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)UDWLORU�PHL�GXKRYQLFHVWL�
$FHDVWD� FDUWH� GXKRYQLFHDVFD� �$0,17,5,� GHVSUH�

%$75µ18/� 325),5,(�� 3DULQWHOH� QRVWUX� GXKRYQLFHVF��
VWUDYD]DWRU� VL� vQDLQWHYD]DWRU��� R� GHGLF� WXWXURU� IUDWLORU� PHL�
GXKRYQLFHVWL��DIODWL�vQ�WRDWH�FROWXULOH�OXPLL��VSUH�vQWDULUHD�ORU�
PRUDOD�

0D� URJ� FD� +DUXO� FHO� GXPQH]HLHVF� VL� UXJDFLXQLOH�
ILHUELQWL� DOH� 3DULQWHOXL� 3RUILULH� VD� QH� DMXWH� VD� QH� JDVLP�
GUXPXO�VSUH�PkQWXLUH�SULQ�SRFDLQWD�VL�FXUDWD�YLHWXLUH�SH�FDUH�
OH�D�SURSRYDGXLW��VSUH�YHVQLFD�RGLKQD�vQ�»PSDUDWLD�&HUXULORU��
DODWXUL�GH�&XYLRVXO�QRVWUX�3DULQWH�FHO�VODYLW�GH�'XPQH]HX�VL�
FHO�SOLQ�GH�KDU�
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3URORJ�� OD�HGLWLD�D�FLQFHD
$FHDVWD�FDUWH�V�D�LYLW�GH�OD�VLQH��L]YRUkQG�GLQ�VXIOHWXO�

VFULLWRUXOXL�� OD� SXWLQ� WLPS� GXSD� DGRUPLUHD� %DWUkQXOXL�
3RUILULH�� )DUD� D� DYHD� SUHWHQWLD� XQHL� H[SXQHUL� VLVWHPDWLFH� D�
FHORU� VFULVH�� FDUWHD� D� IRVW� ELQH� SULPLWD� GH� WRWL� FUHGLQFLRVLL�
FUHVWLQL��FDUH�DX�YD]XW�vQ�VFULLWRU�GRDU�XQ�DOW�FUHVWLQ��OD�IHO�GH�
VLPSOX�FD�VL�HL��FDUH�OH�YRUEHVWH�vQ�OLPEDMXO�GH�]L�FX�]L�GHVSUH�
WRDWH� OXFUXULOH�PLQXQDWH� VL� GHVSUH� WRDWH� vQYDWDWXULOH�SH�FDUH�
VL�OH�DPLQWHVWH�GLQ�GLVFXWLLOH�FX�3DULQWHOH�3RUILULH�

3kQD�DFXP�DX�DSDUXW�SDWUX�HGLWLL��OXFUX�FH�YDGHVWH�FX�
SULVRVLQWD� DSUHFLHUHD� GH� FDUH� VH� EXFXUD� vQ� UkQGXO� FLWLWRULORU�
DVHPHQHD� WH[WH� VLPSOH� VL� XVRU� GH� vQWHOHV�� FDUH� SUH]LQWD�
vQWkPSODUL� IDUD� D� UHFXUJH� OD� DQDOL]H� IRDUWH� FRPSOLFDWH��
FRQVWLWXLQG� XQ� L]YRU� FH� RVWRLHVWH� VHWHD� WXWXURU� VXIOHWHORU�
vQVHWDWH��»Q�FH�vL�SULYHVWH�SH�FHL�FH�VL�DU�SXWHD�GRUL�PDL�PXOW��
FX� VLJXUDQWD� H[LVWD� � VL� QH� GRULP� VD� H[LVWH� � DOWH� FDUWL��PDL�
YROXPLQRDVH�VL�PDL�DPDQXQWLWH��FDUH�VD�GHVFULH�H[SHULHQWHOH�
DOWRU� VHPHQL� GH�DL� QRVWUL� FH� DX� YLHWXLW� DODWXUL� GH� 3DULQWHOH�
3RUILULH�

'H� EXQD� VHDPD�� WRDWH� GHVFULHULOH� VvQW� LQHYLWDELO�
PDUFDWH�GH�WUDLULOH�ILHFDUXLD�vQ�SDUWH�VL�QX�VvQW�H[FOXVH�XQHOH�
LQWHUSUHWDUL� JUHVLWH�� ILH� GLQ� SDUWHD� VFULLWRUXOXL�� ILH� GLQ� FHD� D
FLWLWRUXOXL��$VWIHO�GH�OXFUXUL�VH�DIOD�vQ�ILHFH�FDUWH��FKLDU�VL�vQ�
FHOH SDWULVWLFH� VL� WRWXVL�DFHVWD�QX�HVWH�XQ�PRWLY� WHPHLQLF�FD�
VD� QX� VH�PDL� VFULH� VL� VD� QX� VH�PDL� HGLWH]H� FDUWL�� ILH� HOH� VL�
VLPSOH��WRFPDL�SHQWUX�FD�VvQW�GH�PDUH�IRORV�GXKRYQLFHVF�

6DOXWDP� IDSWXO� FD� VFULLWRUXO� D� GDUXLW� FXYHQLWHOH�
GUHSWXUL� GH� DXWRU� SHQWUX� HGLWLLOH� YLLWRDUH� DOH� DFHVWHL� FDUWL��
6ILQWHL� 0DQDVWLUL� GH� PDLFL� D� 6FKLPEDULL� OD� )DWD� D�
0kQWXLWRUXOXL��PDQDVWLUH�vQWHPHLDWD�GH�3DULQWHOH�3RUILULH�
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6RFRWLP� FD� DFHDVWD� YD� DGXFH� EXFXULH� vQ� VXIOHWHOH�
PXOWRU�DOWRU�FUHVWLQL�

$FHDVWD� D� FLQFHD� HGLWLH� HVWH� UHYD]XWD� VL� DGDXJLWD� GH�
VFULLWRUXO� vQVXVL�� »Q� UHVW� V�DX� SDVWUDW� IRUPD� VL� FRQWLQXWXO�
LQLWLDO�

6FRSXO� DFHVWHL� FDUWL� QX� HVWH� DGXFHUHD� XQRU� ODXGH�
3DULQWHOXL� 3RUILULH�� FL� DFHOD� GH� D�L� vQGHPQD� SH� WRWL� VD�/�
LXEHDVFD� SH� +ULVWRV�� &DUH� HVWH� 7RWXO�� DVD� FXP� vQVXVL�
SDULQWHOH�VSXQHD��'DFD�ILH�VL�XQ�VLQJXU�VXIOHW�VH�YD�IRORVL�GH�
DFHDVWD� FDUWH�� DWXQFL� HVWH� vQGUHSWDWLWD� RVWHQHDOD� FHORU� FH� DX�
vQOHVQLW�DSDULWLD�VD��

&kWHYD�FXYLQWH�OD�HGLWLD�D�VDVHD
$FHDVWD� D� VDVHD� HGLWLH� D� FDUWLL� D� JUXSDW� WHPDWLF�

PDWHULDOXO�FXSULQV��DX�PDL�IRVW�DGDXJDWH�FkWHYD�WLWOXUL��SHQWUX�
R�PDL�OHVQH�JDVLUH�D�FHORU�FDXWDWH�VL�GH�DVHPHQHD�V�DX�IDFXW�
XQHOH� UHYL]XLUL� VL� DGDXJLUL�� »Q� UHVW�� FDUWHD� SDVWUHD]D� IRUPD�
FXQRVFXWD��VXE�FDUH�D�IRVW�DWkW�GH�vQGUDJLWD�GH�FLWLWRUL�

»Q�ORF�GH�SURORJ�'HVSUH�%XQLFXWXO�QRVWUX��FDFL�DVD�vL�
VSXQHDP� 3DULQWHOXL� 3RUILULH� FHL� PDL� PXOWL� GLQWUH� ILLL� VDL�
GXKRYQLFHVWL��FX�PDUH�JUHXWDWH�YRL�SXWHD�VFULH�FkWHYD�UkQGXUL�
HX�� QHSULFHSXWXO�� 7RWXVL� R� YRL� IDFH� GRDU� SHQWUX� D� YD�
OLQLVWLFXJHWXO� VL� SHQWUX� D� UDVSXQGH� LXELULL� YRDVWUH�� 9RL�
DVFXOWD�FXYLQWHOH�'RPQXOXL�QRVWUX��FDUH�VSXQ�FD�(O�L�D�IDFXW�
PLQXQDWL� SH� VILQWLL� 6DL� VL� FD� HVWH� (O� »QVXVL� 0LQXQDW� vQWUX�
VILQWLL�6DL�

'HVL� QX� VvQW� WHRORJ� VL� QLFL� QX� VvQW� GDUXLW� FX� WDOHQW�
OLWHUDU�� QHILLQG� ILORORJ� VDX� OLWHUDW� VL�� SULQ� XUPDUH��
QHFXQRVFkQG� VHQVXULOH� VL� IRUPHOH� WUHEXLQFLRDVH� XQHL�
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DVHPHQHD�OXFUDUL��PD�YRL�VWUDGXL�VD�SRYHVWHVF�FH�VWLX�GHVSUH�
3DULQWHOH�3RUILULH��PkQDW�GH�GUDJRVWHD�PHD�SHQWUX�VILQWLD�VD��
VFULLQG�DFHVWHD�SHQWUX�VODYD�3UHDVILQWHL�7UHLPL�

3ULPD� RDUD� DP� DX]LW� YRUELQGX�VH� GHVSUH� 3DULQWHOH�
3RUILULH� vQWU�R� ]L� SH� FkQG� VHGHDP� OD�R�PDVD�� vQ� FXUWHD�XQHL�
JRVSRGDULL�GLQ�VDWXO�0D]L��GLQ�UHJLXQHD�/RNULGD��YRUELQG�FX�
FkWLYD�FRQVDWHQL�GH�DL�PHL�

'XPQH]HX� D� DUDWDW� FD� 3DULQWHOH� 3RUILULH� D� IRVW� XQ�
VIkQW�� (O� D� DUDWDW� SULPXO� VL� DELD� DSRL� QRL�� FHLODOWL�� FDUH� DP�
WUDLW� VDX� DP� DX]LW� GHVSUH� PLQXQLOH� VDOH�� 'RPQXO� O�D� IDFXW�
VIkQW�VL�vQ�FXUkQG�YD�IL�UHFXQRVFXW�FD�VIkQW�FKLDU�GH�%LVHULFD��
GDFD�QX�SHQWUX�DOWH�YLUWXWL��PDFDU�SHQWUX�ILHUELQWHD�VD LXELUH�
SHQWUX� 'XPQH]HX�� SHQWUX� FUHGLQWD� VD� QHFOLQWLWD� VL� SHQWUX�
GHVDYkUVLWD� VPHUHQLH� vQDLQWHD� 6D�� GRYHGLWH� SULQWU�R� GHSOLQD�
DVFXOWDUH�

$GHVHD�SDULQWHOH�vPL�VSXQHD��³$VFXOWDUHD��ILXOH��HVWH�
DGHYDUDWD�VPHUHQLH��

(X��FD�ILX�GXKRYQLFHVF�DO�3DULQWHOXL�3RUILULH��FKLDU�GH�
OD� vQFHSXW�� GH� FkQG� DP� DIODW� XQHOH� vQWkPSODUL� OHJDWH� GH�
VILQWLD�VD��GDU�FKLDU�VL�PDL�DSRL��FkQG�DP�YHQLW�OD�$WHQD�FD�VD�
GDX� H[DPHQ� OD�$YLDWLH�� VL� WRDWD�YLDWD�PHD��SkQD� vQ�XOWLPLOH�
]LOH�DOH�SDULQWHOXL��FkQG�D�SOHFDW�OD�0XQWHOH�$WKRV��ORFXO�SH�
FDUH� vO� RUkQGXLVH� SHQWUX� REVWHVFXO� VDX� VIkUVLW�� DP� vQFHUFDW�
PHUHX�VD�DIOX�DODWXUL�GH�VILQWLD�VD�FkW�PDL�PXOW�VL�VD�vL�XUPH]�
H[HPSOXO�

$VWIHO��PDL� vQWkL� vQ�%LVHULFD�6IkQWXO�*KHUDVLP�GH� OD�
3ROLFOLQLFD� GLQ� $WHQD� VL� PDL� DSRL� OD� 6IkQWXO� 1LFRODH� vQ�
.DOOLVLD� VL� OD� 0DQDVWLUHD� GLQ� 0LOHVL�� SUHFXP� VL� vQ� WRDWH�
FDVHOH�VL�VSLWDOHOH�XQGH�D�IRVW�WUDWDW�SHQWUX�GLYHUVHOH�EROL�SH�
FDUH�OH�vQGXUD�SHQWUX�LXELUHD�OXL�+ULVWRV��QX�DP�SLHUGXW�QLFL�R�
RFD]LH� GH� D�L� IL� DODWXUL��'H�PXOWH� RULPHUJHDP� vPSUHXQD� FX�
SDULQWHOH�vQ�GLYHUVH�ORFXUL��FX�PDVLQD�PHD�

$VD� O�DP� SXWXW� YHGHD� FXP� VH� UXJD� QHFRQWHQLW�� FXP�
VDUXWD� LFRDQHOH�� FXP� DSULQGHD� OXPkQDULOH�� FXP� VH� SXUWD� FX�
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ILHFDUH� RP� FH� YHQHD� OD� VILQWLD� VD�� FXP� LHUWD�� FXP� YRUEHD��
FXP�SDVHD��FXP�VOXMHD��FXP�QH�GDGHD�FXUDM��vQWDULQGX�QH�vQ�
FUHGLQWD� QRDVWUD� VL� FXP�� vQ� FHOH� GLQ� XUPD�� SHQWUX� D� HYLWD�
]DUYD��D�SUHIHUDW�VD�VL�GHD�REVWHVFXO�VIkUVLW�OD�0XQWHOH�$WKRV�
� *UDGLQD�0DLFLL�'RPQXOXL��SH�FDUH�PXOW�R� LXEHD�VL�FDUH� vL�
HUD� FDODX]LWRDUH� ��� SUHFXP� VL�PXOWH� DOWHOH�� »Q� DFHVW� FKLS�� vQ�
YLDWD�ILLQG��GDGHD�VODYD�FHUHVFXOXL�QRVWUX�3DULQWH��

'H�DFHHD�VL�+ULVWRV�O�D�VODYLW�SH�3DULQWHOH��SULQ�PXOWD�
GUDJRVWH� SH� FDUH� L�DX� DUDWDW�R� RDPHQLL� FkW� WLPS� D� WUDLW��
YD]kQGX�L�VILQWHQLD��»Q�ILHFDUH�]L�YHQHDX�OD�VILQWLD�VD�]HFL�GH�
PDVLQL� VL� GH� DXWRFDUH� SOLQH� FX� RDPHQL�� FDUH� YRLDX� GRDU� VD
SULPHDVFD�ELQHFXYkQWDUHD�VD�

'XPQH]HX� L�D� GDUXLW� VODYD� SH� SDPkQW�� GDU� VL� vQ�
FHUXUL��GH�XQGH�PLMORFHVWH�DFXP�ODRODOWD�FX�DOWL�VILQWL��SHQWUX�
PkQWXLUHD� QRDVWUD�� DMXWkQGX�QH� vQ� WRDWD� QHYRLD�� RUL� GH� FkWH�
RUL�vO�FKHPDP��6WLX�FD�DFHVW�OXFUX�HVWH�DGHYDUDW��SHQWUX�FD�GH�
ILHFDUH�GDWD�FkQG� L�DP�FHUXW�FHYD��QX�P�D�UHVSLQV�QLFLFkQG��
vQ�PDVXUD�vQ�FDUH�FHOH�FHUXWH�HUDX�VSUH�ELQHOH�PHX�

'DUXO� VWUDYHGHULL� �DGLFD� DFHOD� GH� D� IL� YD]DWRU� FX�
GXKXO��� SUHFXP� VL� GDUXO� SURIHWLHL� �DGLFD� GH� D� SXWHD� VSXQH�
FHOH� YLLWRDUH�� � ILLQGFD� SH� OkQJD� WRDWH� FHOHODOWH� GDUXUL� DOH�
VDOH��SDULQWHOH�IXVHVH�GDUXLW�GH�'XPQH]HX�VL�FX�DFHVWH�GRXD�
GDUXUL� � OH� IRORVHD�� DVD� FXP� QH� VSXQHD� DGHVHD�� SHQWUX� D�L�
DMXWD�SH�VHPHQLL�QRVWUL�VD�VH�vQDOWH�GXKRYQLFHVWH��SHQWUX�D�OH�
WUH]L�UkYQD�SHQWUX�+ULVWRV�VL�SHQWUX�%LVHULFD�6D�

$FHDVWD�HVWH�XPLOD�PHD�SDUHUH�GHVSUH�VIkQWXO�3DULQWH�
3RUILULH�VL�FUHG�FD�WUHEXLH�VD�ILWL�vQFUHGLQWDWL�GH�WHPHLQLFLD�HL��
SHQWUX� D�O� DYHD� FX� WRWLL� VSULMLQ� VL� PLMORFLWRU� vQDLQWHD� OXL�
'XPQH]HX�� )LLQGFD� WRW� ELQHOH� GH� 6XV� SXUFHGH� VL�� GH�O� YRP�
FHUH�FX�VPHUHQLH�VL�GUDJRVWH��QX�YRP�IL�QLFLFkQG�OLSVLWL�GH�HO�

»Q� FKLS� GH� WHVWDPHQW� 3DULQWHOH� 3RUILULH� QH�D� ODVDW� R�
VFULVRDUH�FH�FXSULQGH�FkWHYD�SRYHWH�IRDUWH�vQVHPQDWH�SHQWUX�
QRL�� ILLL� VDL� GXKRYQLFHVWL�� VFULVRDUH�SH� FDUH�R� WUDQVFULX� DLFL��
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FD�VD�DIODWL�FX�WRWLL�FH�QH�D�VSXV�vQDLQWH�GH�D�SOHFD�GH�OD�QRL�
FX�WUXSXO�

1H�D� VIDWXLW� vQ�FH�FKLS�SXWHP�GHYHQL�FX� WRWLL� ILLL� OXL�
'XPQH]HX� VL� QH�D� SRYDWXLW� VD� vQFHUFDP� VD� XUPDP� FkW�PDL�
ELQH� WRW� FH� DP� vQYDWDW�� FH� DP� DX]LW� VL� DP� WUDLW� DODWXUL� GH�
VILQWLD� VD�� ILLQGFD� GRDU� DVWIHO� VH� YD� EXFXUD� SULYLQGX�QH� GLQ�
FHUXUL�VL�QH�YD�SXWHD�DMXWD��VSUH�VODYD�OXL�'XPQH]HX�7DWDO��D�
)LXOXL�VL�D�6IkQWXOXL�'XK��$PLQ�

6FULVRDUHD�%DWUkQXOXL�3RUILULH�
FDWUH�ILLL�VDL�GXKRYQLFHVWL

,XELWLL�PHL�ILL�GXKRYQLFHVWL�
$FXP�� FkQG� PLQWHD�PL� HVWH� vQFD� vQWUHDJD�� YUHDX� VD�

YD�GDX�FkWHYD�VIDWXUL��'H�PLF�FRSLO�PD�DIODP�WRW� vQ�SDFDWH��
&kQG�P�D�WULPLV�PDLFD�PHD�VD�SD]HVF�YLWHOH�SH�PXQWH� � FDFL�
WDWDO� PHX�� ILLQG� VDUDFL�� SOHFDVH� vQ� $PHULFD� VD� OXFUH]H� OD�
FDQDOXO� 3DQDPD� SHQWUX� QRL�� FRSLL� VDL� ��� SH� FkQG� SDVWHDP�
YLWHOH��FLWHDP�VLODELVLQG�YLDWD�6IkQWXOXL�,RDQ�.DOLYLWXO��6L� O�
DP� vQGUDJLW� IRDUWH� PXOW� SH� 6IkQWXO� ,RDQ� VL� PD� UXJDP�
vQGHOXQJ�� FD� XQ� FRSLOFH� HUDP� GH� GRLVSUH]HFH�FLQFLVSUH]HFH�
DQL�� QX�PL� PDL� DPLQWHVF� SUHD� ELQH�� 6L� YUkQG� VD�O� LPLW�� FX�
IRDUWH�PXOWD� OXSWD�DP�SOHFDW�GH� OD�SDULQWLL�PHL�SH�DVFXQV�VL�
DP�DMXQV� OD�.DIVRNDOLYLD�� vQ�0XQWHOH�$WKRV� VL� DP� LQWUDW� vQ�
DVFXOWDUH� OD� GRL� %DWUkQL� FH� HUDX� IUDWL� EXQL�� 3DQWHOLPRQ� VL�
,RDQLFKLH�� 6�D� vQWkPSODW� VD� ILH� IRDUWH� HYODYLRVL� VL� SOLQL� GH�
YLUWXWL�� DVD� FD� L�DP� vQGUDJLW� IRDUWH� VL�� GH� DFHHD�� FX�
UXJDFLXQLOH�ORU��IDFHDP�GHSOLQD�DVFXOWDUH��

$FHVW� OXFUX�P�D� DMXWDW� IRDUWH�PXOW�� VLPWHDP�R�PDUH�
LXELUH� SHQWUX� 'XPQH]HX� VL� SHWUHFHDP� IRDUWH� ELQH�� »QVD�� FX�
vQJDGXLQWD� OXL� 'XPQH]HX�� SHQWUX� SDFDWHOH� PHOH�� P�DP�
vPEROQDYLW�IRDUWH�UDX��$WXQFL�%DWUkQLL�PHL�P�DX�SRYDWXLW�VD�
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PD� GXF� OD� SDULQWLL� PHL�� vQ� VDWXO� PHX�� OD� 6IkQWXO� ,RDQ� GLQ�
(YYLD�

6L��GHVL�GH�PLF�FRSLO�IDFXVHP�SDFDWH�PXOWH��FkQG�P�
DP� vQWRUV� vQ� OXPH� DP� FRQWLQXDW� D� IDFH� SDFDWH� FDUH�� SkQD�
DVWD]L��V�DX�vQPXOWLW�IRDUWH�PXOW��/XPHD�vQVD�P�D�VRFRWLW�EXQ�
VL�DFXP�WRWL�VSXQ FD�VXQW�VIkQW��(X�vQVD��VLPW�FD�VXQW�FHO�PDL�
SDFDWRV�RP�GLQ�OXPH��&kWH�PL� OH�DP�DPLQWLW��GHVLJXU� OH�DP�
PDUWXULVLW� VL� VWLX� FD� 'XPQH]HX� PL� OH�D� LHUWDW� SH� FHOH�
VSRYHGLWH��vQVD�DFXP�VLPW�FD�VL�SDFDWHOH�PHOH�VXIOHWHVWL�VXQW�
IRDUWH�PXOWH�� DVD�FD�YD� URJ�SH�YRL�� FHL�FDUH�P�DWL�FXQRVFXW��
VD� YD� UXJDWL� SHQWUX�PLQH�� ILLQGFD� VL� HX�� FkW� DP� WUDLW��P�DP�
UXJDW�FX�PXOWD�VPHUHQLH�SHQWUX�YRL��,DU�DFXP��FD�PD�vQGUHSW�
VSUH� FHU�� FUHG� FD� 'XPQH]HX� PD� YD� vQWUHED�� ³&H� FDXWL� WX�
DLFL"��� ,DU� HX� »L� YRL� VSXQH�� ³1X� VvQW� YUHGQLF�� 'RDPQH�� GH�
DFHVW� ORF��FL��FHHD�FH� LXELUHD�7D�YD�YRL��VD�PL�VH�IDFD�PLH���
0DL� GHSDUWH� QX� VWLX� FH� YD� IL�� »PL� GRUHVF� vQVD� VD� OXFUH]H�
LXELUHD�OXL�'XPQH]HX�

6L� vQWRWGHDXQD�PD� URJ�FD� ILLL�PHL�GXKRYQLFHVWL� VD�/�
LXEHDVFD� SH� 'XPQH]HX�� &DUH� HVWH� WRWXO�� FD� VD� QH�
vQYUHGQLFHDVFD� VD� LQWUDP� vQ� QH]LGLWD� 6D� %LVHULFD� GH� SH�
SDPkQW��)LLQGFD�GH�DLFL�WUHEXLH�VD�SXUFHGHP��(X�vQWRWGHDXQD�
P�DP�VWUDGXLW�VD�FLWHVF�LPQHOH�%LVHULFLL��6IkQWD�6FULSWXUD�VL�
9LHWLOH� 6ILQWLORU� QRVWUL� VL�PD� URJ� FD� VL� YRL� VD� IDFHWL� DFHODVL�
OXFUX�� (X� P�DP� VWUDGXLW�� FX� GDUXO� OXL� 'XPQH]HX�� VD� PD�
DSURSLL� GH� 'XPQH]HX� VL� PD� URJ� FD� VL� YRL� VD� IDFHWL� DFHODVL�
OXFUX��

9D�URJ�SH�WRWL�VD�PD�LHUWDWL�SHQWUX�WRDWD�VXSDUDUHD�FH�
Y�DP�SULFLQXLW�
,HURPRQDK�3RUILULH
.DIVRNDOLYLD�������LXQLH�����
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9RL� FRQWLQXD� DFXP� vQFHUFkQG� VD� YD� SUH]LQW� FkWHYD�
HOHPHQWH� ELRJUDILFH� OHJDWH� GH� %DWUkQXO� 3RUILULH�� GLIHULWH�
vQWkPSODUL��PDL�PDUL�VDX�PDL�PLFL��VIDWXUL��SRYHWH��vQYDWDWXUL�
VL� PXOWH� DOWHOH�� GLQ� FDUH� SXWHP� SULFHSH� WUHDSWD� vQDOWD� GH�
VILQWHQLH� OD� FDUH� DMXQVHVH� 3DULQWHOH� 3RUILULH�� FXJHWXO� VL�
QHQXPDUDWHOH�GDUXUL�GH�FDUH�V�D�vQYUHGQLFLW�FXYLRVXO�%DWUkQ��
9RL�GHVFULH�IHOXO�vQ�FDUH�WDPDGXLD�RDPHQLL��DMXWRUXO�SH�FDUH�
vO�GDGHD WXWXURU�FHORU�FH�VH�GXFHDX�OD�HO�VDX�vL�WHOHIRQDX�VDX�
vO� FKHPDX� vQ� UXJDFLXQH��0D� URJ� FD� VL� GLQ� ORFXO� FHO� vQDOW� vQ�
FDUHVH�DIOD�DFXP��HOLEHUDW�GH�vQYHOLVXO�VDX�WUXSHVF��VL�XQGH�VH�
GHVIDWHD]D�GH�+DUXO�GHSOLQ�DO� OXL�'XPQH]HX�&HO� vQ�7UHLPH��
VD� QH� GDUXLDVFD� WXWXURU� WRW� ELQHOH� VSUH�PkQWXLUHD� VXIOHWHORU�
QRDVWUH�

7RDWH� DFHVWHD� QX� RJOLQGHVF� SH� GHSOLQ� ERJDWLD� YLHWLL�
VDOH�VL�QXPDUXO�IRDUWH�PDUH�DO�ILLORU�VDL�GXKRYQLFHVWL�GH�WRDWH�
YkUVWHOH�VL�GH�WRDWH�VWDULOH�VRFLDOH��
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&kWHYD�GDWH�ELRJUDILFH�GHVSUH�%DWUkQXO�3RUILULH
'XKRYQLFHVFXO� 3DULQWH� 3RUILULH� D� DGRUPLW� vQWUX�

'RPQXO�vQ�&KLOLD��&ROLED��6IkQWXOXL�*KHRUJKH��GH�OD�6IkQWXO�
6FKLW� DO� 6ILQWHL� 7UHLPL� GLQ� .DIVRNDOLYLD�� GH� OD� 0XQWHOH�
$WKRV�� OD� RUHOH� SDWUX� VL� WUHL]HFL� GLPLQHDWD�� vQ� ]LXD� GH� ��
GHFHPEULH�������vQ�DO�RSW]HFL�VL�VDVHOHD�DQ�DO�YLHWLL�VDOH�

6�D� QDVFXW� OD� �� IHEUXDULH� ������ OkQJD� VDWXO� 6IkQWXO�
,RDQ� GLQ� .DU\VWLD� �(YYLD��� DSURDSH� GH� $OLYHUL�� GLQ� SDULQWL�
VDUDFL�� SH� QXPH� /HRQLGDV� VL� (OHQL� %DLUDNWDUL�� 7DWDO� VDX��
/HRQLGDV�� FDUH� GLQ� SULFLQD� VDUDFLHL� D� IRVW� VLOLW� VD� SOHFH� vQ�
OXPH� FD� VD� OXFUH]H� OD� FDQDOXO� 3DQDPD�� D� IRVW� VL� SVDOW�
�FkQWDUHW�OD�ELVHULFD��vQ�VDWXO�VDX��&D�SVDOW�O�D�vQVRWLW�DGHVHD�
SH�6IkQWXO�1HFWDULH��ILLQGX�L�DMXWRU�vQ�FDODWRULLOH�VDOH�

/D� %RWH]� 3DULQWHOH� 3RUILULH� D� SULPLW� QXPHOH� GH�
(YDQJKHORV�� $� IRVW� DO� SDWUXOHD� GLQ� FHL� FLQFL� FRSLL� DL�
SDULQWLORU�VDL�

$�XUPDW�FXUVXULOH�VFROLL�GLQ�VDW�GRDU�YUHPH�GH�GRL�DQL�
VL�� GLQ� SULFLQD� VDUDFLHL�� D� IRVW� QHYRLW� VD� SDUDVHDVFD� VFRDOD��
DVWIHO�OD�YkUVWD�GH�RSW�DQL�D�vQFHSXW�VD�OXFUH]H�PLFLOH�RJRDUH�
GHWLQXWH� GH� IDPLOLD� VD VL� VD� SD]HDVFD� DQLPDOHOH�� 3HQWUX� D�
FkVWLJD�PDL�PXOWL�EDQL��GH�PLF�D�vQFHSXW�VD�OXFUH]H�OD�PLQHOH�
GLQ� ]RQD� VL�� PDL� DSRL�� OD� QLVWH� EDFDQL� GLQ� +DONLGD� VL� GLQ�
3LUHX�

»QFD� GH� PLF�� SDULQWHOH� VH� GH]YROWD� IRDUWH� UHSHGH� VL��
DVD� FXP� HO� vQVXVL� SRYHVWHD�� vVL� UDGHD� EDUED� GH� OD� YkUVWD� GH�
RSW� DQL��'H�PLF� HUD� IRDUWH� VHULRV�� KDUQLF� VL� vQJULMLW�� DUDWkQG�
PXOW�PDL�PDUH�GHFkW�HUD�vQ�UHDOLWDWH�

&LWLQG�VLODELVLW�YLDWD�6IkQWXOXL�,RDQ�.DOLYLWXO��vQ�WLPS�
FH� SDVWHD� RLOH�� GDU� VL� SH� FkQG� OXFUD� OD� EDFDQLD� GLQ�3LUHX�� D�
VLPWLW�R�GRULQWD�ILHUELQWH�GH�D�O�LPLWD��'H�DFHHD�D�SRUQLW�R�vQ�
PDL� PXOWH� UkQGXUL� VSUH� 0XQWHOH� $WKRV� GDU�� GLQ� GLIHULWH�
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SULFLQL�� VH� vQWRUFHD� vQDSRL�� »Q� FHOH� GLQ� XUPD�� SH� FkQG� DYHD�
GRLVSUH]HFH�VDX�SDLVSUH]HFH�DQL��D�SRUQLW��IDUD�VWLUHD�DORU�VDL��
KRWDUkW�VD�DMXQJD�OD�6IkQWXO�0XQWH��LDU�GRULQWD�L�V�D�vPSOLQLW��
FX�ELQHFXYkQWDUHD�'RPQXOXL�QRVWUX�,LVXV�+ULVWRV�

3URQLD�FHD�GXPQH]HLDVFD�D�LFRQRPLVLW�DVWIHO�OXFUXULOH�
vQFkW�D�IRVW�SULPLW�FD�XFHQLF��vQ�FLXGD�YkUVWHL�VDOH�IUDJHGH��GH�
FDWUH� GRL� IUDWL� vPSUHXQD� QHYRLWRUL�� HYODYLRVL� VL� SOLQL� GH�
YLUWXWL�� SH� QXPH� 3DQWHOLPRQ� VL� ,RDQLFKH�� FH� YLHWXLDX� vQ�
&KLOLD�6IkQWXOXL�*KHRUJKH�GLQ�.DIVRNDOLYLD�

,�D� vQGUDJLW� GH� vQGDWD� SH� FHL� GRL� %DWUkQL�� FX� WRW�
HQWX]LDVPXO�LQLPLL�VDOH�WLQHUH�VL�V�D�VXSXV�ORU�IDUD�JkQGXUL�GH�
SULVRV��FD�OXL�+ULVWRV�»QVXVL�VL��FX�PXOWD�UkYQD��EXQDYRLQWD�VL�
VPHUHQLH��OH�vPSOLQHD�WRW�FXYkQWXO��6LQJXUXO�OXL�QHFD]�HUD�FD�
QX� vO� SXQHDX� OD� VL� PDL� PXOWD� QHYRLQWD�� GHVSUH� FDUH�� GLQ�
SXWLQHOH� OXFUXUL� SH� FDUH� QL� OH�D� VSXV� GHVSUH� DFHD� SHULRDGD��
VWLP�FD�HUD�R�QHYRLQWD�QHvQFHWDWD��LQWHQVD��SOLQD�GH�EXFXULH�VL�
GH� DVSULPH� vQ� DFHODVL� WLPS�� 0HUJHD� GHVFXOW� SULQ� ]DSDGD��
EDWkQG� FDUDUL� DQHYRLRDVH�� 'RUPHD� IRDUWH� SXWLQ�� vQWLQV� SH�
SRGHD�� DFRSHULW� GRDU� FX� R� SDWXUD�� FKLDU� VL� SH� WLPSXO� LHUQLL��
)DFHD�PXOWH�PHWDQLL�� FX� WUXSXO�JRO� GH� OD� EUkX� vQ� VXV�� FD� VD�
QX�O� IXUH VRPQXO�� 6FXOSWD� OHPQXO�� GDU� OXFUD� VL� vQ� DHU� OLEHU��
XQGH� DGXQD� OHPQH� VL�PHOFL�� FDUD� SDPkQW� FX� VSLQDUHD� GH� OD�
PDUL�GLVWDQWH��ILLQGFD�YRLDX�VD�IDFD�R�PLFD�JUDGLQD�vQ�SDUWLOH�
VWkQFRDVH� DOH� &KLOLHL� 6IkQWXOXL� *KHRUJKH�� 7RWRGDWD� VH�
VWUDGXLD� VD� DLED� DWHQWLD� vQGUHSWDWD� OD� FLWLULOH� VL� WURSDUHOH�
VILQWHORU�VOXMEH�VL�VD�OH�vQYHWH�SH�GH�URVW��$�vQYDWDW�SH�GH�URVW�
6ILQWHOH�(YDQJKHOLL�vQ�WLPSXO�UXFRGHOLHL�VL�OH�UHSHWD�vQWUXQD��
FD� VD� QX�L� SRDWD� SDWUXQGH� vQ�PLQWH� QLFL� XQ� JkQG��$VD� FXP�
VSXQHD� PDL� WkU]LX� HO� vQVXVL�� vQ� YUHPHD� DFHHD� HUD� ³vQ�
QHFRQWHQLWD�PLVFDUH��

3ULQFLSDOD� FDUDFWHULVWLFD� D� DVFH]HL� VDOH� QX� HUD� WRWXVL�
OXSWD� WUXSHDVFD�� FL� GHSOLQD� DVFXOWDUH� vQDLQWHD�%DWUkQLORU� VDL��
WRWDOD� GHSHQGHQWD� GH� DFHVWLD�� DILHURVLUHD� VD� SOLQD� GH� LXELUH��
vQFUHGHUH�VL�DGPLUDWLH��IDWD�GH�HL��DILHURVLUH�SULQ�LQWHUPHGLXO�
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FDUHLD�SXWHD�SULPL� vQ�YLDWD� VD�� WUDLULOH�%DWUkQLORU� VDL��$VWIHO�
FRSLOXO� QHVWLXWRU� GH� FDUWH�� FH� XUPDVH� GRDU� GRXD� FODVH� OD�
VFRDOD� GLQ� VDW�� XUPkQG� FX� GUDJRVWH� ILHUELQWH� FXYLQWHOH� FHOH�
VILQWH� GHVSUH� LXELWXO� QRVWUX� ,LVXV� +ULVWRV�� D� L]EXWLW� vQ� GRDU�
FkWLYD�DQL�VD� vQYHWH� WRDWH� OXFUXULOH�SH�FDUH�QRL�QX�VvQWHP�vQ�
VWDUH� D� OH� vQYDWD�� PHUJkQG� OD� VFRDOD� VL� OD� XQLYHUVLWDWH� DQL�
PXOWL�� GDU� OLSVLWL� GH� UkYQD�� VL� DYkQG� OD� GLVSR]LWLH� FDUWL� VL�
SURIHVRUL�vQYDWDWL�

&kQG� D� VRVLW� FOLSD� �� D� IRVW� WXQV� PRQDK� VL� D� SULPLW�
QXPHOH�GH�1LFKLWD�

'DWRULWD� VPHUHQLHL� VDOH� VL� D� DVFXOWDULL� FH� R� IDFHD�� D�
SULPLW�GLQ� WLQHUHWH�GDUXO�GH�D�YHGHD�FX�RFKLL�GXKRYQLFHVWL� �
DWXQFL�FkQG�OXFUD�+DUXO�FHO�GXPQH]HLHVF�� vQWkPSODUL�VL�IDSWH�
GLQ� OXPHD� ILULL�� D� VXIOHWXOXL� VL� D� GXKXOXL�� IDUD� RSUHOLVWL�
WHPSRUDOH�VDX�GLQ�SDUWHD�ILULL�

$�IRVW�vPEUDFDW�DVDGDU�FX�SXWHUH�GH�6XV�VL�D�GREkQGLW�
GDUXUL�PDL�SUHVXV�GH�ILUH�

3ULPXO� VHPQ� D� IRVW� DFHOD� FD� L�D� SXWXW� YHGHD� GH� OD�
PDUH�GLVWDQWD�SH�%DWUkQLL� VDL��FkQG�VH� vQWRUFHDX�GH�GHSDUWH��
GHVL��vQ�ORFXO�vQ�FDUH�VH�DIODX��QX�SXWHDX�IL�YD]XWL�GH�QLPHQL�

$X�XUPDW�DSRL�VL�DOWHOH��6LPWXULOH� L� V�DX�VHQVLELOL]DW�
IRDUWH� PXOW�� LDU� FDSDFLWDWLOH� VDOH� XPDQH� L� V�DX� GH]YROWDW�
IRDUWH� SXWHUQLF�� $X]HD� VL� FXQRVWHD� JUDLXO� SDVDULORU� VL� DO�
DQLPDOHORU��SDWUXQ]kQGX�OH�vQWHOHVXO�

6LPWHD� PLURVXULOH� GH� OD� PDUL� GLVWDQWH�� 5HFXQRVWHD�
PLUHVPHOH� VL� FRPSR]LWLD� ORU�� GLVWLQJkQG� GH� IRDUWH� GHSDUWH�
SDUIXPXO�IORULORU�

'XSD�FH�VH�UXJD�FX�VPHUHQLH��DYHD�FDSDFLWDWHD�GH�³D�
YHGHD��SkQD�vQ�DGkQFXO�SDPkQWXOXL�VL�SkQD�vQ�vQDOWXO�FHUXOXL��
WRDWH�FHOH�DIODWH�DFROR��DSH��SLHWUH��SHWURO��UDGLDWLL��DQWLFKLWDWL�
vQJURSDWH�� PRUPLQWH� DVFXQVH�� FUDSDWXUL� vQ� DGkQFXO�
SDPkQWXOXL�� L]YRDUH� VXEWHUDQH�� LFRDQH� SLHUGXWH�� VFHQH�
SHWUHFXWH�FX�VHFROH�vQ�XUPD��UXJDFLXQL�vQGUHSWDWH�VSUH�FHUXUL��
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GXKXUL� EXQH� VDX� YLFOHQH�� VXIOHWHOH� RDPHQLORU� VL� WRW� IHOXO� GH�
DOWH�OXFUXUL�

3XWHD� JXVWD� DSD� DIODWD� OD� PDUL� DGkQFLPL� VL� PDVXUD�
DGkQFLPHD� OD� FDUH� VH� JDVHD�� »QWUHED� VWkQFLOH�� FDUH� vL�
SRYHVWHDX� OXSWHOH� DVFHWLORU� GLQDLQWHD� OXL�� 7DPDGXLD� GRDU�
SULYLQG�ORFXO�EROQDY��9LQGHFD�GRDU�SULQ�DWLQJHUH��6H�UXJD�VL�
UXJDFLXQHD�VH�vPSOLQHD��1LFLRGDWD�QX�L�D�WUHFXW�SULQ�JkQG�VD�
IRORVHDVFD� GDUXULOH� SULPLWH� GH� OD� 'XPQH]HX� SHQWUX� IRORVXO�
VDX�SHUVRQDO�VL�QLFLFkQG�Q�D�YUXW�VD�FkVWLJH�FHYD�GH�SH�XUPD�
FHORU�FH�vL�HUDX�GHVFRSHULWH�GH�+DUXO�GXPQH]HLHVF��

2UL� GH� FkWH� RUL� OXFUD� VWUDYHGHUHD� VD�� vL� GH]YDOXLD�
JkQGXULOH� DVFXQVH� DOH� RDPHQLORU�� &X� DMXWRUXO�
GXPQH]HLHVFXOXL�+DU�SXWHD�FXSULQGH�vQ�DFHODVL�WLPS�WUHFXWXO��
SUH]HQWXO� VL� YLLWRUXO�� FRQILUPkQG� IDSWXO� FD� 'XPQH]HX� HVWH�
$WRWVWLXWRU� VL� $WRWSXWHUQLF�� 6WLD� FH� VH� vQWkPSOD� FX� WRDWD�
]LGLUHD�� OD� PDUJLQLOH� OXPLL�� vQ� SURIXQ]LPHD� VXIOHWXOXL�
RPHQHVF� VDX� WDLQHOH� LVWRULHL��(UD� XQ� RP�FH� ³SULPHD��+DUXO�
FHO� GXPQH]HLHVF� FH� SXUFHGH� GH� OD� 'XPQH]HX� FDUH�� GLQ�
PRWLYH�GRDU�GH�(O�VWLXWH��XQHRUL�QX�L�GH]YDOXLD�FKLDU�WRWXO��»Q�
FH�QH�SULYHVWH��YLDWD�WUDLWD�vQ�+DU�HVWH�R�PDUH�WDLQD��LDU�RULFH�
YRUED� GH� SULVRV� DU� IL� R� GRYDGD� GH� SUHD� PDUH� vQGUD]QHDOD��
GDFD� QH�DP� RFXSD� GH� VXELHFWH� FH� QH� VvQW� QHFXQRVFXWH��
3DULQWHOH�VSXQHD�PHUHX�DFHVW�OXFUX�WXWXURU�FHORU�FH�VRFRWHDX�
FD�SULFHSHUHD�VD�VH�GDWRUD�DOWRU�FDX]H�GHFkW�GXPQH]HLHVFXOXL�
+DU��5HSHWD� DGHVHD�� ³$FHDVWD�QX� H� VWLLQWD� VL� QX� H�QLFL� DUWD��
(VWH�+$5���

3H� FkQG� DYHD� GRXD]HFL� GH� DQL�� V�D� vPEROQDYLW� GH�
SOHXUH]LH� VL�� OD� SRUXQFD� %DWUkQLORU� VDL�� V�D� vQWRUV� vQ� VDWXO�
SDULQWHVF� VD�VL� WUDWH]H� ERDOD�� *kQGXO� vL� HUD� vQVD� PHUHX� OD�
6IkQWXO�0XQWH�

6�D�vQWRUV�OD�0XQWHOH�$WKRV��GDU�WRW�XUPkQG�SRUXQFD�
%DWUkQLORU��GLQ�SULFLQD�FD�VH�vPEROQDYLVH�GLQ�QRX��V�D�DVH]DW�
OD� R� PDQDVWLUH� GLQ� DIDUD� 6IkQWXOXL� 0XQWH�� PDL� SUHFLV� OD�
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0DQDVWLUHD� /HIND� D� 6IkQWXOXL�+DUDODPELH� GLQ� (YYLD�� OkQJD�
$YORQDUL�

$� IRVW� KLURWRQLW� SUHRW� OD� ��� LXOLH� ����� VH� FDWUH�
HSLVFRSXO� GH� 6LQDL�� 3RUILULH� DO� ,,,�OHD�� FDUH� O�D� VL� QXPLW�
3RUILULH�

'XSD� R� YUHPH�� 0LWURSROLWXO� GH� .DU\VWLD� GLQ� DFHD�
YUHPH�� 3DQWHOLPRQ�� O�D� IDFXW� GXKRYQLF�� LDU� vQ� DQXO� ����� D�
IRVW�ULGLFDW�OD�WUHDSWD�GH�$UKLPDQGULW��

3kQD�vQ�DQXO�������%DWUkQXO�3RUILULH�D�IRVW�GXKRYQLF�
vQ�(YYLD��

»Q� OXQD� RFWRPEULH� D� DQXOXL� ������ vQ� XUPD� FHUHULORU�
VDOH�L�V�D�vPSOLQLW�GRULQWD�GH�D�L�VOXML�SH�FHL�EROQDYL�VL�D�IRVW�
QXPLW� SDURK� OD� 3ROLFOLQLFD� GLQ� $WHQD�� DIODWD� OkQJD� 3LDWD�
2PRQLD�� $� VOXMLW� DFROR� WLPS� GH� WUHL]HFL� GH� DQL� VL�� GXSD�
LHVLUHD� OD� SHQVLH�� vQFD� WUHL� DQL�� »Q� WRWDO� D� VOXMLW� FD� SDURK�
WUHL]HFL�GH�DQL�VL��SH�OkQJD�DFHDVWD��PDL�HUD�VL�GXKRYQLF�

»Q� DFHODVL� WLPS� OXFUD� VL� SHQWUX� FkVWLJDUHD� WUDLXOXL��
ILLQGFD� YRLD� VD� HFRQRPLVHDVFD� EDQL� SHQWUX� D�VL� vQWUHWLQH�
SDULQWLL� VL� DOWH� UXGH��GDU� VL�SHQWUX�D� ULGLFD�R�PDQDVWLUH��'LQ�
DFHDVWD�SULFLQD�QX�FXQRVWHD�RGLKQD��'XSD�FH�V�D�SHQVLRQDW��D�
SOHFDW�GH�OD�SROLFOLQLFD�VL�V�D�VWDELOLW�OD�0DQDVWLUHD�6IkQWXOXL�
1LFRODH�GLQ�.DOOLVLD��FH�VH�DIOD�SH�YHFKLXO�3HQWHOL��XQGH�VL�D�
FRQWLQXDW�OXFUDUHD�GH�GXKRYQLF�

»Q� DIDUD� SOHXUH]LHL� FDUH� O�D� ORYLW� vQ� WLQHUHWH�� OD�
UDVWLPSXUL�3DULQWHOH�3RUILULH�D�IRVW�vQFHUFDW�VL�GH�DOWH�EROL�
3H� FkQG� VH� DIOD� OD� SROLFOLQLFD� V�D� vPEROQDYLW�GH� ULQLFKL� VL� D�
IRVW� RSHUDW� FX� PDUH� vQWkU]LHUH�� ILLQGFD� OXFUD QHvQFHWDW�� 'H�
DFHHD� D LQWUDW� vQ� FRPD�� LDU� IDPLOLD� VD� D� IRVW� vQVWLLQWDWD� GH�
PHGLFLL�VD�vL�SUHJDWHDVFD�vQPRUPkQWDUHD��&X�YRLD�'RPQXOXL�
vQVD�� SDULQWHOH� D� UHYHQLW� OD� YLDWD�� vQ� FLXGD� SURJQR]HORU�
PHGLFDOH�� VL� D� FRQWLQXDW� VD� VOXMHDVFD� REVWHD�%LVHULFLL��$SRL�
VL�D UXSW�SLFLRUXO��'H�DVHPHQHD��GLQ�FDX]D�HIRUWXOXL�SH�FDUH�
O�D� IDFXW� vQ�YUHPH�FkQG�HUD� vQ�VDWXO�VDX��7XUNRYXQL��XQGH�D�
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YLHWXLW� DQL� OD� UkQG� VL� FDUD� JUHXWDWL� PDUL�� D� KHUQLH�� FDUH� O�D�
FKLQXLW�SkQD�vQ�XOWLPLL�DQL�DL�YLHWLL�

»Q� DQXO� ����� D� IDFXW� LQIDUFW� PLRFDUGLF�� &kQG� VL�D�
UHYHQLW�� D� vQWHPHLDW� vPSUHXQD� FX� FkWLYD� GLQWUH� ILLL� VDL�
GXKRYQLFHVWL�6IkQWD�0DQDVWLUH�GH�PDLFL�³6FKLPEDUHD�OD�)DWD�
D� 0kQWXLWRUXOXL��� GXSD� FH� D� SULPLW� WUHEXLQFLRDVD�
ELQHFXYkQWDUH�GLQ�SDUWHD�(SLVFRSXOXL�$WHQHL�

0DQDVWLUHD� WUHEXLD� VD� VH� DIOH� vQ� $WHQD� GDU�� GLQ�
SULFLQD� IDSWXOXL� FD� QX� HUD� VSDWLX� vQGHDMXQV�� vPSUHXQD� FX�
FkWLYD� ILL� GXKRYQLFHVWL� D� FXPSDUDW� FkWHYD� WHUHQXUL� vQ�
0DODNDVD��$WWLND���XQGH�DX�ULGLFDW�XQ�PHWRF�DO�PDQDVWLULL�VL�
R� 6IkQWD� %LVHULFD�� GXSD� FH� DX� SULPLW� DSUREDUHD� OHJDOD� GLQ�
SDUWHD� %LVHULFLL� (OHQH� VL� D� 0LWURSROLWLORU� HL�� 6�D� LQVWDODW�
DVDGDU� OD� DFHVW� PHWRF�� XQGH� L�D� VSRYHGLW� SH� WRWL� FHL� FDUH�
YHQHDX�OD�HO�

»Q�WLPSXO�FkW�V�D�DIODW�DFROR�D�IRVW�RSHUDW�GH�FDWDUDFWD�
VL�VL�D�SLHUGXW�YHGHUHD�RFKLXOXL�VWkQJ�VL��PDL�DSRL��VL�SH�FHD�D�
RFKLXOXL� GUHSW� 'LQ� FDX]D� HIHFWHORU� VHFXQGDUH� DOH� XQHL�
LQMHFWLL� FX� FRUWL]RQ� FH� L� V�D� IDFXW� vQ� WLPSXO� RSHUDWLHL� GH�
FDWDUDFWD�� D� VXIHULW� PDL� PXOWH� KHPRUDJLL� LQWHVWLQDOH� VL�� GH�
DWXQFL�� D� vQGXUDW� GXUHUL� FXPSOLWH�� 7RWXVL� D� FRQWLQXDW� VD�L�
SULPHDVFD�SH�FHL�FH�YHQHDX�OD�HO��SH�FkW�vL�VWDWHD�vQ�SXWLQWD��VL�
VD�VH�URDJH�VPHULW�SHQWUX�QHFD]XULOH�ORU�

'H� DFHHD� V�D� vQYUHGQLFLW� GH� PXOWH� RUL� VD� YDGD� FX�
GXKRYQLFHDVFD� EXFXULH� FD� +DUXO� FHO� GXPQH]HLHVF� OXFUD��
UH]ROYkQG�SUREOHPHOH�RDPHQLORU�

