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ÌQDLQWH�GH�L]EXFQLUHD�FRQIOLFWXOXL�UXVR�XFUDLQHDQ��VLWXD܊LD�GLQ�HVWXO�
(XURSHL� HUD� GHRVHELW� GH� YRODWLOă� �L܈ FRPSOH[ă�� ILLQG� DPSOLILFDWă� GH�
UăVSkQGLUHD� SDQGHPLHL� GH� FRURQDYLUXV� �L܈ OXDUHD� XQRU�PăVXUL� GUDVWLFH�
DQWL�&RYLG����GH�FăWUH�VWDWHOH�GLQ�UHJLXQH�SHQWUX�D�VFăSD�GH�DO�FLQFLOHD�
YDO�GH�LQIHFWDUH��ÌQ�SOXV��SH�SDUFXUVXO�DQXOXL�������VLWXD܊LD�GH�OD�JUDQL܊D�
FX�8FUDLQD�V�D�vQUăXWă܊LW�VLP܊LWRU��.UHPOLQXO�FUHVFkQG�SUH]HQ܊D�WUXSHORU�
VDOH� vQ� ]RQă� �L܈ GHVIă܈XUkQG� H[HUFL܊LL� GH� QLYHO� RSHUDWLY� �L܈ VWUDWHJLF� vQ�
FRPXQ�FX�%HODUXVXO��LQFOX]kQG�FKLDU�WHVWDUHD�UDFKHWHORU�VDOH�QXFOHDUH�

3UHPLVD� GH� OD� FDUH� DP� SRUQLW� D� IRVW� DFHHD� Fă� DVDOWXO� PDVLY� DO�
)HGHUD܊LHL� 5XVH� DVXSUD� XQXL� VWDW� LQGHSHQGHQW�� SUHFXP� 8FUDLQD�� D�
UHSUH]HQWDW� �L܈ FRQWLQXă� Vă� UHSUH]LQWH� R� DPHQLQ܊DUH� QX� QXPDL� DVXSUD�
HVWXOXL� (XURSHL�� GDU� �L܈ D� vQWUHJXOXL� HIRUW� GLSORPDWLF� UHDOL]DW� OD� QLYHO�
PRQGLDO�SHQWUX�D�FRQVWUXL�R�SDFH�JOREDOă�SULQ�LPSOHPHQWDUHD�VWDWXWXOXL�
GH�GUHSW��'HMD�SXWHP�DILUPD�Fă�HIHFWHOH� UHYHUEHUDQWH� DOH� DWDFXOXL� OXL�
3XWLQ�DVXSUD�8FUDLQHL�VXQW�UHVLP܊LWH�SH�WRW�JOREXO��VWkUQLQG�vQJULMRUăUL�
FX� SULYLUH� OD� WHQGLQ܊D� GHFODUDWă� D� 0RVFRYHL� VSUH� DPHQLQ܊DUHD� FX�
IRORVLUHD�IRU܊HL��LQFOXVLY�FHD�QXFOHDUă܈�L�FKLDU�vQWUHEXLQ܊DUHD�HL�

3XWHP� DILUPD� Fă� vQFHSHUHD� ÄRSHUDаLHL� PLOLWDUH� VSHFLDOH´ vQ�
8FUDLQD��D܈D�FXP�D�GHQXPLW�.UHPOLQXO�LQYD]LD�GLQ����IHEUXDULH�������D
UăVWXUQDW�FDOFXOHOH�JHRSROLWLFH�IăFXWH�GH�PDULOH�SXWHUL�GLQ�vQWUHDJD�OXPH��
ÌQ�SULPD�HWDSă�D�Uă]ERLXOXL��FRQVLGHUDWă�R�DGHYăUDWă�FRQIUXQWDUH�vQWUH�
Ä'DYLG�ЮL�*ROLDW´��DX�IRVW�REVHUYDWH�GLIHUHQ܊HOH�GRFWULQDUH�vQWUHEXLQ܊DWH�
vQ�OXSWă�GH�FăWUH�FRPDQGDQ܊LL�FHORU GRXă�DUPDWH�± YL]LXQHD JHQHUDOXOXL�
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UXV�*KHUDVLPRY�SULYLQG�ÄDSăUDUHD� DFWLYă´�� IăFXWă� SXEOLFă� vQ� ������
YHUVXV�6WUDWHJLD�PLOLWDUă�GH�VHFXULWDWH D�8FUDLQHL��DSUREDWă�vQ������

$�GRXD�HWDSă�D�DGXV�VFKLPEăUL�PDMRUH�vQ�PRGXO�GH�GHVIă܈XUDUH�D�
DF܊LXQLORU�PLOLWDUH�OD�QLYHO�RSHUDWLY�WDFWLF��QRXO�FRPDQGDW�UXV�GLQ�WHDWUX�
D� vQFHSXW� Vă� IRORVHDVFă� WDFWLFD� ÄSăPkQWXOXL� SkUMROLW´� �³VFRUFKHG�
HDUWK´�VWUDWHJ\��� vQ�FDUH�Vă�GHVIă܈RDUH�ÄOXSWH�UDSLGH´ FRQFRPLWHQW� vQ�
PDL�PXOWH�]RQH��vQ�WLPS�FH�XFUDLQHQLL DX�IRORVLW�DSăUDUHD�GH�WLS�ÄSRUF�
VSLQRV´ �SRUNXSLQH� GHIHQFH��� DGLFă� HYLWDUHD� GHVIă܈XUăULL� XQRU� DF܊LXQL�
GHFLVLYH� SULQ� IRORVLUHD� XQRU� IRUPD܊LXQL� PLFL�� GH� WLS� EDWDOLRQ� �L܈
FRPSDQLH��IOH[LELOH܈�L�IRDUWH�ELQH�GRWDWH��FDUH�Vă�SURGXFă�SLHUGHUL�DWkW�
GH�PDUL�DGYHUVDUXOXL��vQFkW�DFHVWD�Vă�UHQXQ܊H�OD�RIHQVLYă�

3H�IRQGXO�ULWPXOXL�VFă]XW�DO�RIHQVLYHL�UXVH�vQ�UHJLXQHD�'RQEDV܈�L�
VXGXO�8FUDLQHL�� )RU܊HOH�$UPDWH� XFUDLQHQH� DX� WUHFXW�� OD� VIkU܈LWXO� OXQLL�
DXJXVW�������OD�R�FRQWUDRIHQVLYă�SH�GRXă�GLUHF܊LL�± Ä125'´܈�L�Ä68'´�
±��VXUSULQ]kQG�DUPDWD�UXVă�SULQ�YLWH]D܈�L�GLQDPLVPXO�vQDLQWăULL��DWkW�OD�
QLYHO� RSHUDWLY�� FkW� �L܈ WDFWLF�� $F܊LXQLOH� IRU܊HORU� XFUDLQHQH� DX� DYXW� XQ�
VXFFHV�QHD܈WHSWDW܈�L�VXFFHVLY�SH�FHOH�GRXă�GLUHF܊LL��vQWkL�vQ�QRUG܈�L�PDL�
DSRL�vQ�VXG��UHX܈LQG�Vă�UHVWDELOHDVFă�R�SRU܊LXQH�GLQ�IURQWLHUD�QRUGLFă�FX
)HGHUD܊LD� 5XVă� �L܈ Vă� UHFXFHUHDVFă� PDL� PXOWH� SXQFWH�FKHLH� SH� PDOXO�
YHVWLF�DO�IOXYLXOXL�1LSUX��LQFOX]kQG�FDSLWDOD�UHJLXQLL�+HUVRQ��FHHD�FH�D�
GXV� OD� vQWUHUXSHUHD� UHDSURYL]LRQăULORU� DUPDWHL� UXVH� VSUH� UHJLXQHD�
'RQEDV�SH�EDUMH܈�L�IHULERWXUL��ÌQ�UHWUDJHUHD�ORU��PLOLWDULL�UX܈L�DX�OăVDW�vQ�
XUPă�QXPHURDVH�SLHVH�GH�HFKLSDPHQW�PLOLWDU܈�L�PLL�GH�WRQH�GH�PXQL܊LL��
LDU�R�SDUWH�GLQWUH�HL�V�DX�UHIXJLDW�vQ�VSDWHOH�JUDQL܊HORU�UXVH܈WL��vPSUHXQă�
FX�R�SDUWH�D�SRSXOD܊LHL�SURUXVH�ORFDOH�

ÌQ�FHOH�DSURDSH����OXQL�GH�Uă]ERL�OD�FDUH�QH�UHIHULP��DUPDWD�UXVă�D�
GHVIă܈XUDW�DWkW�RSHUD܊LL�FRQYHQ܊LRQDOH��FkW܈�L�KLEULGH��XOWLPHOH�FRQVWkQG�
vQ� DF܊LXQL� VSHFLILFH� Uă]ERLXOXL� HQHUJHWLF�� LQIRUPD܊LRQDO�� FLEHUQHWLF� �L܈

� &RQFHSWXO� GH� ÄDSăUDUH� DFWLYă´� D� vQORFXLW� D܈D�QXPLWD� GRFWULQă� *KHUDVLPRY� GLQ� DQXO� �����
SULYLQG�ÄUă]ERLXO�QRQOLQHDU´��GHQXPLW�ÄUă]ERL�KLEULG´��GH�FăWUH�1$72�܈�L�V�D�GRULW�Vă�ILH�QRXD�
GRFWULQă�PLOLWDUă�D�)HGHUD܊LHL�5XVH��&RQFHSWXO�QX�V�D�PDL�WUDQVIRUPDW� vQ�GRFWULQă��GDU�D�IRVW�
H[SHULPHQWDW�vQ�8FUDLQD�GXSă�vQFHSHUHD�D܈D�]LVHL�ÄRSHUD܊LL�PLOLWDUH�VSHFLDOH´��UHSUH]HQWkQG�ÄXQ�
VHW�GH�PăVXUL�OXDWH�OD�QLYHO�QD܊LRQDO�SHQWUX�D�QHXWUDOL]D��vQ�PRG�SURDFWLY��DPHQLQ܊ăULOH�OD�DGUHVD�
VHFXULWă܊LL�VWDWXOXL܈�L�D�GHVFXUDMD�R�D܈�DVHD�JHQHUD܊LH�GH�Uă]ERL�vPSRWULYD�XQXL�DGYHUVDU�PLOLWDU�
UHJLRQDO��FKLDU�vQDLQWH�GH�D�vQFHSH�R�DF܊LXQH�RVWLOă´��0DVVLFRW��������$FHVW�QRX�WLS�GH�DSăUDUH�
VH�FDUDFWHUL]HD]ă�SULQWU�R�DERUGDUH�KLEULGă��vQ�PDL�PXOWH�VIHUH��PQRJRVIHUQR\�RSHUDWVLL���D�XQXL�
FRQIOLFW� DUPDW�� FRPELQkQG� GHVFXUDMDUHD� QXFOHDUă� FX� DWDFXULOH� FLEHUQHWLFH�� ÌQ� YL]LXQHD� OXL�
*KHUDVLPRY��DSăUDUHD�DFWLYă�UHSUH]LQWă�R�FDPSDQLH�LQWHQVă��GHVIă܈XUDWă�SH�WHUPHQ�VFXUW��SULQ�
IRORVLUHD�XQRU�WDFWLFL�SHUWXUEDWRDUH��SULQ�FDUH�Vă�VH�Fk܈WLJH�WLPS��GDU�LQFOXGH܈�L�GRULQ܊D�GH�D�ORYL�
LQIUDVWUXFWXUD�FLYLOă�FULWLFă�D�LQDPLFXOXL�
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FKLDU�HFRQRPLF��6SULMLQXO�LQWHUQD܊LRQDO�DFRUGDW�GH�68$܈�L�VWDWHOH�DOLDWH�
�L܈ SDUWHQHUH .LHYXOXL�� SUHFXP� �L܈ VDQF܊LXQLOH� HFRQRPLFR�ILQDQFLDUH�
LPSXVH�GH�8(܈�L�*��0RVFRYHL��DX�DYXW�HIHFWH�PDMRUH�GH�GHVFXUDMDUH܈�L�
vPSLHGLFDUH� D� UHDOL]ăULL� RELHFWLYHORU� LQL܊LDOH�� SODQLILFDWH� D� IL� RE܊LQXWH�
SULQWU�XQ�Uă]ERL�IXOJHU��EOLHW]NULHJ��

/D�UkQGXO�VăX��8FUDLQD�D�IRVW�vQFXUDMDWă�SH�SODQ�LQWHUQD܊LRQDO�Vă�
UH]LVWH� DWDFXULORU� UHSHWDWH� DOH� IRU܊HORU� UXVH� �L܈ FKLDU� Vă� WUHDFă� OD�
FRQWUDRIHQVLYă� SHQWUX� D� UHFk܈WLJD� WHULWRULLOH� YUHPHOQLF� RFXSDWH��
5H]XOWDWHOH�SR]LWLYH�UDSLGH�RE܊LQXWH�vQ�XUPD�DFHVWHL�DF܊LXQL�RIHQVLYH�SH�
GRXă GLUHF܊LL�O�DX�REOLJDW�SH�SUH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ�Vă�RUGRQH�
PRELOL]DUHD�SDU܊LDOă��Vă�RUJDQL]H]H�UHIHUHQGXPXUL vQ�FHOH�SDWUX�UHJLXQL�
RFXSDWH� SDU܊LDO� �/XJDQVN��'RQH܊N�� =DSRUL]K]KLD� ��L�.KHUVRQ܈ �L܈ Vă� OH�
DQH[H]H�LPHGLDW�FD�WHULWRULL� UXVH܈WL��SUHFXP܈�L� Vă�DPHQLQ܊H�8FUDLQD܈�L�
1$72� FX� IRORVLUHD� DUPHORU� QXFOHDUH� WDFWLFH� vQ� FD]� GH� vQFHUFDUH� D�
UHFXFHULULL�ORU�

3kQă� vQ� SUH]HQW�� QX� SXWHP� DILUPD� FX� WăULH� Fă� YUHXQXO� GLQWUH
EHOLJHUDQ܊L܈�L�D�DWLQV�RELHFWLYHOH�GHFODUDWH��'DU�FRQVHFLQ܊HOH�DF܊LXQLORU�
)HGHUD܊LHL� 5XVH� VH� vQWUHYăG� OD� QLYHOXO� DFWXDOHL� VLWXD܊LL� GH� VHFXULWDWH�
HXURSHQH܈�L�vQFHS�Vă�DLEă�LPSOLFD܊LL܈�L�DVXSUD�RUGLQLL�PRQGLDOH��5ă]ERLXO�
GLQ� 8FUDLQD� �L܈ FUL]D� HQHUJHWLFă� DPHQLQ܊ă� GHMD� HFRQRPLLOH� �ăULORU܊
HXURSHQH� �L܈ EXQăVWDUHD� SRSXOD܊LHL� DFHVWRU� ��ăUL܊ DMXQJkQGX�VH� FKLDU� OD�
SRVLELOLWDWHD� L]EXFQLULL� XQHL� UHFHVLXQL�� ,DU� VFHQDULLOH� FRQWLQXăULL� VDX�
vQFHWăULL�DFHVWXL�Uă]ERL�QX�VXQW�QXPHURDVH܈�L��vQ�PDMRULWDWHD�FD]XULORU��
YRU�FRQWLQXD�SUHMXGLFLLOH�PDMRUH�DGXVH�VLWXD܊LHL�GH�VHFXULWDWH�HXURSHQH�
�LRQDOH܊L�LQWHUQD܈

&D�XUPDUH��DFHDVWă�HYDOXDUH�D�PHGLXOXL�GH�VHFXULWDWH�HVW�HXURSHDQ��
DIODW� vQWUH� SDQGHPLD� GH� FRURQDYLUXV� �L܈ Uă]ERL�� DUH� GUHSW� VFRS
LGHQWLILFDUHD܈�L�DQDOL]DUHD�PRGXOXL�vQ�FDUH�V�D�GHVIă܈XUDW܈�L�FRQWLQXă�Vă�
VH�GHVIă܈RDUH�Uă]ERLXO�UXVR�XFUDLQHDQ��SUHFXP܈�L�HYDOXDUHD�SRVLELOHORU�
VFKLPEăUL�SH�FDUH�DFHVW�FRQIOLFW�FRQYHQ܊LRQDO�PDMRU�OH�SRDWH�DGXFH�vQ�
FDGUXO�RUGLQLL�PRQGLDOH��ÌQ�DFHVW�VHQV��vQ�XUPăWRDUHOH�VXEFDSLWROH�YRP�
SUH]HQWD�FDUH�DX�IRVW�SUHFRQGL܊LLOH�JHRSROLWLFH�FDUH�DX�GXV�OD�GHFODQ܈DUHD�
FRQIOLFWXOXL�� YRP� HYDOXD� SULQFLSDOHOH� ID]H� DOH� ÄRSHUDаLHL� PLOLWDUH�
VSHFLDOH´�� GHVIă܈XUDWă� GH� IRU܊HOH� UXVH� vQ�8FUDLQD�� SUHFXP� �L܈ RSHUD܊LD�
VWUDWHJLFă�GH�DSăUDUH�D�XFUDLQHQLORU��VXEOLQLLQG�DSRUWXO�DGXV�GH�1$72��
�LL�UHJLRQDOH�vQ܊L�SDUWHQHUH�DOH�DFHVWRU�RUJDQL]D܈�L�VWDWHOH�PHPEUH܈�)8
VSULMLQLUHD�.LHYXOXL��/D�ILQDO��YRP�VFRDWH�vQ�HYLGHQ܊ă�PRGXO�vQ�FDUH�V�
DX� UHDOL]DW� VDX� QX� RELHFWLYHOH� SROLWLFR�PLOLWDUH� DOH� FHORU� GRXă� SăU܊L�
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LPSOLFDWH�vQ�FRQIOLFW܈�L�YRP�SUH]HQWD�R�SRVLELOă�HYROX܊LH�D�DFWXDOHL�RUGLQL�
PRQGLDOH�

�� 3UHFRQGL܊LLOH�L]EXFQLULL�Uă]ERLXOXL�UXVR�XFUDLQHDQ
6LWXD܊LD� JHRSROLWLFă� D�(XURSHL� GH�(VW� HUD� GHVWXO� GH� LQIODPDWă� �L܈

YRODWLOă� OD� vQFHSXWXO� DQXOXL� ����� �L܈ IăUă� L]EXFQLUHD� Uă]ERLXOXL� UXVR�
XFUDLQHDQ�� 5ă]ERLXO� KLEULG� GLQ� ����� SXUWDW� GH� UX܈L� vPSRWULYD�
XFUDLQHQLORU�HUD�GHSDUWH�GH�D�IL�ILQDOL]DW��7HQVLXQLOH�GLQ�FDGUXO�$OLDQ܊HL�
1RUG�$WODQWLFH� SULYLQG� SRVWXUD� 7XUFLHL� OD� IODQFXO� VăX� VXG�HVWLF� �L܈
DSURSLHUHD�VD�GH�)HGHUD܊LD�5XVă�VH�VROGDVHUă�GHMD�FX�QHOLYUDUHD��GH�FăWUH�
68$�� D� QRLORU� DYLRDQH� GH� OXSWă� )���� FăWUH� DFHVW� DOLDW�� 7HQVLXQLOH�
SROLWLFR�PLOLWDUH�SDOSDELOH�GLQWUH�7XUFLD܈�L�*UHFLD�SULYLQG�LQVXOHOH�GLQ�
0DUHD�(JHH�HUDX�vQFă�vQ�DFWXDOLWDWH܈�L�VH�UHDSULQGHDX�SHULRGLF��1LFL�8(�
QX� D� VFăSDW� GH� WHQVLXQL�� PDL� DOHV� Fă�� RGDWă� FX� %5(;,7�XO�� D� XUPDW�
ODQVDUHD� �L܈ PDL� DSRL� LPSOHPHQWDUHD� FRQFHSWXOXL� IUDQFR�JHUPDQ� DO�
ÄFRQYHUJHQаHL�vQ�GRPHQLXO�ILVFDO�ЮL�VRFLDO´ VDX�D܈D�QXPLWD Ä(XURSă�FX�
GRXă�YLWH]H´��$FHDVWă�VLWXD܊LH�FRPSOLFDWă܈�L�JUHX�GH�JHVWLRQDW�GH�VWDWHOH�
GLQ�]RQă�D�IRVW�H[DFHUEDWă�GH�UHDFWLYDUHD�XQRU�ÄFRQIOLFWH�vQJKHаDWH´ vQ�
]RQD�H[WLQVă�D�0ăULL�1HJUH��GH�H[LVWHQ܊D�XQRU FRQIOLFWH�vQ�GHVIă܈XUDUH�
vQ� YHFLQăWDWHD� VD� SUHFXP� �L܈ GH� PăVXULOH� GH� GHVFXUDMDUH� OXDWH� GH�
)HGHUD܊LD�5XVă�GXSă�������SHQWUX�D�vPSLHGLFD�H[WLQGHUHD�1$72�VSUH�
HVW�

'H܈L� V�D� VSHUDW� FD� FHOH� GRXă� $FRUGXUL� GH� OD� 0LQVN� �,������ �L܈
,,�������Vă�GXFă�OD�VWRSDUHD�DF܊LXQLORU�KLEULGH�DOH�0RVFRYHL�vQGUHSWDWH�
vPSRWULYD�.LHYXOXL܈�L�Vă�WUDQVIRUPH�VLWXD܊LD�GLQ�3HQLQVXOD�&ULPHHD܈�L�
UHJLXQHD�'RQEDV�vQWU�XQ�ÄFRQIOLFW�vQJKHаDW´��IDSWXO�Fă�)HGHUD܊LD�5XVă�
QX�D�IRVW�WUHFXWă�vQ�GRFXPHQWH�FD܊�DUă�EHOLJHUDQWă��FL�QXPDL�8FUDLQD܈�L�
FHOH� GRXă� DXWRSURFODPDWH� UHJLXQL� LQGHSHQGHQWH� /XJKDQVN� �/15�� �L܈
'RQH܊N� �'15��� D� EORFDW� HIHFWHOH� DFHVWRU� DFRUGXUL� �L܈ D� GXV� OD�
QHLPSOHPHQWDUHD� DVSHFWHORU� ORU� SROLWLFH� �L܈ PLOLWDUH�� ,DU� .UHPOLQXO� D�
FRQWLQXDW� Uă]ERLXO� VăX� KLEULG� vQGUHSWDW�� GH� GDWD� DFHDVWD�� vPSRWULYD
(XURSHL��SHQWUX�D�EORFD�H[WLQGHUHD�1$72܈�L�8(�VSUH�HVW�SULQ�LQYLWDUHD�
8FUDLQHL܈�L�*HRUJLHL�Vă�DFFHDGă�OD�$OLDQ܊D�1RUG�$WODQWLFă܈�L�D�8FUDLQHL�
�)L�5HSXEOLFLL�0ROGRYD�Vă�GHYLQă�PHPEUH�DOH�8܈

3ULQFLSDOD�PăVXUă�GH�GHVFXUDMDUH�vQWUHSULQVă�GH�0RVFRYD��LPHGLDW�
GXSă������� D� IRVW�DFHHD�GH D� VH� vQFRQMXUD�FX� VLVWHPH�DQWLDFFHV� �L܈ GH�
LQWHUGLF܊LH�]RQDOă��$��$'��FDUH�Vă�SURWHMH]H�VSD܊LLOH�DHULHQH܈�L�DFFHVXO�
vQ�0DUHD�1HDJUă܈�L�HVWXO�0ăULL�0HGLWHUDQH��0DUHD�%DOWLFă܈�L�2FHDQXO�
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ÌQJKH܊DW� �ILJXUD� QU�� ���� 'HFL�� SkQă� OD� VIkU܈LWXO� DQXOXL� ������ )RU܊HOH�
$UPDWH�UXVH�DX�UHDOL]DW�XQ�FRUGRQ�GH�VHFXULWDWH�vQ�PăULOH�vQFRQMXUăWRDUH��
FDUH�Vă�LQWHU]LFă�DFFHVXO�OLEHU�DO�IRU܊HORU�DPHULFDQH܈�L�DOLDWH�vQ�]RQă�

)LJXUD�QU���� 6LVWHPHOH�$��$'�DOH�)HGHUD܊LHL�5XVH�vQ�(XURSD
�'U��(UGRJDQ������

2�DOWă�PăVXUă�GH�GHVFXUDMDUH�vQWUHSULQVă�GH�.UHPOLQ�D�FRQVWDW�vQ�
vQWăULUHD�SRVWXULL�VDOH�PLOLWDUH�OD�JUDQL܊H��PDL�DOHV�OD�FHD�GH�YHVW��SULQ�
FUH܈WHUHD�SUH]HQ܊HL�PLOLWDUH�vQ�]RQă܈�L�UHGLVORFDUHD�XQRU�XQLWă܊L܈�L�PDUL�
XQLWă܊L�vQ�HQFODYD�.DOLQLQJUDG��3HQLQVXOD�&ULPHHD��VXGXO�%HODUXVXOXL܈�L�
VXG�YHVWXO� 5XVLHL�� $SRJHXO� DFHVWRU� UHGLVORFăUL� D� DYXW� ORF� SH� WLPSXO�
GHVIăúXUăULL H[HUFL܊LXOXL� RSHUDWLY�VWUDWHJLF� Ä=DSDG� �9HVW�� ����´ vQ�
QRUG�YHVWXO� 5XVLHL� �L܈ VXGXO� %HODUXVXOXL�� FkQG� V�DX� UHGLVORFDW� ��� ±
�������GH�PLOLWDUL܈�L�HFKLSDPHQWXO�DGHFYDW�SHQWUX�FRQVWLWXLUHD�D����GH�
JUXSXUL� WDFWLFH�GH�QLYHO� EDWDOLRQ� �%7*V��GLQ� DOWH� GLVWULFWH�PLOLWDUH� vQ�
WDEHUHOH�GH�LQVWUXF܊LH�VLWXDWH�vQ�DSURSLHUHD�JUDQL܊HL�FX�8FUDLQD��ILJXUD�
QU�� ���� $VWIHO�� HOHPHQWH� GLQ� $UPDWD� �� $UPH� ÌQWUXQLWH� GLQ� ]RQD�
1RYRVLELUVN܈�L�$UPDWD���7DQFXUL�*DUGă�GLQ�MXUXO�0RVFRYHL�DX�vQWăULW�
$UPDWHOH܈����L���*DUGă��DIODWH�GHMD�vQ�DSURSLHUHD�JUDQL܊HL�FX�8FUDLQD��
&RQFRPLWHQW�� DX� IRVW� vQWăULWH� �L܈ PDULOH� XQLWă܊L� WHUHVWUH� �L܈ QDYDOH� GLQ�
3HQLQVXOD�&ULPHHD��LDU�0RVFRYD�D�GLVORFDW����GH�VLVWHPH�EDOLVWLFH�FX�



��

EăWDLH� PLFă� �65%0�� Ä,VNDQGHU´ VSUH� JUDQL܊ă�� SHQWUX� D� SXWHD� ORYL�
FDSLWDOD�.LHY��8Q�DWDF�FLEHUQHWLF�PDVLY�D�DYXW�ORF�DVXSUD�SULQFLSDOHORU�
LQVWLWX܊LL�XFUDLQHQH��FRQVLGHUDW�D�IL�GHVIă܈XUDW�GH�KDFNHULL� UX܈L��3HQWUX�
SUHJăWLUHD� H[HUFL܊LXOXL� FRPXQ� FX� %HODUXVXO� GLQ� OXQD� IHEUXDULH� ������
.UHPOLQXO�D�GLVORFDW�vQ�DFHDVWă܊�DUă�&RPDQGDPHQWXO�'LVWULFWXOXL�0LOLWDU�
GH�(VW��%7*V�GLQ� GLVWULFWHOH� ��� ���� ��� �L�$UPDWD܈ ���$UPH� ÌQWUXQLWH��
'LYL]LLOH����GH�$VDOW�$HULDQ�*DUGă܈�L����$HURSXUWDWă *DUGă��SUHFXP܈�L�
%ULJDGD�����,QIDQWHULH�1DYDOă�D�)ORWHL�3DFLILFXOXL� ÌQ�DFHOD܈L�WLPS��DX�
IRVW�FUHDWH����GH�QRL�PDUL�XQLWă܊L܈�L�XQLWă܊L�vQ�'LVWULFWXO�0LOLWDU�9HVW��FX�
VFRSXO�GH�D�GHVFXUDMD�H[WLQGHUHD�$OLDQ܊HL�1RUG�$WODQWLFH�VSUH�HVW��-DQHV�
������

)LJXUD�QU���� 'LVSXQHUHD�XQLWă܊LORU܈�L�PDULORU�XQLWă܊L�UXVH�vQ�MXUXO�
8FUDLQHL �5DLQERZ&URZQ��������



��

$FHDVWă� UHGLVORFDUH� D� GXV� OD� LGHHD� Fă�� Ä���DQDOL]DWH� vPSUHXQă��
DFаLXQLOH�UXVH�GH�FUHЮWHUH�D�SUH]HQаHL�PLOLWDUH�vQ�DSURSLHUHD�JUDQLаHL�FX�
8FUDLQD�GLQ�DFHVW�DQ�>����@�VXJHUHD]ă�Fă�IRUаHOH�PLOLWDUH�UXVH�DX�IRVW�
SUHJăWLWH� Vă� vQWUHSULQGă� RSHUDаLL� RIHQVLYH� vQ� DGkQFLPH� ЮL� QX� Vă� ILH�
IRORVLWH�GUHSW�R�PăVXUă�GH�GHVFXUDMDUH�vQ�FD]XO�vQ�FDUH�8FUDLQD�DU�GRUL�
Vă�UHFXFHUHDVFă�UHJLXQHD�'RQEDV´ �0X]\ND�������

3RVWXUD�PLOLWDUă�D�)HGHUD܊LHL�5XVH�D�IRVW�vQWăULWă܈�L�GH�OXDUHD�XQRU�
PăVXUL� SULYLQG� GHVFXUDMDUHD� QXFOHDUă�� $VWIHO�� SH� WLPSXO� GHVIă܈XUăULL�
H[HUFL܊LXOXL� VWUDWHJLF� QXFOHDU�Ä*URP� �7XQHWXO�� ����´�� OD� FDUH� D� IRVW�
LQYLWDW� Vă�SDUWLFLSH܈�L�SUH܈HGLQWHOH�EHODUXV�$OH[DQGHU�/XNDVKHQNR��DX�
IRVW�ODQVDWH�UHDO�GRXă�UDFKHWH�EDOLVWLFH�FX�vQFăUFăWXUă�QXFOHDUă�DWkW�GH�OD�
VRO� �GLQ� QRUG�YHVWXO� 5XVLHL��� FkW� �L܈ VXEDFYDWLF� �GH� OD� ERUGXO� XQXL�
VXEPDULQ�GLQ�0DUHD�%DUHQWV���7RWRGDWă��DX�PDL�IRVW�ODQVDWH�UDFKHWH�GH�
FURD]LHUă�Ä.DOLEU´ �L܈ KLSHUVRQLFH�Ä=LUFRQ´ GH� OD�ERUGXO�QDYHORU�GLQ�
0DUHD�1RUGXOXL܈�L�0DUHD�1HDJUă�vPSRWULYD�XQRU܊�LQWH�WHUHVWUH܈�L�QDYDOH��
LDU� DYLRDQHOH� GH� OXSWă� DX� ODQVDW� UDFKHWH� KLSHUVRQLFH� Ä.LQ]KDO�
�3XPQDOXO�´ vPSRWULYD܊�LQWHORU�WHUHVWUH��%DOPIRUWK܈�L�.LVHO\RYD��������

&D�UăVSXQV�OD�DF܊LXQLOH�DPHQLQ܊ăWRDUH�DOH�)HGHUD܊LHL�5XVH��8FUDLQD�
D� vQILLQ܊DW�� GXSă�������)RU܊HOH�GH�$SăUDUH�7HULWRULDOă� GH�DSUR[LPDWLY�
��������GH�OXSWăWRUL��FD�R�FRPSRQHQWă�GH�UH]HUYă�D�)RU܊HORU�7HUHVWUH��
HFKLSDWH܈�L�DQWUHQDWH�SHQWUX�JKHULOD�XUEDQă܈�L�FDUH�Vă�vQWăUHDVFă�SURWHF܊LD�
JUDQL܊HORU� QD܊LRQDOH� �L܈ D� LQIUDVWUXFWXULL� FULWLFH� �L܈ Vă� OXSWH� vPSRWULYD�
VDERWDMHORU܈�L�JUXSXULORU�GH�FHUFHWDUH�vQ�GLVSR]LWLY�GLQ�VXGXO�8FUDLQHL��
ÌQ�VLWXD܊LD�vQ�FDUH�IRU܊HOH�UXVH�DU�FXFHUL�SRU܊LXQL�GLQ�WHULWRULXO�QD܊LRQDO��
DFHVWH� )RU܊H� GH� $SăUDUH� 7HULWRULDOă� VXQW� DQWUHQDWH� Vă� DF܊LRQH]H� FD� R�
PL܈FDUH� GH� UH]LVWHQ܊ă� �%HDUGVOH\� ������� &RQFRPLWHQW�� SHQWUX�
UHFk܈WLJDUHD� FRQWUROXOXL� UHJLXQLL� 'RQEDV�� .LHYXO� D� GLVORFDW�� vQ� OXQD�
GHFHPEULH� ������ �������� GH�PLOLWDUL�� LDU� 68$� �L܈ XQHOH� �ăUL܊ DOLDWH� DX�

