �PHKDQLáQHJD� VWDSOMDQMD�� DOL� LQNRUSRUDWL�
YL]HP�VH�Y]SRVWDYL�]�REOLNRYDQMHP�QRYH�YODGDMRáH�HNR�
QRPVNH� VNXSLQH� LQ� ]D� SRWUHEH� SURVWHJD� NDSLWDOD�� NL
]DKWHYDWD�QRY�SROLWLáQL�GLVNXU]��6LVWHP�NRORQLDOQLK��NDVW�
MH�SRVWDO�]DVWDUHO�
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6O�����,QGLMDQND�7]RW]LO��&RFLO��QD�WUËQLFL�6DQ�&ULVWwEDOD
GH� ODV� &DVDVD�� &KLDSDV�� 0HKLND�� ����� �IRWR�� 0�� 0�
7HUàHOM��
)LJ�����$�7]RW]LO� ,QGLDQ�DW� WKH�PDUNHW�RI� 6DQ�&ULVWwEDO
GH� ODV� &DVDV�� &KLDSDV�� 0H[LFR�� ����� �3KRWR�� 0�� 0�
7HUàHOM��

9�/DWLQVNL�$PHULNL�VR�VH�QDFLRQDOQRVWL�REOLNRYDOH�QD
OLEHUDOQLK� WRNRYLK�� NL� VR� JUDGLOL� LGHRORJLMR� QD� QHLQGL�
JHQL]PX�� L]KDMDMRá� L]� WHRULM� SR]LWLYL]PD� LQ� HYROXFLR�
QL]PD�� XYRÌHQHJD� L]� (YURSH� LQ� =GUXÌHQLK� GUÌDY� $PH�
ULNH��5RPDQWLáQL�KLVWRULFL]HP�� WUHWMD�XVPHULWHY�HYURSVNH
PLVHOQRVWL�����VWROHWMD��QHPÊNHJD�L]YRUD��NL� MH�SRXGDUMDO
UHODWLYL]HP�� SOXUDOQRVW� LQ� YUHGQRWH� W�� L�� OMXGVNH� NXOWXUH�
VH�Y�/DWLQVNL�$PHULNL�Y�����VW��ÊH�QL�XVSHO�XYHOMDYLWL��1D
SRGFHOLQR� MH� SULÊHO� PQRJR� NDVQHMH�� YHQGDU� ÌH� PRGLIL�
FLUDQ� ]� LGHMDPL� NXOWXUDOLVWLáQH� ÊROH� VHYHUQRDPHULÊNH
DQWURSRORJLMH�]�]DáHWNRY����� VWROHWMD�� WDNR� VH� Y�/DWLQVNL
$PHULNL� URPDQWLáQL�KLVWRULFL]HP�SRMDYL�SUDY]DSUDY� ÊHOH
VUHGL� ���� VWROHWMD� Y� REOLNL� LQWHJUDFLRQLVWLáQHJD� LQGLJH�
QL]PD�LQ�HWQLFL]PD��NL�SRXGDUMDWD�IRONORUL]HP�

/LEHUDOQH�YODGH����� VWROHWMD�SD� VR��SUDY�REUDWQR�� LQ�
GLMDQVNH� VNXSQRVWL� YNOMXáHYDOH� Y� QDFLRQDOQR� ÌLYOMHQMH� V

SUHGSRVWDYNR�LQ�SRG�SRJRMHP�RSXVWLWYH�NXOWXUQLK�SRVHE�
QRVWL�� GUXJDáQRVWL�� 7DND� GUXÌEHQD� SROLWLND� MH� JHQRFLG�
QHJD� ]QDáDMD�� VDM� SUHGSRVWDYOMD�� GD� MH� SRSROQD� LQ� PH�
KDQVND� LQNRUSRUDFLMD� Y� QDFLRQDOQR� WYRUER� HGLQD� PRÌ�
QRVW� SUHÌLYHWMD�� ,GHMH� R� DYWRQRPQRVWL� DYWRKWRQLK� HWQLá�
QLK� VNXSLQ� �� NL� EL� RKUDQLOH� VYRMH� GUXÌEHQH� LQ� NXOWXUQH
NDUDNWHULVWLNH�� UD]OLáQH� WLVWLP�� NL� VR� MLK� LPHOL� NUHROL� LQ
PHVWLFL��WHU�WLVWLP��NL�VR�VH�Y�����VW��QD�QRYR�IRUPXOLUDOH��
VR� ELOH� ]� LGHMR� QRYLK� QDFLRQDOQLK� GUÌDY� QH]GUXÌOMLYH�
'RJRGNL� VR� VH� WDNR� UD]YLOL�� GD� VH� Y� HJDOLWDUQR� SROLWLNR
YNOMXáL�LQ�GDMH�SUHGQRVW�WXGL�SRMPX�UDVQHJD�]OLWMD��RSHYD
SD� VH� SUHPRá� W�� L�� �NR]PLÞQH� UDVH��� WR� MH� GUXÌEH� PH�
VWLFHY�� /LEHUDOL]HP����� VWROHWMD� ]DYUDáD� YUHGQRVW� LQ� RE�
VWRM�DYWRKWRQLK�LGHQWLWHW� WHU�XNLQH�NDNUÊQRNROL� L]MHPQRVW
DOL� �SULYLOHJLM�� DYWRKWRQHJD� SUHELYDOVWYD�� ,QGLMDQFD� SR�
VNXÊD� QDUHGLWL� ]D� HQHJD�áODQD� YHá� Y� QDFLRQDOQL� GUXÌEL�
3UDY�]DWR�QD�SROLWLáQRSUDYQHP�SRGURáMX�QRYH�QDFLRQDO�
QH� GUÌDYH� SURJODVLMR� ,QGLMDQFH� ]D�GUÌDYOMDQH�� V� IRUPDO�
QRSUDYQR� HQDNRVWMR� SUHG� ]DNRQRP�� 9HáLQD� ODWLQVNR�
DPHULÊNLK� GUÌDY� L]EULÊH� SRMHP�� NYDOLWHWR� LQ� LGHQWLWHWR
�,QGLMDQFD���'tD]�3RODQFR����������������

0HKLÊND�XVWDYD� L]� OHWD� ����� VLFHU� SUL]QD�YHáHWQLáQL
]QDáDM�GUÌDYH��YHQGDU�,QGLMDQFHP�QH�GRGHOMXMH�QREHQLK
VSHFLILáQLK� SUDYLF�� WH� VR� HQDNH� �GUÌDYOMDQVNLP��� $UJHQ�
WLQVND�XVWDYD� L]� OHWD������SD�Y� VYRMHP�����áOHQX�SUDYL�
GD� PRUD� NRQJUHV� ]DJRWRYLWL� YDUQRVW� PHMD�� ]DWR� PRUD
RKUDQLWL�PLUROMXEQR� REQDÊDQMH� GR� ,QGLMDQFHY� LQ� SRVSH�
ÊHYDWL� QMLKRYR� VSUHREUDáDQMH� Y� NDWROLÊNR�YHUR��9� RVHP�
GHVHWLK�OHWLK�����VWROHWMD�MH�ELOR�Y�$UJHQWLQL�PRáQR�UDVQR
LQ�NXOWXUQR�JLEDQMH�SURWL� ,QGLMDQFHP��NL�JD� MH�SRGSLUDOD
SROLWLND�UHGXFLUDQMD�LQ�L]JDQMDQMD�

(NRQRPVND� UDYHQ�]DKWHYD��GD� WXGL� DYWRKWRQR�SUHEL�
YDOVWYR� SUHY]DPH� SULQFLSH� LQ� ]DNRQLWRVWL� REQDÊDQMD� QD
VYRERGQHP� WUÌLÊáX�� NRQNXUHQáQRVW�� GRELáNRQRVQRVW� LQ
]DVHEQR� ODVWQLQR�� 2G� ,QGLMDQFHY�� NDWHULK� SUHÌLYHWMH� MH
ELOR� RGYLVQR� RG� VNXSQLK� ]HPOMLÊá� LQ� ÌLYOMHQMD� Y� WHVQR
SRYH]DQLK�NUDMHYQLK�VNXSQRVWLK��VH�NDU�QDHQNUDW�]DKWHYD
HNVLVWHQFLDOQD� VSUHPHPED�� àH� Y� SUHGNRORQLDOQHP� RE�
GREMX�QLVR�QLWL� SR]QDOL�SRMPD� �]DVHEQD� ODVWQLQD��� áH� MH
ELOD� WD� Y� NRORQLDOQHP� REGREMX� SUHSRYHGDQD�� ML� MH� ���
VWROHWMH� FHOR� GDMDOR� SUHGQRVW�� VDM� VR� GUÌDYH� SUHGSLVDOH
REYH]QR� ODVWQLQMHQMH� LQGLMDQVNLK� NRPXQDOQLK� ]HPOMLÊá�
2GWXMLWHY�VNXSQH�LQGLMDQVNH�]HPOMH�VH�MH�Y�0HKLNL�YUÊLOD
VNXSDM�]�RGY]HPRP�ODVWQLQH�&HUNYH�LQ�QMHQH�SUDYLFH�GR
XÌLYDQMD� SRVHEQLK� XJRGQRVWL�� WM�� ]� ]DNRQRP� /H\� GH
/HUGR� OHWD�������NL� MH�SULVRGLO�YVR�]HPOMR��NL� MH�ELOD�GR
WHGDM� Y� ODVWL� &HUNYH�� QMLKRYLP� QDMHPQLNRP� DOL� ]DXS�
QLNRP�� 3RVOHGLFD� ]DNRQD� /HUGR� MH� ELO� L]JRQ� ÊWHYLOQLK
ORNDOQLK� LQGLMDQVNLK� VNXSQRVWL� V� NRPXQDOQLK� ]HPOMLÊá
�'tD]�3RODQFR����������$UDPRQL��������

3R�]DNRQX�/HUGR�EL�PRUDOL� ,QGLMDQFL� ODVWQLQLWL�REGH�
ORYDOQD�]HPOMLÊáD�� YHQGDU�SD� VR� MLP� MLK�RGWXMHYDOL� VDPL
GUÌDYQL�XVOXÌEHQFL��YSOLYQL�SROLWLNL��SUDYQLNL� LQ� VRGQLNL�
QRYL� OLEHUDOQL� VORML�� NL� VR� LQGLJHQR� SUHELYDOVWYR� YHGQR
EROM�SRWLVNDOL�QD�REUREMH��,URQLMD�����VWROHWMD�SD�MH��GD�MH
OLEHUDOQR�JLEDQMH�]D�PDOD�SRVHVWYD�LQ�VYRERGQR�WUÌLÊáH�Y
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0HKLNL�QDOLYDOR�K�NURQLáQR�]DVLGUDQHPX�ODWLIXQGL]PX�LQ
XVWYDULOR�QMHJRY�ÊH�YHáML�PRQRSRO��/DWLIXQGLMD�MH�ELOD�]D
áDVD�NRQVHUYDWLYQHJD�SUHGVHGQLND�3RUILULD�'tD]D�������
������áDV��NL�VH�LPHQXMH��SRUILULDW���JRVSRGDUVND�RVQRYD
PHKLÊNH�UXUDOQH�GUXÌEH�

,,,

9=321�,1�3$'(&�,1',*(1,=0$

.DVQHMH��]ODVWL�SD�Y�GUXJL�SRORYLFL�����VWROHWMD��MH�/D�
WLQVND� $PHULND� RGSUOD� QRYH� PRÌQRVWL� Y]SRVWDYOMDQMD
QDFLRQDOQH� KRPRJHQRVWL�� ]ODVWL� Y� WLVWLK� GUÌDYDK�� NL� VR
LPHOH� LQ� ÊH� GDQHV� RKUDQMDMR� YHáNXOWXUQL� LQ� YHáHWQLáQL
]QDáDM��PHG�QMLPL�0HKLND��3HUX� LQ�(NYDGRU��3UDY�Y� WHK
GUÌDYDK�VH� MH�Y����� VWROHWMX�SRND]DOD�YHOLND�SRWUHED�SR
WHRUHWVNR� NRPSOHNVQHMÊHP� LQ� DSOLNDWLYQR� QDáUWQHMÊHP
UHÊHYDQMX�HWQLáQLK�YSUDÊDQM��V�FLOMHP�áLP�PDQM�PRWHáHJD
YNOMXáHYDQMD�LQGLMDQVNLK�VNXSQRVWL�Y�QDFLRQDOQH�GUÌDYH�
1D� ,�� PHGDPHULÇNHP� LQGLJHQLVWLÞQHP� NRQJUHVX� �&RQ�
JUHVR� ,QWHUDPHULFDQR� ,QGLJHQLVWD�� Y� 3iW]FXDUX� Y�0HKLNL
VH� OHWD� ����� SUYLá� XSRUDEL� L]UD]� LQGLJHQLVPR� �LQGLJH�
QL]HP��� L]REOLNRYDOL� VR� GHILQLFLMH� SRMPRY� LQGrJHQD� �
LQGLJHQLVWD� �� LQGLJHQLVPR� WHU� ]DáUWDOL� WHRUHWVNH� LQ� DSOL�
NDWLYQH� VPHUQLFH� QDGDOMQMHJD� GHOD� WH� QRYH� LQWHUGLVFL�
SOLQDUQH�]QDQRVWL�LQ�SROLWLNH�

,QGLJHQL]HP�MH�WDNR�SRVWDO�XUDGQD�GUXÉEHQD�SROLWLND
]D� YNOMXÞHYDQMH� LQGLMDQVNLK� VNXSQRVWL� Y� QDFLRQDOQH
GUÉDYH� /DWLQVNH� $PHULNH�� NL� V� WHRUHWVNHJD� LQ� DSOLNDWLY�
QHJD� ]RUQHJD� NRWD� YNOMXáXMH� UD]OLáQH� VWURNH� LQ� YODGQH
VHNWRUMH�� DSOLNDWLYQR� DQWURSRORJLMR�� GUXÌEHQR� SROLWLNR�
VRFLRORJLMR�� HNRQRPLMR�� DJURQRPLMR� LWG��1D� VDPHP� ]D�
áHWNX� MH� WD�SROLWLND� LPHOD� MDVQR�]DáUWDQH�FLOMH��QDáUWH� LQ
SUHGORJH�� QD� SUYHP�PHVWX� MH� ELOD� SRWUHED� ]D� SRVSHÊH�
YDQMH�LQ�XWUGLWHY�QDFLRQDOQLK�LQWHJULWHW�SRVDPH]QLK�ODWLQ�
VNRDPHULÊNLK� GUÌDY�� QD� GUXJHP�PHVWX� QDM� EL� LQGLJHQL�
VWLáQD�SROLWLND� VOXÌLOD�]D�SRVSHÊHYDQMH� HNRQRPVNHJD� LQ
GUXÌEHQHJD� UD]YRMD� LQGLMDQVNLK� VNXSQRVWL�� NL� VR� ELOH� Y
PDUJLQDOQHP�SRORÌDMX�V�VWUDQL�PDWHULDOQHJD�QDSUHGND��NL
VH�MH�GR�WDNUDW�RGYLMDO�QD�GUXJLK�REPRáMLK��]ODVWL�Y�YHáMLK
XUEDQLK� VUHGLÊáLK�� 3ULáDNRYDOR� VH� MH�� GD� ER� LQGLJHQL�
VWLáQD� SROLWLND� SULVSHYDOD� N� UHÊLWYL� LQGLMDQVNLK� VNXSQRVWL
L]�W��L���VWROHWQH�]DRVWDORVWL��

$OIRQVR�&DVR��XWHPHOMLWHOM�PHKLÊNHJD�LQGLJHQL]PD��MH
OHWD������]DSLVDO���>1@DÊL�MDVQL�LQ�QHGYRXPQL�QDáUWL�VR�Y
SRVSHÊHYDQMX�UD]YRMD� LQGLMDQVNH�VNXSQRVWL��]�QDPHQRP
áLPSUHMÊQMH� LQWHJUDFLMH� �� QH� GD� EL� SUL� WHP� SRY]URáLOL
QMHQR�QRWUDQMR�GH]RUJDQL]DFLMR���Y�HNRQRPVNR��NXOWXUQR
LQ� SROLWLáQR� ÌLYOMHQMH�0HKLNH�� ]� GUXJLPL� EHVHGDPL�� QDÊ
FLOM� MH� SRVSHÊHYDQMH� VSUHPHPE�� NL� VR� WDNR� DOL� GUXJDáH
QHL]RJLEQH� LQ� NL� ERGR� LQGLMDQVNR� VNXSQRVW� SULYHGOH� GR
WUDQVIRUPDFLMH� Y� PHKLÊNR� NPHáNR� VNXSQRVW�� LQGLMDQVNL
SURVWRU� SD� Y� PHKLÊNL� SURVWRU� ]� YVHPL� VYRMLPL� NDUDNWH�
ULVWLNDPL��NL�MLK�LPDMR�RVWDOH�UHJLMH�GUÌDYH����&DVR�������
����

6� VWDOLÊáD� NDVQHMÊLK� LQGLJHQLVWLáQLK� WHRUHWVNLK� WRNRY�
]ODVWL� SD� ]� GDQDÊQMHJD�YLGLND�� MH� WD�PHWRGRORJLMD� V� VUH�
GLQH�����VWROHWMD�YVHNDNRU�QHVSUHMHPOMLYD��YVH�SUHYHá�]D�
VLGUDQD� Y� HYROXFLRQLVWLáQLK� WHRUHWVNLK� WHPHOMLK� R� VXSH�
ULRUQRVWL� UD]YRMD� LQ� V� WHP�GUXÌEHQHJD� LQNRUSRUDWLYL]PD
PDQM�UD]YLWLK�VNXSQRVWL��3ROHJ�WHJD�MH�]�HWLáQHJD�]RUQHJD
NRWD�YVHNDNRU�SUHYHá�SDWHUQDOLVWLáQR�QDUDYQDQD�LQ�VOHSR
SUHGDQD� GUÌDYQL� SROLWLNL�� àH� SR� HQL� VWUDQL� ]D� QMHQLPL
PRUDOQLPL� FLOML� VWRML� GROÌQRVW� QHL]SROQMHQH� ]DKWHYH� SR
áORYHNRYLK� SUDYLFDK�� ÊH� SRVHEHM� LQGLMDQVNLK� �� NRW� YVH�
VSORÊHQ� LQ� ]DNRQLWL� GLVNXU]� LQGLJHQLVWLáQLK� SROLWLN� ��� VH
SR�GUXJL�VWUDQL�LQGLJHQL]HP�WLVWHJD�áDVD�L]NDÌH�]D�UDYQR
QDVSURWQR��OH�NRW�HQD�L]PHG�YODGQLK�SROLWLN��XVPHUMHQD�N
LQGLMDQVNLP� HWQLáQLP� VNXSQRVWLP� SUHWLUDQR� ]DÊáLWQLÊNR�
NDU� NDÌH� QD� SUHSULáDQMH� R� QHVSRVREQRVWL� WHK�� ,QNRUSR�
UDWLYL]HP� WLVWHJD� áDVD� ÊH� YHGQR� WLáL� Y� DEVWUDNWQHP� SRM�
PRYDQMX�QDFLMH��EUH]�UHVQLáQHJD�SRVOXKD�]D�NXOWXUQR�LQ
GXKRYQR� UD]OLáQRVW�� NL� JD� MH� Y� QHSULPHUOMLYR� SROQHMÊL
PHUL�QDND]DO�ÌH�ÊNRI�%DUWRORPp�GH�ODV�&DVDV�

9�ID]L�LQNRUSRUDFLMVNH�LQ�LQWHJUDFLMVNH�QDUDYQDQRVWL�VL
MH�LQGLJHQL]HP�/DWLQVNH�$PHULNH�SULGRELO�VYRMH�]QDáLOQH
SDWHUQDOLVWLáQH�LQ�YáDVLK�]HOR�DYWRULWDWLYQH�]QDáDMVNH�SR�
WH]H��NL� VR�ELOH� Y�QDGDOMQMHP� UD]YRMX� LQGLJHQL]PD�NULWL�
]LUDQH� LQ�]DYUQMHQH� WDNR�V� VWUDQL�VWURNH��NRW� VDPLK� LQGL�
MDQVNLK� HWQLáQLK� VNXSLQ�� 5D]OLáQH� GUXÌEHQH� XVOXJH�� QD�
PHQMHQH� ,QGLMDQFHP�� QLVR� ELOH� PLÊOMHQH� NRW� QMLKRYH
ODVWQH� SUDYLFH�� DPSDN� NRW� YODGQD� OLFHQFD� ]D� SRQLÌDQMH
LQGLMDQVNLK� VNXSQRVWL��2GQRV� YODGD� �� ,QGLMDQFL� VH� Y� WHM
ID]L� SUDY]DSUDY� QL� ELVWYHQR� SUHPDNQLO� RG� QMHPX� SUHG�
KRGQLK�SUHSULáDQM��ÉHOH�Y�RVHPGHVHWLK� OHWLK����� VWROHWMD
MH�]DáHOD�YODGD�UD]PLÊOMDWL�GUXJDáH��Y�GHYHWGHVHWLK� OHWLK
SD�NRQáQR�SUHÊOD�QD�W�L��SDUWLFLSDWLYQL�GLVNXU]�

0HGWHP�NR�MH�LQNRUSRUDFLMVND�SROLWLND�WHPHOMLOD�ÊH�QD
WHRUHWLáQLK� RVQRYDK� HYROXFLRQL]PD�� NL� MH� SRGSLKRYDO
HWQRFHQWUL]HP� LQ� L]YDMDO�HWQRFLG�QDG�DYWRKWRQLP�SUHEL�
YDOVWYRP�� MH� LQWHJUDFLMVNL� LQGLJHQL]HP�� NL� ML� MH� VOHGLO�
XYHGHO� GLVNXU]� NXOWXUQHJD� UHODWLYL]PD�� NL� SUL]QDYD� NXO�
WXUQH� UD]OLNH� NRW� HQDNRYUHGQH� GDQRVWL� LQ� Y� HWLáQR�PR�
UDOQHP� ]DGUÌDQMX� YUHGQRWL� GUXJH� LQ� GUXJDáQH� NXOWXUH�
9HQGDU�SD�MH�ÌH�Y�VYRML�RVQRYL�PDOFH�NRQWUDGLNWRUHQ��NHU
SUL]QDYD� YUHGQRVW� UD]OLáQLK� NXOWXU�� QH� SD� WXGL� HQDNR�
YUHGQRVWL�

$JXLUUH� %HOWUiQ�� GLUHNWRU� QDFLRQDOQHJD� LQGLJHQL�
VWLáQHJD� LQÊWLWXWD� �,1,�� Y� VHGHPGHVHWLK� OHWLK� ���� VWROHWMD
LQ�RVHEQRVW��NL�VH�MH�VáDVRPD�REOLNRYDOD�Y�YRGLOQHJD�WHR�
UHWLND� LQGLJHQL]PD�� VL� MH� QD� YVR�PRá� SUL]DGHYDO�� GD� EL
LQWHJUDFLRQL]HP�SRSUDYLO�QDSDNH�HWQRFHQWULVWLáQH�SROLWL�
NH��NL�MLK�MH�]DGDOD�QMHJRYD�SUHGKRGQLFD��9�SROLWLNR�LQGL�
JHQL]PD�MH�]DWR�SRVNXÊDO�YSHOMDWL�HOHPHQW�W�� L��VRFLDOQLK
SUDYLF� �'tD]�3RODQFR�� ������ ����� 3RVDPH]QH� VHVWDYLQH
LQGLMDQVNLK�NXOWXU�� MH]LNL�� YHURYDQMD�� ÊHJH� LQ� QDYDGH� WHU
REOLNH�GUXÌEHQRSROLWLáQLK�RUJDQL]DFLM�VR�Y�LQWHJUDFLRQL]�
PX� SUL]QDQH� NRW� VSORÊQR� YHOMDYQH�� ]DWR� QDM� EL� VH� SR
%HOWUiQX� LQWHJUDFLMD� ,QGLMDQFHY� Y� QDFLRQDOQR� GUXÌER
UHDOL]LUDOD� RE� XSRÊWHYDQMX� YUHGQRW� UD]OLáQLK� NXOWXU� LQ
áORYHNRYHJD� GRVWRMDQVWYD� �'tD]�3RODQFR�� ������ ����
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3UDY� WX� MH�%HOWUiQ�SULÊHO� Y� UD]NRUDN� VDP� V� VHERM�� UD]SHW
PHG� WHRUHWVNR� UHODWLYLVWLáQR� LQ� HWLáQRKXPDQR� QDUDYQD�
QRVWMR� SR� HQL� VWUDQL� WHU� SUDNWLáQLPL� L]YDMDQML� LQGLJHQL�
VWLáQH� SROLWLNH�� NL� VR� ÊH� YHGQR� VORQHOD� QD� VXSHULRUQL�
SDWHUQDOLVWLáQL�LQ�LQWHJUDFLRQLVWLáQL�SUHGSRVWDYNL��QD�GUX�
JL� VWUDQL�� 7D� SRMDY� VH� Y� PHKLÊNL� DQWURSRORJLML� LPHQXMH
�NRPSURPLVQD� DQWURSRORJLMD�� LQ� VSORK� QL� UHGHN�� .OMXE
YVHPX� MH� WUHED� SUL]QDWL�� GD� MH� QDFLRQDOQL� LQGLJHQLVWLáQL
LQÊWLWXW� SUDY� Y� REGREMX� %HOWUDQRYHJD� YRGHQMD� L]YDMDO
QDMEROM�NYDOLWHWQH�SURMHNWH��HNLSQD�WHUHQVND�GHOD�LQ�L]GDO
QDMYHá�NYDOLWHWQLK�PRQRJUDILM�

.UL]D� LQWHJUDFLRQL]PD� MH� QXMQR� YRGLOD� Y� NYDOLWHWQR
VSUHPHPER�� 3RW� HQDNRYUHGQHMÊHJD� YNOMXáHYDQMD� DYWRK�
WRQHJD�SUHELYDOVWYD�� WXGL�Y� VDPH�SURMHNWH� ,1,�MD�� MH�ELOD
QDND]DQD�LQ�]DáUWDQD��9�RVHPGHVHWLK� OHWLK�VH�]DáHQMDMR
SRMDYOMDWL� SUYL� SURMHNWL� SDUWLFLSDFLMVNH� SROLWLNH�� NL� VH� Y
SROQL�PHUL�UD]YLMH�Y�GHYHWGHVHWLK�OHWLK�

0LJXHO� /LPxQ�� QDVOHGQML� GLUHNWRU�PHKLÊNHJD� LQGLJH�
QLVWLáQHJD�LQÊWLWXWD��VH�MH�OHWD������L]UD]LO�WDNROH���.R�VH
MH� REOLNRYDO� ,QVWLWXWR� 1DFLRQDO� ,QGLJHQLVWD�� MH� LQGLJHQL�
]HP� VORQHO� QD� LGHML�� GD� MH� SRSROQD� LQNRUSRUDFLMD� ,QGL�
MDQFHY�Y�QDFLRQDOQR�PHVWLÊNR�GUXÌER�QHL]RJLEQD� ���� 3R
ÊWLULK�GHVHWOHWMLK�VH�SRMDYL�YHOLND�YVHELQVND�VSUHPHPED�Y
SRMPRYDQMX� YORJH�� NL� MR� LPDMR� ,QGLMDQFL� Y� QDFLRQDOQL
GUXÌEL�� WD� VSUHPHPED� SD� MH� SRVOHGLFD� Y]WUDMQRVWL� LQ
SUHÌLYHWMD�VDPLK�LQGLMDQVNL�HWQLáQLK�VNXSLQ��NL�NOMXE�]X�
QDQMLP� NXOWXUQLP� SULWLVNRP� LQ� QDPHUDP� SR� DVLPLODFLML
QLVR� L]JXELOH� RVQRYQLK� NRQVWLWXWLYQLK� HOHPHQWRY� VYRMH
LGHQWLWHWH���,WXUULDJD������������

/HWD������YODGQL�GHNUHW�GRORáL�QRYH�PHKDQL]PH�SDU�
WLFLSDFLMH� LQGLMDQVNLK� ORNDOQLK� VNXSQRVWL� Y� REOLNRYDQMX�
XSRUDEL� LQ�HYDOXDFLML� LQGLJHQLVWLáQH�SROLWLNH��7DNRM�QDWR
VR�VH�REOLNRYDOL�QDáUWRYDOQL�NRPLWHML�NUDMHYQLK�VNXSQRVWL�
SRMPRYDQL�NRW�RUJDQL�RVQRYQH�SDUWLFLSDFLMH��7L�NRPLWHML
VR� LPHOL� VYRMH� SUHGVWRMQLNH� Y� L]YDMDOVNLK� VYpWLK� NRRUGL�
QDFLMVNLK� FHQWURY�� 3UHGVWDYQLNL� LQGLMDQVNLK� VNXSQRVWL� VR
ELOL�WXGL�Y�VDPHP�YUKX��Y�VUHGLÊáQL�XVWDQRYL�,1,�

ËH� RPHQMHQL� UD]NRUDN� PHG� KLWULP� UD]YRMHP� WHRUHW�
VNLK�NRQFHSWRY�QD�HQL�VWUDQL�LQ�RNRVWHQHOLP��ELURNUDWVNR
]DYUWLP� LQVWLWXFLRQDOL]LUDQLP� VLVWHPRP� LQGLJHQLVWLáQLK
XVWDQRY� QD� GUXJL� VWUDQL� MH� RE� YVWRSX� Y� ���� VWROHWMH� SUL�
SHOMDO� GR� NUL]H� ÊH� ]DGQMR� ID]R� LQGLJHQLVWLáQH� SROLWLNH�
SDUWLFLSDFLMVNR�� 2G� WX� GR� XUDGQHJD� UD]SDGD� LQGLJH�
QLVWLáQHJD�LQÊWLWXWD��NL�VH�MH�]JRGLO�OHWD�������QL�ELO�YHOLN
NRUDN�� ,QGLJHQL]HP� MH� VDPHJD� VHEH� SUHUDVHO�� 9� XSUDY�
QHP� VPLVOX� VR� JD� ]DPHQMDOL� NUDMHYQL� LQÊWLWXWL� ]D� UD]YRM
LQGLMDQVNLK� NXOWXU� LQ� QHYODGQD� LQGLMDQVND� ]GUXÌHQMD�� Y
NRQFHSWXDOQHP� VPLVOX� SD� GHNRORQL]DFLMD� DQWURSRORJLMH
LQ�VRGREQD�HWQLáQD�JLEDQMD�

=$./-8Ý(.

,QGLJHQL]HP�DOL�VRGREQD�GUXÌEHQD�SROLWLND�]D�YNOMX�
áHYDQMH�,QGLMDQFHY�Y�GUXÌEH�QDFLRQDOQLK�GUÌDY��NL�VH�MH
Y� /DWLQVNL� $PHULNL� UD]YLO� NRW� LQVWLWXFLRQDOL]LUDQD� LQWHU�
GLVFLSOLQDUQD� DSOLNDWLYQD� YHGD� SR� OHWX� ������ LPD� VYRMH

WHPHOMH�Y�W��L��LQGLMDQVNHP�YSUDÊDQMX��]JRGRYLQVNHP�GLV�
NXU]X�� VWDUHP� YHá� NRW� SHW� VWROHWLM�� LQ� VYRMH� ]DáHWNH� Y
NRORQLDOQL�SROLWLNL�]D�,QGLMDQFH��.RORQLDOQR�REGREMH�QL�OH
NOMXá� ]D� UD]XPHYDQMH� VRGREQHJD� LQGLJHQL]PD�� DPSDN
YVHK�WLVWLK�GUXÌEHQLK�SURFHVRY�LQ�XVWDQRY��NL�MLK�MH�XVWYD�
ULOD� NRORQLDOQD� SROLWLND� V� VYRMLPL� SROLWLáQLPL�� HNRQRP�
VNLPL�� GHPRJUDIVNLPL� LQ� GUXÌEHQR�UHOLJLR]QLPL� XNUHSL�
NDWHULK�NRQWLQXLWHWD� MH� ÊH�GDQHV�SULVRWQD�Y� ODWLQVNRDPH�
ULÊNLK�GUXÌEDK�

3ULPHUMDOQD� DQDOL]D� GUXÌEHQLK� SROLWLN� ]D� YNOMXáHYD�
QMH� ,QGLMDQFHY�Y�]JRGRYLQVNR�UD]OLáQLK�GUÌDYQLK� IRUPD�
FLMDK�NDÌH��GD� MH�NRORQLDOQD�XSUDYD� UD]YLOD�QDMYHá� VWUD�
WHJLM�R]��GD� MLK� MH� ]QDOD�PHG�VHERM�QDMEROM� NRPSOHNVQR
SRYH]RYDWL�� 3ROHJ� WHJD� MH� VYRMH� XNUHSH� L]SHOMHYDOD� QD�
áUWQR��]HOR�VLVWHPDWLáQR�LQ�GRVOHGQR�WHU�MH�ELOD�SUL�YVHP
VNXSDM�ÊH�QDMEROM�XáLQNRYLWD��7R�ML�MH�XVSHYDOR�SUHGYVHP
]DUDGL� QMHQH� VXEVWLWXFLMVNH� SROLWLNH�� NL� VH� MH� ]QDOD� LQGL�
MDQVNLK�GUXÌE�GRWDNQLWL�QD�QMLKRYLK�NOMXáQLK�WRáNDK��QDM
ER� WR� QD� SRGURáMX� UHOLJLMH�� SRVHOLWYHQHJD� VLVWHPD� SR
NUYQHP�VRURGVWYX�DOL�SRGREQHJD�VLVWHPD�GDMDWHY�

ÉHOH� NR� VWD� ELOD� 5HDO�0DQGDWR� LQ� �5HS}EOLFD� GH� ORV
,QGLRV��ÌH�L]SHOMDQD��MH�L]GDOD�XUDGQL�]DNRQ�R�LQGLMDQVNLK
SUDYLFDK�LQ�VYRERÊáLQDK��,QGLMDQFL�VR�]�QMLP�GRELOL�XUDG�
QL�VWDWXV�VYRERGQLK�GUÌDYOMDQRY��V�SRVHEQR�]DNRQRGDMR
LQ� SRVHEQLP�REUDYQDYDQMHP��=DNRQ� MLP� MH� GRORáDO� QD�
VHOLWHY�� SUHY]HP� NUÊáDQVWYD� LQ� GDMDWYH�� 'UXÌEHQD� SROL�
WLND��NL�MR�MH�]D�,QGLMDQFH�YRGLOD�NRORQLMD�� MH�ELOD�SR�HQL
VWUDQL� VHJUHJDFLMVND� LQ� MH�]�]DNRQRP� ORáHYDOD� ,QGLMDQFH
RG� ÉSDQFHY�� SR� GUXJL� VWUDQL� SD� LQWHJUDFLMVND�� VDM� MLK� MH
YNOMXáHYDOD� Y� SURL]YRGQMR�� 3UDYLFH� ,QGLMDQFHY� VR� ELOH
SRG�NRORQLDOQR�YODGR�VLFHU�]HOR�RNUQMHQH��ELOH�SD�VR�YVDM
X]DNRQMHQH�� ,QGLMDQFL� VR� LPHOL� VYRM� VWDWXV�� LGHQWLWHWR� LQ
NYDOLWHWR��,QGLMDQFL�VR�Y�NRORQLML�QDVWRSDOL�NRW�,QGLMDQFL�

9�SRYVHP�GUXJDáQLK� RNROLÊáLKD� LQ� RGQRVLK� VH� ]QDM�
GHMR� Y� REGREMX� REOLNRYDQMD� QDFLRQDOQLK� GUÌDY�� .RQVR�
OLGDFLMD�QRYLK�HNRQRPVNLK�LQWHUHVRY�LQ�OLEHUDOQLK�LGHM�WHU
REOLNRYDQMH� QDFLRQDOQLK� GUÌDY� XYHGHMR� QRYR� GUXÌEHQR
SROLWLNR� ]D� YVH�� WXGL� ]D� DYWRKWRQR� SUHELYDOVWYR�� NRUSR�
UDWLYL]HP�DOL�VWRSLWYHQR�SROLWLNR�

9�/DWLQVNL�$PHULNL�VR�VH�QDFLRQDOQRVWL�REOLNRYDOH�QD
SRGODJL� OLEHUDOQLK� WRNRY�� NL� VR� JUDGLOL� LGHRORJLMR� QD
QHLQGLJHQL]PX�� /LEHUDOQH� YODGH� ���� VWROHWMD� VR� LQGLMDQ�
VNH�VNXSQRVWL�YNOMXáHYDOH�Y�QDFLRQDOQR�ÌLYOMHQMH�V�SUHG�
SRVWDYNR�LQ�SRG�SRJRMHP�RSXVWLWYH�NXOWXUQLK�SRVHEQRVWL�
GUXJDáQRVWL�� 7DND� GUXÌEHQD� SROLWLND� MH� JHQRFLGQD� LQ
SUHGSRVWDYOMD��GD�MH�SRSROQD�LQ�PHKDQVND�LQNRUSRUDFLMD
Y� QDFLRQDOQR� WYRUER� HGLQD�PRÌQRVW� SUHÌLYHWMD�� ,GHMH� R
DYWRQRPQRVWL�DYWRKWRQLK�HWQLáQLK�VNXSLQ��NL�EL�RKUDQLOH
VYRMH�GUXÌEHQH�LQ�NXOWXUQH�NDUDNWHULVWLNH��UD]OLáQH�WLVWLP�
NL�VR�MLK�LPHOL�NUHROL�LQ�PHVWLFL�WHU�VR�VH�Y�����VW��QD�QRYR
IRUPXOLUDOH��VR�ELOH�]�LGHMR�QRYLK�QDFLRQDOQLK�GUÌDY�QH�
]GUXÌOMLYH�� 6WYDU� MH� SULYHGOD� WDNR� GDOHá�� GD� VH� Y� HJDOL�
WDUQR� SROLWLNR� YNOMXáL� LQ� GDMH� SUHGQRVW� WXGL� SRMPX� UDV�
QHJD�]OLWMD��RSHYD�SD�VH�SUHPRá�W��L���NR]PLáQH�UDVH���WR
MH�GUXÌEH�PHVWLFHY��1D�SROLWLáQRSUDYQHP�SRGURáMX�QRYH
QDFLRQDOQH�GUÌDYH�SURJODVLMR� ,QGLMDQFH�]D�GUÌDYOMDQH�� V
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IRUPDOQRSUDYQR�HQDNRVWMR�SUHG�]DNRQRP��9HáLQD� ODWLQ�
VNRDPHULÊNLK�GUÌDY�L]EULÊH�SRMHP��NYDOLWHWR�LQ�LGHQWLWHWR
�,QGLMDQFD��

.DVQHMH�� ]ODVWL� SD� Y� GUXJL� SRORYLFL� ���� VWROHWMD� MH
/DWLQVND� $PHULND� RGSUOD� QRYH� PRÌQRVWL� Y]SRVWDYOMDQMD
QDFLRQDOQH� KRPRJHQRVWL�� ]ODVWL� Y� WLVWLK� GUÌDYDK�� NL� VR
LPHOH�LQ�RKUDQMDMR�YHáNXOWXUQL�LQ�YHáHWQLáQL�]QDáDM��3UDY
Y�WHK�GUÌDYDK���0HKLNL��3HUXMX��(NYDGRUMX���VH�MH�Y����
VWROHWMX�SRND]DOD�YHOLND�SRWUHED�SR�WHRUHWVNR�NRPSOHNV�
QHMÊHP� LQ� DSOLNDWLYQR� QDáUWQHMÊHP� UHÊHYDQMX� HWQLáQLK
YSUDÊDQM�� V� FLOMHP� áLP�PDQM�PRWHáHJD� YNOMXáHYDQMD� LQ�
GLMDQVNLK� VNXSQRVWL� Y� QDFLRQDOQH� GUÌDYH�� 1D� ,�� PHG�
DPHULÊNHP� LQGLJHQLVWLáQHP� NRQJUHVX� MH� SRVWDO� LQGLJH�
QL]HP�XUDGQD�GUXÌEHQD�SROLWLND�]D�YNOMXáHYDQMH�LQGLMDQ�
VNLK�VNXSQRVWL�Y�QDFLRQDOQH�GUÌDYH�/DWLQVNH�$PHULNH�LQ
LQWHUGLVFLSOLQDUQD�DSOLNDWLYQD�YHGD�

9�ID]L�LQNRUSRUDFLMVNH�LQ�LQWHJUDFLMVNH�QDUDYQDQRVWL�VL
MH�LQGLJHQL]HP�/DWLQVNH�$PHULNH�SULGRELO�VYRMH�]QDáLOQH
SDWHUQDOLVWLáQH�LQ�YáDVLK�]HOR�DYWRULWDWLYQH�]QDáDMVNH�SR�
WH]H�� NL� VR� ELOH� Y� QDGDOMQMHP� UD]YRMX� LQGLJHQL]PD� NUL�
WL]LUDQH� LQ� ]DYUQMHQH� WDNR� V� VWUDQL� VWURNH�� NRW� VDPLK� LQ�
GLMDQVNLK�HWQLáQLK�VNXSLQ��0HGWHP�NR�MH�LQNRUSRUDFLMVND
SROLWLND� WHPHOMLOD� ÊH� QD� WHRUHWLáQLK� RVQRYDK� HYROXFLR�
QL]PD��NL�MH�SRGSLKRYDO�HWQRFHQWUL]HP�LQ�L]YDMDO�HWQRFLG
QDG� DYWRKWRQLP� SUHELYDOVWYRP�� MH� LQWHJUDFLMVNL� LQGLJH�
QL]HP�� NL� ML� MH� VOHGLO�� XYHGHO� GLVNXU]� NXOWXUQHJD� UHODWL�
YL]PD�� NL� SUL]QDYD� NXOWXUQH� UD]OLNH� NRW� HQDNRYUHGQH
GDQRVWL� LQ�Y�HWLáQR�PRUDOQHP�]DGUÌDQMX�YUHGQRWL�GUXJH
LQ�GUXJDáQH�NXOWXUH�

3RVDPH]QH�VHVWDYLQH�LQGLMDQVNLK�NXOWXU�� MH]LNL��YHUR�
YDQMD�� ÊHJH� LQ� QDYDGH� WHU� REOLNH� GUXÌEHQRSROLWLáQLK
RUJDQL]DFLM� VR� Y� LQWHJUDFLRQL]PX� SUL]QDQH� NRW� VSORÊQR
YHOMDYQH�� ]DWR� QDM� EL� VH� LQWHJUDFLMD� ,QGLMDQFHY� Y� QDFLR�
QDOQR� GUXÌER� UHDOL]LUDOD� RE� XSRÊWHYDQMX� YUHGQRW� UD]�
OLáQLK�NXOWXU�LQ�áORYHNRYHJD�GRVWRMDQVWYD��3UDY�WX�MH�SUL�
ÊHO�LQWHJUDFLRQL]HP�Y�UD]NRUDN�VDP�V�VHERM��UD]SHW�PHG

WHRUHWVNR� UHODWLYLVWLáQR� LQ� HWLáQRKXPDQR� QDUDYQDQRVWMR
SR� HQL� VWUDQL� LQ� SUDNWLáQLPL� L]YDMDQML� LQGLJHQLVWLáQH
SROLWLNH�� NL� VR� ÊH� YHGQR� WHPHOMLOD� QD� VXSHULRUQL�� SDWHU�
QDOLVWLáQL�LQ�LQWHJUDFLRQLVWLáQL�SUHGSRVWDYNL�QD�GUXJL�VWUD�
QL�� .UL]D� LQWHJUDFLRQL]PD� MH� QXMQR� YRGLOD� Y� NYDOLWHWQR
VSUHPHPER��9�RVHPGHVHWLK�OHWLK�VH�]DáHQMDMR�SRMDYOMDWL
SUYL� SURMHNWL� SDUWLFLSDFLMVNH� SROLWLNH�� NL� VH� Y� SROQL�PHUL
UD]YLMH�Y�GHYHWGHVHWLK�OHWLK�

/HWD������YODGQL�GHNUHW�GRORáL�QRYH�PHKDQL]PH�SDU�
WLFLSDFLMH� LQGLMDQVNLK� ORNDOQLK� VNXSQRVWL� Y� REOLNRYDQMX�
XSRUDEL� LQ�HYDOXDFLML� LQGLJHQLVWLáQH�SROLWLNH��7DNRM�QDWR
VR�VH�REOLNRYDOL�QDáUWRYDOQL�NRPLWHML�NUDMHYQLK�VNXSQRVWL�
SRMPRYDQL�NRW�RUJDQL�RVQRYQH�SDUWLFLSDFLMH��7L�NRPLWHML
VR� LPHOL� VYRMH� SUHGVWRMQLNH� Y� L]YDMDOVNLK� VYpWLK� NRRUGL�
QDFLMVNLK� FHQWURY�� 3UHGVWDYQLNL� LQGLMDQVNLK� VNXSQRVWL� VR
ELOL�WXGL�Y�VDPHP�YUKX��Y�VUHGLÊáQL�XVWDQRYL�,1,�

3DUWLFLSDFLMVND� SROLWLND� MH� ,QGLMDQFHP� SR� HQL� VWUDQL
RPRJRáLOD�RVYDMDQMH�SROLWLáQHJD�]QDQMD� LQ�]DKRGQMDÊNH
L]REUD]EH� WHU� YSOLYDOD� QD� UDVW� ]DYHVWL� R� HWQLáQL� SULSDG�
QRVWL�� SR� GUXJL� VWUDQL� SD� XVWYDULOD� NRQFHSWXDOQR� SURWL�
VORYMH� VDPHJD� �LQGLJHQL]PD��� ,]� YUVW� LQGLMDQVNLK�SROLWLá�
QLK� DNWLYLVWRY� VR� VH� REOLNRYDOL� WDNR� NXOWXUQL� VSUHREU�
QMHQFL� �W�� L�� �UHWRUQDGRV�� DOL� �SRYUDWQLNL���� NRW� YRGLWHOML
QRYLK�QHRGYLVQLK�HWQLáQLK�LQ�UHYROXFLRQDUQLK�JLEDQM�

6RFLDOQD�SROLWLND�]D�,QGLMDQFH�MH�WUHQXWQR�Y�HNVLVWHQ�
FLDOQL� NUL]L�� (GHQ�RG� Y]URNRY� MH� QHVNODGQRVW� QMHQH� WHR�
UHWLáQH� ]DVQRYH� LQ� GHMDQVNH� SUDNVH�� 2SHUDWLYQD� L]YD�
MDQMD� QDFLRQDOQLK� LQÊWLWXWRY� ]D� LQGLMDQVND� YSUDÊDQMD� QH
GRKDMDMR� VRGREQHJD� GUXÌEHQHJD� GLVNXU]D�� 'UXJL� Y]URN
MH� Y� NRQFHSWXDOQHP� SURWLVORYMX� PHG� VXEMHNWRP� LQ� RE�
MHNWRP� SDUWLFLSDFLMVNH� SROLWLNH�� Y� NDWHUL� LQGLMDQVNH� HW�
QLáQH� VNXSQRVWL� LJUDMR� SR� HQL� VWUDQL� YORJR� VXEMHNWD
YODGQH�SROLWLNH��NL� VL� ÊH� YHGQR�SUL]DGHYD�]D�KRPRJHQR
HQRWQRVW�� SR� GUXJL� VWUDQL� SD� YORJR� REMHNWD� SUDY� LVWH
SROLWLNH��2E�YVWRSX�Y�����VWROHWMH�VR�VH�,QGLMDQFL�]QDÊOL�Y
GYRUH]QHP��QHSULMHWQHP�SRORÌDMX�

7+(�63$1,6+�&2/21,$/�32/,&<�)25�7+(�,1',$16�$1'�&217(0325$5<
,1',*(1,602�,1�/$7,1�$0(5,&$��$�&203$5$7,9(�678'<

0DULMD�0RMFD�7(5Þ(/-
8QLYHUVLW\�RI�3ULPRUVND��)DFXOW\�IRU�+XPDQLWLHV��6,������.RSHU��*ODJROMDÊND��

H�PDLO��PRMFD�WHUFHOM#IKV�XSU�VL

6800$5<

7KH�NH\�WR�XQGHUVWDQGLQJ�LQGLJHQLVPR��RU�WKH�VRFLDO�SROLF\�DQG�DSSOLHG�DQWKURSRORJ\�IRU�LQWHJUDWLQJ�WKH�,QGLDQV
LQWR�WKH�VRFLHWLHV�RI�QDWLRQ�VWDWHV��ZKLFK�LQ�/DWLQ�$PHULFD�XQGHUZHQW�LWV�RIILFLDO�GHYHORSPHQW�LQ�WKH�VHFRQG�KDOI�RI
WKH���WK�FHQWXU\��LV�WKH�KLVWRULFDO�GLVFRXUVH�FDOOHG�WKH�,QGLDQ�TXHVWLRQ��XQDQVZHUHG�IRU�PRUH�WKDQ�ILYH�KXQGUHG�\HDUV�
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$OWKRXJK� 6SDLQ�ZDV� WKH� RQO\� FRORQLDO� FRXQWU\� WKDW� KDG� DQ\� UHJDUG� IRU� WKH� SURWHFWLRQ� RI� WKH� KXPDQ� ULJKWV� RI� WKH
FRQTXHUHG� SHRSOHV�� ZH� FRXOG� QRW� SRVVLEO\� PDLQWDLQ� WKDW� WKH� PRWLYHV� ZHUH� KXPDQLWDULDQ�� UDWKHU�� WKH\� ZHUH� WKH
HFRQRPLF�QHFHVVLWLHV�RI�D�FRORQLDO�VXSHU�SRZHU�

7KH� 6SDQLVK� FRORQLDO� DGPLQLVWUDWLRQ� PDGH� VRPH� VWUDWHJLF� VWURNHV� WKDW� KDG� IDU�UHDFKLQJ� FRQVHTXHQFHV� RQ� WKH
GHYHORSPHQW� RI� WKH� VRFLDO� DQG� HFRQRPLF� VHJUHJDWLRQ� DQG� WUDQVFXOWXUDWLRQ� SURFHVV�� ZKLFK� KDV� QRW� \HW� FRPH� WR
FRPSOHWLRQ�� ,PPHGLDWHO\� XSRQ� PLOLWDU\� FRQTXHVW�� WKH� DGPLQLVWUDWLRQ� EHJDQ� V\VWHPDWLFDOO\� LPSOHPHQWLQJ� VSHFLDO
HFRQRPLF�� SROLWLFDO�� GHPRJUDSKLF� DQG� VRFLDO�UHOLJLRXV� PHDVXUHV�� $PRQJ� WKH� HDUOLHVW� ZHUH� WKH� GHPRJUDSKLF� DQG
XUEDQLVWLF� FKDQJHV� SXEOLVKHG� LQ� WKH� �����5HDO�0DQGDWR� GRFXPHQW��:LWK� WKLV� LPSHULDO� GHFUHH� WKH� 6SDQLVK� FURZQ
GHWHUPLQHG�WKH�LQWHJUDWLRQ�RI�WKH�GLVSHUVHG�UXUDO�,QGLDQ�VHWWOHPHQWV�LQWR�6SDQLVK�PRGHO�FOXVWHUHG�YLOODJHV��7KH�DLPV
RI�WKH�VHWWOHPHQW�FRQFHQWUDWLRQ�ZHUH�HDVLHU�FRQWURO�DV�ZHOO�DV� IDVWHU�HYDQJHOLVDWLRQ�DQG�FXOWXUDO�(XURSHDQLVDWLRQ�RI
WKH�1HZ�:RUOG¢V�SRSXODWLRQ��$W�WKH�VDPH�WLPH��WKH\�DOVR�EHJDQ�LPSOHPHQWLQJ�SROLWLFDO�DGPLQLVWUDWLYH�PHDVXUHV�DQG
HVWDEOLVKHG� DQ� LQVWLWXWLRQ� RI� ORFDO� DXWKRULWLHV�� WKH� VR�FDOOHG� �5HSXEOLF� RI� WKH� ,QGLDQV�� 5HSXEOLF� RI� WKH� 6SDQLDUGV�
�5HS{EOLFD�GH�ORV�,QGLRV���5HS{EOLFD�GH�ORV�(VSDóROHV��

7KH�ULJKWV�RI�WKH�,QGLDQV���7KH�5HSXEOLF�RI�WKH�,QGLDQV���LQ�1HZ�6SDLQ�ZHUH�VHYHUHO\�FXUWDLOHG�LQ�FRPSDULVRQ�ZLWK
WKRVH� RI� WKH� 6SDQLDUGV� DQG�PHVWL]RV� ��7KH�5HSXEOLF� RI� WKH� 6SDQLDUGV���� KRZHYHU�� LQ� ������ WKH�6SDQLVK�FURZQ� GLG
LVVXH� DQ� RIILFLDO� ODZ� IRU� WKH� ,QGLDQV�� WKH� /H\� GH� ORV� ,QGLRV�� ZKLFK� ZDV� SXEOLVKHG� LQ� WKH� GRFXPHQW� HQWLWOHG
&RPSLODWLRQ�RI�WKH�/DZV�RI�WKH�,QGLHV�9��9,�;��/D�5HFRSLODFLvQ�GH�ODV�/H\HV�GH�,QGLDV�9���9,����;���7KH�5HFRSLODFLvQ
FRQVLVWV�RI�����VWDWXWRU\�SURYLVLRQV�VWDWLQJ�WKH�GXWLHV�DQG�ULJKWV�RI�WKH�,QGLDQV��$FFRUGLQJ�WR�ODWH���WK�FHQWXU\�6SDQLVK
ODZ�WKH� ,QGLDQV�ZHUH�RIILFLDOO\� IUHH�FLWL]HQV�ZLWK�D� VSHFLDO� OHJLVODWLRQ�DQG�VSHFLDO� WUHDWPHQW��ZKLFK�SUHVFULEHG� WKDW
WKH\�OLYH�LQ�WKH�VR�FDOOHG�UHGXFWLRQV�RU�FOXVWHUHG�VHWWOHPHQWV��ZKHUH�WKH\�VKRXOG�EH�FRQYHUWHG�WR�&KULVWLDQLW\�DQG�SD\
WKH�6SDQLVK�FURZQ�WKHLU�FRPSXOVRU\�OHY\�LQ�NLQG�DQG�ODERXU�

7KH�FRQVROLGDWLRQ�RI�QHZ�HFRQRPLF�LQWHUHVWV�DQG�OLEHUDO�LGHDV�DV�ZHOO�DV�WKH�IRUPDWLRQ�RI�QDWLRQ�VWDWHV�LQ�1RUWK�
&HQWUDO�DQG�6RXWK�$PHULFD�LQ�WKH���WK�FHQWXU\��DOVR�LQLWLDWHG�D�QHZ�VRFLDO�SROLF\�WRZDUGV�WKH�YDULRXV�HWKQLF�JURXSV�
VRFLDO�VWUDWD��UDFHV�DQG�DOVR�WRZDUGV�WKH�DXWRFKWKRQRXV�SRSXODWLRQ��WKLV�ZDV�WKH�VR�FDOOHG�LQFRUSRUDWLYH�RU�LQWHJUDWLYH
SROLF\��LQ�WKH�86��DOVR�UHIHUUHG�WR�DV�WKH�PHOWLQJ�SRW�SROLF\��,Q�/DWLQ�$PHULFD��WKH�QDWLRQDOLWLHV�ZHUH�IRUPLQJ�RQ�WKH
EDVLV�RI�OLEHUDO�FXUUHQWV��EXLOGLQJ�DQ�LGHRORJ\�RI�DQWL�LQGLJHQLVP�DQG�LQWHJUDWLQJ�,QGLDQ�FRPPXQLWLHV�LQWR�QDWLRQDO�OLIH
ZLWK�WKH�SUHPLVH�DQG�XQGHU�WKH�FRQGLWLRQ�RI� WKHLU�UHOLQTXLVKLQJ�FXOWXUDO�SDUWLFXODULW\�DQG�GLYHUVLW\��7KLV�SROLF\�ZDV
JHQRFLGDO��DV�LW�QHJDWHG�WKH�YDOXH�DQG�H[LVWHQFH�RI�DXWRFKWKRQRXV�LGHQWLWLHV��7KH�QHZ�QDWLRQ�VWDWHV�SURFODLPHG�WKH
,QGLDQV�DV�WKHLU�FLWL]HQV��ZLWK�D�VSHFLDO�DFW�JXDUDQWHHLQJ�WKHLU�HTXDOLW\�EHIRUH�WKH�ODZ��7KH�PDMRULW\�RI�/DWLQ�$PHULFDQ
VWDWHV�RI�WKDW�SHULRG�WKXV�HUDVHG�WKH�FRQFHSW��TXDOLW\�DQG�LGHQWLW\�RI��WKH�,QGLDQ��DQG�LPSRVHG�WKH�SUHGRPLQDQFH�RI
WKH�VR�FDOOHG��FRVPLF�UDFH���OD�UD]D�FvVPLFD��RU�WKH�PHVWL]R�

/DWHU��HVSHFLDOO\�LQ�WKH�VHFRQG�KDOI�RI�WKH���WK�FHQWXU\��/DWLQ�$PHULFD�RSHQHG�XS�QHZ�SRVVLELOLWLHV�RI�HVWDEOLVKLQJ
QDWLRQDO�KRPRJHQHLW\��SDUWLFXODUO\�LQ�WKRVH�FRXQWULHV�ZKLFK�KDG�KDG�DQG�SUHVHUYHG�D�¡SOXULFXOWXUDO¢�DQG�PXOWLHWKQLF
FKDUDFWHU��VXFK�DV�0H[LFR��3HUX�DQG�(FXDGRU��,W�LV�SUHFLVHO\�LQ�WKHVH�FRXQWULHV�WKDW�WKH���WK�FHQWXU\�VDZ�D�JUHDW�QHHG
IRU� D� WKHRUHWLFDOO\� PRUH� FRPSOH[�� EHWWHU�DSSOLHG� DQG� PRUH� V\VWHPDWLF� VROXWLRQ� WR� HWKQLF� LVVXHV�� ZLWK� WKH� DLP� RI
HQVXULQJ�WKDW�WKH�LQWHJUDWLRQ�RI�,QGLDQ�FRPPXQLWLHV�LQWR�QDWLRQ�VWDWHV�FDXVH�WKH�OHDVW�GLVWXUEDQFH�SRVVLEOH��,Q�������DW
WKH�)LUVW�,QWHU�$PHULFDQ�&RQIHUHQFH�RQ�,QGLDQ�/LIH��&RQJUHVR�,QWHUDPHULFDQR�,QGLJHQLVWD��LQ�3hW]FXDUR��0H[LFR��WKH
WHUP�LQGLJHQLVPR��LQGLJHQLVP��ZDV�ILUVW�XVHG��WKH�GHILQLWLRQV�RI�WKH�QRWLRQV�LQGLJHQRXV���LQGLJHQLVW���LQGLJHQLVP�ZHUH
IRUPHG��DQG�WKH�WKHRUHWLFDO�DV�ZHOO�DV�DSSOLHG�JXLGHOLQHV�IRU� IXUWKHU�ZRUN�LQ�WKLV�QHZ�LQWHUGLVFLSOLQDU\�VFLHQFH�DQG
SROLF\�ZHUH�RXWOLQHG��,QGLJHQLVP�WKXV�EHFDPH�WKH�RIILFLDO�VRFLDO�SROLF\�IRU� LQWHJUDWLQJ�,QGLDQ�FRPPXQLWLHV�LQWR�WKH
QDWLRQ�VWDWHV�RI�/DWLQ�$PHULFD�

%HWZHHQ������DQG�������WKUHH�FXUUHQWV�RI�LQGLJHQLVPR�GHYHORSHG�LQ�/DWLQ�$PHULFD��WKH�LQFRUSRUDWLYH��EHWZHHQ
�����DQG�������DSSUR[LPDWHO\���WKH�LQWHJUDWLRQLVW��EHWZHHQ�WKH�HQG�RI�WKH�����V�DQG�WKH�HQG�RI�WKH�����V��DQG�WKH
SDUWLFLSDWLRQ�SROLF\��EHWZHHQ������DQG�������FXUUHQWV��7KH�QDPHV�RI�WKH�FXUUHQWV�WKHPVHOYHV�H[SODLQ�ZKDW�HDFK�RQH
ZDV�DERXW�

:KLOH� WKH� LQFRUSRUDWLYH� SROLF\� VWLOO� UHOLHG� RQ� WKH� WKHRUHWLFDO� EDVHV� RI� HYROXWLRQLVP�� ZKLFK� IRPHQWHG
HWKQRFHQWULVP�DQG�FRPPLWWHG�HWKQRFLGH�DJDLQVW� WKH�DXWRFKWKRQRXV�SRSXODWLRQ�� WKH�HQVXLQJ� LQWHJUDWLYH� LQGLJHQLVP
LQWURGXFHG� WKH� GLVFRXUVH� RI� FXOWXUDO� UHODWLYLVP�� ZKLFK� DFNQRZOHGJHG� FXOWXUDO� GLIIHUHQFHV�� DQG�� LQ� WHUPV� RI
HWKLFDO�PRUDO�DWWLWXGH��DSSUHFLDWHG�RWKHU�DQG�GLIIHUHQW�FXOWXUHV��+RZHYHU��FXOWXUDO� UHODWLYLVP� LV�DOUHDG\� LQ�SULQFLSOH
VRPHZKDW�FRQWUDGLFWRU\��DV�LW�DFNQRZOHGJHV�WKH�YDOXH�RI�GLIIHUHQW�FXOWXUHV��EXW�QRW�WKHLU�HTXDOLW\��7KH�LQWHJUDWLRQ�RI
WKH�,QGLDQV�LQWR�WKH�QDWLRQDO�VRFLHW\�ZDV�VXSSRVHG�WR�EH�FDUULHG�RXW�ZKLOH�UHVSHFWLQJ�WKH�YDOXHV�RI�GLIIHUHQW�FXOWXUHV
DQG� KXPDQ� GLJQLW\�� 7KLV� LV� SUHFLVHO\� ZKHUH� WKH� LQWHJUDWLRQLVW� FXUUHQW� IRXQG� LWVHOI� LQ� FRQWUDGLFWLRQ� ZLWK� LWV� RZQ
SULQFLSOHV���WRUQ�EHWZHHQ�D�WKHRUHWLFDO�UHODWLYLVWLF�DQG�KXPDQH�DWWLWXGH�RQ�WKH�RQH�VLGH��DQG�RQ�WKH�RWKHU�VLGH�� WKH
SUDFWLFDO�FRQFUHWH�LPSOHPHQWDWLRQ��ZKLFK�ZDV�VWLOO�EDVHG�RQ�D�VXSHULRU��SDWHUQDOLVWLF�DQG�LQWHJUDWLRQLVW�SRVLWLRQ��7KLV
SKHQRPHQRQ��NQRZQ�LQ�0H[LFDQ�DQWKURSRORJ\�DV��FRPSURPLVH�DQWKURSRORJ\���LV�TXLWH�FRPPRQ�
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,Q� ������ D� JRYHUQPHQW� GHFUHH� GHWHUPLQHG�QHZ�PHFKDQLVPV� RI� ,QGLDQ� ORFDO� FRPPXQLWLHV¢� SDUWLFLSDWLRQ� LQ� WKH
IRUPDWLRQ�� XVH� DQG� HYDOXDWLRQ� RI� LQGLJHQLVW� SROLF\�� ,PPHGLDWHO\� DIWHUZDUGV�� SODQ� FRPPLWWHHV� RI� WKH� ORFDO
FRPPXQLWLHV��FRQFHSWXDOLVHG�DV�RUJDQV�RI�EDVLF�SDUWLFLSDWLRQ��ZHUH�IRUPHG��7KH�FRPPLWWHHV�KDG�WKHLU�RZQ�SULQFLSDOV
LQ�WKH�PDQDJLQJ�FRXQFLOV�RI�&RRUGLQDWLYH�&HQWUHV��7KH�,QGLDQ�FRPPXQLWLHV�HYHQ�KDG�WKHLU�UHSUHVHQWDWLYHV�DW�WKH�YHU\
WRS��LQ�WKH�FHQWUDO�RUJDQLVDWLRQ�RI�WKH�1DWLRQDO�,QGLJHQLVW�,QVWLWXWH��,QVWLWXWR�1DFLRQDO�,QGLJHQLVWD��

$W�WKH�WXUQ�RI�WKH���VW�FHQWXU\��WKH�DIRUHPHQWLRQHG�JDS�EHWZHHQ�WKH�UDSLG�GHYHORSPHQW�RI�WKHRUHWLFDO�FRQFHSWV�RQ
WKH�RQH�KDQG�DQG�WKH�IRVVLOLVHG�LQVWLWXWLRQDOLVHG�V\VWHP�RI�LQGLJHQLVW�LQVWLWXWLRQV�RQ�WKH�RWKHU��EURXJKW�WR�D�FULVLV�WKH
ODVW�SKDVH�RI�LQGLJHQLVW�SROLF\��WKDW�RI�SDUWLFLSDWLRQ��)URP�WKLV�SRLQW��WKH�RIILFLDO�GLVVROXWLRQ�RI�WKH�LQGLJHQLVW�LQVWLWXWH
LQ�������ZDV�RQO\�D�VWHS�DZD\��,QGLJHQLVPR�KDG�RXWJURZQ�LWVHOI�

.H\�ZRUGV��LQGLJHQLVP��,QGLDQ��LQGLR��VHJUHJDWLYH�SROLF\��VRFLDO�LQFRUSRUDWLYLVP��LQWHJUDWLYH�SROLF\��SDUWLFLSDWLRQ�
DVVLPLODWLRQ��DSSOLFDWLYLW\��ODZ��DGPLQLVWUDWLRQ��DQWURSRORJ\

/,7(5$785$

$JXLUUH� %HOWUgQ�� *�� �������� 2EUD� SROpPLFD�� 0p[LFR�
,QVWLWXWR�1DFLRQDO�GH�+LVWRULD�\�$QWURSRORJtD��6HFUHWDUtD
GH�(GXFDFLxQ�3}EOLFD�
$UDPRQL�&DOGHUuQ��'�� �������� /RV� ]RTXHV�HQ� OD� pSRFD
FRORQLDO�� IXHQWHV� GH� LQYHVWLJDFLxQ�� 9�� 6iQFKH]� $UMRQD�
0��HW�DO������5HXQLxQ�GH�,QYHVWLJDGRUHV�GHO�ÁUHD�=RTXH�
7HFSDWiQ�� &KLDSDV�� &HQWUR� GH� (VWXGLRV� ,QGtJHQDV� GH� OD
8QLYHUVLGDG�1DFLRQDO�$XWxQRPD�GH�&KLDSDV��������
$UDPRQL� &DOGHUuQ�� '�� �������� /RV� UHIXJLRV� GH� OR� VD�
JUDGR�� 5HOLJLRVLGDG�� FRQIOLFWR� \� UHVLVWHQFLD� HQWUH� ORV
]RTXHV� GH�&KLDSDV��0p[LFR�� &RQVHMR�1DFLRQDO� SDUD� OD
&XOWXUD�\�ODV�$UWHV�
$UDPRQL� &DOGHUuQ�� '�� �������� 5HQDFLPLHQWR� GH� OD
FRIUDGtD�GH�6DQ�$XJXVWtQ�7DSDODSD��$QXDULR�,QVWLWXWR�GH
(VWXGLRV�LQGtJHQDV�����6DQ�&ULVWxEDO�GH�ODV�&DVDV��&HQWUR
GH�(VWXGLRV�,QGtJHQDV�GH�OD�8QLYHUVLGDG�1DFLRQDO�$XWx�
QRPD�GH�&KLDSDV����������
$UDPRQL� &DOGHUuQ�� '�� �������� ,QGLRV� \� FRIUDGtDV�� /RV
=RTXHV� GH� 7X[WOD�� $QXDULR� ,(,� 9�� 6DQ� &ULVWxEDO� GH� ODV
&DVDV��&(,�81$&+��������
$UDPRQL� &DOGHUuQ�� '�� �����D��� /D� FRZLQi� ]RTXH�
QXHYRV� HQIRTXHV� GH� DQiOLVLV�� 9�� &XOWXUD� \� HWQLFLGDG
]RTXH�� 1XHYRV� HQIRTXHV� HQ� OD� LQYHVWLJDFLxQ� VRFLDO� GH
&KLDSDV��'��$UDPRQL��7��$��/HH��0��/LVERQD�&RRUG����6DQ
&ULVWxEDO�GH�ODV�&DVDV��&KLDSDV��8QLYHUVLGDG�GH�&LHQFLDV
\� $UWHV� GHO� (VWDGR� GH� &KLDSDV�� 8QLYHUVLGDG� $XWxQRPD
GH�&KLDSDV���������
$UDPRQL� &DOGHUuQ�� '�� �����E��� /DV� FRIUDGtDV� ]RTXHV�
HVSDFLR� GH� UHVLVWHQFLD�� $QXDULR� ,QVWLWXWR� GH� (VWXGLRV
LQGtJHQDV�� ��� 6DQ� &ULVWxEDO� GH� ODV� &DVDV�� &HQWUR� GH
(VWXGLRV� ,QGtJHQDV� GH� OD� 8QLYHUVLGDG� 1DFLRQDO� $XWx�
QRPD�GH�&KLDSDV���������
&DVR�� $�� HW� DO�� �������� ,QGLJHQLVPR�� 0p[LFR�� ,QVWLWXWR
1DFLRQDO�,QGLJHQLVWD�
'qD]�3RODQFR��+����������$XWRQRPtD�5HJLRQDO��/D�DXWR�
GHWHUPLQDFLxQ�GH�ORV�SXHEORV�LQGLRV��0p[LFR��6LJOR�;;,�

'RQ� &DUORV� ,,� �������� 5HFRSLODFLxQ� GH� /H\HV� GH� ORV
5H\QRV�GH�ODV�,QGLDV�,��,;��0DGULG�
)gEUHJDV�3XLJ��$�������D���&DPELRV�HQ�OD�HVWUXFWXUD�GH
SRGHU� GH� ORV� ]RTXHV�� XQD� IRUPXODFLxQ�� 9�� 6iQFKH]
$UMRQD��0��HW�DO������5HXQLxQ�GH�,QYHVWLJDGRUHV�GHO�ÁUHD
=RTXH��7HFSDWiQ��&KLDSDV��&HQWUR�GH�(VWXGLRV�,QGtJHQDV
GH�OD�8QLYHUVLGDG�1DFLRQDO�$XWxQRPD�GH�&KLDSDV������
����
)gEUHJDV� 3XLJ�� $�� �����E��� /DV� WUDQVIRUPDFLRQHV� GHO
SRGHU� HQWUH� ORV� ]RTXH��� 9��0HPRULDV� GHO� 6HJXQGR� &R�
ORTXLR�,QWHUQDFLRQDO�GH�0D\LVWDV��,,��������GH�DJRVWR�GH
������ &LXGDG� GH�0p[LFR�� 8QLYHUVLGDG� 1DFLRQDO� $XWx�
QRPD�GH�0p[LFR������������
)RVWHU�� *�� 0�� �������� &RIUDGtD� \� &RPSDGUD]JR� HQ
(VSDnD� H� +LVSDQR�$PpULFD�� *XDWHPDOD� ,QGtJHQD�� ��
��������
,WXUULDJD��(����������,QVWLWXFLRQHV�\�DFFLRQHV�LQGLJHQLVWDV
HQ�<XFDWiQ��5HFRQVWUXFFLxQ�KLVWxULFD�\�SUHVHQWH�������
������ 3ULPHUD� SDUWH�� 0pULGD�� 8QLGDG� GH� &LHQFLDV
6RFLDOHV�� 8QLYHUVLGDG� $XWxQRPD� GH� <XFDWiQ�� PDQX�
VFULWR�
0qQJXH]�&RUQHOOHV��9��0�� ��������'HUHFKRV�+XPDQRV�
9�� /HxQ� 3RUWLOOD�� 0�� HW� DO��� ,EHURDPpULFD� 0HVWL]D�� (Q�
FXHQWUR� GH� 3XHEORV� \� &XOWXUDV�� 0DGULG�� )XQGDFLxQ
6DQWLOODQD����������
5HPHVDO�� )�� $�� �������� +LVWRULD� *HQHUDO� GH� ODV� ,QGLDV
2FFLGHQWDOHV�\�3DUWLFXODU�GH�OD�*REHUQDFLxQ�GH�&KLDSD
\�*XDWHPDOD��,,��0H[LFR��(G��3RUUXD�
7HUÞHOM��0��0�� �������� 6RNHMVND� NR]PRORJLMD� NRW� LQWHU�
SUHWDFLMVNL� PRGHO� LQ� NRW� SUHGPHW� HWQRORÊNH� �DQWURSR�
ORÊNH��UD]ODJH��'RNWRUVND�GLVHUWDFLMD��/MXEOMDQD��2GGHOHN
]D�HWQRORJLMR�LQ�NXOWXUQR�DQWURSRORJLMR�)LOR]RIVNH�IDNXO�
WHWH�
7HUÞHOM��0��0���������� ,GHQWLGDGHV�(WQLFDV�\�5HODFLRQHV
,QWHUFXOWXUDOHV� HQ� <XFDWiQ�� XQD� LQYHVWLJDFLxQ� DQWURSR�
OxJLFD�� 0pULGD�� 8QLGDG� GH� &LHQFLDV� 6RFLDOHV�� 8QLYHU�
VLGDG�$XWxQRPD�GH�<XFDWiQ��PDQXVFULWR�
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