/D�vQFHSXW�vL�SRYDWXLD�SH�RDPHQL�FX�XVXULQWD��GDU�PDL�
WkU]LX��GLQ�SULFLQD�PXOWHORU�VDOH�EROL��GRDU�VH�UXJD�SHQWUX�HL�
VL� IRDUWH� UDU� OH� GDGHD� VIDWXUL�� 6H� UXJD� vQ� WDFHUH�� FX� PXOWD�
GUDJRVWH�VL�VPHUHQLH�SHQWUX�WRWL�FHL�FDUH�vL�FHUHDX�VD�VH�URDJH�
SHQWUX�HL�FD�VD�GREkQGHDVFD�DMXWRUXO�GXPQH]HLHVF��

3UHJDWLQGX�VH�GH� FHOH�YHVQLFH�� OD�FHUHUHD� VD�� vQ�DQXO�
����� L� V�D� GDW�&KLOLD�6IkQWXOXL�*KHRUJKH�GLQ�.DIVRNDOLYLD��
XQGH� IXVHVH� WXQV� PRQDK�� &KLOLH� FDUH� DWXQFL� HUD� QHORFXLWD��
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$FROR� D� LQVWDODW� FkWLYD� XFHQLFL�� GXSD� FH� V�D� GXV� HO� vQVXVL�
DFROR� GDU�� WRW� GLQ� SULFLQD� QHSXWLQWHORU� VDOH�� vVL� SHWUHFHD�
WLPSXO�PDL�PXOW�OD�0DQDVWLUHD�GLQ�0LOHVL��2URSRV��

&kQG� D� VLPWLW� FD� L� VH� DSURSLH� VIkUVLWXO�� V�D� VSRYHGLW�
GXKRYQLFXOXL�VDX��FDUH�HUD�EDWUkQ�VL�IRDUWH�EROQDY��VL�D�SULPLW�
LHUWDUHD�SDFDWHORU��$SRL�V�D�GXV�VL�V�D�VWDWRUQLFLW�vQ�&KLOLD�VD�
GH�OH�0XQWHOH�$WKRV��ILLQGFD�GRUHD�VD�VL�GHD�REVWHVFXO�VIkUVLW�
vQ� PDQDVWLUHD� PHWDQLHL� VDOH�� XQGH� vVL� SHWUHFXVH� YLDWD�
GXKRYQLFHDVFD�

»Q� DFHO� ORF� DIOkQGX�VH�� GXSD� FH� L� V�D� VDSDW� XQ�
PRUPkQW�DGkQF��DVD�FXP�SRUXQFLVH��D�GLFWDW�XQXLD�GLQWUH�ILLL�
VDL�GXKRYQLFHVWL�R�VFULVRDUH�GH�EXQ�UDPDV�� vQ�FDUH�SRYDWXLD�
VL� vVL� FHUHD� LHUWDUH� GH� OD� WRWL� ILLL� VDL� GXKRYQLFHVWL�� $FHDVWD�
VFULVRDUH�� GDWDWD� �� �GXSD� FDOHQGDUXO� YHFKL�� VL� �� �GXSD�
FDOHQGDUXO�QRX�� LXQLH�������D� IRVW�JDVLWD� vQ�YHVPLQWHOH�VDOH�
GH�vQJURSDFLXQH��vQ�]LXD�DGRUPLULL�VDOH��GRYDGD�D�QHFXSULQVHL�
VL�vQDOWDWRDUHL�VDOH�VPHUHQLL�

8UPkQG� SRUXQFLL� VDOH�� PRDUWHD� VD� D� IRVW� DQXQWDWD�
GXSD�FH�D� IRVW� vQPRUPkQWDW�� WRFPDL� ILLQGFD�QX�D�YRLW� FD� ILL�
VDL�GXKRYQLFHVWL� VD�VH�RVWHQHDVFD��YHQLQG� OD�0XQWHOH�$WKRV�
SHQWUX�D�DVLVWD�OD�vQPRUPkQWDUHD VD�

7RWRGDWD�D�YRLW�FD�vQPRUPkQWDUH�VD�VD�VH�GHVIDVRDUH�
vQ� VLPSOLWDWH� VL� VPHUHQLH�� DYkQGX�L� DODWXUL�GRDU�SH� IUDWLL� VDL�
GLQ�.DIVRNDOLYLD��

»Q�XOWLPD�QRDSWH�D�YLHWLL�VDOH�SDPkQWHVWL�V�D�VSRYHGLW�
VL�D�URVWLW�UXJDFLXQHD�PLQWLL��vQ�WLPS�FH�OkQJD�HO��XFHQLFLL�VDL��
XUPkQGX�L� SRUXQFD�� vL� FLWHDX� 3VDOPXO� ��� VL� FHLODOWL� SVDOPL��
SUHFXP� VL� ³6OXMED� SHQWUX� FHL� GH� SH� SDWXO� GH� PRDUWH���
7RWRGDWD� VSXQHDX� UXJDFLXQHD� ³'RDPQH�� ,LVXVH� +ULVWRDVH��
PLOXLHVWH�PD�� SkQD� OD� vPSOLQLUHD� FDQRQXOXL� SHQWUX� XQ�
VFKLPRQDK�

8FHQLFLL� O�DX� DX]LW� VRSWLQG� FX� VILQWHOH� VDOH� EX]H��
YUHPH� vQGHOXQJDWD�� 8OWLPLOH� FXYLQWH� URVWLWH� GH� FXYLRVXO�
SDULQWH� DX� IRVW� FXYLQWHOH� UXJDFLXQLL� vPSDUDWHVWL� D� OXL� ,LVXV�
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+ULVWRV�� ³FD� WRWL� VD� ILH� XQD���'XSD� DFHD� O�DX�DX]LW� UHSHWkQG�
XQ� VLQJXU� FXYkQW� DIODW� OD� VIkUVLWXO� 1RXOXL� 7HVWDPHQW�� PDL�
SUHFLV� OD� 6IkUVLWXO� $SRFDOLSVHL� VIkQWXOXL� ,RDQ� 7HRORJXO��
³9LQR����³'D��YLQR��'RDPQH�,LVXVH�+ULVWRDVH����

»Q� FHOH� GLQ� XUPD� 'RPQXO�� GXOFHOH� ,LVXV�� D� YHQLW��
&XYLRVXO�VXIOHW�DO�%DWUkQXOXL�3RUILULH�L�D�SDUDVLW�WUXSXO�OD�RUD�
SDWUX�VL�MXPDWDWH�GLPLQHDWD��vQ�]LXD�GH���GHFHPEULH������VL�
V�D�vQGUHSWDW�VSUH�FHUXUL�

6ILQWHOH�VDOH�PRDVWH�DX�IRVW�GHSXVH�OD�.\ULDNRQXO�GLQ�
.DIVRNDOLYLD�� XQGH� WRDWD� ]LXD� SDULQWLL� DX� FLWLW� DVD� FXP�FHUH�
WUDGLWLD�� WRDWH� (YDQJKHOLLOH�� LDU� QRDSWHD� DX� IDFXW� SULYHJKHUH�
SkQD�OD�]LXD�

»Q� ]RULL� ]LOHL� GH� �� GHFHPEULH� ����� SDPkQWXO� D�
DFRSHULW� FLQVWLWXO� WUXS� DO� FXYLRVXOXL� SDULQWH�� vQ� SUH]HQWD�
FkWRUYD� SDULQWL� GH� OD� 6IkQWXO� 6FKLW� GLQ� .DIVRNDOLYLD�� $ELD�
DWXQFL�� vPSOLQLQG� GRULQWD� 3DULQWHOXL� 3RUILULH�� DX� YHVWLW�
PRDUWHD�VD�

&kW� D� WUDLW��3DULQWHOH�3RUILULH� L�D� SULPLW� SH� WRWL��3ULQ�
VPHULWD�VD�FKLOLH�DX�WUHFXW�VILQWL�DVFHWL�VL�FULPLQDOL�SDFDWRVL��
FUHVWLQL� RUWRGRFVL�� GDU� VL� RDPHQL� GH� DOWH� FXOWH� VDX� FKLDU� GH�
DOWH� FUHGLQWH�� RDPHQL� QHvQVHPQDWL� VL� PDUL� SHUVRQDOLWDWL��
ERJDWL�VL�VDUDFL��QHVWLXWRUL�GH�FDUWH�VL�RDPHQL�vQYDWDWL��PLUHQL�
VL� FOHULFL�GH� WRDWH�JUDGHOH��)LHFDUXLD�GLQWUH�DFHVWLD� L�D�RIHULW�
LXELUHD�OXL�+ULVWRV��VSUH�PkQWXLUHD�VXIOHWXOXL�

»QWRWGHDXQD� D� DUDWDW� GHSOLQD� DVFXOWDUH� IDWD� GH�
%LVHULFD�VL�QX�IDFHD�QLPLF�IDUD�DSUREDUHD�HL��6SXQHD�FD�HVWH�
SUHIHUDELO� VD JUHVHVWL�� ILLQG� vQ� %LVHULFD�� GHFkW� VD� OXFUH]L� vQ�
DIDUD�HL��ILH�VL�FX�vQGUHSWDWLUH�

3ULQFLSDOD� FDUDFWHULVWLFD� D� 3DULQWHOXL� 3RUILULH�� vQ� WRW�
WLPSXO�YLHWLL�VDOH�SDPkQWHVWL��D�IRVW�GHSOLQD�VD�VPHUHQLH��3H�
OkQJD� DFHDVWD� GRYHGHD� GHSOLQD� DVFXOWDUH�� LXELUH� ILHUELQWH��
UDEGDUH�QHFOLQWLWD� vQ�GXUHUL� FXPSOLWH��GLVFHUQDPkQW� vQWHOHSW��
VWUDYHGHUH� OLPSHGH�� 'H� DVHPHQHD� DYHD� R� PDUH� VHWH� GH�
FXQRDVWHUH�� FXQRVFkQG� R� PXOWLPH� GH� VXELHFWH� YDULDWH��
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DFHVWHD� ILLQG�XQ�GDU�DO� UkYQHL�VDOH�FDWUH�'XPQH]HX�VL�QX�DO�
VWXGLLORU�VDOH�vQ�OXPH��DSURDSH�LQH[LVWHQWH��$YHD�PDUH�UkYQD�
vQ�WRW�FH�IDFHD�VL�HUD�IRDUWH�KDUQLF�

5XJDFLXQHD� VD� HUD� QHvQFHWDWD� VL� VPHULWD� VL�� SULQ�
XUPDUH�� IRDUWH� HILFLHQWD�� *kQGLUHD� VD� SXU� 2UWRGR[D�� GDU�
OLSVLWD� GH� IDQDWLVP�� HUD� SOLQD� GH� YLDWD� VL� VH� LQWHUHVD� GH�
SUREOHPHOH� 6ILQWHL %LVHULFL�� GHVL� OXFUXO� HUD� DSURDSH�
QHFXQRVFXW� FHORUODOWL�� 6IDWXULOH� VDOH� HUDX� vQFXQXQDWH� GH�
VXFFHV�� LDU� vQYDWDWXULOH� VDOH� QHQXPDUDWH�� 6OXMEHOH� VDOH� HUDX�
SOLQH� GH� PDUHWLH�� LDU� GLPHQVLXQHD� FRQWULEXWLHL� VDOH�
GXKRYQLFHVWL��SkQD�GH�FXUkQG�D�IRVW�WLQXWD�vQ�WDLQD�
)LH�VD�DYHP�WRWL�ELQHFXYkWDUHD�VD��$PLQ�
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'LQ�YLDWD�3DULQWHOXL�3RUILULH

&XP�O�DP�FXQRVFXW
3ULPD�RDUD�O�DP�YD]XW�SH�3DULQWHOH�3RUILULH�vQ�DQXO�������OD�
3DUDFOLVXO� 6IkQWXOXL� *KHUDVLP� GH� OD� 3ROLFOLQLFD� GLQ� $WHQD��
FkQG�P�DP�GXV� VD�PD� VSRYHGHVF��'XSD� FH�P�DP�VSRYHGLW��
PL�D� FLWLW� UXJDFLXQHD� SHQWUX� LHUWDUHD� SDFDWHORU� VL� P�D�
vQWUHEDW�

� »Q�PHVHULD�WD�OXFUH]L�FX�FDLL"�
� 1X��L�DP�UDVSXQV��'DU�GH�FH�PD�vQWUHEDWL��SDULQWH"
� )LLQGFD�DP�YD]XW� WUHFkQG�SULQ�IDWD� WD�XQ�FDO�IRDUWH�

IUXPRV�
$�WDFXW�R�YUHPH��DSRL�PL�D�]LV�
� (L��QX�FRQWHD]D�
$X� WUHFXW� GH� DWXQFL� DSURDSH� WUHL]HFL� VL� FLQFL� GH� DQL��

/D� UDVWLPSXUL� vPL� DGXFHDP� DPLQWH� GH� FHOH� VSXVH� GH�
SDULQWHOH��GDU QX�SXWHDP�VD�OH�JDVHVF�QLFL�R�QRLPD��DVD�FD�QX�
PD�PDL�JkQGHDP�OD�HOH�

$VWD]L� vQVD�� PLHUFXUL�� ��� LDQXDULH� ������ ]LXD�
VDUEDWRULL� LXELWXOXL� QRVWUX� 6IkQW� ,RDQ� .DOLYLWXO�� PL� V�D�
ODPXULW� QHGXPHULUHD� VL� P�DP� EXFXUDW� IRDUWH� WDUH�� %D� FKLDU�
DP�VDUEDWRULW�GHVFRSHULUHD�FX�ODFULPL�PXOWH�GH�EXFXULH�
»Q� YUHPH� FH� vPL� SXQHDP� vQ� RUGLQH� JUDELWHOH� QRWLWH� SH� FDUH�
vQVHPQDVHP� WRDWH� OXFUXULOH� PLQXQDWH� VL� WRDWH� FXYLQWHOH� GH�
vQYDWDWXUD� DOH� 3DULQWHOXL� 3RUILULH�� FKLDU� vQ� FOLSD� vQ� FDUH�PD�
vQWUHEDP� FH� vQVHPQD� WUHFHUHD� DFHOXL� FDO� SULQ� IDWD�PHD�� DP�
DX]LW� GHRGDWD� R� YRFH�� FD� R� DGLHUH� GH� YkQW�� FH� PL�D� VSXV��
³(VWH�DFHDVWD�FDUWH�SH�FDUH�R�YHL�VFULH�GHVSUH�PLQH��

'RDU� DFHDVWD� vQWkPSODUH� PL�D� GDW� FXUDM� PLH�
QHYUHGQLFXO�� VD� SXUFHG� OD� HGLWDUHD� DFHVWHL� FDUWL� FH� FXSULQGH�
DPLQWLULOH� PHOH� GHVSUH� 3DULQWHOH� 3RUILULH�� SH� FDUH� vO� URJ� VD�
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PD� MXGHFH� FX�PDUH� vQJDGXLQWD� SHQWUX� QHDMXQVXULOH� FDUWLL� VL�
WRWRGDWD�VD�PL�GHD�ELQHFXYkQWDUHD�VD��

$PLQWLUL�GH�OD�0XQWHOH�$WKRV
2GDWD� QH�DP� GXV� vQ� SHOHULQDM� OD� R� PDQDVWLUH� GLQ�

LQVXOD� &UHWD� VL� DFROR� DP� vQWkOQLW� XQ� FDOXJDU� FDUH� WUDLVH� R�
YUHPH� vPSUHXQD�FX�SDULQWHOH� OD�0XQWHOH�$WKRV��'XSD�FH�V�
DX�VDOXWDW��DX�vQFHSXW�VD�SRYHVWHDVFD�FkW�GH�ELQH�SHWUHFHDX�OD�
0XQWHOH� $WKRV� VL� FH� OXFUXUL� PLQXQDWH� WUDLDX� %DWUkQLL�
%DWUkQLORU�ORU�

»PL�DPLQWHVF�FD��OD�XQ�PRPHQW�GDW��3DULQWHOH�3RUILULH�
D VSXV�FD�XQHRUL��FkQG�WUHEXLDX�VD�PHDUJD�GH�OD�R�PDQDVWLUH�
OD�DOWD��XQLL�GLQWUH�HL�VH�GHSODVDX�]EXUkQG�SULQ�DHU��³&kW�GH�vQ�
XUPD�VvQWHP�QRL�DVWD]L���D�VSXV�%XQLFXWXO�

8Q�PRQDK�EDWUkQ�IDFH�PHWDQLL
»QWU�R� ]L� SDULQWHOH�PL�D� VSXV�� ³3H� FkQG�PD� DIODP� OD�

0XQWHOH�$WKRV��DP�LQWUDW�vQ�ELVHULFD��P�DP�DVH]DW�vQ�VWUDQD�
VL�PD�UXJDP�

»Q� DFHHDVL� FOLSD� LQWUD� vQ� ELVHULFD� XQ� FDOXJDU� FDUH�
vQFHSX�VD�IDFD�PHWDQLL�VL�VD�VH�URDJH��IDUD�D�IL�YD]XW�FD�PD
DIODP�DFROR�

$WXQFL�DP�YD]XW�FD�HUD�VFDOGDW�WRW�vQWU�R�OXPLQD�PDL�
SUHVXV�GH�ILUH��'RDPQH��FH�SULYHOLVWH�PLQXQDWD��&H�SULYHOLVWH�
FXWUHPXUDWRDUH���
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&XP�V�D�GXV�OD�0XQWHOH�$WKRV
$OWDGDWD�� FkQG� O�DP� vQWUHEDW� FXP� VL� FkQG� V�D�GXV� OD�

0XQWHOH� $WKRV�� PL�D� UDVSXQV�� ³0�DP� GXV� SH� FkQG� DYHDP�
GRLVSUH]HFH�DQL��XUPkQG�H[HPSOXO�6IkQWXOXL� ,RDQ .DOLYLWXO��
/D�YkUVWD�GH�GRXD]HFL� GH� DQL� DP� IRVW�KLURWRQLW�SUHRW�� LDU� OD�
GRXD]HFL�VL�XQX�DP�IRVW�IDFXW�GXKRYQLF�

/D�vQFHSXW�ILLQG�OLSVLW�GH�WUHEXLQFLRDVD�H[SHULHQWD��OH�
GDGHDP� FDQRDQH� JUHOH� WXWXURU� PRQDKLORU� VL� PLUHQLORU� FDUH�
YHQHDX� VD� PL� VH� VSRYHGHDVFD�� 'H� DFHHD�� PXOWL� GLQWUH� HL�
UHYHQHDX� GXSD� R� YUHPH� VL� vPL� VSXQHDX� FD� QX� PDL� SRW�
vQGHSOLQL�FDQRQXO�SH�FDUH�OL�O�GDGXVHP��$ELD�DFXP�vQWHOHJ�FH�
FDQRDQH�JUHOH�OH�GDGHDP�OD�vQFHSXW��OXFUX�FDUH�VH�GDWRUD��GH�
EXQD�VHDPD��QHSULFHSHULL�PHOH��6D�VWL�FD�HUD�VL�SOLQ�GH�UkYQD�

'LQ�DFHDVWD�SULFLQD��RGDWD�FkQG�P�DP�GXV�DFDVD�VL�O�
DP�JDVLW�SH�WDWDO�PHX�FLWLQG�R�HYDQJKHOLH�WkOFXLWD��L�DP�UXSW�
R��&H�PXOW�JUHVHDP��$FXP�VWLX�FD�QX�WUHEXLH�VD�ILP�IDQDWLFL�
vQ�FUHGLQWD�QRDVWUD��

&XP�IDFHD�DVFXOWDUH
»QWU�R� YUHPH� DYHDP� SUREOHPH� FX� XQ� VHI� GH�DO�PHX��

FDUH� HUD� XQ� RP� IRDUWH� VHYHU�� &kQG� L�DP� VSXV� 3DULQWHOXL�
3RUILULH�FH�SDWHDP��PL�D�UDVSXQV�

� 6D� IDFL� DVFXOWDUH�� ILXOH�� VL� VD� ILL� UDEGDWRU��6D�QX� vL�
UDVSXQ]L��FL�PDL�ELQH�URDJD�WH�

&kQG� P�DP� SOkQV� LDU� SDULQWHOXL� GH� SXUWDUHD� VHIXOXL�
PHX��PL�D�]LV�GLQ�QRX�

� 1X� WL�DP� VSXV� VD� IDFL� DVFXOWDUH"� 6WLL� FH� vQVHDPQD�
DVFXOWDUHD"�$VFXOWDUHD�vQVHDPQD�VPHUHQLH��$L�SULFHSXW"
,�DP�UDVSXQV�

� $P�SULFHSXW��%XQLFXWXOH�
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� 1X��Q�DL�SULFHSXW��+DL�VD�WL�VSXQ�FHYD�FD�VD�vQWHOHJL�
FH�vQVHDPQD�DVFXOWDUHD��

»QWU�R�PDQDVWLUH� YLHWXLD� XQ�PRQDK� IRDUWH� DVSUX�� DVD�
FXP�VSXL� WX�FD�HVWH�VHIXO� WDX��7RWL�FDOXJDULL�FDUH�VH�GXFHDX�
VD�L�VOXMHDVFD��QX�SXWHDX�VWD�FX�HO�PDL�PXOW�GH�R�VDSWDPkQD��
&kQG�DP�DX]LW�DFHVWHD��PL�DP�]LV�VD�PHUJ�VL�HX�VD�vQFHUF�

»QWU�DGHYDU� P�DP� GXV� OD� FKLOLD� VD� VL�� GXSD� FH� L�DP�
VSXV�SHQWUX�FH�DP�YHQLW�OD�HO��PL�D�]LV�
� %LQH��DFXP�GX�WH�SH�XQGH�DL�YHQLW��6L�PL�DUDWD�IHUHDVWUD�
(X�� IDUD� VD� PDL� VWDX� SH� JkQGXUL�� P�DP� GXV� VL� DP� LHVLW� SH�
XQGH�PL�D�]LV�

� 3ULFHSL�DFXP�FH�vQVHDPQD�DVFXOWDUHD"
� 'D��vQWHOHJ�
� (L��&H� VD�WL�PDL� VSXQ"�$P� UDPDV� FX� DFHO� FDOXJDU�

PDL�PXOW� GHFkW� WRWL� FHLODOWL�PRQDKL� FH� V�DX� GXV� OD� HO�� O�DP�
VOXMLW�FX�EXFXULH�VL��GXSD�R�YUHPH��DP�SOHFDW�HX�VLQJXU��$VWD�
HVWH�DVFXOWDUHD�DGHYDUDWD�VL�DVD�WH�SRYDWXLHVF�VD�WH�SRUWL�VL�WX�
GH�DFXP�vQDLQWH�FX�VHIXO�WDX�
� 'D� %XQLFXWXOH��DVD�YRL�IDFH��L�DP�VSXV�
'XSD�FH�PL�D�GDW�ELQHFXYkQWDUHD�VD��DP�SOHFDW�

,QIDUFWXO
»Q� DQXO� ������ vQWU�R� VkPEDWD� VHDUD�� KRWDUkVHP� VD�

PHUJ� vPSUHXQD� FX� ILLFD�PHD� OD� VOXMED� OD�%LVHULFD�6IkQWXOXL�
1LFRODH�GLQ�.DOOLVLD�

»Q�QRDSWHD�DFHD�DP�GRUPLW�IRDUWH�SURVW��DYkQG�R�VWDUH�
GH�SURIXQGD�QHOLQLVWH��$VDGDU�GLPLQHDWD�DP�KRWDUkW� VD�SOHF�
FX� GRXD�WUHL� RUH�PDL�GHYUHPH�GHFkW� SOHFDP�GH�RELFHL� FkQG�
PD�GXFHDP�OD�PDQDVWLUH�

»QGDWD�FH�DP�DMXQV�vQ�IDWD�PDQDVWLULL��vPL�LHVLL�vQ�FDOH�
%XQLFXWXO��FDUH�vPL�]LVH�

� 9LQR� ILXOH��'H�FH�DL�vQWkU]LDW�DWkW"
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7RFPDL� VH� VXLD� SH� PDJDUXV� FD� VD� PHDUJD� SkQD� OD�
ORFXO�XQGH�RSUHVF�PDVLQLOH�

� $P� IDFXW� LQIDUFW� VL� WUHEXLH� VD� PD� GXFL� FkW� PDL�
UHSHGH�OD�VSLWDO��PDL�]LVH�

$VD� DP� VL� IDFXW�� /�DP� GXV� GH� vQGDWD� OD� VSLWDOXO�
³<JKLD��� XQGH� L� V�D� DFRUGDW� DVLVWHQWD� GH� FDUH� DYHD� QHYRLH��
'H�FH�QX�PD�ODVDWL�VD�SOHF"
8Q�IUDWH�GXKRYQLF�PL�D�SRYHVWLW�XUPDWRDUHOH�
³%XQLFXWXO� HUD� IRDUWH� EROQDY�� GXSD� LQIDUFWXO� VXIHULW� vQ� DQXO�
������(X�HUDP�XQXO�GLQWUH�ILLL�VDL�GXKRYQLFHVWL�FDUH�vO�YL]LWDX�
DGHVHD��»QWU�R�]L�FkQG�PD�DIODP�VLQJXU�OkQJD�SDWXO�VDX�VL�PD�
UXJDP�QHvQFHWDW�SHQWUX�VDQDWDWHD�VD��%XQLFXWXO�vPL�VSXVH�

� 'H�FH�QX�PD�ODVDWL�VD�SOHF��ILXO�PHX"�'H�FH�QX�PD�
ODVDWL��FL�PD�WLQHWL�DLFL�MRV"

,�DP�UDVSXQV�
� %XQLFXWXOH�� GRDU� VWLL� FD� WH� LXELP� IRDUWH� PXOW�� 7H�

LXELP� IRDUWH� PXOW� VL� GH� DFHHD� QX� WUHEXLH� VD� SOHFL�� ILLQGFD�
DYHP� PDUH� QHYRLH� GH� WLQH�� 7H� URJ�� SDULQWH�� QX� WH� QHFDML�
SHQWUX�VWDUHD�vQ�FDUH�WH�DIOL��ILLQGFD�QX�VH�FDGH�
$WXQFL�%XQLFXWXO�vPL�UDVSXQVH�

� 6L�HX�YD�LXEHVF��ILXOH��6L�HX�YD�LXEHVF�IRDUWH�PXOW�
$X]LQG� DFHVWHD�� DP� vQFHSXW� VD� SOkQJ�� PDL� VSXVH�

IUDWHOH�PHX���vQFKHLQGX�VL�SRYHVWLUHD��

'XUHULOH�SH�FDUH�OH�vQGXUD
'H�PXOWH�RUL�vQ�XOWLPD�YUHPH�vO�WRW�vQWUHEDP�
� &H�PDL�IDFL��%XQLFXWXOH"
8QHRUL�vPL�VSXQHD�FD�VH�URDJD��LDU�DOWHRUL�vPL�VSXQHD�
� (L��DP�GXUHUL�PDUL�� IRDUWH�PDUL��LDU�RDPHQLL�FH�YLQ�

vQWUXQD�OD�PLQH�QX�PD�ODVD�GHORF�VD�PD�OLQLVWHVF��QLFL
]LXD��QLFL�QRDSWHD��7RWL�YRU�VD�SULPHDVFD�FHYD�GH�OD�PLQH�
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9LQ�QHFRQWHQLW��XQXO�GXSD�DOWXO�� IDUD�VD� vQWHOHDJD�FD�
QLFL� HX� QX� SRW�� &H� VD� IDF"�'DX� VOYD� OXL�'XPQH]HX�� 6L�� GH�
GXUHUH��vQFKLGHD�RFKLL�VL�VWUkQJHD�EX]HOH�

'HVSUH�IRWRJUDILL
2GDWD��FkQG�DP�YUXW�VD�vO�IRWRJUDILHP��QH�D�VSXV�
� /D�FH�YD�WUHEXLH�IRWRJUDIL��GH�YUHPH�FH�'XPQH]HX�

QH�IRWRJUDILD]D�vQ�ILHFH�FOLSD�VL�QLFL�XQXO�GLQWUH�ILOPHOH�VDOH�
QX�VH�GLVWUXJH"

0DLFD�FH�L�D�OXDW�SXWHUHD
1H� GXVHVHP� vPSUHXQD� OD� R�PDQDVWLUH� GH�PDLFL� VL� R�

PDLFD�FH�vVL�GRUHD�IRDUWH�PXOW�VD�vO�YDGD�SH�3DULQWHOH�3RUILULH�
D� YHQLW� OkQJD� HO� VL� DSRL� VL�D� DUXQFDW� DVXSUD� OXL� XQXO� GLQWUH�
YHVPLQWHOH�HL��FD�VD�LD�ELQHFXYkQWDUH�

»Q�WLPS�FH�SOHFDP��%XQLFXWXO�vPL�VSXVH�
� 6WLL�� ILXOH�� vQ� FOLSD� vQ� FDUH� PDLFD� VL�D� DUXQFDW�

YHVPkQWXO� DVXSUD� PHD�� DP� VLPWLW� FXP� DP� SLHUGXW� R� PDUH�
SDUWH�GLQ�SXWHUH�

3OkQJkQG�SHQWUX�DOWLL
»QWU�R�]L��O�DP�YD]XW�SOkQJkQG�SH�3DULQWHOH�3RUILULH��SH�FkQG�
VH� DIOD� OD� XQD� GLQWUH� PDQDVWLULOH� SH� FDUH� OH� YL]LWD� VL� O�DP�
vQWUHEDW�

� 'H�FH�SOkQJL��%XQLFXWXOH"
� (L�� GLQ� SULFLQD� FD�PDLFLOH� GH� DLFL� QX� IDF� DVFXOWDUH�

FXP�VH�FXYLQH�
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� ,DUWD�QH��%XQLFXWXOH��L�DP�]LV��&D�QX�QH�SULFHSHP�vQ�
FH�IHO�VH�FDGH�VD�QH�SXUWDP�vQDLQWHD�WD��7RWL�JUHVLP�

$WXQFL�3DULQWHOH�3RUILULH�Q�D�PDL�]LV�QLPLF�

&RPSXQHD�LPQXUL
»Q�DQXO������DP�YL]LWDW�vPSUHXQD�FX�3DULQWHOH�3RUILULH�VL�FX�
DOWL� GRL� IUDWL�� 0DQDVWLUHD� ,]YRUXO� 7DPDGXLULL� GLQ� +DQLD�
�&UHWD��� $IOkQGX�QH� vQ� IDWD� LFRDQHL�0DLFLL� 'RPQXOXL�� QH�D�
SXV�VD�FkQWDP�

³)HFLRDUD�FHD�SOLQD�GH�KDU�
XOFLRU�GDWDWRU�GH�PDQD�
UHYDUVD�DVXSUD�URELORU�WDL��
L]YRDUHOH�WDOH�YHVQLF�YLL��
6H�LQVSLUDVH�GLQ�³+ULVWRV�D�vQYLDW����,PQXO�GH�PDL�VXV�

vO� LPSURYL]DVH� LPHGLDW�� ILLQGFD� SXWHD� IDFH� DFHDVWD� FX�PDUH�
XVXULQWD��'H�DVHPHQHD��GH�PXOWH�RUL�QH�UDVSXQGHD�FX�GLYHUVH�
VWLKXUL�ULPDWH�GLQ�FkQWHFH�

5XJDFLXQHD
'H�ILHFDUH�GDWD�FkQG�VH�UXJD��WUDQVSLUD�IRDUWH�PXOW�VL�

vVL�VFKLPED�IRDUWH�GHV�FDPDVLOH�GH�FRUS��'HVSUH�IHOXO�vQ�FDUH�
VH�UXJD�RELVQXLD�VD�VSXQD�

� (X� SRPHQHVF� QXPHOH� WXWXURU� FHORU� FH� DX� YHQLW� VD�
vPL� YRUEHDVFD�� 0D� URJ� SHQWUX� WRWL�� EDUEDWL�� IHPHL�� FRSLL��
SDULQWL�VL�UXGH��$SRL�vO�URJ�SH�'XPQH]HX�VD�VH�PLORVWLYHDVFD�
VL�VD�vL�DMXWH�SH�WRWL�FHL�FDUH�DX�YHQLW�OD�PLQH�VDX�FDUH�PL�DX�
YRUELW��GDU�DOH�FDURU�QXPH�QX�PL�OH�PDL�DPLQWHVF��3RPHQLUHD�
ORU�vPL�LD�PXOW�WLPS��GDU�DP�FUHGLQWD�VL�vQFUHGHUHD�GHSOLQD�FD�
'XPQH]HX�PD�DXGH�
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'HVSUH�SRVW
»QWU�R�]L�3DULQWHOH�3RUILULH�PL�D�VSXV�
� 1�DP�PkQFDW�VL�Q�DP�EDXW�DSD�GH�WUHL�]LOH�

'HVSUH�DOXQJDUHD�JkQGXULORU
3DULQWHOH� 3RUILULH� QX� vQJDGXLD� VD� ILH� DVDOWDW� GH� JkQGXUL�
SRWULYQLFH�YRLL� OXL�'XPQH]HX�� »VL�PLVFD�EUXVF�ILH�FDSXO��ILH�
PkLQLOH�� ILH� WRW� WUXSXO�� vQ� IXQFWLH�GH� ORFXO� vQ�FDUH�VH�DIOD��VL�
DVWIHO�QX�vQJDGXLD�VD�vL�ILH�SkQJDULWD�OXPHD�LQWHULRDUD�

$SUHFLHUH�VL�VPHUHQLH
9D]kQGX�L� SH� XQLL� GLQWUH� IUDWLL� PHL� GXKRYQLFHVWL��

RELVQXLDP�VD�O�vQWUHE�SH�3DULQWHOH�3RUILULH�
� %XQLFXWXOH��FLQH�H�DFHVW�RP"
&kQG� HUD� YRUED� GHVSUH� YUHXQ� SURIHVRU� XQLYHUVLWDU��

vPL�UDVSXQGHD�
� $FHVWD�� ILXOH�� HVWH� XQ� IRDUWH� PDUH�� (VWH� SURIHVRU�

XQLYHUVLWDU��1RL�QX�VvQWHP�QLPLF�SH�OkQJD�HO�
³6WLL��FkQG�FLQHYD�vPL�VDUXWD�PkQD��FX�GHJHWHOH�GH�OD�

PkQD� IDF� VHPQXO� 6ILQWHL�&UXFL�� VL� DVWIHO� RDPHQLL� QX� VDUXWD�
PkQD�PHD��FL�6IkQWD�&UXFH�

'H�DVHPHQHD��FkQG�YDG�FD�FLQHYD�DUH�QHYRLH�GH�PLQH�
VL� QX� vO� SRW� DMXWD� vQ� DOW� IHO�� DYkQG� PkLQLOH� VXE� UDVD�� IDF�
VHPQXO� &UXFLL� FX� PkQD� DIODWD� VXE� UDVD� VL� DVWIHO� vO�
ELQHFXYkQWH]��

»Q�DQXO�������FkQG�P�DP�GXV�OD�0XQWHOH�$WKRV�VL�P�
D�vQYUHGQLFLW�'XPQH]HX�VD�LDX�ELQHFXYkQWDUH�GH�OD�3DULQWHOH�
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3DLVLH�� 6ILQWLD� VD� P�D� vQWUHEDW� FLQH� HUD� GXKRYQLFXO� PHX��
5DVSXQ]kQGX�L� FD�O� DYHDP� GXKRYQLF� SH� 3DULQWHOH� 3RUILULH��
FXYLRVXO�3DLVLH�PL�D�VSXV�

� )LXOH�� RDPHQL� FD� %DWUkQXO� 3RUILULH� QH� WULPLWH�
'XPQH]HX�GRDU�R�GDWD�OD�R�VXWD�GH�DQL�

'XSD�FH�P�DP�vQWRUV�GH�OD�0XQWHOH�$WKRV��L�DP�VSXV�
%XQLFXWXOXL� FHOH� VSXVH� GH� SDULQWHOH� 3DLVLH�� LDU� HO� PL�D�
UDVSXQV�

� &H�WRW�VSXL"�3XWLQ�vQWU�DGHYDU�VvQW�FHL�FDUH�DX�GDUXUL�
SUHFXP�DUH�SDULQWHOH�3DLVLH�

&kW�GH�VPHULWL�HUDX�DPkQGRL�

5XJDFLXQHD�VD�vPL�DGXFHD�RGLKQD
'H�PXOWH� RUL� FkQG� YRUEHDP� FX� %DWUkQXO� 3RUILULH� OD�

WHOHIRQ��vL�VSXQHDP�
� 3DULQWH��UXJDWL�YD�SHQWUX�PLQH�
� 0D�URJ��vPL�UDVSXQGHD�
� »WL�PXOWXPHVF��%XQLFXWXOH��vL�VSXQHDP�
$SRL� vQFKLGHDP� WHOHIRQXO�� ILLQGFD� VWLDP� FD�

vQWRWGHDXQD�VH�UXJD�SHQWUX�PLQH��FD�GH�DOWIHO�SHQWUX�WRWL�ILLL�
VDL�GXKRYQLFHVWL��VL�FD�QH�VXSUDYHJKHD�QHvQFHWDW��LQWHUYHQLQG�
SHQWUX� QRL� GH� QHQXPDUDWH� RUL�� GXSD� FXP� ELQH� VWLX� PXOWL�
GLQWUH� ILL� VDL� GXKRYQLFHVWL�� FDUH� DX�SHWUHFXW� DQL� GH�D� UkQGXO�
DODWXUL�GH�3DULQWHOH�3RUILULH�

3DOPH�vQWDULWRDUH
'H� PXOWH� RUL� FkQG� HUDP� FXSULQV� GH� vPSLHWULUH�

GXKRYQLFHDVFD� VL� GH� WHPHUL�� VDX� FkQG� PL� VH� vPSXWLQD�
FUHGLQWD�� SDULQWHOH� vQFHUFD� VD PD� VFRDWD� GLQ� DFHD� VWDUH��
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ORYLQGX�PD� XVRU� SHVWH� REUD]� FX� DPEHOH� SDOPH�� 5H]XOWDWXO�
HUD�vQWRWGHDXQD�FHO�VFRQWDW�

8QLL�RDPHQL�YHQHDX�OD�3DULQWHOH�3RUILULH
IDUD�VD�VWLH�GH�FH

8QXO� GLQWUH� ILLL� VDL� GXKRYQLFHVWL� PL�D� SRYHVWLW�
XUPDWRDUHOH�

³2GDWD��FXSULQG�GH�HQWX]LDVP�DP�YUXW�VD�O�FXQRDVFD�
SH�3DULQWHOH�3RUILULH�VL�QLVWH�SULHWHQL�GH�DL�PHL�

$VDGDU�QH�DP�GXV�WRWL�OD�SDULQWHOH�
'XSD�FH�DX�OXDW�WRWL�ELQHFXYkQWDUH�GH�OD�VILQWLD�VD��HX�

DP�UDPDV�GH�YRUED�FX�%XQLFXWXO��'XSD�FH�D�VWDW�R�YUHPH�SH�
JkQGXUL�PL�D�VSXV�

� 'H�PXOWH�RUL� vPL�GDX�VHDPD�FD�XQLL�RDPHQL�YLQ�OD�
PLQH� IDUD� VD� VWLH� SUHD� ELQH� GH� FH� YLQ� VL� YRU� GRDU� VD� vPL�
YRUEHDVFD�� &kQG� YLQ� DVWIHO� GH� RDPHQL�� vL� HYLW� VL� QX� OH�
YRUEHVF��$VWIHO�vL�IDF�GH�SOHDFD�VLQJXUL���

6IDWXUL�ODSLGDUH
$FHODVL�IUDWH�vPL�SRYHVWHD�DFHVWHD�
³'H� PXOWH� RUL� FkQG� YHQHDP� GLQ� SURYLQFLH�� XQGH�

OXFUDP�vQ�YUHPHD�DFHHD��LQWUDP�OD�3DULQWHOH�3RUILULH��FDUH�PD�
VORER]HD� VD� SOHF�� VSXQkQGX�PL� GRDU� XQ� VLQJXU� FXYkQW�
SUHFXP� ³UDEGDUH�� VDX� ³DVFXOWDUH��� $OWHRUL� vPL� GDGHD� XQ�
VLQJXU�VIDW� ODSLGDU�³1X�WH�QHFDML��VDX ³5RDJD�WH���IDUD�D�PL�
PDL�VSXQH�QLPLF�DOWFHYD��3kQD�OD�XUPDWRDUHD�YL]LWD�SH�FDUH�L�
R�IDFHDP�%XQLFXWXOXL��PD�VWUDGXLDP�SH�FkW�SXWHDP�VD�DSOLF�
vQ�WRFPDL�DFHO�XQLF�FXYkQW�SH�FDUH�PL�O�VSXVHVH�VL��vQ�IXQFWLH�
GH� IHOXO� FXP� UHXVLVHP� VDX� QX�� SDULQWHOH� HUD� PXOWXPLW� VDX�
QHPXOWXPLW�
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5DVWDOPDFLUL
»QWU�R�]L�3DULQWHOH�3RUILULH�PL�D�VSXV�DFHVWHD�
� )LXOH��XQHRUL�YLQ�OD�PLQH�RDPHQL�FDURUD�XQD�OH�]LF�

VL�� GXSD� FH� SOHDFD�� HL� VH� DSXFD� VL� VSXQ� FD� DP� ]LV� DOWFHYD��
IRORVLQGX�VH�GH�QXPHOH�PHX��$OWLL�VSXQ�GHVSUH�PLQH�WRW�IHOXO�
GH� OXFUXUL� H[DJHUDWH�� &D� DV� IL� PDJ�� FD� VvQW� QHEXQ�� FD� ]ERU�
SULQ�DHU��FD�SRW�IL�VLPXOWDQ�vQ�GRXD�ORFXUL�VL�DOWHOH�DVHPHQHD��
FDUH�QX�VvQW�GHFkW�FDSFDQH�vQWLQVH�GH�FHO�YLFOHDQ�vQDLQWHD�ORU��
'DUXO� SH� FDUH� vO� DP��'XPQH]HX�PL� O�D� GDW� FD� VD� vL� DMXW� SH�
VHPHQLL�PHL VL� FD� VD� GHYLQ� VL� HX�EXQ��6L� HX� VvQW� SDFDWRV� VL�
YUHDX�VD�PD�PkQWXLHVF��FD�WLQH�VL�FD�WRWL�RDPHQLL��'H�DFHHD�
PD�QHFDMHVF�OXFUXULOH�SH�FDUH�OH�WRW�VSXQ�GHVSUH�PLQH�

$VWIHO�PL�V�D�SOkQV�3DULQWHOH�3RUILULH�

7HRORJL�QHWHRORJKLVLWL
³8QLL�WHRORJL��VSXQH�SDULQWHOH��VvQW�WHRORJL�GRDU�GXSD�

GLSORPD��ILLQG�vQ�UHDOLWDWH�QLVWH�WHRORJL�QHWHRORJKLVLWL��

&XQRVWLQWH�GH�ERWDQLFD
2GDWD� SDULQWHOH� VH� DIOD� SH� XQ� WHUHQ�� XQGH� OXFUD� XQ�

EXOGR]HU��7RW� VDSkQG��D�GDW�SHVWH�R� UDGDFLQD��%XQLFXWXO� V�D�
DSOHFDW��D�OXDW�UDGDFLQD�VL�D SDVWUDW�R��]LFkQG�FD�HVWH�FHO�PDL�
EXQ�OHDF�SHQWUX�JkW�
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»QWHOHSFLXQHD�OXL�'XPQH]HX�vQ�SODQWH
»QWU�R� ]L� P�DP� GXV� FX� 3DULQWHOH� 3RUILULH� OD� R� VHUD��

$MXQVL�DFROR��SDULQWHOH�PL�D�VSXV�
� 9LQR�VD�YH]L�FHYD�
� &H��%XQLFXWXOH"�O�DP�vQWUHEDW�
� ,D�SULYHVWH�FXP�VWDX�EDQDQHOH�vQ�DFHVW�EDQDQ��9H]L"�

PD�vQWUHDED�
� &H�H�DVD�GH�GHRVHELW"�$P�]LV�QHGXPHULW�
� 3ULYHVWH�� ILXOH�� FXP� RUkQGXLHVWH� WRWXO� vQ� FKLS�

PLQXQDW�vQWHOHSFLXQHD�OXL�'XPQH]HX�
'LQ� SULFLQD� JUHXWDWLL� VDOH�� EDQDQXO� QX�VL� vQGUHDSWD�

SHWLROXO�vQ�VXV��FL�VSUH�SDPkQW��SXWkQG�WLQH�DVWIHO�FLRUFKLQHOH�
GH� EDQDQH�� $OWPLQWHUL�� GLQ� SULFLQD� JUHXWDWLL� FLRUFKLQHOXL��
FRSDFXO�V�DU�GH]UDGDFLQD�

*HOR]LD�VL�FDQFHUXO
3DULQWHOH� VSXQHD�� �)HPHLOH� JHORDVH�� OD� IHO� FD� VL� EDUEDWLL�� VH�
vPEROQDYHVF�GH�FDQFHU��GLQ�SULFLQD�VXSDUDULL��

+RUPRQLL
3DULQWHOH� VSXQHD�� ³3DVWLOHOH� FDUH� FRQWLQ� KRUPRQL�� WXOEXUD�
EXQD� IXQFWLRQDUH� D� RUJDQLVPXOXL�� ,DU� HFKLOLEUXO� KRUPRQDO�
HVWH� SHUWXUEDW� GLQ� SULFLQD� VXSDUDULORU�� 8QHRUL� SDVWLOHOH� FX�
KRUPRQL� DX� DWkWHD� HIHFWH� VHFXQGDUH�� vQFkW� SRW� GXFH� OD�
VFKL]RIUHQLH��
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3DSDJDOXO
'H� ILHFDUH� GDWD� FkQG� vL� DGXFHDP� SDULQWHOXL� QRL�

YL]LWDWRUL�� GXSD� FH� SULPHDX� VIDWXULOH� VDOH� VL� GXSD� FH� OD�
GH]YDOXLD�GLYHUVH�OXFUXUL��vL�GXFHDP�DSRL�VL�OD�SDSDJDOXO�DIODW�
DFROR��FDUH�VSXQH�R�PXOWLPH�GH�FXYLQWH�VL�H[SUHVLL�SUHFXP��
³'RDPQH�� PLOXLHVWH��� ³%XQLFXWXOH�� VL� DOWHOH�� VL� GH� FDUH� VH�
PLQXQDX�WRWL�

»QWU�R�]L�VWDUHWD�PL�D�SRYHVWLW�FD�SDSDJDOXO�VSXVHVH�R�
IUD]D� IRDUWH� FXQRVFXWD�� vQ� FKLS� VFKLPEDW�� ]LFkQG�� ³1X� HX�
WUDLHVF��FL�+ULVWRV�WUDLHVWH��

'D�D�VSXV�vQ�WRFPDL�DFHVWH�FXYLQWH�

1X�YRUEL�GHVSUH�DFHVWH�OXFUXUL
2GDWD�%XQLFXWXO�PL�D�VSXV�
� 'LQ� SULFLQD� EXFXULHL� VL� D� LXELULL� SH� FDUH� R� QXWUHVF�

IDWD�WLQH��vWL�GH]YDOXL�XQHOH�OXFUXUL��vQVD�WH�URJ�VD�QX�YRUEHVWL�
DOWRUD�GHVSUH�HOH�

(X�vQVD�QX�PD�SXWHDP�DEWLQH��»PL�HUD�LPSRVLELO��0D�
GXFHDP� VL� OH� QRWDP� VDX�� FX� SULPD� RFD]LH�� OH� SRYHVWHDP� VL�
DOWRUD��DVD�FXP�YL�OH�SRYHVWHVF�DFXP�YRXD�

6PHUHQLH
»QWU�R�]L�L�DP�VSXV�SDULQWHOXL�
� %XQLFXWXOH�� VILQWLD� WD� HVWL� DVHPHQHD� 6IkQWXOXL�

1HFWDULH��SULQ�OXFUXULOH�SH�FDUH�PL�OH�VSXL�VL�PL�OH�GH]YDOXL��
$WXQFL�SDULQWHOH�PL�D� UDVSXQV��SULYLQGX�PD� vQ�RFKL�� FX� IDWD�
SOLQD�GH�EXFXULH�VL�GH�OXPLQD�

� 7H�URJ�VD�WDFL�VL�VD�QX�PDL�VSXL�DFHVWHD�QLPDQXL�
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5HYHODWLL�VL�H[SHULHQWH
%XQLFXWXO� vPL� YRUEHD� DGHVHD� GHVSUH� H[SHULHQWHOH�SH�

FDUH� OH� WUDLDX� DOWL� RDPHQL� DODWXUL� GH� VILQWLD� VD�� GHVSUH�
WDPDGXLULOH� VL� GHVFRSHULULOH� FDUH� VH� IDFXVHUD� SULQ�+DUXO� FHO�
'XPQH]HLHVF�� 6RFRWHVF� FD� WRWL� DFHL� RDPHQL� vVL� YRU� SRYHVWL�
FkQGYD�H[SHULHQWHOH��vQWRFPDL�FXP�OH�DX�WUDLW�

³'DFD�DV�SXWHD�VD�L�GHVFULX�ILHFDUXLD�vQ�SDUWH�FHHD�FH�
YDG�� V�DU� IDFH� R� FRDGD� GH� DLFL� �GH� OD� PDQDVWLUH�� SkQD� OD�
$WHQD���PL�D�VSXV�DOWDGDWD�SDULQWHOH�

3H�XUPHOH�%DWUkQXOXL
³6IkUVLVHP� 6IkQWD� /LWXUJKLH� OD� %LVHULFD� 6IkQWXO�

1LFRODH� GLQ� .DOOLVLD� VL�PHUJHDP� SH� FDUDUH�� vQGUHSWkQGX�QH�
VSUH� ORFXO� XQGH� ODVDVHP� PDVLQD�� SHQWUX� D� QH� vQWRDUFH� vQ�
$WHQD��%XQLFXWXO�PHUJHD�vQFHW� vQDLQWHD�PHD�� LDU�HX�YHQHDP�
FKLDU�vQ�XUPD�OXL��$WXQFL�PL�D�YHQLW�LGHHD�VD�FDOF�VL�HX�H[DFW�
SH� XUPHOH� %DWUkQXOXL�� vQ� WLPS� FH� VSXQHDP� vQ� JkQG�
XUPDWRDUHD�UXJDFLXQH�

³'RDPQH�� 7H� URJ�� DMXWD�PL� VD� FDOF� SH� XUPHOH�
3DULQWHOXL� 3RUILULH�� vQ� YLDWD� PHD� GXKRYQLFHDVFD�� VL� VD� vL�
VHPDQ�FkW�VH�SRDWH�GH�PXOW��DVD�FXP�DFXP�FDOF�vQWRFPDL�SH�
XUPHOH� VDOH���2�YUHPH�DP�FRQWLQXDW�GUXPXO�DVWIHO��FDOFkQG�
SH�XUPHOH�SDULQWHOXL�VL�VSXQkQG�vQ�WDFHUH�DFHDVWD�UXJDFLXQH��
/D� XQ� PRPHQW� GDW� %XQLFXWXO� VH� RSUL� VL� P�DP� RSULW VL� HX��
$SRL� VH� vQWRDUVH� VSUH� PLQH� VL� PD� ELQHFXYkQWD�� IDFkQG�
VHPQXO� 6ILQWHL� &UXFL�� WRFPDL� ILLQGFD� VWLD� WRW� FH� IDFHDP� VL�
]LFHDP�vQ�VLQHD�PHD���

)LH�FD�QRL�WRWL�VD�DYHP�ELQHFXYkQWDUHD�VD�
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»QWU�R� ]L�%DWUkQXO�PHUJHD�SH�R�FDUDUH�� »Q� VSDWHOH� OXL�
PHUJHDX� GRL� IUDWL� GXKRYQLFHVWL�� /D� XQ�PRPHQW� GDW� XQXO� vL�
VSXVH�FHOXLODOW�

� 9LQR�VD�WL�DUDW�FH�IDF�HX�GH�R�YUHPH�
� &H"�vO�vQWUHED�FHODODOW�
� 6D�IDFL�VL�WX��vQWRFPDL�FH�YRL�IDFH�HX�
6L� VH� GXVH� vQ� VSDWHOH�%XQLFXWXOXL�� SDVLQG�SH�XUPHOH�

VDOH��DGLFD�XQGH�SDVHD�%DWUkQXO��vVL SXQHD�SLFLRUXO�VL�HO�
$WXQFL�IUDWHOH�vO�vQWUHED
� 'H�FH�IDFL�DVD"
� &D�VD�vL�VHDPDQ�vQWUX�WRWXO�VL�FD�VD�YH]L�FkW�GH�PXOW�

WLQ�OD�VILQWLD�VD�
$WXQFL� D� vQFHSXW� VL� DFHOD� VD� SDVHDVFD� DV� FXP� vL�

DUDWDVH�IUDWHOH�
%XQLFXWXO��FDUH�GH�EXQD�VHDPD�VWLD�FH�IDFHDX�FHL�GRL�

vQ�XUPD�VD��VH�DPX]D�
0DFDU�GH�QH�DP�vQYUHGQLFL�VL�QRL�VD�FDOFDP�SH�XUPD�

SDVLORU�VDL�GXKRYQLFHVWL�
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6WUDYHGHUHD�3DULQWHOXL�3RUILULH

9HGHD�DSHOH�VL�RSHUDWLLOH
»QWU�R� ]L� PHUJHDP� FX� PDVLQD� PHD�� DYkQGX�O� DODWXUL�

SH� 3DULQWHOH� 3RUILULH� VL�� ILLQGFD� PHUHX� vO� UXJDP� VD�PL�
SRYHVWHDVFD�GLIHULWH�vQWkPSODUL�GXKRYQLFHVWL�GLQ�YLDWD�VD��DP�
YUXW� VD� vPL� VSXQD� FXP� V�DX� SHWUHFXW� OXFUXULOH� FX� GRPQXO�
9DVLOLV�$���XQ�RP�GLQ�VDWXO�PHX��FDUH�YHQLVH�RGDWD� vQJUR]LW�
OD�FDIHQHDXD�GLQ�VDW�

� &XP� GH� WL�DL� DPLQWLW� GH� DFHDVWD� vQWkPSODUH"� PD�
vQWUHED�SDULQWHOH�VL�vQFHSX�VD�PL�SRYHVWHDVFD�

³0D�FKHPDVHUD�vQ�VDW�VD�OH�VSXQ�XQGH�VH�JDVHVWH�DSD�
GH�EDXW��(X�QX�SUHD�YRLDP�VD�PHUJ��GDU�DX�IDFXW�FH�DX�IDFXW�
VL�P�DX�vQGXSOHFDW�VD�PD�GXF�VD�OH�JDVHVF�DSD�

'RPQXO� 0LKDOLV� $��� YDUXO� DFHOXL� RP�� SH� FDUH� vO�
FXQRVWL�VL�WX��PD�FKHPDVH�vQWU�R�]L�VD�PHUJ�SH�RJRUXO�OXL�FD�
VD�L�VSXQ�vQ�FH�SDUWH�HUD�DSD��0�D�OXDW�FX�PDVLQD�GLQ�$WHQD�
VL�P�D�GXV�GLUHFW�SH�WDULQD�VD��(X�O�DP�UXJDW�VD�QX�PDL�VSXQD�
QLPDQXL� FD� DP� YHQLW�� (O� vQVD� L�D� VSXV� FD� DP� YHQLW� VL�
GRPQXOXL�9DVLOLV��XQ�EXQ�SULHWHQ��$FHOD�DYHD�VL�HO�XQ�RJRU�vQ�
SDUWHD� DFHHD�� »Q� WLPS� FH� WUHFHDP�SH� WDULQD�GRPQXOXL�� FD� VD�
QH� vQGUHSWDP� VSUH� ORFXO� GRPQXOXL�0LKDOLV�� DFHOD�PD� VWULJD�
VSXQkQGX�PL�

� (L��%XQLFXWXOH��LD�YLQR�VL�SH�RJRUXO�PHX�VD�PL�VSXL�
XQGH�VH�DIOD�DSD�GH�EDXW�
$SRL�]LVH�
� 7RWXVL�VD�VWL�FD�QX�VH�FDGH�FD�XQ�SUHRW�FD�WLQH�VD�VH�RFXSH�
FX�OXFUXUL�GH�IHOXO�DVWD��FX�FDUH�vQFHUFL�VD�vQVHOL
OXPHD��'DFD�DIOD�(SLVFRSXO�FH�IDFL��R�VD�WL�WDLH�EDUED��6L�R�IL�
YDL�GH�WLQH�

$WXQFL��DSURSLLQGX�PD�GH�HO��L�DP�VSXV�
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� &H� UDX� IDF"� 0�D� FKHPDW� GRPQXO� 0LKDOLV� VD�L�
JDVHVF� DSD� VL�� ILLQGFD�PL�D�GDW�%XQXO�'XPQH]HX� DFHVW� GDU��
Q�DP�YUXW�VD�O�UHIX]�

� &XP�SRWL� VD� VSXL�DVD�FHYD��3DULQWH"�&XP�FXWH]L�D�
VSXQH� FD� SRWL� YHGHD� XQGH� VH� DIOD� DSD� VXE� SDPkQW"� 0�D�
vQWUHEDW�LDU�GRPQXO�9DVLOLV�

� 7H�DVLJXU�FD�H�DGHYDUDW��6L�DL� VL�RDUHFDUH�GUHSWDWH��
VSXQkQG� FH� VSXL�� GDU� GRDU� vQ� FH� SULYHVWH� RFKLL� SH� FDUH� vL�
DYHP� WRWL�� »QVD� FX� RFKLL� GXKXOXL�� FDUH� VH� DIOD� vQ� VSDWHOH�
DFHVWRUD�� SRWL� YHGHD FKLDU� VL� FH� VH� DIOD� GLQFROR� GH� DFHVW�
PXQWH��vQ�DGkQFXO�SDPkQWXOXL��vQ�vQDOWXO�FHUXOXL�VL�FKLDU�PDL�
GHSDUWH�

$X]LQG� DFHVWHD�� vQFUHGHUHD� GRPQXOXL� 0LKDOLV� vQ�
PLQH�D�vQFHSXW�VD�VH�FODWLQH��IDFkQGX�O�VD�VL�VFKLPEH�SDUHUHD�
vQ�SULYLQWD�PHD��$WXQFL�'RPQXO�PL�D�GHVFRSHULW� FD�9DVLOLV�
IXVHVH�RSHUDW�GH�GRXD�RUL��$VDGDU�O�DP�vQWUHEDW�

� ,DWD��EXQDRDUD�WX�vQVXWL�DL�GRXD�RSHUDWLL��XQD�DFROR��
vQ�GUHDSWD��LDU�DOWD��PDL�MRV��vQ�SDUWHD�VWkQJD�

6L�L�DP�DUDWDW��SHVWH�KDLQH��ORFXULOH�XQGH�VH�DIODX�FHOH�
GRXD� RSHUDWLL��&HO� YLFOHDQ� vQVD� O�D� VIDWXLW� VD� VSXQD� FD� QX� H�
DGHYDUDW�FH�vL�GHVFRSHULVHP��$VDGDU�D�vQFHSXW�VD�SURWHVWH]H��
VSXQkQG�FD�QX�D�IDFXW�DVHPHQHD�RSHUDWLL�

$WXQFL��VWLLQG�FD�'XKXO�OXL�'XPQH]HX�QX�SRDWH�JUDL�
QHDGHYDU�� L�DP� VPXOV� FDPDVD� FX� R� PLVFDUH� LXWH� VL� DP�
vQFHUFDW� VD� L�R ULGLF�� FD� VD� VH� YDGHDVFD� IDSWXO� FD� VSXQHD�
PLQFLXQL� �»Q� WLPS� FH� FRQGXFHDP�� %XQLFXWXO� PL�D� DUDWDW�
H[DFW�FXP�D�IDFXW�DFHVWHD��

»Q� PRPHQWXO� DFHOD� D� vQFHSXW� VD� WUHPXUH� GLQ� WRW�
FRUSXO�� UHFXQRVFkQGX�VL� JUHVHDOD� VL�� vQIULFRVDW�� D� SULQV� D�
VSXQH� FD�� vQWU�DGHYDU�� IDFXVH� GRXD� RSHUDWLL�� XQD� GH�
DSHQGLFLWD�VL�DOWD�SHQWUX�R�DIHFWLXQH�JUDYD�D�VWRPDFXOXL�

'XSD�DFHDVWD��SOLQ�GH�SRFDLQWD�SHQWUX�SDFDWXO�VDX�VL�
vQIULFRVDW� GH� GHVFRSHULUH�� PD� WRW� UXJD� VD�O� LHUW�� »Q� FH� vO�
SULYHVWH� SH� GRPQXO� 0LKDOLV�� VL�D� UHFDSDWDW� vQFUHGHUHD� vQ�
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PLQH� VL� QH�DP�YD]XW�GH�GUXP�� ODVkQGX�O�SH�GRPQXO�9DVLOLV�
FDUH�� FXSULQV� GH� VSDLPD�� D� GDW� IXJD� vQ� VDW� VD� SRYHVWHDVFD�
DPDQXQWLW�WRDWH�FkWH�L�VH�vQWkPSODVHUD�vQ�]LXD�DFHHD��

$WXQFL�L�DP�]LV�3DULQWHOXL�3RUILULH�
� 6D� VWLL��%XQLFXWXOH�� FD� vQ�]LXD�DFHHD�P�DP�DIODW� VL�

HX� SULQWUH� FHL� FDURUD� GRPQXO� 9DVLOLV� OH�D� SRYHVWLW� FHOH�
vQWkPSODWH��'DFD�QX�JUHVHVF��DVWD�V�D�vQWkPSODW�vQ�DQXO������
VDX�������3H�FkQG�VWDWHDP�vPSUHXQD�FX�DOWL�GRL�FRQVDWHQL�VD�
R� PDVD� vQWU�R� FXUWH�� 9DVLOLV� D� YHQLW� JkIkLQG�� GDU� VL� IRDUWH�
vQIULFRVDW��VL�QH�D�VSXV�

³� 2DPHQL� EXQL�� FH�DP� SDWLW� DVWD]L�� Q�DP�PDL� SDWLW�
QLFLRGDWD�vQ�YLDWD�PHD��8Q�SUHRW�PL�D�VSXV�WRWXO�GHVSUH�PLQH�
VL�� PDL� DOHV�� OXFUXUL� SH� FDUH� QX� OH� VWLD� QLPHQL� vQ� DIDUD� GH�
PLQH��

$SRL�O�DP�vQWUHEDW�SH�3DULQWHOH�3RUILULH�GDFD�DX�JDVLW�
DSD�VL�PL�D�UDVSXQV�

� $P�FXWUHLHUDW� WRDWD� WDULQD�GRPQXOXL�0LKDOLV� VL�� vQ�
FHOH� GLQ� XUPD� L�DP� VSXV� FD� QX� HUD� QLFL� R� SLFDWXUD� GH� DSD��
RULFkW�GH�DGkQF�DU�IL�VDSDW�SXWXO��$SRL�P�D�GXV�vQWU�XQ�DOW�ORF�
QXPLW�9LYR�� XQGH� VH� DIOD� IRDUWH�PXOWD� DSD�� GDU� FDUH�QX� HUD�
EXQD�GH�EDXW� ILLQG�VDUDWD�

&kQG� O�DP�vQWUHEDW�GH�XQGH�VWLD�FD�DSD�DFHHD��DIODWD�
OD�PDUL�DGkQFLPL�VXE�SDPkQW��HUD�VDUDWD��PL�D�UDVSXQV�

� 3DL��GRDU�DP�JXVWDW�R�VL�HUD�VDUDWD�

$UDWD�GH�GHSDUWH�XQGH�VH�DIOD�DSD
2GDWD��OD�3ROLFOLQLFD�GLQ�$WHQD��XQGH�VOXMHD�FD�SDURK�

OD� 3DUDFOLVXO� 6IkQWXOXL� *KHUDVLP� 3DULQWHOH� 3RUILULH�� HUD�
LQWHUQDWD�R�PDLFD�GLQ�&UHWD��9D]kQG�R�SDULQWHOH��D�vQWUHEDW�R�

� 0DQDVWLUHD�WD�DUH�DSD�GH�EDXW"
� &DXWDP��SDULQWH��]LVH�HD��GDU�QX�DP�JDVLW�
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$WXQFL�%XQLFXWXO�L�D�]LV�
� 1X�FXPYD�vQ�SDUWHD�GH�MRV�VH�DIOD�R�VWkQD"
� %D�GD��vL�UDVSXQVH�PDLFD�
� (L�ELQH��FKLDU�DFROR��GDFD�YHWL�VDSD�XQ�SXW��YHWL�JDVL�

DSD�vQGHDMXQV�SHQWUX�WRDWD�PDQDVWLUHD�
&kQG� vQ� DQXO� ����� QH�DP� GXV� vQ� YL]LWD� vQ� &UHWD� OD�

DFHD�PDQDVWLUH��LHVLQGX�L�vQ�vQWkPSLQDUH��PDLFD�L�D�VSXV�
� 3DULQWH��DWL�DYXW�GUHSWDWH��$P�VDSDW�DFROR�XQGH�QH�

DWL�VSXV�VL�DP�JDVLW�DSD�vQGHDMXQV�SHQWUX�PDQDVWLUH�
0XOWXPLW� GH� UH]XOWDW��%XQLFXWXO� VL�D� IDFXW�FUXFH�� LDU�

QRL�FHLODOWL�QH�DP�PLQXQDW�GH�FHOH�vQWkPSODWH�

9HGHD�FHOH�DVFXQVH
»QWU�R� ]L� FkQG� PD� DIODP� vQ� .DOOLVLD�� SDULQWHOH� vPL�

VSXVH�
� 9H]L�LFRDQHOH�DVWHD"
6L�PL� DUDWD� QLVWH� LFRDQH� DIODWH� vQ� IDWD� QRDVWUD� vQ�

FXUWHD�PDQDVWLULL�
� /H�YDG��'H�XQGH�VXQW��%XQLFXWXOH"�O�DP�vQWUHEDW�
� 0L� OH�D� GHVFRSHULW� 6IkQWXO� 1LFRODH�� ]LVH�� (UDX�

DVFXQVH�vQWU�XQ�ORF��vQ�VSDWHOH�DOWDUXOXL�
1X�DP�PDL�VSXV�QLPLF�VL�QLFL�QX�O�DP�vQWUHEDW�vQ�FH�

IHO�L�OH�D�GHVFRSHULW�6IkQWXO�1LFRODH�

9HGHD�PRDVWHOH�vQJURSDWH�DOH�VILQWLORU
2GDWD�SDULQWHOH�(��/�D�UXJDW�SH�3DULQWHOH�3RUILULH�VD�vL�VSXQD�
FH�FUHGH�GHVSUH�XQ�ORF��DIODW�vQ�DIDUD�UHJLXQLL�+DQLD��VL�XQGH�
VH�JDVHD�R�ELVHULFD�GLVWUXVD��3DULQWHOH�L�D�UDVSXQV�

� $FHO� ORF� HVWH� SOLQ� GH� VILQWHQLH�� ILLQGFD� YDG�
VWUDOXFLQG�DFROR�PRDVWHOH�PXOWRU�6ILQWL�
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/D� IHO� GH�PXOWH�PRDVWH�GH�6ILQWL� VH�DIOD� VL�PDL� VXV��
XQGH�VH�JDVHVWH�R�DOWD�ELVHULFD��GHVSUH�FDUH�P�D
vQWUHEDW�DOWFLQHYD�

9HGHD�RELHFWH�DUKHRORJLFH�vQJURSDWH
0HUJHDP�FX�PDVLQD�PHD�SH�GUXPXO�QDWLRQDO�FH�GXFH�

GH�OD�$WHQD�OD�/DPLD�VL�DMXQVHVHP�OkQJD�XQ�VDW�
»PSUHXQD�FX�PLQH�HUD�VL�3DULQWHOH�3RUILULH�
&XP�SULYHD�vQDLQWH��OD�XQ�PRPHQW�GDW�vPL�VSXVH�
� 9H]L�PXQWHOH�DFHVWD"
� 'D��vO�YDG��L�DP�UDVSXQV�
� (L�ELQH��FKLDU�vQ�GDUDWXO�OXL�VH�DIOD�vQJURSDWH�PXOWH�

DQWLFKLWDWL�
(X�� FDUH� DX]LVHP� GH� OD� FRQVDWHQL� GH�DL� PHL� FD� SH�

XQGHYD�SH�DFROR��vQWU�DGHYDU�VH�DIODX�DQWLFKLWDWL��IDUD�VD�VWDX�
SUHD�PXOW�SH�JkQGXUL��L�DP�VSXV�

� 'D��%XQLFXWXOH��VH�JDVHVF�
� &H�WRW�VSXL"�0D�vQWUHED�SDULQWHOH��'DU�GH�XQGH�VWLL�

WX�FD�H[LVWD��GH�YUHPH�FH�QX�OH�YH]L"
$P�vQWHOHV�FH�YRLD�VD�VSXQD��VL�Q�DP�PDL�]LV�QLPLF�

'DWHD]D�DQWLFKLWDWL�FDUH�QX�VH�YDG
8QXO� GLQWUH� IUDWLL� PHL� GXKRYQLFHVWL� PL�D� SRYHVWLW�

XUPDWRDUHD�vQWkPSODUH�
³»Q�]LXD�GH�%RERWHD]D��vQ�DQXO�������PD�GXVHVHP�FX�

ILXO�IUDWHOXL�PHX�vQ�.DOOLVLD��»PL�DGXF�DPLQWH�FD�HUD�]DSDGD�
VL�FD�vL�GXFHDP�SDULQWHOXL�VL�QLVWH�OXFUXUL�

(X� DP� LQWUDW� SULPXO� OD� SDULQWHOH�� DP� OXDW�
ELQHFXYkQWDUH� VL�DSRL� D� LQWUDW� QHSRWXO� PHX�� %XQLFXWXO� D�
vQFHSXW� VD� vL� GHVFULH� XQ� ORF� DIODW� vQ� SDUWHD� GH� VXV� D� VDWXOXL�
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QRVWUX�� FDUXLD� QRL� vL� VSXQHP� /RXWVD�� (UD� XQ� IHO� GH� SRGLV��
DFRSHULW� FX� WRW� IHOXO� GH� UXLQH��7UHEXLH� VD� VSXQ� FD�3DULQWHOH�
3RUILULH�QX�IXVHVH�QLFLRGDWD�vQ�VDWXO�QRVWUX��3RDWH�vQ�WUHFHUH��
GDU�QX�D�]DERYLW�QLFLRGDWD��$VDGDU� vL� WRW�SRYHVWHD�QHSRWXOXL�
PHX� GHVSUH� DFHO� ORF�� GDU� HO� QX� VWLD� QLPLF� VL� QLFL� QX� IXVHVH�
YUHRGDWD�SH�DFROR��$WXQFL�SDULQWHOH�vL�]LVH�

� 'X�WH�VL�VSXQH�L�XQFKLXOXL�WDX�VD�YLQD�DLFL�
$P�LQWUDW�� »PL�DPLQWHVF�FD��SH�FkQG HUDP�PLF��PHUJHDP�VL�
PD�MXFDP�DFROR�FX�FHLODOWL�FRSLL��$WXQFL�SDULQWHOH�D�vQFHSXW�
VD�PL�SRYHVWHDVFD�WRW�FH�PL�DPLQWHDP�HX�GH�PLF�FRSLO�

� (X�FUHGHDP�FD�DFHOH�UXLQH�VvQW�GH�GDWD�PDL�UHFHQWD��
SRDWH�PHGLHYDOH�

� 1X�� ]LVH� SDULQWHOH�� UXLQHOH� GDWHD]D� GLQ� SHULRDGD�
PLFHQLDQD�

3ULQ� XUPDUH� SDULQWHOH� YHGHD� DFHOH� ORFXUL�� ILLQG�
GHSDUWH�GH�HOH��VL�FKLDU�SXWHD�VSXQH�GLQ�FH�HSRFD�GDWDX��

7RDWH�FHOH�DX]LWH�DWXQFL�GH�OD�3DULQWHOH�3RUILULH�P�DX�
LPSUHVLRQDW� IRDUWH� WDUH�� FRQWLQXD� IUDWHOH� PHX�� VL� PD� PDL�
PLQXQH]�VL�DFXP�GH�VWLLQWD�%XQLFXWXOXL�QRVWUX�

&HUFHWHD]D�VLVWHPHOH�RUJDQLVPXOXL
2GDWD�DYHDP�QLVWH�SUREOHPH�GH�VDQDWDWH��DVD�FD�O�DP�

vQWUHEDW�SH�%XQLFXWXO�GDFD�YHGH�FH�DP��LDU�HO�PL�D
UDVSXQV�

� 0D� XLW� OD� WLQH� VL� YDG� PDL� vQWkL� FXP� IXQFWLRQHD]D�
VLVWHPXO� FLUFXODWRU�� DSRL� VLVWHPXO� QHUYRV�� DSRL� VLVWHPXO�
GLJHVWLY��XQGH�DL�R�SUREOHPD�OD�VWRPDF�

»PL� VSXQHD� WRDWH� DFHVWHD� GH� SDUFD� vPL� IDFHD� R�
UDGLRJUDILH�
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&XP�D�VWLXW�FD�XQ�FRSLO�HUD�VXUG
2GDWD�6WDUHWD�0��0L�D�VSXV�
³(UDP� vPSUHXQD� FX� 3DULQWHOH� 3RUILULH�� &XP�

PHUJHDP� QRL� SH� GUXP�� QH� LHVH� vQ� FDOH� R� IHPHLH� FX� XQ
PDJDUXV��SH�FDUH�HUD�XUFDW�XQ�FRSLO�

»QDLQWH� VD� DMXQJD� vQ� GUHSWXO� QRVWUX�� SDULQWHOH� vPL�
VSXVH�

� 9H]L�FRSLODVXO�DFHVWD��FDODUH�SH�PDJDUXV"
� 'D��L�DP�UDVSXQV�
� (L� ELQH�� FRSLOXO� DFHVWD� QLFL� QX� DXGH� VL� QLFL� QX�

YRUEHVWH�
&kQG�V�DX�DSURSLDW�GH�QRL��VH�GXFH�SDULQWHOH�OD�HO��vO�

PkQJkLH�SH�REUD]�VL�vO�vQWUHDED�
� &XP�WH�FKHDPD"

$WXQFL�PDPD�FRSLOXOXL�YLQH�UHSHGH�OD�SDULQWHOH�VL�vL�VSXQH�
� 3DULQWH��FRSLOXO�QLFL�QX�DXGH�VL�QLFL�QX�YRUEHVWH�
0�DP� PLQXQDW� GH� FHOH� SHWUHFXWH�� vPL� PDL� VSXVH�

PDLFD�6WDUHWD��� FDUH� vPL� WRW� SRYHVWHD� FH� L� VH� vQWkPSODVH� FX�
3DULQWHOH�3RUILULH��

6WLD�FH�QH�GRDUH
(UDP�FX�VHUYLFLXO� vQ�&UHWD�FkQG�GHRGDWD�P�D�DSXFDW�

R�GXUHUH�FXPSOLWD�GH�EXUWD��vQFkW�D�IRVW�QHYRLH�VD�PD�GXFD�GH�
vQGDWD�OD�VSLWDO�

0HGLFLL��SRDWH�ILLQGFD�V�DX JUDELW��DX�VSXV�FD�WUHEXLH�
VD�PD�RSHUH]H�LPHGLDW�GH�DSHQGLFLWD�

,�DP� VSXV� DVDGDU� vQ� FH� VLWXDWLH� PD� DIODP� FHOXLODOW�
GXKRYQLF� DO� PHX�� 3DULQWHOH� (OHIWHULH� � VSUH� FDUH� PD�
vQGUXPDVH�3DULQWHOH�3RUILULH��GLQ�SULFLQD�FD�HUDP�GHSDUWH�GH�
VILQWLD�VD��VL�SH�FDUH�vO�VRFRWHD�XQ�VIkQW�IRDUWH�PDUH�� FD�VD�vL�
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FHU� VIDWXO�� 3DULQWHOH� (OHIWHULH� D� vQFHUFDW� VD� YRUEHDVFD� OD�
WHOHIRQ�FX�3DULQWHOH�3RUILULH��FD�VD�vL�FHUHP�ELQHFXYkQWDUHD�
3kQD� VHDUD� vQVD�QX� UHXVLVH� VD�L� YRUEHDVFD�SDULQWHOXL�� DVD�FD�
PL�D�VSXV�

� &X� ELQHFXYkQWDUHD�%XQLFXWXOXL�� YRP� IDFH� FXP� DX�
KRWDUkW� GRFWRULL�� ILLQGFD� DVD� QH�D� VIDWXLW� VD� IDFHP�� FkQG� QX�
UHXVLP�VD�vL�YRUELP��

� 6D�ILH�ELQHFXYkQWDW��DP�]LV�
$VDGDU��D�GRXD�]L�GLPLQHDWD��P�DP�ODVDW�GXV� vQ�VDOD�

GH� RSHUDWLL�� IDUD� QLFL� R� WXOEXUDUH�� 'XSD� FH� PL�DX� VFRV�
DSHQGLFHOH��DX�FRQVWDWDW�FD�QX�DYHD�QLFL�R�SUREOHPD�

'LPSRWULYD��HUD�IRDUWH�VDQDWRV��GXSD�FXP�L�D�VSXV
3DULQWHOXL�(OHIWHULH�FKLDU�GLUHFWRUXO�VSLWDOXOXL�
»Q�DFHHDVL�]L��3DULQWHOH�(OHIWHULH�YHQL� OD�VSLWDO�VL� vPL�

VSXVH�
� 6D�VWLL��7DVRV��FD�DP�UHXVLW�VD�YRUEHVF�OD�WHOHIRQ�FX�

3DULQWHOH� 3RUILULH�� FDUH� PL�D� ]LV�� ³'HJHDED� O�DX� RSHUDW��
ILLQGFD� QX� DYHD� DSHQGLFLWD�� $UH� R� SUREOHPD� FX� LQWHVWLQXO��
DIODW�PDL� MRV�� FDUH� HUD� LULWDW� VL� GH� DFHHD� DYHD� GXUHUL��$FXP�
VSXQH�L�VD�DLED�UDEGDUH��

0�DP� EXFXUDW� DX]LQG� FH� VSXVHVH� 3DULQWHOH� 3RUILULH��
FDUH�VH�DIOD�OD�$WHQD�VL�DP�IDFXW�DVD�FXP�P�D�SRYDWXLW�

'XSD�DSURDSH�FLQFLVSUH]HFH�]LOH��P�DP�GXV�OD�$WHQD�
OD� 3DULQWHOH� 3RUILULH�� FDUXLD� L�DP� SRYHVWLW� FHOH� vQWkPSODWH�
vQDLQWH�VL�GXSD�RSHUDWLH��LDU�VILQWLD�VD�PL�D�]LV�

� %UDYR��ILXOH��WH�DL�QHYRLW��DL�IDFXW�DVFXOWDUH�VL�DL�IRVW�
UDEGDWRU�

/D� $WHQD� DP� IDFXW� DSRL� DQDOL]H� FDUH� DX� DUDWDW� FkWD�
GUHSWDWH� DYXVHVH� %XQLFXWXO�� ILLQGFD� vQWU�DGHYDU� LQWHVWLQXO�
VXEWLUH�HUD�LULWDW�

$VWIHO� YHGHD�3DULQWHOH�3RUILULH� WRDWH�FHOH�GH�GHSDUWH�
VDX�GH�DSURDSH��FX�DMXWRUXO�+DUXOXL FHOXL�GXPQH]HLHVF�

8Q�IUDWH�PL�D�SRYHVWLW�XUPDWRDUHOH�
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³3H� FkQG� OXFUDP� OD� PDQDVWLUH� P�DP� GXV� VD� LDX�
ELQHFXYkQWDUH�� $P� vQJHQXFKHDW� vQDLQWHD� SDULQWHOXL� VD� PD�
ELQHFXYLQWH]H�FX�VHPQXO�6ILQWHL�&UXFL��$WXQFL�%XQLFXWXO�PL�
D�VSXV�

� 9DG�FD�XPDUXO�VWkQJ�vWL�HVWH�PDL�UHFH�GHFkW�GUHSWXO�
$� VSXV� DFHDVWD� IDUD� VD� IL� SXV� PkQD� SH� PLQH�� FDUH�

HUDP�vPEUDFDW�
$SRL�D�FRQWLQXDW�
� &UHG�FD�DL�DUWULWD��
»QWU�DGHYDU�� GLQ� FkQG� vQ� FkQG� PD� GXUHD� RPRSODWXO�

VWkQJ��

&XQRVWHD�FDX]D�EROLORU
»QWU�R� ]L� PHUJHDP� FX� 3DULQWHOH� 3RUILULH� SH� VWUDGD�

6RNUDWRXV�� vQGUHSWkQGX�QH� VSUH� XQXO� GLQWUH� ILLL� VDL�
GXKRYQLFHVWL�FH�ORFXLD�vQWU�XQ�DSDUWDPHQW�GH�EORF��»QDLQWH�GH�
D�DMXQJH�OD�HO��QH�D�LHVLW�vQ�FDOH�XQ�RP�RUE�

%XQLFXWXO�O�D�VDOXWDW�VL��GXSD�FH�QH�DP�GHSDUWDW�GH�HO��
P�D�vQWUHEDW�

� 6WLL�GH�FH�D�RUELW�DFHVW�RP"
� 1X��L�DP�UDVSXQV�
� (L� ELQH�� D� RUELW� GLQ� SULFLQD� FD�� SH� FkQG� FRQVWUXLD�

DFHVW�EORF�SH�FDUH�vO�YH]L�DLFL��PXOWL�PHVWHUL�GLQ�FHL�FH�OXFUDX�
OD� FRQVWUXFWLD� VD� vO� IXUDX� VL� HO� VH�QHFDMHD� IRDUWH� WDUH��6L�� GH�
DWkWD�VXSDUDUH��VL�D�SLHUGXW�OXPLQD�RFKLORU�
3H�FkQG�LQWUDP�vQ�OLIW��SDULQWHOH�]LVH��VXUk]kQG�

� &H�QRURFRVL�VvQWHP��ILXOH��FD�QX�DYHP�PXOWH�DYHUL�

9HGHD�VL�EROL�YLQGHFDWH
8Q�IUDWH�PL�D�SRYHVWLW�DFHVWHD�
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³»PL�LHVLVH�SH�QDV�� vQ�SDUWHD�GUHDSWD��FKLDU�VXE�RFKL��
XQ�QHJ�PDUH�FH�PL�D�WUHFXW�FDP�GXSD�]HFH�]LOH�

'XSD� FH� DX� WUHFXW�FHOH�]HFH�]LOH�� DP�YHQLW�GLQ�]RQD�
XQGH� OXFUDP�� OD� $WHQD�� 'XFkQGX�PD� OD� 3DULQWHOH� 3RUILULH��
DFHVWD�PL�D�VSXV�

� 1X� FXPYD� vQ� ORFXO� DFHVWD� WL�D� LHVLW� XQ� QHJ� PDUH�
DFXP�YUHR�]HFH�]LOH"

6L� DUDWD� FX� PkQD� SDUWHD� VWkQJD� D� REUD]XOXL� VDX�� FH�
FRUHVSXQGHD�� DVD� FXP� QH� DIODP� IDWD� vQ� IDWD�� SDUWLL� GUHSWH� D�
REUD]XOXL�PHX�

� »QWU�DGHYDU��L�DP�UDVSXQV��DUDWkQGX�L�SDUWHD�GUHDSWD�
D�REUD]XOXL�PHX�

� 7RFPDL�DFROR�DUDWDP�VL�HX��]LVH�SDULQWHOH�
»QWU�DGHYDU�� vPL� DUDWDVH� vQWRFPDL� ORFXO� XQGH� vPL�

LHVLVH� QHJXO� FH� VH� YLQGHFDVH� vQDLQWH� GH� D� YHQL� OD� 3DULQWHOH�
3RUILULH��

6LPWHD�FXP�DGLD�YkQWXO�vQ�VDWXO�PHX
»QWU�R�]L�L�DP�VSXV�3DULQWHOXL�3RUILULH�
� %XQLFXWXOH�� WH�URJ�VD�PL�GDL�ELQHFXYkQWDUHD�VD�vPL�

FRQVWUXLHVF�R�FDVXWD�vQ�VDWXO�PHX��FD�VD�OXDP��HX��FRSLLL�PHL�
VL�VRWLD�PHD��SXWLQ�DHU��ILLQGFD�³QH�D�WHUPLQDW��SROXDUHD�GLQ�
$WHQD�

� 'H� FH� QX� FXPSHUL� WHUHQ� GH� FDVD� FKLDU� OkQJD�
PDQDVWLUH��XQGH�VD�YLQD�FRSLLL�WDL�VD�VH�MRDFH��GDU�VD�DLED�VL�
IRORV�GXKRYQLFHVF"�P�D�vQWUHEDW�SDULQWHOH�

� 'DU��SDULQWH��Q�DP�EDQL�VD�FXPSDU�WHUHQ�GH�FDVD�vQ�
]RQD�DVWD�

� $WXQFL�FXP�YHL�SXWHD�FXPSDUD�vQ�VDWXO�WDX"�
� 1X� vO� YRP� FXPSDUD�� »PL� YRL� FRQVWUXL� FDVD� SH� XQ�

WHUHQ�DIODW�vQ�VSDWHOH�FDVHL�SDULQWHVWL��WHUHQ�SH�FDUH�PDPD�PL�
O�D�GDW�GH�FXUkQG�
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� ,D�VD�O�YDG��vPL�]LVH��(L��H�IRDUWH�IUXPRV��6L�PDL�DUH�
VL�XQ�DHU�UDFRURV��DGXV�GLQ�JROIXO�(YYLHL�

� »QWU�DGHYDU� HVWH� IRDUWH� IUXPRV�� %XQLFXWXOH��
vQWRFPDL�FXP�YH]L��GHVL�QX� WH�DIOL�DFROR��&KLDU�DFROR�YUHDX�
VD�vPL�FRQVWUXLHVF�FDVD�

� $WXQFL� DL� ELQHFXYkWDUHD� PHD�� ILXOH�� ]LVH� SDULQWHOH�
vQVHPQkQGX�PD�FX�VHPQXO�6ILQWHL�&UXFL�

»Q� FHOH� GLQ� XUPD� DP� ULGLFDW� DFROR� R� FDVXWD� VL�� vQWU�
DGHYDU��EUL]D�FH�YLQH�GLQ�JROI�HVWH�R�DGHYDUDWD�ELQHFXYkQWDUH�
GXPQH]HLDVFD��vQWRFPDL�FXP�PL�D�VSXV�%XQLFXWXO��DIODW�OD�R�
GLVWDQWD�GH�R�VXWD�GH�NLORPHWUL�GH�DFHO�ORF�

$YHD�FXQRVWLQWH�VWLLQWLILFH�IDUD�VD�IL�VWXGLDW
8Q�DOW�IUDWH�PL�D�VSXV�
³(UD��GDFD� vPL�DPLQWHVF�ELQH��GH�]LXD�6ILQWHL�&UXFL��

vQ�DQXO������
0�DP�GXV�OD�%XQLFXWXO�VD�O�LDX�VL�VD�O�GXF�VD�YDGD�XQ�

WHUHQ�� OkQJD� .DSDQGULWL�� SH� SDUWHD� VWkQJD� FXP� PHUJL� SH�
GUXPXO�QDWLRQDO�VSUH�/DPLD��3H�FkQG�PHUJHDP��vQDLQWH�GH�D�
DMXQJH�OD�GHVWLQDWLH��DP�WUHFXW�SH�OD�R�IDEULFD�GH�PDWHULDOH�GH�
FRQVWUXFWLH�

$P� LQWUDW� vQ� IDEULFD� XQGH�%XQLFXWXO� D� YUXW� VD� YDGD�
FXP�VH�SURGXF�PDWHULDOHOH��$�YHQLW�DVDGDU��VHIXO�IDEULFLL��LDU�
%DWUkQXO� O�D� vQWUHEDW� SULQ� FH� PHWRGD� FKLPLFD� VvQW� SURGXVH�
PDWHULDOHOH��6HIXO�IDEULFLL�L�D�VSXV�R
PHWRGD��GDU�SDULQWHOH�L�D�UDVSXQV�FD�SURGXFH�PDWHULDOHOH�SULQ�
DOWD� PHWRGD�� $FHOD� D� LQVLVWDW� FD� SURGXFH� PDWHULDOHOH� SULQ�
PHWRGD� DUDWDWD�� %DWUkQXO� VSXQHD� FD� VHIXO� IDEULFLL� QX� VSXQH�
DGHYDUXO��'HVLJXU�GLVSXWD�ORU�HUD�SDVQLFD�VL�FLYLOL]DWD��/D�XQ�
PRPHQW�GDW�VHIXO�IDEULFLL�VH�vQWRDUVH�VSUH�3DULQWHOH�3RUILULH��
VSXQkQGX�L�
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� (L�� SDULQWH�� FLQH� VH� SXQH� FX� VILQWLD� WD� vVL� JDVHVWH�
EHOHDXD�

(X� QX� SULFHSHDP� FDUH� HUD� QHvQWHOHJHUHD� VL� GLQ� FH�
SULFLQD��GDU��GXSD�FH�DP SOHFDW��SDULQWHOH�vPL�VSXVH�SH�GUXP�

� 6D�VWLL�FD�DP�VWDUXLW�DWkWD�ILLQGFD�PLQWHD�vQ�SULYLQWD�
PHWRGHL�FKLPLFH�

&kQG� DP�DMXQV� OD� WHUHQXO� SH� FDUH�YRLD� VD�O� YDGD�� VH�
IDFXVH�GHMD�IRDUWH�FDOG��3DULQWHOH�vVL�VFRDVH�UDVD�VL�FXOLRQXO��
(X� L� OH� WLQHDP�� LDU� VILQWLD� VD� vVL� SXVH� SH� FDS� XQ� SURVRS��
OXkQG�R� vQDLQWH�� YUHR� VDSWH�RSW� PHWUL�� SH� FDUDUHD� GH� SH�
FRVWLVD��7RDWD�UHJLXQHD�HUD�SOLQD�GH�EUD]L��vQ�DIDUD�WHUHQXOXL�
SH�FDUH�YUXVHVH�VD�vO�YDGD��/D�XQ�PRPHQW�GDW�vPL�VSXVH�

� 9DG�FD�OD�R�DGkQFLPH�GH�YUHR�SDWUX]HFL�GH�PHWUL�VH�
JDVHVWH�DSD��GDU�QX�VWLX�GDFD�H�SHUPDQHQWD�VDX�SURYLQH�GH�OD�
SORL��ILLQGFD�SORXDVH�FX�R�]L�vQDLQWH��

$SRL� D� vQFHSXW� VD�PL� YRUEHDVFD� GHVSUH� GLYHUVH�
IHQRPHQH�PHWHRURORJLFH�vQWkOQLWH�vQ�UHJLXQHD�DFHHD��FXP�DU�
IL� UHFLFODUHD� DHUXOXL� VL� PXOWH� DOWHOH�� IRORVLQG� WHUPHQL� FD�
DUDWDX�FD�DYHD�FXQRVWLQWH�GH�PHWHRURORJLH�

&XQRVFkQG� VL� HX� SXWLQD�PHWHRURORJLH� GH� OD�$YLDWLH��
PL�DP� vQFKLSXLW� FD� SDULQWHOH� FLWLVH� XQGHYD� DFHOH� OXFUXUL��
ILLQGFD�IRORVHD�FX�PDUH�H[DFWLWDWH�WHUPLQRORJLD�VL�VH�H[SULPD�
IRDUWH�FRUHFW�vQ�GHVFULHUHD�DFHORU�IHQRPHQH��»QVD�vQDLQWH�VD�
PL� WHUPLQ� JkQGXO�� 3DULQWHOH� 3RUILULH� VH� vQWRDUVH� VSUH�PLQH��
VSXQkQGX�PL�

� (L��ILXOH��XQRUD�GLQWUH�SULHWHQLL�PHL�OH�VSXQ�DQXPLWH�
OXFUXUL� SH� FDUH� QX� OH�DP� FLWLW� QLFDLHUL�� FL� OH� VWLX� GDWRULWD�
+DUXOXL�FHOXL�GXPQH]HLHVF�

7RW�DWXQFL�vPL�DGXVHVHP�DPLQWH�VL�GH�vQWkPSODUHD�GH�
OD� IDEULFD� XQGH�� FkQG� YRUELVH� GH� DFHD�PHWRGD� FKLPLFD��PL�
DP�vQFKLSXLW�FD�FLWLVH�XQGHYD��/D�IHO�VL�vQ�SULYLQWD�DSHL�VL�D�
DOWRU� IHQRPHQH� GHVSUH� YRUEHD� XQHRUL�� $VWD� vQVHPQD� FD�
%XQLFXWXO�YHGHD�WRWXO�IRDUWH�OLPSHGH�VL�FD�VWLD�R�PXOWLPH�GH�
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OXFUXUL�� IDUD� D� IL� QHYRLH� VD� OH� vQYHWH� VDX� VD� OH� FLWHDVFD�
XQGHYD�

8OXLHVWH�XQ�HOHFWULFLDQ�QHvQFUH]DWRU
»QWU�R� ]L� %XQLFXWXO� VWDWHD� vQWLQV� vQ� EDUDFD�� XQGH�

HOHFWULFLDQXO� IDFHD� LQVWDODWLD� HOHFWULFD�� $IDUD� DVWHSWD� PXOWD�
OXPH�VD�LD�ELQHFXYkQWDUH�VL�VD�L�FHDUD�VIDWXO��

/D�XQ�PRPHQW�GDW��HOHFWULFLDQXO�vL�VSXVH�SDULQWHOXL�
� %LQH��SDULQWH��FH�WRW�YUHD�OXPHD�DVWD�DGXQDWD�DIDUD��

GH�OD�XQ�EDWUkQ�FD�VILQWLD�WD"
� (L��FH�VD�YUHD"�9LQ�XQXO�FkWH�XQXO�DLFL��OH�VSXQ�FkWH�

R�SRYHVWH�VL�DSRL�SOHDFD�
� 'DU� ELQH�� DWkW� GH� SURVWL� VvQW� WRWL�� GH� DVWHDSWD� DWkWD�

GRDU�FD�VD�OH�VSXL�R�SRYHVWH�VL�DSRL�VD�SOHFH"
� 'HVLJXU��6L�GH�ELQH�FH�]LFL�FD�VvQW�WRWL�DWkW�GH�SURVWL��

R�VD�WL�VSXQ�VL�WLH�R�SRYHVWH��
$WXQFL� SDULQWHOH� vQFHSX� VD� vL� VSXQD� WRWXO� GHVSUH�

IDPLOLD�VD�VL�WRDWH�GHIHFWHOH�VDOH��8LPLW�GH�DFHVWH�GH]YDOXLUL��
HOHFWULFLDQXO�vQFHSX�VD�VWULJH��

� 2SUHVWH�WH�� SDULQWH�� 2SUHVWH�WH�� ILLQGFD� WRW� FH� VSXL�
DFXP�QX�VXQW�SRYHVWL�

� (L� ELQH�� vL� ]LVH� %XQLFXWXO�� DWXQFL� vQFHWHD]D� D�PDL�
vQWUHED�VL�D�IL�FXULRV��9H]L�WL�GH�DOH�WDOH��

8UPDUHD�WRW�FH�IDFHDP
»QWU�R� YUHPH� FLWHDP� R� PXOWLPH� GH� FDUWL� GH� PX]LFD�

EL]DQWLQD�� 'XFkQGX�PD� RGDWD� OD� 3DUDFOLVXO� 6IkQWXOXL�
*KHUDVLP� VL� YD]kQGX�PD� SDULQWHOH�� GHVL� QX� DYHDP� QLFL� R�
FDUWH��P�D�vQWUHEDW�

� &H�FDUWL�VvQW�DVWHD�SH�FDUH�WH�WRW�YDG�FLWLQGX�OH"
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� 6vQW�FDUWL�GH�PX]LFD��%XQLFXWXOH��L�DP�UDVSXQV�
� $��ELQH��FLWHVWH�OH�vQ�FRQWLQXDUH�
$WXQFL�DP�vQWHOHV�FD�XUPDUHD�WRW�FH�IDFHDP��RULXQGH�

QH�DP�IL�DIODW�VL�RULFH�DP�IL�IDFXW�
8Q� IUDWH� IDFHD� QLVWH� OXFUDUL� OD� WHUDVD� PDQDVWLULL� VL��

ILLQGFD�HUD�IRDUWH�PXOW�QLVLS��vL�HUD�OHQH�VD�PDL�FRERDUH�VFDUD�
SHQWUX�D�PHUJH�OD�WRDOHWD��VSXQkQGX�VL�vQ�VLQHD�VD�FD�QLVLSXO�
YD�VWHUJH�XUPHOH�QHYRLORU�VDOH�
'XSD�XQ�WLPS�V�D�vQWkOQLW�FX�%XQLFXWXO��FDUH�L�D�VSXV��

� $OWD�GDWD�VD�FRERUL�MRV�
9D�GDWL�VHDPD�FXP�V�D�VLPWLW�DFHO�IUDWH�
6RUD�6��0L�D�SRYHVWLW�XUPDWRDUHOH�
³0D� GXVHVHP� OD� 0DQDVWLUHD� %XQHLYHVWLUL� vQ� VDWXO�

$OLDUWRV�� LDU� OD� vQWRDUFHUHD� OD� $WHQD� P�DP� RSULW� VL� OD�
3DULQWHOH� 3RUILULH�� VD� LDX� ELQHFXYkQWDUH�� &kQG� DP� LQWUDW� OD�
VILQWLD�VD��L�DP�VSXV�

� %XQLFXWXOH��DP�IRVW�OD�0DQDVWLUHD�%XQHLYHVWLUL�GLQ�
$OLDUWRV�VL��vQWRUFkQGX�PD�OD�$WHQD��P�DP�RSULW�VL�OD�VILQWLD�
YRDVWUD�VD�LDX�ELQHFXYkQWDUH�

$WXQFL�SDULQWHOH�PL�D�VSXV��
� 6WLX� XQGH� DL� IRVW�� ILLFD�PHD�� 7H�DP� YD]XW� FXP� WH�

DVFXQVHVHVL�vQGDUDWXO�FRORDQHL�
0�DX�XLPLW�IRDUWH� WDUH�FXYLQWHOH�%XQLFXWXOXL�VL�IHOXO�

vQ� FDUH� QH� FHUFHWD�� FX� DWkW� PDL� PXOW� FX� FkW� OXFUXULOH� VH�
SHWUHFXVHUD�H[DFW�DVD�FXP�VSXVHVH��

8Q�DOW�IUDWH�PL�D�SRYHVWLW�DFHVWHD�
³)UDWHOH�PHX�DYHD�GRL�FRSLL��GLQWUH�FDUH�XQXO�VXIHUHD�

GH�GLVOH[LH��$VDGDU��vQWU�R�'XPLQLFD�QH�DP�GXV�OD %XQLFXWXO�
vQ�.DOOLVLD��GXSD�FH�UHXVLVHP�VD�vO�FRQYLQJ�SH�IUDWHOH�PHX�VD�
PHDUJD�OD�3DULQWHOH�3RUILULH��VD�YDGD�VL�VILQWLD�VD�FRSLOXO�
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2GDWD� DMXQVL�� SDULQWHOH� O�D� ELQHFXYkQWDW� SH� PLFXW��
SXQkQGX�VL�PkQD�SH�FDSVRU��GXSD�FDUH�QH�D�VSXV�DPDQXQWLW�
GHVSUH� FH� HUD� YRUED�� SXQkQG�GLDJQRVWLFXO� EROLL� FRSLOXOXL� FX�
DWkWD�SUHFL]LH�vQFkW�QH�D�ODVDW�PXWL�GH�XLPLUH�

»PL�DGXF�DPLQWH�FD�QH�D�VSXV�
³$FHVW�FRSLO�YD�YRUEL�FkQG�YD�vPSOLQL�VDVH�DQL�VL�vQFD�

DWkW�GH�PXOW��vQFkW�vO�YHWL�VLOL�VD�VH�RSUHDVFD��$ELD�DWXQFL�YD�
VFDSD�GH�DFHDVWD�SUREOHPD�SH�FDUH�R�DUH�DFXP��

3H�DWXQFL�FRSLOXO�DYHD�YUHR�WUHL�DQL�VL�MXPDWDWH�
»QWU�DGHYDU�� RGDWD� DMXQV� OD� YkUVWD� VSXVD�GH�3DULQWHOH�

3RUILULH��FRSLOXO�Q�D�PDL�DYXW�SUREOHPH�GH�YRUELUH�
»QVD��FRQWLQXD�SRYHVWLUHD� IUDWHOH��DLFL�DV�PDL�YUHD�VD�

DGDXJ�IDSWXO�FD��DWXQFL�FkQG�QH�DP�GXV�OD�3DULQWHOH�3RUILULH��
DFHVWD�QH�D� VSXV� FD�ERDOD� FRSLOXOXL� D� IRVW� FX� vQJDGXLQWD� OXL�
'XPQH]HX��SHQWUX� vQGHSDUWDUHD�SDULQWLORU�VL�SHQWUX�VSRULUHD�
ORU� GXKRYQLFHDVFD�� )UDWHOH�PHX� VL� VRWLD� VD� HUDX� RDPHQL� FH�
WLQHDX�OD�%LVHULFD�GDU��FD PXOWL�RDPHQL��QX�IRDUWH�LQWHUHVDWL�VL�
QX�FX�PXOWD�FDOGXUD�vQ�LQLPL�

»QWU�R� EXQD� ]L�� vVL� FRQWLQXD� SRYHVWLUHD� IUDWHOH��
FXPQDWD�PHD�OXD�FRSLOXO�VL�vO�GXVH�OD�XQ�SVLKLDWUX�SH�DVFXQV��
IDUD�VD�VWLH�QLPHQL�

»Q�DFHHDVL�]L�L�DP�WHOHIRQDW�%DWUkQXOXL�VD�YDG�FH�IDFH�
LDU�HO�P�D�vQWUHEDW�

� (L�� LD� VSXQH�PL��GH�FH�D�GXV�FXPQDWD� WD�FRSLOXO� OD�
GRFWRU"

1LFL�HX�VL�QLFL�IUDWHOH�PHX�QX�VWLDP�QLPLF�GHVSUH�FHOH�
vQWkPSODWH��DVD�FD�L�DP�VSXV�FD�QX�VWLDP�QLPLF��LDU�DSRL�O�DP�
VXQDW�SH� IUDWHOH�PHX��SH�FDUH� O�DP�vQWUHEDW�GDFD�vQWU�DGHYDU�
FXPQDWD�PHD�GXVHVH�FRSLOXO�OD�GRFWRU�

� 1X�VWLX��PL�D�UDVSXQV�HO�
$SRL�DP�VXQDW�R�FKLDU�SH�HD�VL�DP�vQWUHEDW�R�
� $L�GXV�FRSLOXO�OD�GRFWRU"
� 'D��O�DP�GXV��vPL�UDVSXQVH��
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� 'DU� QX� WL�D� VSXV� VD� QX�O� GXFD� SH�PLFXW� OD� GRFWRU��
ILLQGFD�ERDOD�HUD�FX�vQJDGXLQWD�OXL�'XPQH]HX��VSUH�VSRULUHD�
ORU�GXKRYQLFHDVFD���6L�WX�WRW�O�DL�GXV"�0L�D�'DU�QX�WL�D�VSXV�
%DWUkQXO� VD� QX�O� GXFL"� %XQLFXWXO� vPL� VSXVHVH�� �/H�DP�PDL�
VSXV� VL� FD�QX� H�QHYRLH� VD�PHUJHP�FX� HO� SH� OD� WRWL�GRFWRULL��
FDFL�VH�YD�IDFH�ELQH�VLQJXU��FkQG�YD�vPSOLQL�VDVH�DQL�

»QWU�DGHYDU�� FX� DMXWRUXO� +DUXOXL� GXPQH]HLHVF��
%XQLFXWXO� D� YD]XW� FD� DX� GXV� FRSLOXO� OD� GRFWRU�� VWLD� VL� FH� OH�
VSXVHVH� GRFWRUXO� VL� L�D� VIDWXLW� VD� QX� PDL� PHDUJD� OD� GRFWRU�
SHQWUX�DFHDVWD�SUREOHPD�

»QWU�DGHYDU�� OD� YkUVWD� GH� VDVH� DQL� FRSLOXO� V�D� IDFXW�
ELQH��'H�DWXQFL�DX� WUHFXW�]HFH�DQL��YRUEHVWH� IDUD�QLFL�XQ�IHO�
GH�SUREOHPD�VL� WRDWH�V�DX�SHWUHFXW� vQWRFPDL�FXP�D�SUHYD]XW�
%XQLFXWXO��

1H�FXQRVWHD�JkQGXULOH
»QWU�R�]L�XQ�IUDWH�L�D�GDW�QLVWH�EDQL�SHQWUX�WUHEXLQWHOH�

PDQDVWLULL��YUkQG�vQ�IHOXO�DFHVWD�VL�VD�vO FRQYLQJD�SH�%XQLFXW��
ILH� VD� vL� VSXQD�FkWHYD�YRUEH� vQ� OHJDWXUD�FX�SUREOHPD�VD�� ILH�
PDFDU� VD� vL� DFRUGH� PDL� PXOWD� DWHQWLH� GHFkW� FHORUODOWL��
%DWUkQXO� vQVD� QX� SXWHD� YRUEL� FX� HO�� $WXQFL�� LHVLQG� DIDUD��
IUDWHOH�vVL�VSXVH�vQ�VLQHD�OXL��³(X�vL�GDX�DWkWLD�EDQL��LDU� HO�QX�
PL�D� ]LV� D]L� QLPLF��� $WXQFL� %XQLFXWXO� vO� VWULJD� VD� YLQD�
vQDXQWUX�VL�vL�VSXVH�

� ,D�DVFXOWD��(X�QX�WL�DP�FHUXW�QLFLRGDWD�QLFL�EDQL�VL�
QLFL�DOWFHYD��'H�EXQDYRLH�vPL�GDL�EDQL�FkQG�YLL�SH�DLFL�

'H�DFHHD�VRFRWHVF�FD�QX�FXJHWL�FX�GUHSWDWH��6L�VD�VWL�
FD� GDFD� WL�DP� SULPLW� EDQLL�� L�DP� SULPLW� SHQWUX� QHYRLOH�
PDQDVWLULL��

)UDWHOH�UDPDVH�PXW�GH�XLPLUH�
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»QWU�R�]L�SDULQWHOH�vPL�YRUEHD�GHVSUH�FHYD��GDU�HX�QX�
SUHD� vO� DVFXOWDP� FX� SUHD� PDUH� DWHQWLH�� &kQG� P�D� vQWUHEDW�
GDFD�DP�vQWHOHV��DP�UDVSXQV�

� 'D��%XQLFXWXOH��DP�vQWHOHV�
3DULQWHOH�D�YD]XW�vQVD�FD�QX�DP�vQWHOHV��VL�PL�D�VSXV�

� ,D�VSXQH�PL��VD�YHGHP�FH�DL�vQWHOHV"
9D�SXWHWL�GD�VHDPD�FXP�P�DP�VLPWLW�

8Q�IUDWH�PL�D�SRYHVWLW�DFHVWHD�
0XQFLVHP� OD� PDQDVWLUHD� %XQLFXWXOXL�� LDU� VHDUD� QH�

DP�DVH]DW�SXWLQ�VD�QH�RGLKQLP��1H�DP�DGXQDW�PDL�PXOWL� vQ�
MXUXO�SDULQWHOXL�FDUH�VH�DVH]DVH�SH�R�SLDWUD��VL�O�DVFXOWDP�

(X� VHGHDP� FKLDU� vQ� IDWD� SDULQWHOXL�� FDUH� QH� YRUEHD�
GHVSUH� GLYHUVH� FKHVWLXQL� SULYLQG� LJLHQD� VL� R�YLDWD� VDQDWRDVD�
vQ�DHU� OLEHU��»Q� WLPS�FH�SDULQWHOH�YRUEHD��PL�DP�]LV�vQ�VLQHD�
PHD�� �&H� WRW� YRUEHVWL� DFROR"� 0DL� ELQH� QH�DL� VSXQH� FHYD�
GHVSUH�VXIOHWXO�QRVWUX��GHFkW�VD�QH�VSXL�DVHPHQHD�OXFUXUL���

$WXQFL�SDULQWHOH�VH� vQWRDUVH�R�FOLSD�VSUH�PLQH�VL�vPL�
VSXVH�

� +DL��PDL��FD�V�R�PkQWXL�VL�VXIOHWXO�WDX�
$SRL� UHYHQL� OD� FKHVWLXQLOH� GH� LJLHQD�� FRQWLQXkQG� D�

YRUEL�FX�FHLODOWL��FDUH�QX�DX�vQWHOHV�QLPLF�GLQ�FH�vPL�VSXVHVH�
SDULQWHOH��

»QWU�R�]L��SH�FkQG�PHUJHDP�vPSUHXQD�FX�SDULQWHOH�SH�
R� FDUDUH�� vQ� IDWD� QRDVWUD� DIOkQGX�VH� DOWL� FkWLYD� RDPHQL��
%DWUkQXO�3RUILULH�PD�vQWUHED�

� 6WLL� OD� FH� VH� JkQGHVWH� IHPHLD� FDUH� PHUJH� vQ� IDWD�
QRDVWUD"

� 1X�VWLX��L�DP�UDVSXQV��
� 6H�JkQGHVWH�OD�FRSLOXO�HL��vPL�UDVSXQVH�SDULQWHOH�

0�D�PLUDW�IDSWXO�FD�L�D�SXWXW�FLWL�JkQGXULOH�
&H�OXFUXUL�PLQXQDWH�DIOL��YH]L�VL�DX]L��FkQG�WH�DIOL�vQ�

WRYDUDVLD�XQRU�RDPHQL�VILQWL��FXP�HUD�%XQLFXWXO�QRVWUX�
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5DVSXQGHD�vQDLQWH�GH�D�IL�vQWUHEDW
»QWU�XQD�GLQ�]LOH�FkQG�P�DP�DIODW�OD�$WHQD��P�DP�GXV�

OD�3DUDFOLVXO�6IkQWXOXL�*KHUDVLP�GH�OD�3ROLFOLQLFD�GLQ�$WHQD��
XQGH� VH� DIOD� %XQLFXWXO�� SUHJDWLW� VD� PDUWXULVHVF� SDFDWHOH�
VDYkUVLWH�GH�OD�XOWLPD�VSRYHGDQLH��3ULQWUH�DOWH�SDFDWH�SH�FDUH�
PL� OH� QRWDVHP� SH� R� KkUWLXWD�� PL�DP� QRWDW� VL� VD�O� URJ� SH�
SDULQWHOH� VD�PD�VIDWXLDVFD�FH� VD� IDF� VL� vQ�FH� IHO�VD�PD�SRUW��
SHQWUX� D� GHYHQL� PDL� EXQ�� $VDGDU� D� GRXD� ]L� P�DP� GXV� OD�
ELVHULFD�� 3DULQWHOH� VH� DIOD� vQ� GUHSWXO� XVLL� GLQ� GUHDSWD� D
6IkQWXOXL�$OWDU�� FXP� LQWUL� vQDXQWUX��0�D� SULPLW� EXFXURV� VL��
IDUD�VD�L�IL�VSXV�SHQWUX�FH�DP�YHQLW�OD�HO��P�D�FKHPDW�OD�HO�VL�
D�vQFHSXW�VD�PD�SRYDWXLDVFD��VSXQkQGX�PL�

� )LXOH��VD�ILL�PHUHX�EXQ��VD�LHUWL��VD�LXEHVWL��VD�WL�IDFL�
WUHDED�FRQVWLLQFLRV��VD�WH URJL�VL�VD�WH�OXSWL�

(X�UDPDVHVHP�PXW��ILLQGFD�FXYLQWHOH�VDOH�HUDX�FKLDU�
UDVSXQVXO�OD�vQWUHEDUHD�SH�FDUH�YRLDP�VD�L�R�SXQ��

8Q� IUDWH� GH�DO�PHX� HUD� FKLQXLW� GH� R� QHGXPHULUH�� VH�
vQWUHED�GDFD�vO�LXEHVF�FUHVWLQHVWH�VDX�QX�

2GDWD�FkQG�QH�DP�GXV�OD�3DULQWHOH�3RUILULH��DVD�FXP�
IDFHDP�DGHVHD��IDUD�VD�O�vQWUHEDP�QLPLF��DFHVWD�QH�VSXVH�

� (L��FkW�GH�PXOW�WLQHWL�YRL�XQXO�OD�FHODODOW�
$VWIHO�QH�DP�OLQLVWLW�DPkQGRL�

6WLH�FH�YRLHVF�FHL�FH�DVWHDSWD
»QWU�R�]L�vQ�IDWD�PDQDVWLULL�� vPSUHXQD�FX�DOWL�RDPHQL��

DVWHSWD� vQWU�R PDVLQD� URVLH� R� GRDPQD�� 6H� QXPHD� 0DULD� VL�
DVWHSWD�VD�L�YLQD�UkQGXO�VD�LQWUH�OD�SDULQWHOH��%DWUkQXO�YHGHD�
FD�IHPHLD�DYHD�R�SUREOHPD�JUDYD�FH�R�QHOLQLVWHD�IRDUWH�WDUH��
GH� DFHHD� OH�D� VSXV� VXURULORU� VD� R� FKHPH� OD� HO� SHVWH� UkQGXO�
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FHORU�FH� VWDWHDX�DFROR�SHQWUX�D YRUEL�FX�SDULQWHOH��6�DX�GXV�
DVDGDU� VXURULOH� OD� PDVLQD� IHPHLL� VL� L�DX� VSXV� VD� LQWUH� OD�
SDULQWHOH��GDU�HD�Q�D�YUXW��ILLQGFD�HUD�vQFUHGLQWDWD�FD�PDLFLOH�
IDFHDX�R�FRQIX]LH�GH�QXPH��vQ�SULYLQWD�SHUVRDQHL�FKHPDWH�

&KHPkQG�R�D�GRXD�RDUD��GXSD�FH�V�DX�vQFUHGLQWDW�FD�
HD�HUD�DFHHD�FDUHLD�YRLD�SDULQWHOH�VD�L�YRUEHDVFD��IHPHLD�L�D�
VSXV�GLQ�QRX�FD�WUHEXLH�VD�ILH�R�FRQIX]LH��ILLQGFD�SDULQWHOH�QX�
R�FXQRDVWH�VL�QX�D�PDL�YD]XW�R�YUHRGDWD��7RWXVL��OH�D�XUPDW�

1X� HUD� QLFL� R� FRQIX]LH�� DVD� FXP� FUH]XVH�0DULD�� FL�
3DULQWHOH� 3RUILULH� YRLVH� VD�L� YRUEHDVFD� GHVSUH� SUREOHPD�
JUDYD�SH�FH�R�SUHRFXSD�

5HDPLQWHVWH
2�VRUD�PL�D�SRYHVWLW�DFHVWHD�
³0�D�VXQDW�XQ�SUHRW�GLQ�VWUDLQDWDWH�VL�P�D�UXJDW�VD�vO�

vQWUHE� SH� %XQLFXW� GDFD� vL� GDGHD� ELQHFXYkQWDUHD� VD�
vQWUHSULQGD� QLVWH� OXFUXUL� FH�O� SULYHDX� vQWU�R� SUREOHPD�
SHUVRQDOD��GHVSUH�FDUH�vO�PDL�vQWUHEDVH�VL�vQ�DOWH�UkQGXUL�

(X�vQVD�DP�XLWDW�VD�L�VSXQ�LPHGLDW�%XQLFXWXOXL��LDU�D�
GRXD� ]L�� SHQWUX� SULPD� RDUD�� 3DULQWHOH� 3RUILULH�P�D� VXQDW� OD�
ELURX�VL��UHIHULQGX�VH�OD�SUREOHPD�DFHOXL�SUHRW��vPL�VSXVH�

� +DL��ILLFD�PHD��YRUEHVWH�
'XSD�FH�L�DP�SUH]HQWDW�SUREOHPD�SUHRWXOXL��PL�D�]LV�

� 6D� IDFD� vQWRFPDL� FXP� L�DP� VSXV�� &X� ELQH�� 6L�
vQFKLVH�WHOHIRQXO��
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»O�YHGHD�SH�FHO�YLFOHDQ�LVSLWLQGX�QH
8Q�IUDWH�PL�D�SRYHVWLW�
³»QWU�R� ]L� OD�PLQH� vQ� FDVD�PDUH� ]DUYD�� )LXO�PHX� FHO�

PLF� VH� UDVIDWD� vQWUXQD� FD� XQ� FRSLO� FH� HUD�� FHUWkQGX�VH� FX�
PDPD�VD�

»Q�WRW�DFHVW�WLPS�HX�VLPWHDP�vQ�FDVD�SUH]HQWD�PHD��D�
VRWLHL��D�FRSLOXOXL�PHX��GDU�VL�SH�FHD�D�VDWDQHL��&KLDU�vQ�DFHOH�
FOLSH�GH�]DUYD�VXQD�WHOHIRQXO��(UD�%XQLFXWXO��6L��vQDLQWH�GH�D�
DSXFD� HX� VD� WHUPLQ� GH� VSXV� PLFD� UXJDFLXQH� SH� FDUH� R�
vQFHSXVHP��]LFkQG�³'XPQH]HXO�PHX��7H�URJ��DOXQJD�O�SH�FHO�
YLFOHDQ�GLQ�FDVD�PHD���GHRGDWD�V�D�DVWHUQXW� OLQLVWHD� vQ�FDVD��
5LGLFkQG� UHFHSWRUXO�� DP� DX]LW� YRFHD� %DWUkQXOXL� FH� vPL�
VSXQHD�

� *DWD�DFXP��&HO�UDX�vO�SXVHVH�SH�ILXO�WDX�VD�VH�FHUWH�
FX� YRL�� +DL�� OD� UHYHGHUH�� 0DL� ]LVH� SDULQWHOH� VL� vQFKLVH�
WHOHIRQXO�

$P� UDPDV� XOXLW� GH� IHOXO� vQ� FDUH� QH� XUPDUHD�
%DWUkQXO���VSXVH�IUDWHOH�

8Q�IUDWH�vPL�SRYHVWL�DFHVWHD�
³»QWU�R�]L� vO�GXFHDP�XQGHYD�SH�3DULQWHOH�3RUILULH�FX�

PDVLQD�PHD��&XP�PHUJHDP� DVD�� YD]kQG� OD�XQ�PRPHQW�GDW�
XQ� WkQDU� SH� R� PRWRFLFOHWD� FDUH� IDFHD� QLVWH� ³ILJXUL�� IRDUWH�
SHULFXORDVH��vPL�VSXVH�

� (L�� DFXP� YDG� XQ� GLDYRO� FDUH� VWD� FKLDU� OkQJD� HO��
1HFXUDWXO� vO� SXQH� VD� IDFD� FH� IDFH�� ILLQGFD� GLDYROXO� QX� DUH�
GUHSWXO� VD�O� XFLGD HO� vQVXVL�� $VDGDU�� vQGHPQkQGX�O� VD� IDFD�
OXFUXUL�GH�IHOXO�DFHVWD��vO�IDFH�VD�VH�XFLGD�VLQJXU��
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9HGH�JkQGXULOH�YLFOHQH
$FHODVL�IUDWH�PL�D�SRYHVWLW�DFHVWHD�
³»QWU�R� ]L� PD� GXVHVHP� vQ� .DOOLVLD� FD� VD�O� LDX� SH�

SDULQWHOH��0L�DP� ODVDW�PDVLQD� vQ� ORFXO� XQGH� vQFHSH� FDUDUHD�
FH�GXFH�OD�PDQDVWLUH�

»QGDWD� FH� P�DP� GDW� MRV� GLQ� PDVLQD�� P�DX� QDSDGLW�
GHRGDWD�QLVWH�JkQGXUL�GH�KXOD��SOLQH�GH�QHUXVLQDUH��vPSRWULYD�
%DWUkQXOXL�� FHYD� GH� QHvQFKLSXLW�� $P� vQFHSXW� VD�PL� VFXWXU�
FDSXO��vQFHUFkQG�VD�PD�OHSDG�GH�HOH�

)LLQG� DVDGDU� vQ VWDUHD� DFHDVWD�� P�DP� DVH]DW� SH� R�
SLDWUD� VL�DP� vQFHSXW� VD� PD� URJ� VD� VFDS� GH� DFHVWH� JkQGXUL��
VWLLQG�FD�%DWUkQXO�FXQRDVWH�DFHVWH�OXFUXUL��6L�QX�PD�JkQGHDP�
DWkW� OD�'XPQH]HX��FkW� OD�%XQLFXWXO��»Q�VFXUW� WLPS�JkQGXULOH�
V�DX�ULVLSLW�VL�DP�UHXVLW�VD�PD�OLQLVWHVF�

'XSD� YUHR� GRXD]HFL� GH� PLQXWH� DP� DMXQV� OD�
PDQDVWLUH�

3DULQWHOH� 3RUILULH� PD� DVWHSWD� VXUk]DWRU� vQ� SRDUWD� VL��
vQGDWD�FH�P�DP�DSURSLDW�GH�HO��PL�D�]LV�

� (L� QX� WH� QHFDML��$VWHD� VvQW� JkQGXULOH� FHOXL� UDX�� QX�
DOH�WDOH��DVD�FD�QX�OH�GD�DWHQWLH�

$VDGDU�� SDULQWHOH� vPL� YD]XVH� JkQGXULOH�� vPL� FLWLVH�
FXJHWXO�VL�GH�DFHHD�vPL�VSXVHVH�VD�QX�PD�PDL�JkQGHVF�OD�HOH�
VL�FD�QX�VvQW�DOH�PHOH��FL�DOH�FHOXL�YLFOHDQ��0LQXQDWH�OXFUXUL�
VDYkUVHVF�VILQWLL���

1H�SD]HVWH�GH�GXKXO�FHO�YLFOHDQ
8Q�IUDWH�PL�D�SRYHVWLW�XUPDWRDUHOH�
³»QWU�R� ]L� DP� SOHFDW� GLQ� $WHQD� vPSUHXQD� FX�

%XQLFXWXO��FD�VD�YHGHP�XQ�WHUHQ��$VWD�VH�vQWkPSOD�vQDLQWH�VD�
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FXPSHUH�WHUHQXO�SH�FDUH�VH�DIOD�DFXP�PDQDVWLUHD��1H�DP�GXV�
DVDGDU�OD�,QRILWD�

3H�GUXP�SDULQWHOH�D�vQFHSXW�D�PL�VSXQH�QLVWH�OXFUXUL�
FX�XQ�vQWHOHV�DWkW�GH�DGkQF��vQFkW�QX�O�DP�SXWXW�SDWUXQGH��2�
YUHPH� D� FRQWLQXDW� VD� YRUEHDVFD�� DSRL� GHRGDWD� D� vQFHSXW� VD�
VWULJH�

� 0DL�RPXOH��SULFHSL�FH�WL�VSXQ"
(X� O�DP� SULYLW� FX� PLUDUH�� VSXQkQG� vQ� VLQHD� PHD��

³'RDPQH��FH�R�VWULJD�%XQLFXWXO�DVD�WDUH"�1X�O�DP�PDL�DX]LW�
QLFLRGDWD�VWULJkQG�DVD���$SRL�L�DP�UDVSXQV�

� 1X��%XQLFXWXOH��QX�SULFHS�
$�GRXD�]L�P�D�VXQDW�OD�VHUYLFLX�VL�P�D�vQWUHEDW�

� $L�EDJDW�GH�VHDPD�LHUL�FD�WL�DP�YRUELW�PDL�WDUH"
� 'D��%XQLFXWXOH��L�DP�UDVSXQV�
� 6WLL�GH�FH�DP�IDFXW�DVWD"
� 'H�XQGH�VD�VWLX��SDULQWH"
� (L� ELQH�� ILXOH�� YHQHD� XQ� GXK� QHFXUDW� FH� YRLD� VD�WL�

VDGHDVFD� vQ� PLQWH� JkQGXUL� GH� vQGRLDOD� GHVSUH� FHOH� FH�WL�
VSXQHDP��DVD�FD�DP�VWULJDW�FD�VD�WH�VFRW�GH�VXE�vQUkXULUHD�VD�

� &XP��SDULQWH"�&XP�H�FX�SXWLQWD�DVD�FHYD"
� (L�ELQH��HVWH��»WL�YRL�VSXQH�HX�DOWDGDWD�FXP�DQXPH��

$FXP��UDPkL�FX�ELQH��PDL�]LVH�SDULQWHOH�VL�vQFKLVH�WHOHIRQXO�
$OWDGDWD� O�DP� vQWUHEDW� GHVSUH� DFHDVWD�� LDU� SDULQWHOH�

PL�D�VSXV�
� (L��ODVD�DVWD�DFXP��*DWD��6�D�GXV�
³0DWHPDWLFL� VXSHULRDUH��� DP� FXJHWDW� HX� vQ� VLQHD�

PHD��

1H�XUPDUHVWH�UXJDFLXQLOH
»QWU�R� VHDUD�� IDFkQGX�VL� UXJDFLXQHD�� XQ� IUDWH� vO� UXJD�

SH�'XPQH]HX��&D�%DWUkQXO� VD� SULPHDVFD� XQ� GDU� GLQ� SDUWHD�
VD��FD�VD�O�SRPHQHDVFD�PDL�PXOW��GXSD�FXP�VRFRWHD�IUDWHOH�
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$�GRXD� ]L� GLPLQHDWD�%XQLFXWXO� vO� DVWHSWD� OD� XVD�GLQ�
GUHDSWD�D�6IkQWXOXL�$OWDU�DO�%LVHULFLL�6IkQWXO�*KHUDVLP�

&kQG�V�D�DSURSLDW��SDULQWHOH�O�D�vQWUHEDW�
� (L�� FH� WRW� YRLDL� GH� OD�PLQH�� GH�P�DL� GHUDQMDW� WRDWD�

QRDSWHD�WUHFXWD"
,�D� VSXV� IUDWHOH�FH�GRULQWD�DYHD��$WXQFL�SDULQWHOH� L�D�

VSXV��VXUk]kQG��VD�L�FXPSHUH�R�FDUWH�FX�WLWOXO�³6LPEROLFD��GH�
$QGURXWVRV�� ,�D VFULV� WLWOXO� SH�R�KkUWLH�� LDU� DFHOD�D�SXV�R�GH�
vQGDWD�vQ�SRUWRIHO��XQGH�D�VL�SDVWUDW�R�PHUHX�FD�VD�Q�R�SLDUGD��
GH�SDUFD�DU�IL�SULPLW�XQ�WDOLVPDQ�GH�PDUH�SUHW��

$SRL�� FD� VD�O�SRPHQHDVFD�VL� IUDWHOH�SH�HO��%XQLFXWXO�
L�D�VSXV�

� »Q�ILHFDUH�VHDUD��vQDLQWH�VD�PHUJL�OD�FXOFDUH��VD�IDFL�
]HFH� PHWDQLL� VL� VD� VSXL� ³'RDPQH�� ,LVXVH� +ULVWRDVH��
PLOXLHVWH�PD��

$VWIHO�DX�DIODW�DPkQGRL�PXOWXPLUH�

2�VRUD�PL�D�SRYHVWLW�XUPDWRDUHOH�
³$FXP�FkWLYD�DQL��SULQ������VDX������� ILLFD�PHD�VH�

VLPWHD� IRDUWH�UDX��6�D�GXV�DVDGDU� OD�FDUGLRORJ��FDUH� L�D�VSXV�
FD�IDFXVH�ILEULODWLH�DWULDOD��0HGLFXO�D�LQVLVWDW�VD�VH�LQWHUQH]H��
ILLQGFD�DOWPLQWHUL��DVD�FXP�L�D�VSXV�VRWXOXL�HL��ULVFD�VD�IDFD�R�
HPEROLH��

»QGDWD�FH�DP�DIODW�DFHVWHD��DP�vQFHSXW�D�PD�UXJD�FX�
GXUHUH� vQ�VXIOHW�OXL�'XPQH]HX�VL�0DLFLL�'RPQXOXL��VD�L�GHD�
]LOH�FD�VD�VL�SRDWD�FUHVWH�FHL�GRL�FRSLL�PLFL�SH�FDUH�vL�DYHD�

»QGXUHUDWD�FXP�HUDP��/�DP�UXJDW�SH�'XPQH]HX�VD�R�
vQVDQDWRVHDVFD� VL�� WRWRGDWD�� VD�PL� GHD� XQ� VHPQ� GLQ� FDUH� VD�
YDG� FD� UDVSXQGH� UXJDFLXQLL� PHOH�� FD� VD� PD� PDL� PkQJkL�
SXWLQ�

$VWIHO�� vQ VWDUHD� vQ� FDUH�PD� DIODP�� vQ� DFHHDVL� ]L�� SH�
VHDUD�� FDP� SH� OD� RUD� VDVH��PD� VXQD� XQ� IUDWH� GLQ�$WHQDFDUH�
vPL� ]LFH� FD� %XQLFXWXO� vL� GDGXVH� WHOHIRQ� VL�L� VSXVHVH� VD�PL�
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WUDQVPLWD�VD�QX�PD�QHOLQLVWHVF��FDFL�WRDWH�YRU�PHUJH�ELQH��FX�
DMXWRUXO�OXL�'XPQH]HX��»QWU�DGHYDU��ILLFD�PHD�V�D�IDFXW�ELQH�

&HHD�FH�HVWH�FX�DGHYDUDW�LPSRUWDQW�HVWH�IDSWXO�FD�HX�
PD� UXJDP� OXL� 'XPQH]HX�� DIOkQGX�PD� vQ� &UHWD�� LDU�
'XPQH]HX�PL�D�WULPLV�UDVSXQV�SULQ�LQWHUPHGLXO�SUHDEXQXOXL�
VL�VIkQWXOXL�QRVWUX�%XQLFXW�

'H� EXQD� VHDPD� QX� HUD� SULPD� GDWD� FD� 'XPQH]HX�
UDVSXQGHD� FHUHULORU� PHOH�� SULQ� LQWHUPHGLXO� %XQLFXWXOXL�
QRVWUX��GDW� ILLQG�FD�VL� vQ�DOWH�UkQGXUL�PD�vQVWLLQWDVH� vQ�DFHVW�
FKLS��

6WLD�GDFD�D�PXULW�FLQHYD
8Q�IUDWH�PL�D�VSXV�
³»Q� ]LXD� GH� �� DSULOLH� ������ SH� FkQG� PD� DIODP� OD�

VHUYLFLX��DP�IRVW�vQVWLLQWDW� FD�VRUD�PHD�HUD�JUDY�EROQDYD��»Q�
UHDOLWDWH� vQVD��HD�PXULVH��$VDGDU�� vQDLQWH�VD�PHUJ�OD�VSLWDOXO�
OD�FDUH�HUD�LQWHUQDWD��DP�WUHFXW�SH�OD�6IkQWXO�*KHUDVLP�FD�VD�
LDX�ELQHFXYkQWDUH�GH�OD�SDULQWHOH��/�DP�JDVLW�vQ�ELVHULFD�VL�O�
DP�vQWUHEDW�

� &H�YH]L��%XQLFXWXOH� GHVSUH�VWDUHD�VRUHL�PHOH"
3DULQWHOH�PL�D�VSXV�

� 6D�VWL��ILXOH��FD�+ULVWRV�vL�vQYLH�SH�FHL�PRUWL�
(X�� IDUD� D� FXJHWD� SUHD� ELQH� OD� SURIXQ]LPHD� FHORU�

VSXVH�GH�3DULQWHOH�3RUILULH��PL�DP�]LV�vQ�VLQHD�PHD��³&H�WRW�
]LFH� SDULQWHOH"� (X�� FDUH� vO� VRFRWHVF� VIkQW�� vO vQWUHE� GHVSUH�
VRUD�PHD��LDU�HO�vPL�UDVSXQGH�FX�DVHPHQHD�FXYLQWH�FLXGDWH"���
$P�SOHFDW�DSRL�IDUD�D�L�VSXQH�QLPLF��$ELD�FkQG�DP�DMXQV�OD�
VSLWDO�VL�DP�DIODW�FD�VRUD�PHD�PXULVH��DP�SULFHSXW� vQWHOHVXO�
3DULQWHOXL�3RUILULH��
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»QWU�R� ]L� GH� YLQHUL�� vQ� DQXO� ������ XQ IUDWH� PL�D�
SRYHVWLW�DFHVWHD�

³$IOkQG�FD�PDPD�VH� vPEROQDYLVH�JUDY��P�DP�vQYRLW�
GH�OD�VHUYLFLX�FD�VD�PHUJ�VD�R�YDG��vQ�VDWXO�QRVWUX�

»QDLQWH� GH� D� SOHFD� VSUH� VDW�� O�DP� VXQDW� SH� 3DULQWHOH�
3RUILULH�VL�L�DP�VSXV�

� 3DULQWH��PDPD�PHD� H� JUDY� EROQDYD��0�DX� DQXQWDW
FHL�GLQ�VDW�VL�WUHEXLH�VD�PD�GXF�OD�HD�
$WXQFL�%XQLFXWXO�vPL�VSXVH�

� (L��PDPD�WD�HUD�SOLQD�GH�]LOH�
(X�Q�DP�SULFHSXW�SUHD�ELQH�FH�YRLD�VD�]LFD��&kQG�P�

DP�vQWRUV�OD�$WHQD��L�DP�GDW�WHOHIRQ�%XQLFXWXOXL��$�UDVSXQV�
R�VRUD��FDUH�P�D�vQWUHEDW�

� $�PXULW�PDPD�WD"
� 'DU�WX�GH�XQGH�VWLL"�DP�vQWUHEDW�R�
� 0L�D�VSXV�SDULQWHOH�FDUH�D�YD]XW��UDVSXQVH�HD�
$P� VXQDW� LDU� GXSD� SXWLQ� WLPS� VL� DP� YRUELW� FX�

SDULQWHOH��FDUH�PL�D�VSXV�
� $P�YD]XW�FD�PDPD�WD�D�PXULW�VL�FD�VXIOHWXO�HL�HVWH�

ELQH��$P�YD]XW�FD�VH�GXFHD�OD�FHU�
»L� VSXVHVH� DFHVWHD� VL� VRUHL� FX� FDUH� YRUELVHP� OD�

WHOHIRQ�� ,� OH� VSXVHVH� vQDLQWH� VD� PD� vQWRUF� HX� GLQ� VDW� VL�
vQDLQWHVD�L� IL� VSXV� FD� D� PXULW� PDPD�� »QWU�R� VkPEDWD� V�D�
VDYkUVLW��'XPLQLFD�DP�vQJURSDW�R�� LDU�GXSD�DPLD]D�HXP�DP�
vQWRUV�VL� O�DP�VXQDW�SH�SDULQWHOH�GH�OD�IUDWHOH�PHX�GH�DFDVD��
FDUH�D�DX]LW�VL�HO�FH�DP�YRUELW�OD�WHOHIRQ�FX�%DWUkQXO��

&XQRDVWH�YRLD�OXL�'XPQH]HX
&XQRVWHDP� XQ� FOHULF� vQWU�XQ� VDW� YHFLQ�� 2GDWD�� SH�

FkQG� PHUJHDP� FX� SDULQWHOH�� L�DP� SRPHQLW� QXPHOH� DFHOXLD��
LDU�%DWUkQXO�D�VSXV�
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� 6WLL��RGDWD�PD�GXVHVHP�DFDVD�OD�SDULQWHOH�'��'XSD�
FH�P�D�SULPLW��P�D�UXJDW�VD�L�VSXQ�FH�YDG�GHVSUH�IDPLOLD�OXL��
6WDUXLQG�IRDUWH�PXOW��P�D�vQGXSOHFDW��,�DP�VSXV�DVDGDU�VD�PL�
DGXFD�R�IRWRJUDILH�FX�vQWUHDJD�VD�IDPLOLH��$�JDVLW�GH�vQGDWD�R�
IRWRJUDILH�VL��GXSD�FH�PL�D�GDW�R��DP�vQFHSXW�VD�L�VSXQ�FkWH�
FHYD�GHVSUH�FDUDFWHUXO�ILHFDUXLD��&kQG�vQVD�DP�DMXQV�OD�ILLFD�
OXL��QX�L�DP�PDL�SXWXW�VSXQH�QLPLF�

� +DL�� %XQLFXWXOH�� VSXQH�PL� VL� GHVSUH� HD�� PD� UXJD�
SUHRWXO��6SXQH�PL�

(X�vQVD��ILLQGFD�QX�YHGHDP�QLPLF��L�DP�VSXV�
� $VD� WUHEXLD� VD� ILH�� &X� DGHYDUDW� DVD� WUHEXLD� VD� VH�

vQWkPSOH�
$WXQFL�SDULQWHOH�'��6DUL�vQ�VXV�VL�PL�VSXVH�
� 'D�� %XQLFXWXOH�� DVD� WUHEXLD�� 7UHEXLD� VD� PRDUD��

ILLQGFD�HUD�EROQDYD�VL�VXIHUHD�IRDUWH�PXOW�
&RQWLQXkQGX�VL� SRYHVWLUHD�� %XQLFXWXO� vPL� VSXVH��

³9H]L�DVDGDU��FD�'XPQH]HX�YUHD�VD�QH�RSULP�vQWU�XQ�SXQFW��
LDU� FHLODOWL� VD�FRQWLQXH��'H�DFHHD�QX� vL�SXWHDP�VSXQH�QLPLF�
GHVSUH�ILLFD�OXL��

9HGHD�5DLXO
'XSD� PRDUWHD� SDULQWHOXL� <DQQLV� .��� %XQLFXWXO�

YD]XVH� FD� SDULQWHOH� VH� DIOD� vQ� 5DL�� vQFRQMXUDW� GH� PXOWD�
OXPLQD�

'XSD� YUHR� WUHLVSUH]HFH� DQL� V�D� VDYkUVLW� VL� SUHRWHDVD�
0DULD� .��� LDU� FkQG� ILXO� VDX� $��� O�D� vQWUHEDW� SH� 3DULQWHOH�
3RUILULH�GHVSUH�SDULQWLL�VDL��DFHOD�L�D�UDVSXQV�

� &X� PDUH� EXFXULH� VH� EXFXUD�� »L� YDG� vPEUDWLVDWL��
EXFXUkQGX�VH�vPSUHXQD�GH�SDFHD�5DLXOXL�

$VWIHO� 3DULQWHOH� 3RUILULH� YHGHD� VL� VXIOHWHOH� FHORU�
UDSRVDWL��VWLLQG�XQGH�VH�GXFHDX�VL�FXP�VH�GXFHDX�
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9HGHD�VILQWHQLD
»Q� ]LXD� GH� �� PDL� ����� D� DGRUPLW� vQ� 'RPQXO�� vQ�

+DQLD�� SDULQWHOH� (OHIWHULH�� ILX� GXKRYQLFHVF� DO� %XQLFXWXOXL��
/D� FkWHYD� ]LOH� GH� OD�PRDUWHD�SDULQWHOXL�(OHIWHULH��%XQLFXWXO�
QH�VSXVH�

� 3DULQWHOH� (OHIWHULH� H� VIkQW� DFXP�� 'RDPQH�� ,LVXVH�
+ULVWRDVH��FH�VIkQW�HVWH��(VWH�IRDUWH�VIkQW�

)LLQG�DWHQW�OD�FHOH�HVHQWLDOH�XLWD�QXPHOH
2�VRUD�GLQ�&UHWD�PL�D�SRYHVWLW�DFHVWHD�
³3DULQWHOH� 3RUILULH� YHQLVH� vQ� YL]LWD� vQ� +DQLD� SHQWUX�

FkWHYD�]LOH��6WDWHD�DFDVD� OD�SDULQWHOH�(�� »Q�YUHPHD�DFHHD�QX�
HUDP�IRDUWH�DSURSLDWD�GH�ELVHULFD�VDX��PDL�GH�JUDED�VH�SRDWH�
VSXQH�FD�PD�SUHRFXSD�SUHD�SXWLQ�

»QWU�R�GLPLQHDWD�PD�VXQD�(SLVFRSXO�QRVWUX��FDUH�vPL�
VSXVH�FD�vQ�FDVD�SDULQWHOXL�(��VH�DIOD�XQ�FDOXJDU�FH�DUH�GDUXO�
VWUDYHGHULL�� VL� DV� DYHD� PDUH� EXFXULH� GH� O�DV� FXQRDVWH��
8UPkQGX�L� VIDWXO�� P�DP� GXV� DFDVD� OD� SDULQWHOH� (��� PDL�
GHJUDED�FXULRDVD�VD�DIOX�FkW�HUD�GH�VWUDYD]DWRU��$P�VXQDW�OD�
XVD��0L�D�GHVFKLV�FKLDU�3DULQWHOH�3RUILULH��FDUH�P�D�vQWUHEDW�
FXP�PD�FKHDPD��'XSD�FH�L�DP�UDVSXQV��P�D�OXDW�FX�HO�vQWU�R�
FDPHUD�VL�DP�vQFHSXW�VD�GLVFXWDP��'XSD�R�YUHPH��PD�vQWUHED�
GLQ� QRX� FXP�PD�FKHDPD�� ,�DP� UDVSXQV� LDU��$SRL� D� vQFHSXW�
VD�PL� VSXQD� IHOXULWH� OXFUXUL� VL�� vQ� WLPS� FH� YRUEHDP��PD� WRW�
vQWUHED� GLQ� FkQG� vQ� FkQG� FXP� PD� FKHDPD�� (X� vL� WRW�
UDVSXQGHDP� GH� ILHFDUH� GDWD� FXP�PD� FKHDPD��$VWD� D� GXUDW�
GHVWXO� GH� PXOW�� 'XSD� R� YUHPH�� DP� vQFHSXW� VD�PL� VSXQ� vQ�
VLQHD�PHD��³,�D�JkQGHVWH�WH�FH�VWUDYD]DWRU�WUHEXLH�VD�ILH�DFHVW�
SDULQWH��GH�YUHPH�FH�QX�VL�SRDWH�DGXFH�DPLQWH�QLFL�FXP�PD�
FKHDPD��GHVL�L�DP�VSXV�GH�DWkWHD�RUL��
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»Q�FOLSD�DFHHD��3DULQWHOH�3RUILULH�vPL�VSXVH�
� )LLFD�PHD��QX�WUHEXLH�VD�JkQGHVWL�DVHPHQHD�OXFUXUL�
6L� vQFHSX�VD�PL�VSXQD�WRW�FH�JkQGHDP�GHVSUH�VILQWLD�

VD��»QWU�DGHYDU��D�IRVW�R�H[SHULHQWD�FXPSOLWD�SHQWUX�PLQH��'H�
DWXQFL� QX� DP� PDL� DYXW� QLFLRGDWD� vQGRLHOL�� FHO� SXWLQ� vQ�
SULYLQWD�VD��

(VWH�IRORVLW�FD�PLMORF�GH�PkQWXLUH
2�VRUD�PL�D�VSXV�
³2GDWD�FkQG�P�DP�GXV�OD�3DULQWHOH�3RUILULH�vPSUHXQD�

FX�VRWXO�PHX��DFHVWD�L�D�VSXV�
� (X��%XQLFXWXOH�� QX�SUHD�SULFHS� FH� vL� VSXQHWL� VRWLHL�

PHOH�
9D]kQGX�O�VXSDUDW��SDULQWHOH�vL�VSXVH�
� »Q�VDWXO�YRVWUX�DYHWL�QLVWH�PDVOLQL��2JRUXO�YRVWUX�VH�

DIOD�SH�R�FRVWLVD�VL�DYHWL�VL�QLVWH�VDSDWXUL�vQ�SDPkQW�
$VWIHO� vQFHSX�VD�L�GHVFULH� WDULQLOH�SH�FDUH� OH�DYHD� vQ�

VDW�� VDSDWXULOH� vQ�SDPkQW�VL�DOWH� OXFUXUL��FH�L�HUDX�FXQRVFXWH�
GRDU� VRWXOXL� PHX�� SHQWUX� D�L� GRYHGL� DVWIHO� QHWDUPXULWD� VD�
DIHFWLXQH�VL�LXELUH�SH�FDUH�OH�QXWUHD�SHQWUX�HO��/XFUXO�DFHVWD�
O�D� LPSUHVLRQDW� IRDUWH� WDUH� SH� VRWXO� PHX� VL� GH� DWXQFL� VL�D�
VFKLPEDW�SDUHUHD�GHVSUH�3DULQWHOH�3RUILULH��

'XSD� FH� D� IDFXW� R� FDODWRULH� SULQ� PDL� PXOWH� ORFXUL��
vQWRUFkQGX�VH�3DULQWHOH� 3RUILULH� vQ� FDVD�XQXLD�GLQWUH� ILLL� VDL�
GXKRYQLFHVWL��vL�VSXVH�IUDWHOH�DFHVWHD�

� 3DULQWH�� WH�URJ�PXOW�VD�L�GH]YDOXL�FHYD�VRWLHL�PHOH��
SHQWUX� D� GHYHQL� PDL� EXQD� VL� D� VH� SXWHD� DSURSLD� VL� HD� PDL�
PXOW�GH�+ULVWRV�

»QWRUFkQGX�VH�VSUH�HO��%XQLFXWXO�vL�UDVSXQVH�
� 6WLL�FH�PL�FHUL��UXJkQGX�PD�VD�IDF�DVWD"
� &H"�vO�vQWUHED�IUDWHOH�
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� (L�ELQH��SULQ�FH�PL�DL�FHUXW��PDL�PXOW�VH�YD�YDWDPD��
(�FD�VL�FXP�L�DV�SXQH�SH�FDS�R�PDUH�JUHXWDWH��DSDVkQG�vQ�MRV��
$VDGDU��QX�WL�YRL� vQGHSOLQL�GRULQWD��FL�YRL� IDFH�XQ�OXFUX�GLQ�
FDUH�VH�YD�IRORVL�IRDUWH�PXOW�

� &H��%XQLFXWXOH"�D�vQWUHEDW�IUDWHOH�
� ,DWD�� PD� YRL� UXJD� SHQWUX� HD� VL� DVWIHO� YD� DYHD� XQ�

IRORV�vQ]HFLW�
� )LL�ELQHFXYkQWDW��%XQLFXWXOH��]LVH�IUDWHOH�
7RWXVL�� FD� VD� QX�O� QHFDMHDVFD� SH� DFHO� IUDWH�� vQ�

PRPHQWXO� FkQG� VRWLD� DFHOXLD� vL� DGXFHD� XQ� VXF�� SDULQWHOH� R�
vQWUHED�

� $L�FXPYD�R�IRWRJUDILH�FX�VDWXO�WDX"
� 'D��UDVSXQVH�DFHHD�
� »QWU�DGHYDU�� vL� DGXVH� R� IRWRJUDILH� vQ� FDUH� VH� YHGHD�

VDWXO� IHPHLL�� VDW� XQGH� FUHVWHDX�PXOWL� FRSDFL�� GLQWU�XQ� FDSDW�
vQ� FHODODOW��$WXQFL� SDULQWHOH� R� vQWUHED�� DUDWkQGX�L� XQ� ORF� SH�
IRWRJUDILH�

� ,D�VSXQH�PL��QX�FXPYD�DLFL�VH�DIOD�DSD"
� %D�GD��%XQLFXWXOH��VH�DIOD�
$WXQFL�%XQLFXWXO�vL�DUDWD�XQ�DOW�ORF�SH�IRWRJUDILH�VL�R�

vQWUHED�GLQ�QRX�
� 'DU�DLFL�VH�JDVHVWH�DSD"
� 'D��%XQLFXWXOH��vL�UDVSXQVH�HD�GLQ�QRX�
$SRL� SDULQWHOH� vL� DUDWD� XQ� DO� WUHLOHD� ORF� VL� R� vQWUHED�

DFHODVL� OXFUX�� LDU� HD� vL� GDGX� GLQ� QRX� GUHSWDWH�� $WXQFL�
SDULQWHOH�vL�VSXVH�

� %LQH��ILLFD�PHD��DFXP�SRWL�OXD�vQDSRL�IRWRJUDILD��(�
IRDUWH�IUXPRV�vQ�VDWXO�WDX�

$X]LQG�DFHVWHD�� IUDWHOH�VH�EXFXUD�IRDUWH�PXOW�vQ�VLQH�
OXL� GH� DFHVWH� GH]YDOXLUL� SH� FDUH� L� OH� IDFXVH� VRWLHL� VDOH��PDL�
DOHV� ILLQGFD� DVWIHO� vL� vPSOLQLVH� GRULQWD� SH� FDUH� L�R� SXVHVH�
vQDLQWH�GH�D�LQWUD�vQ�FDVD�ORU�



$QDVWDVLRV�6��7]DYDUDV��$PLQWLUL�GHVSUH�EDWUDQXO�3RUILULH

��

+DULVPD�vQDLQWHD�YHGHULL

3UHYHGH�FHOH�YLLWRDUH
»Q DQXO�������XQ�IUDWH�V�D�GXV�SHQWUX�D�GRXD�RDUD�OD�3DULQWHOH�
3RUILULH��FX�FDUH� vL� IDFXVHP�FXQRVWLQWD�� LDU�SDULQWHOH��SULQWUH�
DOWHOH��L�D�VSXV�VL�DFHVWHD�

� 9DG� vQ� LQWHULRUXO� WDX� R� PDUH� SXWHUH�� 2� SXWHUH�
H[WUDRUGLQDU� GH� PDUH�� 7H� YDG� YRUELQG� vQ� DGXQDUL�� vQ� QLVWH�
ELVHULFL�

»QWU�DGHYDU��DFHO�IUDWH��OD�]HFH�DQL�GH�OD�vQWkOQLUHD�FX�
3DULQWHOH� 3RUILULH�� YRUEHVWH� vQ� ILHFDUH� ]L� vQ� GLIHULWH� ELVHULFL�
SUHFXP� VL� OD� SRVWXUL� GH� UDGLR� GHVSUH� %LVHULFD� OXL� +ULVWRV��
9RUEHVWH�FX�GUDJRVWH�PDUH��FX�RVWHQHDOD�� UkYQD�VL�PXOW�]HO��
FX UDEGDUH�VL�VWUDGDQLH�]LOQLFD�

6H�YD�IDFH�SURIHVRDUD
8QXL�IUDWH�FH�GRUHD�FD�ILLFD�VD�VD�GHYLQD�SURIHVRDUD��

3DULQWHOH�3RUILULH�L�D�VSXV�
� »WL�GRUHVWL�FD�ILLFD�WD�VD�DMXQJD�SURIHVRDUD��(L�ELQH��

YD�DMXQJH�
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»QWU�DGHYDU�� DFXP� WkQDUD� HVWH� SURIHVRDUD� vQ�
vQYDWDPkQWXO�PHGLX�

6H�YD�ODVD�GH�IXPDW
8Q�DOW�IUDWH�PL�D�SRYHVWLW�DFHVWHD�
³»Q� DQXO� ������ vQWU�R� GLPLQHDWD�� P�DP� GXV� OD�

%LVHULFD� 6IkQWXOXL� *KHUDVLP�� OD� %XQLFXWXO�� vPSUHXQD� FX�
PDPD�PHD�VL��GXSD�FH�QH�DP�VSRYHGLW��PDL� vQWkL�HX�VL�DSRL�
PDPD�� HD�� WHUPLQkQGX�VL� VSRYHGDQLD�� D� LHVLW� DIDUD� VL� P�D�
JDVLW� IXPkQG� � FD�SH� OkQJD�PXOWH�DOWH�FXVXUXUL� O�DP�DYXW�VL�
SH� DFHVWD� WLPS� GH� FkWLYD� DQL� � VL� PL�D� IDFXW� REVHUYDWLH��
SULYLWRU�OD�DFHVW�UDX�RELFHL��9D]kQG�R�QHFDMLWD��%XQLFXWXO�L�D�
VSXV�

� 1X�WH�QHFDML��FDFL�vQ�FkWHYD�OXQL�VH�YD�ODVD�GH�IXPDW�
»QWU�DGHYDU��vPL�DPLQWHVF�ELQH�FD�GXSD�WUHL�SDWUX�OXQL�

DP�SDUDVLW� DFHVW� SURVW� RELFHL� VL� SkQD� vQ� ]LXD�GH�DVWD]L��QLFL�
PDFDU�vQ�JOXPD�Q�DP�PDL�IXPDW��

&XQRDVWH�JkQGXULOH�VL�SUHYHGH�PRDUWHD
$YHDP�DJDWDW� vQ�PDVLQD�� vQ�SDUWHD�GLQ�IDWD��XQ VLUDJ�

GH�PHWDQLL�� SH� FDUH� vO� IDFXVH� VL�PL�O� GDUXLVH� VRUD�3DULQWHOXL�
3RUILULH�� VWDUHWD� 3RUILULD�� FX� PXOWL� DQL� vQ� XUPD�� 9D]kQG�
PHWDQLLOH��3DULQWHOH�3RUILULH�vPL�VSXVH�

� $FHVWH� PDWDQLL� WL� OH�D� GDUXLW� VRUD� PHD�� +DULNOHHD�
�DVD�VH�QXPHD�vQDLQWH�6WDUHWD�3RUILULD���QX�L�DVD"

� 'D��%XQLFXWXOH��L�DP�UDVSXQV��$VD�H��(D�PL�OH�D�GDW�
FX�PXOWL�DQL�vQ�XUPD�

$SRL�O�DP�vQWUHEDW�GHVSUH�XQ�FXQRVFXW�GH�DO�PHX��SH�
QXPH� *�'�� 6WLDP� FD� SDULQWHOH� IXVHVH� LQYLWDW� OD� PDVD� OD� HL�
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DFDVD�vQWU�R�VHDUD�VL�YRLDP�VD�DIOX�FH�FUHGHD�SDULQWHOH GHVSUH�
VDQDWDWHD�JD]GHL�VDOH�

� 6WLL�� vPL� UDVSXQVH� SDULQWHOH�� RPXO� DFHVWD� YD� PXUL�
SHVWH�FkWHYD�]LOH�

6L� vQWU�DGHYDU��SHVWH�FkWHYD�]LOH�PXUL�� vQWRFPDL�FXP�
SUHYD]XVH�3DULQWHOH�3RUILULH�

»Q�VHDUD�vQ�FDUH�IXVHVH�LQYLWDW�OD�PDVD�DFDVD�OD�*�'���
OH�D� VSXV� VL� D� IDFXW� DQXPLWH� OXFUXUL�� 3ULQWUH� DOWHOH�� FXP�
VWDWHDX�WRWL�OD�PDVD�VL�PkQFDX��SDULQWHOH�L�D�VSXV�ILHFDUXLD�vQ�
SDUWH�FH�ILUH�DUH�VL�FXP�VH�SRDUWD�

&kQG� D� YHQLW� YUHPHD� VD� SOHFH�� QX� YRLDX� FX� QLFL� XQ�
FKLS� VD�O� ODVH� VD� VH� GXFD� DFDVD�� FL� DX� LQVLVWDW� VD� UDPkQD� VD�
GRDUPD� OD� HL�� )LLQG� GHMD� WkU]LX�� O�DX� FRQYLQV� SH� 3DULQWHOH�
3RUILULH�VD�UDPkQD�SHVWH�QRDSWH�vQ�FDVD�ORU�

»QDLQWH� VD�DSXFH�D�VH�EXFXUD�GH�VHGHUHD�%XQLFXWXOXL�
OD� HL� SHVWH� QRDSWH�� GHRGDWD� vO� YD]XUD� FD� VH� ULGLFD� EUXVF��
VSXQkQGX�OH�FD�WUHEXLH�QHDSDUDW�VD�SOHFH��OXFUX�SH�FDUH�O�D�VL�
IDFXW�

$WXQFL�DX�vQFHSXW�VD�VH�vQWUHEH�XQXO�SH�DOWXO�FH�V�R�IL�
vQWkPSODW�VDX�FH�D�FXJHWDW�ILHFDUH�vQ�VLQHD�OXL��GH�V�D�ULGLFDW�
%XQLFXWXO�DWkW�GH�EUXVF�VL�D�SOHFDW��'XSD�FH�VL�D�VSXV�ILHFDUH�
JkQGXULOH��JD]GD��GRPQXO�*�'���VSXVH�

� (X�� FkQG DP� YD]XW� FXP� vO� FKLQXLWL� SH� 3DULQWHOH�
3RUILULH�� LQVLVWkQG�VD�GRDUPD�FX�RULFH�SUHW� DVWD� VHDUD� OD�QRL�
DFDVD��PL�DP� VSXV� vQ� VLQHD�PHD�� �'H� FH� O�RU� FKLQXL� DVD� SH�
RPXO�DVWD�� vQ� ORF� VD�O� ODVH� VD�SOHFH��GDFD�HO�QX�YUHD� VD�VWHD�
DLFL�SHVWH�QRDSWH"�8QGH�PDL�SXL�FD�QLFL�QX�DYHP�ORF�GHVWXO��
FD�VD�SRDWD�GRUPL�VL�HO���$ELD�FH�PL�DP�vQFKHLDW�DFHO�JkQG��
%XQLFXWXO� V�D� ULGLFDW� VL� D� SOHFDW�� $VWD� V�D� vQWkPSODW� vQ�
UHDOLWDWH��&LWLVH�JkQGXULOH� WXWXURU� VL�GH�DFHHD� VH�KRWDUkVH� VD�
SOHFH�
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)DFHD�SUHYL]LXQL�GHVSUH�0DQDVWLUH
»QWU�XQD�GLQ�PXOWHOH�GDWL�FkQG�PHUJHDP�vPSUHXQD�OD�

PDQDVWLUH��vQ�DQXO�������%XQLFXWXO�vPL�VSXVH�
� 7LQH� ILUXO� DFHVWD� VL� WUDJH� vQ� MRV�� ILLQGFD� YUHDX� VD�

IDFHP� FKLOLLOH� PDQDVWLULL�� FD� GXSD� UDVDULW� VD� ILH� OXPLQDWH�
WRDWD�]LXD�GH�OXPLQD�VRDUHOXL�

$P� DSXFDW� DVDGDU� ILUXO� VL� P�DP� GXV� vQ� GLUHFWLD� vQ�
FDUH� vPL� VSXVHVH� SDULQWHOH�� GDU� vQ� VLQHD�PHD� FXJHWDP�� ³&H�
PDQDVWLUH�FUHGH�F�R�VD�PDL�IDFD�DFXP�SDULQWHOH��OD�YkUVWD�OXL�
VL�FX�EROLOH�SH�FDUH�OH�DUH"���$WXQFL�%XQLFXWXO�VSXVH�

� %LQH��YHL�YHGHD�
»QWU�DGHYDU�� DFXP� YDG� FD� OXFUDUHD VD� VH� DSURSLH� GH�

VIkUVLW� VL� vPL� VSXQ� vQ� VLQHD� PHD�� ³&kWD� GUHSWDWH� DL� DYXW��
%XQLFXWXOH�)LLQGFD� WX�YHGHDL�FX�DGHYDUDW�FHOH�YLLWRDUH��SH�
FkQG�HX��QX���

6RUD�+��PL�D�SRYHVWLW�FD�vQWU�R�]L�VHGHD�SH�R�JUDPDGD�
GH� OHPQH�FH� VH� IRORVHDX�GUHSW� EDQFL�� XQGHYD� vQWUH� UXORWD� VL�
EDUDFD�XQGH�ORFXLD�3DULQWHOH�3RUILULH�vQ�SHULRDGD������������
SH� YUHPHD� FkQG� VH� vQFHSXVH� WXUQDUHD� EHWRQXOXL� SHQWUX�
ULGLFDUHD�PDQDVWLULL��OD�FHODODOW�FDSDW�DO�WHUHQXOXL�

%DWUkQXO�VH�DIOD�vPSUHXQD�FX�XQ�DOW�SUHRW��LDU�HX� � vVL�
FRQWLQXD� SRYHVWHD� VRUD� +�� � PD� DIODP� SXWLQ� PDL� GHSDUWH��
DVWHSWkQGX�PL� UkQGXO� VD� YRUEHVF� FX� SDULQWHOH�� GXSD� FH�
WHUPLQD�GLVFXWLD�FX�DFHO�SUHRW��/D�XQ�PRPHQW�GDW�O�DP�DX]LW�
SH�3DULQWHOH�3RUILULH�VSXQkQGX�L�SUHRWXOXL�QLVWH�OXFUXUL�FH�P�
DX�LPSUHVLRQDW�IRDUWH�PXOW�OD�YUHPHD�DFHHD�

� 9H]L��SDULQWH��ORFXO�DFHVWD"�»WL�VSXQ�FD�YD�GHYHQL�XQ�
vQVHPQDW�ORF�GH�SHOHULQDM�

0L� V�D� SDUXW� FD� SUHRWXO� IXVHVH� XLPLW� GH� FHOH� DX]LWH��
$WXQFL�%XQLFXWXO�D�FRQWLQXDW�
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� 9D�GHYHQL�XQ� ORF�GH�SHOHULQDM�� DVD�FXP�HVWH�DFXP�
LQVXOD� WLQRV��7RW�DVD�YRU�YHQL�VL�DLFL��6L VH�YRU�IDFH�PLQXQL�
PXOWH�

$SRL��vQWRUFkQGX�VH�VSUH�PLQH��vPL�VSXVH�
� $L� DX]L� SUHD� ELQH� WRW� FH�DP� VSXV�� 6D� QX�PDL� VSXL�

QLPDQXL�FH�DL�DX]LW�� vQDLQWH�GH�DGRUPLUHD�PHD��6D�VSXL�FHOH�
DX]LWH��DELD�GXSD�FH�YRL�IL�DGRUPLW�vQ�+ULVWRV�

&KLDU� DVWD� IDF� DFXP�� vQFKHLH VRUD� +��� VSXQkQG�
IUDWHOXL�PHX�$���SHQWUX�SULPD�RDUD�FHOH�DX]LWH�DWXQFL�
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0LQXQL�VL�WDPDGXLUL

0L�D�WUHFXW�GXUHUHD
9HQHD�FX�%XQLFXWXO�GH�OD�R�PDQDVWLUH�GH�OkQJD�VDWXO�

PHX��$IOkQGX�QH�XQGHYD�SH�GUXPXO�QDWLRQDO��OD�XQ�PRPHQW�
GDW� P�DX� DSXFDW� QLVWH� GXUHUL� GH� FDS� JURD]QLFH� VL� QLVWH�
DPHWHOL�� GH�DP� IRVW� QHYRLW� VD�PL� RSUHVF� PDVLQD� OD� FDSDWXO�
XQHL�SDUFDUL��'XSD�FH�DP�RSULW��L�DP�VSXV�SDULQWHOXL�

� %XQLFXWXOH��DP�QLVWH�GXUHUL�GH�FDS�VL�QLVWH�DPHWHOL�
JURD]QLFH��7H�URJ��ID�PL�VHPQXO�FUXFLL��FD�VD�PL�WUHDFD�

$SRL�PL�DP� DSOHFDW� FDSXO� VL� O�DP�SXV�SH�JHQXQFKLL�
VDL��%XQLFXWXO�D�IDFXW�GH�vQGDWD�VHPQXO�FUXFLL�VL�PL�D�VSXV�

� 1X�H�QLPLF��1X�WH�QHOLQLVWL��(�GH�OD�FHDID��*DWD��DP�
IDFXW�VHPQXO�FUXFLL��

»Q� VFXUW� WLPS� P�DP� VLPWLW� ELQH�� DVD� FD� L�DP� VSXV�
SDULQWHOXL�

� %XQLFXWXOH��PL�DX� WUHFXW� VL� DPHWHDOD� VL� GXUHUHD�GH�
FDS��+DL�VD�QH�YHGHP�GH�GUXP�VSUH�PDQDVWLUH�

»Q�VHPQ�GH�UDVSXQV��SDULQWHOH�V�D�PDL�vQFKLQDW�R�GDWD�

0�D�VDOYDW�UXJDFLXQHD�%XQLFXWXOXL
3DULQWHOH� 3RUILULH� PD� UXJDVH� VD� FDXW� SULQ� DSURDSH�

WRDWH� OLEUDULLOH� GLQ� $WHQD� VL� VD�L� FDXW� FkW� PDL� PXOWH� GLQWUH�
FDUWLOH�0LWURSROLWXOXL�GH�+LRV��3DQWLOLPRQ�)RVWLQLV�

/D� vQFHSXW� DP�JDVLW� FkWHYD� SH� FDUH�PL�D� FHUXW� VD� OH�
[HUR[H]� vQWU�XQXO� VDX� GRXD� H[HPSODUH�� XUPkQG� VD� OH� GXF�
SHQWUX� QHYRLOH� PDQDVWLULL� SH� FDUH� WUHEXLD� VD� vQFHDSD� D� R�
ULGLFD�vQ�VFXUWD�YUHPH��7RWXVL��ILLQGFD�QX�FXPSDUDVHP�WRDWD�
VHULD� FDUWLORU� FHUXWH�� PL�D� VSXV� VD� OH� FDXW� VL� SH� FHOHODOWH� D�
GRXD�]L�
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$P� OXDW� ELQHFXYkQWDUH� VL� D� GRXD� ]L� DP� SRUQLW� SULQ�
OLEUDULL�

»PL� SHWUHFXVHP� WRDWD� GXSD�DPLD]D� FROLQGkQG� SULQ�
OLEUDULLOH� $WHQHL� FkQG�� XLWkQGX�PD� OD� FHDV�� DP� YD]XW� FD� VH�
DSURSLH�RUD�OD�FDUH�VH�vQFKLGHDX�WRDWH�PDJD]LQHOH�

$P�OXDW�R�vQ�JUDED�vQ�VXV�SH�6WDGLRX�VL�DP�WUHFXW�SH�
WURWXDUXO� GH�YLV�D�YLV� FD� VD� LQWUX� vQ�XOWLPD� OLEUDULH�GLQ�DFHD�
]L�

6H� vQWXQHFDVH� SXWLQ�� LDU� SXUWDP� VL� RFKHODUL�� ILLQG�
PLRS�� $VDGDU�� P�DP� vQGUHSWDW� VSUH� XVD� SH� FDUH� R� YHGHDP��
GkQG�VD�LQWUX�vQ�OLEUDULH�

)DUD� VD�PL� GDX� VHDPD� FD� GH� IDSW� QX� HUD� XVD�� FL� XQ�
JHDP�FDUH�QX�VH�YHGHD�GHORF��P�DP�L]ELW�FX�IRUWD�GH�JHDP��
FDUH�V�D�VSDUW�vQ�EXFDWL�PDUL�VL�PLFL��'HVL�WRDWH�PL�DX�FD]XW�
vQ� IDWD�� DJDWkQGX�PL� VL� RFKHODULL�� HX� Q�DP� SDWLW� DEVROXW�
QLPLF��

'XSD�FH�PL�DP�IDFXW�FUXFH��PL�DP�FHUXW�LHUWDUH�GH�OD�
SURSULHWDUXO� PDJD]LQXOXL�� DP� SODWLW� MXPDWDWH� GLQ� YDORDUHD�
JHDPXOXL�VSDUW� VL�DP�SOHFDW�VODYLQGX�O�SH�'XPQH]HX��&DUH��
SHQWUX� UXJDFLXQLOH� %XQLFXWXOXL�� PL�D� GDW� OXQJLPH� GH� ]LOH��
3HQWUX�DFHDVWD�vL�PXOWXPHVF�IRDUWH�PXOW�

3UXQFXO�YLQGHFDW
8Q�IUDWH�PL�D�SRYHVWLW�DFHVWHD�
³1HSRWHOXO�PHX��QDVFXW�GH�GRDU�VDSWH�]LOH��VH�DIOD�OD�

VSLWDO�� JDWD� VD�PRDUD�� ,�DX� VSXV� 3DULQWHOXL� 3RUILULH� FDUH� HUD�
VLWXDWLD� VDX� SRDWH� D� DIODW� GH� DOWXQGHYD�� IDSW� H� FD�%XQLFXWXO�
PL�D� WULPLV� YRUED� VD� QX� PD� QHOLQLVWHVF� SHQWUX� FHO� PLF��
VSXQkQGX�PL�FD�HVWH�OXFUDUHD�FHOXL�YLFOHDQ�

$� VWDW� SUXQFXO� vQ� VSLWDO� FLQFLVSUH]HFH� ]LOH�� vQ� VWDUH�
JUDYD��vQ�WLPS�FH�QRL�WRWL�HUDP�IRDUWH�GH]QDGDMGXLWL��
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»Q� ]LXD� 6ILQWHL� $QD�� SH� ��� LXOLH� ������ FRSLODVXO� D�
vQFHSXW�VD�VL�PLVWH�PkQXWHOH�VL�SLFLRUXVHOH�VL��GLQ�]LXD�DFHHD��
D�SULQV�YLDWD��1X�PL�DPLQWHVF�GDFD�vQDLQWH�VDX�GXSD�DFHDVWD�
DP�IRVW�OD�3DULQWHOH�3RUILULH��FDUH�vPL�VSXVHVH�DFHODVL�OXFUX��
³(VWH� OXFUDUHD� FHOXL� YLFOHDQ�� GDU�YD� WUHFH�� LDU� FRSLOXO� QX�YD�
PDL�DYHD�QLPLF��

»QWUH� WLPS� GRFWRULL� vL� IDFXVHUD� FRSLOXOXL� WRW� IHOXO� GH�
DQDOL]H�� GDU�QX� vL� JDVLVHUD�QLPLF��(X��PDL� vQ�JOXPD��PDL� vQ�
VHULRV��L�DP�]LV�GRFWRUXOXL�

� 6D�ILH�RDUH�GH�OD�GHRFKL��GRFWRUH"
� 1X�H�H[FOXV��vPL�UDVSXQVH��Uk]kQG�
(X� vQVD� VWLDP� FD� HUD� YRUED� vQWU�DGHYDU� GHVSUH� FH�

VSXVHVH�%XQLFXWXO��VL�DQXPH�GHVSUH�OXFUDUHD�GLDYROXOXL�FHOXL�
LVSLWLWRU�� PDL� DOHV� FD� GXSD� WUHL�SDWUX� ]LOH� FRSLODVXO� VH�
YLQGHFDVH�GH�WRW��

2�WXPRDUH�GLVSDUH
2�VRUD�PL�D�SRYHVWLW�DFHVWHD�
³8QHRUL� DYHDP� SUREOHPH� FX� VDQDWDWHD�� 'RFWRULL� GH�

DLFL� GLQ� SURYLQFLH� PL�DX� VSXV� FD� WUHEXLH� VD� PD� RSHUH]��
ILLQGFD�DYHDP�R�WXPRDUH�

$P� KRWDUkW� VD� PHUJ� OD� $WHQD� SHQWUX� FRQVXOWDWLL� VL�
DQDOL]H�� FD� VD� DIOX� FH� DYHDP�GH� IDSW� VL� FH� WUHEXLD� VD� IDF� vQ�
FRQWLQXDUH�� »QDLQWH� GH� D�PHUJH� OD� VSLWDO�� ILLQG� vPSUHXQD� FX�
VRWXO�PHX��DP�WUHFXW�SH�OD�3DULQWHOH�3RUILULH�

'XSD� FH� DP� YRUELW� SXWLQ�� vQDLQWH� GH� D� SOHFD�� L�DP�
VSXV�SDULQWHOXL�

� %XQLFXWXOH��UXJDWL�YD�VL�SHQWUX�PLQH��FDFL�PD�GXF�OD�
VSLWDO� VL� VXQW� QHOLQLVWLWD� JkQGLQGX�PD� OD� FH�PL� YRU� VSXQH�
GRFWRULL�

$WXQFL��SULYLQGX�PD�VXUk]DWRU��SDULQWHOH�vPL�VSXVH�
� (L��ILLFD�PHD��GDU�QX�DL�QLPLF�
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6L� vQFHSX� VD�PL� H[SOLFH� vQ� WHUPHQL�PHGLFDOL� GHVSUH�
FH� DQXPH� HUD� YRUED�� 9D]kQG� FD� QX� SULFHSHDP� GHVSUH� FH�
DQXPH�HUD�YRUED��9D]kQG�FD�QX�SULFHSHDP�WHUPLQRORJLD�SH�
FDUH� R� IRORVHD�� vPL� VXUkVH� ODUJ�� PD� vQVHPQD� FX� VHPQXO�
6ILQWHL�&UXFL�VL�PL�VSXVH�

� (L�ELQH�� WL�DP�ELQHFXYkQWDW�WXPRDUHD�FD�VD�QX�PDL�
WUHEXLDVFD�VD�R�VFRWL��0D�DX]L"�7L�DP�ELQHFXYkQWDW�R�

$P� SOHFDW� DVDGDU� GH� OD� 3DULQWHOH� 3RUILULH� VL� QH�DP�
GXV�OD�VSLWDO��'XSD�FH�DP�IDFXW�WRDWH�DQDOL]HOH��GRFWRULL�PL�
DX�VSXV�H[DFW�FH�vPL�VSXVHVH�%XQLFXWXO�PDL�vQDLQWH�

0L�DX� VSXV� GHVLJXU� FD� WUHEXLD� VD� PD� RSHUH]� FD� VD�
H[WUDJHP� OLSRPXO�� GDU�� GH� YUHPH� FH� DYHDP� ELQHFXYkQWDUHD�
%XQLFXWXOXL��QX PDL�DYHDP�QHYRLH�GH�RSHUDWLH��6L�vQ�]LXD�GH�
DVWD]L�PD�VLPW�IRDUWH�ELQH�

7DPDGXLUHD�SLFLRDUHORU
2�DOWD�VRUD�PL�D�VSXV�
³2GDWD�P�DP�GXV�OD�3DULQWHOH�3RUILULH�VD�L�FHU�VIDWXO�

VL�ELQHFXYkQWDUHD��YUkQG�VD�VWLX�GDFD�WUHEXLD�VD�PD�RSHUH]�OD�
SLFLRDUH�� DVD� FXP� VSXQHDX� PHGLFLL�� FDFL� VXIHUHDP� GH� R�
FDGHUH�D�PHWDWDUVLHQHORU��»Q�SOXV��VXE�WDOSD�vPL�DSDUXVH�FHYD�
IRDUWH�GXU��vQ�SURIXQ]LPH��GH�QX�PDL�SXWHDP�PHUJH�GHORF�

$VDGDU�FX�VPHUHQLD�FDUH�vO�FDUDFWHUL]D�vQWRWGHDXQD�
3DULQWHOH� 3RUILULH� vPL� VSXVH� FD� QX� VWLH� FH� VD�

PDVIDWXLDVFD�VL�VD�IDF�FXP�PD�YD�OXPLQD�'XPQH]HX�
$WXQFL� L�DP�VSXV�FD�VXQW�VLJXUD�FD��GDFD�vO�YRL�UXJD�

SH� 'XPQH]HX�� PD� YD� YLQGHFD� IDUD� VD� PDL� ILH� QHYRLH� GH�
RSHUDWLH��&XP� vQVD� ,�DV� IL�SXWXW�FHUH�FHYD�SHQWUX�SLFLRDUHOH�
PHOH��FkQG�VXIOHWXO�HUD�FX�PXOW�PDL�EROQDY"

$P� SOHFDW� GH� OD� 3DULQWHOH� 3RUILULH� VLPWLQG� R� PDUH�
VLJXUDQWD��GH�SDUFD�PL�DU�IL�VSXV�VD�QX�PD�RSHUH]��7RWXVL�P�
DP�vQWRUV�DFDVD�GHVWXO�GH�vQWULVWDWD�
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'XSD� WUHL� VDX� SDWUX� ]LOH�� WUH]LQGX�PD� vQWU�R�
GLPLQHDWD��FkQG�P�DP�ULGLFDW�GLQ�SDW��PL�DP�GDW�VHDPD�FD�VH�
SHWUHFXVH�R�PLQXQH�VL�FD�SXWHDP�VD�PHUJ�FD�vQDLQWH��IDUD�VD��
PD�PDL�GRDUD�GHORF�

1X�SRW�VSXQH�FH�DP�VLPWLW�vQ�FOLSD�DFHHD�
$P� DOHUJDW� VL�� FX� ODFULPL� GH� EXFXULH� VL� GH�

UHFXQRVWLQWD�� L�DP�PXOWXPLW� OXL�'XPQH]HX� SHQWUX�PLQXQHD�
6D�

$SRL� O�DP� VXQDW� SH� %XQLFXWXO� FD VD�L� VSXQ� FHOH�
vQWkPSODWH��3DULQWHOH�vPL�UDVSXQVH�DVWIHO�

� »L�PXOWXPHVF�OXL�'XPQH]HX�FD�WH�D�DMXWDW��FDFL�PL�D�
IRVW�WDUH�PLOD�GH�WLQH�VL�P�DP�UXJDW�IRDUWH�PXOW�SHQWUX�WLQH�

6ODYLW� ILH� QXPHOH� OXL� 'XPQH]HX� VL� DO� 0DLFLL�
'RPQXOXL�� FDUH� VLJXU� YRU� ELQHFXYkQWD� RVWHQHOLOH� VL� LXELUHD�
SH� FDUH� %XQLFXWXO� OH� GDUXLD� FX� JHQHUR]LWDWH� WXWXURU�
RDPHQLORU�

6D�DYHP�SDUWH�FX�WRWLL�GH�ELQHFXYkQWDUHD�VD���

2SHUDWLD�UHXVHVWH�SULQ�UXJDFLXQH
2� GRDPQD� GLQ� SURYLQFLH� DYHD� R� SUREOHPD�

JLQHFRORJLFD��6�D�GXV� OD�GRFWRU�GDU�� ILLQGFD�GLDJQRVWLFXO�QX�
HUD�VLJXU��GRFWRUXO�D�YUXW�VD�R�PDL�FRQVXOWH�R�GDWD�

»QWUH� WLPS�GRDPQD� O�D� VXQDW�SH�3DULQWHOH�3RUILULH�FD�
VD�L� VSXQD� GHVSUH� ERDOD� HL� VL� VD�L� FHDUD� ELQHFXYkQWDUHD�� LDU�
%XQLFXWXO�L�D�VSXV��

� 1X�H�FRUHFW�FH�WL�D�VSXV�GRFWRUXO��6D�WH�GXFL�GLQ�QRX�
OD�HO�

6�D� GXV� DVDGDU� GLQ� QRX� OD� GRFWRU�� FDUH� L�D� SXV� VL�
GLDJQRVWLFXO� �� 'XSD� DFHHD� GRDPQD� V�D� GXV� LDU� OD� 3DULQWHOH�
3RUILULH��FDUH�L�D�VSXV�
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� ,DU�D�JUHVLW�GRFWRUXO��6D�WH�GXFL�OD�DOW�GRFWRU�VL�GDFD�
VL� DFHOD� vWL� YD� VSXQH� DFHODVL� OXFUX�� VD� WH� GXFL� OD�$WHQD�� 6H�
SDUH�FD�QX�SUHD�DYHWL�GRFWRUL�EXQL�SH�OD�YRL�SH�DFROR�

'RDPQD�VH�GXVH�DVDGDU�OD�XQ�DOW�GRFWRU��WRW�vQ�RUDVXO�
HL�� 'XSD� DFHHD� vL� WHOHIRQD� %XQLFXWXOXL� SHQWUX� D�L� VSXQH�
GLDJQRVWLFXO�

� $FHVWD� H� GLDJQRVWLFXO� FRUHFW�� VSXVH� SDULQWHOH�� 6D�
IDFL�FH�WL�]LFH�GRFWRUXO�

3HQWUX� D� VH� YLQGHFD� SH� GHSOLQ�� WUHEXLD� WRWXVL� VD� VH�
RSHUH]H��3DULQWHOH�3RUILULH�D� vQFUHGLQWDW�R�FD� WRWXO�YD�PHUJH�
ELQH�� DVD�FD�QX�DYHD�GH�FH� VD� VH�QHOLQLVWHDVFD��7RWRGDWD� L�D�
FHUXW�VD�O�VXQH�vQGDWD�FH�YD�LHVL�GLQ�VDOD�GH�RSHUDWLH�

&X� DMXWRUXO� OXL� 'XPQH]HX� VL� FX� UXJDFLXQLOH�
3DULQWHOXL� 3RUILULH�� WRDWH� DX� PHUV� ELQH�� 'XSD� RSHUDWLH�
GRDPQD� O�D� VXQDW� FD� VD�L� PXOWXPHDVFD�� LDU� SDULQWHOH� D�
vQWUHEDW�R�

� ,D� VSXQH�PL�� FH� PHGLFDPHQWH� WL�D� GDW� GRFWRUXO� VD�
LHL"

3ULQWUH� IHOXULWHOH�PHGLFDPHQWH� SH� FDUH� L� OH�D� vQVLUDW�
SDULQWHOXL��HUD�XQXO�SH�FDUH�GRFWRUXO�LQVLVWDVH�VD�vO�LD�
$WXQFL�%XQLFXWXO�L�D�VSXV�

� (L�� ILLFD� PHD�� HX� ]LF� VD� QX� LHL� GHORF� DFHVW�
PHGLFDPHQW��6WLL�FH�HIHFWH�VHFXQGDUH�DUH"�6WLL�FD�GLQ�FDX]D�
OXL�PXOWH� IHPHL� V�DX� vPEROQDYLW�GH�VFKL]RIUHQLH"�0DL��PDL��
GRFWRULL� DVWLD�� »VL� GHVFKLG� FDUWLOH� VL� UHFRPDQGD� EROQDYXOXL�
SULPXO�PHGLFDPHQW�vQWkOQLW��]LVH�%XQLFXWXO�

)DUD� VD� YUHD� VD� ILH� QHDVFXOWDWRDUH�� GRDPQD� vL� VSXVH�
%XQLFXWXOXL�FH�vL�UHFRPDQGDVH�GRFWRUXO�VL�FH�vL�VSXVHVH�FD�YD�
SDWL� GDFD� QX� vO� YD� OXD�� $WXQFL� SDULQWHOH� vL� VSXVH� SH� XQ� WRQ�
DVSUX�

� 6D� QX� LHL� DFHVW� PHGLFDPHQW�� )LLFD� PHD�� ODVD�WL�
FRUSXO�OLEHU�VL�HO�YD�IXQFWLRQD�GLQ�QRX�GH�OD�VLQH�

)DUD� VWLUHD� VRWXOXL� HL� VL� D� GRFWRUXOXL�� GRDPQD� QX� D�
OXDW� DFHO� PHGLFDPHQW�� LDU� FRUSXO� HL� D� UHvQFHSXW� VD�
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IXQFWLRQH]H� QRUPDO�� vQ� UDVWLPSXO H[DFW� LQGLFDW� GH�3DULQWHOH�
3RUILULH�

'LDJQR]D�IDUD�VLPSWRPH
»QWU�R� ]L� YD]kQG�R� %XQLFXWXO� SH� VRWLD� XQXL� IUDWH�� vL�

VSXVH�
� &H�DL�OD�JkW"
� &H�DP��%XQLFXWXOH"�vQWUHED�VL�HD��ILLQGFD�vQ�H[WHULRU�

QX� VH� YHGHD� QLPLF�� QLFL� PDFDU� R� LULWDWLH� FH� VD� SRDWD� IL�
REVHUYDWD�GH�XQ�VSHFLDOLVW�

� 8LWH��DL�FHYD�OD�JODQGD�WLURLGD��vL�VSXVH�%XQLFXWXO�
,PHGLDW�IUDWHOH�vVL�OXD�VRWLD�VL�R�GXVH�OD�VSLWDO��XQGH�L�DX�IDFXW�
DQDOL]HOH� FDUH� DX� DUDWDW� FD�� vQWU�DGHYDU�� DYHD� SUREOHPH� FX�
WLURLGD��FRQVWDWkQGX�VH�VL�DOWH�DQRPDOLL��SH�FDUH�OH�VLPWLVH�GH�
PDL�GHPXOW�VL�FDUH�VH�GDWRUDX�JODQGHL�WLURLGH�

8QHRUL��GRDU�vWL�OXD�PkQD�VL�WL�VSXQHD�FH�WHQVLXQH�DL��
FkW� HVWL� GH� VHQVLELO�� FkW� GH� PXOW� WH� QHFDMHVWL� VL� vQFD� PXOWH�
DOWHOH�SH�FDUH�QX�OH�VWLDL�

6H�SHWUHF�PLQXQL
³0D�vQWUHDED�GDFD�VH�SHWUHF�PLQXQL��'DU�PLQXQLOH�VH�

SHWUHF� FRQWLQXX�� »Q� ILHFH� ]L� VL� vQ� ILHFH� QRDSWH�� 9RL� QX� OH�
YHGHWL"���VSXQHD�SDULQWHOH�
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6IDWXUL�GXKRYQLFHVWL

([SULPDUH�H[DFWD
»QWU�R� ]L�� vQ� DQXO� ������ PHUJHDP� vPSUHXQD� FX�

%XQLFXWXO�VSUH�.DOL�/LPHQHV��&X�QRL�VH�PDL�DIODX�XQ�FOHULF�
VL�R�UXGD�GH�D�PHD�

»Q� WLPS� FH� PHUJHDP�� YRUEHDP� GH� XQD�� GH� DOWD��
9D]kQG� QLVWH� VHUH� SH� SDUWHD� GUHDSWD� D� GUXPXOXL��%XQLFXWXO�
QH�vQWUHED�

� 'LQ�FH�FUHGHWL�FD�VXQW�IDFXWH��GLQ�VWLFOD�VDX�SODVWLF"
&OHULFXO�� IDUD� D� VWD� SUHD� PXOW� SH� JkQGXUL�� UDVSXQVH� JUHVLW��
3DULQWHOH� vQVD�� VWLLQG� GLQ� FHOH� GLVFXWDWH� SH� GUXP� FD� DFHO�
FOHULF�QX�VSXQHD�DGHYDUXO��vPL�VSXVH�

� /D�vQWRDUFHUH�YUHDX�VD�RSUHVWL�vQ�GUHSWXO�VHUHORU��VD�
OH�FHUFHWH]�PDL�ELQH�

»QWU�DGHYDU�� GXSD� FH� QH�DP� GXV� vQ� ORFXO� QXPLW�.DOL�
/LPHQHV��XQGH�D�DQFRUDW�$SRVWROXO�3DYHO�vQ�GUXPXO�VDX�VSUH�
5RPD�� VL� GXSD� FH� QH�DP� vQFKLQDW� vQ� ELVHULFXWD�
3URWRFRULIHLORU�DIODWD�vQ�DFHO�ORF��OD�vQWRDUFHUH�QH�DP�RSULW�OD�
VHUH�

� 0HUJHWL��QH�VSXVH�%XQLFXWXO�PLH�VL�IUDWHOXL�PHX��VD�
FHUFHWDWL�VL�VD�YD�vQFUHGLQWDWL�GLQ�FH�PDWHULDO�H�IDFXWD�VHUD�

1H�DP� GXV� GH�QGDWD� DFROR�� XUPkQG� vQGHPQXO�
%XQLFXWXOXL�� VL�DP�FRQVWDWDW�FD� vQWU�DGHYDU��FOHULFXO�JUHVLVH��
VSXQkQG�WRFPDL�SH�GRV�

$WXQFL� SHQWUX� SULPD� RDUD� � VL� GRDU� vO� FXQRVWHDP�SH�
3DULQWHOH�3RUILULH�GH�DWkWLD�DQL� VL�O�YL]LWDVHP�GH�D� UkQGXO� vQ�
ILHFDUH� OXQD��SHWUHFkQGX�PL�FHDVXUL�PXOWH� OkQJD�HO��GLQ�]RUL�
VL� SkQD�Q� VHDUD� � O�DP� YD]XW� SH� %XQLFXWXO� VXSDUkQGX�VH�
IRDUWH�WDUH�VL�YRUELQGX�L�FOHULFXOXL�SH�XQ�WRQ�IRDUWH�DVSUX�
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� 1X�WL� HVWH� vQJDGXLW�� FOHULF� ILLQG�� VD� VSXL�PLQFLXQL��
)LL�FX�EDJDUH�GH�VHDPD��6D�QX�VH�PDL�UHSHWH�FH�DL�IDFXW��(X�
WH�LHUW�DFXP��GDU�VD�QX�PDL�IDFL�QLFLRGDWD�DVD�FHYD�

'XSD�FH� O�D�PXVWUDW�DWkW�GH�DVSUX�SH�DFHO�FOHULF��QH�
DP�vQWRUV�VSUH�FDVHOH�QRDVWUH�vQ�+DQLD��3H�GUXP�DP�GLVFXWDW�
LDU�GHVSUH�XOHLXO�H[WUDV�GLQ�PRVF��FDUH�HVWH�PDL�VFXPS�GHFkW�
XOHLXO�RELVQXLW��FH�VH�SURGXFH�vQ�DFHD�SDUWH�D�&UHWHL��XQGH�QH�
DIODP��'LQ�QRX�FOHULFXO�DIODW� vPSUHXQD�FX�QRL�VL�D�H[SULPDW�
vQGRLDOD�FX�SULYLUH� OD�SUHW�� IDUD�D�VWL� vQVD�SUHD�ELQH�FDUH�HUD�
VLWXDWLD��

� 'X�WH��PL�D� ]LV�� vQ� VDWXO�FH� VH�DIOD� vQ� IDWD�QRDVWUD��
ILLQGFD�YUHDX�VD�PD�vQFUHGLQWH]�

$P� LQWUDW� DVDGDU� vQ� VDW� VL�DP� DMXQV� vQWU�R� SLDWD�
FLUFXODUD��1H�DP�RSULW�VL��vQ�DFHHDVL�FOLSD�DP�YD]XW�FRERUkQG�
VSUH� SLDWD� XQ� FXYLRV� SDULQWH�� SH� FDUH�%XQLFXWXO� O�D� vQWUHEDW�
GH�vQGDWD�

� &XYLRDVH��vQ�DFHVWH�ORFXUL�VH�SURGXFH�XOHL�GH�PRVF"
� 'D��GDU�HVWH�IRDUWH�VFXPS��vL�UDVSXQVH�SDULQWHOH�
$WXQFL�� PXOWXPLW� GH� UDVSXQVXO� SULPLW�� SULQ� FDUH� VH�

ULVLSLVHUD� QHODPXULUHD� VL� vQGRLDOD� FOHULFXOXL��%XQLFXWXO�PL�D�
VSXV�FD�QH�SXWHDP�FRQWLQXD�GUXPXO�GH�vQWRDUFHUH�

³%DJD� GH� VHDPD� VD� H[DJHUH]L� QLFLRGDWD�� FL� VD� VSXL�
OXFUXULOH�vQWRFPDL�FXP�VXQW���vPL�]LVH�3DULQWHOH�3RUILULH�

'HVSUH�JkQGXULOH�GH�DILHURVLUH
0XOWD�YUHPH�P�DP�JkQGLW�VD�PD�FDOXJDUHVF�VL�VD PD�

DILHURVHVF�FX� WRWXO� OXL�'XPQH]HX��7RWXVL�P�DP�FDVDWRULW�VL��
GREkQGLQG� VL� FRSLL�� Q�DP�PDL� SXWXW� IDFH� QLPLF� EXQ� SHQWUX�
'XPQH]HX�� $YkQG� DVWIHO� GH� JkQGXUL� VL� PXOWH� DOWHOH��P�DP�
GXV�vQWU�R�]L�OD�3DULQWHOH�3RUILULH�VL��GXSD�FH�PL�DP�VSRYHGLW�
SDFDWHOH�� FDFL� IDFHDP�VL� IDF�SDFDWH� vQWUXQD�� IDUD� VD�DGXF�HX�
YRUED�GHVSUH�DFHVW�VXELHFW��SDULQWHOH�vPL�VSXVH��+DL��GX�WH�FX�
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ELQH� DFXP�� VL� QX� WH� PDL� JkQGL� OD� DVWD�� 1X� H� GH� WLQH��
0DQDVWLUH�SRDWH� IL� VL�FDVD� WD��QXPDL�VD�YUHL��1X�H�FX�QLPLF�
GLIHULWD�GH�R�PDQDVWLUH��(VWH�GH�DMXQV�VD�IDFL�FH�WL�VSXQ��1X�
ORFXO�IDFH�PDQDVWLUHD��FL�IHOXO�vQ�FDUH�YLHWXLHVWL��'X�WH�DFXP��
URDJD�WH�VL�ILL�UDEGDWRU�vQ�WRDWH�

7RDWH� OH� YHGHD� SDULQWHOH� FX� GXPQH]HLHVFXO� +DU��
UDVSXQ]kQG� WXWXURU� JkQGXULORU� QRDVWUH�� $FHVW� OXFUX� WH� WLQHD�
vQ� FRQWLQXD� WUH]YLH�� DWkWD� WLPS� FkW� WH� JDVHDL� OkQJD� HO��
DSDUkQGX�WH�GH�JkQGXULOH�YLFOHQH�

»QIUXQWDUH�FDOPD�D�QHFD]XULORU
»QWU�R� ]L� PD� vQWRUFHDP� IRDUWH� EXFXURV� GLQWU�R�

H[FXUVLH� IUXPRDVD� VL� IRORVLWRDUH�� IDFXWD� vPSUHXQD� FX�
%XQLFXWXO�� FkQG�� SH� XQ� GUXP�� vQDLQWH� VD� DMXQJ� DFDVD�� FXP
VWDWHDP� OD� VWRS�� VH� QDSXVWHVWH� DVXSUD�PL� R� PRWRFLFOHWD� SH�
FDUH� VH�DIODX�GRXD�SHUVRDQH�� FDUH�SXU� VL� VLPSOX�DX�GLVSDUXW�
VXE�URWLOH�PDVLQLL�PHOH��vQ�SDUWHD�GUHDSWD�

$P�LHVLW�GLQ�PDVLQD�vQVSDLPkQWDW�GH�vQWkPSODUH�VL�L�
DP�WUDV�SH� UkQG�GH�VXE�PDVLQD��1LFL�XQXO� QX�SDWLVH�DEVROXW�
QLPLF�� vQ� DIDUD� SDJXEHORU� PDWHULDOH� DOH� PDVLQLL� VL� DOH�
PRWRFLFOHWHL�

� 6ODYD�7LH��'RDPQH��$P�]LV��9�DX�DMXWDW�+ULVWRV�VL�
0DLFD�'RPQXOXL�VL�DWL�VFDSDW�QHYDWDPDWL�

,�DP�vPEUDWLVDW�SH�DPkQGRL�VL��GXSD�R�VFXUWD�WUHFHUH�
SH�OD�SROLWLD�UXWLHUD�SHQWUX�IRUPDOLWDWL��PL�DP�OXDW�UDPDV�EXQ�
GH�OD�HL�

,PHGLDW� L�DP�GDW� WHOHIRQ�%XQLFXWXOXL�FD�VD�L�VSXQ�FH�
V�D� vQWkPSODW� VL� FD�� vQ� DIDUD� SDJXEHORU� PDWHULDOH� VL� D�
WXOEXUDULL�SULFLQXLWH��QX�DP�DYXW�QLFL�R�SUREOHPD�

$WXQFL�PL�D�VSXV�
6D�VWLL�� ILXOH��FD�DWXQFL�FkQG�FHO�YLFOHDQ�QX�QH�SRDWH�

ELUXL� VXIOHWXO�� YUkQG� VD� QH� vQVSDLPkQWH�� QH� DVDOWHD]D� GLQ�
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H[WHULRU� FX� GLIHULWH� vQWkPSODUL�� SH� FDUH� 'XPQH]HX� OH�
vQJDGXLH�� 7H�DL� SXUWDW� IRDUWH� ELQH� FX� FHL� FDUH� DX� GDW� SHVWH�
PDVLQD�WD��'RPQXO�VD�WH�ELQHFXYkQWH]H�

6D�XGDP�IORULOH
3ULYLWRU� OD�IHOXO� vQ�FDUH�WUHEXLH�VD�QH�WDLHP�SDWLPLOH��

%XQLFXWXO�PL�D�VSXV�DFHVWHD�
$YHP�� ILXOH�� R� JUDGLQD� XQGH� VXQW� VDGLWH� GH�R� SDUWH�

IORUL� VL� GH� FHDODOWD� FLXOLQL��$YHP�VL�XQ� L]YRU� vQ�SDUWHD�DVWD��
FDUH�OH�XGD��&kQG�vQGUHSWDP�DSD�L]YRUXOXL�VSUH�IORUL��DFHVWHD�
YRU�FUHVWH��vQ�WLPS�FH�PDUDFLQLL��GLQ�SULFLQD�OLSVHL�GH�DSD��VH�
YRU� XVFD��$VWIHO� WUHEXLH� VD� SURFHGDP� VL� FX� IDSWHOH� QRDVWUH��
&kQG� IDFHP� QHFRQWHQLW� ELQHOH�� WUHSWDW� YRU� SLHUL� RELFHLXULOH�
UHOH�� 2PXO� FHO� YHFKL�� FDUH� VDODVOXLHVWH� vQ� QRL�� VH� YD� SLWL� vQ�
DVFXQ]DWRDUHD� OXL�VL�QX�QH�YD�PDL�QHFDML��3HQWUX�DVWD� vQVD�H�
QHYRLH�GH�UXJDFLXQH�QHvQFHWDWD�VL�GH�OXSWD�SHQWUX�GREkQGLUHD�
YLUWXWLL��

6D�QH�GHVFKLGHP�/XPLQLL
³6D�QX�vQFHUFL�VD�DUXQFL�UHOHOH�GLQ�WLQH�vQ�H[WHULRU�FL��

PDL�ELQH��GHVFKLGH�WL�SRDUWD� VXIOHWXOXL� VSUH D�SULPL�/XPLQD�
FDUH� HVWH�+ULVWRV�� VL�DWXQFL� VH� YRU� ULVLSL� VL� QHJXULOH� FH� V�DX�
vQVWDSkQLW�vQ�WLQH��

,XELUHD�IDWD�GH�'XPQH]HX
»QWU�R� ]L�� vQWUHEkQGX�O� FXP� WUHEXLH� VD� ILH� LXELUHD�

QRDVWUD�GH�'XPQH]HX��3DULQWHOH�3RUILULH�vPL�VSXVH�
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� ,XELUHD�QRDVWUD�SHQWUX�'XPQH]HX�� ILXOH�� WUHEXLH�VD�
ILH� IRDUWH� PDUH� VL� QHvPSXWLQDWD� SULQ� ULVLSLUHD� DVXSUD� DOWRU�
OXFUXUL�� »WL� GDX� XUPDWRUXO� H[HPSOX�� 2PXO� SDUH� D� DYHD�
vQODXQWUXO� VDX� XQ� IHO� GH� EDWHULH� FH� FRQWLQH� R� DQXPLWD�
FDQWLWDWH� GH� HQHUJLH�� &kQG� vVL� ULVLSHVWH� DFHDVWD� HQHUJLH� FX�
DOWH� OXFUXUL� GHFkW� LXELUHD� SHQWUX� 'XPQH]HX�� HQHUJLD� FH� vL�
UDPkQH� SHQWUX� GUDJRVWHD� IDWD� GH� GRPQXO� HVWH� SUHD�PLFD� VL��
XQHRUL��DSURDSH�QXOD�

&kQG� vQVD� WRDWD� HQHUJLD� QRDVWUD� R� vQGUHSWDP� VSUH�
'XPQH]HX�� DFHDVWD� vQVHDPQD� FD� LXELUHD� QRDVWUD� SHQWUX� (O�
HVWH�IRDUWH�PDUH�

6D�WL� PDL� VSXQ� FHYD�� 2GDWD� R� IDWD� VH� vQGUDJRVWLVH�
IRDUWH� WDUH�GH�XQ�WkQDU��SH�QXPH�1LNRV��»Q�ILHFH�QRDSWH�IDWD�
VH� WUH]HD� SH�DVFXQV�� VDUHD� SH� IHUHDVWUD� VL� VH� GXFHD� GHVFXOWD�
SHVWH� WDULQLOH� SOLQH� GH� VSLQL�� SHQWUX� D�O� vQWkOQL� SH� FHO� GUDJ��
GHVL�DMXQJHD�OD�HO�FX�SLFLRDUHOH�VkQJHUkQGH��&kQG�VH�QWRUFHD�
DFDVD�� JkQGXO� vL� IXJHD�PHUHX� OD�1LNRV��2ULFH� DU� IL� OXFUDW� VL�
RULFH�DU�IL�IDFXW��1LNRV�vL�EkQWXLD�JkQGXULOH��$VD��ILXOH��WRDWD�
SXWHUHD�WD�WUHEXLH�VD�WLQWHDVFD�VSUH�'XPQH]HX��LDU�JkQGXO�WDX�
VD�ILH�PHUHX�OD�(O��ILLQGFD�DFHDVWD�H�YRLD�6D�

&DOHD�GH�PLMORF�VL�FDOHD�vPSDUDWHDVFD�D�LXELULL
� 'H� DVHPHQHD�� ILXOH�� WUHEXLH� VD� XUPDP� FDOHD� GH�

PLMORF� D� FUHVWLQXOXL�� ILLQGFD� DFHDVWD� FDOH� HVWH� IRDUWH� JUHD��
7UHEXLH� VD� GHSDVLP� DFHVW� VWDGLX� VL� VD� QH� ULGLFDP�PDL� VXV��
SULQ� GUDJRVWHD� SHQWUX� +ULVWRV�� $WXQFL� GHYLQ� WRDWH� XVRDUH��
&kQG� »O� LXELP� SH� +ULVWRV�� QX� FDGHP� vQ� SDFDW�� $WXQFL� QH�
DIODP�SH�FDOHD�GH�PLMORF�VL�VXQWHP�FUHVWLQL�DGHYDUDWL�

� &XP�SXWHP��%XQLFXWXOH��VD�/�LXELP�SH�+ULVWRV"
� ,XELUHD�QRDVWUD�SHQWUX�+ULVWRV��ILXOH��VH�vQIDSWXLHVWH�

DVWIHO�
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1H� vQDOWDP� VXIOHWXO� VSUH� 'XPQH]HX� VL� FKHPDP�
QXPHOH� 6DX�� 9D]kQG� QDWXUD�� FRSDFLL�� IORULOH�� SDVDULOH��
DOELQHOH�� PDUHD�� SHVWLL�� OXQD� VRDUHOH�� WRDWH� FHOHODOWH� OXFUXUL�
PLQXQDWH� FUHDWH� GH� 'XPQH]HX�� QH� vQWRDUFHP� JkQGXO� VSUH�
'XPQH]HX� VL� VODYLQGX�/� SHQWUX� HOH�� vQFHUFDP� VD� vQWHOHJHP�
FkW�GH�PLQXQDWH�VL�GH�IUXPRDVH�VXQW�VL�WRWRGDWD�QH�VWUDGXLP�
VD�OH�LXELP��&kQG�OH�LXELP�SH�WRDWH��DWXQFL�LXELUHD�QRDVWUD�VH�
vQDOWD�VSUH�&UHDWRUXO�QRVWUX�VL�DVWIHO�»O�LXELP�FX�DGHYDUDW�

,XELUHD� SHQWUX� FHOH� FUHDWH� HVWH� R� FRQGLWLH�
LQGLVSHQVDELOD�� GDU� vQFD� PDL� WUHEXLQFLRDVD� HVWH� LXELUHD�
SHQWUX�DSURDSHOH�QRVWUX��'H�DFHHD�WUHEXLH�VD�YL]LWDP�VSLWDOH��
vQFKLVRUL�� RUIHOLQDWH�� D]LOXUL� GH� EDWUkQL�� WRDWH� WLQWLQG� VSUH�
DFHDVWD�LXELUH�

'RDU�DWXQFL�LXELUHD�QRDVWUD�HVWH�VLQFHUD�

/XSWD�GLQWUH�ELQH�VL�UDX
»QWU�R� ]L�� SH� FkQG� QH� vQGUHSWDP� GLQVSUH� SROLFOLQLFD�

VSUH�2PRQLD��V�D�vQWkPSODW�FD�WRFPDL�DWXQFL�VH�WHUPLQDVH�XQ�
PLWLQJ�� LDU� XQXO� GLQ� PXOWLL� SRPSLHUL� DIODWL� DFROR� SHQWUX� D�
FXUDWD� ORFXO�� D� ULGLFDW� IXUWXQXO�� XGkQGX�O� GLQ� JUHVHDOD� SH�
DOWXO��DIODW�vQ�IDWD�VD��$WXQFL�FHO�XGDW�D�OXDW�VL�HO�IXUWXQXO�VL��
DSDVkQG��O�D�vQGUHSWDW�VSUH�SULPXO��MXFkQGX�VH�FX�DSD��SHQWUX�
D�YHGHD�FDUH�H�PDL�WDUH��8QXO�GLQWUH�IXUWXQH�DYHD�GLDPHWUX�VL�
SUHVLXQH�PDL�PDUH��DVD�FD�O�D�vQYLQV�SH�FHO�FX�SUHVLXQH�PDL�
PLFD�� vQ� vQIUXQWDUHD� GLQ� DHU� GLQWUH� FHOH� GRXD� MHWXUL� GH� DSD��
9D]kQGX�L��%XQLFXWXO�vPL�VSXVH�

&HO�PDL�SXWHUQLF�vO�vQYLQJH�SH�FHO�PDL�VODE��7RW�DVWIHO�
VWDX� OXFUXULOH� VL� FX� FUHVWLQXO� FHO� FUHGLQFLRV� FDUH� vQYLQJH�
GLDYROXO� FHO� UDX�� ILLQGFD� +ULVWRV� HVWH� $WRWSXWHUQLF�� vQ�
FRPSDUDWLH�FX�FHO�YLFOHDQ��FDUH�HVWH�IRDUWH�QHSXWLQFLRV�
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1X�MXGHFD��FKLDU�GH�YH]L�FX�RFKLL�WDL
»Q� DOWD� ]L�� YRUELQGX�PL� GHVSUH� MXGHFDUHD� DOWRUD��

SDULQWHOH� vPL� VSXVH� VD� HYLW� RULFH� GLVFXWLH� GHVSUH� DFHDVWD��
RULFkWD� GUHSWDWH� VRFRWHVF� FD� DV� DYHD��'H� DFHHD�� vPL�SRYHVWL�
XUPDWRDUHD�vQWkPSODUH�

³2GDWD� R� IHPHLH� VH� GXVHVH� OD� XQ� SUHRW� VD� VH�
VSRYHGHDVFD��(UD�GLQWU�XQ�VDW�XQGH�IHPHLOH�SRDUWD�MXSRQ��/H�
VWLL"�PD�vQWUHED�SDULQWHOH�

� 'D��L�DP�UDVSXQV�
� (L�ELQH��vVL�FRQWLQXD�%XQLFXWXO�SRYHVWLUHD��GXSD�FH�

V�D� VSRYHGLW� V�D� ULGLFDW� VD� SOHFH�� 7RWXVL� QX� SXWHD� VD� SOHFH�
IDUD� D�L� GD� SUHRWXOXL� FHYD�� SHQWUX� D�L� PXOWXPL� VL� ILLQGFD�
VLPWHD�QHYRLD�VD�L�GDUXLDVFD�FHYD�

$�vQFHUFDW�DVDGDU�VD�vVL�ULGLFH�VRUWXO��SHQWUX�D�VFRDWH�
GLQ�EX]XQDUXO�MXSRQXOXL�FHYD�EDQL�GDU��GLQ�JUHVHDOD��D
DSXFDW�MXSRQXO��ULGLFkQGX�O�vQ�VXV��GH�L�V�DX�YD]XW�SLFLRDUHOH�

»Q�FOLSD�DFHHD�D�LQWUDW�vQ�ELVHULFD�XQ�RP�FDUH��YD]kQG�
R� DVWIHO� SH� IHPHLH�� V�D� GXV� VL� O�D� UHFODPDW� SH� SUHRW�� GH�
DWLWXGLQHD� QHFXYLLQFLRDVD�� LDU� DFHOD� D� IRVW� VXVSHQGDW�SH� WUHL�
OXQL�

»Q� WRDWD� SHULRDGD� VXVSHQGDULL� VDOH�� SUHRWXO� vL�
PXOWXPHD� VL� »O� VODYHD� SH� 'XPQH]HX�� SHQWUX� vQFHUFDUHD� SH�
FDUH�L�R�GDGXVH�VL�VH�EXFXUD�IRDUWH�PXOW�

$L�YD]XW�DVDGDU��ILXOH��FH�D�SDWLW�IUDWHOH�QRVWUX�FDUH�O�
D� MXGHFDW�SH�SUHRW��'HVL�D�YD]XW�vQWU�DGHYDU�R�VFHQD�DSDUHQW�
QHFXYLLQFLRDVD�� GLQ� SULFLQD� FDUHLD� O�D� MXGHFDW� SH� SUHRW��
OXFUXULOH�QX�HUDX�DVD�FXP�OH�SUH]HQWD�FHO�YLFOHDQ��'H�DFHHD�
vWL�VSXQ�VD�ILL�FX�EDJDUH�GH�VHDPD��

� 9RL�IL�IRDUWH�DWHQW��%XQLFXWXOH��L�DP�UDVSXQV�
$GHVHD�� VSXQHD�%XQLFXWXO�� VDWDQD�IDFH�WRW�FH�SRDWH�

VSUH�D�QH�SLHUGH��'DFD��GH�H[HPSOX��EDQXLP�XQ�RP�GH�FHYD��
YLFOHDQXO� HVWH� FDSDELO� GH� RULFH� SHQWUX� D� QH� GD� GRYH]L�
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vPSRWULYD� RPXOXL� UHVSHFWLY�� 'H� PXOWH� RUL� H[LVWD� DWkW� GH�
PXOWH� LQGLFLL�� vQFkW� QX� vQFDSH� QLFL� R� vQGRLDOD� FD� FHO� EDQXLW�
HVWH� YLQRYDW��7RDWH� DFHVWHD� VXQW� OXFUDUL� DOH� GLDYROXOXL�� GHVL�
RPXO�UHVSHFWLY�HVWH�FX�WRWXO�QHYLQRYDW��

7RYDUDVLLOH�EXQH
³&kQG� vQWU�XQ�JUXS�GH�RDPHQL�� DVD� FXP�VXQWHP�QRL�

DFXP�� QH�VSXQHD�%XQLFXWXO�RGDWD� � VXQWHP�WRWL�RDPHQLL�OXL�
+ULVWRV��vQWUH�QRL�QX�VL�SRDWH�IDFH�ORF�QLFL�XQ�RP�UDX��ILLQGFD�
QX�vL�SODFH�DQWXUDMXO�QRVWUX��,DU�FkQG�HVWH�XQ�JUXS�GH�RDPHQL�
UDL��SULQWUH�HL�QX�VL�SRDWH�JDVL�ORFXO�QLFL�XQ�RP�EXQ��

)UDWHOH�DMXWDW�GH�IUDWH
³6D� YD� VSXQHWL� XQLL� DOWRUD� SUREOHPHOH� VL� VD� OH�

GLVFXWDWL�FX�IUDWL�YRVWUL��LDU�'XPQH]HX�OH�YD�UH]ROYD�
)RDUWH�PXOWL� RDPHQL�� vQGHRVHEL�FUHVWLQLL�� VXQW� IRDUWH�

FUHGXOL�� VWkQG� GH� YRUED� IDUD� GLVFHUQDPkQW� FX� DVD�]LVL� IUDWL��
FDUH��vQ�UHDOLWDWH��VXQW�OXSL�UDSLWRUL��6D�QH�DPLQWLP�FD�WUHEXLH�
VD�ILP�³vQWHOHSWL�FD�VHUSLL�VL�QHYLQRYDWL�FD�SRUXPEHLL���

1X�WH�vQVSDLPkQWD�vQ�SULPHMGLL
³1X�WUHEXLH�VD�WH�vQVSDLPkQWL�� vPL�VSXQHD�%XQLFXWXO�� FkQG�
vQWkPSLQL� SULPHMGLL� vQ� YLDWD� VL� QLFL� VD�WL� SLHU]L� FUHGLQWD��&L�
vPEDUEDWHD]D�WH� VL� WH� vQWDUHVWH�� UXJkQGX�WH� OXL�+ULVWRV��&DUH�
WRDWH�OH�YHGH�VL�OH�VWLH��VD�WH�VFRDWD�GLQ�WRDWH�QHFD]XULOH��

³&kQG�VXQWHP�DWDFDWL�GH�FHO�YLFOHDQ��WUHEXLH�VD�DYHP�
FXUDM��
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6D�WH�QHYRLHVWL�FX�VPHUHQLH
³)LL�DWHQW�FXP�QHYRLHVWL��1HYRLHVWH�WH�FX�VPHUHQLH�VX�

QX�DVD�FXP�IDFL�WX��FX�vQFUkQFHQDUH�
»QFHW�vQFHW�� ILXOH�� VL� FX� VPHUHQLH�� $OWPLQWHUL� SDFD�

WXLHVWL��vPL�VSXQHD�%XQLFXWXO��

/XSWD�SkQD�OD�VIkUVLW
³)LL� DWHQW� � vPL� VSXVH� RGDWD� � FDFL� WUHEXLH� VD� QH�

OXSWDP�SkQD� vQ�FOLSD�FkQG�QH�YRP�GD�XOWLPD�VXIODUH��)LL�FX�
EDJDUH�GH�VHDPD���

&HO�SXWLQ�QX�GD�vQDSRL
³'DFD� QX� SRWL� vQDLQWD�� FHO� SXWLQ� QX� GD� vQDSRL��� vPL�

VSXQHD� RGDWD� SDULQWHOH�� YD]kQGX�PD� FD� VWDUXLDP� vQWU�XQ�
SDFDW�SH�FDUH�vO�WRW�UHSHWDP�

³2ULFH� YHL� IDFH� VD� VWLL� FD� YHL� vQWkOQL� VL� YHL� vQIUXQWD�
PXOWH�SLHGLFL�VL�QHFD]XUL��6D�QX�GDL� vQDSRL��FL�VD� WH�URJL� OXL�
'XPQH]HX� VL� (O� YD� vQODWXUD� SLHGLFLOH�� DMXWkQGX�WH� VD�
vQDLQWH]L��

5DEGDUH
³6D� ILL� UDEGDWRU� vQ� WRDWH� vQFHUFDULOH�� vQWRFPDL�FXP�D�

IRVW�+ULVWRV��XUPkQG� vQ� WRDWH�H[HPSOXO�6DX���8UPHD]D�L� OXL�
+ULVWRV
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³6D� LPLWL� QHYLQRYDWLD�� QHUDXWDWHD�� GUDJRVWHD� VL�
VPHUHQLD�OXL�+ULVWRV��

&LQH� RDUH� UHVSHFWD� vQWUX� WRWXO�� DVD� FXP� VH� FXYLQH��
DFHVWH�SRUXQFL�DOH�OXL�+ULVWRV��SHQWUX�D�IL�IHULFLW�DWkW�vQ�YLDWD�
DFHDVWD�FkW�VL�vQ�FHD�YLLWRDUH"

1X�GH�IULFD
³)LXOH�� GH� +ULVWRV� WUHEXLH� VD� QH� DSURSLHP� QX� GH�

WHDPD� FD� QX� VWLP� FH� YD� IL� GXSD� FH� YRP�PXUL�� /XL�+ULVWRV�
WUHEXLH� VD�,� GHVFKLGHP� LQLPLOH� QRDVWUH� VL�� DVD� FXP� WUDJHP�
SHUGHDXD�� ODVkQG�VRDUHOH� VD� LQWUH� vQ�FDVD�� WUHEXLH�VD�O� ODVDP�
VL�SH�+ULVWRV�VD�YLQD�OD�QRL�VL�VD�/�LXELP�FX�LXELUH�DGHYDUDWD��
»Q�IHOXO�DFHVWD�QH�SXWHP�DSURSLD�FHO�PDL�ELQH�GH�(O��

$VFXOWDUHD�HVWH�WHPHOLD
³$VFXOWDUHD� DGXFH� VPHUHQLD�� VPHUHQLD�

GLVFHUQDPkQWXO��GLVFHUQDPkQWXO�DGXFH�YHGHUHD�FX�GXKXO��LDU�
DFHDVWD�GLQ�XUPD�DGXFH�vQDLQWHYHGHUHD��

$P�SLHUGXW�FkQG�O�DP�VLOLW�SH�3DULQWHOH�3RUILULH�VD�ILH�
GH�DFRUG�FX�YRLD�PHD�

$GHVHD�vO�vQWUHEDP�SH�3DULQWHOH�3RUILULH�
� 3DULQWH��SRW�VD�PHUJ�vQ�FXWDUH�ORF"
� 3RWL�� vPL� UDVSXQGHD��GDFD�YHGHD�FD�XUPD�VD�PL� ILH�

ELQH��'DFD�YHGHD�FD�QX�PL�YD�IL�ELQH�VDX�FD�DV�IL�SDWLW�FHYD��
vPL�VSXQHD�FD�QX�SRW�

2GDWD�� FkQG� PL�D� UDVSXQV� QHJDWLY�� ILLQGFD� YRLDP�
WRWXVL�VD�PHUJ�vQ�ORFXO�GHVSUH�FDUH�vO�vQWUHEDVHP��DP�vQFHUFDW�
VD�L�VFKLPE�KRWDUkUHD��DGXFkQGX�L�WRW�IHOXO�GH�DUJXPHQWH�
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»Q� FHOH� GLQ� XUPD��PL�D� IDFXW� SH� SODF�� vQVD� vPL� DGXF�
DPLQWH�FD�QX�PL�D�PHUV�ELQH�GHORF��2UL�GH�FkWH�RUL�SURFHGDP�
DVWIHO��PL� VH� vQWkPSOD� FHYD�� GDFD�QX� DYHDP�ELQHFXYkQWDUHD�
VD�

2P�DO�OXL�'XPQH]HX
³'DFD� QX� HVWL� RP DO� OXL� 'XPQH]HX�� RULFH�DL� IL� VL�

RULFkWH� JDORDQH� DL� SULPL�� QLPLF� QX� HVWL�� 6SUH� 'XPQH]HX�
WUHEXLH�VD�QH�vQGUHSWDP��SHQWUX�D�IL�PHUHX�SUHJDWLWL���

&HL�FH�VH�vQGHSDUWHD]D�GH�GXPQH]HX�VH�SLHUG
2GDWD�%XQLFXWXO�L�D�VSXV�DFHVWHD�XQXLD�GLQWUH�ILLL�VDL�

GXKRYQLFHVWL�
� 7UHEXLH�VD�WL� VSXL�PHUHX�DFHVWHD��³'RDPQH��FHL�FH�

VH�vQGHSDUWHD]D�GH�7LQH�VH�SLHUG���1RWHD]D�WL�DFHVWH�FXYLQWH��
FD�VD�OH�WLL�PLQWH��FDFL�VXQW�SOLQH�GH�vQWHOHV�

6D�GHYLL�PDL�EXQ
2GDWD�PL�D�VSXV�
� 6D�WH�VWUDGXLHVWL�PHUHX�VD�GHYLL�PDL�EXQ�

$WXQFL�O�DP�vQWUHEDW�
� &H�VD�IDF��%XQLFXWXOH��FD�VD�ILX�PDL�EXQ"
� 6D�WH�URJL�PHUHX�FX�PLQWHD��6D�/�LXEHVWL�SH�+ULVWRV��

VD�O�LXEHVWL�SH�DSURDSHOH�WDX��VD�QX�YRUEHVWL�GHVSUH�DOWLL��VD�WH�
GXFL� PHUHX� OD� ELVHULFD� VL� VD� FLWHVWL� (YDQJKHOLD�� FD� VD� WH�
OXPLQH]H�'XPQH]HX�

� $MXWD�QH��%XQLFXWXOH��VD�vPSOLQLP�WRDWH�DFHVWHD�
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3RYHWHOH�3DULQWHOXL�3RUILULH
³6D�VSXL�PHUHX�DGHYDUXO�
6D�IDFL�WRWXO�FX�FDOP�
6D�WH�URJL��SHQWUX�D�GHYHQL�PDL�EXQ��
³6D�ILL�EXQ�VL�DVFXOWDWRU��6D�DL�UDEGDUH�FX�FHLODOWL��VD�

QX� WH� QHFDMHVWL�� VD� QX� ILL� SUHD� VHQVLELO�� VD� ILL� GHVWRLQLF� vQ�
PXQFD�WD��6D�QX�YRUEHVWL�OD�VHUYLFLX�SUHD�PXOW�GHVSUH�OXFUXUL�
UHOLJLRDVH��GDFD�QX�HVWL�vQWUHEDW��6D�ILL�XQ�H[HPSOX�GHPQ�GH�
XUPDW��vQ�GUXPXO�VSUH�+ULVWRV���vPL�VSXQHD�3DULQWHOH�

³6D� QX� VWDL� vQ� VSDWLL� vQFKLVH�� FL� VD� LHVL� vQ� PLMORFXO�
QDWXULL��

2GDWD�SDULQWHOH�PL�D�VSXV�DFHVWHD�
³6D�PHUJL�OD�ELVHULFD�vQ�PRG�UHJXODW��VD�WH�VSRYHGHVWL�

VL�VD�WH�vPSDUWDVHVWL�GHV�VL�DWXQFL�YHL�VFDSD�GH�WRDWD�IULFD�VL�WL�
VH�YRU�WDPDGXL�UDQLOH�VXIOHWHVWL��

»QWU�XQ� DQ�� vQ� SHULRDGD� HOHFWRUDOD�� SDULQWHOH� PL�D�
VSXV�� ³6D� YRWDWL�� ILXOH�� GRDU� RDPHQL� FH� VXQW� FX� DGHYDUDW�
FUHVWLQL�� VL� QX� DWHL�� ILLQGFD� DFHVWLD� GLQ� XUPD� DGXF� PXOWH�
SDJXEH�ELVHULFLL��

6WDUHWD�XQHL�PDQDVWLUL�L�D�VSXV��SULQWUH�DOWHOH��DFHVWHD��
³)LL�DWHQWD�FXP�WH�SRUWL�FX�PDLFLOH��1X�FXPYD�VD� OH�FHUWL�VL�
DSRL�VD�PHUJL�vQ�FKLOLD�WD�VL�VD�WH�QHFDMHVWL�SOkQJkQG��

»QWU�R�]L�VH�SOLPED�SULQ�SDGXUH�vPSUHXQD�FX�GRL�IUDWL��
5XJDW� ILLQG� GH� DFHVWLD� VD� OH� VSXQD�XQ� FXYkQW� IRORVLWRU�� OH�D�
]LV�FX�XPRU�
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� (L�� FH� Y�DV� SXWHD� VSXQH�� GHFkW� QXPDL� VD� IDFHWL�
ELQHOH��FD�VD�QX�YD�LD�QHFXUDWXO�
9D]kQGX�L�FD�UkGHDX��D�FRQWLQXDW�

� 'D��ILLL�PHL��GUHSW�YD�VSXQ��6D�IDFHWL�PHUHX�ELQHOH��
ILLQGFD�DOWPLQWHUL�H�YDL�GH�YRL�

$OWDGDWD�L�D�VSXV�XQXL�IUDWH�DFHVWHD�
'H�FH�� ILXOH�� VWDL� VL� WH�XLWL� WRW� WLPSXO� OD�DFHVWH� ILOPH�

QHUXVLQDWH"�)LL�DWHQW�FD�DFHDVWD�QX�,�SODFH�OXL�'XPQH]HX��DVD�
FD�QX�WH�PDL�XLWD�OD�HOH�

»QWUHEkQG��vQYHWL�VL�WX�VL�L�vQYHWL�VL�SH�DOWLL
»QWU�R�]L��SH�FkQG�QH�DIODP�SH�RJRU��XQGH�VH�DIODX�XQ�

L]YRU�VL�R�PRDUD�GH�YkQW��SDULQWHOH�vQFHSX�D�vQWUHED�
� &XP� VH� IDFH� DVWD"� &XP� IXQFWLRQHD]D� DFHVW�

PHFDQLVP"�&XP�vWL�OXFUH]L�SDPkQWXO"
3URSULHWDUXO� SDPkQWXOXL� vL� UDVSXQVH� OD� WRDWH�

vQWUHEDULOH��$WXQFL�HX��OD�UkQGX�PL��O�DP�vQWUHEDW�SH�3DULQWHOH�
3RUILULH�

� %XQLFXWXOH��GH�FH�vQWUHEDWL�WRDWH�DVWHD"
� )LLQGFD�vQWUHEkQG��vQYHWL�VL�WX��GDU�vL�DMXWL�VL�SH�DOWLL��

FDUH�DX�QHYRLH�GH�DMXWRUXO�WDX��VD�vQYHWH�GH�OD�WLQH�

2PXO�VIkQW�vL�DWUDJH�FKLDU�VL�SH�DWHL
»QWU�R� ]L�� YD]kQG� QLVWH� WXULVWL� DWHL�� FDUH� SULYHDX� FX�

PDUH� DWHQWLH� VL� FXULR]LWDWH� QLVWH� YHVWLJLL� DUKHRORJLFH��
SDULQWHOH�vPL�VSXVH�

'DFD�HUD�DFXP�DLFL�3DULQWHOH�3DLVLH��FX�KDUXO�SH�FDUH�
vO�DUH�L�DU�IL�SXWXW�WUDQVIRUPD�SH�WRWL�DFHVWL�RDPHQL�vQ�FHL�PDL�
EXQL� FUHVWLQL�� ILLQGFD� DWXQFL� FkQG� XQLL� FD� DFHVWLD� YLQ� OD�
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+ULVWRV��GHYLQ�PXOW�PDL�EXQL�FD�QRL��,DU�GDFD�DU�IL�GLVFXWDW�FX�
HL� DFROR�� SH� PDOXO� PDULL� L�DU� IL� FkVWLJDW� SH� WRWL� GH� SDUWHD�
GUHSWHL�FUHGLQWH�

0RDUWHD�HVWH�GRDU�R�WUHFHUH
2GDWD�SDULQWHOH�PL�D�VSXV�
� 0RDUWHD� DU� SXWHD� IL� GHVFULVD� DVWIHO�� »QFKLSXLH�WL� FD�

QH� DIODP� vQWU�R� RGDLH� VL� FD�� vQGDWD� FH� GHVFKLGHP� XVD�� QH�
DIODP� vQ� FHDODOWD� RGDLH�� $VD� VL� QRL�� 'DFD� DLFL� YLHWXLQG��
VXQWHP� vPSUHXQD� FX� +ULVWRV�� VL� GLQFROR� QH� YRP� DIOD� WRW�
vPSUHXQD�FX�(O�
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»QGHPQXUL�OD�LXELUH
,XELUH�VLPSOD��QHWHPDWRDUH
'H�PXOWH�RUL�%XQLFXWXO�vPL�VSXQHD�DFHVWHD�
³7H� SRYDWXLHVF� VD� DL�PHUHX� GUDJRVWH� SHQWUX� WRWL�� »Q�

SULPXO�UkQG�GUDJRVWH�VL�DSRL�WRDWH�FHOHODOWH��
³7UHEXLH�VD�LXELP�FX�LQLPD�FXUDWD�VL�WRW�DVWIHO�VD�QH�

UXJDP��
³1X�YUHDX�VD�WH�DSURSLL�GH�'XPQH]HX��GLQ�SULFLQD�FD�

WH� WHPL� GH� PRDUWH�� 9UHDX� VD� WH� DSURSLL� GH� (O� FX� PXOWD�
GUDJRVWH��$FHVWD�HVWH�OXFUXO�FHO PDL�GH�VHDPD��ILXOH��

³&kQG� XQHRUL� vQFHSH� VD�WL� ILH� IULFD�� DVD� FXP� VSXL��
DFHDVWD� VH� vQWkPSOD�GLQ� FDX]D� FD�QX� »O� LXEHVWL� vQGHDMXQV�SH�
+ULVWRV�� $VWD� H� WRWXO�� 'X�WH� DFXP� FX� ELQH�� FD� QX� PDL� SRW�
YRUEL��

6D�LXEHVWL�SULPXO
$GHVHD�vL�VSXQHDP�3DULQWHOXL�3RUILULH�
� 3DULQWH�� ELQHFXYLQWHD]D�PD� VD�WL� VHPDQ� FkW� PDL�

PXOW��
%XQLFXWXO� QX� PL�R� OXD� vQ� QXPH� GH� UDX�� PD�

ELQHFXYkQWD� VL�PL� VSXQHD�� 6D� WH� URJL� VL� VD� LXEHVWL�� 6D�/�
LXEHVWL�SH�'XPQH]HX�VL�VD�L�LXEHVWL�VL�SH�VHPHQLL�WDL��1X�YH]L�
FkWH� SRDWH� IDFH� GUDJRVWHD� OXL� +ULVWRV"� 6D� QX� WH� vQWUHEL� vQ�
VLQHD� WD� GDFD� WH� LXEHVF� FHLODOWL��'DFD�L� LXEHVWL� WX�SULPXO�� VD�
VWLL�FD�DWXQFL�VL�HL�WH�YRU�LXEL�GHRSRWULYD�
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2GDWD� R� IHPHLH� L� V�D� SOkQV� %XQLFXWXOXL� FD� QX� R
LXEHVWH� QLPHQL�� 1X� R� LXEHD� VRWXO� HL�� OD� VHUYLFLX� QX� R�
VLPSDWL]D� QLPHQL�� FXQRVFXWLL� R� HYLWDX�� LDU� FRSLL� QLFL� QX� R
EDJDX�vQ�VHDPD��'H�DFHHD�VH�WRW�SOkQJHD�GH�DFHDVWD�VLWXDWLH�

$WXQFL� %XQLFXWXO� D� VIDWXLW�R� VD� DOXQJH� DFHVWH�
JkQGXUL��FD�QHILLQG�DOH�HL�

$� GRXD� ]L�� SH� FkQG� VH� SOLPED� SULQ� SDGXUH�� vQ�
DSURSLHUHD� PDQDVWLULL�� SDULQWHOH� VH� vQWkOQL� FX� XQ� JUXS� GH�
VWXGHQWL� DIODWL� vQ� H[FXUVLH�� $YHDX� FX� HL� VL� XQ� FDVHWRIRQ� OD�
FDUH� DVFXOWDX� PX]LFD�� &kQWHFXO� SH� FDUH� WRFPDL� vO� DVFXOWDX�
VSXQHD�

³6D�QX�vPL�FHUL�VD�WH�LXEHVF�
LXELUHD�QX�VH�FHUH�
vQ�IUXQ]LVXO�LQLPLL�
UDVDUH�VL�DSRL�FUHVWH���
$WXQFL� SDULQWHOH� V�D� JkQGLW� IHPHLD� FDUH� IXVHVH� OD� HO�

FX�]L�vQDLQWH��$VDGDU��FkQG�D�vQWkOQLW�R�LDU�L�D�VSXV�
� 1X�WUHEXLH�VD�FHUHP�LXELUHD�FHORUODOWL��7UHEXLH�VD�L�

LXELP�QRL�PDL� vQWkL�� vQ� ORF� VD�QH� WRW� vQWUHEDP�GDFD� VXQWHP�
LXELWL��'DFD�vL�YRP�LXEL�QRL�SULPLL��FkQGYD�YRU�UDVSXQGH�VL�HL�
LXELULL� QRDVWUH�� vL� VSXVH� SDULQWHOH� IHPHLL�� FLWkQGX�L� YHUVXULOH�
GH�PDL�VXV�

³&D� VD� ILL� LXELW� GH� FHLODOWL�� PDL� vQWkL� WUHEXLH� VD�L�
LXEHVWL�WX��

&kQG�LXEHVWL��HVWL�LXELW
2GDWD�� FDODWRULQG� FX� SDULQWHOH�� DP� DMXQV� vQWU�XQ� ORF�

XQGH� V�D� DGXQDW� vQ� MXUXO� %XQLFXWXOXL� R� PXOWLPH� PDUH� GH�
RDPHQL��$WXQFL�SDULQWHOH�vPL�VSXVH�

� 9H]L�FH�SRDWH�IDFH�GUDJRVWHD�OXL�+ULVWRV"�6D�QX�XLWL�
QLFLRGDWD�FH�SXWHUH�DUH�
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2GDWD�SDULQWHOH�VWDWHD�vQ�IDWD�UXORWHL�VDOH��SULYLQG�XQ�
JUXS� GH� FRSLL�� FDUH� YRUEHDX�� 'HRGDWD�� SOLQ� GH� R QHJUDLWD�
EXFXULH��VSXVH�

� 2K�� FH� PLQXQDW� YD� IL� FkQG� QH� YRP� DIOD� WRWL�
vPSUHXQD��vQ�YLDWD�FH�YD�VD�YLH��vQ�»PSDUDWLD�&HUXULORU�

»QWU�R� ]L�� YD]kQG� FXP� RDPHQLL� vVL� PDQLIHVWDX�
GUDJRVWHD�IDWD�GH�VILQWLD�VD��3DULQWHOH�3RUILULH�VSXVH�

� 3ULYLWL�FH�SRDWH�IDFH�GUDJRVWHD�OXL�+ULVWRV��$FHDVWD�
PDUH�GUDJRVWH�FH�PL�DUDWDWL�PD�HPRWLRQHD]D�VL�PD�VPHUHVWH�
VL�PDL�PXOW�vQDLQWHD�OXL�'XPQH]HX�SH�PLQH��FHO�FH�VXQW�DWkW�
GH�QHYUHGQLF�

8Q�GDU�PLF��GDUXLW�FX�GUDJRVWH�PDUH
0D� GXVHVHP� vPSUHXQD� FX�%XQLFXWXO� OD� R�PDQDVWLUH�

GH�PDLFL��'XSD�FH�PDLFLOH�QH�DX�SULPLW�FD�QLVWH�JD]GH�EXQH��
QHDYkQG�QRL�FH�OH�GD�VL��YUkQG�WRWXVL�VD�OH�PXOWXPLP�SHQWUX�
RVSHWLH�� DP� VFRV� SH� DVFXQV� R� FDUDPHOD� SH� FDUH�R� DYHDP� vQ�
KDLQD�VL�L�DP�GDW�R�VWDUHWHL��vQ�WLPS�FH�QH�OXDP�UDPDV�EXQ�

'XSD�R�YUHPH��%XQLFXWXO�vPL VSXVH�
� 1LFL�QX�VWL�FH�OXFUX�PDUH�DL�IDFXW��SULQ�GDUXO�SH�FDUH�

O�DL�GDW��1LFL�QX�WL�SRWL�vQFKLSXL�
$P� UDPDV� XOXLW� GH� VSXVHOH� SDULQWHOXL�� JkQGLQG� vQ�

VLQHD�PHD��³'DFD�%XQLFXWXO�OH�YHGH�SH�WRDWH��RDUH�FkWH�YHGH�
'XPQH]HX"��VL�P�DP�vQFKLQDW�
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6D�WH�LXEHDVFD�'XPQH]HX
2GDWD�%XQLFXWXO�L�D�VSXV�XQXL�IUDWH�DFHVWHD�
� 6D�,�VSXL�OXL�'XPQH]HX�VD�WH�LXEHDVFD��DVWIHO�vQFkW�

VD�/�LXEHVWL�VL�WX�
)UDWHOH� SULPL� FXYLQWHOH� %DWUkQXOXL� VL�DSRL� OH� VSXVH�

FROHJXOXL� VDX� 3DQDJRSRXORV� VL� vQFD� XQXL� IUDWH�� LDU� DFHLD� vL�
]LVHUD�

'DU 'XPQH]HX�vL�LXEHVWH�SH�WRWL�RDPHQLL�FDUH�YLQ�SH�
OXPH��DVD�FD�FH�WL�WRW�VSXQH�SDULQWHOH"�
$WXQFL�IUDWHOH�OH�UDVSXQVH�

� 'LQ� FkWH� DP�SULFHSXW� HX�� FUHG� FD�SDULQWHOH� VSXQHD�
DFHVWHD� vQ� VHQVXO� FD� 'XPQH]HX� vL� LXEHVWH� SH� WRWL� RDPHQLL��
EXQL�VL�UDL��'XPQH]HX�DUH�VL R�GUDJRVWH�VSHFLDOD��SDULQWHDVFD�
SHQWUX� WRWL�RDPHQLL��1RL�XQHRUL�VSXQHP�FD� vL� LXELP�SH� WRWL��
GDU�vQ�UHDOLWDWH��OXFUXULOH�QX�VWDX�FKLDU�DVD��(X�DP�LQWHUSUHWDW�
DVWIHO� FHOH� VSXVH� GH� 3DULQWHOH� 3RUILULH�� 8QHRUL� VXQWHP�
LQGLIHUHQWL�IDWD�GH�XQLL�RDPHQL�VDX�HL�VXQW�LQGLIHUHQWL�GH�QRL�

$WXQFL�� SHQWUX� D� OH� WUH]L� LQWHUHVXO�� OH� DUDWDP� LXELUHD�
QRDVWUD� LDU�HL�� vQFHW�vQFHW�� vQFHS�VD�QH� LXEHDVFD�SH�QRL��FDUH�
OH�DP� DUDWDW� GUDJRVWHD� QRDVWUD�� &UHG� FD� DVWD� YRLD� VD� VSXQD�
SDULQWHOH��VL�DQXPH�FD�WUHEXLH�VD�QH�UXJDP�OXL�'XPQH]HX�VD�
QH� LXEHDVFD�� DVWIHO� vQFkW�� VLPWLQG� LXELUHD� OXL� 'XPQH]HX� VL�
PLVFDWL�ILLQG�GH�HD��VD�SXWHP�UDVSXQGH�LXELULL�6DOH�
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'HVSUH�UXJDFLXQH
5XJDFLXQHD�FRPXQD
3DULQWHOH�KRWDUkVH�FD�vQ�ILHFDUH�VHDUD��vQWUH�RUHOH�]HFH�

VL� ]HFH� VL� XQ� VIHUW�� VD� ILH� XQ� PRPHQW� GH� vQWkOQLUH� VL� GH�
FXQRDVWHUH� D� ILLORU� VDL� GXKRYQLFHVWL�� 'H� DFHHD� QH� VSXVHVH�
WXWXURU� FD�� RULXQGH� QH�DP� DIOD�� VD� QH� UXJDP� FX� PLQWHD��
VSXQkQG�³'RDPQH��,LVXVH�+ULVWRDVH��PLOXLHVWH�PD����GHVL�QH�
DIODP�XQLL�vQ�&UHWD��DOWLL�vQ�3HORSRQH]��vQ�6DORQLF�VDX�vQ�DOWH�
SDUWL� DOH� *UHFLHL� VDX� &KLDU� DOH� OXPLL�� DVWIHO� vQFkW�� SULQ�
UXJDFLXQH��VD�QH�vQWkOQLP�WRWL�FHL�FH�QH�UXJDP��FXSULQ]kQGX�L�
vQ�UXJDFLXQHD�QRDVWUD�VL�SH�FHL�FH�QX VH�UXJDX�

)LH� FD�� GXSD�GHVSDUWLUHD� ILUHDVFD�GH�SDULQWHOH�QRVWUX�
3RUILULH�� VD� FRQWLQXDP� WRWL� ILL� VDL� GXKRYQLFHVWL� D� vPSOLQL�
DFHVW�PLQXQDW� WHVWDPHQW�SH�FDUH�QL�O�D�ODVDW�SH�FkQG�vQFD�VH�
PDL�DIOD�FX�QRL��,DU�VILQWLD�VD��GLQ�FHUXULOH�XQGH�VH�DIOD�DFXP�
VL�GH�XQGH�QH�YHGH��VD�QH�GHD�VSULMLQXO�PDWHULDO�VL�PRUDO�GH�
FDUH� DYHP� QHYRLH�� FDFL� DUH� PDUH� vQGUD]QHDOD� vQDLQWHD� OXL�
'XPQH]HX�

0LOXLHVWH�PD�
&kQG� VSXQHDP� ³'RDPQH�� ,LVXVH� +ULVWRDVH��

PLOXLHVWH�QH���� vPL� ]LFHD� VD� VSXQ� QX� ³PLOXLHVWH�QH��� FL�
³PLOXLHVWH�PD��� ILLQGFD� WRWL�� XQXO� VXQWHP�� XQ� VLQJXU� VXIOHW�
IUDWHVF��FH�/�DUH�GUHSW�FDS�SH�+ULVWRV�

»QWU�R�]L�L�D�VSXV�VRUHL�6��
� )LLFD� PHD�� FkQG� WH� URJL�� VSXQH� DFHDVWD� UXJDFLXQH�

³'RDPQH��,LVXVH�+ULVWRDVH��PLOXLHVWH�PD����



$QDVWDVLRV�6��7]DYDUDV��$PLQWLUL�GHVSUH�EDWUDQXO�3RUILULH

��

(D� VH� UXJD� vQWRFPDL� FXP� vL� VSXVHVH� 3DULQWHOH�
3RUILULH�� GDU� DGDXJD� FkWHYD� FXYLQWH�� VSXQkQG� ³'RDPQH��
,LVXVH�+ULVWRDVH��SHQWUX�UXJDFLXQLOH�6IkQWXOXL����PLOXLHVWH�
PD���

&kQG�V�D�GXV� LDU� OD�3DULQWHOH�3RUILULH�� IDUD�D�L�VSXQH�
QLPLF�GHVSUH�IHOXO�vQ�FDUH�VH�UXJD��SDULQWHOH�vL�]LVH�

� 6D� VWLL�� ILLFD� PHD�� FD� H� ELQH� VL DVD� FXP� VSXL� WX�
UXJDFLXQHD�

� &XP��SDULQWH"�/�D�vQWUHEDW�HD�
� 6WLL�ELQH��$GLFD�IHOXO�vQ�FDUH�FRPSOHWH]L�UXJDFLXQHD�

SH�FDUH�WL�DP�VSXV�R��FHUkQG�VL�PLMORFLULOH�VILQWLORU�
$VDGDU�3DULQWHOH�3RUILULH�FXQRVWHD�H[DFW�IHOXO�vQ�FDUH�

VH�UXJD�VRUD�6�

/LPLWDUHD�UXJDFLXQLL�PLQWLL
8Q�IUDWH�VH�UXJD�PXOW�FX�UXJDFLXQHD�PLQWLL��7RWXVL�PL�

VH� SOkQJHD�PHUHX� FD� vQWU�R� ]L� %XQLFXWXO� O�D� RSULW� D� VH�PDL�
UXJD� vQ� IHOXO� DFHOD�� VSXQkQGX�L� VD� VH� URDJH� FX� UXJDFLXQLOH�
RELVQXLWH�FH�VH�DIOD�vQ�FDUWLOH�GH�UXJDFLXQL��,�D�vQJDGXLW�WRWXVL�
VD�VSXQD�UXJDFLXQHD�PLQWLL�GRDU�]HFH�PLQXWH�SH�]L��

'XSD� VDSWH� VDX�RSW� DQL�� vQWU�R� ]L� SH� FkQG�%XQLFXWXO�
VH� GXFHD� FX� PDVLQD� GH� OD� .DOOLVLD� VSUH� $WHQD�� YD]kQG� SH�
GUXP�R�IHPHLH��vL�VSXVH�IUDWHOXL�VD�RSUHDVFD�

,QWUD� vQ� YRUED� FX� HD� VL� R� vQWUHED� GH� WDWDO� HL�� FDUH� VH�
FDOXJDULVH�� YUkQG� VD� DIOH� FXP� R� PDL� GXFH�� 'XSD� FH� D�
WHUPLQDW�GLVFXWLD��PL�D�VSXV�

� 6WLL��FHO�YLFOHDQ��YD]kQG�PXOWD�UXJDFLXQH�SH�FDUH�R�
IDFHD� WDWDO� HL�� FDUH� H� FDOXJDU�� L�D� DGXV� R� VWDUH� SOLQD� GH�
GXOFHDWD� VL�PXOWH� DOWH� VHQ]DWLL� SODFXWH�� »WL� DGXFL� DPLQWH FD��
DFXP�FkWLYD�DQL��WL�DP�VSXV�VD�vQFHWH]L�UXJDFLXQHD"�(L�ELQH��
DWXQFL�vQFHUFD�VD�WL�IDFD�VL�WLH�DFHODVL�OXFUX�
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'XSD�FH�L�D�VSXV�SDULQWHOH�DFHVWHD��IUDWHOH�D�vQFHWDW�D�
VH�PDL�SOkQJH��ILLQG�SH�GHSOLQ�ODPXULW�FX�SULYLUH�OD�PRWLYHOH�
SRYHWHL�SDULQWHOXL�

5XJDFLXQH�VL�RVWHQHDOD
³&kQG� VH� UHYDUVD� DVXSUD� QRDVWUD� +DUXO� FHO�

GXPQH]HLHVF��UXJDFLXQHD�QRDVWUD�GHYLQH�FX�WRWXO�FXUDWD�
6D�WH�URJL�QHvQFHWDW��]L�VL�QRDSWH��FKLDU�VL�FkQG�GRUPL�

vQ�SDW��
³2ULFkW� DL� IL� GH� RERVLW� VD� QX� XLWL� QLFLRGDWD�� VHDUD�

vQDLQWH�GH�FXOFDUH��VD�IDFL�UXJDFLXQLOH�GH�VHDUD��
8QXL� IUDWH� L�D� VSXV�DFHVWHD�� �&kQG�HVWL� IRDUWH�RERVLW�

GXSD� R� ]L� GH�PXQFD�JUHD�� VDX�GXSD� FH� DL� OXFUDW� UXJDFLXQHD�
PLQWLL��VSXQH�GRDU�³6ILQWH�'XPQH]HXOH����(VWH�GH�DMXQV��

8Q�IUDWH�PL�D�SRYHVWLW�XUPDWRDUHOH�
³7RFPDL�YHQLVHP�GLQ�SURYLQFLH�VL�HUDP�IRDUWH�RERVLW�

VL� GH� PXQFD� VL� GH� FDODWRULH�� DVD� FD� VHDUD� DP� VSXV� GRDU�
³6ILQWH� 'XPQH]HXOH���� IDUD� VD� PDL� VSXQ� UXJDFLXQLOH� GH�
VHDUD��

$� GRXD� ]L� P�DP� GXV� OD� SDULQWHOH� 3RUILULH� OD�
SROLFOLQLFD�� ,PHGLDW� FH� DP� LQWUDW�� V�D� vQWRUV� VSUH� PLQH� VL�D�
VSXV�

� (L��LHUL�VHDUD�DL�IRVW�RVWHQLW�VL�GH�DFHHD�QX�WL�DL�IDFXW�
UXJDFLXQLOH�GH�VHDUD��6D�QX�VH�PDL�UHSHWH�

9D�GDWL� VHDPD��PDL�VSXVH� IUDWHOH�PHX�� vQ�FH�VLWXDWLH�
P�DP�DIODW��
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%XQLFXWXO�vPL�VWUkQJH�FDSXO
'H� ILHFDUH� GDWD� FkQG� PHUJHDP� OD� 3DULQWHOH� 3RUILULH�

XQHRUL� vPL� SXQHDP� FDSXO� SH� JHQXQFKLL� VDL�� IDUD� D�L� YRUEL�
GHORF� OD� vQFHSXW�� UXJkQGX�PD� vQ� JkQG� SHQWUX� HO�� SHQWUX� DL�
PHL�VL�SHQWUX�QRL�WRWL�vQ�JHQHUDO��UDPkQkQG�vQ�DFHDVWD�SR]LWLH�
GHVWXO�GH�PXOW� WLPS�� »Q�YUHPHD�DVWD��SDULQWHOH� vPL�DFRSHUHD�
FDSXO� FX� HSLWUDKLOXO��PL�O� SULQGHD� FX�PkLQLOH� VL� VH� UXJD� XQ�
WLPS�vPSUHXQD�FX�PLQH��'H�PXOWH�RUL�vL�VLPWHDP�UHVSLUDWLD�VL�
EDWDLOH� LQLPLL��'DFD�PD�GXUHD�FDSXO� VDX�DOWFHYD�� vPL� WUHFHD�
LPHGLDW�� LDU� FkQG� WHUPLQDP� VL� VSRYHGDQLD�� OD� SOHFDUH�
VLPWHDP�FD�DP�OXDW�FHD�PDL�PDUH�ELQHFXYkQWDUH��3H�GUXPXO�
GH� vQWRDUFHUH� VSUH� FDVD� PL� VH� SDUHD� FD� P�DP� vQFDUFDW� FX�
ELQHFXYkQWDUH�� vQWRFPDL� FXP�VH� vQFDUFD�R�EDWHULH�FX�FXUHQW�
HOHFWULF�

2GDWD�O�DP�vQWUHEDW�SH�3DULQWHOH�3RUILULH�
� %XQLFXWXOH�� GH� FH� vPL� DGXFL� FDSXO� FX� PkLQLOH� vQ�

IHOXO�DFHVWD"
)LXOH��vQ�WLPS�FH�WX�WH�URJL��PD�URJ�VL�HX�VL��WLQkQGX�WL�

FDSXO� DVWIHO�� vWL� LDX� VXIOHWXO� VL� vO� GXF� vQDLQWHD� OXL� +ULVWRV��
UXJkQGX�/� VD� VH� PLORVWLYHDVFD� GH� WLQH�� VD� WH� DMXWH�� VD� WH�
OXPLQH]H� VL� VD� YD� GHD� WRW� OXFUXO� FHO� GH� IRORV� WLH� VL� IDPLOLHL�
WDOH�

5XJDFLXQH�VL�ERDOD
³6D� QX� WH� URJL� OXL� +ULVWRV� VD�WL� LD� EROLOH�� FL� VD�

GREkQGHVWL� SDFHD�� OXFUkQG� UXJDFLXQHD� PLQWLL� VL� ILLQG�
UDEGDWRU�

$VWIHO� YHL� DYHD� PDUH� IRORV��� VSXQHD� 3DULQWHOH�
3RUILULH�

³6D� QX�/� URJL� SH� 'XPQH]HX� VD�WL� LD� EROLOH�� QLFL� VD�
QX�/� VLOHVWL� OD� DFHDVWD� SULQ� UXJDFLXQLOH� WDOH�� FL� VD� VWDUXL� FX�
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PXOWD� UDEGDUH� VL� VPHUHQLH�� VL� YHL� YHGHD� FD� PXOW� WH� YHL�
IRORVL���PDL�VSXQHD�SDULQWHOH��

³5RDJD�WH�VL�QX�WH�VXSDUD�
5RDJD�WH�VL�ILL�UDVSXQ]DWRU��
8Q�IUDWH�PL�D�SRYHVWLW�XUPDWRDUHD�vQWkPSODUH�
³»QWU�R� ]L�P�DP�GXV� OD� VSLWDO�� DYkQG�R� FROLFD� UHQDOD�

FH� vPL� SURYRFD� GXUHUL� IRDUWH� PDUL�� 9RUELQG� FX� 3DULQWHOH�
3RUILULH�VL�YD]kQG�VILQWLD�VD�FD�DYHDP�GXUHUL��vPL�VSXVH�

� 6D�QX�,�FHUL�OXL�'XPQH]HX�VD�WL�LD�GXUHUHD�VL��GDFD�
YHL�IDFH�DVD��vQWU�R�OXQD�SLDWUD�VH�YD�HOLPLQD�VLQJXUD�

&DP� vQWU�R� OXQD� QX� YHL� PDL� DYHD� SLDWUD�� UHSHWD�
SDULQWHOH�� GDU� QX� FXPYD� VD�,� FHUL� OXL� 'XPQH]HX� VD�WL� LD�
GXUHUHD�

$P� VWDW� vQ� VSLWDO� FLQFLVSUH]HFH� ]LOH�� WLPS� vQ� FDUH�
GXUHULOH�HUDX�GLQ�FH�vQ�FH�PDL�PDUL�VL�PDL�GHVH��$WXQFL�P�DP�
UXJDW�� VSXQkQG�� ³'RDPQH�� 7H� URJ�� YH]L� FH� GXUHUL�PDUL� DP��
PDL� DOLQD�OH� SXWLQ��� 'XUHUHD� D� vQFHWDW� GH� vQGDWD�� /D� SXWLQ�
WLPS�PD�VXQD�VL�SDULQWHOH�VL�PL�VSXQH�

� 1X� WL�DP� ]LV� VD� QX�/� URJL� SH� 'XPQH]HX� VD�WL� LD�
GXUHUHD"

1X�L�DP�UDVSXQV�QLPLF��
� $FXP�YD�WUHFH�PDL�ELQH�GH�R�OXQD�SkQD�FH�YHL�UHXVL�

VD�VFDSL�GH�SLDWUD�GH�OD�ULQLFKL��PDL�]LVH�SDULQWHOH�
'XSD� FH� DP� LHVLW� GLQ� VSLWDO�� PL�DP� OXDW� FRQFHGLX�

PHGLFDO�� $SRL� P�DP� vQWRUV� LDU� vQ� VSLWDO� XQGH� DP�PDL� VWDW�
FLQFLVSUH]HFH�]LOH�VL�DELD�GXSD�DFHHD�P�DP�UHvQWRUV�DFDVD�

)LLQGFD�WRW�PDL�DYHDP�GXUHUL�OD�ULQLFKL��P�DP�GXV�OD�
VSLWDO� SHQWUX� DQDOL]H�� XQGH� LDU� P�DX� LQWHUQDW�� SHQWUX� vQFD�
FLQFLVSUH]HFH�]LOH��GDU�SLDWUD�WRW�QX�VH�HOLPLQD�

$SRL� PL�DX� PDL� GDW� FLQFLVSUH]HFH� ]LOH� FRQFHGLX�
PHGLFDO��(UD�H[DFW�UDVWLPSXO�SUH]LV�GH�3DULQWHOH�3RUILULH��DVD�
FD�P�DP�GXV�VD�YRUEHVF�FX�VILQWLD�VD�
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&kQG� DP� DMXQV� OD� 3DULQWHOH� 3RUILULH� VH� DIOD� DFROR� VL�
VRUD� VD�� FDUH� YRLD� VD� R� GXF� OD� GRFWRU� FX� PDVLQD� PHD��
3DULQWHOH�P�D� vQVHPQDW�FX�VHPQXO�6ILQWHL�&UXFL�VL��SH�FkQG�
PD�SUHJDWHDP�GH�SOHFDUH�FX�VRUD�VD��vPL�VSXVH�

� 'X�WH�DFXP�FX�ELQH��FDFL�YHL�VFDSD�VL�GH�SLDWUD�
6H� vPSOLQHD� H[DFW� R� OXQD� VL� MXPDWDWH� GLQ� ]LXD� vQ� FDUH� vPL�
VSXVHVH��³$FXP�SLDWUD�YD�LHVL�GXSD�vQFD�R�OXQD�VL
MXPDWDWH���'XSD�FH�DP�GXV�R�SH�VRUD�SDULQWHOXL�OD�GRFWRU��vQ�
DFHHDVL� ]L�� vQWRUFkQGX�PD� DFDVD�� DP� HOLPLQDW� SLDWUD�� ([DFW�
GXSD�vQFD R�OXQD�VL�MXPDWDWH��

&kWH� VH� SRW� vQIDSWXL� FkQG� IDFHP� DVFXOWDUH� VILQWLORU��
/XFUXULOH�VH�VFKLPED�FX�WRWXO�

&kQG� YUHXQ� EROQDY� QX� VH� YLQGHFD� SULQ� UXJDFLXQLOH�
DORU� VDL� VL� FRQWLQXD� WUDWDPHQWXO� PHGLFDPHQWRV� UHFRPDQGDW�
GH�GRFWRUL��3DULQWHOH�3RUILULH�vPL�VSXQHD�

� $FHVWD�� ILXOH�� WUHEXLH� VD� VH� YLQGHFH� FX�
PHGLFDPHQWHOH�SH�FDUH�L�OH�GDX�GRFWRULL��ILLQGFD�DFHDVWD�HVWH�
YRLD�OXL�+ULVWRV�

5XJDFLXQH�VL�QX�FXULR]LWDWH
³»QWU�R� ]L� � vPL� SRYHVWHD� SDULQWHOH� � XQ� RP� LQWUD� vQ�

ELVHULFD� VL�� vQ� ORF� VD� VH� URDJH� VL� VD� FHDUD� DMXWRUXO� OXL�
'XPQH]HX� SHQWUX� SUREOHPHOH� VDOH�� SULYHD� WXUOD�� VH� XLWD� vQ�
VWkQJD�VL�Q�GUHDSWD� OD�SHUHWL�VL� OD� OXFUXULOH�GLQ�ELVHULFD��IDUD�
VD�VH�vQJULMHDVFD�GH�OXFUXULOH�FDUH�vO�SUHRFXSDX�FX�DGHYDUDW��

»QYDWDWXUD�GHVSUH�UXJDFLXQHD�PLQWLL
8Q� IUDWH� OXFUD� UXJDFLXQHD� PLQWLL�� VSXQkQG� YUHPH�

vQGHOXQJDWD� UXJDFLXQHD� ³'RDPQH�� ,LVXVH� +ULVWRDVH��
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PLOXLHVWH�PD���� DVD� FXP� QH� vQYDWD� 6IkQWXO� 1LFRGLP�
$JKLRULWXO�vQ�FDUWHD�VD�³5D]ERLXO�QHYD]XW��

»QWU�R� ]L�� FkQG� V�D� GXV� OD� 6IkQWXO� *KHUDVLP��
%XQLFXWXO�L�D�VSXV�DFHOXL�IUDWH�

� )LXOH� QX� WH� PDL� UXJD� GH�DFXP� vQ� IHOXO� DFHVWD�� FL�
URDJD�WH�FXP�vWL�YRL�VSXQH�HX�

3DUDVHVWH�VSDWLXO� LQLPLL�VL�YLQR� vQ�FHQWUXO� ODXQWULF�DO�
FDSXOXL� VL� FKLDU� vQ� DFHO� ORF� VD� VSXL� ³'RDPQH�� ,LVXVH�
+ULVWRDVH�VL�&XYkQWXOH�DO� OXL�'XPQH]HX�FHO�9LX��PLOXLHVWH�
PD���� 6SXQH� DFHDVWD� FX�PXOWD� SDFH�� VLPSOLWDWH� VL� EOkQGHWH��
6D� QX� WH� ODVL� WXOEXUDW� GH� IHOXULWHOH� LPDJLQL� SH� FDUH� WL� OH� YD�
SODVPXL� vQDLQWH�WL� FHO� YLFOHDQ� �� QLFL� QX� WH� JUDEL� FkQG� VSXL�
DFHDVWD� UXJDFLXQH�� FL� ILL� IRDUWH� DWHQW� OD� vQWHOHVXO� FXYLQWHORU��
9HL� REVHUYD� FD�SDUFD� vQODXQWUXO� FDSXOXL�� SH�SHUHWLL� LQWHULRUL�
DL� FUHLHUXOXL�� vQFHSH� VD� EDWD� IRDUWH� WDUH� XQ� FORSRW�� $WXQFL�
JkQGXULOH� VWUDLQH� DGXVH� GH� FHO� YLFOHDQ� QX� SRW� SDWUXQGH�
vQDXQWUX�� ILLQG�DOXQJDWH�� LDU� WX� WH�YHL� IRORVL� IRDUWH�PXOW��1X�
DFRUGD�QLFL�R�DWHQWLH�LPDJLQLORU�SH�FDUH�OH�YHL�YHGHD��GDU�QLFL�
VD� OH�DOXQJL�FX�PLVFDUL�EUXVWH��FL� vQ�FKLS� OLQLVWLW� VL�EOkQG�VD�
FRQWLQXL�D�VSXQH�FXYLQWHOH�DFHVWHL�UXJDFLXQL��

7RWRGDWD� SDULQWHOH� vQVXVL� L�D� VSXV� GH� WUHL� RUL�
³'RDPQH�� ,LVXVH�+ULVWRDVH��PLOXLHVWH�PD���� LDU�IHOXO� vQ�FDUH�
R�VSXVHVH�HUD�DWkW�GH�EOkQG��LDU�JODVXO�VDX�DWkW�GH�GXOFH��vQFkW�
IUDWHOH� vVL� VSXVH� vQ� VLQHD� OXL�� ³(VWH� FX� QHSXWLQWD� FD�
'XPQH]HX� VD� QX�O� PLOXLDVFD� SH� DFHVW� RP�� FDUH� OXFUHD]D� R�
DVHPHQHD�UXJDFLXQH��

'HVLJXU�OD�vQFHSXW�IUDWHOH�D�vQWkPSLQDW�XQHOH�JUHXWDWL��
GLQ�SULFLQD�VFKLPEDULL�IHOXOXL�GH�D�VH�UXJD�GH�SkQD�DWXQFL�FX�
FHO�vQYDWDW�GH�OD�3DULQWHOH�3RUILULH��GDU�V�D�VWUDGXLW�VL�vQFD�VH�
VWUDGXLHVWH� VD� DLED� UH]XOWDWH�PDL� EXQH�� ILLQGFD� D� FLWLW� vQWU�R�
SXEOLFDWLH�DQXDOD�D�6ILQWHL�0DQDVWLUL�D�6IkQWXOXL�*ULJRULH��GH�
OD�0XQWHOH�$WKRV��3HULRDGD�D� ,,�D�� DQXO�������QU����VL�QU����
GLQ�������FD�H[LVWD�RSW�IHOXUL�GH�UXJDFLXQH�VL�FD�IHOXO�SH�FDUH�
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vO�vQYDWDVH�GH�OD�3DULQWHOH�3RUILULH�HUD�XQ�IHO�VXSHULRU��OD�FDUH�
WUHEXLD�VD�WUHDFD�

$LFL� QX� WUHEXLH� VD� XLWDP� FD� DFHD� UXJDFLXQH� R�
UHFRPDQGDVH�SDULQWHOH GRDU�DFHOHL�SHUVRDQH�FDUH�DMXQVHVH�OD�
XQ� QLYHO� GXKRYQLFHVF� FRUHVSXQ]DWRU�� vQ� WLPS� FH� SH� DOWLL�
SDULQWHOH� vL� SRYDWXLD� vQ� FKLS� GLIHULW�� »QGUXPDULOH� SDULQWHOXL�
HUDX�RULHQWDWH�vQ�IXQFWLH�GH�SHUVRDQD�FDUHLD�L�VH�DGUHVD��GXSD�
FXP� vL� GLFWD� GLVFHUQDPkQWXO�� QHSXWkQG� IL� FRSLDWH� GH� DOWL�
FUHVWLQL�� 5HIHULWRU� OD� DFHVW� IHO� GH� UXJDFLXQH�� SUH]HQWDW� vQ�
OXFUDUHD� PHQWLRQDWD� PDL� VXV�� OD� SDJLQD� ��� VXQW� HQXPHUDWH�
IHOXULOH�UXJDFLXQLL��GXSD�OXFUDUHD�VD��DVWIHO�

,��5XJDFLXQHD�EX]HORU�
,,��5XJDFLXQHD�PLQWLL�
,,,��5XJDFLXQHD�PLQWLL�GLQ�LQLPD��
,9��5XJDFLXQHD�LQLPLL�VDX�³FHD�GH�VLQH�PLVFDWRDUH���
9��5XJDFLXQHD�FRQWHPSODWLYD��VWUDYD]DWRDUH�
9,��5XJDFLXQH�FXUDWD
9,,��5XJDFLXQHD�GXKRYQLFHDVFD�� DGLFD� UXJDFLXQHD�FDUH�

WUHFH�GH�JUDQLWHOH�FRQVWLLQWHL��
9,,,�� $� RSWD� UXJDFLXQH�� 6IkQWXO� ,VDDF� 6LUXO� QX� R

QXPHVWH� UXJDFLXQH�� FL� ³YHGHUH� FX� GXKXO��� GHVSUH� FDUH�
YRUEHVWH�VL�6IkQWXO�$SRVWRO�3DYHO��UHIHULQGX�VH�OD�UDSLUHD�VD�
OD� FHO� GH�DO� WUHLOHD� FHU�� SUHFXP� VL� 6IkQWXO� 0D[LP�
.DIVRNDOLYLWXO�� vQ� GLDORJXO� VDX� FX� 6IkQWXO� *ULJRUH� 6LQDLWXO�
GHVSUH�UXJDFLXQH�

$PLQWLQG� DLFL� IHOXULOH� UXJDFLXQLORU� VL� FRQWLQXkQG�
vQYDWDWXUD�UXJDFLXQLL�PLQWLL�vQ�WLPSXO�OXFUDULL�VDOH��WUHEXLH�VD�
vQWHOHJHP�FD�QX�SXWHP�VHSDUD�DFHVWH� UXJDFLXQL�XQD�GH�DOWD��
3ULQ� XUPDUH�� WUHFHUHD� GH� OD� R� UXJDFLXQH� OD� DOWD� VH� IDFH� SH�
QHVLPWLWH�� vQ� FKLS� RUJDQLF�� DVD� FXP� XQ� FRSLO� GHYLQH�
DGROHVFHQW��DSRL�WkQDU�VL�PDL�DSRL�EDWUkQ��IDUD�VD�L�GHD�VHDPD�
FX�SUHFL]LH�FkQG�D�WUHFXW�SULQ�WRDWH�DFHVWH�YkUVWH�
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'HVSUH�VWXGLX�VL�PX]LFD

6D�FLWHVWL
³&kQG�FLWHVWL�6IkQWD�6FULSWXUD� � vPL�VSXQHD�SDULQWHOH� ���FDFL�
WUHEXLH� VD� R� FLWHVWL� QHFRQWHQLW� VSUH� D� WH� OXPLQD�� 9LHWLOH�
VILQWLORU�VDX�DOWH�FDUWL�ELVHULFHVWL��GH�JDVHVWL�R�SURSR]LWLH�VDX�
XQ� FXYkQW� FH� WH�D� LPSUHVLRQDW�� ]DERYHVWH�PDL�PXOW� vQ� DFHO�
ORF�VL�YHL�YHGHD�FD�PXOW�WH�YHL�IRORVL��

³6D�FLWHVWL�IRDUWH�PXOW�� vPL�VSXQHD�SDULQWHOH�DOWDGDWD�
� FD� VD�WL� OXPLQH]H�'XPQH]HX�PLQWHD��6D� VWLL� FD� HX� FLWHDP�
IRDUWH�PXOW VL��FD�VD�QX�ILX�GHUDQMDW� vQ� WLPSXO� OHFWXULL��FKLDU�
PD� VXLDP� vQWU�XQ� FRSDF�� FX� R� VFDUD� SH� FDUH� R� IDFXVHP� vQ�
DFHVW�VFRS�VL�SH�FDUH�R�WUDJHDP�GXSD�PLQH��FD�VD�QX�PD�YDGD�
VL�VD�QX�PD�GLVWUDJD�FLQHYD�vQ�PRPHQWHOH�GH�VWXGLX��

&kQG� L�DP� VSXV� FD� QX� WLQ� PLQWH� WRW FH� FLWHVF��
3DULQWHOH�3RUILULH�PL�D�VSXV�DFHVWHD�

� 6D�VWLL��ILXOH��FD�WRDWH�QL�VH�GHSR]LWHD]D�vQ�PHPRULH��
LDU� FkQG� +ULVWRV� VRFRWHVWH� FD� D� YHQLW� FHDVXO� SRWULYLW�� OH�
GH]YDOXLH�

'H]YDOXLQG� XQ� HYHQLPHQW� SHWUHFXW� FX� FLQFL]HFL� GH�
DQL�vQ�XUPD��SDULQWHOH�PL�D�VSXV�

� 6D� QX� XLWL� FD�'XPQH]HX� YHGH� WRW� VL� VWLH� WRW�� 1LFL�
XQD�GLQWUH�SODFLOH�DSDUDWXOXL�6DX�GH�IRWRJUDILDW�QX�VH�VWULFD�
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»QYDWDWXUD�SULQ�OHFWXUD
³&kQG�FLWHVWL�� vPL�VSXQHD�SDULQWHOH�RGDWD�� VD�vQFHUFL�

VD� FLWHVWL� OLPSHGH�� DVWIHO� vQFkW� VD� VH� DXGD� VL� XOWLPD� OLWHUD� D�
ILHFDUXL�FXYkQW�

/D�IHO�VD�SURFHGH]L�VL�FkQG�FkQWL�OD�ELVHULFD�VDX�FkQG�
WH�URJL��ILLQGFD�DVWIHO� WH�RELVQXLHVWL�VD�ILL�FRUHFW�VL�VPHULW�vQ�
WRDWH��vQ�FXJHW��vQ�FXYLQWH�VL�vQ�IDSWH��
2GDWD�SH�FkQG�PD�DIODP�OD�PDQDVWLUH��SDULQWHOH�vPL�VSXVH�

� ,D�FDUWHD�DVWD�VL�FLWHVWH�R�
(UD� XQD� GLQWUH� FDUWLOH�PDQDVWLULL�� LDU� VXELHFWXO� WUDWDW�

VH�UHIHUHD�OD�1DVWHUHD�OXL�+ULVWRV�
$P�OXDW�DVDGDU�FDUWHD�VL�DP�vQFHSXW�VD�R�FLWHVF��$ELD�

DSXFDVHP� VD� FLWHVF� WUHL�SDWUX� SURSR]LWLL�� FD� SDULQWHOH� vPL�
VSXVH�

� 2SUHVWH�WH�
0�DP�RSULW�

� &XP�FLWHVWL"�0D�vQWUHED�
� &XP"�$P�vQWUHEDW�VL�HX�
� »WL�VSXQ�HX�FXP��7UHEXLH�VD�FLWHVWL�FX�LQWRQDWLH��
7RWRGDWD�WUHEXLH�VD�VH�DXGD�OLPSHGH�WRDWH�YRFDOHOH�VL�

VD�DL�JULMD�VD�QX�WDL�FRQVRDQHOH�ILQDOH�DOH�FXYLQWHORU��6L��PDL�
FX�VHDPD��QX�WH�JUDEL��0DL�FLWHVWH�R�GDWD��$P�vQFHSXW�LDU�VD�
FLWHVF�

� 'HJHDED��vPL�VSXVH��$VFXOWD�PD�SH�PLQH�
6L�vQFHSX�VD�FLWHDVFD�FkWHYD�SURSR]LWLL�

� $L�SULFHSXW�DFXP"
� $P�SULFHSXW��UDVSXQVHL�
� (L��DWXQFL�LD�R�GH�OD�vQFHSXW��

$P� UHvQFHSXW� VD� FLWHVF�� RDUHFXP� PDL� ELQH�� PDL� PXOWH�
SURSR]LWLL��
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� (L��YH]L�DVD��H�PXOW�PDL�ELQH��vPL�]LVH��6WUDGXLHVWH�
WH� PHUHX� VD� FLWHVWL� DVD� FXP� WH�DP� vQYDWDW� VL� OD� IHO� VD� IDFL�
FkQG�FLWHVWL�WH[WH�ELVHULFHVWL��

»QFKHLQG�VL�OHFWLD��vPL�VSXVH�
� 3HQWUX�RVWHQHDOD�WD��vWL�GDUXLHVF�DFHDVWD�FDUWH�
� 9D�PXOWXPHVF�� SDULQWH�� SHQWUX� WRDWH�� L�DP� VSXV� OD�

VIkUVLW�VL�DP�SOHFDW�PXOWXPLW�

&XP�VD�FkQW�vQ�ELVHULFD
³&kQG� FkQWL�� VD� FkQWL� VPHULW�� IDUD� VD� IDFL� JULPDVH��

IDUD�VD�IDFL�PLVFDUL�GH]RUGRQDWH�VL�IDUD�VD�WRW�SVDOWLUHD�
6D�SULYHVWL�PHUHX�VSUH�DQDORJ�VL�VD�QX�GLVFXWL�FX�FHO�

GH� OkQJD� WLQH�� 6D� WUDLHVWL� FHHD� FH� FkQWL�� ILLQGFD� GRDU� DVWIHO�
FHOH�FkQWDWH� VH� WUDQVPLW�FHORU�DGXQDWL� vQ�ELVHULFD� OD�VOXMED���
vPL�VSXQHD�SDULQWHOH�

³0X]LFD� EXQD�� PDUH� DOLQDUH� DGXFH� VXIOHWXOXL�
RPHQHVF���RELVQXLD�VD�]LFD�%XQLFXWXO�

1X�WRDWH�FDUWLOH�QH�VXQW�GH�IRORV
»Q�DQXO������FLWHDP�R�FDUWH�VFULVD�UDSRVDWXO�SURIHVRU�

3�� 7UHEHODV�� FDUWH� FH� WUDWD� XUPDWRDUHOH� WHPH�� &H� HVWH�
VSLULWLVPXO"�� ,VWRULD� 6SLULWLVPXOXL�� )HQRPHQH� 6SLULWLVWH��
&RQWHPSODWLH� VSUH� H[SOLFDWLH�� ,QWHUPHGLDUL� VL� 0HGLXPXUL��
6SLULWLVPXO�FD�UHYHODWLH��»QYDWDWXUD�VSLULWLVPXOXL��6SLULWLVPXO�
VL�FUHVWLQLVPXO��3H�PDVXUD�FH�DYDQVDP�vQ�OHFWXUD��FRQWLQXWXO�
FDUWLL� D� DGXV� DVXSUD�PL� WHPHUL� VL� WXOEXUDUL�� FUHkQGX�PL�
GLIHULWH�SUREOHPH�vQ�JkQGLUH�VL�FOLQWLQGX�PL�FUHGLQWD��

)DUD�D�L�VSXQH�HX�QLPLF��SDULQWHOH�YD]X�FH�SUREOHPD�
DYHDP�VL�PL�VSXVH�
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� /DVD� LPHGLDW� FDUWHD� SH� FDUH� R� FLWHVWL�� FDFL� FHO�
YLFOHDQ�WH�OXSWD�IRDUWH�JUHX�

»QWU�DGHYDU�DP�FLWLW�GRDU�VIkUVLWXO�FDUWLL��FDUH�VSXQHD�
FDUH�HVWH�UHODWLD�GLQWUH�6SLULWLVP�VL�&UHVWLQLVP��vQ�WLPS�FH�R�
SDUWH�GH�OD�PLMORFXO�FDUWLL�D�UDPDV�QHFLWLWD�

$WXQFL� DP� SULFHSXW� FD� QX� WUHEXLH� VD� QH� RFXSDP� GH�
OXFUXUL� SH� FDUH� QX� OH� SXWHP� VXSRUWD�� QHILLQG� PDWXUL]DWL�
GXKRYQLFHVWH��VL�QLFL�FX�VWXGLXO�FDUWLORU�FDUH�QH�WXUEXUD��FDUH�
WUDWHD]D�GHVSUH�OXFUDULOH�GLDYROXOXL�VDX�FDUH��vQ�JHQHUDO�� VXQW�
QRFLYH�SULQ�FRQWLQXWXO�ORU�
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'HVSUH�VSRYHGDQLH�VL�GHVSUH�GXKRYQLFL

6D�PHUJHP�OD�GXKRYQLF
»PL�VSXQHD�DGHVHD�%XQLFXWXO�
³&X�FkW� VH DIOD�RPXO�PDL�GHSDUWH�GH�'XPQH]HX��FX�

DWkW� PDL� PXOW� HVWH� QHFDMLW� VL� FKLQXLW� GH� PDL� PXOWH� OXFUXUL��
7UHEXLH� VD� PHUJHP� OD� GXKRYQLF� GH� ILHFDUH� GDWD� FkQG� QH�
FKLQXLH�FHYD��

³6D�WH�VSRYHGHVWL�SHULRGLF�VL�WHPHLQLF��ILLQGFD��FKLDU�
GH�DL� IL� 3DWULDUK�� GDFD� QX� WH� VSRYHGHVWL�� QX� WH�PkQWXLHVWL���
PL�D�VSXV�SDULQWHOH�RGDWD�

6SRYHGDQLH�JHQHUDOD
³/D�UDVWLPSXUL� WUHEXLH��ILXOH��VD�IDFHP�R�VSRYHGDQLH�

JHQHUDOD�� ILLQGFD� GLIHULWH� WUDXPH� SVLKLFH� VDX� DQXPLWH�
vQWkPSODUL�QH�SRW�SURYRFD�EROL�WUXSHVWL�

&kQG�QH�VSRYHGLP�VD�VSXQHP�QX� QXPDL�SDFDWHOH�SH�
FDUH� OH�DP� IDFXW�� FL� VL� GLIHULWHOH� FXJHWH� VL� VHQWLPHQWH� FH�QH�
vQFHDUFD�� GH� H[HPSOX� WHDPD�� WULVWHWHD�� EXFXULD�� VXSDUDUHD��
FkQG� DYHP� GH� vQIUXQWDW� GLIHULWH� HYHQLPHQWH� VL� vQWkPSODUL��
SUHFXP�FXWUHPXUH��GHFHVH��FDVDWRULL��vPSXWLQDUL�DOH�FUHGLQWHL�
HWF�

1X�GH]QDGDMGXL�
³&kQG�SDFDWXLHVWL�� VD� QX�GH]QDGDMGXLHVWL��3RFDLHVWH�

WH�FX�FXUDM�VL�QDGHMGH�vQ�'XPQH]HX��PHUJL�OD�GXKRYQLFXO�SH�
FDUH� WL� O�DP� RUkQGXLW�� GDFD� QX� WH� SRW� VSRYHGL� FKLDU� HX�� VL�
VSRYHGHVWH�WH�DFHOXLD��'RDU�DVD�WH�YHL�PkQWXL��
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&kQG�HVWL�GHSDUWH
»Q�WLPSXO�GHSODVDULORU�SH�FDUH�OH�IDFHDP��DIOkQGX�PD�OD�PDUH�
GLVWDQWD�GH�%XQLFXWXO��DYHDP�ELQHFXYkQWDUHD�GH�OD�VILQWLD�VD�
VD� DP� VL� DOWL� GXKRYQLFL�� FDURUD� VD� OH� PDUWXULVHVF� GRDU�
SDFDWHOH�PHOH� VLPSOH��$VDGDU� L�DP�DYXW� FD�GXKRYQLFL� VL� SH�
SDULQWHOH (OHIWHULH� .DSVRPHQRV� vQ� +DQLD� �&UHWD��� ³DFHVW�
PDUH�VIkQW�VL�vQDOW�VWDWDWRU�vQDLQWHD�OXL�'XPQH]HX���DVD�FXP�
vO� QXPHD� DGHVHD� 3DULQWHOH� 3RUILULH�� GDU� VL� SH� FXFHUQLFXO�
SDULQWH�SURWRSUHVELWHU�,RDQ�7DEDNLV��PLQXQDW�VOXMLWRU�DO�&HOXL�
3UHDvQDOW��FD�D�VOXMLW�%LVHULFD�QHvQWUHUXSW�VL�FX�GHSOLQD�UkYQD�
SkQD�OD�DGkQFL�EDWUkQHWL��SkQD�OD�YkUVWD�GH����GH�DQL��FkQG�D�
DGRUPLW� vQWUX� 'RPQXO�� &kQG� SDULQWHOH� QX� QH�D� PDL� SXWXW�
VSRYHGL�GLQ�PRWLYH�GH�VDQDWDWH��PL�D�VSXV��³'X�WH�DFXP�OD�HO�
VD�WL� VSRYHGHVWL� SDFDWHOH�� FDFL� DFHVW� SUHRW� HVWH� XQ� EDWUkQ�
SUHDFXFHUQLF��

³&kQG�WH�DIOL�GHSDUWH�GH�$WHQD�� vL�VSXVH�XQXL�IUDWH��
VL� QX� SRWL� YHQL� DLFL� SHULRGLF�� WUHEXLH� VD� FDXWL� DFROR� XQ�
GXKRYQLF� IRDUWH� EXQ�� FDUXLD� VD� L� WH� VSRYHGHVWL�� ,DU� RULFH� DOW�
OXFUX� WH�DU� SUHRFXSD�� UHIHULWRU� OD� UXJDFLXQHD� PLQWLL� VDX� OD�
DQXPLWH� JkQGXUL� SH� FDUH� OH� DL�� VD� QX� L� OH� VSXL�� ILLQGFD� XQLL�
GXKRYQLFL� QX� OH� VWLX� FKLDU� SH� WRDWH� VL� WH�DU� SXWHD� vQGUXPD�
JUHVLW��$VDGDU�SH�DFHVWHD�VD�YLL�VD�PL�OH�VSXL�PLH���
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)LL�DWHQW�
³)LL� DWHQW� FH� OH� VSXL� GXKRYQLFLORU� FDURUD� WH�

VSRYHGHVWL�� ILLQGFD� QLFL� HL� QX� VWLX� FKLDU� WRWXO�� 'XKRYQLFLL�
WUHEXLH� VD� ILH� IRDUWH� vQWHOHSWL�� H[SHULPHQWDWL� VL� SOLQL� GH�
GLVFHUQDPkQW�� 7UHEXLH� VD� DLED� GXK� GXPQH]HLHVF� SHQWUX� D�
SXWHD�VD�WL�UH]ROYH�SUREOHPHOH���

$LFL� WUHEXLH� VD� SUHFL]DP� FD�3DULQWHOH� 3RUILULH� QX� VH�
UHIHUHD� OD� SDFDWHOH� VLPSOH�� GH� ILHFDUH� ]L�� SH� FDUH� OH� IDFHP�
WRWL�� FL� OD� FRQFHSWH� GXKRYQLFHVWL� PDL� vQDOWH�� FXP� VXQW�
UXJDFLXQHD�PLQWLL��DWDFXULOH�FHOXL�YLFOHDQ�HWF�

8Q�IUDWH�PL�D�VSXV�
³2GDWD�� SH� FkQG� OXFUDP� vQ� SURYLQFLH�� VRWLD�PHD� V�D�

GXV�OD�XQ�GXKRYQLF�IRDUWH�DVSUX��FDUXLD�VSXQkQGX�L�QHSXWLQWD�
VD� vQ�FDUH�FDGHD�PHUHX�� DFHOD�D� UHVSLQV�R�VL�D�VSHULDW�R��'H�
DWXQFL�D�WUHFXW�PXOWD�YUHPH�SkQD�FkQG�D�FDSDWDW�FXUDM�LDU�VL�D�
PHUV�GLQ�QRX�OD�VSRYHGDQLH��³$L�YD]XW� � vL�VSXVH�%XQLFXWXO��
FDUH� VXQW� URDGHOH� VHYHULWDWLL� H[DJHUDWH"� 'H� DFHHD� YD� VSXQ�
PHUHX� VD� ILWL� DWHQWL� OD� FH�GXKRYQLFL�PHUJHWL� VL� YD� VSRYHGLWL�
WX��VRWLD�VL�FRSLLL�YRVWUL��0DL�DOHV�YD�VIDWXLHVF�VD�ILWL�VLQFHUL�
OD� VSRYHGDQLH�� ILLQGFD� DVWIHO� GXPQH]HX� YD� YD� LHUWD� WRDWH�
SDFDWHOH�VL�YHWL�SXWHD�VSRUL�GXKRYQLFHVWH��

³'XKRYQLFXO�WUHEXLH�VD�DLED�PXOW�GLVFHUQDPkQW�VL�VD�
VH�URDJH�ILHUELQWH�OXL�GXPQH]HX��FD�VD�O�OXPLQH]H�vQ�FH�IHO�VD�
vQWUHEXLQWH]H� LFRQRPLD�� SHQWUX� D� QX� SDFDWXL��� PL�D� VSXV�
3DULQWHOH�3RUILULH�RGDWD�FkQG��DIOkQGX�PD�GHSDUWH�GH� VILQWLD�
VD��L�DP�FHUXW�SDUHUHD�vQ�OHJDWXUD�FX�DOW�GXKRYQLF�
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$WHQWLH�OD�RELFHLXUL
2GDWD�3DULQWHOH�3RUILULH�vO�vQWUHDED�SH�XQ�SUHRW�
� 'H�FkWL�DQL�HVWL�SUHRW"

$FHOD�vL�UDVSXQVH�
� 'H�GRLVSUH]HFH�

$WXQFL�SDULQWHOH�vL�VSXVH�
� 6D�ILL�FX�EDJDUH�GH�VHDPD�VD�QX�FD]L� vQ�SDFDWXO�GH�

FDUH�YRUEHVWH�OXPHD�
� &DUH��SDULQWH"�»QWUHED�DFHOD�
� (L� ELQH�� VH� ]LFH� FD� OD� vQFHSXW� VH� WHPH� SUHRWXO� GH�

%LVHULFD��LDU�PDL�DSRL�VH�WHPH�%LVHULFD�GH�SUHRW�
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'HVSUH�VIkQWD�»PSDUWDVDQLH

3UHJDWLUHD
³&kQG� PHUJL� VD� WH� vPSDUWDVHVWL� FX� 6ILQWHOH� 7DLQH��

EDJD�ELQH�GH�VHDPD�� vL�VSXQHD�3DULQWHOH�3RUILULH�XQXL�IUDWH��
»QDLQWH�GH�vPSDUWDVDQLH�WUHEXLH�VD�WH�SUHJDWHVWL�vQGHOXQJ��6D�
ILL�FXPLQWH��VD�WH�vQIUkQH]L�VL�VD�SRVWHVWL�VL�VD�DL�LXELUH�PXOWD�
SHQWUX� +ULVWRV�� 6D� QX� ODVL� VD� WUHDFD� PDL� PXOW� GH�
FLQFLVSUH]HFH�]LOH�vQWUH�R�»PSDUWDVDQLH�VL�DOWD��
'HVLJXU�� DFHDVWD� GLQ� XUPD� SRYDWD� VH� UHIHUHD� OD� DFHO� IUDWH��
)LHFDUXL�FUHVWLQ�vQ�SDUWH�vL�GDGHD�VIDWXO�FDUH�L�VH�SRWULYHD�PDL�
ELQH�

1X�GLQ�RELVQXLQWD
³)LL�FX�EDJDUH�GH�VHDPD��QX�FXPYD�VD�WH�»PSDUWDVHVWL�

GLQ�RELVQXLQWD�
)LHFDUH�»PSDUWDVDQLH�VD�WL�ILH�FD�VL�FXP�DU�IL�SULPD�VL�

WRWRGDWD� VD� R� VRFRWHVWL� FD� VL� FXP� DU� IL� XOWLPD�� vQDLQWH� GH�
PRDUWH��

3H�SRWULYD�ILHFDUXLD
'LVFXWkQG� FX� XQ� SUHRW� GLIHULWH� DVSHFWH� OHJDWH� GH�

6IkQWD�»PSDUWDVDQLH��vL�VSXVH�DFHOXLD�
� 6D�ILL�IRDUWH�DWHQW�vQ�FH�SULYHVWH�VIDWXULOH�SH�FDUH�OH�

GDL�� OHJDW� GH� 6IkQWD� »PSDUWDVDQLH�� ILLQGFD� WUHEXLH� VD� GDL�
SRYHWH�ILHFDUXLD�vQ�IXQFWLH�GH�VLWXDWLD�VD�SHUVRQDOD�
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3XWHUHD�7DLQHL
»QWU�R� 'XPLQLFD�� XQ� IUDWH� FH� V�D� vPSDUWDVLW� D� VLPWLW�

IRDUWH�WDUH�SXWHUHD�6ILQWHL�»PSDUWDVDQLL�VL�D�FUH]XW�FD�DFHDVWD�
L�V�D�vQWkPSODW�GLQ�SULFLQD�FD�QX�VH�SUHJDWLVH�FXP�WUHEXLD��vQ�
SULYLQWD� FLQHL�� DVD� FD�� vQVSDLPkQWDW�� V�D� GXV� OD� 3DULQWHOH�
3RUILULH�VD�O�vQWUHEH�FDUH�HUD�FDX]D�

� 1X�WH�QHOLQLVWL�� L�D�VSXV�%XQLFXWXO��FDFL�QX�H�QLPLF�
UDX��7RDWH�DFHVWHD�V�DX�vQWkPSODW�ILLQGFD�'RPQXO�YRLD�VD�WL�
IDFD�FXQRVFXWD�SXWHUHD�7DLQHL�6DOH�

$X]LQG�DFHVWHD��IUDWHOH�SOHDFD�vPSDFDW�
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'HVSUH GHPRQL��RDPHQL�UDWDFLWL�
YLVH�VL�SLD]D�EXQD�VDX�UHD

»QYDWDWXUD�GHVSUH�H[RUFLVPH
»QWU�R� ]L� O�DP� GXV� OD� 3DULQWHOH� 3RUILULH� SH� XQ� SUHRW�

FDUH� DYHD� R� SUREOHPD� JUDYD� FH� vO� SUHRFXSD� GH� PXOW� WLPS��
QHSXWkQGX�VL�GD�VHDPD�FD�ERDOD�XQHL�SHUVRDQH�HUD�GH�QDWXUD�
QHXURORJLFD�VDX�VLPSWRPXO�XQHL�GHPRQL]DUL�

'HVL� vQ� ]LXD� DFHHD� VH� VLPWHD� IRDUWH� UDX�� 3DULQWHOH�
3RUILULH� VL�D�GDW� VHDPD�GH� vQGDWD�GHVSUH� FH� HUD�YRUED� VL� L�D�
VSXV�

� (VWL� WX�RDUH�6IkQWXO�$QWRQLH�FD�VD�H[RUFL]H]L�VL� VD�
DOXQJL�GHPRQLL"

»Q� YUHPHD� DFHHD�� SUHRWXO� GH� FDUH� DP� VSXV� PDL� VXV�
IDFHD�PDL�PXOWH�H[RUFL]DUL�GHFkW�DU�IL�WUHEXLW�SRDWH�VD�IDFD�vQ�
FD]XO�UHVSHFWLY�

� 1X��QX�VXQW��vL�UDVSXQVH�SUHRWXO�
� (L�� GDFD� QX� HVWL�� DWXQFL� GH� FH� WXOEXUL� GHPRQLL� FX�

H[RUFLVPHOH��LDU�DSRL�ODVL�YLFWLPD�SH�PkQD�ORU�VD�R�FKLQXLH"�
$VFXOWD�PD�� SDULQWH� � FRQWLQXD� %XQLFXWXO� HVWH� XQ� PDUH�
SDFDW�� FX� WRWXO� LQDFFHSWDELO�� FHHD� FH� IDF� DVWD]L� XQLL� FDUH� VH�
KLURWRQLVHVF�SH�VLQH�H[RUFLVWL��H[RUFL]kQG�SXEOLF��vQ�IDWD�XQRU�
PDUL�PXOWLPL�GH�RDPHQL�

1X�VWLL�FD�GHPRQLL�vL�SRW�DVDOWD�VL�SH�FHL�VDQDWRVL�FDUH�
VXQW� GH� IDWD� OD� H[RUFL]DUL�� vQFHSkQG� VD� FUHDGD� FD� VXQW� VL� HL�
GHPRQL]DWL"�6L�vQFD�vL�LVSLWHVF�VL�SH�SUHRWLL�FDUH�vL�DOXQJD��»Q�
XOWLPXO� WLPS� YLQ� OD�PLQH� IRDUWH�PXOWL� RDPHQL� FDUH� FUHG� FD�
VXQW�GHPRQL]DWL��ILLQGFD�DX�DVLVWDW�OD�R�H[RUFL]DUH�SXEOLFD��vQ�
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DQXPLWH�ORFXUL��'H�DFHHD�SDULQWH��ILLQGFD�WH�YDG�WkQDU��vWL�YRL�
GD�R�vQYDWDWXUD�GHVSUH�H[RUFLVPH�

7UHEXLH� DYXW� vQ� YHGHUH� IDSWXO� FD� SUHRWXO� FDUH� IDFH�
H[RUFL]DUHD� VH� DGUHVHD]D� QHPLMORFLW� GHPRQXOXL� VL�� SULQ�
SXWHUHD� VD� SUHRWHDVFD�� vL� SRUXQFHVWH� VD� LDVD�� 'DFD� QX� HVWH�
SULFHSXW�� SRDWH� IL� YDWDPDW� HO� vQVXVL�� &HO� PDL� ELQH� VL� PDL�
FXPLQWH� HVWH� FD�� vQ� ORF� VD� SRUXQFHDVFD� GHPRQXOXL� VL� VD�O�
DPHQLQWH��VD�VH�URDJH�OXL�'XPQH]HX��SULQ�LQWHUPHGLXO�6ILQWHL�
/LWXUJKLL��D�7DLQHORU�VL�D�DOWRU�UXJDFLXQL��VD�VL�WULPLWD�+DUXO�
FHOXL�DIODW�vQ�VXIHULQWD�

$VWIHO��+DUXO� OXL�'XPQH]HX� vO� DFRSHUD�FD�R� URXD�SH�
FHO�VXIHULQG��LDU�SUHRWXO�QX�PDL�HVWH�vQ�SULPHMGLH�GH�D�IL�SULQV�
vQ� FDSFDQD� LVSLWHORU� VL� GH� D� FDGHD� vQ� VHPHWLH� VDX� vQ� YUHR�
UDWDFLUH�

$WHQWLH�� 1X� VSXQ� VD� QX� VH� PDL� FLWHDVFD� H[RUFLVPH�
RDPHQLORU� FDUH QX� VH�PDL� SRW� DMXWD� GHORF� SH� VLQH�� FL� VD� VH�
FLWHDVFD�� GDU� FX� PDUH� GLVFHUQDPkQW� VL�� PDL� GHJUDED�� vQ�
WDFHUH��VSXVH�%XQLFXWXO�vQ�vQFKHLHUH�

'XSD�XQ�WLPS��DFHODVL�SUHRW�GHVSUH�FDUH�DP�SRYHVWLW�
PDL�VXV��PL�D�VSXV�XUPDWRDUHOH�

³'H� FXUkQG� DP� YL]LWDW� 0XQWHOH� $WKRV�� $P� IRVW�
IRDUWH� LPSUHVLRQDW� DX]LQG� FD� VL� SDULQWHOH� 3DLVLH�� XQ� %DWUkQ�
FXQRVFXW��OXPLQDW�VL�SOLQ�GH�GLVFHUQDPkQW��PL�D�VSXV�DFHODVL�
OXFUX�SH�FDUH�PL�O�VSXVHVH�3DULQWHOH�3RUILULH�

'H�EXQD�VHDPD��6ILQWLL�VWLX�PXOW�PDL�ELQH�GHFkW�QRL�
FXP� OXFUHD]D� GHPRQLL�� 'HVSUH� DFHVW� VXELHFW� SDULQWHOH� PDL�
VSXQHD�

� $P�DIODW�FD�XQLL�FLWHVF�H[RUFLVPHOH�FX�YRFH�WDUH��GH�
SDUFD� GHPRQLL� QX� L�DU� DX]L� RULFXP�� &HO� PDL� ELQH�� SDULQWH��
HVWH� FD� OD� SURVFRPLGLH� VD�O� SRPHQHVWL� SH� FDO� DIODW� vQ�
VXIHULQWD��UXJkQGX�O�SH�'XPQH]HX�VD�O�DMXWH��
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8Q�FRSLO�GHPRQL]DW
8Q�IUDWH�PL�D�YRUELW�GHVSUH�R�IDPLOLH�FDUH�DYHD�GRXD�

IHWH��&HD�PDUH� HUD� VWDSkQLWD� GH� XQ� GHPRQ� FDUH� R� SXQHD� VD�
IDFD� PHUHX� WRW� IHOXO� GH� SDJXEH� vQ� FDVD�� VSDUJkQG� GLIHULWH�
RELHFWH�� GDU� VL� vQ� DIDUD� FDVHL�� SXQkQG�R� VD� DUXQFH� SLHWUH� VL�
GLIHULWH�DOWH�OXFUXUL�

$VDGDU� V�D� GXV� DFHO� IUDWH� vPSUHXQD� FX� SDULQWHOH� (��
�ILX� GXKRYQLFHVF� DO� 3DULQWHOXL� 3RUILULH�� OD� HL� DFDVD�� GDU�
SDULQWHOH�(��QX�L�D�SXWXW�DMXWD�FX�QLPLF�vQ�DIDUD�GH�VIHVWDQLD�
SH�FDUH�OH�D�IDFXW�R�VL�GH�VIDWXULOH�SH�FDUH�OH�D�GDW�

9D]kQG� DFHVWHD� IUDWHOH�� VH� GXVH� OD�3DULQWHOH�3RUILULH�
VD�O� vQWUHEH�FH�VD�IDFD��FD�VD�VFDSH�IDPLOLD�DFHHD�GH�GHPRQ��
$WXQFL�SDULQWHOH�vL�VSXVH�

� 6WLL��ILXOH��FkW�HVWH�GH�SXWHUQLF�GHPRQXO�VDODVOXLW�vQ�
DFHDVWD� FRSLOD"� (VWH� vQWU�DWkW� GH� SXWHUQLF� vQFkW� DU� SXWHD�
UDVWXUQD� XQ� FDPLRQ� vQFDUFDW� FX� SLHWUH�� 6L� VWLL� FLQH� HVWH� GH�
YLQD"

� 1X�VWLX��vL�UDVSXQVH�IUDWHOH�
� 6kQW� GH� YLQD� SDULQWLL�� FDUH� DX� DUDWDW� PDL� PXOWD�

GUDJRVWH�IHWLWHL�PDL�PLFL��OXFUX�FDUH�D�IDFXW�R�JHORDVD�SH�FHD�
PDUH�� 6L� FkQG� VDWDQD� D� JDVLW� XQ� PRPHQW� SULHOQLF� GH�
VODELFLXQH��D�ELUXLW�R��LDU�DFXP�R�SXQH�VD�IDFD�FH�IDFH�

� &H�H�GH�IDFXW��%XQLFXWXOH"�vO�vQWUHED�LDU�IUDWHOH�
� (L�� DFXP�H�QHYRLH�GH�PXOWD� UXJDFLXQH�� LDU�SDULQWLL�

WUHEXLH� VD�L� DUDWH� PXOWD� GUDJRVWH�� SHQWUX� D� VH� SXWHD�
vQVDQDWRVL�
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&XYLQWHOH�GHPRQL]DWLORU
2GDWD�3DULQWHOH�3RUILULH�PL�D�VSXV�
� %DJD� GH� VHDPD� VD� QX� GDL� DWHQWLH� VDX� LPSRUWDQWD�

FXYLQWHORU� VSXVH� GH� GLIHULWL� GHPRQL]DWL�� ILLQGFD� VH� SRDWH� FD�
SULQ�HOH��YLFOHDQXO�VD�vQFHUFH�VD�WL�vQWLQGD�R�FXUVD�

6L� vPL�SRYHVWL�FD]XO�XQXL�SUHRW�FDUH�XUPDUHD�DGHVHD�
VL�vQUHJLVWUD�SH�FDVHWRIRQ�YRUEHOH�GHPRQL]DWLORU�

2GDWD�� SH� FkQG� DFHVW� SUHRW� VH� DIOD� vQWU�R� PDQDVWLUH�
XQGH�VH�XUPD�FDOHQGDUXO�YHFKL��FHO�YLFOHDQ�vO�WXOEXUD�SULQWU�
XQ�JkQG� OHJDW�GH�FDOHQGDUXO� UHOLJLRV�� VSXQkQGX�L��³9RL�FDUH�
XUPDWL� FDOHQGDUXO� FHO� QRX� QX� YD� YHWL� PkQWXL�� VL� DOWHOH�
DVHPHQHD��$VWIHO�L�D�FODWLQDW�FUHGLQWD�SHQWUX�R�YUHPH�GHVWXO�
GH�vQGHOXQJDWD�

� )LL�DWHQW��ILXOH��OD�FHO�YLFOHDQ��PDL�VSXVH�SDULQWHOH�

9UDMLOH�PDJXOXL�6DL�%DED
2GDWD�YHQL�SHQWUX�SULPD�RDUD�OD�3DULQWHOH�3RUILULH�XQ�

RP�FDUH�DYHD�XQ�PDJD]LQ VL�FDUH�VWLD�FD�DVRFLDWXO�VDX�IXUD�
2PXO�IXVHVH�vQ�,QGLD�OD�PDJXO�6DL�%DED��LDU�DFHOD�vL�

IDFXVH�XQ�SUDI��VSXQkQGX�L�VD� LD� vQ�ILHFDUH�]L�VL�VD�PDQkQFH�
SXWLQ�� vQ� FKLS� GH� 6IkQWD� »PSDUWDVDQLH�� DVD� FXP� QH�D� VSXV�
FKLDU�HO�

%XQLFXWXO�� SHQWUX� D�O� FRQYLQJH� VD� DUXQFH� DFHO� SUDI��
ILLQGFD�HUD�GLDYROHVF��L�D�VSXV�PDL�vQWkL�GHVSUH�DVRFLDWXO�FDUH�
vO� IXUD�� 9D]kQGX�O� DFHO� RP� DWXQFL� SHQWUX� SULPD� RDUD� SH�
3DULQWHOH�3RUILULH��D�IRVW�XLPLW�GH�DFHDVWD�GH]YDOXLUH�

$SRL� L�D� VSXV�SDULQWHOXL�FD�PHUJkQG� vQ� ,QGLD� OD�6DL�
%DED��DFHOD�L�D GDW�SUDIXO�vQ�FKLS�FX�WRWXO�PLQXQDW�

5LGLFkQGX�VL� PkQD� vQ� VXV� VL� DSRL� FRERUkQG�R��
GHRGDWD�L�V�D�XPSOXW�SDOPD�FX�SUDIXO�SH�FDUH�L�O�D�GDW�DFHOXL�
RP�
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$WXQFL�%XQLFXWXO�vL�VSXVH�
� (�R�vQVHODWRULH�OD�PLMORF�
6L�vL�GHVFULVH�IHOXO�vQ�FDUH�VL�D�XPSOXW�DFHO�6DL�%DED�

SDOPD�FX�SUDIXO�UHVSHFWLY�
� (L� ELQH�� DYHD�XQ�PHFDQLVP�PLF� DVFXQV� VXE�KDLQD��

3ULQ� ULGLFDUHD� VL� FRERUkUHD� PkLQLL� DSDVD� PHFDQLVPXO�� LDU�
SDOPD�L�VH�XPSOHD�GH�SUDI��'D��YDG�IRDUWH�OLPSHGH��FKLDU�DVD�
IDFH�

3HQWUX�D�O�FRQYLQJH��vL�PDL�VSXVH�VL�DOWH�vQWkPSODUL�GH�
OD�PDJD]LQXO�VDX��SHWUHFXWH�FX�DFHO�DVRFLDW��»QFHUFD�DVWIHO�VD�
L�GRYHGHDVFD�IDSWXO�FD�FHOH�SH�FDUH�OH�YHGHD�HUDX�DGHYDUDWH��
GHVL�QX�OH�SXWHD�GRYHGL��DVD�FXP�HUD�DGHYDUDW�VL�IXUWXO�GH�OD�
PDJD]LQ�

$FHDVWD� PRGDOLWDWH� GH� FRQYLQJHUH� R� IRORVHD�
%XQLFXWXO� DWXQFL� FkQG� QX� SXWHD� FRQYLQJH� vQ� DOW� IHO�� DGLFD�
DWXQFL�FkQG�VSXQHD�OXFUXUL�GXKRYQLFHVWL�VDX�FDUH�HUDX�IRDUWH�
JUHX� GH� GRYHGLW�� 3HQWUX� D� FRQYLQJH� RPXO� UHVSHFWLY�� GHVL�
OXFUXULOH� QX� SXWHDX� IL� GHPRQVWUDWH�� vL� VSXQHD� ILHFDUXLD�
vQWkPSODUL�GLQ�YLDWD�VD��GLQ�FHOH�SH�FDUH�OH�FXQRVWHD�HO�vQVXVL��
QHVWLXWH� GH� QLPHQL� DOWFLQHYD�� DVWIHO� vQFkW� VD� ILH� SH� GHSOLQ�
vQFUHGLQWDW�GH�FHOH�DIODWH��DX]LWH�VDX�GH]YDOXLWH�GH�3DULQWHOH�
3RUILULH��$VDGDU�vL�YRUEHD�GHVSUH�OXFUXUL�QHFXQRVFXWH�DOWRUD��
VL� SH� FDUH� %XQLFXWXO� QX� OH�DU� IL� SXWXW� DIOD� GH� DOWXQGHYD��
SHQWUX�D� VH� vQFUHGLQWD�RPXO� UHVSHFWLY�GHVSUH�DGHYDUXO�FHORU�
GH]YDOXLWH�GH�3DULQWHOH�3RUILULH�

»QWU�R�]L�QH�D�VSXV�SDULQWHOH�vQVXVL�FD�IDFHD�vQWRFPDL�
FD�+ULVWRV�FX�EROQDYLL�SH�FDUH�vL�WDPDGXLD��/H�VSXQHD�DVDGDU�
+ULVWRV�� ³,HUWDWH� vWL� VXQW� SDFDWHOH���� 3HQWUX� D� OH� GRYHGL� FD�
vQWU�DGHYDU�DX�SULPLW� LHUWDUHD�SDFDWHORU�� OH�YLQGHFD�VL� WUXSXO�
VL�DVWIHO�DFHOD�vVL�OXD�SDWXO�VL�PHUJHD�

3DUWHD�H[WHULRDUD�D�YLQGHFDULL�WUXSXOXL�HUD�GRYDGD�FD�
VL� VXIOHWXO� IXVHVH� FXUDWDW�� $VDGDU� FXP� V�D� YLQGHFDW� WUXSXO�
SDUDOLWLFXOXL��V�D�YLQGHFDW�VL�VXIOHWXO�VDX�
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� $P� JDVLW� DFHDVWD� PRGDOLWDWH� GH� D� FRQYLQJH�
RDPHQLL�� ILLQGFD� XQLL� ILL� GXKRYQLFHVWL� VXQW� PDL� GLILFLOL��
VSXQHD�SDULQWHOH�

)LL�DWHQW�OD�FHL�UDWDFLWL
³)LL� DWHQW� OD� FHL� UDWDFLWL�� vPL� VSXQHD� SDULQWHOH�� 'LQ�

SULFLQD�FD�VXQW�IDQDWLFL�QX�SRW�IL�OHVQH�vQWRUVL�GLQ�GUXP�
/DVD�L� vQ� SDFH� VL� QX� VWDUXL�� 'RDU� URDJD�WH� OXL�

'XPQH]HX�SHQWUX�HL��VD�L�OXPLQH]H��

6D�QX�YD�GXFHWL�OD�PHGLXPXUL
8QXL�DOW�IUDWH�L�D�VSXV�
³6D�QX�WH�GXFL�OD�PHGLXPXUL��OD�YUDMLWRUL�VL�YUDMLWRDUH��

FkQG�DL�SUREOHPH GH�UH]ROYDW��ILLQGFD�VXQW�vQ�VWDUH��ILXOH��VD�
WH�vQQHEXQHDVFD�VL�VD�WL�LD�WRWL�EDQLL��7LQH�WH�GHSDUWH�VL�QX�WH�
DPHVWHFD� SULQWUH� HL�� 7LQH�WH� DSURDSH� GH� +ULVWRV� VL� GH�
%LVHULFD���

'HVSUH�DQWLKULVW
2GDWD�SH�FkQG�PD�DIODP�OD�VILQWLD�VD�vPSUHXQD�FX�XQ

IUDWH� 3DULQWHOH� 3RUILULH� QH�D� VSXV�� ³6D�QX�YD�SUHRFXSDWL� GH�
FHOH� GH� SH� XUPD�� QLFL� GH� DQWLKULVW�� QLFL� GH� VHPQHOH� VDOH��
ILLQGFD�VD�VWLWL�FD��DWkWD� WLPS�FkW� vO�DYHP�SH�+ULVWRV�FX�QRL��
DQWLKULVWXO�QX�QH�SRDWH�YDWDPD�FX�QLPLF��
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6D�QX�FUHGHP�vQ�YLVH
³1X� WUHEXLH� VD� FUHGHP� vQ� YLVH�� ILLQGFD�GH�PXOWH�RUL�

FHO�YLFOHDQ�QH�vQWLQGH�FDSFDQH�SULQ�DFHVWH�YLVH��

'HVSUH�SLD]D�EXQD�VDX�UHD
2GDWD� O�DP� vQWUHEDW� SH� 3DULQWHOH� 3RUILULH� GDFD� HVWH�

ELQH� VD� FUHGHP� vQ� FHHD� FH� SRSRUXO� QXPHVWH� ³SLD]D� EXQD� VL�
SLD]D�UHD���LDU�VILQWLD�VD�PL�D�UDVSXQV�

� »QWU�R�GLPLQHDWD�XQ�SUHRW� V�D�GXV� OD� ]DU]DYDJLX� VD�
FXPSHUH� PHUH�� »Q� ORFXO� DFHOD� HUDX� PDL� PXOWL� YkQ]DWRUL� GH�
PHUH�FDUH�DYHDX�PXOWL�FXPSDUDWRUL��/D�DFHO�YkQ]DWRU�vQVD��vQ�
]LXD�DFHHD��QX�YHQLVH�QLFL�XQ�FXPSDUDWRU��DVD�FD�QX�YkQGXVH�
QLPLF��$SURSLLQGX�VH�GH�HO��SUHRWXO� O�D�VDOXWDW�VL� L�D�FHUXW�R�
SXQJD� vQ� FDUH� VD�VL� SXQD� FkWHYD� PHUH�� 9kQ]DWRUXO� L�D� GDW�
SXQJD�VL�O�D�ODVDW�VD�VL�DOHDJD�VLQJXU�PHUHOH��XQXO�FkWH�XQXO��
3kQD�VD�WHUPLQH�GH�DOHV�PHUHOH��VH�DGXQDVH�DWkWD�OXPH��vQFkW�
YkQ]DWRUXO� QX� PDL� SULGLGHD� VD�L� VHUYHDVFD�� »Q� VFXUW� WLPS�
YkQGXVH� WRDWH�PHUHOH� VL� QX�PDL� VWLD� FXP� VD�L�PXOWXPHDVFD�
SUHRWXOXL�

� $GLFD�� %XQLFXWXOH�� WUHEXLH� VD� FUHGHP� FD� SUHRWXO�
IXVHVH�SLD]D�EXQD"�O�DP�vQWUHEDW�LDU�SH�SDULQWHOH�

� 'D��ILXOH��GDU�QX�vQWRWGHDXQD��&kQG�RPXO�UHVSHFWLY�
HVWH�RP�DO�OXL�'XPQH]HX��+DUXO�6DX�vO�XUPHD]D�SHVWH�WRW�VL�
DVWIHO�VH�SHWUHF�WRW�IHOXO�GH�PLQXQL��
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%XQLFXWXO�³DGXFDWRU�GH�JKLQLRQ�
2GDWD� VWDWHDP� GH� YRUED� FX� %XQLFXWXO�� FDUH� PL�D�

SRYHVWLW� R� vQWkPSODUH� SHWUHFXWD� FkQG� IXVHVH� vQ� .\OOLQL� GLQ�
MXGHWXO�,OLD�

3DULQWHOH� DVWHSWD� SH� WDUP� XQ� YDV�� LDU� SXWLQ� PDL�
GHSDUWH� VH� DIOD� XQ� SHVFDU� FH� SHVFXLD�� IDUD� VD� SULQGD� vQVD�
QLPLF�

%XQLFXWXO�VH�WRW�SOLPED�SH�PDOXO�PDULL��LDU�SHVFDUXO��
YD]kQGX�O� DSURDSH� GH� HO�� VRFRWHD� FD�L� DGXFHD� JKLQLRQ� VL� GH�
DFHHD�QX�SULQGHD�QLFL�XQ SHVWH��$VDGDU� vO�VRFRWHD�³DGXFDWRU�
GH� JKLQLRQ�� VL� GH� DFHHD�� OD� UDVWLPSXUL�� vO� SULYHD� GXVPDQRV��
9D]kQG�%XQLFXWXO�DFHDVWD��L�D�VSXV�

� $UXQFD�WL�SODVD�PDL�vQFROR�
3HVFDUXO� vO� SULYL� FX� LQGLIHUHQWD� VL� DSRL� FX� PkQLH��

$WXQFL�%XQLFXWXO�vL�VSXVH�GLQ�QRX�
� $UXQFD�WL�SODVD�PDL�vQFROR��FkQG�vWL�VSXQ�

$UXQFkQG�SODVD�vQ�ORFXO�SH�FDUH�L�O�DUDWDVH�%XQLFXWXO��SULQVH�
GH�vQGDWD�XQ�SHVWH�IRDUWH�PDUH��6H�SLHUGX�FX�ILUHD�SHVFDUXO��
DSRL�vL�VSXVH�SDULQWHOXL�

� &LQH�HVWL"�6IkQW�VDX�SUHRW"�6SXQH�PL�
� (L�� VXQW� GRDU� XQ� SUHRW�� ]LVH 3DULQWHOH� 3RUILULH��

ODVkQGX�O�SH�PDOXO�PDULL�
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'HVSUH�IDPLOLH�VL�HGXFDUHD�FRSLLORU

7HDPD��FD�SLHGLFD�vQ�FDOHD�FDVDWRULHL
3H�FkQG�PD�DIODP�vPSUHXQD�FX�VILQWLD�VD��vO�VXQD�XQ�

IUDWH��ILLQGFD�QX�SXWXVH�JDVL�SkQD�DWXQFL�R�IHPHLH�FX�FDUH�VD�
VH� FDVDWRUHDVFD�� GHVL� DYHD� GHMD� ��� GH� DQL�� ,� VH� SDUHD� FD�
DFHDVWD�L�VH�vQWkPSOD�GLQ�SULFLQD�FD�vL�IDFXVH�FLQHYD�IDUPHFH�

$FHVW� GLQ� XUPD� JkQG� vQVD� QX� L�O� VSXVHVH� 3DULQWHOXL�
3RUILULH�OD�WHOHIRQ�

$WXQFL�%XQLFXWXO�vL�VSXVH�
� $VFXOWD�PD� SH� PLQH�� FD� QX� WL�D� IDFXW� QLPHQL�

IDUPHFH��7X�HVWL�SULFLQD�
� &XP�DGLFD"�»O�vQWUHED�IUDWHOH�
� (L� ELQH�� DL� WHPHUL� vQ� FH� SULYHVWH� FDVDWRULD� VL� GH�

DFHHD�WL�VH�SDUH�FD�QX�WL�VH�SRWULYHVWH�QLFL�XQD�GLQWUH�IHPHLOH�
SH�FDUH�OH�FXQRVWL�

)UDWHOH�WRW�VWDUXLD�vQ�LGHLOH�VDOH��$WXQFL�SDULQWHOH�vPL�
VSXVH�

� 6SXQH�L� VL� WX�� FDFL� QX� PDL� SRW� YRUEL�� $VWD� H�
SUREOHPD�OXL�

'DU�IUDWHOH�WRW�QX�D�SULFHSXW��WLQkQG�R�WRW�SH�D�VD�

3UREOHPHOH�IDPLOLDUH�VL�VILQWLUHD
3HQWUX� D� vQGUHSWD� PHWHKQHOH� XQXL� IUDWH�� DVD� FXP�

IDFHD� FX� QRL� WRWL�� SDULQWHOH� GLQ� QDWXUD� VL� GLQ� YLDWD� VD� VL� vL�
VSXVH�
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� 6D� VWLL�� ILXOH�� FD�QLPLF�QX�HVWH� OD�YRLD� vQWkPSODULL��
7RDWH�DX�XQ�URVW�VL�QLPLF�QX�VH�SHWUHFH�IDUD�SULFLQD�

1LFL� R� IUXQ]D� QX� FDGH� GLQ� FRSDF IDUD� YRLD� OXL�
'XPQH]HX��'H�DFHHD�QX�WUHEXLH�VD�WH�vQWULVWH]L�GH�FHOH�FH�WL�
VH� vQWkPSOD�� 'RDU� DVWIHO� QH� SXWHP� VILQWL�� ,DWD�� GH� SLOGD�� WH�
QHFDMHVWL� GLQ� SULFLQD� FDVQLFLORU� WDL� VL� WH� IUDPkQWL� ILH� SHQWUX�
VRWLD�WD��ILH�SHQWUX�FRSLLL�WDL��6D�VWLL�FD�GRDU�DVWIHO� SRWL�VSRUL�
GXKRYQLFHVWH�� 'DFD� QX� DU� IL� HL�� Q�DL� SXWHD� VSRUL� GHORF��
'XPQH]HX� WL� L�D� GDW� vQDGLQV�� %LQH�� ELQH�� vPL� YHL� VSXQH� �
FRQWLQXD�SDULQWHOH� � GDU�H�GUHSW�VD�VXIHULP�GLQ�SULFLQD�FHORU�
GUDJL"�'D�� vWL�YRL�UDVSXQGH��ILLQGFD�DVD�YUHD�'XPQH]HX��,DU�
WX�HVWL�GLQ�FDOH�DIDUD�GH�VHQVLELO� VL��GLQ�SULFLQD�VXSDUDULL�� WH�
GRDUH�VWRPDFXO�VL�WRDWD�FDYLWDWHD�DEGRPLQDOD��QX�L�DVD"

� $VD� H�� SDULQWH�� 'DU� VSXQH�PL�� H� DVD� GH� UDX� VD� ILL�
VHQVLELO"

� 'D��vL�UDVSXQVH�SDULQWHOH��(VWH�UDX�FkQG�FLQHYD�HVWH�
DVD�GH�VHQVLELO�FXP�HVWL�WX� ILLQGFD�GLQ�FDX]D�VXSDUDULL�vWL�YHL�
SULFLQXL�WRW�IHOXO�GH�EROL�WUXSHVWL�VL�QX�QXPDL��6L�QX�VWLL�RDUH�
FD�WRDWH�EROLOH�SVLKLFH�VXQW�GHPRQLFH"

� 1X��QX�VWL��vL�UDVSXQVH�IUDWHOH�
� (L�ELQH��DL�DIODW�DFXP�GH�OD�PLQH��vL�VSXVH�SDULQWHOH�

6H�vPSDFD�XQ�FXSOX�GHVSDUWLW
»QWU�R� ]L�� SH� FkQG� vO� GXFHDP�DFDVD�SH�%XQLFXW��PL�D�

SRYHVWLW� XUPDWRDUHD� vQWkPSODUH�� ³2GDWD�� ILXOH�� DP� OXDW� XQ�
WD[L� FD� VD� PD� GXF� DFDVD�� &kQG� P�DP� VXLW� vQ� WD[L��
WD[LPHWULVWXO� D� GDW� GUXPXO� OD� UDGLR� VL� DVFXOWD� QLVWH�PX]LFD�
SRSXODUD��$WXQFL�L�DP�VSXV�

� 7H� URJ� IUXPRV� VD� vQFKL]L� UDGLRXO�� ILLQGFD� QX� SUHD�
vPL�SODF�FkQWHFHOH�DVWHD�

� ,PHGLDW��%XQLFXWXOH��vPL�UDVSXQVH�DFHOD�
$SRL�O�DP�vQWUHEDW�
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� &XP�WH�FKHDPD"
� 0D�FKHDPD�9DVLOLV��PL�D�UDVSXQV�
� ,D�VSXQH�PL��9DVLOLV��DL�FRSLL"�/�DP�vQWUHEDW�LDU�
� 'D��DP�GRL��]LVH�
� 0DL�9DVLOLV��GDU�WDUH�vWL�PDL�VHDPDQD�FHO�PDUH��6WLL�

DVWD"
� »QWU�DGHYDU��vPL�UDVSXQVH��'DU�GH�XQGH�VWLL��SDULQWH"
� 8QGH�VXQW�FRSLLL�DFXP"�O�DP�vQWUHEDW�HX�
� 6XQW�vQWU�XQ�VDW�FX�PDPD�ORU�
� 6L�WX�VWDL�DLFL��VLQJXU"�/�DP�vQWUHEDW�
� 'D�� vPL� ]LVH�� 1H�DP� GHVSDUWLW�� SDULQWH�� VL� HX� VWDX�

DFXP�DLFL��LDU�HD�vQ�VDW�FX�FRSLLL�
� 3DL�ELQH��PDL�9DVLOLV��FXP�vL�ODVL�WX�DVD�VLQJXUL�VL�QX�

WH�GXFL�VD�L�YH]L"
� 1X�VH�SRDWH��SDULQWH��vPL�VSXVH��ILLQGFD�WUDLP�DVD�GH�

PXOWD�YUHPH�VL�QX�SRW�VD�PD�PDL�vQWRUF�DFROR�
� 'D�GH�FH�QX�SRWL"�9UHL�VD�WH�DMXW�HX�VD�YD�vQWkOQLWL"�

/�DP�vQWUHEDW�LDU�
� &XP�P�DL�SXWHD�DMXWD��SDULQWH"
� &H�WL�SDVD�WLH"�6SXQH�PL�GDFD�YUHL��VL�PD�YRL�vQJULML�

HX�GH�WRDWH�
� %LQH��YUHDX��DVD�FD�vQJULMHVWH�WH�GH�WRW�
(L�ELQH��O�DP�OXDW�VL�O�DP�GXV�vQ�VDWXO�vQ�FDUH�ORFXLDX�

VRWLD�VL�FRSLLL�VDL��»QGDWD�FH�QH�D��DSURSLDW�GH�FDVD��vPL�VSXVH�
� *DWD��QX�PHUJ�PDL�GHSDUWH��0D�RSUHVF�DLFL�
� %LQH��L�DP�VSXV��VWDL�DLFL�
$WXQFL�P�DP�GDW�MRV�GLQ�PDVLQD��,QWUkQG�vQ�FDVD��DP�

OXDW�R�SH�VRWLD�VD�VL�DP�GXV�R�OD�HO�VL�DVWIHO�V�DX�vPSDFDW��
'XSD�FH�VL�D�vQFKHLDW�SRYHVWLUHD��L�DP�VSXV�

� 7DUH�WH�LXEHVF��%XQLFXWXOH��SHQWUX�FH�DL�IDFXW�
$X]LQGX�PL�FXYLQWHOH��SDULQWHOH�UkVH��
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1X�WH�LQGLJQD�
»QWRUFkQGX�VH� XQ� IUDWH� RGDWD� GH� OD� ELVHULFD�� LQWUD� vQ�

FDVD�VL�VL�YD]X�VRWLD�VL�FRSLLL�FDUH�QX�VH�GXVHVHUD�OD�ELVHULFD�
³,D�XLWH��H�'XPLQLFD��VL�QX�V�DX�GXV�OD�ELVHULFD�VD�LD�

ELQHFXYkQWDUH�� &H� VD� OH� VSXQ"�� vVL� ]LVH� vQ� VLQHD� OXL��
QHFDMLQGX�VH�IRDUWH�WDUH�SHQWUX�QHJULMD�ORU�

3HVWH� FkWHYD� ]LOH� VH� vQWkOQL� FX� 3DULQWHOH� 3RUILULH��
FDUXLD�QX�L�VSXVH�QLPLF�GHVSUH�DFHVWHD��FL�GHVSUH�DOWH�SDFDWH�
DOH�VDOH��$WXQFL�SDULQWHOH�vL�VSXVH�

� $P�ODPXULW�FH�PL�DL�VSXV�SkQD�DFXP��GDU�VD�QX�PDL�
IDFL�QLFLRGDWD�FH�DL�IDFXW�'XPLQLFD�

� &H�DQXPH��%XQLFXWXOH"�vO�vQWUHED�IUDWHOH�
� $GLFD�IDSWXO�FD�DL�LQWUDW�vQ�FDVD�VL��YD]kQG�FD�DL�WDL�

QX� V�DX� GXV� OD� ELVHULFD�� WH�DL� LQGLJQDW�� WH�DL� HQHUYDW� VL� WH�DL�
VXSDUDW�

� &H�VD�IDF��%XQLFXWXOH"�vO�vQWUHED�LDU�IUDWHOH�
� (L� ELQH�� YHQLQG� GH� OD� ELVHULFD� GH� XQGH� DL� OXDW�

ELQHFXYkQWDUH�VL�YD]kQG�FD�IDPLOLD�WD�QX�V�D�GXV�OD�ELVHULFD��
VD�WL� VSXL� OLQLVWLW� vQ� VLQHD� WD� ³'RDPQH�� ,LVXVH� +ULVWRDVH��
PLOXLHVWH�PD���VL�WH�OLQLVWHVWL�VL�PDL�PXOW��)LLQGFD�DOWPLQWHUL��
GLQ�SULFLQD� VXSDUDULL�� WL� VH� LULWD� LQWHVWLQHOH�VL� WH�GRDUH�EXUWD��
QX�L�DVD"

� 'D�� DVD� HVWH�� UDVSXQVH� IUDWHOH�� FHUkQG� LHUWDUH�
3DULQWHOXL 3RUILULH�

'HVSUH�IHPHL
8QXL�IUDWH�L�D�VSXV�DFHVWHD�
³'DFD� YUHRGDWD� WH� FHDUWD� VRWLD� WD� FD� WH� RFXSL� SUHD�

PXOW�GH�FHOH�ELVHULFHVWL��VD�QX�L�UDVSXQ]L��'X�WH�VL�SOLPED�WH�
VL��FkQG�L�D�WUHFXW�VL�JDWHVWH�vQ�EXFDWDULH��GX�WH�OD�HD��PkQJkL�
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R�XVRU�SH�FDS�VDX�VDUXW�R�SH�REUD]��$VWD�R�YD�vPEXQD�VL�YD�
XLWD�WRW�FH�DL�IDFXW�vQDLQWH��

8QXL�DOW�IUDWH�L�D�VSXV�
³)LL�DWHQW�VD�QX�R�VkFkL�SUHD�PXOW�SH�VRWLD�WD��6D�QX�ILL�

QLFL� SUHD� vQQHEXQLW� GXSD� HD�� 6D� ILL� FXPSDQLW� VL� VD� QX�
H[DJHUH]L��

³'H�PXOWH�RUL�IHPHLOH�YRU�VD�VHPHQH�FX�EDUEDWLL�VL�OH�
SODFH�VD�SRDUWH�KDLQH�EDUEDWHVWL�VL�VD�IDFD�DFHOHDVL�OXFUXUL�VL�
DFHOHDVL� PLVFDUL� SH� FDUH� OH� IDF� EDUEDWLL��� PL�D� VSXV� RGDWD�
3DULQWHOH�3RUILULH�

8QHL�VXURUL�SDULQWHOH�L�D�VSXV�
³)HPHLOH� FDUH� VXQW� JHORDVH� SH� VRWLL� ORU�� DGHVHD� VH�

vPEROQDYHVF GH�FDQFHU�
$VWD�OL�VH�vQWkPSOD�FKLDU�VL�SUHRWHVHORU�
7RDWH� EROLOH� VXQW� SULFLQXLWH� GH� VXSDUDUL�� FKLDU� VL�

SLDWUD�OD�ULQLFKL��

&RSLLL�VXQW�R�DGHYDUDWD�ERJDWLH
2GDWD�FkQG�HUDP�vPSUHXQD�FX�SDULQWHOH�VL�FX�XQ�IUDWH�

FDUH� DYHD� FLQFL� FRSLL�� HX� QHDYkQG� GHFkW� GRL�� VILQWLD� VD� vPL�
VSXVH�

� 8LWH�� HO� HVWH� IRDUWH� ERJDW�� SH� FkQG� WX� HVWL� IRDUWH�
VDUDF��3ULFHSL"

� 3ULFHS��SDULQWH��DP�UDVSXQV��SOHFkQG�FDSXO�

»QGUXPDUL�SHQWUX�GREkQGLUHD�FRSLLORU
2�VRUD�PL�D�SRYHVWLW�DFHVWHD�
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2GDWD�P�DP�GXV�vPSUHXQD�FX�VRWXO�PHX�OD�3DULQWHOH�
3RUILULH�FDUH��vQ�WLPS�FH�VWDWHDP�GH�YRUED��P�D�vQWUHEDW�

� &H�WL�PDL�IDFH�FHODODOW�FRSLO"
� %XQLFXWXOH�� GDU� Q�DP� GHFkW� XQ� VLQJXU� FRSLO�� L�DP�

UDVSXQV�
� &XP�DVD��ILLFD�PHD��WUHEXLD�VD�PDL�DL�XQ�FRSLODV�GH�

GRL�DQL��'H�FH�QX�PDL�DL�XQ�FRSLO"
� %XQLFXWXOH� QX� PDL� YUHDX� DOW� FRSLO�� ILLQGFD� DP�

SUREOHPH� FX� VRWXO� PHX�� FDUH� QX� SRDWH�� DVD� FD� QX�PL� PDL�
GRUHVF�vQFD�XQ�FRSLO�

6RWXO� PHX�� FDUH� H� XQ� RP� IRDUWH� VHQVLELO� VL� FDUH� vVL�
PDL�GRUHD�VL�DOWL�FRSLL��vL�VSXVH�

� %XQLFXWXOH��VSXQHWL�L�FD�PDL�YUHDX�VL�DOWL�FRSLL�
$WXQFL�SDULQWHOH�]LVH�

� (L�� ILXOH��QX�PDL�SXWHWL� DYHD�DOWL� FRSLL��GLQ�SULFLQD�
FD� VRWLD� WD� HVWH� RERVLWD� VL� DUH� SUREOHPH� SVLKRORJLFH�� 'H�
DFHHD�QX�PDL�SXWHWL�IDFH�DOWL�FRSLL�

7RWRGDWD�PD�SULYL�VL��GXSD�FH�DP�WHUPLQDW�GH�YRUELW��
SH�FkQG�PD�SUHJDWHDP�VD�SOHF��vPL�VSXVH�

� )LLFD�PHD��PDL� IDFHWL�R�XOWLPD� vQFHUFDUH� OXQD�DVWD��
'RDU�OXQD�DVWD�

»QWU�DGHYDU�� vQ� DFHD� OXQD� DP� UDPDV� vQVDUFLQDWD��$P�
QDVFXW�R�IHWLWD�IUXPRDVD��FDUH�HVWH�R�DGHYDUDWD�ELQHFXYkQWDUH�
VL�QH�DGXFH�QXPDL�EXFXULL��

'HVSUH�FRSLL
2GDWD�� GXFkQGX�PD� OD� 3DULQWHOH� 3RUILULH� VD� PD�

VSRYHGHVF�VL�UXJkQGX�O�VD�PL�VSXQD�FXP�VXQW�FRSLL�PHL��PL�
D�]LV�

� (L� ELQH�� ILXO� WDX� VHDPDQD� FX� WLQH�� LDU� ILLFD� WD� FX�
PDPD�VD��$VWIHO�L�DWL�vPSDUWLW�vQWUH�YRL�VL�Q�DYHWL�PRWLY�VD�YD�
SOkQJHWL�
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»QDLQWH�GH�D�SOHFD�OD�0XQWHOH�$WKRV��vQWUHEDW�ILLQG�GH�
XQ� IUDWH�� GDFD� VH� FRPSRUWD� FXP� WUHEXLH� FX� ILXO� VDX��
%XQLFXWXO�L�D�UDVSXQV�

� &X�ILXO�WDX�WH�SRUWL�FXP�WUHEXLH��GDU�ILL�DWHQW�FXP�WH�
SRUWL�FX�ILLFD�WD�

»QWU�DGHYDU�� FX� R� ]L� vQDLQWH� vL� IDFXVHP� IRDUWH� VHYHU�
REVHUYDWLH� ILLFHL� VDOH�� GLQ� SULFLQD� XQHL� PLFL� QHJOLMHQWH�� GLQ�
WLPSXO�PHVHL�

� 6L� VD� DL�PXOWD� LXELUH��PXOWD� LXELUH� SHQWUX� WRWL�� L�D�
PDL�VSXV�3DULQWHOH�3RUILULH�

$GHVHD�SDULQWHOH�VSXQHD�
³3DULQWLL� VXQW� GH� YLQD� SHQWUX� SUREOHPHOH� FRSLLORU��

7RDWH� SUREOHPHOH� SRUQHVF� GH� OD� SDULQWL�� »Q� SULPXO� UkQG�
WUHEXLH�VD�VH�VILQWHDVFD�SDULQWLL�VL�DSRL�VH�YRU�VILQWL�VL�FRSLLL�

$ELD�GXSD�DFHHD�QX�YRU�PDL�IL�GHORF�SUREOHPH�
&RSLLL� GHYLQ� SUREOHPDWLFL�� FkQG� SDULQWLL� vQWUH� HL� DX�

SUREOHPH��
7RW�GHVSUH�FRSLL��3DULQWHOH�3RUILULH�VSXQHD�DGHVHD�
³$X�SUREOHPH�� DWXQFL� FkQG� SDULQWLL� ORU�QX� VXQW�FXP�

WUHEXLH�
1X�WUHEXLH�VD�L�FHUWDP�SH�FRSLL��FL�VD�L�VIDWXLP�
'DFD�YUHP�VD�IDFD�FHYD�� WUHEXLH�PDL� vQWkL�VD�OH�GDP�

QRL�XQ�H[HPSOX�EXQ�VL�DELD�DSRL�VD�QH�ULGLFDP�PkLQLOH�VSUH�
'XPQH]HX�VL�VD�QH�UXJDP��

³7UHEXLH� VD� L]EXWLP� VD� ILP� XQ� H[HPSOX� SR]LWLY�
SHQWUX�FRSLLL�QRVWUL��PDFDU�SkQD�DMXQJ�OD�XQVSUH]HFH�DQL��

³1X� WUHEXLH�VD�L� VLOLP�SH�DOWLL� VD�PHDUJD�OD�ELVHULFD��
+ULVWRV�D�VSXV��&LQH�YRLHVWH��6D�0L�XUPH]H�0LH��

8Q�IUDWH�O�D�vQWUHEDW�RGDWD�
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� %XQLFXWXOH��FH�VD�L�VSXQ�ILXOXL�PHX�FDUH�FUHG�FD�V�D�
vPSULHWHQLW�FX�R�WkQDUD"�7DUH�PL�H�IULFD�VD�QX�FDGD�vQ�SDFDW�
FX�HD��6L��SH�OkQJD�DVWD��QX�R�YUHP�GH�QRUD�QLFL�HX��QLFL�VRWLD�
PHD�

3DULQWHOH�L�D�UDVSXQV�
� 7X�R�FXQRVWL�SH�DFHDVWD�IDWD"
� 1X��L�D�UDVSXQV�IUDWHOH�
� $WXQFL�GH�FH�VSXL�FD�QX�H�EXQD"�7H�VIDWXLHVF�VD�QX�O�

FHUWL��FL�VD�L�VSXL��³$VFXOWD��ILXOH��HX�vPL�SHWUHF�WRDWD�]LXD�VL�
WRDWD� QRDSWHD� JkQGLQG� OD� FHOH� VILQWH� VL� QX�PL� SUHD� SODFH� FH�
IDFL��7H� URJ�� vQFHDUFD�VD� ILL�PDL�EXQ�� ILLQGFD� OXL�'XPQH]HX�
QX�vL�SODF�DVWIHO�GH�OXFUXUL���$L�vQWHOHV"

� $P�vQWHOHV� vL�UDVSXQVH�IUDWHOH�
'H�DWXQFL�QX�VL�D�PDL�FHUWDW�ILXO��DVD�FXP�RELVQXLD�VD�

IDFD�vQDLQWH��VRFRWLQG�VL�IDSWXO�FD�HUD�GHVWXO�GH�PDUH�
³1X� WUHEXLH� VD� OH� IDFHP� vQWUXQD� REVHUYDWLH� FRSLLORU�

QRVWUL��7UHEXLH�VD�OH�ILP�XQ�H[HPSOX�EXQ�vQ�SHUPDQHQWD��
2GDWD�PL�D�VSXV�
� 6D�QX�WL�FHUWL�FRSLLL�VL�VD�QX�L�GDGDFHVWL�WRW�WLPSXO�
� 'DU�FH�VD�IDF��%XQLFXWXOH"�O�DP�vQWUHEDW�
� 8LWH� FH� VD� IDFL�� 6D� WH� URJL� VL� VD�,� VSXL� WRWXO� OXL�

'XPQH]HX��FD� VD�FDSHWL�ELQHFXYkQWDUH�GH� VXV�� VL�QX� LQYHUV��
FXP�IDFL�WX�

7RDWH� OH� YHGHD� %XQLFXWXO� FX� KDUXO� SH� FDUH� vO� DYHD��
FKLDU�IDUD�VD�L�VSXQHP�QLPLF��1H�YHGHD�FKLDU�VL�OLSVXULOH�

³6D� OH� VSXL� FRSLLORU� WDL� VD� vQYHWH� ELQH� OD� VFRDOD��
SHQWUX� D� DMXQJH� RDPHQL� YUHGQLFL� VL� SHQWUX� D� QX� IL� SULQVL� vQ�
WRYDUDVLL�UHOH��

³'DFD�DYHP�GRL�FRSLL��QX� WUHEXLH�VD�O�PkQJkLHP�SH�
XQXO�vQ�IDWD�FHOXLODOW��ILLQGFD�YD�IL�JHORV��

³&RSLLL�VH�YRU�VLPWL�PDL�DWDVDWL�XQXO�GH�FHODODOW��GDFD�
OH� FHUHP� VD� GXFD� OD� EXQ� VIkUVLW� XQHOH� WUHEXUL�� VD� DLED� JULMD�
XQXO�GH�DOWXO�VDX�VD�VH�vQFXUDMH]H�XQXO�SH�DOWXO��
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³7UHL�IRUWH�DFWLRQHD]D�DVXSUD�VXIOHWXOXL��IRUWD�ELQHOXL��
IRUWD� UDXOXL� VL� R� D� WUHLD� IRUWD�� QHXWUD�� DSDUWLQkQG� VXIOHWXOXL�
vQVXVL���

³&X� FkW� HVWH� XQ� FRSLO�PDL� DJUHVLY�� FX� DWkW� HVWH�PDL�
VHQVLELO��

³&LQH� QX� IRORVHVWH� QXLDXD�� DFHOD� QX�VL� LXEHVWH�
FRSLOXO��

&X� DQL� vQ� XUPD�� vQDLQWH� VD�PL� FXPSDU� WHOHYL]RU��P�
DP�GXV� VD� LDX�ELQHFXYkQWDUH�GH� OD�3DULQWHOH�3RUILULH� VL� VD�O�
vQWUHE�GDFD�HUD�ELQH�VD�O�FXPSDU��ILLQGFD�SH�DWXQFL�FRSLLL�PHL�
HUDX� PLFL� VL� PL�HUD� WHDPD� VD� QX� OH� DIHFWH]� HGXFDWLD��
5DVSXQ]kQG�vQWUHEDULL�PHOH��%XQLFXWXO�vPL�VSXVH�

� 3RWL�FXPSDUD�WHOHYL]RUXO��GDU�FXPSDUD�PHUHX�VL�XQ�
SURJUDP�� FD� VD� YH]L� OD� FH HPLVLXQL� VH� SRW� XLWD�� DGLFD� FH�
HPLVLXQL�VXQW�SRWULYLWH�VL�FH�HPLVLXQL�VXQW�QHSRWULYLWH�
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'HVSUH�%LVHULFD�OXL�+ULVWRV

+ULVWRV�D�vQYLDW�
³+ULVWRV� D� vQYLDW�� $FHVWD� HVWH� FHO� PDL� vQWHOHV� DO�

&UHVWLQLVPXOXL��

5DLXO�VL�LDGXO
³)LL� DWHQW� OD�PLQH�� 6L� LDGXO� VL� VDWDQD� VL�5DLXO�� WRDWH�

VXQW�DGHYDUDWH��(X�vQVD�QX�YUHDX�VD�WH�WHPL�GH�HOH��VDX�VD�WH�
JkQGHVWL�OD�HOH�DVD�FXP�IDFL�WX�

9UHDX� VD�O� LXEHVWL� SH� +ULVWRV�� &DUH� HVWH� 7RWXO��
$WXQFL��RULXQGH�WH�YHL�DIOD��QX�WH�YHL�PDL�WHPH�GH�QLPLF�GLQ�
WRDWH�DFHVWHD��9HL�DYHD�WRDWH�OXFUXULOH�EXQH��ILH�FD�WH�DIOL�DLFL��
ILH�FD�WH�DIOL�DOWXQGHYD�

'D��+ULVWRV�QH�DVWHDSWD�VL��vQGDWD�FH�QH�YRP�GHVFKLGH�
LQLPD� FkW� GH� SXWLQ�� (O� YD� SDWUXQGH� vQ� HD� GH� vQGDWD� VL� YRP�
DYHD SDUWH�GH�WRDWH�FHOH�EXQH�

(VWH� vQWRFPDL� FD� VRDUHOH�� &kQG� WUDJL� ILH� VL� SXWLQ�
SHUGHDXD�� OXPLQD� SDWUXQGH� LPHGLDW� vQ� RGDLH�� LDU� UD]HOH� VDOH�
QH�vQFDO]HVF���

6D�WH�LQWHUHVH]L
³7H�DIOL�vQ�%LVHULFD�FHD�PDL�PDUH�SDUWH�D�WLPSXOXL��R�

VOXMHVWL�� VL� QX� VWLL� OXFUXULOH� QRL� FDUH� VH� SHWUHF� vQ� HD"��� vPL�
VSXQHD� DGHVHD� SDULQWHOH� FkQG� YHGHD� FD� QX� VWLDP� FHYD� OHJDW�
GH�FHOH�SHWUHFXWH�vQ�FDGUXO�%LVHULFLL�
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6D�QX�FD]L�vQ�LVSLWD�
³6D� UDPkL� FUHGLQFLRV� SkQD� OD� PRDUWH� � vPL� VSXQHD�

SDULQWHOH�� VL�VD�QX�WH�ODVL�DWUDV�GH�VHFWHOH�VL� GH�VFDQGDOXULOH�
FDUH�VH�PDL�SHWUHF�OD�UDVWLPSXUL�vQ�VkQXO�%LVHULFLL�GLQ�SULFLQD�
XQRUD��5RDJD�WH�VD�vQFHWH]H��VD�VH�DVWHDUQD�SDFHD��FD�VD�QX�VH�
DEDWD�DVXSUD�QH�PkQLD�OXL�'XPQH]HX��

&DOHQGDUXO
8Q� PRQDK� O�D� vQWUHEDW� SH� 3DULQWHOH� 3RUILULH� FH�

FDOHQGDU�DU�WUHEXL�VD�XUPH]H��SH�FHO�YHFKL�VDX�SH�FHO�QRX�
3DULQWHOH�L�D�VSXV�
� $VFXOWD�� 'DFD� YHL� WUDL� vQ� OXPH�� DWXQFL� VD� XUPH]L�

FDOHQGDUXO�SH�FDUH�vO�DUH�%LVHULFD��SHQWUX�D�QX�WXOEXUD�OXPHD��
QXPDL� GDFD� QX� FXPYD� YHL� GRUL� VD� YLHWXLHVWL� OD� 0XQWHOH�
$WKRV�

'HVSUH�vPSUHXQD�VDUEDWRULUHD�3DVWHOXL
8QXO�GLQWUH�ILLL�OXL�GXKRYQLFHVWL��FH�XUPD�VD�SDUWLFLSH�

vQ�VWUDLQDWDWH�OD�XQ�FRQJUHV�OD�FDUH�SDUWLFLSDX�VL�RUWRGRFVL�VL�
FDWROLFL�� FRQJUHV� FH� DYHD� FD� WHPD� vPSUHXQD� VDUEDWRULUHD�
3DVWHOXL�� L�D� FHUXW� ELQHFXYkQWDUHD� 3DULQWHOXL� 3RUILULH VL� O�D�
vQWUHEDW� FH� SR]LWLH� VH� FXYHQHD� VD� DGRSWH� vQ� SUREOHPD�
UHVSHFWLYD��%XQLFXWXO�L�D�UDVSXQV�

� 9RL� VD� PHQWLQHWL� VL� VD� VSULMLQLWL� SR]LWLD� %LVHULFLL�
2UWRGR[H��'DFD�YRU�YUHD�VL�HL�VD�QL�VH�DODWXUH��QLFL�QX�SXWHP�
VL�QLFL�QX�VH�FXYLQH�VD�L�vPSLHGLFDP�VD�R�IDFD�
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'H�FkQG�H[LVWD�%LVHULFD"�
8Q� IUDWH� GXKRYQLFHVF� HUD� IRDUWH� SUHRFXSDW� GH�

UDVSXQVXO� OD� vQWUHEDUHD� ³'H� FkQG� H[LVWD� %LVHULFD� OXL�
+ULVWRV"��� ILLQGFD� YRLD� VD�O� IRORVHDVFD� vQ� SUHGLFLOH� VDOH� VL�
vQWU�R�FDUWH�SH�FDUH�WRFPDL�R�VFULD�

»QWU�R� ]L� V�D� GXV� OD� 3DULQWHOH� 3RUILULH� VL�� GXSD� R�
YUHPH�� D� GDW� VD� SOHFH�� IDUD� vQVD� D�L� IL� VSXV� QLPLF� GHVSUH�
QHGXPHULUHD�VD�

'XSD�FH�O�D�ELQHFXYkQWDW��3DULQWHOH�3RUILULH�L�D�VSXV�
� $FXP� GX�WH� FX� ELQH�� 6D� VWLL� FD� %LVHULFD� HVWH�PDL�

vQDLQWH� GH� WRWL� YHFLL� VL� QH]LGLWD�� DVD� FD� ODVD�L� SH� WHRORJL� VD�
VSXQD�FH�YRU��

)UDWHOH�UDPDVH�PXW��DX]LQG�IHOXO�vQ�FDUH�%XQLFXWXO�vL�
GH]YDOXLVH� UDVSXQVXO� OD� R� vQWUHEDUH�SH�FDUH�QLFL�QX�DSXFDVH�
VD�L�R�SXQD�

'HVSUH�PLVWLFLVP
9UkQG�VD�DIOX�PDL�PXOWH�GHVSUH�PLVWLFLVPXO�%LVHULFLL�

QRDVWUH�� O�DP� vQWUHEDW� SH� 3DULQWHOH� 3RUILULH� GHVSUH� DFHVW�
VXELHFW�� 'LQ� SULFLQD� FD� QX� SXWHD� VD� H[SULPH� FX� SURSULLOH�
FXYLQWH�WRW�FH�VWLD�PL�D�VSXV�

� $VFXOWD�PD�� ([LVWD� R� FDUWH� LQWLWXODWD� ³(VHQWD�
2UWRGR[LHL��� GH� $�� 7KHRGRURX�� /D� VIkUVLWXO� FDUWLL�� DFHVW�
VXELHFW�HVWH�SUH]HQWDW�IRDUWH�ELQH� +DL�VD�PHUJHP�vPSUHXQD�
VD�R�FXPSHUL�

$P� SRUQLW�R� DVDGDU� VSUH� R� OLEUDULH� SH� FDUH� R� VWLD�
3DULQWHOH� 3RUILULH�� $MXQVL� DFROR�� vQWUHEkQGX�O� SH� YkQ]DWRU�
GDFD�DUH�FDUWHD�UHVSHFWLYD��DFHOD�L�D�UDVSXQV�

� 'D�� SDULQWH�� R� DYHP��(VWH�R� FDUH� IRDUWH�EXQD��0DL�
DOHV�OD�VIkUVLW��WUDWHD]D�IRDUWH�ELQH�PLVWLFLVPXO�
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%XQLFXWXO� VH� vQWRDUFH� VSUH� PLQH� ]kPELQG� VL� PD�
vQWUHED�

� $L�YD]XW�FD�DP�DYXW�GUHSWDWH"
$P�FXPSDUDW�DVDGDU�FDUWHD�VL�DP�FLWLW�R�SHQWUX�D�DIOD�

FH�HVWH�PLVWLFLVPXO�VL�FH�VSXQ�GHVSUH�DFHVWD�6ILQWLL�3DULQWL�DL�
%LVHULFLL�QRDVWUH�

7RWL�VXQW�FRSLLL�OXL�'XPQH]HX
8Q�IUDWH�PL�D�SRYHVWLW�XUPDWRDUHOH�
³2GDWD� SURIHVRUXO� 3DQDJRSRXORV� D� VSXV�� ³1X� WRWL�

VXQW�FRSLLL�OXL�'XPQH]HX��&RSLL�DL�OXL�'XPQH]HX�VXQW�GRDU�
FHL�FDUH�VXQW�IUDWL�vQWUX�+ULVWRV��

/D�UkQGXO�PHX�VSXVHVHP�DFHDVWD�vQWU�R�GLVFXWLH�DYXWD�
OD�VHUYLFLX�FX�FkWLYD�FROHJL��»Q�DFHHDVL�]L�PD�VXQD�%XQLFXWXO�
VL�vPL�VSXVH�

� 7RWL� VXQW� FRSLLL� OXL�'XPQH]HX�� 7RWL� RDPHQLL� VXQW�
ILLL�OXL�'XPQH]HX��

$SRL�vQFKLVH�WHOHIRQXO�
3H�PLQH�vQVD�WRDWH�DFHVWHD�PD�QHGXPHUHDX�
'H�FH�VSXVHVH�3DQDJRSRXORV FD�QX�WRWL�RDPHQLL�VXQW�

FRSLLL� OXL�+ULVWRV�� vQ� WLPS� FH�%XQLFXWXO� VXVWLQHD� FRQWUDULXO��
FD� WRWL� VXQWHP� FRSLLL� OXL� +ULVWRV�� vQ� WLPS� FH� %XQLFXWXO�
VXVWLQHD�FRQWUDULXO��FD�WRWL�VXQWHP�ILLL�OXL�+ULVWRV"

7RW�JkQGLQGX�PD��DP�DMXQV�OD�FRQFOX]LD�FD�WRWL�VXQW�
FRSLLL� OXL� 'XPQH]HX� vQ� VHQVXO� JHQHUDO� DO� FXYkQWXOXL�� GDU�
SXWLQL� HUDX� ILLL� 6DL� vQ� VHQVXO� vQILHULL�� DFHVWLD� XUPkQG� VD�
PRVWHQHDVFD� »PSDUDWLD� &HUXULORU�� »QWU�DGHYDU�� WRWL� VXQW� ILLL�
OXL� 'XPQH]HX�� GDU� QX� WRWL� VXQW� PRVWHQLWRULL� 6DL�� 6HQVXO�
JHQHUDO�DO�WHUPHQXOXL�GH�vQILHUH�VH�UHIHUD�OD�WRDWD�OXPHD��GDU�
VHQVXO� SDUWLFXODU� DO� WHUPHQXOXL� GH� vQILHUH� VH� UHIHUD� GRDU� OD�
FUHVWLQL��FDUH�VXQW�VLQJXULL�PRVWHQLWRUL��
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'H�DFHHD�IUDWHOH�QX�L�PDL�FHUX�SDULQWHOXL�VD�L�H[SOLFH�
FHOH�VSXVH�OD�WHOHIRQ�

'HVSUH�FXYkQWDULOH�OXL�3DQDJRSRXORV
8Q IUDWH�PL�D�SRYHVWLW�XUPDWRDUHD�vQWkPSODUH�
³»QDLQWH� GH� D� vQFHSH� VD� vQUHJLVWUH]� SH� FDVHWH�

FXYkQWDULOH� SURIHVRUXOXL� 3DQDJRSRXORV�� P�DP� GXV� OD�
3DULQWHOH� 3RUILULH� VD� LDX� ELQHFXYkQWDUH� VL� VD�O� vQWUHE� GDFD�
WUHEXLH�VDX�QX�VD�OH�vQUHJLVWUH]��ILLQGFD�DYHDP�XQHOH�H]LWDUL�

� (L��ID�VL�WX�FH�WH�OXPLQHD]D�'XPQH]HX��vPL�UDVSXQVH�
SDULQWHOH�

»QWU�R� ]L�� SH� FkQG�PHUJHDP� vPSUHXQD� VSUH�.DOOLVLD��
vPL� VSXVH� GHRGDWD�� FD� VL� FXP� FKLDU� vQ� FOLSD� DFHHD� IXVHVH�
LQVSLUDW�VD�UDVSXQGD�

� 'D�� GD�� »QUHJLVWUHD]D� FDVHWHOH�� »QUHJLVWUHD]D�OH��
7RWXO�YD�IL�ELQH�VL�PXOWL�VH�YRU�IRORVL�

»QWU�DGHYDU��GH�DWXQFL�DP�vQUHJLVWUDW�PXOWH�FDVHWH�FX�
FXYkQWDULOH� OXL�3DQDJRSRXORV��VXWH��FKLDU�PLL�GH�FDVHWH��$P�
vQUHJLVWUDW� PDL� PXOW� GH� FLQFL]HFL� GH� PLL� GH� FDVHWH�� DVWIHO�
vQFkW� OD� XQ�PRPHQW� GDW� RERVLVHP�� DVD� FD�PD� KRWDUkVHP� VD�
UHQXQW��%XQLFXWXO�vQVD�vPL�VSXVHVH�FD�DFHOH�FXYkQWDUL�DYHDX�
PDUH�HFRX�vQ�OXPHD�vQWUHDJD�

/H� WULPHWHDP�WXWXURU�FDVHWH�VL�GH�SHVWH� WRW�QH�VXQDX�
VD�OH�PDL�WULPLWHP��VSXQkQGX�QH�FD�vQWU�DGHYDU�PXOWL�RDPHQL�
VH�IRORVHVF�GXKRYQLFHVWH��DVFXOWkQGX�OH�

7RWXVL� HX� KRWDUkVHP� VD� QX� PDL� vQUHJLVWUH]� FDVHWH��
'HVL� OXDVHP� DFHDVWD� KRWDUkUH� FX� GRXD�WUHL� ]LOH� vQ� XUPD��
FRQWLQXDP�VD� vQUHJLVWUH]��/D�XQ�PRPHQW�GDW��DP�KRWDUkW�FX�
DGHYDUDW� VD� QX�PDL� IDF� QLFL� R� vQUHJLVWUDUH�� DVD� FD� DP� ODVDW�
PDJQHWRIRDQHOH�vQWU�R�VDOD��DFRSHULWH�FX�R�SkQ]D�VL�QX�OH�DP�
PDL� OXDW� FX�PLQH�� FD� vQ� DOWH� GDWL�� VD� vQUHJLVWUH]��$WXQFL�PD�
VXQD�%XQLFXWXO�VL�PL�]LVH�
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� (L�� LD� VSXQH�PL� FXP� PDL� PHUJH� FX� vQUHJLVWUDUHD�
FDVHWHORU"�7X�FH�PDL�IDFL"�+DL��UDPkL�FX�ELQH�

1�DP�DSXFDW�QLFL�PDFDU�VD�O�vQWUHE�FH�IDFH�
$P�vQWHOHV� � vVL�FRQWLQXD�IUDWHOH�SRYHVWLUHD� � FD�SULQ�

vQWUHEDUHD�SH�FDUH�PL�R�SXVHVH��QX�GLQ�VLPSOD�FXULR]LWDWH��PD�
vQGHPQD�VD�FRQWLQXX�vQUHJLVWUDULOH�

»QWU�DGHYDU�� GXSD� DFHDVWD� DP� UHOXDW� vQUHJLVWUDULOH��
ILLQGFD�HUDP�FRQYLQV�FD�DFHDVWD�OXFUDUH�DYHD�UH]XOWDWH�IRDUWH�
VHULRDVH��FX�DGHYDUDW�SR]LWLYH��
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»QFKHLHUH
3ULQ� SXWLQXO� SH� FDUH� O�DP� VFULV�� VLJXU� O�DP� QHGUHSWDWLW� SH�
3DULQWHOH�3RUILULH�� ILLQGFD� VWLX�FD� vQWRWGHDXQD�D� vQFHUFDW�³VD�
VH� DVFXQGD��� DVD� FXP� RELVQXLHVF� WRWL� 6ILQWLL� 3DULQWL� DL�
%LVHULFLL�QRDVWUH�

'HVL� SRDWH�PXOWL� QX�O� VRFRWHVF� vQFD� VIkQW�� VL� vQFD� VL�
PDL� PXOWL� QLFL� QX�O� FXQRVF�� DVWD� QX� DUH� SUHD� PDUH�
vQVHPQDWDWH�� &X� DGHYDUDW� vQVHPQDWD� HVWH� YLDWD� VD� SOLQD� GH�
OXPLQD�VL�KDU��H[HPSOXO�VDX��VLPSOX�VL�WDFXW��SOLQ�GH�YLUWXWL�VL�
SXWHUL�GXPQH]HLHVWL��SULQ�FDUH�vVL�DMXWD�VHPHQLL�

»O�SURSRYDGXLD�SH�+ULVWRV�FKLDU�VL�OD�WHOHIRQ�VL�IDFHD�
PLQXQL�� DIOkQGX�VH� OD� PDUH� GHSDUWDUH� GH� FHL� FH� OH� WUDLDX��
$YHD�YL]LXQL�GXPQH]HLHVWL�GDWRULWD�KDUXOXL�VWUDYHGHULL��LDU�FX�
KDUXO�SURIHWLHL�VSXQHD�FHOH�FH�VH�YRU�SHWUHFH��)RDUWH�FXUkQG�
VH�YD�YDGL�WXWXURU�FkW�+DU�GXPQH]HLHVF�L�D�IRVW�GDUXLW�
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»Q�ORF�GH�HSLORJ
$GRUPLUHD� %XQLFXWXOXL� QH�D� SURYRFDW� WXWXURU� R�

GXUHUH� DGkQFD�� GH� QHGHVFULV�� ILLQGFD�� QHvQGRLRV�� &XYLRVXO�
3DULQWH� 3RUILULH� FHO� vQGXKRYQLFLW�� QH�D� IRVW� WXWXURU� XQ� GDU�
QHSUHWXLW�GLQ�SDUWHD�OXL�'XPQH]HX�

3LHUGHUHD� HVWH� PDUH�� ILLQGFD� D� ODVDW� vQ� XUPD� VD� XQ�
PDUH�JRO�GXKRYQLFHVF�

(UD� FD� R� SORDLH� DGXFDWRDUH� GH� SDFH�� FDUH� XGD�
SDPkQWXO�vQVHWDW�DO�VXIOHWHORU�QRDVWUH�

&KLSXO�VDX��YLDWD�VL�FXYLQWHOH�VDOH�YRU�UDPkQH�YHVQLF�
YLL�vQ�LQLPLOH�VL�vQ�JkQGXULOH�QRDVWUH�

0XOWH�VH�YRU�VFULH�VL�vQFD�VL�PDL�PXOWH�VH�YRU�VSXQH�
GHVSUH�3DULQWHOH�3RUILULH��ILLQGFD�HVWH�XQ�L]YRU�FULVWDOLQ�FH�YD�
FXUJH�YHVQLF�VL�QX�YD�VHFD�vQ�YHFL�

%LQHFXYkQWDULOH�VL�PLMORFLULOH�VDOH�VD�QH�ILH�VSULMLQ�SH�
DQHYRLRVXO�GUXP�DO�YLHWLL�VL�VD�QH�vQWDUHDVFD�vQ�OXSWD�QRDVWUD�
GXKRYQLFHDVFD��$PLQ�
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5XJDFLXQHD�XQXL�ILX�GXKRYQLFHVF

'UDJXO�PHX�%XQLFXW�
6ILQWH�3DULQWH�GXKRYQLFHVF�

$FROR�VXV�XQGH�WH�DIOL��VWLL�IRDUWH�ELQH�FkW�GH�PXOW�WH�
LXEHVF�

0XOW� O�DL� LXELW�� DVD� FXP� DL� VFULV� vQ� WHVWDPHQWXO� SH�
FDUH� QL� O�DL� ODVDW�� SH� 6IkQWXO� ,RDQ� .DOLYLWXO�� IDFkQG� PXOWH�
UXJDFLXQL�VL�OXSWkQGX�WH�FX�WDULH��FDVD�ILL�DVHPHQHD�OXL�

7RDWH�DFHVWHD�WH�DX�DMXWDW�IRDUWH�PXOW�VD�/�LXEHVWL�SH�
'XPQH]HX�VL�VD�YLHWXLHVWL�ELQH�vQ�OXPH��DVD�FXP�VL�vQ�ORFXO�
vQ�FDUH�WH�DIOL�DFXP�WH�EXFXUL�GH�YHVQLFD�GXOFHDWD�D�5DLXOXL��
GH� OXPLQD� FHD� QHDSURSLDWD� D� OXL� 'XPQH]HX� &HO� vQWUHLW�
OXPLQDW�FD XQ�VRDUH��YHVHOLQGX�WH�vQWUX�WRWL�YHFLL�

0D� URJ�VL�HX�DFXP�VL�PD� OXSW��%XQLFXWXOH�� VSUH�D� IL�
DVHPHQHD�WLH��FkW�YRL�WUDL�SH�SDPkQW��&DOF�SH�XUPHOH�WDOH�VL��
FX�DMXWRUXO�WDX��SH�FDUH�PHUHX�O�DP�DVWHSWDW�VL�DFXP�FX�DWkW�
PDL�PXOW�vO�DVWHSW��QDGDMGXLHVF��FD�ILX GXKRYQLFHVF�DO�WDX�FH�
PD�DIOX��VD�/�LXEHVF�VL�HX�SH�'XPQH]HX��&DUH�HVWH�7RWXO�VL�
SH�FDUH�»O�URJ��SHQWUX�UXJDFLXQLOH�WDOH��VD�PD�vQYUHGQLFHDVFD�
VD�vQWUX�VL�HX�vQ�%LVHULFD�6D�QH]LGLWD�GH�SH�SDPkQW�

)LLQGFD��DVD�FXP�DL�VSXV��GH�DLFL�WUHEXLH�VD�vQFHS�
»PL� VSXL��%XQLFXWXOH�� VD� WH� LHUW��SHQWUX� VXSDUDULOH�FH�

PL�DL�SULFLQXLW��$WXQFL�FXP�D�WUHEXL�VD�WL�FHU�HX�VD�PD�LHUWL��
SHQWUX�DWkWD�QHDVFXOWDUH��VDX�SHQWUX�DWkWHD�VXSDUDUL�VL�WULVWHWL�
FH� WL�DP� SULFLQXLW� VL� SULQ� FDUH� WL�DP� VXEUH]LW� VL� PDL� PXOW�
VDQDWDWHD� IUDJLOD�� SURYRFkQGX�WL� GXUHUL� SH� FDUH� QLFL� FHO� DL�
VDOEDWLF�FDODX�QX�WL�OH�DU�IL�SULFLQXLW�
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7H� URJ�� %XQLFXWXOH�� SULPHVWH� DFHDVWD� VLQFHUD� VL�
VPHULWD� UXJDFLXQH� SH� FDUH� WL�R� DGXF� DFXP�� VL� URDJD�/� SH�
'XPQH]HX�VD�PD�LHUWH�SHQWUX�WRDWH�FkWH�QX�WL�OH�DP�VSRYHGLW��
SHQWUX� WRDWH� JUHVHOLOH� PHOH� FHOH� GH� YRLH�� FX� FXYkQWXO�� FX�
IDSWD��FX�JkQGXO��VL�PD�vQYUHGQLFHVWH��FkW�YRL�WUDL�SH�SDPkQW��
VD� IDF� PHUHX� YRLD� WD�� FDUH� HVWH� YRLD� 'RPQXOXL� QRVWUX��
»QYUHGQLFHVWH�PD�� SHQWUX� UXJDFLXQLOH� WDOH�� VD�/� SRW� LXEL� VL�
vQGXSOHFD�SH�'XPQH]HX��FX�KDUXO� VL�FX�LXELUHD�GH�RDPHQL�D�
'RPQXOXL�QRVWUX�,LVXV�+ULVWRV��&DUXLD�vPSUHXQD�FX�7DWDO�VL�
FX� 6IkQWXO�'XK� ,� VH� FXYLQH� VODYD�� FLQVWHD� VL� vQFKLQDFLXQHD��
DFXP�VL�SXUXUL�VL�vQ�YHFLL�YHFLORU��$PLQ��

6)$56,7
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$PLQWLUL�GHVSUH�EDWUDQXO�3RUILULH
3DULQWHOH�QRVWUX�GXKRYQLFHVF�
VWUDYD]DWRU�VL�LQDLQWHYD]DWRU

de
$QDVWDVLRV�6RWLULRV�7]DYDUDV
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