� 5HGLVORFDUHD� IRU܊HORU� UXVH� OD� JUDQL܊D� FX�8FUDLQD� V�D� IăFXW� vQ� GRXă� HWDSH�� 3ULPD� HWDSă� V�D�
GHVIă܈XUDW� vQ�SHULRDGD� IHEUXDULH�± DSULOLH�������SHQWUX�D� vQWăUL�DF܊LXQLOH�PLOL܊LLORU� VHSDUDWLVWH�
vPSRWULYD�DUPDWHL�XFUDLQHQH܈�L� D� UăVSXQGH� OD�DQXQ܊XO�SUH܈HGLQWHOXL�=HOHQVN\�GH�D� OXD� vQDSRL�
3HQLQVXOD�&ULPHHD��SUHFXP܈�L� OD�GHVIă܈XUDUHD�H[HUFL܊LXOXL�1$72�Ä'HIHQGHU�(XURSH�����´��
$VWIHO��SH�WLPSXO�GHVIă܈XUăULL�H[HUFL܊LXOXL�Ä=DSDG�����´�����GH�%7*V�DX�IRVW�UHSR]L܊LRQDWH�OD�
JUDQL܊D�FX�8FUDLQD��LQFOX]kQG܈�L�PXWDUHD�XQRU�QDYH�GLQ�FDGUXO�)ORWLOHL�0ăULL�&DVSLFH�vQ�0DUHD�
1HDJUă�� 'XSă� WHUPLQDUHD� H[HUFL܊LXOXL�� PLQLVWUXO� UXV� DO� DSăUăULL� 6HUJKHL� 6RLJX� D� DQXQ܊DW�
UHWUDJHUHD�WUXSHORU�SDUWLFLSDQWH�OD�DFHVWD�vQ�JDUQL]RDQHOH�GH�UH܈HGLQ܊ă�SkQă�OD�VIkU܈LWXO�OXQLL�LXQLH�
������GDU�0RVFRYD�D�WUHFXW��GH�IDSW��OD�D�GRXD�HWDSă�D�UHGLVORFăULL��vQ�SHULRDGD�LXQLH ± GHFHPEULH�
������UHX܈LQG�Vă�DGXFă�vQ�]RQă����������������GH�PLOLWDUL��LQFOXVLY�vQ�%HODUXV܇��DVH�QDYH�GLQ�
)ORWD�0ăULL�1RUGXOXL܈�L�)ORWD�0ăULL�%DOWLFH�DX�IRVW�UHGLVORFDWH�vQ�0DUHD�1HDJUă��3kQă�vQ�OXQD�
IHEUXDULH�������.UHPOLQXO�D�QHJDW�Fă�VH�SUHJăWH܈WH�Vă�LQYDGH]H�8FUDLQD��0X]\ND�������



��

vQFHSXW�Vă�DFRUGH�VSULMLQ�PLOLWDU�SUH܈HGLQWHOXL�9RORGLPLU�=HOLQVNL��SULQ�
LQVWUXFWRUL�PLOLWDUL��&DQDGD܈�L�0DUHD�%ULWDQLH���GRQDUHD�GH�VLVWHPH�GH�
DUPH� PRGHUQH�� OD� VWDQGDUGH� 1$72� �SUHFXP� UDFKHWHOH� DQWLWDQF�
Ä-DYHOLQ´ ´:$/L�Ä1܈ VDX�FHOH�DQWLDHULHQH�),0����Ä6WLQJHU´�܈�L�FKLDU�
UHDOL]DUHD�XQHL�IRUPH�GH�FRRSHUDUH�WULSDUWLWH�vQWUH�3RORQLD��8FUDLQD܈�L�
0DUHD�%ULWDQLH��6SUHQJHU�������

ÌQ�DFHOD܈L�WLPS��68$܈�L�1$72�DX�WUHFXW�OD�vQWăULUHD�SUH]HQ܊HL�ORU�
PLOLWDUH� vQ�HVWXO�(XURSHL��FD�R�PăVXUă�GH�GHVFXUDMDUH�D�XQRU�SRVLELOH�
DF܊LXQL�vQWUHSULQVH�GH�)HGHUD܊LD�5XVă�vPSRWULYD�VWDWHORU�DOLDWH�GLQ�]RQă��
3kQă�OD�vQFHSHUHD�Uă]ERLXOXL��68$�D�UHGLVORFDW�vQ�*HUPDQLD܈�L�3RORQLD�
������GH�PLOLWDUL�� SUHFXP܈�L� DO܊L� ������GH�PLOLWDUL� �L܈ DYLRDQH�)���� vQ�
5RPkQLD�� vQ� FDGUXO� RSHUD܊LHL�Ä$WODQWLF�5HVROYH´�� LDU܉�ăULOH� GH� -RV� �L܈
6SDQLD�DX�vQWăULW�SUH]HQ܊D�vQDLQWDWă�DOLDWă��H)3��FX�QDYH܈�L�DYLRDQH�GH�
OXSWă�� ÌQ�68$��������GH�PLOLWDUL� VXQW�PHQ܊LQX܊L� vQ�ÄDOHUWă�PD[LPă´��
ILLQG�JDWD�GH�D�VH�GLVORFD�vQ�(XURSD��OD�RUGLQ��6XOOLYDQ�������

8Q� ÄFXL� DO� OXL� 3HSHOHD´ SHQWUX� VLWXD܊LD� GH� VHFXULWDWH� D� HVWXOXL�
(XURSHL�O�D�UHSUH]HQWDW��vQ�DFHD�SHULRDGă܈�L�SRVWXUD�7XUFLHL�GH܊�DUă�DOLDWă��
FX�WHQGLQ܊H�GH�D�GHYHQL�PDUH�SXWHUH�UHJLRQDOă�vQ�VXG�HVWXO�(XURSHL܈�L�
2ULHQWXO� 0LMORFLX� �L܈ 1RUGXO� $IULFLL� �0(1$��� 'H� DFHD�� LQWHUHVHOH�
VWUDWHJLFH�DOH�SUH܈HGLQWHOXL�WXUF�5HFHS�7D\\LS�(UGRJDQ�QX�DX�FRUHVSXQV�
vQWUX� WRWXO� FX� FHOH� DOH� 1$72�� XQHOH� ILLQG� FKLDU� DQWDJRQLFH�� $FHVWH�
SULRULWă܊L� H[LVWHQ܊LDOH� VH� UHIHUă� vQGHRVHEL� OD� SUREOHPD� SăVWUăULL� XQXL�
HFKLOLEUX�PLOLWDU�ID܊ă�GH�*UHFLD܈��L�HD�VWDW�PHPEUX�1$72��SUHFXP܈�L�
vPSLHGLFDUHD�� FX� RULFH� SUH܊�� D UHDOL]ăULL� XQXL� VWDW� NXUG� vQ� DSURSLHUHD�
JUDQL܊HORU�VDOH��7HQVLXQLOH�FX�*UHFLD�DX�UHL]EXFQLW�OD�vQFHSXWXO�DQXOXL�
������SULYLQG�VXYHUDQLWDWHD�DVXSUD�LQVXOHORU�GLQ�HVWXO�0DUHD�(JHH� ��L܈
PDL� DOHV�� D� SRVLELOLWă܊LL� H[SORDWăULL� ]ăFăPLQWHORU� GH� KLGURFDUEXUL�
�SUHFXP� ]ăFăPkQWXO� GH� SHWURO� Ä3LQRV´� GLQ� QRUGXO� 0ăULL� (JHH�� �L܈
PLQHUDOH�GHVFRSHULWH�vQ�]RQD�SODWRXOXL�HL�FRQWLQHQWDO��

� ,QVXOHOH�GLQ�HVWXO�0DUHD�(JHH�� /LPQRV��6DPRWKUDFH��/HVYRV��6DPRV��&KLRV܈�L�,NDULD�± DX�IRVW�
UHWURFHGDWH�*UHFLHL�SULQ�7UDWDWXO�GH� OD�/RQGUD��GLQ�������*XYHUQXO� WXUF�D�DFX]DW�$WHQD�Fă�D�
vQFăOFDW SUHYHGHULOH�DFHVWXL�WUDWDW��SUHFXP܈�L�SH�DOH�FHOXL�GH�OD�/DXVDQQH�GLQ�������FDUH�SUHYăG�
Fă� ÄVXYHUDQLWDWHD� D� IRVW� FHGDWă� *UHFLHL� FX� VSHFLILFDаLD� XQHL� VWULFWH� FRQGLаLRQăUL� SULYLQG�
PHQаLQHUHD�XQXL�VWDWXW�GH�GHPLOLWDUL]DUH�D�ORU´ �%UDQGLEXUX��������$GLFă�IăUă�D�FRQVWUXL�ED]H�
QDYDOH�SH�DFHVWH�LQVXOH��$FHVW�VWDWXW�D�IRVW�vQFăOFDW�GH�*UHFLD�GXSă�FXFHULUHD�QRUGXOXL�&LSUXOXL�
GH�FăWUH�DUPDWD�WXUFă��vQ�������FkQG�DX�vQFHSXW�Vă�DGXFă�IRU܊H�PLOLWDUH܈�L�LQVWDOD܊LL�GH�UDFKHWH�SH�
DSURDSH�WRDWH LQVXOHOH�vQ�FDX]ă��0DL�PXOW��FRQIRUP�&RQYHQ܊LHL�218�SHQWUX�OHJLOH�LQWHUQD܊LRQDOH�
DVXSUD�PăULORU܈�L�RFHDQHORU� �81&/26��GLQ�������FRQWUROXO�D�PLL�GH� LQVXOH�GLQ�0DUHD�(JHH�
DGXFH�*UHFLHL�R�GRPLQD܊LH�PDULWLPă�GH�������GLQ�vQWUHDJD�PDUH�



��

3HQWUX�D�Fk܈WLJD�R�SRVWXUă�VWUDWHJLFă�vQ�0DUHD�0HGLWHUDQă��7XUFLD�
V�D�LPSOLFDW�vQ�Uă]ERLXO�FLYLO�GLQ�/LELD��VSULMLQLQG�PLOLWDU�JXYHUQXO�GH�OD�
7ULSROL� UHFXQRVFXW� GH�218�� FX� FDUH� D� vQFKHLDW� XQ�0HPRUDQGXP� GH�
vQ܊HOHJHUH��vQ�������SULQ�FDUH�GHOLPLWDX�MXULVGLF܊LD�PDULWLPă�GLQWUH�FHOH�
GRXă� VWDWH� vQ�0DUHD�0HGLWHUDQă�� vQ� GHWULPHQWXO� *UHFLHL� �SULQ� LQVXOD�
&UHWD���$FRUGXO�ELODWHUDO�PDL�VROX܊LRQD܈�L�GLVSXWDWD�H[SORDWDUH�GH�FăWUH�
WXUFL� D� UHVXUVHORU� PDULWLPH� DOH� QRUGXOXL� LQVXOHL� &LSUX� �%XWOHU� �L܈
*XPUXNFX� ������� 8Q� DQ� PDL� WkU]LX�� FD� Vă� FRQWUDEDODQVH]H� DFHDVWă�
vQ܊HOHJHUH� QHUHFXQRVFXWă� GH� 218� �L܈ 8(�� *UHFLD� D� VHPQDW� XQ� DFRUG�
VLPLODU�FX�(JLSWXO�SULYLQG�GHOLPLWDUHD�]RQHORU�HFRQRPLFH�H[FOXVLYH�vQ�
HVWXO�0ăULL�0HGLWHUDQH�� FX� VFRSXO� GH� D� DQXOD� DFRUGXO� LQL܊LDO� vQFKHLDW�
vQWUH�7XUFLD܈�L�/LELD�

ÌQ� FHHD� FH� SULYH܈WH� vPSLHGLFDUHD� IRUPăULL� XQXL� VWDW� NXUG� vQ�
YHFLQăWDWHD�VD��$QNDUD�D�DF܊LRQDW�DWkW�SH�SODQ�LQWHUQ��vPSRWULYD�OLGHULORU�
JUXSXULORU�NXUGH�GLQ�7XUFLD��vQGHRVHEL�D�FHORU�GLQ�3DUWLGXO�0XQFLWRULORU�
GLQ�.XUGLVWDQ� �3..��SH�FDUH� LD�GHFODUDW� WHURUL܈WL��GDU� �L܈ D�PLQRULWă܊LL�
NXUGH�GLQ�VXG�HVWXO�7XUFLHL��FkW܈�L�SULQ�DF܊LXQL�H[WHUQH�DVXSUD�UHJLXQLORU�
NXUGH GLQ�,UDN܈�L�6LULD��$VWIHO��vQ������7XUFLD�D�DWDFDW�SR]L܊LLOH�NXUGH�
GLQ� ,UDN� ��L܈ vQFHSkQG� FX� ������ V�D� LPSOLFDW� vQ� Uă]ERLXO� GLQ� 6LULD�
vPSRWULYD�6WDWXOXL�,VODPLF�DO�,UDNXOXL܈�L�6LULHL��,6,6�܈�L�NXU]LORU�VLULHQL��
3H� SODQ� SROLWLF� V�D� DSURSLDW� GH�0RVFRYD� SHQWUX� D� SUHYHQL� R� SRVLELOă�
RIHQVLYă�PDMRUă�D�IRU܊HORU�ORLDOH�OXL�$QQXDU�HO�6DGGDW�SHQWUX�UHFXFHULUHD�
QRUGXOXL� ��ăULL܊ 3ULQ� VSULMLQXO� DFRUGDW� GH� UX܈L� �L܈ VXV܊LQHUHD� DPHULFDQă��
7XUFLD� D� UHX܈LW� Vă� VWDELOHDVFă�� GXSă�RIHQVLYD�GLQ�RFWRPEULH������� XQ�
DFRUG�GH�vQFHWDUH�D�IRFXOXL܈�L�VWDELOLUHD�XQHL�]RQH�WDPSRQ�GH�D�OXQJXO�
JUDQL܊HL�GH�VXG�FX�6LULD�FX�R� Oă܊LPH�GH����NP� �7KH�%ULWDQQLFD�7HDP�
������

8Q� DVSHFW� GHRVHELW� GH� LPSRUWDQW� DO� vQFHSXWXOXL� DQXOXL� ����� O�D�
UHSUH]HQWDW� GHSHQGHQ܊D� HQHUJHWLFă� PDMRUD� D� XQRU� VWDWH� HXURSHQH� GH�
JD]XO�UXVHVF��ILJXUD�QU������$FHDVWă�GHSHQGHQ܊ă�D�IRVW�DPSOLILFDWă܈�L�GH�
vQWkU]LHUHD�SXQHULL�vQ�IXQF܊LXQH�D�XQXL�QRX�JD]RGXFW��1RUG�6WUHDP�����
SUHYă]XW� D� WUHFH�SH� VXE�0DUHD�%DOWLFă�GLQ�)HGHUD܊LD�5XVă� �L܈ SkQă� vQ�
*HUPDQLD�� 3H� ��� IHEUXDULH� ������ FDQFHODUXO� JHUPDQ� 2ODI� 6FKRO]� D�
VXVSHQGDW� FHUWLILFDUHD� DFHVWXL� JD]RGXFW�� FD� XUPDUH� D� UHFXQRD܈WHULL� GH�
FăWUH�0RVFRYD�D�FHORU�GRXă�UHSXEOLFL�VHSDUDWLVWH�



��

)LJXUD�QU��� 6WDWHOH�HXURSHQH�FHOH�PDL�GHSHQGHQWH�GH�JD]XO�UXVHVF
�5H܈WHD������

ÌQ�DIDUă�GH�VLWXD܊LD�WHQVLRQDWă�FUHDWă�GH�QRLOH�SRVWXUL�VWUDWHJLFH�DOH�
0RVFRYHL� �L܈ $QNDUHL� PDL� VXV� PHQ܊LRQDWH�� (XURSD� GH� (VW� PDL� HUD�
FDUDFWHUL]DWă� �L܈ GH� SHUVLVWHQ܊D� D� QXPHURDVH� D܈D�]LVH� ÄFRQIOLFWH�
vQJKHаDWH´ GLQ�VXGXO܈�L�HVWXO�8FUDLQHL��5HSXEOLFD�0ROGRYD��&DXFD]܈�L�
%DOFDQLL�GH�9HVW��SUHFXP܈�L�GH�SHULFROXO�H[WLQGHULL�XQRU�Uă]ERDLH�ORFDOH�
GLQ�]RQHOH�vQYHFLQDWH��1RUGXO�$IULFLL��2ULHQWXO�0LMORFLX܈�L�&DXFD]XO�GH�
6XG���FX�SRVLELOH�HIHFWH�DVXSUD�FUH܈WHULL�PLJUD܊LHL�LOHJDOH�VSUH�VXGXO܈�L�
HVWXO�(XURSHL܈�L�DIHFWDUHD�VHULRDVă�D�VHFXULWă܊LL�HXURSHQH�



��

�� 'HVIă܈XUDUHD� Uă]ERLXOXL� UXVR�XFUDLQHDQ� SH� SDUFXUVXO�
DQXOXL�����

1HJRFLHULOH� GLQWUH� 68$�� 2FFLGHQW� �L܈ )HGHUD܊LD� 5XVă� SHQWUX�
vPSLHGLFDUHD� L]EXFQLULL� XQXL� FRQIOLFW� vQ� 8FUDLQD� �L܈ GHWHQVLRQDUHD�
VLWXD܊LHL�DX�FRQWLQXDW܈�L�OD�vQFHSXWXO�DQXOXL�������OD�IHO�FD܈�L�UHGLVORFDUHD�
IRU܊HORU�UXVH�vQ�%HODUXV܈�L�OD�JUDQL܊D�FX�8FUDLQD��SH�WLPSXO�H[HUFL܊LLORU�
RSHUDWLYH�FRPXQH�GLQ� OXQLOH� LDQXDULH�IHEUXDULH�� ÌQFHSkQG�FX�PLMORFXO�
OXQLL�IHEUXDULH�������VLWXD܊LD�GLQ�UHJLXQHD 'RQEDV�V�D�GHWHULRUDW�VXELW�
SULQ�ERPEDUGDUHD�UHJLXQLL�GH�FăWUH�IRU܊HOH�XFUDLQHQH��IDSW�FH�D�GXV�OD�
GHQXQ܊DUHD��GH�FăWUH�SURSDJDQGD�UXVă��D�vQFHSHULL�RSHUD܊LHL�.LHYXOXL�GH�
UHFXFHULUH�D�FHORU GRXă�DXWRSURFODPDWH�UHSXEOLFL�± ��L�/15܈�15'

$FHVWH�DFX]D܊LL�DX�IRVW�vQWăULWH�GH�HYDFXDUHD�D��������GH�FLYLOL�GLQ�
FHOH�GRXă�D܈D�]LVH�UHSXEOLFL�DXWRQRPH�FăWUH�5RVWRY��vQ�)HGHUD܊LD�5XVă��
SUHFXP� �L܈ GH� GHFODUDUHD� PRELOL]ăULL� GH� FăWUH� VHSDUDWL܈WL� vQ� vQWUHDJD�
UHJLXQH�'RQEDV��0DL�PXOW��SH����IHEUXDULH�������SUH܈HGLQWHOH�9ODGLPLU�
3XWLQ�D�DQXQ܊DW��vQWU�XQ�GLVFXUV�WHOHYL]DW��UHFXQRD܈WHUHD�LQGHSHQGHQ܊HL D
FHORU GRXă� DXWRSURFODPDWH� UHSXEOLFL�� GkQG� DVWIHO� SRVLELOLWDWHD�
.UHPOLQXOXL�GH�D� WULPLWH�RILFLDO� WUXSH�GH�PHQ܊LQHUH�D�SăFLL� vQ�]RQă܈�L�
GHPRQVWUkQG� IDSWXO� Fă� 0RVFRYD� QX� UHFXQRD܈WH� H[LVWHQ܊D� VWDWXOXL�
8FUDLQD��,QWHUQDWLRQDO�&ULVLV�*URXS�����������&D�UăVSXQV��SUH܈HGLQWHOH�
XFUDLQHDQ�9RORGLPLU�=HOHQVNL�D�GHFODUDW��SH����IHEUXDULH�������VWDUHD�
GH�XUJHQ܊ă�SH�vQWUHJ�WHULWRULXO�8FUDLQHL�

/XFUăULOH�6XPPLWXOXL�YLUWXDO�%LGHQ�3XWLQ��GLQ���GHFHPEULH�������
SULYLQG�vQFHSHUHD�UHWUDJHULL�IRU܊HORU�UXVH�GH�OD�JUDQL܊D�FX�8FUDLQD�QX�DX�
DYXW�� OD� ILQDO�� UH]XOWDWHOH� VFRQWDWH�� $VWIHO�� OD� vQFHSXWXO DQXOXL� ������
DUPDWD� UXVă� D� SUHSR]L܊LRQDW� DUPDPHQWXO� �L܈ WHKQLFD�JUHD� OD� JUDQL܊D� FX
8FUDLQD�� SUHFXP� WDQFXULOH� �L܈ DUWLOHULD�� D� GRWDW� IRU܊HOH� VHSDUDWLVWH� FX�
FRPEXVWLELO��HFKLSDPHQWH�GH�Uă]ERL�HOHFWURQLF܈�L�YHKLFXOH�DHULHQH�IăUă�
SLORW� �L܈ D� LQWHQVLILFDW� DFWLYLWDWHD� GH� LQVWUXLUH� DOH�&RUSXULORU� �� �L܈ �� GH�
$UPDWă� DOH� VHSDUDWL܈WLORU�� VXE� FRRUGRQDUHD� $UPDWHL� �� UXVH� GH� $UPH�
ÌQWUXQLWH��7KH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV�7HDP�������
�����



��

&KLDU�GDFă�D�PLPDW�R�vQFHSHUH�D�UHWUDJHULL�IRU܊HORU�VDOH��vQFHWLQLQG�
OD�PD[LPXP�GXUDWD�UHWUDJHULORU��.UHPOLQXO�D�SUHJăWLW�vQ�DVFXQV�PLMORDFH�
GH� WUDQVSRUW� DHULDQ� �L܈ IHURYLDU� FDUH� Vă� SRDWă� GLVORFD�� vQ� WLPS� VFXUW��
WUXSHOH�VDOH�GLQFROR�GH�JUDQL܊ă��$܈D�FXP�SUHFL]HD]ă�UHYLVWD�-DQHV܈�L�VH�
SRDWH�YHGHD܈�L�vQ�ILJXUD�QU�����SULQFLSDOHOH�GLVORFăUL�DX�FRQWLQXDW�Vă�VH�
IDFă�vQ�UHJLXQHD�.XUVN�� %U\DQVN�GH�OD�JUDQL܊D�GH�QRUG�D�8FUDLQHL��'� ��
0RWR܈�L�'�� ��7F� GLQ�$���7F� *DUGă����%7*�%J� ����0RWR�GLQ�$���$Ì���
RUD܈XO�<HOQ\D�GLQ�UHJLXQHD�6PROHQVN��%J� �L����0RWR��%J܈��� ����$UW��
%J�����5D� ,VNDQGHU܈�L�5� ��7F�'����7F� GLQ�'LVWULFWXO�0LOLWDU�&HQWUDO��
SUHFXP܈�L�%J� ���0RWR�GLQ�$����$Ì���RUD܈XO�9RURQH܊��'� ��7F���'� ��
0RWR�� 5� ��� &%51�� %J� ���0/56� GLQ� $� �� 7F� *DUGă��� 3HQLQVXOD�
&ULPHHD��5� �'��W���vQWăULW�FX���%�7F܈����3 ���0RWR����%� 5D� $$�%J�
��L���%7*�%J܈�$$�� ���0RWR��'� ���0RWR܈�L�%J� ����$UW� GLQ�$� ���$Ì��
�� %� 0RWR�%J� ���� ,QI�1Y� �L܈ �� %� 0RWR�%J� ���� $S� &RDVWă� GLQ�
)501���ÌQ�SOXV��V�DX�PDL�GLVORFDW��%J� ���$VDOW� $HU� OD�9ROJRJUDG����
%� 0F��%J� ��6SHWVQD]�OD�6DPDUD܈�L���QDYH�GHVDQW�GLQ�)50%�vQ�0DUHD�
0HGLWHUDQă��7KH�-DQHV�7HDP�������

)LJXUD�QU���� (FKLSDPHQWXO�JUHX�UXVHVF�GLVORFDW�OD�JUDQL܊D�FX�8FUDLQD
�7KH�-DQHV�7HDP������

�ĞƉŽǌŝƚ�ĐĞŶƚƌĂů�ĚĞ�ƚĞŚŶŝĐĉ�
ĂƵƚŽ�Ăů��ŝƐƚƌŝĐƚƵůƵŝ�DŝůŝƚĂƌ�
�ĞŶƚƌĂů�ĐƵ�ϳϬϬ�ǀĞŚŝĐƵůĞ�ĂůĞ��
ϰϭ��2�ƕŝ��

�ĂǌĂƌŵĂ���ϭ�dĐ�'Ěĉ�
ĂĚĉƉŽƐƚŝŶĚ�ƚĂŶĐƵƌŝ�
ƉƌŝŶĐŝƉĂůĞ�ĚĞ�ůƵƉƚĉ͕�
ǀĞŚŝĐƵůĞ�ĚĞ ůƵƉƚĉ�ĂůĞ�
ŝŶĨĂŶƚĞƌŝĞŝ͕�ĂƌƚŝůĞƌŝĞ�ƕŝ�
ƐŝƐƚĞŵĞ���

WŽůŝŐŽŶ�ĂĚĉƉŽƐƚŝŶĚ�ƵŶ��d'�
ĚŝŶ��Ő�ϭϯϴ�DŽƚŽ͕�ƐƚĂďŝůŝƚ�ůĂ�
ƐĨąƌƕŝƚƵů�ůƵŶŝŝ�ŶŽŝĞŵďƌŝĞ�ϮϬϮϭ

�ĞƉŽǌŝƚ�ĐĞŶƚƌĂů�ĚĞ�ĞĐŚŝƉĂŵĞŶƚĞ͕�
ƚĂŶĐƵƌŝ�ƉƌŝŶĐŝƉĂůĞ�ĚĞ�ůƵƉƚĉ�ƕŝ�
ĂƌƚŝůĞƌŝĞ͕�ĂƉĂƌƜŝŶąŶĚ���ϭϵ�DŽƚŽ�ƕŝ�
�Ő�Ϯϴϭ��ƌƚ�ĂůĞ���ϱϴ��2 hŶ�ŶŽƵ�ƉŽůŝŐŽŶ�

ĐŽŶƐƚƌƵŝƚ�ůĂ�ŵŝũůŽĐƵů�
ůƵŶŝŝ�ŶŽŝĞŵďƌŝĞ�ϮϬϮϭ�ƕŝ�
ĂĚĉƉŽƐƚŝŶĚ�ϳϬ�ĚĞ�

dƌĞŶ�ƚƌĂŶƐƉŽƌƚąŶĚ�
ĞĐŚŝƉĂŵĞŶƚĞůĞ��Ő�ϯϭ��ƐĂůƚ�
�Ğƌ͘�ĚĞƉůĂƐąŶĚƵͲƐĞ�ƐƉƌĞ�

�ĂǌĂƌŵĉ�ĂĚĉƉŽƐƚŝŶĚ�
ƚĂŶĐƵƌŝ�ƉƌŝŶĐŝƉĂůĞ�ĚĞ�
ůƵƉƚĉ͕�ĂƌƚŝůĞƌŝĞ�ƕŝ�
ǀĞŚŝĐƵůĞ�ĚĞ�ůƵƉƚĉ�ĂůĞ�

WŽůŝŐŽĂŶĞ�ƕŝ�

'ƌĂŶŝƜĞ�ĚŝƐƉƵƚĂƚĞ
ZĞŐŝƵŶŝ�ĚŝƐƉƵƚĂƚĞ
�ŽŶĉ�ƚĂŵƉŽŶ�
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&RQIRUP� XQRU� GRFXPHQWH� PLOLWDUH� GHFODVLILFDWH� �L܈ SXEOLFDWH� OD�
VIkU܈LWXO� DQXOXL� ����� GH� FăWUH� UHYLVWD� DPHULFDQă� :DVKLQJWRQ� 3RVW��
SODQXO�PLOLWDU�VWUDWHJLF�GH�LQYD]LH�D�8FUDLQHL�SUHYHGHD�GHVIă܈XUDUHD�XQHL�
RSHUD܊LL�RIHQVLYH�SUHSRQGHUHQW�WHUHVWUH��/DQG�KHDY\��FDUH�Vă�ILH�ODQVDWă�
OD� vQFHSXWXO� DQXOXL� ������ vQ� WUHL� ID]H�� 3ULPD� ID]ă� DU� IL� UHSUH]HQWDW�
WUHFHUHD�OD�RIHQVLYă�GLQ�3HQLQVXOD�&ULPHHD �L�UHJLXQHD�'RQEDV�SHQWUX�D܈
FRQWUROD�]RQD�GH�VXG�D�8FUDLQHL�SkQă�OD�JUDQL܊HOH�FX�5HSXEOLFD�0ROGRYD�
�L�IRF�PDVLY�FX�DUWLOHULD܈�L�5RPkQLD��FX�H[HFXWDUHD�XQRU�UDLGXUL�DHULHQH܈
�L܈ UDFKHWHOH�FX�EăWDLH� OXQJă��SUHFXP܈�L�DF܊LXQL�GH�GHEDUFDUH� OD�HVW�GH�
2GHVD�� )D]D� D� ��D� DU� IL� IRVW� UHSUH]HQWDWă� GH� WUHFHUHD� VXEVHFYHQWă� OD�
RIHQVLYă�GLQVSUH�QRUG�HVW܈�L�HVW��SULQ�UHJLXQHD�'RQEDV���SHQWUX�D�SUHOXD�
FRQWUROXO� DVXSUD� UHJLXQLL� +HUVRQ� �L܈ D� vQWăUL� IRU܊HOH� VHSDUDWLVWH GLQ�
7UDQVQLVWULD�� EORFkQG�� WRWRGDWă�� DSURYL]LRQDUHD� IRU܊HORU� XFUDLQHQH�
GLQVSUH�PDUH��)D]D�D���D�DU�IL�GHEXWDW�FX�DWDFDUHD܈�L�FXFHULUHD�FDSLWDOHL�
.LHY�GLQVSUH�%HODUXV܈�L�DMXQJHUHD�SH�DOLQLDPHQWXO�.RURVWHQ�± 8PDQ��
SHQWUX�D�WăLD�DSURYL]LRQDUHD�DUPDWHL�XFUDLQHQH��SUHYă]XWă�D�VH�UHIXJLD�
VSUH� YHVW� �L܈ D� IRU܊D�� WRWRGDWă�� DGPLQLVWUD܊LD� XFUDLQHDQă� Vă� FDSLWXOH]H�
�Ʉɚɬɟɪɢɧɚ��������$FHDVWă�ID]ă�HUD�SUHYă]XWă�Vă�SRDWă�IL�GHVIă܈XUDWă܈�L�
OD�vQFHSXWXO�LQYD]LHL��GDFă�VLWXD܊LD�DU�IL�SHUPLV�R��

����� 3ULPD� HWDSă� D� ÄRSHUDаLHL� PLOLWDUH� VSHFLDOH´� D� )HGHUDаLHL�
5XVH

&KLDU�GDFă�HUD�SUHYă]XWă�D�VH�GHFODQ܈D�OD�VIkU܈LWXO�OXQLL�LDQXDULH�
VDX�vQFHSXWXO�OXQLL�IHEUXDULH��GXSă�GLVFX܊LLOH�ELODWHUDOH�FX�SUH܈HGLQWHOH�
FKLQH]� ;L� -LQSLQJ�� ÄRSHUDаLD� PLOLWDUă� VSHFLDOă´ UXVă� vQ� 8FUDLQD� D�
vQFHSXW� SH� ��� IHEUXDULH� ������ OD� RUHOH� ������� FX� ORYLWXUL� DHULHQH� �L܈
UDFKHWH�DVXSUD�PDULORU�RUD܈H܈�L�D�LQIUDVWUXFWXULL�PLOLWDUH�GLQ�.LHY��SRUWXO�
2GHVVD��FHQWUHOH�LQGXVWULDOH�+DUNRY��1LSUX܈�L�0DULXSRO��6FRSXO�DFHVWHL�
ORYLWXUL�D�IRVW�GH�D�QHXWUDOL]D�DSăUDUHD�DHULDQă�XFUDLQHDQă܈�L D�GHPRQVWUD�
VXSHULRULWDWHD�PLOLWDUă�PDVLYă�D�IRU܊HORU�UXVH��,PHGLDW�GXSă�H[HFXWDUHD�
SULPHL�ORYLWXUL�DHULHQH��DUPDWD�UXVă�D�SRUQLW�RIHQVLYD�WHUHVWUă�VLPXOWDQ��
SH�SDWUX�GLUHF܊LL�RSHUDWLYH�± Ä125'´�GLQ�%HODUXV�VSUH�.LHY��Ä125'�
(67´� GLQ� 5XVLD� FăWUH� +DUNRY�� Ä(67´� SHQWUX� VSULMLQLUHD� OXSWăWRULORU�
VHSDUDWL܈WL�GLQ�UHJLXQHD�'RQEDV܈�L�Ä68'´�GLQ�3HQLQVXOD�&ULPHHD�FăWUH�
2GHVVD܈�L�0DULXSRO��$܈D�FXP�VH�SRDWH�YHGHD�GLQ�ILJXUD�QU�����SODQXO�
LQL܊LDO� D� IRVW� PRGLILFDW�� FRQVLGHUkQGX�VH� Fă� VH� SRDWH� UHDOL]D� VFRSXO�
SURSXV�vQWU�R�VLQJXUă�ID]ă��2ELHFWLYHOH�LQL܊LDOH�VWUDWHJLFH�DX�FRQVWDW�vQ�



��

� FXFHULUHD�SăU܊LL�FHQWUDOH܈�L�GH�HVW�D�8FUDLQHL�SHQWUX�D�R�FRQWUROD��
SULQ� GHVIă܈XUDUHD� XQRU� DF܊LXQL� RIHQVLYH� SH� WUHL� GLUHF܊LL� VLPXOWDQ� �L܈ D�
RE܊LQH�UDSLG�YLFWRULD�GLQ�SXQFW�GH�YHGHUH�PLOLWDU�

� FXFHULUHD�QRUGXOXL�8FUDLQHL��LQFOX]kQG�DLFL܈�L�FDSLWDOD�.LHY܈�L�
UHDOL]DUHD�MRQF܊LXQLL�FX�IRU܊HOH�GH�SH�IOXYLXO�1LSUX��FX�VFRSXO�FDSWXUăULL�
�L�0RVFRYHL��FHHD�FH�DU܊L�vQORFXLULL�OLGHULORU�SROLWLFL�FX�RDPHQL�GHYRWD܈
DGXFH�YLFWRULD�SROLWLFă��&ROHFWLY�&66$6������������

)LJXUD�QU���� ÌQFHSXWXO�LQYD]LHL�UXVH�vQ�8FUDLQD��3LYDULX������

ÌQ�FDGUXO�DFHVWHL�FRQIUXQWăUL�GH�WLS�Ä'DYLG�FRQWUD�*ROLDW´ VH�SRW�
REVHUYD�FDUH� DX� IRVW� SULQFLSDOHOH� FRQFHSWH�GRFWULQDUH� vQWUHEXLQ܊DWH� vQ�
OXSWă�GH�FăWUH�FRPDQGDQ܊LL�FHORU�GRXă�DUPDWH��3H�GH�R�SDUWH��JHQHUDOLL�
DUPDWHL�UXVH�DX�SXV�vQ�DSOLFDUH�FHL�GRL�YHFWRUL�DL�QRLL�YL]LXQL�GLQ������D�
JHQHUDOXOXL� 9DOHUL� *KHUDVLPRY� SULYLQG� ÄDFаLXQHD� OLPLWDWă´� L܈
ÄDSăUDUHD�DFWLYă´ �L܈ H[SHULPHQWDWă� vQ������SULQ� H[HUFL܊LXO�RSHUDWLY�
VWUDWHJLF�Ä&DXFD]�����´��$FHDVWă�QRXă�VWUDWHJLH�PLOLWDUă�SUHYHGHD�ÄXQ�
VHW� GH� PăVXUL� OXDWH� OD� QLYHO� QDаLRQDO� SHQWUX� D� QHXWUDOL]D�� vQ� PRG�
SURDFWLY��DPHQLQаăULOH�OD�DGUHVD�VHFXULWăаLL�VWDWXOXL�ЮL�D�GHVFXUDMD�R�D�
ЮDVHD� JHQHUDаLH� GH� Uă]ERL� vPSRWULYD� XQXL� DGYHUVDU�PLOLWDU� UHJLRQDO��



��

FKLDU� vQDLQWH� GH� D� vQFHSH� R� DFаLXQH� RVWLOă´ �%RXOqJXH� �L܈ 3RO\DNRYD�
������

1RXO� FRQFHSW� VH� FDUDFWHUL]HD]ă� SULQ� DERUGDUHD� KLEULGă�� vQ� PDL�
PXOWH�VIHUH��PQRJRVIHUQR\�RSHUDWVLL�� D�XQXL�FRQIOLFW�DUPDW��FRPELQkQG�
GHVFXUDMDUHD� QXFOHDUă� FX� DWDFXULOH� FLEHUQHWLFH�� ÌQ� YL]LXQHD� OXL�
*KHUDVLPRY��DSăUDUHD�DFWLYă�UHSUH]LQWă�R�FDPSDQLH�LQWHQVă��GHVIă܈XUDWă�
SH�WHUPHQ�VFXUW��SULQ�IRORVLUHD�XQRU�WDFWLFL�SHUWXUEDWRDUH��SULQ�FDUH�Vă�VH�
Fk܈WLJH�WLPS��GDU�LQFOXGH܈�L�GRULQ܊D�GH�D�ORYL�LQIUDVWUXFWXUD�FLYLOă�FULWLFă�
D�LQDPLFXOXL���'H�FHDODOWă�SDUWH��FRPDQGDQ܊LL�XFUDLQHQL�DX�IRORVLW�QRXD�
6WUDWHJLH� PLOLWDUă� GH� VHFXULWDWH�� DSUREDWă� vQ� ������ SULQ� GH]YROWDUHD�
IRU܊HORU� GH� DSăUDUH� WHULWRULDOH�� PRGHUQL]DUHD� VLVWHPHORU� GH� DUPH� �L܈
IRORVLUHD� DF܊LXQLORU� GHIHQVLYH� DVLPHWULFH� �=DQLHZLF]� ������� $FHDVWă�
GRFWULQă�PLOLWDUă�PRGHUQă��DPSOLILFDWă�GH�IRORVLUHD�UDFKHWHORU�DQWLWDQF�
�L܈ DQWLDHULHQH�DOLDWH�� vPSUHXQă�FX�GURQHOH� WXUFH܈WL�%D\UDNWDU�7%��� DX�
VFKLPEDW� FX� DGHYăUDW� VRDUWD� Uă]ERLXOXL�� D܈D� FXP� V�D� vQWkPSODW� �L܈ vQ�
$IJDQLVWDQ��vQ������

&KLDU�GDFă�DX�OXDW�PăVXUL�GH�SURWHF܊LH�SHQWUX�HYLWDUHD�IUDWULFLGXOXL��
SULQ�LQVFULS܊LRQDUHD�WXWXURU�YHKLFXOHORU�FX�OLWHUD�Ä=´��vQWUHDJD�DF܊LXQH�
RIHQVLYă� UXVă� D� IRVW� FDUDFWHUL]DWă� GH� XQ� ULWP� OHQW� �L܈ QHD܈WHSWDW� GH�
vQDLQWDUH��ILLQG�vQWkU]LDW�GH�R�UH]LVWHQ܊ă�XFUDLQHDQă�HILFLHQWă��DPSOLILFDWă�
GH�VSULMLQXO�RFFLGHQWDO��7RWRGDWă��GLUHF܊LLOH�DOHVH��PDQHYUHOH�vQWUHSULQVH�
�L܈ WDFWLFLOH� IRORVLWH� DX� IRVW� GH� WLS� VRYLHWLF�� GHFL� IRDUWH� SUHYL]LELOH�� LDU�
DF܊LXQHD�RIHQVLYă�D�IRU܊HORU�WHUHVWUH�D�IRVW�VXV܊LQXWă�VSRUDGLF܈�L�GLYHUJHQW�
GH�DYLD܊LH� �L܈ IRU܊HOH� VWUDWHJLFH�GH� UDFKHWH�� ÌQ�DFHOD܈L� WLPS�� V�D�FUHDW�R�
GLVWDQ܊ă�PDUH܈�L�XQ�HIRUW�FUHVFXW�SHQWUX�OLQLLOH�ORJLVWLFH�GH�DSURYL]LRQDUH��

0DL�PXOW��vQ�vQFHUFDUHD�VD�GH�D�DUHVWD�VDX�XFLGH�OLGHULL�XFUDLQHQL�
GH�OD�.LHY܈�L�D�L vQORFXL�FX�R�DGPLQLVWUD܊LH�SURUXVă��0RVFRYD�D�IRORVLW�
PHUFHQDUL� GLQ� FDGUXO� *UXSXOXL�:DJQHU� �L܈ OXSWăWRUL� FHFHQL� �L܈ D� IăFXW�
DFHHD܈L�JUH܈HDOă�FD܈�L�68$�vQ�,UDN܈�L�$IJDQLVWDQ��DGăXJkQG�FRQIOLFWXOXL�
ULVFXO�XQHL�GXUDWH�PDL�PDUH�GHFkW�FHD�SUHFRQL]DWă�LQL܊LDO܈�L�DSDUL܊LD�XQXL�
DFWRU� QRX� SH� VFHQD� SROLWLFR�PLOLWDUă� ± SRSXOD܊LD� ORFDOă� QHPXO܊XPLWă��
$VWIHO�� GH܈L� D� IRVW� SODQLILFDWă� LQL܊LDO� FD�R� DF܊LXQH�GH� WLS�ÄEOLW]NULHJ´��
HVWLPDWă� Vă܈�L� DWLQJă� RELHFWLYHOH� vQ� FkWHYD� ]LOH�� UH]LVWHQ܊D� �L܈ YRLQ܊D�
SRSXODUă��FRPELQDWă�FX�SDWULRWLVPXO܈�L�GHWHUPLQDUHD�FHWă܊HQLORU�GH�D܈�L�

� 1X� HVWH� FRQVLGHUDWă� R ORYLWXUă� SUHYHQWLYă� ± LOHJDOă� GLQ� SXQFW� GH� YHGHUH� DO�&DUWHL�218܈�L�
'UHSWXOXL�,QWHUQD܊LRQDO�8PDQLWDU�±��FL�R�QHXWUDOL]DUH�SUHHPSWLYă��HOLPLQDUHD�XQHL�DPHQLQ܊ăUL�
LPLQHQWH��vQDLQWH�FD�DFHDVWD�Vă�VH�PDWHULDOL]H]H��D�XQXL�SHULFRO�OD�DGUHVD�VHFXULWă܊LL�QD܊LRQDOH��
SULQ�UHDOL]DUHD�VXUSULQGHULL�VWUDWHJLFH܈�L�GHVIă܈XUDUHD�GH�DF܊LXQL�PLOLWDUH�GHFLVLYH܈�L�FRQWLQXH�
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DSăUD܊�DUD�DX�SURGXV�vQWkU]LHUL�VHPQLILFDWLYH�vQ�vQFHUFăULOH�UHSHWDWH�DOH�
DUPDWHL�UXVH�GH�D�vQFHUFXL܈�L�FXFHUL�FDSLWDOD܈�L�XQHOH�PDUL RUD܈H�GLQ�HVWXO�
8FUDLQHL��LDU�vQ�DOWH�]RQH�DX�UHX܈LW�FKLDU�Vă�UHVSLQJă�DWDFXULOH�GLVSHUDWH�
DOH�DFHVWRUD�

&D�XUPDUH��FăWUH�VIkU܈LWXO�DFHVWHL�HWDSH��IRU܊HOH�UXVH�DX� WUHFXW� OD�
vQIUkQJHUHD� UH]LVWHQ܊HL� SRSXODUH� vQ� FDSLWDOă� �L܈ PDULOH� RUD܈H�� SULQ�
vQWUHUXSHUHD� VHUYLFLLORU�FULWLFH�� vQ� VSHFLDO�FHOH�GH�DVLJXUDUH�D�HQHUJLHL�
HOHFWULFH܈�L�JD]HORU���$FHDVWă�OLQLH�HQHUJHWLFă�GH�HIRUW�VWUDWHJLF�D�UX܈LORU�
D� IRVW� X܈XUDWă� �L܈ GH� GHFODUD܊LD� 8FUDLQHL� �L܈ 5HSXEOLFLL� 0ROGRYD� GH�
GHVSULQGHUH�GH�OD�UH܊HDXD�HOHFWULFă�D�)HGHUD܊LHL�5XVH܈�L�FRQHFWDUHD�OD�FHD�
D�8(��$VWIHO��OD�vQFHSXWXO�OXQLL�PDUWLH�������DUPDWD�UXVă�D�FXFHULW�FHD�
PDL�PDUH�FHQWUDOă�QXFOHDUă�GLQ�(XURSD��FHD�GH�OD�=DSRURMLH܈�L�D�ORYLW�
FRQGXFWHOH�VHFXQGDUH�DOH�RSHUDWRUXOXL�XFUDLQHDQ�GH�WUDQVSRUW�*DV�762��
RSULQG�DSURYL]LRQDUHD�FX�HQHUJLH�HOHFWULFă܈�L�JD]H�QDWXUDOH�vQ�FDSLWDOă܈�L�
DOWH� ��� MXGH܊H� GLQ� UHJLXQLOH� +DUNRY�� 1LNRODHY�� =DSRURMLH�� 'RQH܊N� �L܈
/XJDQVN��'XPLWUHVFX�������

5LWPXO� VFă]XW� GH� RIHQVLYă�� PDL� DOHV� SH� GLUHF܊LLOH� VWUDWHJLFH�
Ä125'´܈�L�Ä(67´��D REOLJDW�FRQGXFHUHD�SROLWLFR�PLOLWDUă�UXVă�Vă�PXWH�
HIRUWXO�SULQFLSDO�DO�RIHQVLYHL�VSUH�]RQD�GH�VXG��OD�vQFHSXWXO�OXQLL�PDUWLH�
������ SHQWUX� D� LQWHU]LFH� DFFHVXO�8FUDLQHL� OD�0DUHD�1HDJUă� �L�0DUHD܈
$]RY��$FHDVWă�VFKLPEDUH�VWUDWHJLFă�GH�HIRUW�GH�SH�R�GLUHF܊LH�VWUDWHJLFă�
SH�DOWD�D�GDW�SRVLELOLWDWHD�DUPDWHL�UXVH�Vă�UHGLVWULEXLH�IRU܊HOH�SHQWUX�D�
PHQ܊LQH�WHULWRULLOH�RFXSDWH܈�L�Vă�UHIDFă�SXWHUHD�GH�OXSWă�SHQWUX�D�UHOXD�
DF܊LXQLOH�RIHQVLYH�WHUHVWUH�EORFDWH��

&RQFRPLWHQW�� )ORWD� UXVă� D�0ăULL� 1HJUH� D� GHVIă܈XUDW� DF܊LXQL� GH�
QHXWUDOL]DUH�D�PLFLL�IORWH�XFUDLQHQH܈�L�GH�EORFDUH�D�SULQFLSDOHORU�SRUWXUL�
XFUDLQHQH�OD�0DUHD�1HDJUă܈�L�0DUHD�$]RY��3ULPD�D܈D�]LVă�ÄYLFWRULH´
QDYDOă�D�FRQVWDW�vQ�FXFHULUHD�UDSLGă�D�,QVXOHL܇�HUSLORU��DIODWă�OD����NP�
GH� �ăUPXO܊ URPkQHVF�� SH� FDUH� Vă� R� IRORVHDVFă� vQ� VFRSXUL� VWUDWHJLFH��
ÌQFHUFăULOH�UHSHWDWH�GH�GHEDUFDUH�vQ�HVWXO�RUD܈XOXL�SRUW�2GHVVD�SHQWUX�R�
SRVLELOă�MRQF܊LXQH�FX�IRU܊HOH�UXVH�GLQ�7UDQVQLVWULD܈�L�FRQWUROXO�*XULORU�
'XQăULL� DX� H܈XDW�� 3HQWUX� D� FUH܈WH� �L܈ PDL� PXOW� DPSORDUHD� DF܊LXQLORU�
WHUHVWUH�DIODWH�vQ�GHVIă܈XUDUH܈�L�D�DYHUWL]DW �L�2FFLGHQWXO�SULYLQG܈�68$

� 6LWXD܊LD�HQHUJHWLFă�D�8FUDLQHL�GHSLQGH�GH�JD]H܈�L�FăUEXQH��XUPDWH�GH�HQHUJLD�QXFOHDUă܈�L�SHWURO��
,QWHQ܊LD� FRPSDQLHL� UXVH�*D]SURP�HUD� DFHHD�GH� D� WUDQVIHUD IXUQL]DUHD�GH� JD]H�QDWXUDOH� FăWUH�
*HUPDQLD�GLUHFW�SH�VXE�0DUHD�%DOWLFă��SULQ�FRQGXFWD�1RUG�6WUHDP܈���L�Vă�RSUHDVFă�FRQGXFWD�
1RUG�6WUHDP����FH�WUDQ]LWHD]ă�8FUDLQD܈�L�3RORQLD��*D]SURP�D�DFX]DW�vQ�UHSHWDWH�UkQGXUL�8FUDLQD�
Fă�ÄD�IXUDW�JD]H´��FHHD�FH�.LHYXO�D�QHJDW��&RMDQ�������



��

QHLPSOLFDUHD�vQ�DFHVW�Uă]ERL��SUH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ�D�RUGRQDW�
WUHFHUHD�OD�R�WUHDSWă�VXSHULRDUă�GH�DOHUWă�D�DUVHQDOXOXL�QXFOHDU�VWUDWHJLF�
± ÄUHJLP�VSHFLDO�GH�VHUYLFLX�GH�OXSWă´ ±��SHQWUX�FUH܈WHUHD�QLYHOXOXL�GH�
GHVFXUDMDUH�VWUDWHJLFă�QXFOHDUă� �%XJRV������� ÌQ�GRPHQLXO�DHULDQ��FX�
WRDWH� Fă�8FUDLQD� QX� EHQHILFLD� GH� R� IORWă� DHULDQă� FRQVLGHUDELOă�� WRDWH�
DYLRDQHOH� ILLQG� GH� SURYHQLHQ܊ă� VRYLHWLFă�� DSăUDUHD� DQWLDHULDQă�
XFUDLQHDQă�D�DYXW�XQ�VXFFHV�FRQVLGHUDELO�vPSRWULYD�DYLRDQHORU�PRGHUQH�
GH� OXSWă� UXVH܈WL�� vPSLHGLFkQG� DVWIHO� 5XVLD� Vă� ÄDWLQJă� RULFH� QLYHO� GH�
FRQWURO DO�VSDаLXOXL�DHULDQ´ �7KH�+RW1HZV�7HDP�����D���

,PHGLDW� GXSă� GHFODQ܈DUHD� LQYD]LHL� UXVH� FHO� PDL� PDUH� DOLDW� DO�
0RVFRYHL��SUH܈HGLQWHOH�EHODUXV�$OH[DQGHU�/XNDVKHQNR��D�GHVIă܈XUDW�XQ�
UHIHUHQGXP� GH� PRGLILFDUH� D� FRQVWLWX܊LHL� ��ăULL܊ SULQ� FDUH� %HODUXVXO� Vă�
UHQXQ܊H�OD�VWDWXWXO�VăX�GH�QHXWUDOLWDWH܈�L�Vă�DFFHSWH�JDUQL]RDQH�UXVH܈WL�SH�
WHULWRULXO� VăX�� LQFOXVLY� FX� DUPH� QXFOHDUH� �0DUSOHV� ������� ÌQ� UăVSXQV��
SUH܈HGLQWHOH� XFUDLQHDQ� 9RORGLPLU� =HOHQVNL� D� GHFODUDW� LPHGLDW� OHJHD�
PDU܊LDOă� �L܈ PRELOL]DUHD� JHQHUDOă� SH� vQWUHJ� WHULWRULXO� ���ăULL܊ LDU� VWDWHOH�
YHFLQH�5HSXEOLFD�0ROGRYD��5RPkQLD �L�XQHOH�VWDWH܈�L�6ORYDFLD��SUHFXP܈
HXURSHQH� �L܈ 68$� DX� vQFKLV� VSD܊LXO� DHULDQ� QD܊LRQDO� SHQWUX� WRDWH�
DHURQDYHOH�UXVH܈WL�

3H�WLPSXO�DFHVWHL�HWDSH��FRQIRUP�GHFODUD܊LLORU�FHORU�GRL�PLQL܈WUL�DL�
DSăUăULL�UXV܈�L�XFUDLQHDQ��DSUR[LPDWLY��������GH�YROXQWDUL�LQWHUQD܊LRQDOL�
GLQ� ��� GH� �ăUL܊ DX� VRVLW� vQ� 8FUDLQD� FD� Vă� OXSWH� vPSRWULYD� IRU܊HORU�
LQYDGDWRDUH� UXVH�� FRQVWLWXL܊L� vQ� D܈D�QXPLWD� Ä/HJLXQH� LQWHUQDаLRQDOă�
SHQWUX� DSăUDUHD� WHULWRULDOă� D� 8FUDLQHL´�� VXE� FRQGXFHUHD� *ăU]LL�
1D܊LRQDOH�D�8FUDLQHL��'H�SDUWHD�UXVă��SHVWH��������GH YROXQWDUL�VWUăLQL��
PDMRULWDWHD� GLQ� 2ULHQWXO� 0LMORFLX�� /LELD� �L܈ 6LULD��
V�DX� DOăWXUDW� IRU܊HORU� UXVH� vQ� FRQIOLFW�� vQ� VSHFLDO� SHQWUX� D�L� DMXWD� SH�
VHSDUDWL܈WLL� SURUX܈L�� DFH܈WLD� ILLQG� UHFUXWD܊L� SULQ�*UXSXO�SDUDPLOLWDU� UXV�
:DJQHU�� $VWIHO�� D܈D� FXP� DILUPD� IRVWXO�PLQLVWUX� GH� H[WHUQH� WXQLVLDQ�
.KHPDLHV� -KLQDRXL�� Uă]ERLXO� GLQ� 8FUDLQD� V�D� WUDQVIRUPDW� ÄvQWU�XQ�
FRQIOLFW�JOREDO� FDUH�SRDWH� VFăSD�GH�VXE�FRQWURO´ �7KH�$UDE�:HHNO\�
7HDP�������

� $FHVWH� VWăUL� H[FHS܊LRQDOH� DX� SHUPLV� DXWRULWă܊LORU� FHQWUDOH� �L܈ ORFDOH� XFUDLQHQH� Vă� LQVWLWXLH�
LQWHUGLF܊LL� GH� FLUFXOD܊LH�� Vă� REOLJH� EăUED܊LL� DS܊L� GH� OXSWă� Vă� QX SăUăVHDVFă� �DUD܊ �L܈ Vă� OLPLWH]H
FăOăWRULLOH� LQWHUQH� �L܈ H[WHUQH�� 7RWRGDWă�� GHFODUDUHD� DFHVWRU� PăVXUL� H[FHS܊LRQDOH L�DX� SHUPLV�
SUH܈HGLQWHOXL�=HOHQVN\�Vă�FRQVROLGH]H� WRDWH�SRVWXULOH�GH� WHOHYL]LXQH� vQWU�R�VLQJXUă�SODWIRUPă�
SULQ�FDUH�Vă�XQLILFH܈�L�Vă�FRQWUROH]H�FRPXQLFDUHD�VWUDWHJLFă�
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3H�SODQ�GLSORPDWLF��vQ�DFHDVWă�HWDSă�DX�vQFHSXW�QHJRFLHULOH�GLQWUH�
FHOH� GRXă� SăU܊L� EHOLJHUDQWH�� LQL܊LDO� OD� QLYHO� GH� H[SHU܊L� �GHVIă܈XUDWH� OD�
JUDQL܊D�FX�%HODUXV�܈�L�DSRL�OD�QLYHOXO�PLQL܈WULORU�GH�H[WHUQH��GHVIă܈XUDWH�
vQ�$QWDOLD��7XUFLD���6ROLFLWăULOH�FHORU�GRXă�VWDWH�SDUWLFLSDQWH�vQ�FRQIOLFW�
QX�DX�IRVW�DJUHDWH GH�FRQGXFHULOH�SROLWLFH�GH�OD�0RVFRYD܈�L�.LHY��FKLDU�
GDFă�XQHOH�DX�PDL�IRVW�QXDQ܊DWH܈�L�UHYă]XWH�UHGXVH��LDU�OD�DOWHOH�FKLDU�V�
D�UHQXQ܊DW��&H�V�D�RE܊LQXW��vQ�VFKLPE��D�FRQVWDW�vQ�VWDELOLUHD�WHPSRUDUă�D�
XQRU� FRULGRDUH� XPDQLWDUH� SHQWUX� HYDFXDUHD� FLYLOLORU� GLQ� ORFDOLWă܊LOH�
vQFHUFXLWH�

'LQ� SXQFW� GH� YHGHUH� HFRQRPLFR�PLOLWDU�� UHDF܊LD� 68$� �L܈ D�
2FFLGHQWXOXL� V�D� FRQFUHWL]DW� LPHGLDW� SULQ� VDQF܊LXQL� HFRQRPLFR�
ILQDQFLDUH܈�L�VSULMLQ�PLOLWDU�DFRUGDW�.LHYXOXL��$VWIHO��OD����PDUWLH�������
&RQVLOLXO� (XURSHL� D� H[FOXV� )HGHUD܊LD� 5XVă� GLQ� RUJDQL]D܊LH�� LDU� vQ�
FRQWH[WXO� UHOXăULL� GLVFX܊LLORU� WHQVLRQDWH� FX� )HGHUD܊LD� 5XVă� SULYLQG�
UHWURFHGDUHD� ,QVXOHORU�.XULOH��-DSRQLD�D�FRQILUPDW��SHQWUX�SULPD�RDUă�
GXSă�&HO�GH�$O�'RLOHD�5ă]ERL�0RQGLDO��Fă�YD�VSULMLQL�DUPDWD�XFUDLQHDQă�
FX�HFKLSDPHQWH�PLOLWDUH��YHVWH܈�L�Fă܈WL�GH�SURWHF܊LH���5RPkQLD�D�VSULMLQLW�
OXSWD�GH�DSăUDUH�D�8FUDLQHL�SULQ�SXQHUHD�OD�GLVSR]L܊LD�)RU܊HORU�$HULHQH�
XFUDLQHQH�D IDFLOLWă܊LORU�GH�PHQWHQDQ܊ă�GH�OD�%DFăX��SHQWUX�DYLRDQH�܈�L�
*KLPEDY� �SHQWUX� HOLFRSWHUH��� ÌQ� SOXV�� IRU܊HOH� XFUDLQHQH� DX� SULPLW�� FD�
VSULMLQ�PLOLWDU�H[WHUQ�� VLVWHPH�DQWLWDQF�Ä-DYHOLQ´ ��´��L�Ä3DQ]HUIDXVW܈
VLVWHPH� DQWLDHULHQH� Ä6WLQJHU´�� DUXQFăWRDUH� GH� JUHQDGH�� DUPDPHQW�
LQGLYLGXDO��YHVWH܈�L�Fă܈WL�GH�SURWHF܊LH��HFKLSDPHQWH�GLJLWDOH��PXQL܊LL܈�L�
FDUEXUDQW��/D�DFHVWHD�VH�DGDXJă�PHGLFDPHQWH܈�L�VSULMLQ�ILQDQFLDU�GH�OD�
�ăUL܊ SUHFXP�� 68$��0DUHD�%ULWDQLH�� )UDQ܊D�� �ăULOH܉ GH� -RV��*HUPDQLD��
&DQDGD�� 6XHGLD�� %HOJLD�� 3RUWXJDOLD�� *UHFLD�� 5RPkQLD�� 6SDQLD� �L܈
5HSXEOLFD�&HKă��'H�FHDODOWă�SDUWH��)HGHUD܊LD�5XVă�HUD�VSULMLQLWă�SROLWLF�
�HOHJHULORU�vQFKHLDWH�OD�vQWkOQLUHD܊L�HFRQRPLF�GH�FăWUH�&KLQD��FRQIRUP�vQ܈
GLQWUH� SUH܈HGLQ܊LL� FHORU� GRXă� �ăUL܊ OD� GHVFKLGHUHD� RILFLDOă� D� -RFXULORU�
2OLPSLFH� GH� ,DUQă�� /LGHULL� GLQ� ,UDQ�� 6LULD�� &XED� �L܈ 9HQH]XHOD� �L�DX܈
H[SULPDW� VSULMLQXO� QHPLMORFLW�� GDFă� VLWXD܊LD� R� LPSXQH�� LDU� ,QGLD� �L܈
3DNLVWDQ�DX�DGRSWDW�R�SR]L܊LH�QHXWUă��&X�WRW�VSULMLQXO�PLOLWDU�SULPLW�GLQ�
SDUWHD�0RVFRYHL�SHQWUX�vQăEX܈LUHD�PL܈FăULORU�VRFLDOH�GLQ�OXQD�LDQXDULH�
������SUH܈HGLQWHOH�FD]DF�.DVV\P�-RPDUW�7RND\HY�D� UHIX]DW� IRORVLUHD�
QDYHL�VDOH�GH� WUDQVSRUW�JUkQH�Ä=KLEHN�=KRO\´ GH�FăWUH� IRU܊HOH�UXVH� vQ�
0DUHD�1HDJUă��&ROHFWLY�&66$6������������

8UPkQG�H[HPSOXO�,VUDHOXOXL��7XUFLD�D�MXFDW��vQFă�GH�OD�vQFHSXWXO�
Uă]ERLXOXL��R�SROLWLFă�EDODQVDWă��FKLDU�GDFă�SR]L܊LD�VD�GH�VWDW�PHPEUX�
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1$72 �L܈ ULYDOLWDWHD� FX� )HGHUD܊LD� 5XVă� DX� UHSUH]HQWDW� R� SURYRFDUH�
SHQWUX� $QNDUD�� GDU� �L܈ XQ� SULOHM� GH� D� UH]ROYD� FUL]D� FX� $OLDQ܊D� 1RUG�
$WODQWLFă� �L܈ FX� 68$�� SULQ� FRQGDPQDUHD� LPHGLDWă� D� LQYD]LHL� UXVH� �L܈
VSULMLQXO�HFRQRPLFR�PLOLWDU�DFRUGDW�8FUDLQHL��3ULQ�GHFODUDUHD�DF܊LXQLORU�
UXVH�GUHSW�ÄXQ�DFW�GH�Uă]ERL´��SUH܈HGLQWHOH�WXUF�5HFHS�7D\\LS�(UGRJDQ�
D�SXWXW�Vă� LQWHU]LFă�DFFHVXO�XQRU�QDYH�GH� OXSWă�DOH�EHOLJHUDQ܊LORU�SULQ�
VWUkPWRULOH�%RVIRU� ��L�'DUGDQHOH܈ FRQIRUP�DUW�� ��� DO�&RQYHQ܊LHL� GH� OD�
0RQWUHDX[� GLQ� ����� �&ROOD� ������� 'H܈L� D� vQFHSXW� Vă� DMXWH� PLOLWDU�
8FUDLQD��$QNDUD�V�D�DE܊LQXW�OD�H[FOXGHUHD�)HGHUD܊LHL�5XVH�GLQ�&RQVLOLXO�
(XURSHL�� V�D� RSXV� VDQF܊LXQLORU� LPSXVH� 0RVFRYHL� GH� FăWUH� 2FFLGHQW��
vQFKLGHULL� VSD܊LXOXL�VăX�DHULDQ�DHURQDYHORU� UXVH܈WL� �L�D�SHUPLV�DFFHVXO܈
ROLJDUKLORU� UX܈L�SH� WHULWRULXO�7XUFLHL��SUHFXP܈�L�GHVIă܈XUDUHD� OLEHUă�GH�
DIDFHUL��FRQIRUP�OHJLORU�LQWHUQD܊LRQDOH�

�����$�GRXD�HWDSă�D�DFаLXQLORU�PLOLWDUH�UXVH�vQ�8FUDLQD
&D�XUPDUH�D�ULWPXOXL�UHGXV�GH�RIHQVLYă�GH�OD�vQFHSXWXO�OXQLL�PDUWLH�

L܈ D� QHvQGHSOLQLULL� RELHFWLYHORU� VWUDWHJLFH� SURSXVH�� OD� ���PDUWLH� �����
DUPDWD� UXVă� D� WUHFXW� OD� FHD� GH�D� GRXD� HWDSă� D� ÄRSHUDаLHL� PLOLWDUH�
VSHFLDOH´��FX�VFRSXO�FXFHULULL�vQWUHJLL�UHJLXQL�'RQEDV܈�L�VHFXUL]ăULL�HL��
3H�SODQ�ORFDO��0RVFRYD�D�SUHJăWLW��GXSă�PRGHOXO &ULPHLL��UHIHUHQGXPXUL�
vQ� ]RQHOH�RFXSDWH� FDUH� Vă� FRQVILQ܊HDVFă� DOLSLUHD� FHORU� GRXă�SURYLQFLL�
��LD�5XVă܊L�'15�OD�)HGHUD܈�15/ 'H�DOWIHO��GHFLGHQ܊LL�SROLWLFL� UX܈L�DX�
IăFXW�� vQFă� GH� OD� vQFHSHUHD� Uă]ERLXOXL�� DILUPD܊LL� GHVFKLVH� �L܈ IHUPH� FX�
SULYLUH� OD� IDSWXO� Fă� DFHVW� GH]LGHUDW� UHSUH]LQWă� RELHFWLYXO� SULQFLSDO� DO�
vQWUHJLL�FDPSDQLL�� &RQFRPLWHQW��DUPDWD�UXVă��vQ�FRODERUDUH�FX�)501��
D� LQWHQVLILFDW� RIHQVLYă� WHUHVWUă� VHFXQGDUă� VSUH� VXG� SHQWUX� D� LQWHU]LFH�
DFFHVXO�8FUDLQHL�OD�0DUHD�1HDJUă܈�L�D�VWDELOL�XQ�FRULGRU�GLQ�3HQLQVXOD�
&ULPHHD�FăWUH�'RQEDV܈�L�7UDQVQLVWULD��ILJXUD�QU����� 'H�DOWIHO��FRULGRUXO�
FăWUH�'RQEDV�D�IRVW�UHDOL]DW�OD�PLMORFXO�OXQLL�PDL�������SULQ�FXFHULUHD�
RUD܈XOXL�SRUW�0DULXSRO��FHHD�FH�D�GXV�OD�GHFXSODUHD�8FUDLQHL�GH�0DUHD�
$]RY܈�L�D�DIHFWDW�R�PDMRU�GLQ�SXQFW�GH�YHGHUH�HFRQRPLF�

� 3UH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ�D�VHPQDW�XQ�GHFUHW�SHQWUX�VLPSOLILFDUHD�SURFHVXOXL�GH�RE܊LQHUH�
D�FHWă܊HQLHL܈�L�SD܈DSRUWXOXL�UXVHVF�GH�FăWUH�UH]LGHQ܊LL�WHULWRULLORU�RFXSDWH��FX�VFRSXO�FRQVROLGăULL�
FRQWUROXOXL� H[HUFLWDW� DVXSUD� WHULWRULLORU� SURDVSăW� FXFHULWH�� SUHFXP� �L܈ FUH܈WHUHD YkUVWHL� GH�
vQFRUSRUDUH�OD����GH�DQL�
�0LQLVWUXO�UXV�GH�H[WHUQH��6HUJKHL�/DYURY��D�DILUPDW�FODU�Fă�HOLEHUDUHD�UHJLXQLL�'RQEDV�GLQ�HVWXO�
8FUDLQHL�HVWH�R�ÄSULRULWDWH�QHFRQGLаLRQDWă´ SHQWUX�0RVFRYD� LDU� vQ�SULYLQ܊D�DOWRU�WHULWRULL��DU�
WUHEXL�Vă܈�L�GHFLGă�VLQJXUH�YLLWRUXO��9�5��������
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3HQWUX� D� LPSOHPHQWD� FX� VXFFHV� QRXD� HWDSă� D� Uă]ERLXOXL��
SUH܈HGLQWHOH�9ODGLPLU� 3XWLQ� D� QRPLQDOL]DW�� OD� �� DSULOLH� ������ XQ� QRX�
FRPDQGDQW� GH� WHDWUX� vQ� 8FUDLQD� ± JHQHUDOXO� $OH[DQGHU� 'YRUQLNRY��
FXQRVFXW܈�L�VXE�QXPHOH�GH�ÄPăFHODUXO�GLQ�6LULD´��3ULQ�QXPLUHD�DFHVWXLD�
OD�FRQGXFHUHD�ÄRSHUDаLXQLL�PLOLWDUH�VSHFLDOH´ GLQ�8FUDLQD��VH�D܈WHSWD�
VFKLPEDUHD�DERUGăULL�RSHUDWLY�VWUDWHJLFH�GH�SkQă�DFXP��WUHFkQG�OD�D܈D�
QXPLWD�VWUDWHJLH�ÄD�SăPkQWXOXL�SkUMROLW´��VFKRUFKHG�HDUWK���vQ�FDUH�VH�
YRU�GHVIă܈XUD��VLPXOWDQ��ÄEăWăOLL�UDSLGH´ vQ�PDL�PXOWH�]RQH��

)LJXUD�QU���� 'HVIă܈XUDUHD�FHOHL�GH�D�GRXD�HWDSH�D�LQYD]LHL�8FUDLQHL
�+LUG��&ODUN܈�L�%DUURV������

&X�WRDWH�Fă�UDSRUWXO�GH�IRU܊H�vQ�]RQD�GH�HVW�D�8FUDLQHL�D�IRVW��SH�
SULQFLSDOHOH� GLUHF܊LL� GH� RIHQVLYă�� GH� �� OD� �� vQ� IDYRDUHD� IRU܊HORU� UXVH��
FRQWUDRIHQVLYD܈�L�FRQWUDDWDFXULOH�XFUDLQHQH��ELQH�FRQGXVH܈�L�RULHQWDWH��

� ÌQ�6LULDQ��JHQHUDOXO�'YRUQLNRY�D�IRORVLW�WDFWLFD�ÄSăPkQWXOXL�SkUMROLW��VFRUFKHG�HDUWK�´ SHQWUX�
D�FRQGXFH�DVHGLHULOH�OXQJL�DOH�ORFDOLWă܊LORU��SH�FDUH�OH�D�ERPEDUGDW�vQGHOXQJ��SURGXFkQG�PXOWH�
SLHUGHUL�GH�YLH܊L�RPHQH܈WL܈�L�GLVWUXJHUHD�LQIUDVWUXFWXULL܈�L�D�]RQHORU�UH]LGHQ܊LDOH��IRU܊kQG�DVWIHO�
OLGHULL�DFHORU�ORFDOLWă܊L�Vă�OH�SUHGHD�FD�Vă�QX�PDL�ILH�ERPEDUGDWH�
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DX� vQFHWLQLW� RIHQVLYD� UXVă� vQ� SDUWHD� FHQWUDOă� D� 'RQEDVXOXL�� DX�
RSULW�vPSLQV� vQDLQWDUHD� DFHVWRUD� vQ� ]RQHOH� +HUVRQ� �L܈ 0LNRODHY� �L܈ DX�
IRU܊DW�WUXSHOH�UXVH�Vă�VH�UHWUDJă�GH�OD�+DUNRY��OăVkQG�IRU܊HOH�XFUDLQHQH�
Vă�UHFk܈WLJH�R�SRU܊LXQH�GLQ�IURQWLHUD�ORU�GH�QRUG�HVW��5H]LVWHQ܊D�SXWHUQLFă�
D�IRU܊HORU�XFUDLQHQH�vQ�]RQD�+DUNRY܈�L�0DULXSRO�D�vQWkU]LDW�VHPQLILFDWLY�
RIHQVLYD�UXVă܈�L�D�UHSUH]HQWDW�QXPHURDVH�SURYRFăUL�WDFWLFH܈�L�RSHUDWLYH�
SHQWUX�FRPDQGDQWXO�7HDWUXOXL�UXV�GH�2SHUD܊LL��%XUQV܈�L�<HQ��������ÌQ�
DF܊LXQLOH� ORU�� FRPDQGDQ܊LL� XFUDLQHQL� DX� IRORVLW� D܈D�QXPLWD� WDFWLFă� GH�
DSăUDUH ÄD�SRUFXOXL�VSLQRV��SRUNXSLQH�GHIHQFH�´��XQ�FRQFHSW�FDUH�D�IRVW�
GHVFULV�GH�GU��+DUODQ�.��8OOPDQ� vQ� FDUWHD� VD�Ä$O�FLQFLOHD�FDYDOHU�DO�
$SRFDOLSVHL� ЮL� QRXO� 0�$�'�´ $FHVW� WLS� GH� DSăUDUH� QHFRQYHQ܊LRQDOă�
UHSUH]LQWă�HYLWDUHD�HIHFWXăULL�XQRU�DF܊LXQL�GHFLVLYH�SULQ�IRORVLUHD�XQRU�
IRUPD܊LXQL� PLFL�� GH� WLS EDWDOLRQ� �L܈ FRPSDQLH�� IOH[LELOH� �L܈ IRDUWH� ELQH�
HFKLSDWH�� FDUH� DU� SURYRFD� SLHUGHUL� DWkW� GH� PDUL� DGYHUVDUXOXL� vQFkW� DU�
UHQXQ܊D� OD�RIHQVLYă� �8OOPDQ�����������������&HHD�FH� FDUDFWHUL]HD]ă��
GDU� �LD]ă�DFHVW܊L�GLIHUHQ܈ WLS�GH�DSăUDUH� vQ� FRQIOLFWXO� UXVR�XFUDLQHDQ� vO�
UHSUH]LQWă� VXSHULRULWDWHD� GHFLVLYă� D� HFKLSDPHQWXOXL� PLOLWDU� XFUDLQHDQ�
PRGHUQ��FDUH�HVWH�OD�VWDQGDUGH�DOLDWH��ID܊ă�GH�FHOH�IRORVLWH�GH�DUPDWD�UXVă�
vQ�8FUDLQD��&D�H[HPSOX��5XVLD�D�VFRV�WDQFXUL�7�����YHFKL�GH����GH�DQL��
GH�OD�VWRF܈�L�OH�DX�WULPLV�SH�IURQW��7KH�92$�1HZV�7HDP�����D���$FHVW�
VXFFHV�XFUDLQHDQ�QHD܈WHSWDW�O�D�IăFXW�SH�SUH܈HGLQWHOH�EHODUXV�$OH[DQGHU�
/XND܈HQNR�Vă�LD�PăVXUL�XUJHQWH�OD�JUDQL܊D�FX�8FUDLQD��SULQ�vQILLQ܊DUHD�
&RPDQGDPHQWXOXL� 0LOLWDU� GH� 6XG� �L܈ GHVIă܈XUDUHD� XQRU� %7*V� GH�
LQIDQWHULH� PHFDQL]DWă� �L܈ WDQFXUL� OD� JUDQL܊ă�� FDUH� Vă� VFDGă� SUHVLXQHD�
DVXSUD�WUXSHORU�UXVH܈WL�GLQ�QRUG܈�L�Vă�vPSLHGLFH�DUPDWD�XFUDLQHDQă�Vă�VH�
UHGLUHF܊LRQH]H�VSUH�FHQWUX��7KH�$VVRFLDWHG�3UHVV�7HDP�������

'DFă� RSHUD܊LD� RIHQVLYă� UXVă� D� DYXW� XQ� FDUDFWHU� SUHSRQGHUHQW�
WHUHVWUX��.UHPOLQXO�D�IRORVLW�VHSDUDW܈�L�)ORWD�UXVă�D�0ăULL�1HJUH�SHQWUX�
D�LQWHU]LFH�DFFHVXO�8FUDLQHL�OD�0DUHD�1HDJUă܈�L�0DUHD�$]RY��5HDOL]kQG��
vQFă�GH� OD� vQFHSXWXO� Uă]ERLXOXL�� FRPDQGD�SH�PDUH�� IORWD� UXVă� D� IRU܊DW�
QDYHOH�XFUDLQHQH�Vă�UăPkQă�vQ�SRUWXUL��D�EORFDW�LQWUDUHD�vQ�6WUkPWRDUHD�
.HUFL܈�L�D�ORYLW��vQ�UHSHWDWH�UkQGXUL��SRUWXULOH�XFUDLQHQH��&ăWUH�VIkU܈LWXO�
OXQLL� PDUWLH� ������ JUXSăULOH� GH� QDYH� UXVH܈WL� DX� UHDOL]DW� R� EORFDGă�
PDULWLPă� QHRILFLDOă� �L܈ vPSRWULYD� QDYHORU� FRPHUFLDOH� XFUDLQHQH� �L܈
VWUăLQH��SHQWUX�D�VH�DVLJXUD�Fă�8FUDLQD�HVWH�OLSVLWă�WRWDO�GH�DSURYL]LRQDUH�
�L܈ VSULMLQ� LQWHUQD܊LRQDO� GLQVSUH� PDUH�� 3ULQ� VWDELOLUHD� DFHVWHL� EORFDGH�
PDULWLPH� vQ�0DUHD� 1HDJUă��0RVFRYD� D� LQWHU]LV� WUDQVSRUWXO� GH� JUkQH�
FăWUH� 2ULHQWXO� 0LMORFLX� �L܈ 1RUGXO� $IULFLL�� FUHkQG� DVWIHO� R� FUL]ă�
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DOLPHQWDUă��7KH�&11�7HDP��������3H�PDUH��IORWD�UXVă�D�WUHFXW�WHPSRUDU�
OD� IRORVLUHD� VWUDWHJLFă� D� ,QVXOHL� �HUSLORU܇ SHQWUX� FRQWUROXO� WUDILFXOXL�
PDULWLP�vQ�QRUG�YHVWXO�0ăULL�1HJUH܈�L�D�*XULORU�'XQăULL��GLVORFkQG�DLFL�
XQ� VLVWHP� Ä6����´ GH� DSăUDUH� DHULDQă� �L܈ FRQVWUXLQG� GHSR]LWH� GH�
DSURYL]LRQDUH�D�QDYHORU�GH�OXSWă��'DU�VXFFHVHOH�QDYDOH�DOH�IORWHL�UXVH�DX�
IRVW�DFRSHULWH�GH�SLHUGHUHD�XQRU�QDYH�LPSRUWDQWH��SUHFXP�FUXFL܈ăWRUXO�
Ä0RVNYD´��QDYD�DPLUDO�D�IORWHL��QDYD�PDUH�GH�SDWUXODUH�5)6�Ä9DVLO\�
%\NRY´ VDX�QDYHOH�GH�GHVDQW�Ä6DUDWRY´ ´L�Ä2UVN܈ �L܈ DX�FXOPLQDW�FX�
UHWUDJHUHD� GLQ� ,QVXOD ��HUSLORU܇ OD� VIkU܈LWXO� OXQLL� LXQLH� ������ 0DUHD�
1HDJUă� D�PDL� LQWUDW� vQ� DWHQ܊LD� SUHVHL� LQWHUQD܊LRQDOH� �L܈ SULQ�PHVDMXOXL�
1$97(;� GLQ� ��� PDUWLH� ������ SULYLQG� H[LVWHQ܊D� SHULFROXOXL� D�
DSUR[LPDWLY�����GH�PLQH�GH�DQFRUă�XFUDLQHQH�FDUH�SOXWHDX�vQ�GHULYă�vQ�
0DUHD�1HDJUă��vQ�XUPD�XQHL�IXUWXQL��XQHOH�GLQWUH�DFHVWHD ILLQG�UHSHUDWH�
�WL��SH�WRW܈L�WXUFH܈�WL܈WL��EXOJăUH܈L�QHXWUDOL]DWH�vQ�DSHOH�WHULWRULDOH�URPkQH܈
SDUFXUVXO�DQXOXL�

1LFL� vQ�DFHDVWă�HWDSă�DYLD܊LD�PLOLWDUă� UXVă�QX�D� UHX܈LW� Vă�Fk܈WLJH�
VXSUHPD܊LD� VDX� VXSHULRULWDWHD� DHULDQă��6H�SDUH� Fă� UX܈LL� DX�SUHIHUDW� Vă�
vQWUHEXLQ܊H]H�PDL�PXOW� UDFKHWHOH� GH� FURD]LHUă� �L܈ VLVWHPHOH�GH� ODQVDUH�
PXOWLSOă�D�UDFKHWHORU��0/56��GHFkW�ORYLWXULOH�DHULHQH��LDU�DYLRDQHOH�GH�
FHUFHWDUH� �L܈ VXSUDYHJKHUH� DHULDQă� DX� IRVW� FX� JUHX� REVHUYDWH� SH� FHUXO�
XFUDLQHDQ��$F܊LXQHD�)RU܊HORU�$HULHQH� UXVH� V�D� FRQFHQWUDW�SH� VSULMLQXO�
DHULDQ� DSURSLDW� DFRUGDW� PDULORU� XQLWă܊L� WHUHVWUH� �&$6��� PDL� GHJUDEă�
GHFkW�SH�VXSULPDUHD�DSăUăULL�DHULHQH�XFUDLQHQH�GLQ�DGkQFLPH��6($'���
ILLQG�OLPLWDWă�GH�OLSVD�DYLRDQHORU�PXOWLURO܈�L�D�VWDQGDUGHORU�RSHUD܊LRQDOH�
GH� H[SXQHUH�DQWUHQDPHQW�� ÌQWUXFkW� Uă]ERLXO� V�D� GHVIă܈XUDW� GRDU� vQ�
8FUDLQD��QX�D�H[LVWDW�R�FHULQ܊ă�GH�DSăUDUH�DHULDQă�SHQWUX�)RU܊HOH�$HULHQH�
UXVH��FX�H[FHS܊LD�GLVWUXJHULL�RULFăUHL�DHURQDYH�LQDPLFH�FDUH�DU�vQFHUFD�
Vă�VH�DQJDMH]H�vQ�OXSWă�FX�HL��'XSă�FXP�D�PHQ܊LRQDW�vQ�UHSHWDWH�UkQGXUL�
FHUFHWăWRUXO� EULWDQLF� 3HWHU� +RDUH�� ÄH[LVWHQаD� XQHL� DSăUăUL� DHULHQH�
LQWHJUDWH� D� IRVW� vQWRWGHDXQD� µFăOFkLXO� OXL� $KLOH¶� DO� )HGHUDаLHL� 5XVH´
�7KH�+RW1HZV�7HDP�����E���/D�UkQGXO�ORU��)RU܊HOH�$UPDWH�XFUDLQHQH�
DX�LQWHJUDW�R�VHULH�GH�FDSDELOLWă܊L�DQWLDHULHQH�GLVSXVH�SH�YHKLFXOH�FX�FHOH�
OD� SXUWăWRU� SHQWUX� D� vPSLHGLFD� DF܊LXQLOH� DYLD܊LHL� PLOLWDUH� UXVH�� FDUH�
GLVSXQHD� GH� FDSDELOLWă܊L� DHULHQH� PXOW� PDL� QXPHURDVH�� ÌQFHSkQG� FX�
UDFKHWH� VRO�DHU� SRUWDELOH�� XFUDLQHQLL� DX� UHX܈LW� Vă� GLPLQXH]H� SXWHUHD�
DHULDQă�UXVă�vQ�]RQHOH�GH HVW܈�L�VXG��OLPLWkQG�IRDUWH�PXOW�OLEHUWDWHD�GH�
PDQHYUă� D� DYLRDQHORU� UXVH܈WL�� $FKL]L܊LRQDUHD�� GH� FăWUH� DUPDWD�
XFUDLQHDQă��D�XQRU� VLVWHPH�GH� UDFKHWH�DQWLDHULHQH�Ä6����´��PXOW�PDL�
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SHUIRUPDQWH܈�L�FX�UD]ă�PDL�OXQJă�GH�DF܊LXQH�GLQ�6ORYDFLD��D�IăFXW�)RU܊HOH�
$HULHQH�UXVH܈�L�PDL�YXOQHUDELOH��vQ�JHQHUDO�OH�OLSVHD�DOLPHQWDUHD�GLQ�DHU��
PLMORDFHOH�GH�Uă]ERL�HOHFWURQLF܈�L�VSULMLQXO�GH�FRPDQGă܈�L�FRQWURO�܈�L�D�
IRU܊DW�SLOR܊LL�UX܈L�Vă�]ERDUH�FkW�PDL�MRV�SRVLELO��SHQWUX�D�VH�SURWHMD�

´L�vQ�DFHDVWă�HWDSă�D�ÄRSHUDаLHL�PLOLWDUH�VSHFLDOH܇ GHVIă܈XUDWă�GH
)HGHUD܊LD�5XVă vQ�8FUDLQD�QX�D�H[LVWDW�QLFLR�SRVLELOLWDWH�GH�vQFHWDUH�D�
IRFXOXL܈�L�GH�vQFHSHUH�D�XQRU�QHJRFLHUL�VHULRDVH�SHQWUX�VHPQDUHD�XQXL�
DVWIHO�GH�DFRUG��ÌQ�FLXGD�HIRUWXULORU�OD�QLYHO�vQDOW�IăFXWH�GH�SUH܈HGLQWHOH�
WXUF� 5HFHS 7D\\LS�(UGRJDQ� GH�D�GHYHQL�SULQFLSDOXO�QHJRFLDWRU� vQWUH�
0RVFRYD܈�L�.LHY��vQ�SHULRDGD�������PDUWLH������D�RUJDQL]DW܈�L�FRQGXV�
SHUVRQDO�� OD� ,VWDQEXO��SULPHOH�GLVFX܊LL�GH�SDFH� OD�QLYHO�GH�PLQL܈WUL�GH�
H[WHUQH�܈�L�D�DQXQ܊XOXL�IăFXW�GH�.UHPOLQ�Fă�DU�H[LVWD�SRVLELOLWDWHD�XQHL�
vQWkOQLUL� vQWUH� FHL� GRL� SUH܈HGLQ܊L�� GDFă� YD� IL� UHGDFWDW� XQ� GRFXPHQW�
VXEVWDQ܊LDO�GH� vQFHWDUH�D�IRFXOXL��FHOH�GRXă�VWDWH� LPSOLFDWH� vQ�FRQIOLFW�
V�DX�DFX]DW�UHFLSURF�GH�VLWXD܊LD�SHUVLVWHQWă��LDU�0RVFRYD�FKLDU�D�SUHFL]DW�
Fă� UHYHQLUHD� OD� PDVD� QHJRFLHULORU� YD� IL� GLILFLOă� GLQ� FDX]D� LQWHQ܊LHL�
:DVKLQJWRQXOXL��/RQGUHL܈�L�%UX[HOOHV�XOXL�GH�D�IRORVL�8FUDLQD�SHQWUX�D�
RE܊LQH� XQ� DYDQWDM� VWUDWHJLF��'UHSW� XUPDUH�� SUH܈HGLQWHOH� DPHULFDQ� -RH�
%LGHQ� D� FRQVLGHUDW� Fă� FHHD� FH� VH� vQWkPSOă� vQ� 8FUDLQD� Ä«GHSăЮHЮWH�
FRQWLQHQWXO�HXURSHDQ�ЮL�GHYLQH�R�SUREOHPă�JOREDOă´ �7KH�92$�1HZV�
7HDP� ����E��� &D� XUPDUH� D� FRQWLQXăULL� Uă]ERLXOXL�� SUH܈HGLQWHOH�
9RORGLPLU� =HOHQVN\� D� VROLFLWDW� SDUODPHQWXOXL� XFUDLQHDQ�� vQ� UHSHWDWH�
UkQGXUL�� SUHOXQJLUHD� OHJLL�PDU܊LDOH� L܈ D�PRELOL]ăULL� JHQHUDOH� SH� vQWUHJ�
WHULWRULXO�8FUDLQHL�

2� VFKLPEDUH� PDMRUă� vQ� PRGXO� GH� DF܊LXQH� SROLWLFR�PLOLWDU� DO�
0RVFRYHL�V�D�SXWXW�YHGHD܈�L�vQ�DERUGDUHD�XQXL�QRX�FHQWUX�GH�JUHXWDWH�OD�
QLYHO� VWUDWHJLF�� SULQ� GHVIă܈XUDUHD� XQRU� UDLGXUL� DHULHQH� �L܈ FX� UDFKHWH�
vPSRWULYD� VSULMLQXOXL� PLOLWDU� DFRUGDW� GH� VWDWHOH� RFFLGHQWDOH� .LHYXOXL��
�D�FXP�D�DILUPDW�PLQLVWUXO�DGMXQFW܈$ UXV� DO� DIDFHULORU� H[WHUQH��6HUJHL�
5\DENRY�� vQWU�XQ� LQWHUYLX� DFRUGDW� 7$66� ÄvQ� FRQWH[WXO� VSULMLQXOXL�
QHVăEXLW�DO�:DVKLQJWRQXOXL�SHQWUX�DVSLUDаLLOH�PLOLWDQWH�DOH�UHJLPXOXL�
GH� OD� .LHY� FX� SRPSDUHD� SH� VFDUă� ODUJă� D� DUPHORU� PRGHUQH�� RULFH�
FRQWDFW�OD�VFDUă�ODUJă�FX�DGPLQLVWUDаLD�68$�SULYLQG�VLWXDаLD�GLQ�MXUXO�
8FUDLQHL�SDU�IăUă�VHQV��9ă�DYHUWL]ăP�Fă�WUDQVSRUWXULOH�68$�1$72�FX�
DUPH�FDUH�WUDYHUVHD]ă�WHULWRULXO�XFUDLQHDQ�VXQW�FRQVLGHUDWH�GH�QRL�аLQWH�
PLOLWDUH�OHJLWLPH´ �'LJLWDO�'HVN�������

(IHFWHOH�SUHYL]LRQDWH�DOH�FUL]HL�DOLPHQWDUH��GHFODQ܈DWH�GH�EORFDGD�
QDYDOă�D�IORWHL�UXVH�vQ�0DUHD�1HDJUă��SULQ�vPSLHGLFDUHD�QDYHORU�FLYLOH�
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vQFăUFDWH FX�JUkQH�GH�D�SăUăVL�SRUWXULOH�XFUDLQHQH܈�L� WUHFHUHD�DFHVWRUD�
SULQ�VWUkPWRULOH�%RVIRU܈�L�'DUGDQHOH�VSUH�0(1$��SUHFXP܈�L�HIRUWXULOH�
GLSORPDWLFH� PDMRUH� vQWUHSULQVH� GH� SUH܈HGLQWHOH� WXUF� 5HFHS� 7D\\LS�
(UGRJDQ܈�L�218�DX�IRU܊DW�0RVFRYD�Vă�vQFKHLH�R�vQ܊HOHJHUH�FX 8FUDLQD��
OD�VIkU܈LWXO�OXQLL�LXOLH܈������L�Vă�ODVH�QDYHOH�FLYLOH�vQFăUFDWH�FX�JUkQH�Vă�
SăUăVHDVFă� SRUWXULOH� XFUDLQHQH� FăWUH� 0DUHD� 0HGLWHUDQă�� SULQWU�XQ�
FRULGRU� GH� WUDQVSRUW� SUHVWDELOLW�� $VWIHO�� vQ� FDGUXO� LQL܊LDWLYHL� 218� GH�
VWDELOLUH�D�XQXL�FRULGRU�XPDQLWDU vQ�0DUHD�1HDJUă��GHQXPLWă�Ä%ODFN�6HD�
*UDLQ�,QLWLDWLYH´��68$��7XUFLD��)HGHUD܊LD�5XVă܈�L�8FUDLQD�FRQWUROHD]ă�
H[SRUWXO�XFUDLQHDQ�GH�JUkQH��SUHFXP܈�L�QDYHOH�FRPHUFLDOH�FDUH�SăUăVHVF�
SRUWXULOH�GLQ�VXGXO�8FUDLQHL����$FHDVWă�FUL]ă�SUHOXQJLWă�D�GXV��SUDFWLF��OD�
vQIRPHWDUHD� D� vQFă� ��� GH� PLOLRDQH� GH� ORFXLWRUL� GLQ� VWDWHOH� 0(1$��
SUHFXP܈�L�OD�FUH܈WHUHD�SUH܊XOXL�JUkQHORU�FX������D܈D�FXP�DILUPă�:RUOG�
)RRG�3URJUDP��:)3���FHHD�FH�FUH܈WH�ULVFXO�XQHL�UHFHVLXQL�HFRQRPLFH�OD�
QLYHO�JOREDO��0RXUHQ]D��������ÌQ�ILJXUD�QU����HVWH�SUH]HQWDW�YROXPXO�GH�
FRPHU܊�QDYDO�FX�JUkQH�DO�8FUDLQHL��

)LJXUD�QU���� 9ROXPXO�GH�H[SRUW�QDYDO�GH�JUkQH�DO�8FUDLQHL
�7KH�81&7$'�7HDP������

�� /D����PDUWLH������ Ä,QL܊LDWLYD�GH�WUDQVSRUW�DO�JUkQHORU�SH�0DUHD�1HDJUă´��%6*,��D�IRVW�H[WLQVă�
FX�vQFă܈�DVH�OXQL��D܈D�FXP�D�DQXQ܊DW�SXUWăWRUXO�GH�FXYkQW�DO�218��3kQă�vQ�SUH]HQW��vQ�FDGUXO�
%6*,�V�DX�WUDQVSRUWDW�FLUFD����GH�PLOLRDQH�GH�WRQH�GH�JUkQH܈�L�SURGXVH�DOLPHQWDUH�FăWUH����GH�
�7KH�81��HL�GH�GHVIDFHUH܊L�VWDELOL]DUHD�SLH܈�XOXL�OD�DOLPHQWH܊ăUL��DYkQG�FD�HIHFWH�VFăGHUHD�SUH܊
6SRNHSHUVRQ��������



��

3H� SODQ� LQWHUQD܊LRQDO�� 1$72�� 8(� �L܈ *UXSXO� *�� DX� RUJDQL]DW�
VXPPLWXUL�H[WUDRUGLQDUH�FDUH�Vă�VWDELOHDVFă�FH�DOWH�PăVXUL�XUJHQWH�PDL�
WUHEXLDX�OXDWH�SHQWUX�VDQF܊LRQDUHD�0RVFRYHL܈�L�REOLJDUHD�HL�Vă�vQFHWH]H�
RVWLOLWă܊LOH�� SUHFXP� �L܈ DPSOLILFDUHD� VSULMLQXOXL� HFRQRPLFR�PLOLWDU�
DFRUGDW�.LHYXOXL��$FHVWH�vQWkOQLUL�OD�QLYHO�vQDOW�DX�VWDELOLW�

$� OD�QLYHO�DOLDW�
� DVLJXUDUHD� XQXL� VSULMLQ� SUDFWLF� DFRUGDW� )RU܊HORU� $UPDWH�

XFUDLQHQH� vQ� GRPHQLXO� FLEHUQHWLF� �L܈ DO� SURWHF܊LHL� vPSRWULYD� DUPHORU�
FKLPLFH�� ELRORJLFH�� UDGLRORJLFH� �L܈ QXFOHDUH� �&%51��� SUHFXP� �L܈
H[WLQGHUHD� VSULMLQXOXL� XPDQLWDU� DFRUGDW� UHIXJLD܊LORU�� FDUH� YRU� IL�
DGăSRVWL܊L�vQ�VWDWHOH�DOLDWH�GH�OD�JUDQL܊ă�

� FUH܈WHUHD�GRQăULL�GH�HFKLSDPHQWH�PLOLWDUH�OD�VWDQGDUGH�DOLDWH�GLQ�
SDUWHD�VWDWHORU�PHPEUH܈�L�SDUWHQHUH�

� DFWLYDUHD� SODQXULORU� DOLDWH� GH� DSăUDUH� �L܈ FUH܈WHUHD� SUH]HQ܊HL�
vQDLQWDWH� D� IRU܊HORU� $OLDQ܊HL� 1RUG�$WODQWLFH� vQ� HVWXO� (XURSHL�� SULQ�
UHSR]L܊LRQDUHD�XQRU� HOHPHQWH�GLQ�)RU܊D�GH�5ăVSXQV� D�1$72� �15)���
GLVORFDUHD�D��������GH�PLOLWDUL܈�L�FRQVWLWXLUHD�D�vQFă�SDWUX�*UXSăUL�GH�
OXSWă� PXOWLQD܊LRDQOH� �01%*V�� vQ� %XOJDULD�� 5RPkQLD�� 6ORYDFLD� �L܈
8QJDULD�

� FUH܈WHUHD�UH]LOLHQ܊HL�QD܊LRQDOH܈�L�LQYLWDUHD�8FUDLQHL��)LQODQGHL܈�L�
6XHGLHL�Vă�DFFHDGă�OD�1$72��1$72�3UHVV�����D��

%� OD�QLYHO�HXURSHDQ�
� H[WLQGHUHD� PăVXULORU� HFRQRPLFR�ILQDQFLDUH� vPSRWULYD�

)HGHUD܊LHL�5XVH܈�L�%HODUXVXOXL�vQ܈�DVH SDFKHWH�PDUL�GH�VDQF܊LXQL�
� DVLJXUDUHD�XQXL�VSULMLQ�FRQVLVWHQW܈�L�FRRUGRQDW�.LHYXOXL�vQ�SODQ�

XPDQLWDU��SROLWLFR�GLSORPDWLF��ILQDQFLDU܈�L�HFRQRPLF�
� WHUPLQDUHD�GHSHQGHQ܊HL܊�ăULORU�HXURSHQH�GH�JD]XO�UXVHVF�
� vQFXUDMDUHD�5HSXEOLFLL�0ROGRYD܈�L�8FUDLQHL�Vă�GHYLQă PHPEUH�

�7KH�'LJL���7HDP�������
3HQWUX� D� SHUPLWH� FRRUGRQDUHD� HIRUWXULORU� VWDWHORU� PHPEUH� �L܈

SDUWHQHUH� vQ� VSULMLQLUHD� HFRQRPLFR�ILQDQFLDUă �L܈ PLOLWDUă� D� .LHYXOXL��
68$��SULQ�VHFUHWDUXO�DSăUăULL�/OR\G�-��$XVWLQ�,,,��D�FRQVWLWXLW��OD�VIkU܈LWXO�
OXQLL�PDL������ OD�%D]D�PLOLWDUă�DHULDQă�GH�OD�5DPVWHLQ��GLQ�*HUPDQLD��
XQ�Ä*UXS�GH�&RQWDFW�SHQWUX�$SăUDUHD�8FUDLQHL��%52//�´��GLQ�FDUH�IDF�
SDUWH����GH�QD܊LXQL�GLQ�WRDWă�OXPHD��$FHVWD�V�D�vQWkOQLW��SkQă�vQ�SUH]HQW��
GH�FLQFL�RUL�OD�QLYHO�GH�PLQL܈WUL܈�L܈�HIL DL�DSăUăULL�GLQ�VWDWHOH�PHPEUH��LDU�
OD� FkWHYD� vQWUXQLUL� D� SDUWLFLSDW� �L܈ 6HFUHWDUXO� *HQHUDO� DO� 1$72� -HQV�
6WROWHQEHUJ��1$72�3UHVV�����E��



��

3H� IRQGXO� ULWPXOXL� VFă]XW� DO� RIHQVLYHL� VSUH� YHVW�� FDX]DW� �L܈ GH�
FRQFHQWUDUHD HIRUWXOXL� vQ� ]RQD� GH� RSHUD܊LL�'RQEDV�� vQFHSkQG� FX� OXQD�
LXQLH������IRU܊HOH�UXVH�DX�WUHFXW�OD�FRQVROLGDUHD�DOLQLDPHQWHORU�DWLQVH�vQ�
]RQD�GH�VXG��VăSkQG�WUDQ܈HH܈�L�FRQVWUXLQG�IRUWLILFD܊LL�SHQWUX�D�PHQ܊LQH�
FRQWUROXO�DFHVWHL�UHJLXQL��$F܊LXQLOH�RIHQVLYH�DX�FRQWLQXDW�GRDU�vQ�SDUWHD�
FHQWUDOă�� XQGH� DX� UHX܈LW� Vă� FXFHUHDVFă� SăU܊L� LPSRUWDQWH� GLQ� ]RQHOH�
/XJKDQVN� �L܈ 'RQH܊N�� LDU� vQ� QRUG�� vQ� ]RQD� +DUNRY�� DX� GDW� JUH܈� vQ�
UHFXFHULUHD�HL��$FHVWH�QHUHX܈LWH�DX� OD�ED]ă܈�L�SUREOHPHOH�GH�SHUVRQDO�
DSăUXWH�vQ�XOWLPD�SHULRDGă��FD�XUPDUH�D�LPSRVLELOLWă܊LL�GHFODUăULL�GH�FăWUH�
.UHPOLQ� D� PRELOL]ăULL� JHQHUDOH� �L܈ D� IRORVLULL� GH� SHUVRQDO� DX[LOLDU�
�OXSWăWRUL� FHFHQL� DWkW�YROXQWDUL�� FkW� �L�PHPEUL܈ DL�XQLWă܊LORU�GLQ�*UDGD�
1D܊LRQDOă�FHFHQă�D�SUH܈HGLQWHOXL�5DPD]DQ�.DG\URY���GDU܈�L�H[LVWHQWD�
GH]ELQDUH�vQ�ODQ܊XO�GH�FRPDQGă�GLQ�7HDWUXO�UXV�GH�2SHUD܊LL��vQ�VSHFLDO�
SULQ�IDSWXO�Fă�XQXO�GLQWUH YHULL�SUH܈HGLQWHOXL�FHFHQ��$GDP�'HOLPNKDQRY��
D� IRVW� GHVHPQDW� FRPDQGDQWXO� DF܊LXQLORU�PLOLWDUH� GLQ�0DULXSRO� �.\LY�
3RVW��������0DL�PXOW�GHFkW�DWkW��DFHDVWă�VLWXD܊LH�D�PRGLILFDW�PRGXO�GH�
DF܊LXQH� DO� )RU܊HORU� 7HUHVWUH� UXVH�� FRQFHQWUkQGX�VH�� OD� ILQDOXO� DFHVWHL�
HWDSH��SH�DWDFXUL�vQWUHSULQVH�FX�VXEXQLWă܊L�GH�YDORDUH�FRPSDQLH��SkQă�OD�
���� PLOLWDUL��� DYkQG� FD� RELHFWLYH� DQXPLWH� FRPXQH� �L܈ VDWH�� GDU� �L܈
LQWHUVHF܊LL�PDL�LPSRUWDQWH�GLQ�LQWHULRUXO�VDX�GLQ�SUR[LPLWDWHD�XQRU�RUD܈H�

5H]LVWHQ܊D� vQGkUMLWă� D� IRU܊HORU� XFUDLQHQH�� SUHFXP� �L܈ OXSWD�
VHSDUDWL܈WLORU�SURUX܈L�DX�DYXW܈�L� UHYHUEHUD܊LL� UHJLRQDOH��FKLDU� vQ�UkQGXO�
&RPXQLWă܊LL� 6WDWHORU� ,QGHSHQGHQWH� �&6,�� ��L܈ PDL� DOHV�� vQ� FDGUXO�
2UJDQL]D܊LHL� 7UDWDWXOXL� GH� 6HFXULWDWH� &ROHFWLYă� �&672��� $VWIHO�� vQ�
8]EHNLVWDQ�� SRSXOD܊LD V�D� UHYROWDW� vPSRWULYD� vQFHUFăULL� SUH܈HGLQWHOXL�
6KDYNDW�0LU]L\R\HY�GH�D�PRGLILFD�&RQVWLWX܊LD܈�L�D�UHVWUkQJH�GUHSWXULOH�
FRQVWLWX܊LRQDOH� DOH� SURYLQFLHL� DXWRQRPH� .DUDNDOSDNVWDQ� ����� GLQ�
WHULWRULXO܊�ăULL��GH�D�VH�DXWRSURFODPD�UHSXEOLFă�LQGHSHQGHQWă��$F܊LXQLOH�
YLROHQWH�GLQ�OXQD�LXOLH������GLQ�FDSLWDOD�1XNXV�V�DX�VROGDW�FX����PRU܊L��
����GH�UăQL܊L܈�L�����DUHVWăUL܈�L�D�GXV�OD�LPSXQHUHD�6WăULL�GH�XUJHQ܊ă�SH�
GXUDWD� D� R� OXQă� �$O� -D]HHUD� 6WDII� ������� &D� R� FRQVHFLQ܊ă� D� DFHVWRU�
SURWHVWH��VRFLHWDWHD�X]EHFă�V�D�GLYL]DW�vQ�GRXă�WDEHUH��LDU�VLWXD܊LD�VRFLR�
SROLWLFă� D� �ăULL܊ V�D� GHWHULRUDW� VLP܊LWRU�� $FHHD܈L� FUL]ă� D� DYXW� ORF� �L܈ vQ�
SURYLQFLD�DXWRQRPă�*RUQR�%DGDNVWDQ�GLQ�7DGMLNLVWDQ��XQGH�R�D܈D�]LVă�
ÄRSHUDаLH� DQWLWHURULVWă´�� ODQVDWă� GH� SUH܈HGLQWHOH� WDGMLF� (PRPDOL�
5DKPRQ� vPSRWULYD� FULPHL� RUJDQL]DWH� GDU� �L܈ DVXSUD�XQRU� OLGHUL� ORFDOL�
LQIOXHQ܊L�GLQ�]RQă܈�L� VSULMLQLWă�GH�0RVFRYD� MXULGLF܈�L� LQIRUPD܊LRQDO�� D�
GXV�OD�FLRFQLUL�DUPDWH�SXWHUQLFH��VROGDWH�FX����GH�PRU܊L��QXPHUR܈L�UăQL܊L�



��

�5)(�5/�-RXUQDOLVWV��������&X�WRW�VSULMLQXO�RIHULW�GH��L�PXOWH�DUHVWăUL܈
.UHPOLQ�� 7DGMLNLVWDQXO� V�D� DSURSLDW�PDL�PXOW� GH�&KLQD� �L܈ D� LQWUDW� vQ�
SURJUDPXO�HFRQRPLF�DO�%HLMLQJXOXL�Ä%HOW�DQG�5RDG� ,QLWLDWLYH� �%5,�´
SULYLQG�FRQVWUXLUHD�XQRU�FOăGLUL�JXYHUQDPHQWDOH�OD�'XVKDQEH��

2�VLWXD܊LH�WHQVLRQDWă�V�D�Yă]XW܈�L�vQ�.RVRYR��XQGH�OD�vQFHSXWXO�OXQLL�
DXJXVW� ����� DX� DYXW� ORF� GLVSXWH� YLROHQWH� OD� JUDQL܊D� GLQWUH� DFHDVWă�
SURYLQFLH܈�L�6HUELD��FD�XUPDUH�D�vQFHUFăULL�SULPXOXL�PLQLVWUX�NRVRYDU�
$OELQ�.XUWL� GH�D�REOLJD�HWQLFL�VkUEL�Vă�IRORVHDVFă�SOăFL�GH�vQPDWULFXODUH�
NRVRYDUH�SHQWUX�DXWRYHKLFXOH܈�L�GRFXPHQWH�GH� LQWUDUH�VSHFLDOH�DWXQFL�
FkQG�VH�LQWUă�SH�WHULWRULXO�.RVRYR��3URWHVWDWDULL�VkUEL�DX�ULGLFDW�EDULFDGH�
vQ�QRUGXO�SURYLQFLHL�.RVRYR܈�L�DX�GHVFKLV�IRFXO�DVXSUD�IRU܊HORU�GH�RUGLQH�
NRVRYDUH�� LDU� IRU܊HOH� 1$72� GH� SURWHF܊LH� �.)25�� DX� LQWUDW� vQ� DOHUWă�
�+DMGDUL�������&KLDU܈�L�vQ�XUPD�DPkQăULL�GH�FăWUH�RILFLDOLWă܊LOH�NRVRYDUH�
D� DSOLFăULL� DFHVWRU�PăVXUL� SkQă� OD� R� GDWă� XOWHULRDUă�� WHQVLXQLOH� GLQWUH�
.RVRYR܈�L�6HUELD�DX�UăPDV�ULGLFDWH��LDU�GHFODUD܊LD�.UHPOLQXOXL�SULYLQG�
VXV܊LQHUHD� XQLODWHUDOă� D� %HOJUDGXOXL�� FKLDU� PLOLWDU� GDFă� YD� IL� QHYRLH��
�5HGDFWLD�*��0HGLD������ D�VWkUQLW�SDQLFă�vQ�UkQGXO܊�ăULORU�HXURSHQH�
SULYLQG� SRVLELOLWDWHD� L]EXFQLULL� XQXL� DO� GRLOHD� Uă]ERL� vQ� (XURSD�
�8QJXUHDQX܈�L܇�HUEDQ��������7HQVLXQLOH�GLQ�]RQă�DX�FUHVFXW܈�L�PDL�PXOW�
GXSă� DQXQ܊XO� IăFXW� GH� SUH܈HGLQWD� NRVRYDUă� 9MRVD� 2VPDQL� SULYLQG�
VROLFLWDUHD�DGHUăULL�.RVRYR�OD�8(��GLQ�OXQD�GHFHPEULH�������XUPDW�GH�
FRQVWUXLUHD�XQRU�EDULFDGH�DQWLDFFHV�vQ�QRUGXO�SURYLQFLHL��/D�UkQGXO�VăX��
SUH܈HGLQWHOH� VkUE� $OHNVDQGDU� 9XþLü� D� SXV� WUXSHOH� VkUEH� vQ� DOHUWă�
PD[LPă�� D� VROLFLWDW� VSULMLQXO� .UHPOLQXOXL�� �L܈ D� FHUXW� FRPDQGDQWXOXL�
IRU܊HORU� 1$72� .)25� Vă� SHUPLWă� WULPLWHUHD� D� ������ GH� PLOLWDUL� �L܈
SROL܊L܈WL�VkUEL�vQ�QRUGXO�.RVRYR�

�����&RQWUDRIHQVLYD�GH�WRDPQă�D�)RUаHORU�$UPDWH�XFUDLQHQH
&RQWUDRIHQVLYD�XFUDLQHDQă�GLQ�VXGXO܈�L�QRUGXO�8FUDLQHL��ODQVDWă�OD�

VIkU܈LWXO�OXQLL�DXJXVW�vQFHSXWXO�OXQLL�VHSWHPEULH�������D�UHSUH]HQWDW�PDL�
PXOW�R�RSHUD܊LH�PHWRGLFă�GH�ÄPăFLQDUH�VLVWHPDWLFă´ D�IRU܊HORU�UXVH܈�L�D�
ORJLVWLFLL�DFHVWRUD��GHFkW�R�DF܊LXQH�GH�UHFXFHULUH� LPHGLDWă�D�XQHL� ODUJL�
SRU܊LXQL� GH� WHULWRULX�� (D� D� IRVW� SODQLILFDWă�� vPSUHXQă� FX� FRQVLOLHULL�
PLOLWDUL�DPHULFDQL��Vă�vQFHDSă�FRQFRPLWHQW�SH�GRXă�GLUHF܊LL�± Ä125'�

�� &RQIRUP�DQXQ܊XOXL� IăFXW�GH�FRWLGLDQXO�$O�-D]HHUD� vQ����GHFHPEULH�������VSULMLQXO� UXV�V�D�
FRQFUHWL]DW�GHMD�SULQ�vQILLQ܊DUHD��OD�%HOJUDG��D�XQXL�ÄFHQWUX�GH�SULHWHQLH�ЮL�FRRSHUDUH´ GH�FăWUH�
*UXSXO�SDUDPLOLWDU� UXV�:DJQHU�FDUH�SHUPLWH� WULPLWHUHD�XQRU�PHUFHQDUL� UX܈L� vQ�]RQă� �&DILHUR�
������



��

�L�Ä68'´��3HQWUX�GH]LQIRUPDUHD�FRQGXFHULL�DUPDWHL�UXVH��.LHYXO܈�´67)
D�DQXQ܊DW�LQWHQ܊LD�GH�D�DWDFD�GRDU�vQ�VXG��FHHD FH�D܈�L�IăFXW�OD�VIkU܈LWXO�
OXQLL�DXJXVW��FRQYLQJkQG�0RVFRYD�Vă�UHGLVORFH�IRU܊H�GLQ�QRUG�vQ�]RQD�
+HUVRQ��$FHVW�SODQ�VWUDWHJLF�GH�GH]LQIRUPDUH܈�L�PDVFDUH�D�DYXW�FD�HIHFW�
RSHUDWLY�XQ�ULWP�PDL�UHGXV�GH�RIHQVLYă�OD�vQFHSXW��GDU�D�SHUPLV�ODQVDUHD�
XQXL� FRQWUDDWDF� VXUSUL]ă� vQ� QRUG�HVWXO� ��ăULL܊ vQ� UHJLXQHD� +DUNRY�� OD�
vQFHSXWXO�OXQLL�VHSWHPEULH��

/DQVDWă��D܈D�FXP�DILUPD�SUH܈HGLQWHOH�=HOHQVNL��SHQWUX�ÄHOLEHUDUHD�
WHULWRULXO� RFXSDW� GH� IRUаHOH� UXVH´�� DFHDVWă� FRQWUDRIHQVLYă� D� IRVW�
FDUDFWHUL]DWă� GH� ÄDFаLXQL� XЮRDUH�� GDU� HILFLHQWH�� SHQWUX� GHJUDGDUHD�
VLVWHPDWLFă� D� DUPDWHL� OXL� 3XWLQ´�� SUHFXP� �L܈ GH� IDSWXO� Fă� ÄWUXSHOH�
XFUDLQHQH�DX�DYXW�PLVLXQHD�GH�D�GHVFRSHUL�ЮL�GLVWUXJH�vQFHW�ЮL�HWDSL]DW�
VLVWHPXO�GH�DSURYL]LRQDUH�DO�ORJLVWLFLL�RSHUDаLRQDOH�D�DUPDWHL�UXVH�FX�
ORYLWXUL�GH�DUWLOHULH�ЮL�VLVWHPH�GH�DUPH�GH�vQDOWă�SUHFL]LH´ �*DG]R�DQG�
,EUDKLP� ������� &D� XUPDUH�� FRQWUDRIHQVLYD� XFUDLQHDQă� QX� D� DYXW� FD�
UH]XOWDW� LPHGLDW� UHFXFHULUHD� UDSLGă� D� XQRU� WHULWRULL�� FL� SHUWXUEDUHD�
QRGXULORU� ORJLVWLFH� FKHLH� FDUH� DX� VSULMLQLW� RSHUD܊LLOH� UXVH� vQ� VXG� �L܈
GLVWUXJHUHD�FDSDELOLWă܊LORU�PLOLWDUH�DOH�)HGHUD܊LHL�5XVH�GLQ�]RQă܈�L��PDL�
DOHV�� HIHFWXO� SVLKRORJLF� DWkW� DVXSUD� SRSXOD܊LHL� ORFDOH� �L܈ FRPXQLWă܊LL�
LQWHUQD܊LRQDOH��FkW܈�L�DVXSUD�UX܈LORU�

&KLDU� GDFă� QX� VHPQDOL]HD]ă� WHUPLQDUHD� Uă]ERLXOXL�� DFHDVWă�
FRQWUDRIHQVLYă� VXJHUHD]ă� R� VFKLPEDUH� D�PRPHQWXP�XOXL� vQ� IDYRDUHD�
8FUDLQHL��ÌQ�RFKLL�H[SHU܊LORU�PLOLWDUL�VWUăLQL��GH�DFXP�vQFROR�.LHYXO�YD�
GLFWD� ORFD܊LD� �L܈ QDWXUD� YLLWRDUHORU� OXSWH�� LDU� 0RVFRYD� YD� DYHD� GRDU�
SXWHUHD�Vă�UHDF܊LRQH]H�OD�FDPSDQLD�PLOLWDUă�D�8FUDLQHL��'XJJDO�������

�HOH�6SHFLDOH܊D�FXP�DILUPD�FRORQHOXO�7DUDV�%HUH]RYHWV�GLQ�)RU܈$
XFUDLQLHQH�� LQWHQ܊LD�&RPDQGDPHQWXOXL�XFUDLQHDQ�2SHUD܊LRQDO�GH�6XG��
SH�WLPSXO�FRQWUDDWDFXULORU�GH�UHFXFHULUH�D�RUD܈XOXL�+HUVRQ��D�IRVW�DFHHD�
GH�D�SURWHMD�IRU܊HORU�SURSULL܈�L�SRSXOD܊LD�FLYLOă�GLQ�]RQă��DMXQJkQGX�VH�
FKLDU�OD�vQFHWDUHD�RULFăUHL�DF܊LXQL�RIHQVLYH�GDFă�H[LVWDX�ULVFXUL�SULYLQG�
SRVLELOLWDWHD� GH� SLHUGHUL� GH� YLH܊L� RPHQH܈WL�� ,DU� PLVLXQHD� IRU܊HORU�
XFUDLQHQH�D�IRVW�DFHHD�GH�ÄD�HOLEHUD�QX�GRDU�UHJLXQHD�+HUVRQ��FL�WRDWH�
WHULWRULLOH�RFXSDWH��LQGLIHUHQW�GH�FkW�WLPS�OH�YD�OXD´ �*DG]R܈�L�,EUDKLP�
������� 3HQWUX� XFUDLQHQL� �L܈ FRPXQLWDWHD� LQWHUQD܊LRQDOă�� UHFXFHULUHD�
RUD܈XOXL�+HUVRQ�GLQ�PkLQLOH� UX܈LORU� D� vQVHPQDW�SULPD�PDUH� ORFDOLWDWH�
UHFk܈WLJDWă��FDUH�HVWH܈�L�FDSLWDOD�XQHL�UHJLXQL�LPSRUWDQWH��

8QXO� GLQWUH FULWHULLOH� FDUH� DX� VWDW� OD� ED]D� VXFFHVXOXL� SDU܊LDO� DO�
FRQWUDRIHQVLYHL� XFUDLQHQH� GLQ� VXG� O�D� UHSUH]HQWDW� PRUDOXO� VFă]XW� DO�
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PLOLWDULORU� UX܈L�� FDUH� VXIHUHDX� GH� RERVHDOă�� SLHUGHUL� PDUL� �L܈ VODED�
DVLJXUDUH�FX�PDWHULDOH�GH�ORJLVWLFă��XQLIRUPH��DUPH܈�L�UD܊LL�DOLPHQWDUH��
�L�Fă܈�L܊L�HUDX�GHPRUDOL]D܈LL�UX܊L�FKLDU�D�VDODULLORU��6H�FRQVLGHUD�Fă�VROGD܈
QX܈�WLDX�FH� IDF�SH�SăPkQWXO�XFUDLQHDQ� �6XEUDPDQLDP� 0F&DUWK\�DQG�
:RRG\DWW� ������� $FHVW� IDFWRU� SHUWXUEDWRU� D� IRVW� DPSOLILFDW� �L܈ GH�
vQWkU]LHUHD�WULPLWHULL�PDULORU�XQLWă܊L�GLQ�&RUSXO���GH�$UPDWă�UXV�vQ�VXGXO�
8FUDLQHL��FD�IRU܊ă�GH�vQWăULUH܈�L�vQORFXLUH�D�SLHUGHULORU��3UHYă]XW�LQL܊LDO�D�
VH�GLVORFD�vQ�OXQD�DXJXVW�������DFHVWD�QX�D�DMXQV�vQ�]RQă�QLFL�OD�ILQHOH�
OXQLL�QRLHPEULH�DOH�DFHOXLD܈L�DQ��FD�XUPDUH�D�VODEHL�vQFDGUăUL�FX�SHUVRQDO�
�L܈ LQVWUXLULL� DFHVWXLD�� GRWăULL� FX� DUPDPHQW� YHFKL�� QHRSHUD܊LRQDO� vQ�
SURSRU܊LH� GH� ���� �L܈ QHGHFODUăULL�� GH� FăWUH� 0RVFRYD�� D� VWăULL� GH�
PRELOL]DUH�

&HO�PDL�PDUH�VXFFHV�SH�FDUH�O�D�DYXW�FRQWUDRIHQVLYD�XFUDLQHDQă�D�
IRVW� WRWX܈L� vQ� QRUG�� vQ� UHJLXQHD� +DUNRY�� ÌQ� QXPDL� FkWHYD� VăSWăPkQL��
IRU܊HOH�XFUDLQHQH�DX�UHX܈LW�Vă� UHFXFHUHDVFă�R�SRU܊LXQH�GH�DSUR[LPDWLY�
������ GH� NPð�� LQFOX]kQG� �L܈ GRXă� ORFDOLWă܊L� VWUDWHJLFH� ± .XSLDQVN� �L܈
,]\XP� ±�� FRQVLGHUDWH� D� IL� ED]H� ORJLVWLFH�FKHLH� SHQWUX� DUPDWD� UXVă��
$FHDVWă�YLFWRULH�WHPSRUDUă�D�SXWXW�IL�RE܊LQXWă�FD�XUPDUH�D�XQHL�SUH]HQ܊H�
VODEH�D�IRU܊HORU�UXVH�vQ�]RQă��R�SDUWH�GLQ�DFHVWHD�ILLQG�UHGLUHF܊LRQDWH�FăWUH�
VXG��SHQWUX�D�VWRSD�DF܊LXQLOH�RIHQVLYH�XFUDLQHQH�GLQ�UHJLXQHD�+HUVRQ��
SUHFXP܈�L�D�VSULMLQXOXL�PDWHULDO�DFRUGDW�GH�68$��SULQ�FHOH����VLVWHPH�
Ä+LJK�0RELOLW\�$UWLOOHU\�5RFNHW�6\VWHPV�0�����+,0$56´��GRQDWH�GH�
DUPDWD�DPHULFDQă��'XJJDO�������

&D� R� FRQVHFLQ܊ă� D� VXFFHVXOXL� DUPDWHL� XFUDLQHQH� vQ� +DUNRY�� D�
FUHVFXW�QXPăUXO GH�HPLJUDQ܊L�GLQ�UHJLXQLOH�SURUXVH�GLQ�QRUG܈�L�FHQWUX�
FDUH�DX�IXJLW�GLQFROR�GH�JUDQL܊ă��DMXQJkQG��GH�OD�vQFHSXWXO�FRQIOLFWXOXL��
OD� SHVWH� �DSWH܈ PLOLRDQH� GH� FHWă܊HQL� XFUDLQHQL� �6WDWLVWLFD� 5HVHUDFK�
'HSDUWPHQW��������'H�DFHHD��SHQWUX�D�vQWăUL�PRUDOXO�SRSXOD܊LHL�GLQ�]RQă�
�L�D�GHPRQVWUD�XQLXQHD�GH܈�L�D�WUXSHORU�VDOH܈�L�D�FHOHL�SURSULL��SUHFXP܈
YDORUL܈�L�LQWHUHVH�D�SXWHULORU�DXWRULWDUH�HPHUJHQWH��.UHPOLQXO�D�RUJDQL]DW�
H[HUFL܊LXO�RSHUDWLY�± VWUDWHJLF�Ä9RVWRN��(VW������´��OD�FDUH�DX�SDUWLFLSDW�
SHVWH��������GH�PLOLWDUL܈�L�������GH�PDUL�XQLWă܊L܈�L�XQLWă܊L��LQFOX]kQG�����
DHURQDYH�GH�OXSWă܈�L����GH�QDYH�GH�Uă]ERL܈�L�VSULMLQ�GLQ�5XVLD��&KLQD��
,QGLD��%HODUXV��0RQJROLD� �L܈ 7DGMLNLVWDQ� �6XEUDPDQLDP��*X\� �L�9RJW܈
������

,PHGLDW�GXSă�DQXQ܊XO�FRPXQ�IăFXW�GH�OLGHULL�UHJLXQLORU�VHSDUDWLVWH�
GLQ� HVWXO� 8FUDLQHL� SULYLQG� RUJDQL]DUHD� GH� UHIHUHQGXPXUL� SHQWUX�
GHVSULQGHUHD� ORU� GH�.LHY� �L܈ XQLUHD� FX� )HGHUD܊LD� 5XVă�� �'RMDQ� �����



��

SUH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ�D�RUGRQDW�PRELOL]DUHD�SDU܊LDOă�SH�vQWUHJ�
WHULWRULXO� ��ăULL܊ FKHPkQG� VXE� DUPH� �������� GH� UH]HUYL܈WL� FX� UHDOă�
H[SHULHQ܊ă� PLOLWDUă�� FUHVFkQG� SURGXF܊LD� LQWHUQă� GH� DUPDPHQWH� �L܈
vPSLHGLFkQG� PLOLWDULL� DIOD܊L� VXE� DUPH� Vă܈�L� vQWUHUXSă� FRQWUDFWHOH� FX�
DUPDWD�� �'RMDQ܈�L�&RVWL܊ă��������$QXQ܊XO�SULYLQG�PRELOL]DUHD�SDU܊LDOă�
D� GHFODQ܈DW� DPSOH� SURWHVWH� vQ� ��� GH� RUD܈H� UXVH܈WL�� LQFOX]kQG� 6DLQW�
3HWHUVEXUJ܈�L�0RVFRYD܈�L�D�GXV�OD�DUHVWDUHD�D�FLUFD�������GH�SURWHVWDWDUL�
�(XURQHZV� ZLWK� $3� ������� $FHVWH� PL܈FăUL� VRFLDOH�� SULPHOH� GH� OD�
GHFODQ܈DUHD�ÄRSHUDаLHL�PLOLWDUH�VSHFLDOH´ vQ�8FUDLQD��DX�IRU܊DW�'XPD�GH�
VWDW�Vă�vQăVSUHDVFă�OHJHD�SULYLQG�GH]HUWDUHD��SUHGDUHD܈�L�MDIXO�IăFXW�GH�
PLOLWDUL܈�L�Vă�LQWURGXFă�QRL�SHGHSVH�UHIHULWRDUH�OD�UHIX]XO�GH�D�SDUWLFLSD�
OD�Uă]ERL��SDUWLFLSDUHD�OD�SURWHVWH�GH�VWUDGă�QHDXWRUL]DWH܈�L�UăVSkQGLUHD�
GH� ]YRQXUL� IDOVH� �'RMDQ� �ă܊L�&RVWL܈ �������2� DOWă� FRQVHFLQ܊ă� UDSLGă� D�
PRELOL]ăULL�D�FRQVWDW�vQ�DSDUL܊LD�XQRU�YDOXUL�PDUL�GH�HPLJUDQ܊L�UX܈L�FDUH�
DX� IXJLW� vQ� XQHOH� VWDWH� YHFLQH� GLQ� QRUGXO� (XURSHL� �)LQODQGD��� $VLD�
&HQWUDOă��.D]DNVWDQ܈�L�.LUJKLVWDQ�܈�L�&DXFD]XO�GH�6XG��*HRUJLD���$FHVW�
IOX[� GH� HPLJUDQ܊L�� FRQVLGHUD܊L� LOHJDOL� GH� FăWUH� .UHPOLQ�� D� FUHVFXW�
WHQVLXQLOH�SROLWLFH�LQWHUVWDWDOH�FX�0RVFRYD��SUHFXP܈�L�FHOH�VRFLDOH�GLQ�
]RQă�� �6KHUZLQ������

ÌQ�XUPăWRDUHOH�SDWUX�]LOH������ ���VHSWHPEULH��������RILFLDOLL�GLQ�
UHJLXQLOH� /XJKDQVN�� 'RQH܊VN�� VXGXO� +HUVRQ�XOXL� �L܈ ]RQD� RFXSDWă� D�
=DSRUL]K]KLHL�DX�RUJDQL]DW�D܈D�QXPLWXO�ÄYRW�DO�UXЮLQLL´ SHQWUX�XQLUHD�
FX�)HGHUD܊LD�5XVă��YRW�FDUH�D�IRVW�FRQILUPDW�GH�0RVFRYD�SULQ�DQXQ܊DUHD�
RILFLDOă� D� DQH[ăULL� DFHVWRU� SURYLQFLL� �L܈ D� DPHQLQ܊ăULL� FX� IRORVLUHD�
ÄvQWUHJLL�JDPH�GH�DUPH�FRQYHQаLRQDOH�ЮL�QXFOHDUH´ DIODWH�OD�GLVSR]L܊LD�
.UHPOLQXOXL�vQ�FD]XO�ÄXQXL�DWDF�DVXSUD�WHULWRULLORU�UXVH´ �7KH�9LVXDO�
-RXUQDO� 7HDP� �������$WkW� YRWXO� FHORU� SDWUX� UHJLXQL� XFUDLQHQH�� FkW� �L܈
DQXQ܊XO�IăFXW�GH�SUH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ�SULYLQG�DQH[DUHD�ORU��
DX� IRVW� FRQGDPQDWH� GH� 218�� 68$� �L܈ XQHOH� VWDWH� 2FFLGHQWDOH�� LDU�
6HFUHWDUXO�*HQHUDO�DO�218�D�SUHJăWLW�LPHGLDW�XQ�SURLHFW�GH�5H]ROX܊LH�D�
&RQVLOLXOXL�GH�6HFXULWDWH�SHQWUX�QHUHFXQRD܈WHUHD�DFHVWRU�DQH[ăUL��'LQ�
FHL����PHPEUL DL�&RQVLOLXOXL�GH�6HFXULWDWH�DO�218��)HGHUD܊LD�5XVă�D�
YRWDW�vPSRWULYă��SDWUX܊�ăUL�V�DX�DE܊LQXW��%UD]LOLD��&KLQD��*DERQ܈�L�,QGLD���
LDU����DX�IRVW�SHQWUX��&X� WRDWH�DFHVWHD��$GXQDUHD�*HQHUDOă�D�218�D�
DGRSWDW��SH����RFWRPEULH�������FX�R ODUJă�PDMRULWDWH������GH�VWDWH�DX�
YRWDW�SHQWUX��FLQFL�vPSRWULYă�± )HGHUD܊LD�5XVă��6LULD��1LFDUDJXD��5�3�'��
&RUHHDQă� �L܈ %HODUXV� ��� LDU� ��� GH� �ăUL܊ V�DX� DE܊LQXW�� LQFOXVLY� ,QGLD� �L܈
&KLQD��� 5H]ROX܊LD� $�(6����/��� GH� FRQGDPQDUH� D� DQH[ăULL� LOHJDOH� GH�
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FăWUH�)HGHUD܊LD�5XVă�D�XQRU�WHULWRULL�XFUDLQHQH��LQWLWXODWă�Ä,QWHJULWDWHD�
WHULWRULDOă�D�8FUDLQHL�± DSăUDUHD�SULQFLSLLORU�&DUWHL�218´ �7KH�81�
7HDP��������,DU�SUH܈HGLQWHOH�XFUDLQHDQ�9RORGLPLU�=HOHQVNL�D�DQXQ܊DW��
OD�VIkU܈LWXO�OXQLL�VHSWHPEULH��Fă܊�DUD�VD�YD�VROLFLWD�R�DGHUDUH�ÄDFFHOHUDWă´
OD�1$72�

0ăVXULOH�vQWUHSULQVH�GH�.UHPOLQ�OD�VIkU܈LWXO�OXQLL�VHSWHPEULH������
VXQW� FRQVLGHUDWH� GH� FRPXQLWDWHD� LQWHUQD܊LRQDOă� FD� R� HVFDODGDUH� D�
FRQIOLFWXOXL�GLQ�SDUWHD�)HGHUD܊LHL�5XVH��vQWU�R�vQFHUFDUH�GLVSHUDWă�GH�D�
UHDOL]D�R�SXQWH�GH�OHJăWXUă�vQWUH�3HQLQVXOD�&ULPHHD܈�L�UHJLXQHD�'RQEDV�
�ILJXUD�QU������'HFODUkQG�Fă�2FFLGHQWXO܈�L�1$72�IRORVHVF�VLWXD܊LD�GLQ�
8FUDLQD�SHQWUX�D�GHFODQ܈D�XQ�Uă]ERL�SUR[L�FX�)HGHUD܊LD�5XVă��FH�VH�SRDWH�
WUDQVIRUPD� UDSLG� vQWU�XQ� DO� 7UHLOHD� 5ă]ERL� 0RQGLDO�� 0RVFRYD� D�
FRQWLQXDW� Vă� DPHQLQ܊H� FX� IRORVLUHD� DUPHORU� QXFOHDUH�� vQGHRVHEL� FHOH�
WDFWLFH��DWkW�vPSRWULYD�IRU܊HORU�XFUDLQHQH�FDUH�DU�vQFHUFD�Vă�UHFXFHUHDVFă�
WHULWRULLOH� FRQVLGHUDWH� GH� DFXP� UXVH܈WL� DOH� FHORU� SDWUX� SURYLQFLL�
VHSDUDWLVWH�� GDU� L܈ vPSRWULYD� �ăULORU܊ DOLDWH� �L܈ SDUWHQHUH� FDUH� VSULMLQă�
PLOLWDU�.LHYXO��

)LJXUD�QU���� $QH[DUHD�FHORU�SDWUX�UHJLXQL�XFUDLQHQH�
GH�FăWUH�)HGHUD܊LD�5XVă �6WHSDQHQNR܈��L�DO܊LL������
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ÌQ�DFHVW�FRQWH[W��ODQVDUHD�GH�FăWUH�5HSXEOLFD�3RSXODUă�'HPRFUDWă
&RUHHDQă�D�XQHL�UDFKHWH�EDOLVWLFH�QXFOHDUH�SH�GHDVXSUD�-DSRQLHL��vQ�GDWD�
GH���RFWRPEULH�������D�FăSăWDW�R�DOWă�vQVHPQăWDWH�VWUDWHJLFă��PDL�DOHV�
Fă� DFHDVWă� �DUă܊ HVWH� XQ� DOLDW� DSURSLDW� DO� .UHPOLQXOXL�� LDU� DF܊LXQHD�
SURSULX�]LVă�D�YUXW�Vă�GHPRQVWUH]H�Fă�UX܈LL�QX�VH�MRDFă�FX�DPHQLQ܊DUHD�
QXFOHDUă��2�FRQRWD܊LH�DVHPăQăWRDUH�DX�DYXW�R܈�L�FLRFQLULOH�GH�OD�JUDQL܊D�
D]HUR�DUPHDQă��GH�OD�PLMORFXO�OXQLL�VHSWHPEULH�������FDUH�V�DX�VROGDW�FX�
Fk܊LYD�]HFL�GH�PLOLWDUL�PRU܊L�GH�R�SDUWH܈�L�GH�DOWD��FX�FXFHULUHD�D ���NPð�
GLQ�WHULWRULXO�$UPHQLHL܈�L�FX�VROLFLWDUHD�JXYHUQXO�DUPHDQ�SHQWUX�VSULMLQXO�
PLOLWDU�DO�)HGHUD܊LHL�5XVH܈�L�DO�&672�vQ�VROX܊LRQDUHD�FRQIOLFWXOXL��6DQGV�
�������$FHHD܈L�FRQRWD܊LH�DX�DYXW�R܈�L�FLRFQLULOH�YLROHQWH�GH�OD�JUDQL܊D�
NkUNk]R�WDGMLFă�� L]EXFQLWH� OD� ��� VHSWHPEULH� ������ vQ� FDUH�SROL܊LLOH� GH�
IURQWLHUă� DOH� FHORU� GRXă� IRVWH� VWDWH� VRYLHWLFH� DX� GHVFKLV� IRFXO� SHQWUX�
XQHOH�QHvQ܊HOHJHUL�SULYLQG�R�SRU܊LXQH�GH�JUDQL܊ă��UH]XOWkQG�SHVWH�����GH�
PRU܊L� ����GH� WDGMLFL� �L܈ ���GH�NkUNk]L�� VXWH� GH� UăQL܊L� �L܈ LQFHQGLHUHD� D�
QXPHURDVH�ORFXLQ܊H�vQ�FLUFD�]HFH�VDWH�GLQ�]RQă��5HOXkQG�R�PDL�YHFKH�
GLVSXWă� WHULWRULDOă�GH�DQXO� WUHFXW���� IRU܊HOH�GH�JUăQLFHUL�DOH�FHORU�GRXă�
VWDWH� DX� IRORVLW� UDFKHWH�*UDG� �L܈ GURQH� GH� OXSWă�%D\UDNWDU�� GLVWUXJkQG�
SHVWH�����GH LQIUDVWUXFWXUL�FLYLOH��܈FROL��VSLWDOH܈�L�SLH܊H�DOLPHQWDUH�܈�L�
IRU܊kQG� DSUR[LPDWLY� �������� GH� ORFXLWRUL� Vă� ILH� UHORFD܊L� GLQ� ]RQD�
FRQIOLFWXOXL��6XOWDQDOLHYD��������&RQIOLFWXO�V�D�vQFKHLDW�FX�XQ�DFRUG�GH�
vQFHWDUH�D�IRFXOXL��RGDWă�FX�DQXQ܊XO�SULYLQG�PRELOL]DUHD�SDU܊LDOă�IăFXW�
GH�SUH܈HGLQWHOH�3XWLQ��GDU܈�L�FX�UHIX]XO�%L܈NHNXOXL�GH�D�PDL�SDUWLFLSD�OD�
H[HUFL܊LXO� DQXDO� FRPXQ� RUJDQL]DW� GH� &672� Ä)UăаLD� LQGHVWUXFWLELOă�
����´��� $FHOD܈L�OXFUX�V�D�vQWkPSODW܈�L�FX�UHWUDJHUHD�(UHYDQXOXL�GH�OD
SDUWLFLSDUHD�FX�WUXSH�OD�H[HUFL܊LLOH�GLQ�.D]DKVWDQ��GLQ�OXQD�VHSWHPEULH�
������FD�XUPDUH�D�UHIX]XOXL�0RVFRYHL܈�L�DO�FHORUODOWH�VWDWH�PHPEUH�DOH�
&672� GH� D�O� DMXWD� PLOLWDU� �1H܊RLX� ������� $FHVWH� UHIX]XUL� UHSHWDWH�
GHPRQVWUHD]ă�Fă�HIHFWHOH�Uă]ERLXOXL�GLQ�8FUDLQD�V�DX�H[WLQV܈�L�DVXSUD�
DOLDQ܊HL�IRVWHORU�UHSXEOLFL�VRYLHWLFH��,DU�SUH]HQ܊D�IRU܊HORU�UXVH�vQ�DFHVWH�
VWDWH�D�VFă]XW�VLP܊LWRU��FD�XUPDUH�D�QHFHVLWă܊LL�VXSOLPHQWăULL�WUXSHORU�FDUH�
OXSWă�vQ�8FUDLQD܇��L�0RQJROLD�D�IRVW�VFXWXUDWă��vQ UHSHWDWH�UkQGXUL��GH�

�� ÌQ�OXQD�DSULOLH������DX�DYXW�ORF�RVWLOLWă܊L�VLPLODUH�vQ�DFHHD܈L�UHJLXQH��FX�FLUFD����GH�PRU܊L܈�L�
VXWH�GH�UăQL܊L�GLQ�UkQGXO�SRSXOD܊LHL�FLYLOH��SUHFXP܈�L�FX�HYDFXDUHD�D�FLUFD��������GH�SHUVRDQH�
�� /D� H[HUFL܊LXO� FRPXQ� DO� &672� �IRQGDWă� OD� vQFHSXWXO� DQLORU� ¶���� GXSă� SUăEX܈LUHD� 8566��
Ä)UăаLD� LQGHVWUXFWLELOă�����´ XUPDX�Vă�SDUWLFLSH�FHOH܈�DVH�VWDWH�PHPEUH�± 5XVLD��$UPHQLD��
%HODUXV�� .D]DKVWDQ�� .kUJk]VWDQ� �L܈ 7DGMLNLVWDQ� ±�� DOăWXUL� GH� REVHUYDWRUL� GLQ� DOWH� FLQFL� VWDWH��
SULQWUH�FDUH 6HUELD��6LULD܈�L�8]EHNLVWDQ��([HUFL܊LXO�DU�IL�DYXW�FD�WHPă�PLVLXQLOH�GH�DVLJXUDUH�D�
SăFLL��GDU�D�IRVW�DQXODW�FKLDU�FX�R�]L�vQDLQWH�Vă�vQFHDSă�



��

UHYROWH�VRFLDOH�GH�DPSORDUH�vQGUHSWDWH�vPSRWULYD�FRUXS܊LHL�DXWRULWă܊LORU�
FHQWUDOH� �L܈ D� H[SRUWXOXL� GH� FăUEXQH� VSUH� &KLQD�� VFR܊kQG� vQ� HYLGHQ܊ă�
VFKLPEăULOH�JHRSROLWLFH�DOH�VLWXD܊LHL�GH�VHFXULWDWH�GLQ�$VLD�&HQWUDOă܈�L�
GH�(VW�GXSă�L]EXFQLUHD�Uă]ERLXOXL�UXVR�XFUDLQHDQ�

/D� UkQGXO� HL�� GLVSXWD� DFHUEă� GLQWUH� )HGHUD܊LD� 5XVă� �L܈ 8QLXQHD�
(XURSHDQă� SULYLQG� DSURYL]LRQDUHD� FX� JD]H� QDWXUDOH� YHUVXV� UHGXFHUHD�
VDQF܊LXQLORU� HFRQRPLFR�ILQDQFLDUH� D� IRVW� DFXWL]DWă� GH� ÄDFWXO� GH�
VDERWDM´ GLQ����VHSWHPEULH�������vQ�FDUH�WRDWH�FRQGXFWHOH�VXEDFYDWLFH�
UXVH�DOH�1RUG�6WUHDP܈���L���GLQ�ODUJXO�FRDVWHL�6XHGLHL�OD�0DUHD�%DOWLFă�
DX� H[SORGDW�� FDX]kQG� FHD� PDL� PDUH� HUXS܊LH� GH� PHWDQ� GLQ� LVWRULH� �L܈
JHQHUkQG�R�UHDOă�FUL]ă�GH�SROXDUH�PDULQă�SH�R�GLVWDQ܊ă�GH���NP��H[WUHP�
GH�JUHX�GH L]RODW܈�L�JHVWLRQDW��0HUHGLWK��������3kQă�vQ�SUH]HQW��QX�V�DX�
SXWXW�GHWHUPLQD�DXWRULL�VDERWDMXOXL��GH܈L�PXOWH܊�ăUL�HXURSHQH�DUDWă�FăWUH�
0RVFRYD��LDU�.UHPOLQXO�D�DFX]DW�LPSOLFDUHD�WHURULVWă�D�0DULL�%ULWDQLL��
LDU�PDL� UHFHQW�D�6XHGLHL��GXSă�GHVFRSHULUHD�D�SDWUX�JăXUL� vQ� FHOH� WUHL�
FRQGXFWH��GLQ�FDUH�XQD�GH����P�OD�FRQGXFWD�1RUG�6WUHDP܈���L�DSUREDUHD�
SDUWLFLSăULL�SURFXURULORU�UX܈L�OD�DQFKHWă��

2�DF܊LXQH�WDFWLFă��GDU�FX�HIHFWH�VWUDWHJLFH��UHDOL]DWă�FX�VXFFHV�GH�
FăWUH�DUPDWD�XFUDLQHDQă��D�FRQVWDW�vQ�DUXQFDUHD�SDU܊LDOă�vQ�DHU�D�SRGXOXL�
GH�SHVWH�VWUkPWRDUHD�.HUFL��FHO�PDL�PDUH�SRG�GLQ�(XURSD��FRQVWUXLW�GH�
UX܈L�vQ��������DYkQG�R�OXQJLPH�GH����NP܈�L�UHSUH]HQWkQG�R�LQIUDVWUXFWXUă�
FULWLFă� GH� LPSRUWDQ܊D� VWUDWHJLFă� SHQWUX� ORJLVWLFD� DUPDWHL� UXVH�± OHDJă�
3HQLQVXOD� &ULPHHD� GH� )HGHUD܊LD� 5XVă�� .LHYXO� D� IRORVLW� PL܈FDUHD� GH�
SDUWL]DQL�GLQ�WHULWRULLOH�RFXSDWH��DIODWă�vQ�FUH܈WHUH����DL�FăURU�OXSWăWRUL�DX�
FRQGXV�XQ�FDPLRQ�FDSFDQă܈�L�DX�UHX܈LW�Vă�QHXWUDOL]H]H�WHPSRUDU�R�DUWHUă�
GH�FLUFXOD܊LH� �L܈ OLQLD�GH�FDOH IHUDWă�GH�SH�SRG���� GRDU� OD� R� ]L�GXSă�FH�

�� /XSWăWRULL�GLQ�FDGUXO�JUXSXULORU�XFUDLQHQH�GH�SDUWL]DQL�GLQ�WHULWRULLOH�YUHPHOQLF�RFXSDWH�VXQW�
DQWUHQD܊L��FRQVLOLD܊L܈�L�vQ]HVWUD܊L�GH�IRU܊HOH�XFUDLQHQH�SHQWUX�RSHUD܊LL�VSHFLDOH��(L�VXQW�LQVWUXL܊L�vQ�
DUWD� VDERWDMXOXL�� WDFWLFL� GH� WLS� ÄORYH܈WH܈�L�IXJL´�� FRPXQLFD܊LL� DVFXQVH� �L܈ DELOLWDWHD� GH� D� VWD�
LQYL]LELOL�vQ�FDGUXO�SRSXOD܊LHL�ORFDOH��3H�OkQJă�VDUFLQD�GH�REVHUYDUH܈�L�FXOHJHUH�GH�LQIRUPD܊LL�GLQ�
]RQă�� SDUWL]DQLL� DX� GHVIă܈XUDW� �L܈ DF܊LXQL� GH� XFLGHUH� D� XQRU� PLOLWDUL� UX܈L� �L܈ D� LQIRUPDWRULORU�
DFHVWRUD��ÌQ�SUH]HQW��DVWIHO�GH�JUXSXUL�GH�SDUWL]DQL�V�DX�UDSRUWDW�vQ�RUD܈HOH�+HUVRQ��0HOLWRSRO܈�L�
1RYD�.DNKRYND�
�� &RQIRUP�]LDUXOXL�UXV�0RVNRYVN\�.RPVRPROHWV��R�DOWă�SRVLELOLWDWH��QHFRQILUPDWă�RILFLDO�vQFă��
VH� UHIHUă� OD�R� DF܊LXQH�GH� FULPă�RUJDQL]DWă�GHVIă܈XUDWă�GH� FHFHQL� vPSRWULYD� MXGHFăWRUXOXL� UXV�
ÄQHRELЮQXLW�GH�LQGHSHQGHQW�ЮL�LQFRUXSWLELO´� 6HUJKHL�0DVORY��FDUH�HUD�LPSOLFDW�vQ�SURFHVXO�IHWHL�
SUH܈HGLQWHOXL�FHFHQ�5DP]DQ�.DG\URY��XQ�SULHWHQ�DSURSLDW�DO�SUH܈HGLQWHOXL�3XWLQ��GDU܈�L�vQWU�XQ�
DOW�SURFHV�DO�JLJDQWXOXL�HQHUJHWLF�GH�VWDW�*D]SURP܈�L�FDUH�D܈�L�PXULW�vQ�XUPD�SUăEX܈LULL�PD܈LQLL�
VDOH�vQ�PDUH��RGDWă�FX�R�SDUWH�D�SRGXOXL�
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SUH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ܈�L�D�VăUEăWRULW�vPSOLQLUHD�YkUVWHL�GH����
GH� DQL� �*DWRSRXORV� ������� 3H� OkQJă� HIHFWXO�PLOLWDU� VWUDWHJLF�� DFHDVWă�
DF܊LXQH�D�DYXW܈�L�XQ�ODUJ�HFRX�GHPRUDOL]DWRU�SULQWUH�PLOLWDULL�UX܈L�FDUH�
OXSWă� vQ� VXG�� GDU� �L܈ SHQWUX� SRSXOD܊LD� UXVă�� ILLQG� XFLVH� FHO� SX܊LQ� WUHL�
SHUVRDQH�vQ�GHIODJUD܊LH��&D�UăVSXQV��FRQVLGHUkQG�DFHDVWă�DF܊LXQH�GUHSW�
ÄXQ�DFW�WHURULVW´ �HGLQWHOH�3XWLQ�D�QXPLW�XQ܈L�XQ�DIURQW�SHUVRQDO��SUH܈
QRX� FRPDQGDQW DO� ÄRSHUDаLHL� PLOLWDUH� VSHFLDOH´ GLQ� 8FUDLQD�� vQ�
SHUVRDQD�JHQHUDOXOXL�6HUJHL�6XURYLNLQ�� �L�D�RUGRQDW�ODQVDUHD�LPHGLDWă܈
D�XQRU�UHSUHVDOLL�VXE�IRUPD�FHORU�PDL�PDUL�UDLGXUL�DHULHQH�GH�OD�vQFHSXWXO�
Uă]ERLXOXL��FX�GURQH�GH�OXSWă܈�L�UDFKHWH��DVXSUD�LQIUDVWUXFWXULL�FULWLFH�GLQ�
FDSLWDOD�.LHY܈�L�DOWH����GH�RUD܈H�GLQ�YHVWXO܊�ăULL��RUD܈HOH�/\RY��7HUPRSLO�
�L܈ =K\WRP\U�� ]RQD� FHQWUDOă� �1LSUX� �L܈ .UHPHQFKXN��� HVW� �+DUNRY� �L܈
6XPP\�܈�L�VXG��=DSRUL]K]KLD��1LNRSRO��1LNRODHY܈�L�%HULVODY���+XQGHU�
�L܈ /DQGD\� �������$FHVWH� DWDFXUL� DHULHQH� UXVH�� UHXQLWH� VXE�Ä2SHUDаLD�
'DUN� 6NLHV´�� DX� DYXW� GUHSW� VFRS� SULQFLSDO GLVWUXJHUHD�QHXWUDOL]DUHD�
VHUYLFLLORU�DVLJXUDWH�FăWUH�SRSXOD܊LH��vQGHRVHEL�HOHFWULFLWDWH܈�L�FăOGXUă���
OăVkQG�ORFDOLWă܊LOH�ORYLWH�IăUă�VHUYLFLL��SUHFXP܈�L�RSULUHD�H[SRUWXOXL�GH�
FXUHQW� HOHFWULF� VSUH� (XURSD���� 0DL� PXOW�� .UHPOLQXO� D� DQXQ܊DW�
QD܊LRQDOL]DUHD� FHQWUDOHL� QXFOHDUH� GH� OD� =DSRURMLH� �L܈ D� RUGRQDW� OHJHD�
PDU܊LDOă� vQ� FHOH� SDWUX� UHJLXQL� XFUDLQHQH� DQH[DWH� LOHJDO��� FHHD� FH� D�

�� *HQHUDOXO� 6HUJHL� 6XURYLNLQ� HVWH� RIL܊HU� GH� LQIDQWHULH� �L܈ DUH� ��� DQL��$� FRPDQGDW�'LVWULFWXO�
0LOLWDU�GH�6XG��DYkQG�R�PDUH�H[SHULHQ܊ă�vQ�FRQWUDFDUDUHD�FRQWUDRIHQVLYHL�IRU܊HORU�XFUDLQHQH��GDU�
D�IRVW܈�L܈�HIXO�)RU܊HORU�$HULHQH�UXVH܈�L�D�SDUWLFLSDW�OD�DO�GRLOHD Uă]ERL�GLQ�&HFHQLD܈�L�OD�Uă]ERLXO�
GLQ�6LULD��$� VWDW� �DVH܈ OXQL� vQ� vQFKLVRDUH� GXSă� SXFLXO� QHUHX܈LW� GLQ� DXJXVW� ����� vPSRWULYD� OXL�
*RUEDFLRY܈�L�HVWH�SH�OLVWD�GH�VDQF܊LXQL D�8(��(VWH�FRQVLGHUDW�XQ�FRPDQGDW�QHPLORV��FDUH�QX�LD�
vQ�VHDPă�VXERUGRQD܊LL܈�L�DUH�XQ�WHPSHUDPHQW�DJUHVLY�
�� 6H�HVWLPHD]ă�Fă�vQ�DFHVWH�UDLGXUL�DHULHQH�����GLQ�X]LQHOH�HOHFWULFH�XFUDLQHQH�DX�IRVW�GLVWUXVH�
VDX�QHXWUDOL]DWH��FHHD�FH�D�SURGXV�R�ODUJă�SHQXULH�GH�FXUHQW�vQ�vQWUHDJD܊�DUă��OăVkQG�IăUă�FXUHQW�
HOHFWULF� FDSLWDOD� .LHY�� RUD܈HOH� 9LQQ\WVLD� �vQ� VXG�YHVW��� 6XPL� �vQ� QRUG�� �L܈ 2GHVD� �OD�0DUHD�
1HDJUă���0DL�PXOW�� VH�HVWLPHD]ă�Fă�DFHDVWă�SHQXULH�GH�FXUHQW�YD�GXUD�SkQă� OD�VIkU܈LWXO� OXQLL�
PDUWLH������
�� /HJHD�PDU܊LDOă�vQ�UHJLXQLOH�'RQH܊N��/XJDQVN��=DSRUL]K]KLD܈�L�+HUVRQ�D�LQWUDW�vQ�YLJRDUH�vQ�
QRDSWHD� GH� �������������� �L܈ SUHYHGHD� FD�� vQ� FD]� GH� QHYRLH�� SXWHUHD� Vă� WUHDFă� OD� DUPDWă�� LDU�
DXWRULWă܊LOH�Vă�SRDWă�QD܊LRQDOL]D�EXQXUL܈�L�FRPSDQLL�SULYDWH�VDX�Vă�VXQH�PRELOL]DUHD�PLOLWDUă��&X�
DFHVW� SULOHM� V�D� VROLFLWDW� UH]LGHQ܊LORU� SURUX܈L� FH� ORFXLHVF� SH�PDOXO� YHVWLF� DO� IOXYLXOXL�1LSUX��
vQGHRVHEL� vQ� UHJLXQHD� GLQ� VXGXO�+HUVRQXOXL�� Vă� VH� HYDFXH]H� vQ )HGHUD܊LD�5XVă� �DSUR[LPDWLY�
�������GH�RDPHQL�܈�L�V�D�SUHFL]DW�Fă�LQWUDUHD�vQ�FHOH�SDWUX�SURYLQFLL�VH�SRDWH�IDFH�GRDU�SH�ED]ă�
GH�GRFXPHQWH�VSHFLDOH�GH�WUHFHUH��HOLEHUDWH�GH�FRPDQGDQ܊LL�PLOLWDUL�UX܈L�
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GHFODQ܈DW� R� UHDF܊LH� GH� SURWHVW� OD� QLYHO� HXURSHDQ� �L܈ LQWHUQD܊LRQDO�� ÌQ�
UHSOLFă�� SUH܈HGLQWHOH� XFUDLQHDQ� 9RORGLPLU� =HOLQVNL� D� GHFLV� FUH܈WHUHD�
UH]LOLHQ܊HL� QD܊LRQDOH�� SULQ� FUHDUHD� GH� SXQFWH� PRELOH� WDUL� DOH�
LQIUDVWUXFWXULL� FULWLFH� vQ� RUD܈H�� FRPXQH� �L܈ VDWH�� GHQXPLWH� ÄFHQWUH�
LQYLQFLELOH´���� FDUH� Vă� DVLJXUH� FRQWLQXDUHD� VHUYLFLLORU� FăWUH�SRSXOD܊LH��
vQGHRVHEL�vQ�SURGXFHUHD܈�L�DSURYL]LRQDUHD�FX�HQHUJLH��(OO\DWW܈�L�0DFLDV�
������� $FHVWH� FHQWUH� DX� IRVW� HFKLSDWH� FX� JHQHUDWRDUH� LPSRUWDWH� GLQ�
VWDWHOH�HXURSHQH�

3HQWUX� D� HVFDODGD� �L�PDL�PXOW܈ WHQVLXQLOH� GLQ� ]RQă�� SUH܈HGLQWHOH�
EHODUXV�$OH[DQGHU�/XND܈HQNR�D�RUGRQDW� WUXSHORU�VDOH�Vă�VH�GLVORFH� OD�
JUDQL܊D�FX�8FUDLQD��vQ�FRPXQ�FX�FHOH�UXVH��DFX]kQG�.LHYXO�Fă�SOăQXLH܈WH�
Vă� DWDFH�%HODUXVXO�� vPSUHXQă� FX� VXV܊LQăWRULL� OXL� RFFLGHQWDOL��&X� WRDWH�
DFHVWHD��V�D�FRQVLGHUDW�SX܊LQ�SUREDELOă� ODQVDUHD�XQHL�RIHQVLYH� WHUHVWUH�
FRPXQH�UXVR�EHODUXVH�DVXSUD�IRU܊HORU�XFUDLQHQH�FDUH�DF܊LRQHD]ă�vQ�]RQD�
+DUNRY�� vQWUXFkW� WUDQVSRUWXULOH� PLOLWDUH� FX� WUHQXO� VSUH� 3HQLQVXOD�
&ULPHHD� �L܈ 5RVWRY� DX� IRVW� vQGUHSWDWH� PDL� PXOW VSUH� DSURYL]LRQDUHD�
IRU܊HORU� UXVH� FX� WHKQLFă� PLOLWDUă� SUHSR]L܊LRQDWă� vQ� %HODUXV� VDX�
DSDU܊LQkQG�DFHVWHL܊�ăUL��WDQFXUL�Ä7���´��FDPLRDQH�Ä8UDO´ �L�ODQVDWRDUH܈
GH�UDFKHWH�VRO�DHU�Ä7RU�0�´�܈�L�PXQL܊LL�GLQ�GHSR]LWHOH�DUPDWHL�EHODUXVH��
GHFkW� IRUPăULL� XQRU� JUXSăUL RIHQVLYH� PL[WH� vQ� VXGXO� %HODUXVXOXL� �&��
6RDUH��������ÌQ�SOXV��7HKHUDQXO܈�L�D�vQWăULW�DQJDMDPHQWXO�GH�D�IXUQL]D�
VXSOLPHQWDU�DUPH�0RVFRYHL����FRQVWkQG�vQ�GURQH�GH�DWDF�Ä6KDKHG����´
�GURQH� ÄNDPLND]H´�� �L܈ Ä0RKDMHU��´ �PXQL܊LH� vQWkU]LHWRDUH�ORLWHULQJ�
PXQLWLRQ�܈�L�UDFKHWH�EDOLVWLFH�VRO�VRO�FX�EăWDLH�PLFă�Ä)DWHK����´ �UD]D�
GH�DF܊LXQH�����NP�܈�L�Ä=ROIDJKDU´ �UD]D�GH�DF܊LXQH�����NP���SUHFXP܈�L�
VSHFLDOL܈WLL� PLOLWDUL� QHFHVDUL� SUHJăWLULL� XQLWă܊LORU� UXVH� SHQWUX� ODQVDUHD�
GURQHORU� ÄNDPLND]H´� �L܈ ��� GH� FHQWUDOH� QHFHVDUH� H[SORDWăULL� JD]HORU�

�� �D�FXP�SUHFL]HD]ă܈$ UHYLVWD�5HXWHUV� vQWU�XQ�DUWLFRO�GLQ����QRLHPEULH�������DFHVWH�ÄFHQWUH�
LQYL]LELOH´�YRU�IL�RUJDQL]DWH�SH�WLPSXO�LHUQLL�vQ�WRDWă�8FUDLQD܈�L�YRU�DVLJXUD�HOHFWULFLWDWH��FăOGXUă��
DSă��LQWHUQHW��FRQHFWLYLWDWH�SHQWUX�WHOHIRQLD�PRELOă܈�L�VHUYLFLL�IDUPDFHXWLFH�IăUă�SODWă܈�L�vQ�UHJLP�
FRQWLQXX� ± VXUVD� KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�HXURSH�XNUDLQH�VHWWLQJ�XS�LQYLQFLELOLW\�
FHQWUHV�KHOS�SURYLGH�KHDW�ZDWHU��������������DFFHVDWă�OD�������������
�� $FHDVWă�OLYUDUH�GH�DUPH�HVWH�FRQVLGHUDWă�GH܊�ăULOH�RFFLGHQWDOH�GUHSW�R�vQFăOFDUH�D�5H]ROX܊LHL�
&RQVLOLXOXL�GH�6HFXULWDWH�DO�218�QU��������������SULYLQG�SUREOHPDWLFD�QXFOHDUă�LUDQLDQă�
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QDWXUDOH���� IDSW� FH� D� FRQYLQV� ,VUDHOXO� Vă� UHYLQă� OD� SROLWLFD� VD� GH�
QHXWUDOLWDWH�SULYLQG�OLYUDUHD�GH�DUPH�FăWUH�.LHY��LDU�68$܈�L�8(�Vă�DSOLFH�
XQHOH� VDQF܊LXQL� HFRQRPLFR�ILQDQFLDUH� ,UDQXOXL� �&KXORY� �L܈ 6DEEDJK�
�������7RW�FD�R�FRQVHFLQ܊ă�D�DFHVWXL�VSULMLQ�PLOLWDU�LQGLUHFW��DX�DYXW�ORF�
PDQLIHVWD܊LL� GH� DPSORDUH� vQ� FDSLWDOD�7HKHUDQ�� vQ� OXQLOH� VHSWHPEULH� �L܈
RFWRPEULH��VROGDWH�FX�PRDUWHD�D�FHO�SX܊LQ�����GH�FLYLOL� �L�DUHVWDUHD�D܈
�������SURWHVWDWDUL��7KH�$VVRFLDWHG�3UHVV�7HDP�����E��

ÌQWUH� WLPS�� UHWRULFD� SUH܈HGLQWHOXL� UXV� 9ODGLPLU� 3XWLQ� SULYLQG�
DPHQLQ܊DUHD�FX�IRORVLUHD�DUPHORU�QXFOHDUH�SHQWUX�DSăUDUHD�LQWHJULWă܊LL�
VDOH� WHULWRULDOH� GDFă� 1$72� YD� LQWHUYHQL� GLUHFW� vQ� FRQIOLFW� V�D�
LQWHQVLILFDW�� FXSULQ]kQG� �L܈ SURWHF܊LD� QXFOHDUă� D� FHORU� SDWUX� SURYLQFLL�
XFUDLQHQH� DQH[DWH� LOHJDO� �%DUDQRYVND� ������� $FHDVWă� UHWRULFă� D� IRVW�
H[DFHUEDWă�GH�GHPRQVWUD܊LD�GH�IRU܊ă�D�SUH܈HGLQWHOXL�3XWLQ��FDUH�D�vQFHSXW�
Vă�SRDUWH�GXSă�HO�FHOHEUD�VHUYLHWă�QXFOHDUă�Ä&KHJHW´����SUHFXP܈�L�GH�
GHVIă܈XUDUHD�H[HUFL܊LXOXL�QXFOHDU� VWUDWHJLF�Ä*URP� �7XQHWXO������´ OD�
PLMORFXO� OXQLL� RFWRPEULH� ������ FX� VFRSXO� UHGLVORFăULL� IRU܊HORU� VDOH�
QXFOHDUH� VWUDWHJLFH� �L܈ H[HFXWDUHD� XQRU� WHVWH� GH� ODQVDUH� D� UDFKHWHORU�
QXFOHDUH��LQFOXVLY�vQ�0DUHD�1HDJUă��ÌQ�SOXV��DFHVW�H[HUFL܊LX �L�D�SURSXV܈
HFKLSDUHD� DYLRDQHORU 6X���� EHODUXVH� FX� ERPEH� QXFOHDUH� UXVH� �L܈
DQWUHQDUHD�SLOR܊LORU�DFHVWRUD�SHQWUX�ODQVDUHD�ORU��SUHFXP܈�L�GLVORFDUHD�vQ�
%HODUXV�D�XQRU�VLVWHPH�GH�UDFKHWH WDFWLFH�Ä,VNDQGHU�0´ FX�vQFăUFăWXUă�
GXDOă� �.ULVWHQVHQ� ������� &RQVLGHUkQG� Fă� DFHDVWă� DPHQLQ܊DUH� D� DGXV�
OXPHD�OD�R�LPLQHQWă�ÄFDWDVWURIă�QXFOHDUă´�FD�SH�WLPSXO�ÄFUL]HL�UDFKHWHORU�
GLQ� &XED´� �������� $OLDQ܊D� 1RUG�$WODQWLFă� �L�D܈ vQWăULW� SRVWXUD� VD� GH�
GHVFXUDMDUH QXFOHDUă�� SH� WLPSXO� GHVIă܈XUăULL� 5HXQLXQLL� PLQL܈WULORU�

�� $GPLQLVWUD܊LD�DPHULFDQă�DILUPă�Fă�GHMD�DFH܈WL� LQVWUXFWRUL�PLOLWDUL� LUDQLHQL�VXQW�GLVORFD܊L� vQ�
3HQLQVXOD�&ULPHHD��SHQWUX�D�DMXWD�DUPDWD�UXVă�Vă�ODQVH]H�GURQH�NDPLND]H�DVXSUD�8FUDLQHL�
�� Ä&KHJHW´� HVWH� GHQXPLUHD� GDWă� GH� UX܈L� VHUYLHWHORU� QXFOHDUH�� HFKLYDOHQWH� DOH� ÄIRWEDOXOXL�
QXFOHDU´� DPHULFDQ� �SRUHFOă� GDWă� GH� DGPLQLVWUD܊LD� DPHULFDQă� YDOL]HL� FX� FRGXULOH� QXFOHDUH� D�
SUH܈HGLQWHOXL�68$���6H�SUHVXSXQH�Fă�DU�IL�YRUED�GH�WUHL�DVWIHO�GH�VHUYLHWH�± XQD�OD�SUH܈HGLQWH��
DOWD�OD�PLQLVWUXO�DSăUăULL܈�L�D WUHLD�OD܈�HIXO�6WDWXOXL�0DMRU�±��FDUH�IDF�SDUWH�GLQ�6LVWHPXO�DXWRPDW�
GH FRPDQGă�FRQWURO� DO� )RU܊HORU� 1XFOHDUH� 6WUDWHJLFH� UXVH� Ä.D]EHN´�� $X� IRVW� FRQFHSXWH� GH�
DGPLQLVWUD܊LD�OXL�,XUL�$QGURSRY�OD�vQFHSXWXO�DQLORU������LH�vQ�PDUWLH܊L�DX�LQWUDW�vQ�FLUFXOD܈�������
RGDWă�FX�SUHOXDUHD�IXQF܊LHL�GH�VHFUHWDU�JHQHUDO�DO�&RPLWHWXOXL�&HQWUDO�DO�3DUWLGXOXL�&RPXQLVW�DO�
8QLXQLL�6RYLHWLFH�GH�FăWUH�0LKDLO�*RUEDFLRY�
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DSăUăULL�GLQ�������RFWRPEULH�������OD�&DUWLHUXO�*HQHUDO�DO�1$72�GH�OD�
%UX[HOOHV� /D�DFHDVWă�UHXQLXQH�V�DX�VWDELOLW��GHVIă܈XUDUHD��vQ�SHULRDGD�
������RFWRPEULH��D�H[HUFL܊LXOXL�QXFOHDU�VWUDWHJLF�DOLDW Ä6WHDGIDVW�1RRQ�
����´�� vQ� (XURSD�� GXSă� GRL� DQL� GH� vQWUHUXSHUH�� FUH܈WHUHD� VSULMLQXOXL�
DFRUGDW�8FUDLQHL�vQ�FDGUXO�3DFKHWXOXL�1$72�FRPSUHKHQVLY�GH�DVLVWHQ܊ă�
�SULQ�LQFOXGHUHD�D�FkWHYD�VXWH�GH�HFKLSDPHQWH�GH�EUXLDM�DQWLGURQă��SH�
OkQJă FDUEXUDQ܊L�� KDLQH� GH� LDUQă� ���L�PHGLFDPHQWH܈ GXEODUHD� SUH]HQ܊HL�
QDYDOH�DOLDWH�vQ�0DUHD�%DOWLFă܈�L�0DUHD�1RUGXOXL�����GH�QDYH�VSULMLQLWH�
GH� DYLD܊LH� QDYDOă� �L܈ VXEPDULQH��� DSUREDUHD� SRVLELOLWă܊LL� PRGLILFăULL�
SUH]HQ܊HL�DOLDWH�vQDLQWDWH�vQ�HVWXO�(XURSHL�GH�OD�QLYHO�EDWDOLRQ�OD�FHO�GH�
EULJDGă�� PăULUHD� FDQWLWă܊LORU� GH� VWRFXUL� GH� PXQL܊LL� �L܈ HFKLSDPHQWH��
IRORVLUHD�3URFHVXOXL�1$72�GH�SODQLILFDUH�D�DSăUăULL��1'33��SHQWUX�D�
ODQVD� FRPHQ]L� SH� WHUPHQ� OXQJ� FăWUH� LQGXVWULLOH� QD܊LRQDOH� GH� DSăUDUH��
vQWăULUHD� VFKLPEXOXL�GH� LQIRUPD܊LL� L�VXSUDYHJKHUH܈ vQ� WRDWH�GRPHQLLOH�
RSHUD܊LRQDOH�� vQWăULUHD� UH]LOLHQ܊HL� LQIUDVWUXFWXULL� HQHUJHWLFH� �L܈
FLEHUQHWLFH�� SUHFXP� �L܈ vQWăULUHD� DSăUăULL� DOLDWH� LQWHJUDWH� DHULHQH� �L܈
DQWLUDFKHWă�± SDUWLFLSDUHD�D����VWDWH�DOLDWH����SULQWUH�FDUH܈�L�5RPkQLD��OD�
QRXD� LQL܊LDWLYă� Ä(XURSHDQ� 6N\� 6KLHOG� ,QLWLDWLYH� �(66,�´�� ODQVDWă� GH�
*HUPDQLD�FX�VFRSXO�UHDOL]ăULL�XQXL�VLVWHP�HXURSHDQ�GH�DSăUDUH�DHULDQă�
�L܈ DQWLUDFKHWă�SULQ�DFKL]L܊LL� FRPXQH�DOH� VLVWHPHORU�$UURZ܈���L�3DWULRW�
�6WROWHQEHUJ�������

8Q�DO�GRLOHD�SODQ�VWUDWHJLF�GH�GH]LQIRUPDUH�D�IRVW�ODQVDW�GH�.LHY�
OD� PLMORFXO� OXQLL� RFWRPEULH�� SULYLQG� FRQYLQJHUHD� RILFLDOLWă܊LORU� �L܈

�� ([HUFL܊LXO�QXFOHDU�VWUDWHJLF�DOLDW�Ä6WHDGIDVW�1RRQ´ DUH�ORF�DQXDO��VH�GHVIă܈RDUă�SH�GXUDWD�D�
GRXă� VăSWăPkQL� �L܈ FXSULQGH� R� FRPSRQHQWă� QXFOHDUă� �L܈ XQD� FRQYHQ܊LRQDOă�� $QXO� DFHVWD��
FRPSRQHQWD�QXFOHDUă�YD� H[HUVD� DWkW� R�(VFDGULOă�QXFOHDUă� VWUDWHJLFă�%����GH� OD�ED]D� DHULDQă�
DPHULFDQă�0LQRW�$)%��FkW܈�L�DELOLWDWHD�(VFDGULOHORU�QXFOHDUH�WDFWLFH�HXURSHQH�GH�D�ODQVD�ERPEH�
DPHULFDQH�JUDYLWD܊LRQDOH�QXFOHDUH�%���± VH�HVWLPHD]ă�Fă�VXQW�����GH�DVWIHO�GH�ERPEH�GLVSXVH�
vQ܈�DVH�ED]H�DHULHQH�vQ�(XURSD�± .OHLQ�%URJH�vQ�%HOJLD��%XFKHO�vQ�*HUPDQLD��*KHGL܈�L�$YLDQR�
vQ�,WDOLD��9RNHO�vQ܉�ăULOH�GH�-RV܈�L�,QFLUOLN�vQ�7XUFLD��LDU�SLOR܊L�GLQ�*HUPDQLD��,WDOLD܉��ăULOH�GH�-RV�
�L�DX�IRVW܈�GHRFDPGDWă��UROXO�HL�HVWH�VWRSDW��DX�DYLRDQHOH�GRWDWH�FX�DVWIHO�GH�ERPEH��L�7XUFLD܈
DQWUHQD܊L�Vă�OH�ODQVH]H��FRQIRUP�XQXL�DFRUG�VSHFLDO�GH�vPSăU܊LUH�D�UHVSRQVDELOLWă܊LORU�QXFOHDUH��
&HOHODOWH� ��� �ăUL܊ SDUWLFLSDQWH� OD� H[HUFL܊LX� DX� DF܊LRQDW� FX� FDSDELOLWă܊L FRQYHQ܊LRQDOH�� FRQIRUP�
SURJUDPXOXL�612:&$7�
�� &HOH� ��� VWDWH� DOLDWH� VHPQDWDUH� D�6FULVRULL� GH� LQWHQ܊LH� SHQWUX�(66,� VXQW��%HOJLD��%XOJDULD��
5HSXEOLFD� &HKă�� (VWRQLD�� *HUPDQLD�� 8QJDULD�� /HWRQLD�� /LWXDQLD�� �ăULOH܉ GH� -RV�� 1RUYHJLD��
5RPkQLD��6ORYDFLD��6ORYHQLD��0DUHD�%ULWDQLH܈�L�)LQODQGD�



��

FRPDQGDQ܊LORU� PLOLWDUL� UX܈L� GHVSUH� LPLQHQ܊D� GHVIă܈XUăULL� XQHL� DF܊LXQL�
RIHQVLYH SH�VFDUă�ODUJă�vQ�VXGXO�+HUVRQXOXL��SHQWUX D�UHFXFHUL�DFHDVWă�
SURYLQFLH�SkQă�OD�LDUQă��$UPDWD�XFUDLQHDQă�D܈�L�HIHFWXDW�SDWUX�DWDFXUL�
GHPRQVWUDWLYH�DVXSUD�ORFDOLWă܊LL�6XNKDQRYR��VLWXDWă�vQ�QRUGXO�SURYLQFLHL�
+HUVRQ�� (IHFWXO� RSHUDWLY� VFRQWDW� SULQ� DFHDVWă� VLPXODUH� GH�
FRQWUDRIHQVLYă�D�IRVW�DFHOD�GH�vQFHSHUH�D�UHWUDJHULL�IRU܊HORU�UXVH�GLQFROR�
GH�IOXYLXO�1LSUX�VSUH�VXG܈�L�GH�FUH܈WHUH�D�WHQVLXQLL�vQ�UkQGXO SRSXOD܊LHL�
SURUXVH�� 3RVLELOLWDWHD� XQHL� QRL� XPLOLUL� D� DUPDWHL� UXVH� �L܈ FUH܈WHUHD�
QHvQFUHGHULL�SRSXOD܊LHL�ORFDOH�vQ�FDSDFLWDWHD�GH�DSăUDUH�D�IRU܊HORU�UXVH�
DX�IRVW�VSRULWH܈�L�GH�DPHQLQ܊DUHD�DUXQFăULL� vQ�DHU�D�FHQWUDOHL�HOHFWULFH�
.DNKRYND�GH�SH�IOXYLXO�1LSUX��VLWXDWă�vQ�DPRQWH�GH�FDSLWDOD�SURYLQFLHL��
FHHD�FH�DYHD�HIHFWH�QHJDWLYH�DVXSUD�WXWXURU�DFWRULORU�GLQ�]RQă��LQFOXVLY�
SLHUGHUL� PDUL� �L܈ SDJXEH� PDWHULDOH� vQ� UkQGXO� FLYLOLORU�� 3ODQXO� GH�
GH]LQIRUPDUH�� FRPELQDW� FX� VXFFHVXO� DF܊LXQLORU� RIHQVLYH� XFUDLQHQH� vQ�
UHJLXQH�D�IRU܊DW�FRQGXFHUHD�PLOLWDUă�UXVă�Vă�RUGRQH�vQFHSHUHD�UHWUDJHULL�
VWUDWHJLFH�SH�PDOXO�HVWLF�DO�IOXYLXOXL�1LSUX��vQFHSkQG�FX����RFWRPEULH�
������ 3H� OkQJă� SURSULLOH� IRU܊H�� DUPDWD� UXVă� D� HYDFXDW� �L܈ DSUR[LPDWLY�
�������GH�FLYLOL܈�L�HFKLSDPHQWXO�JUHX��OăVkQG�RUD܈XO�+HUVRQ�vQ�PkLQLOH�
XFUDLQHQLORU��7KH�92$�1HZV�7HDP�����F���

ÌQWUH�WLPS��IRU܊HOH�XFUDLQHQH�DX�DWDFDW�FX�GURQH�DHULHQH܈�L�PDULWLPH�
QDYHOH�UXVH�GLQ�SRUWXO�6HYDVWRSRO��ORYLQG�SDWUX�GLQ�HOH��SULQWUH�FDUH܈�L�
IUHJDWD� Ä$PLUDO� 0DNDURY´�� PkQGULD� )ORWHL� UXVH� GLQ� 0DUHD� 1HDJUă�
�0DULQD� ������� $X� PDL� DUXQFDW� vQ� DHU�� SULQ� IRU܊HOH� SHQWUX� RSHUD܊LL�
VSHFLDOH�� SDWUX� HOLFRSWHUH� GH� UHFXQRD܈WHUH� �L܈ DWDF� .����� Ä$OLJDWRU´
�+RNXP�%��GH�SH�ED]D�DHULDQă�9HUHWLH�GLQ�UHJLXQHD�3VNRY�� D�)HGHUD܊LHL�
5XVH��3ăFXUDU��������&D�UăVSXQV��0RVFRYD�O�D�LQIRUPDW�SH�6HFUHWDUXO�
*HQHUDO�DO�218� $QWRQLR�*XWHUUHV� GHVSUH�VXVSHQGDUHD�DFRUGXOXL�FH�
SHUPLWHD� H[SRUWXO� GH� FHUHDOH� SULQ� SRUWXULOH� XFUDLQHQH� SH� R� GXUDWă�
QHGHWHUPLQDWă�� LQGLFkQG� �L܈ SDUWLFLSDUHD�XQRU�H[SHU܊L�EULWDQLFL� OD� DFHVW�
ÄDFW�WHURULVW´�DVXSUD�QDYHORU�FDUH�DVLJXUDX�VHFXULWDWHD�FRULGRUXOXL�SHQWUX�
FHUHDOH� �3ăYăOXFă� �������� ÌQ� SOXV�� DUPDWD� UXVă� D� VSRULW� DWDFXULOH� FX�
UDFKHWH� �L܈ GURQH� ÄNDPLND]H´ DVXSUD� VLVWHPXOXL� HQHUJHWLF� XFUDLQHDQ��
OăVkQG�DSURDSH�SDWUX�PLOLRDQH�GH� ORFXLWRUL� IăUă�DSă� �L܈ HOHFWULFLWDWH� vQ�
FDSLWDOD�.LHY܈�L�UHJLXQHD�VD� SUHFXP܈�L�vQ�SURYLQFLLOH�-LWRPLU��FHQWUX�
YHVW���3ROWDYD��&KHUNDVV\�úL�.LURYRJUDG�vQ�FHQWUX��5LYQH��YHVW���+DUNRY�

�� 'LVWULFWXO�2VWURY�GLQ�UHJLXQHD�3VNRY��XQGH�VH�DIOă�ED]D�DHULDQă�9HUHWLH��HVWH�VLWXDW�vQ�YHVWXO�
5XVLHL��DSURDSH�GH�JUDQL܊D�FX�(VWRQLD܈�L�/HWRQLD��OD�R�GLVWDQ܊ă�GH�FLUFD�����GH�NLORPHWUL�vQ�OLQLH�
GUHDSWă�GH�JUDQL܊D�FX�8FUDLQD�



��

�HVW���&HUQLJRY�úL�6XPv�vQ�QRUG��3ăFXUDU��������'RXă�GLQ�DFHVWH�UDFKHWH�
DX�ORYLW�RUD܈XO�&HUQăX܊L��vQ�DSURSLHUHD�JUDQL܊HL�FX�5RPkQLD��LDU�R�UDFKHWă�
D� Fă]XW� vQ� QRUGXO� 5HSXEOLFLL� 0ROGRYD�� OD� JUDQL܊D� FX� 8FUDLQD� 'H�
DVHPHQHD�� DOWH�GRXă� UDFKHWH� DX�Fă]XW�SH� WHULWRULXO�3RORQLHL�� RPRUkQG�
GRXă�SHUVRDQH܈�L�SURYRFkQG�PDL�PXOWH�SDJXEH�PDWHULDOH�

ÌQ� GDWD� GH� ��� QRLHPEULH� ������ IRU܊HOH� XFUDLQHQH� DX� UHX܈LW� Vă�
FRRUGRQH]H� XQ� DWDF� DVXSUD� XQXL� WHUPLQDO� SHWUROLIHU� vQ� SRUWXO�
1RYRUVVL\VN�� DPHQLQ܊kQG� DVWIHO� VLJXUDQ܊D� ED]HL� GH� VXEPDULQH� �L܈ D�
IORWLOHL�GH�QDYH�GH�GHEDUFDUH�DOH�)ORWHL�UXVH�D�0ăULL�1HJUH��UHGLVORFDWH�
vQ�DFHVW�SRUW��$PHQLQ܊DUHD�HVWH�FX�DWkW�PDL�PDUH�FX�FkW�DFHVWH�QDYH�GH�
GHEDUFDUH�� IRDUWH� YXOQHUDELOH�� HUDX� IRORVLWH� �L܈ FD� PLMORDFH� GH�
DSURYL]LRQDUH�ORJLVWLFă�D�IRU܊HORU�UXVH�GLQ�8FUDLQD��GXSă�QHXWUDOL]DUHD�
SRGXOXL�GH�SHVWH�VWUkPWRDUHD�.HUFL��'HIHQFH�,QWHOOLJHQFH�������

6H�SDUH�Fă܈�L�YUHPHD܈�L�D�VSXV�FXYkQWXO�vQ�DF܊LXQLOH�GH�OXSWă�GLQ�
8FUDLQD��$VWIHO��OD�VIkU܈LWXO�OXQLL�RFWRPEULH�������DUPDWD�XFUDLQHDQă�D�
DILUPDW�Fă�SORLOH�GH�WRDPQă�L�DX�vQFHWLQLW�DF܊LXQLOH�RIHQVLYH�vQ�UHJLXQHD�
+HUVRQ��LDU�RILFLDOLWă܊LOH�GH OD�.LHY�DX�SUHFL]DW�Fă�VH�WHP�GH�IDSWXO�Fă�
YHQLUHD�LHUQLL��FRURERUDWă�FX�SROLWLFD�GXUă�D�.UHPOLQXOXL�GH�GLVWUXJHUH�D�
LQIUDVWUXFWXULL� HQHUJHWLFH� XFUDLQHQH� FX� ����� FX� FUL]D� DOLPHQWDUă� GLQ�
ORFDOLWă܊L܈�L�FX�VFăGHUHD�YHQLWXULORU�ORFXLWRULORU��FD�XUPDUH�D�GLVWUXJHULL�
LQIUDVWUXFWXULL�HFRQRPLFH��YD�GXFH�OD�R�DGHYăUDWă�FDWDVWURIă�XPDQLWDUă�
�-XFDQ��������$FHDVWă�VLWXD܊LH�DU�SXWHD�Vă�GLPLQXH]H�PRUDOXO�WUXSHORU��
Vă� VFDGă� VXV܊LQHUHD� ORJLVWLFă� LQWHUQD܊LRQDOă� �L܈ VSULMLQXO� DVLJXUDW� GH�
SRSXOD܊LH� DUPDWHL� XFUDLQHQH�� SUHFXP� �L܈ UH]LOLHQ܊D� QD܊LRQDOă�� $WkW�
.LHYXO��FkW܈�L�0RVFRYD�DX�DILUPDW�Fă�Uă]ERLXO�YD�FRQWLQXD܈�L�SH�WLPSXO�
LHUQLL��GDU�FX�VFRSXUL܈�L�DERUGăUL�GLIHULWH�

ÌQ� OXQD� GHFHPEULH� ������ DUPDWD� UXVă� D� WUHFXW� OD� vQWăULUHD� �L܈
H[WLQGHUHD� SR]L܊LLORU GHIHQVLYH� GH�D� OXQJXO� IURQWLHUHL� UHFXQRVFXWH�
LQWHUQD܊LRQDO� FX� 8FUDLQD�� VăSkQG� �XUL܊DQ܈ GH� DSăUDUH� �L܈ FRQVWUXLQG�
REVWDFROH� SURLHFWDWH� Vă� UHVSLQJă� XQ� DWDF� FX� FDSDELOLWă܊L� XFUDLQHQH�
PHFDQL]DWH�� 7RWRGDWă�� DX� H[LVWDW� VHPQDOH� SULQ� FDUH� SUH܈HGLQWHOH� UXV�
9ODGLPLU�3XWLQ�DU�vQFHUFD�Vă�vQFHDSă�GLVFX܊LLOH�GH�SDFH�FX�68$��GDU�GRDU�
FX�VFRSXO�GH�D�Fk܈WLJD�WLPS�SHQWUX�UHIDFHUHD�SXWHULL�VDOH�PLOLWDUH��SULQ�
UHJUXSDUHD܈�L�vQORFXLUHD�XQRU�IRU܊H��FD�vQ�SULPăYDUă�Vă�FRQWLQXH�Uă]ERLXO�
vQWU�R�PDQLHUă܈�L�PDL�DJUHVLYă��SkQă�OD�DWLQJHUHD�RELHFWLYXOXL�ILQDO��5R܈X�
�������

ÌQ� SOXV� �L܈ VLWXD܊LD� SROLWLFR�VRFLDOă� GLQ� �DUD܊ YHFLQă�� 5HSXEOLFD�
0ROGRYD�� SDUH� Vă� VH� GHWHULRUH]H�� XQGH� FkWHYD� PLL� GH� SHUVRDQH� DX�



��

SURWHVWDW�SH�VWUă]LOH�&KL܈LQăXOXL��vQ�WRDWă�OXQD�RFWRPEULH�������FHUkQG�
GHPLVLD� JXYHUQXOXL� SURRFFLGHQWDO� �L܈ DO� SUH܈HGLQWHL� 0DLD� 6DQGX��
1HOLQL܈WHD�SURYRFDWă�GH�Uă]ERLXO�UXVR�XFUDLQHDQ�GH�OD�JUDQL܊ă��SOXV�IXULD�
FDX]DWă� GH� FUH܈WHULOH� vQ� VSLUDOă� D� SUH܊XULORU� OD� JD]HOH� QDWXUDOH�� �L܈ D�
LQIOD܊LHL�DX�VFRV�RDPHQLL�vQ�VWUDGă��VXE�FRRUGRQDUHD�SDUWLGXOXL�SUR�UXV�
��25܇ UH]XOWkQG� FLRFQLUL� YLROHQWH� FX� IRU܊HOH� GH� RUGLQH� �&ăOXJăUHDQX�
�������/D�DFHVWH�PL܈FăUL�VRFLDOH�DQWLJXYHUQ܈�L�DQWLSUH܈HGLQWH�V�D�DOăWXUDW�
�L�SDUWLGXO�VRFLDOLVW�3650��FDUH�D�PXOWLSOLFDW�DFHVWH�SURWHVWH�vQ�DOWH�FLUFD܈
���GH�FHQWUH�UDLRQDOH��&ăOXJăUHDQX��0ROGRYD�HVWH�R܊�LQWă�D�5XVLHL��������
&D�Vă�LQIODPH]H܈�L�PDL�PXOW�VSLULWHOH܈�L�Vă�WXOEXUH�VLWXD܊LD�VRFLDOă�GLQ�
5HSXEOLFD�0ROGRYD��ILUPD�UXVHDVFă�*D]SURP�D�DQXQ܊DW�LQWHQ܊LD�VD�GH�D�
UHGXFH� YROXPXOXL� GH� JD]� FăWUH�0ROGRYDJD]� �L܈ DOWH� �ăUL܊ HXURSHQH� SH�
WLPSXO� LHUQLL�� LDU� 7UDQVQLVWULD� D� DFX]DW� DXWRULWă܊LOH� PROGRYHQH�� SULQ�
VFULVRUL� WULPLVH� OD� 218� �L܈ 26&(�� Fă� DX� OXDW� PăVXUL� DQWLVRFLDOH� GH�
UHGXFHUH�D�FRQVXPXOXL�GH�JD]H�QDWXUDOH �.LVV�������

2�VLWXD܊LH�VLPLODUă� GDU�PDL�GLILFLOă� R�DUH܈�L�SRSXOD܊LD�NXUGă�GLQ�
7XUFLD��6LULD�� ,UDQ� �L܈ ,UDN�� FRQVLGHUDWă�GH�DXWRULWă܊LOH�GH� OD�$QNDUD� �L܈
7HKHUDQ�GUHSW�ÄаDSXO�LVSăЮLWRU´ DO�DWDFXULORU�FRPXQH�DOH�JUXSăULL�NXUGH�
3..��.XUGLVWDQ�:RUNHUV¶�3DUW\�܈�L�DOH�XQLWă܊LORU�VLULHQH�<3*��3HRSOH¶V�
3URWHFWLRQ�8QLWV��GH�OD�,VWDQEXO��GLQ����QRLHPEULH�������SUHFXP܈�L�GH�
LPSOLFDUHD�vQ�YDOXULOH�GH�SURWHVWH�QD܊LRQDOH�LUDQLHQH�vPSRWULYD�UHJLPXOXL�
D\DWRODKLORU��&D�UăVSXQV��DYLD܊LD�WXUFă D�ODQVDW�RSHUD܊LD�DHULDQă�Ä6ZRUG�
&ODZ´��vQFHSkQG�FX����QRLHPEULH�������ERPEDUGkQG�JUXSăULOH�NXUGH�
GLQ�6LULD��LDU�,UDQXO�D�WUHFXW�OD�ERPEDUGDUHD�.XUGLVWDQXOXL�LUDNLDQ��XQGH�
DFWLYHD]ă�SULQFLSDOHOH�SDUWLGH�NXUGH� LUDQLHQH��3UH܈HGLQWHOH� WXUF�5HFHS�
7D\\LS�(UGRJDQ�D�DQXQ܊DW�LQWHQ܊LD�GH�D�ODQVD܈�L�R�QRXă�RSHUD܊LH�WHUHVWUă�
vQ�6LULD��DVXSUD�RUD܈XOXL�VLPERO�.REDQH�GLQ�QRUG��SUHOXDW�GH�NXU]L�GH�OD�
JUXSDUHD� WHURULVWă� Ä6WDW� ,VODPLF´ �'DRX� ������� $FX]kQG�� SH� OkQJă�
SDUWLGHOH�NXUGH�LUDQLHQH܈�L�$UDELD�6DXGLWă��68$܈�L�,VUDHOXO�GH�DPHVWHFXO�
vQ� PL܈FDUHD� PDVLYă� GH� SURWHVW� DQWLVKLLWă� GH� SH� WRW� FXSULQVXO� ��ăULL܊
D\DWRODKXO�$OL�.KDPHQHL�D�LQWHQVLILFDW�DF܊LXQLOH�WHURULVWH�vQ�DFHVWH܊�ăUL��
vQGHRVHEL�vQ�,VUDHO��$VWIHO��vQ�OXQD�QRLHPEULH�������DX�DYXW�ORF�FkWHYD�
DWDFXUL� WHURULVWH� FX� PLMORDFH� LPSURYL]DWH�� FX܊LWH� �L܈ PD܈LQL�EHUEHFH��
SUHFXP܈�L�UăSLUL�GH�SHUVRDQH�SH�PDOXO�GH�YHVW�DO�,RUGDQXOXL��:HVW�%DQN��
�L܈ vQ� ,HUXVDOLP�� VROGDWH� FX� FLQFL� PRU܊L� �L܈ ]HFL� GH� UăQL܊L� GLQ� UkQGXO�

�� /D� GDWD� GH� ������������ DXWRULWDWHD� GH� UHJOHPHQWDUH� D� JD]HORU� GLQ� 5HSXEOLFD�0ROGRYD� D�
PDMRUDW�SUH܊XULOH�FX�����SHQWUX�FRQVXPDWRULL�FDVQLFL�



��

LVUDHOLHQLORU��&D�UăVSXQV��)RU܊HOH�GH�DSăUDUH�LVUDHOLHQH��,')��DX�H[HFXWDW�
PDL�PXOWH�UDLGXUL�QRFWXUQH�GH�FăXWDUH܈�L�DUHVWDUH�D�VXVSHF܊LORU�vQDUPD܊L�
vQ� :HVW� %DQN�� XFLJkQG� PDL� PXOW� GH� ���� GH� PLOLWDQ܊L� SDOHVWLQLHQL�
�%DWHPDQ܈�L�*ULWWHQ�������

�D܈$ FXP� DILUPD� JHQHUDOXO� �U�� %HQ� +RGJHV�� IRVW� FRPDQGDQW� DO�
)RU܊HORU� 7HUHVWUH� DPHULFDQH� vQ� (XURSD� �86$5(85��� SH� WLPSXO�
&RQIHULQ܊HL� LQWHUQD܊LRQDOH�*kQGLUHD�0LOLWDUă�5RPkQHDVFă�� RUJDQL]DWă�
GH�6WDWXO�0DMRU�URPkQ�DO�$SăUăULL�vQ�������QRLHPEULH������OD�&HUFXO�
0LOLWDU�1D܊LRQDO�%XFXUH܈WL��DUPDWD�XFUDLQHDQă�D�RE܊LQXW� OD�+HUVRQ�XQ�
ÄPRPHQWXP� LUHYHUVLELO´�� FRQVLGHUDW� GUHSW� vQFHSXWXO� VIkU܈LWXOXL�
GRPLQD܊LHL� UXVH� vQ�]RQă��3HQWUX�D�H[SORDWD�DFHVW�PRPHQWXP�� LQWHQ܊LD�
PLOLWDUă� D�.LHYXOXL� HVWH� DFHHD� GH� D� vQWăUL� SR]L܊LLOH� RFXSDWH� vQ� VXG�� D�
FRQWLQXD�FRQWUDRIHQVLYD�vQ�HVW��vQ�UHJLXQHD�'RQEDV���D܈�L�UHIDFH�SXWHUHD�
PLOLWDUă� �L܈ D� WUHFH�� OD� vQFHSXWXO� DQXOXL� ������ OD� HOLEHUDUHD� 3HQLQVXOHL�
&ULPHHD� SkQă� vQ� YDUD� DFHOXLD܈L� DQ�� ,QWXLQG� DFHDVWă� SRVLELOă�PDQHYUă�
RIHQVLYă��WUXSHOH�UXVH�DX�vQFHSXW�GHMD�Vă�DPHQDMH]H�SR]L܊LL�WDUL�GHIHQVLYH�
vQ�QRUGXO�SHQLQVXOHL�

�� 2ELHFWLYHOH�DWLQVH�GH�FHOH�GRXă�SăU܊L�EHOLJHUDQWH� OD� ILQHOH�
DQXOXL�����

ÌQ�DQDOL]D�PRGXOXL�GH�vQGHSOLQLUH�D�RELHFWLYHORU�SROLWLFR�PLOLWDUH�
DOH� FHORU� GRXă� SăU܊L� EHOLJHUDQWH� DP� DYXW� DQXPLWH� OLPLWăUL� vQGHRVHEL�
WHPSRUDOH� FD�XUPDUH�D�H[WLQGHULL�Uă]ERLXOXL�UXVR�XFUDLQHDQ�GLQFROR�GH�
DQXO� ������ XQHOH� FRQVWUkQJHUL� LQIRUPD܊LRQDOH� SULYLQG� DPDOJDPXO� �L܈
GLYHUVLWDWHD�FRPXQLFăULL�VWUDWHJLFH�D�WXWXURU�DFWRULORU�LPSOLFD܊L��PDL�DOHV�
FD�XUPDUH�D�QXPăUXOXL�PDUH�GH�IDNH�QHZV܈�L�D�QHFXQRD܈WHULL�OLPELL�UXVH�
OD� XQ� QLYHO� ULGLFDW�� GDU� �L܈ OLPLWăUL� GH� QDWXUă� JHRVWUDWHJLFă�� vQ� VHQVXO�
QHFXQRD܈WHULL� H[DFWH� D� VFRSXOXL� SROLWLF� UHDO� �QHGHFODUDW�� DO� )HGHUD܊LHL�
5XVH܇��L�DFHDVWD�SHQWUX�Fă��SH�SDUFXUVXO�GHVIă܈XUăULL�ÄRSHUDаLHL�PLOLWDUH�
VSHFLDOH´ UXVH��OLGHUXO�GH�OD�.UHPOLQ܈�L�D�VFKLPEDW�RELHFWLYHOH�SROLWLFR�
PLOLWDUH� SURSXVH� LQL܊LDO� �L܈ GHFODUDWH�� vQ� IXQF܊LH� GH� GHVIă܈XUDUHD�
HYHQLPHQWHORU�

'LQ�SXQFW�GH�YHGHUH�SROLWLF��RELHFWLYXO�SHUVRQDO�DO�SUH܈HGLQWHOXL�
UXV�9ODGLPLU�3XWLQ�O�D�UHSUH]HQWDW܈�L�FRQWLQXă�Vă�O�UHSUH]LQWH�UHDOHJHUHD�
VD�vQ�DFWXDOD�IXQF܊LH��SH�WLPSXO�DOHJHULORU�SUH]LGHQ܊LDOH�GLQ�������$FHVW�
GHPHUV� O�D� DYXW� �L܈ vQ� SULPLL� VăL� DQL� GH� SUH܈HGLQ܊LH�� FkQG�
�L�D܈ ED]DW� FDPSDQLD� HOHFWRUDOă� SH� vQYLQJHUHD� FHFHQLORU�� 3HQWUX� DFHVW�
RELHFWLY�DUH�QHYRLH�GH�R�YLFWRULH�vQ�ID܊D�SURSULLORU�DOHJăWRUL܈�L�GH�IRORVLUH�
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D�GRPHQLXOXL�ILQDQFLDU�FD�XQ�PLMORF�GH�RE܊LQHUH�D�DFHVWHL�YLFWRULL��GDU܈�L�
GH�FRQWURO�DO�VLWXD܊LHL�LQWHUQH�GHWHULRUDWH��$VWIHO��vQ�GRPHQLXO�ILQDQFLDU�
.UHPOLQXO� D� UHX܈LW� Vă� PHQ܊LQă� R� WHQGLQ܊ă� GH� FUH܈WHUH� FRQVWDQWă� D�
EXJHWHORU�GHVWLQDWH�DSăUăULL܈�L�VHFXULWă܊LL�� �ILJXUD�QU������vQ�GHWULPHQWXO�
DOWRU�SULRULWă܊L�HFRQRPLFH��VRFLDOH܈�L�GH�LQIUDVWUXFWXUă܈�L�IăUă�D�vQFHUFD�
Vă�UH]ROYH�SUREOHPHOH�PDMRUH�DYXWH�GH����DQL�vQFRDFH��$܈D�FXP�DILUPă�
DJHQ܊LD�5HXWHUV��SHQWUX�DQXO������VH�vQWUHYHGH�R�FUH܈WHUH�D�DFHVWRU�GRXă�
EXJHWH�FX�FLUFD�����ID܊ă�GH�������DMXQJkQG� OD�����PLOLDUGH�GH� UXEOH�
����� PLOLDUGH� 86'��� DGLFă� OD� XQ� QLYHO� UHFRUG� SHQWUX� 0RVFRYD
�.RUVXVQND\D�������

)LJXUD�QU���� %XJHWXO�GH�FKHOWXLHOL�DO�)HGHUD܊LHL�5XVH�SH�WLPSXO�
SUH܈HGLQWHOXL�3XWLQ�������� ����� �.RUVXQVND\D������

'HFODUD܊LLOH�SROLWLFH�RILFLDOH� IăFXWH�GH�SUH܈HGLQWHOH�3XWLQ�SHQWUX�
FHD�GH�D�SDWUD�UHDOHJHUH�D�VD�vQ�IXQF܊LD�GH�SUH܈HGLQWH�DO�)HGHUD܊LHL�5XVH�
�vQ������܈�L�FDUH�SUHYHGHDX�XQ�QXPăU�GH����SURLHFWH�QD܊LRQDOH�SHQWUX�D�
GH]YROWD� �DUD܊ �L܈ D� R� ULGLFD� OD� UDQJXO� GH� D� FLQFHD� SXWHUH� HFRQRPLFă�
PRQGLDOă�SkQă�vQ�������DX�UăPDV�VLPSOH�SURPLVLXQL�HOHFWRUDOH��(FKLSD�
'LJL� ��� ������� (OH� RULFXP� DX� IRVW� DPkQDWH� DQXO� WUHFXW�� SH� WLPSXO�
SDQGHPLHL� GH� FRURQDYLUXV�� SHQWUX� ������ GDU� VDQF܊LXQLOH� HFRQRPLFR�
ILQDQFLDUH� GLQ� SDUWHD� 2FFLGHQWXOXL�� FUH܈WHUHD� UDWHL� LQIOD܊LHL� �L܈ D�
vPSUXPXWXULORU��SUHFXP܈�L�FRVWXULOH�ULGLFDWH�DOH�SUHOXQJLULL�Uă]ERLXOXL�
vQ�8FUDLQD��YRU�IDFH�LPSRVLELOă�DWLQJHUHD�DFHVWXL�RELHFWLY��

�� ÌQ�VLVWHPXO�ILQDQFLDU�UXV��EXJHWXO�VHFXULWă܊LL�LQFOXGH�DFWLYLWDWHD�&RPLWHWXOXL�GH�LQYHVWLJD܊LL��
SODWD� ELURXOXL� SURFXURULORU�� VHUYLFLX� GH� vQFKLVRUL�� SUHFXP� �L܈ *DUGD� 1D܊LRQDOă� �.RUVXVQND\D�
������
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'LQ� SXQFW� GH� YHGHUH� PLOLWDU�� RELHFWLYHOH� FHOH� GRXă� SăU܊L�
EHOLJHUDQWH�DX�IRVW�UHDOL]DWH�GRDU�SDU܊LDO��$VWIHO��DUPDWD�UXVă�D�UHX܈LW�Vă�
DOLSHDVFă�ÄSDWULHL�PDPă´�DOWH�SDWUX�DXWRSURFODPDWH�UHSXEOLFL�XFUDLQHQH�
± /XKDQVN�� 'RQH܊N�� +HUVRQ� �L܈ =DSRURMLH� ±�� LDU� DUPDWD� XFUDLQHDQă� D�
HOLEHUDW�]RQD�GH�QRUG�D�+DUNRYXOXL��SkQă�OD�JUDQL܊ă܈�L�D�UHVSLQV�IRU܊HOH�
UXVH� GLQFROR� GH� IOXYLXO� 1LSUX�� vQ� SURYLQFLD� +HUVRQ�� 6LWXD܊LD� OLQLHL�
IURQWXOXL� UXVR�XFUDLQHDQ� OD� VIkU܈LWXO� DQXOXL� ���� HVWH� SUH]HQWDWă� vQ�
ILJXUD�QU������3HULRDGD�GH�LDUQă�YD�UHSUH]HQWD�R�VWDJQDUH�D�RIHQVLYHL�GH�
DPEHOH�SăU܊L��FX�LQWHQ܊LD�GH�D�VH�UHJUXSD��D܈�L�DGXFH�IRU܊H�SURDVSHWH܈�L�D�
FRQWLQXD�Uă]ERLXO� vQ�SULPăYDUă��$PEHOH�SăU܊L�SDUWLFLSDQWH�VH�JkQGHVF�
Vă܈�L�UHLD�RIHQVLYD�FRQWUDRIHQVLYD��LDU�DUPDWD�XFUDLQHDQă�DUH�UHVXUVHOH�
QHFHVDUH� Vă� PHQ܊LQă� SUHVLXQHD� DVXSUD� IRU܊HORU� UXVH�� vQGHRVHEL� vQ�
UHJLXQHD�'RQEDV�

)LJXUD�QU����� 'LVSXQHUHD܈�L�DF܊LXQLOH�EHOLJHUDQ܊LORU�OD�ILQHOH�DQXOXL�
������6WHSDQHQNR��+LUG܈��L�DO܊LL������

'LQ�SXQFW�GH�YHGHUH�DO�RELHFWLYHORU�SROLWLFLL�H[WHUQH��GRDU�8FUDLQD�
�LQă�XQ�VSULMLQ�UHJLRQDO܊LQG�Vă�RE܈L�D�DWLQV�WRDWH�RELHFWLYHOH�SURSXVH��UHX܈
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�L�JOREDO�FRQVLGHUDELO܈ �L܈ DMXWRUXO� WXWXURU�RUJDQL]D܊LLORU�HFRQRPLFH��GH�
VHFXULWDWH܈�L DSăUDUH�HXURSHQH܈�L�LQWHUQD܊LRQDOH��(VWH�QHFHVDU�Vă�FRQWLQXH�
DFHDVWă�DERUGDUH܈�L�Vă�PHQ܊LQă�VXSRUWXO�LQWHUQD܊LRQDO܈�L�SH�WLPSXO�LHUQLL�

6SHFLDOL܈WLL�PLOLWDUL� �WLL�SROLWLFL�RFFLGHQWDOL܈L�DQDOL܈ vQWUHYăG�FLQFL�
FăL�SRVLELOH�SHQWUX�FRQWLQXDUHD�DFHVWXL�FRQIOLFW vQ�DQXO�������7KH�%%&�
7HDP��������3ULPD�R�UHSUH]LQWă�GRULQ܊D�.UHPOLQXOXL�GH�D�UHOXD�RIHQVLYD�
vQ�SULPăYDUă��DGXFkQG�SH�IURQW�WR܊L�FHL���������GH�UH]HUYL܈WL�PRELOL]D܊L�
�L܈ DQWUHQD܊L�� 5H]XOWDWXO� DFHVWHL� QRL� RIHQVLYH� UXVH� YD� UHSUH]HQWD� R�
FRQGL܊LH�FKHLH� D� YLLWRUXOXL� 8FUDLQHL� �L܈ D� FRQWLQXăULL� VDX� WHUPLQăULL�
Uă]ERLXOXL� vQ� UHJLXQH�� 3H� WLPSXO� LHUQLL�� IRU܊HOH� UXVH� YRU� FRQWLQXD��
SUREDELO�� VWUDWHJLD� Uă]ERLXOXL� GH� X]XUă�� ORYLQG� DHULDQ� LQIUDVWUXFWXUD�
HQHUJHWLFă�XFUDLQHDQă܈�L�SXQFWHOH�FKHLH�GLQ�DGkQFLPH �7KH�%%&�7HDP�
������

2�D�GRXD�DOWHUQDWLYă�HVWH�GDWă�GH�GHWHUPLQDUHD�.LHYXOXL�GH�D܈�L�
UHFk܈WLJD�WHULWRULLOH�RFXSDWH�GH�UX܈L��LQFOX]kQG�FHOH�SDWUX�DXWRSURFODPDWH�
UHSXEOLFL� �L܈ 3HQLQVXOD�&ULPHHD�� SkQă� vQ� SULPăYDUD� DQXOXL� �D܈$������
FXP�� GH� DOWIHO�� D� �L܈ SURPLV� SUH܈HGLQWHOH� 9RORGLPLU� =HOHQVNL� vQ�
DQJDMDPHQWXO�IăFXW�GH�$QXO�1RX��&KLDU�GDFă�IRU܊DUHD� IOXYLXOXL�1LSUX�
SHQWUX� D�SXQH�SUHVLXQH�SH�DSURYL]LRQDUHD� WHUHVWUă� UXVă�GLQ�3HQLQVXOD�
&ULPHHD� SDUH� SUHD� vQGUă]QHD܊ă� �L܈ FRPSOH[ă�� R� SRVLELOă� UHOXDUH� D�
FRQWUDRIHQVLYHL� XFUDLQHQH� VSUH� VXG�HVW� DU� UHSUH]HQWD� R� DGHYăUDWă�
VXUSULQGHUH� VWUDWHJLFă� �L܈ DU� GXFH� OD� FDSWXUDUHD� RUD܈XOXL�0DULXSRO�� XQ�
SXQFW�FKHLH� FDUH� DU� GHVFKLGH� FRQWUROXO� 0ăULL� $]RY� �L܈ DU� vQWUHUXSH��
HIHFWLY��OLQLLOH�GH�DSURYL]LRQDUH܈�L�GH�FRPXQLFD܊LL�UXVH�GLQ�&ULPHHD��2�D�
GRXD�DF܊LXQH�RIHQVLYă�XFUDLQHDQă�V�DU�SXWHD�GHFODQ܈D�vQ�QRUGXO�UHJLXQLL�
'RQEDV�� vQWUH�RUD܈HOH�.UHPLQQD܈�L�6YDWRQH��FHHD�FH� vL�YD� vPSLQJH�SH�
UX܈L� vQDSRL� FX� ��� NP�� DGLFă� OD� OLQLD� GH� SOHFDUH� GLQ� IHEUXDULH� ������
$FHDVWă� GLUHF܊LH� VHFXQGDUă� DU� SHULFOLWD� VHULRV� vQWUHJXO� IODQF�QRUGLF� DO�
DUPDWHL� UXVH�� 2E܊LQHUHD� YLFWRULHL� XFUDLQHQH� vQ� DFHDVWă� QRXă� DF܊LXQH�
RIHQVLYă� YD� GHSLQGH�� vQ� PDUH� PăVXUă�� GH� UăPkQHUHD� 8FUDLQHL� vQWU�R�
SRVWXUă�RIHQVLYă��SUHFXP܈�L�GH�YLWH]D܈�L�ULWPXO�FX�FDUH�DOLD܊LL܈�L�SDUWHQHULL�
RFFLGHQWDOL�YRU�FRQWLQXD�Vă�DVLJXUH�.LHYXOXL�SDFKHWH�GH�VSULMLQ�PLOLWDU��
FDUH�Vă�LQFOXGă�QRL�FDSDELOLWă܊L�GH�DVDOW�± WDQFXUL��DYLRDQH��UDFKHWH�FX�
EăWDLH�OXQJă܇��L�DVWD�vQ�FLXGD�SUHVLXQLL�GRPHVWLFH�FUHVFkQGH�FX�SULYLUH�
OD�FRVWXULOH�GLQ�FH�vQ�FH�PDL�PDUL�DOH�Uă]ERLXOXL �7KH�%%&�7HDP��������

ÌQ�DPEHOH�YDULDQWH��VH�D܈WHDSWă�FD�FHOH�GRXă�SăU܊L�EHOLJHUDQWH�Vă�
FRQWLQXH�Uă]ERLXO܈�L�SH�WLPSXO�LHUQLL��3UH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ�YD�
vQFHUFD� Vă� SRDUWH� WUDWDWLYH SHQWUX� vQFKHLHUHD� XQXL� DFRUG� WHPSRUDU� GH�
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vQFHWDUH�D�IRFXOXL��D܈D�FXP�D�IRVW�FHO�GHFODUDW�SH�WLPSXO�VăUEăWRULORU�GH�
LDUQă��GDU�DFHDVWă�DF܊LXQH�YD�UHSUH]HQWD�GRDU�R�vQFHUFDUH�GH�D�WUDJH�GH�
WLPS�SHQWUX� UHJUXSDUH��2ULFXP�� vQ�YLLWRUXO�DSURSLDW�QX�VH� vQWUHYHGH� R�
vQFHSHUH�UHDOă�D�QHJRFLHULORU�SHQWUX�XQ�DFRUG�GH�SDFH��$FHDVWă�DF܊LXQH�
DU�SUHVXSXQH�FD�XQD�GLQWUH SăU܊L�Vă܈�L�PRGLILFH�FHULQ܊HOH�GH�ED]ă��FHHD�
FH�HVWH�GHVWXO�GH�JUHX�DWkW�SHQWUX�0RVFRYD��FkW܈�L�SHQWUX�.LHY�

([LVWă܈�L�R�DOWă�DOWHUQDWLYă��vQ�FDUH�FRVWXO�SUHD�PDUH�DO�Uă]ERLXOXL��
DWkW� PDWHULDO�� FkW� �L܈ vQ� YLH܊L� RPHQH܈WL�� YD� VFKLPED� FRQGL܊LLOH� SROLWLFH�
GRPHVWLFH� GLQ� )HGHUD܊LD� 5XVă� �L܈ YD� GLPLQXD� QLYHOXO� GH� LPSOLFDUH� DO�
HOLWHORU�SROLWLFH�UXVH��$܈D�V�D�vQWkPSODW�FX�Uă]ERLXO�GLQ�9LHWQDP�vQ�68$�
VDX�FX�Uă]ERLXO�GLQ�$IJDQLVWDQ�vQ�IRVWD�8QLXQH�6RYLHWLFă��'LQ�QHIHULFLUH��
R�DVWIHO�GH�UH]ROYDUH�GLQ�LQWHULRUXO�)HGHUD܊LHL�5XVH�YD�UHSUH]HQWD�R�OXQJă�
EăWăOLH�GH�YRLQ܊H�SH�SODQ�SROLWLF��HFRQRPLF܈�L�PLOLWDU��FH�VH�H[WLQGH܈�L�
GLQFROR�GH����� �7KH�%%&�7HDP�������

&KLDU� GDFă� Uă]ERLXO� V�DU� WHUPLQD� vQ� YDUă�� D܈D� FXP� SUHYHGH�
JHQHUDOXO�+RGJHV�� WRW�PDL�H[LVWă܈�L�HWDSD�GH�UHFRQVWUXF܊LH�D�8FUDLQHL��
FDUH�Vă�LQFOXGă܈�L�SR]L܊LD�)ORWHL�UXVH�D�0ăULL�1HJUH�vQ�SRUWXO�6HYDVWRSRO��
(IRUWXULOH� GH� UHFRQVWUXF܊LH� DU� WUHEXL� Vă� LQFOXGă�� vQ� PRG� GHRVHELW��
UHIDFHUHD� LQIUDVWUXFWXULL� XFUDLQHQH� GH�D� OXQJXO� FRDVWHL� 0ăULL� $]RY��
LQFOX]kQG� DLFL� RUD܈HOH�SRUW� 0DULXSRO� �L܈ %HUG\DQVN�� SUHFXP� �L܈
UHGHVFKLGHUHD�FDQDOXOXL�1RUG�&ULPHHD�FDUH�DGXFH�DSă�GLQ�IOXYLXO�1LSUX�
vQ�SHQLQVXOă�

0DL�H[LVWă܈�L�DOWHUQDWLYD�FD�WRWXO�Vă�vQJKH܊H�OD�QLYHOXO�OD�FDUH�HVWH�
DFXP�� FX� PLFL� DF܊LXQL� RIHQVLYH� UXVH� vQ� ]RQHOH� RFXSDWH� GLQ� UHJLXQHD�
'RQEDV��3HULRDGD�vQJKH܊XOXL�YD�DVLJXUD�GRDU�RS܊LXQL�RIHQVLYH�OLPLWDWH�
FHORU�GRL�EHOLJHUDQ܊L��ILHFDUH�FăXWkQG�Vă܈�L�vPEXQăWă܊HDVFă�SR]L܊LLOH�GHMD�
FXFHULWH܈�L�Vă�OH�FRQVROLGH]H�vPSRWULYD�FRQWUDDF܊LXQLORU�RSRQHQWXOXL��'H�
DOWIHO�� vQ�PHVDMXO� VăX� GH�$QXO�1RX�� SUH܈HGLQWHOH�9ODGLPLU� 3XWLQ� OH�D�
FHUXW� UX܈LORU� Vă� VH� SUHJăWHDVFă� SHQWUX� XQ� FRQIOLFW� GH� OXQJă� GXUDWă��
IRUWLILFkQG� SR]L܊LLOH� GH� DSăUDUH� FX vQFă� �������� GH� UH]HUYL܈WL� GLQ� FHL�
UHFHQW�PRELOL]D܊L��$FHDVWă� DOWHUQDWLYă� SRDWH� WUDQVIRUPD� Uă]ERLXO� vQWU�
XQXO� GH� X]XUă� GH� PDL� PXO܊L� DQL�� PDL� IRORVLWRU� IRU܊HORU� UXVH�� FDUH� DU�
LPSXQH�0RVFRYHL�Vă܈�L�PRGLILFH�FHQWUXO�GH�JUHXWDWH�VSUH�JăVLUHD�XQHL�
PRGDOLWă܊L�GH�D�FRQYLQJH�2FFLGHQWXO�Vă܈�L�SLDUGă�LQWHUHVXO�vQ�VSULMLQLUHD�
.LHYXOXL�SH�WHUPHQ�OXQJ��0DL�DOHV�Fă�VH�DSURSLH�DOHJHULOH�SUH]LGHQ܊LDOH�
GLQ�68$��GLQ�DQXO����� �7KH�%%&�7HDP�������

0DL�VXQW܈�L�XQLL�DQDOL܈WL�SROLWLFL܈�L�VSHFLDOL܈WL�PLOLWDUL�FDUH�SDU�Vă�
vPEUă܊L܈H]H�LGHHD�Fă�DQXO������QX�YD�DGXFH�FX�HO��GLQ�SăFDWH܈�L�VIkU܈LWXO�
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Uă]ERLXOXL��8Q� IDFWRU� LPSRUWDQW� vO� YD� UHSUH]HQWD� SXWHUHD� HFRQRPLLORU�
FHORU� GRXă� �ăUL܊ LPSOLFDWH� GH� D� JHQHUD� IRU܊D� XPDQă� QHFHVDUă� UHOXăULL�
RIHQVLYHL�GLQ�SULPăYDUă܈�L�GH�D�vQORFXL�HIRUWXO�LPHQV�GH�UHDSURYL]LRQDUH�
FX� WHKQLFă�� HFKLSDPHQWH� �L��PDL܈ DOHV��PXQL܊LL�� ,DU� SHQWUX�.LHY�� DFHVW�
IDFWRU�YD�GHSLQGH�vQGHRVHEL�GH�SRVLELOLWă܊LOH�GH�VSULMLQ�DOH�2FFLGHQWXOXL��
0DL�DOHV�Fă� VSULMLQXO�DFRUGDW�GH�DOLD܊LL� �L�SDUWHQHULL܈ HXURSHQL�SRDWH� IL�
LQIOXHQ܊DW� GH� UH]XOWDWXO� DOHJHULORU� GH� OD� &DVD� $OEă �7KH� %%&� 7HDP�
������

��6FKLPEăULOH�PDMRUH�SRVLELOH�vQ�RUGLQH�PRQGLDOă
'HVIă܈XUDUHD� Uă]ERLXOXL� UXVR�XFUDLQHDQ� D� DYXW FD� RELHFWLY�

LPSRUWDQW� �L܈ VFKLPEDUHD� RUGLQLL� PRQGLDOH�� DFWXDOH�� vQGHRVHEL� vQ�
UHJLXQHD�(XURSHL܈�L�D�]RQHORU�vQYHFLQDWH��3ULQ�DFHDVWă�DF܊LXQH�YLROHQWă�
VH�GRUH܈WH��vQGHRVHEL��FUH܈WHUHD�UROXOXL�GH�PDUH�SXWHUH�DO�)HGHUD܊LHL�5XVH�
vQ� GHWULPHQWXO� 1$72� �)L�8܈ �L܈ WUHFHUHD�� OD� QLYHO� LQWHUQD܊LRQDO�� GH� OD�
OXPHD�XQLSRODUă�OD�FHD�PXOWLSRODUă��$FHDVWă�VFKLPEDUH�DU�DGXFH�FX�VLQH�
R�QRXă�RUGLQH�PRQGLDOă��GLIHULWă�GH�FHD�SRVW�5ă]ERL�5HFH��vQ�FDUH�QRL�
PDUL�SXWHUL��SUHFXP�)HGHUD܊LD�5XVă܈�L�&KLQD�GRUHVF�Vă�LPSXQă�XQ�QRX�
VHW� GH� DUDQMDPHQWH� OD� QLYHO� LQWHUQD܊LRQDO� SHQWUX� SăVWUDUHD� VWDELOLWă܊LL�
SROLWLFH�JOREDOH�

3XWHP� DILUPD� Fă� H[LVWă� SUHPLVHOH� UHOXăULL� XQRU� IDFWRUL�
SUHPHUJăWRUL� &HOXL� GH�$O� 'RLOHD�5ă]ERL�0RQGLDO�� ÌQ� SULPXO� UkQG�� R�
VFKLPEDUH� VSHFWDFXORDVă� vQ� SROLWLFD� VD� PLOLWDUă� GH� GXSă� vQFHSHUHD�
RVWLOLWă܊LORU�vQ�HVWXO�(XURSHL�D DYXW�R�*HUPDQLD�FDUH��vQ�������D�FUHVFXW�
EXJHWXO�VăX�PLOLWDU�SHVWH�FHL����DSURED܊L� vQ�FDGUXO�1$72�� vQGHRVHEL�
SHQWUX�vQDUPDUHD�)RU܊HORU�VDOH�$UPDWH��SH�OkQJă�WULPLWHUHD�GH�DUPH܈�L�
HFKLSDPHQWH�PLOLWDUH�OD�.LHY܈�L�UHQXQ܊DUHD�OD�JD]XO�UXVHVF��&RQVLGHUDWă�
GH� FDQFHODUXO� JHUPDQ� 2ODI� 6FKRO]� R� Ä=HLWHQZHQGH´ �VFKLPEDUH�
HSRFDOă���QRXD�SROLWLFă�PLOLWDUă�JHUPDQă�D�vQWkPSLQDW�R�UH]LVWHQ܊ă�PDUH�
vQ� UkQGXO�SRSXOD܊LHL� �L܈ RDPHQLORU�GH�DIDFHUL�QHP܊L�SULYLQG� LGHQWLWDWHD�
QD܊LRQDOă�SRVWUă]ERL�± GH QD܊LXQH�SD܈QLFă�FX�R�SROLWLFă�GH�DIDFHUL�ED]DWă�
SH� H[SRUW� ±�� FHHD� FH� D� IăFXW�R� FHD� PDL� GH]YROWDWă� �DUă܊ HXURSHDQă��

��&RQIRUP�GHILQL܊LHL�DJUHDWH�GH�8QLYHUVLWDWHD�3ULQFHWRZQ��WHUPHQXO�GH�ÄRUGLQH�PRQGLDOă´�SRDWH�
IL�IRORVLW�DWkW�GLQ�SHUVSHFWLYă�DQDOLWLFă��FkW܈�L�SUHVFULSWLYă��'LQ�SXQFW�GH�YHGHUH�DQDOLWLF��RUGLQHD�
PRQGLDOă�VH�UHIHUă�OD�DUDQMDPHQWHOH�GH�SXWHUH܈�L�DXWRULWDWH�FDUH�RIHUă�FDGUXO�SHQWUX�GLSORPD܊LH�
�L܈ SROLWLFă� PRQGLDOă� OD� VFDUă� JOREDOă�� 3UHVFULSWLY�� LGHDO�� RUGLQHD� PRQGLDOă� VH� UHIHUă� OD� XQ�
DUDQMDPHQW�SUHIHUDW�GH�SXWHUH܈�L�DXWRULWDWH�FDUH�HVWH�DVRFLDW�FX�UHDOL]DUHD�XQRU�YDORUL�SUHFXP�
SDFHD��FUH܈WHUHD�HFRQRPLFă܈�L�HFKLWDWHD��GUHSWXULOH�RPXOXL܈�L�FDOLWDWHD܈�L�GXUDELOLWDWHD�PHGLXOXL�
�)DON�������
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ÌQWRDUFHUHD�OD�FRQFHSWXO�GH�ÄSROLWLFă�GH�SXWHUH´ vQ�(XURSD�HVWH�SH�FDOH�
Vă� VFKLPEH�RUGLQHD�SROLWLFă� �L܈ GH� VHFXULWDWH� HXURSHDQă�� LDU�*HUPDQLD�
YUHD�Vă�MRDFH�XQ�URO�PDL�DFWLY��7KH�,QGLDQ�([SUHVV�7HDP�������

ÌQ�DO�GRLOHD�UkQG��-DSRQLD��FRQVLGHUkQG�Fă�EDODQ܊D�SXWHULL�PLOLWDUH�
vQ�$VLD�GH�(VW�V�DU�SXWHD�vQFOLQD�vQ�IDYRDUHD�&KLQHL�SkQă�vQ�������PDL�
DOHV�GDFă�DFHDVWD�DU�SXWHD�UHFXFHUL�7DLZDQXO��FHHD�FH�DU�SXQH�vQ�SHULFRO�
UXWHOH� PDULWLPH� VWUDWHJLFH� FDUH� DVLJXUă� DSURYL]LRQDUHD� -DSRQLHL� FX�
SURGXVH�SHWUROLHUH܈�L�DOWH�EXQXUL�FRPHUFLDOH���D�GHFLV�GXEODUHD�EXJHWXOXL�
DSăUăULL�SH�XUPăWRULL�FLQFL�DQL��SHQWUX�vQ]HVWUDUHD�DUPDWHL�MDSRQH]H�FX�
QRL� UDFKHWH�FX� UD]ă� OXQJă GH�DF܊LXQH�� UHDOL]DWH�GH�0LWVXELVKL�� UDFKHWH�
DQWLQDYă܈�L�DHU�VRO�FX�UD]ă�OXQJă��UHDOL]DWH�GH�FRPSDQLLOH�.RQJVEHUJ܈�L�
/RFNKHHG� 0DUWLQ�� SUHFXP� �L܈ GH]YROWDUHD� XQXL� QRX� DYLRQ� GH� OXSWă�
LQYL]LELO��GH�XOWLPă�JHQHUD܊LH��FDUH�Vă�LQWUH�vQ�GRWDUHD�DYLD܊LHL�MDSRQH]H�
vQ� DQLL� ����� �L܈ FDUH� Vă� ILH� FRQVWUXLW� vQ� FRODERUDUH� FX�0DUHD�%ULWDQLH�
�/D]ăU��������$FHVWH�SURJUDPH�PLOLWDUH�YRU� UHSUH]HQWD�FHD�PDL�PDUH�
FXUVă� D� vQDUPăULORU� GH� GXSă� Uă]ERL�� SHQWUX� D� GHVFXUDMD� &KLQD� Vă�
GHFODQ܈H]H�XQ�Uă]ERL�vQ�]RQă��,DU�GH]YROWDUHD܈�L�PRGHUQL]DUHD�DUPDWHL�
MDSRQH]H�DUH�FD�RELHFWLY�GHFODUDW�DQXO�������

6XQW�GHMD�SROLWRORJL܈�L�PLOLWDUL�GH�UDQJ�vQDOW�DPHULFDQL��UX܈L܈�L�GH�
DOWH�QD܊LRQDOLWă܊L��GH�DPLQWLW�JHQHUDOXO�DPHULFDQ�0LNH�0LOOH\��FRQVLOLHU
DO� SUH܈HGLQWHOXL� %LGHQ�� DQDOLVWXO� UXV� 6HUJKHL� 0DUMH܊NL�� DPEDVDGRUXO�
'XPLWUX�&KLFDQ VDX�SURIHVRUXO�9DOHQWLQ�1DXPHVFX�GH OD�8QLYHUVLWDWHD�
%DEH܈�%RO\DL� FDUH�DILUPă�Fă��OD����GH�DQL�GH�OD�WHUPLQDUHD�5ă]ERLXOXL�
5HFH��WUăLP�vQWU�R�OXPH�ÄWULSRODUă´��GRPLQDWă�GH�WUHL�PDUL�SXWHUL��FDUH�
VXQW�PHPEUH�DOH�&RQVLOLXOXL�GH�6HFXULWDWH�DO�218܈�L��WRWRGDWă��SXWHUL�
QXFOHDUH�� 68$�� FHD� PDL� PDUH� SXWHUH� LQGXVWULDOă�� DYLDWLFă�� QDYDOă� �L܈
FRQVXPHULVWă��)HGHUD܊LD�5XVă��R�SXWHUH�PLOLWDUă܈�L�HQHUJHWLFă�FH�DVSLUă�
Vă܈�L� UHFDSHWH� IRU܊D�GH�RGLQLRDUă��L�5HSXEOLFD�3RSXODUă�&KLQH]ă��FHD܈�
PDL�PDUH�SXWHUH�HFRQRPLFă�DVLDWLFă��$U�SXWHD�DSăUHD܈�L�R�D�SDWUD�SXWHUH�
GLQ� UkQGXO� �ăULORU܊ FDUH� DX� SRWHQ܊LDO� �L܈ VXQW� GHMD� SXWHUL� HFRQRPLFH�
UHJLRQDOH� vQ� DVFHQVLXQH� ± %UD]LOLD�� ,QGLD�� $UDELD� 6DXGLWă�� &DQDGD��
$XVWUDOLD�VDX�$IULFD�GH�6XG��6WDQ��������

/XSWD� DFHVWRUD� SHQWUX� VXSUHPD܊LH� JOREDOă�� ILH� SULQ� HOLPLQDUHD�
FHORUODOWH�GRXă��ILH�SH�FDOH�GLSORPDWLFă��YD�UHSUH]HQWD��GH�IDSW��VIkU܈LWXO�
RUGLQLL�PRQGLDOH�D܈D�FXP�R܈�WLP�QRL��$FHVWH�VFKLPEăUL�SROLWLFR�PLOLWDUH�
GLQ� FDGUXO� QRLL� RUGLQL� PRQGLDOH� YRU� IL� H[DFHUEDWH� GH� VFKLPEDUHD�
VLVWHPXOXL�HFRQRPLF�OD�QLYHO�JOREDO��SULQ�ÄPDUHD�UHVHWDUH´ SUHYă]XWă�
SHQWUX������� �6WDQ������ FDUH�SUHYHGH�XQ�YLLWRU�vQ�FDUH�Vă�H[LVWH�PDL�
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PXOWă�HFKLWDWH�VRFLDOă܈�L�GLYHUVLWDWH��GLQFROR�GH�VWDWXWXO�VRFLDO��UDVă��VH[��
FXOWXUă��UHOLJLH�VDX�JUDQL܊H��0DL�PXOW��HYROX܊LD�VFKLPEăULORU�FOLPDWLFH܈�L�
FUL]D� UHVXUVHORU� DU� SXWHD� GXFH� OD� FRODSVXO� FLYLOL]D܊LHL� PRGHUQH� �L܈
GH]LQGXVWULDOL]DUH�

ÌQ�FDGUXO�FHORU�GRXă�PDUL�DFWLYLWă܊L� LQWHUQD܊LRQDOH�RUJDQL]DWH�GH�
SUH܈HGLQWHOH�UXV�9ODGLPLU�3XWLQ�vQ������± )RUXPXO�LQWHUQD܊LRQDO�Ä,GHL�
SXWHUQLFH�SHQWUX�XQ�QRX�YLLWRU´��GHVIă܈XUDW�OD�0RVFRYD��vQ�LXOLH܈������L�
DO� 9,,�OHD� )RUXP� (FRQRPLF� (VWLF�� GHVIă܈XUDW� vQ� SHULRDGD
����VHSWHPEULH������OD�9ODGLYRVWRN�±��DFHVWD܈�L�D�SUH]HQWDW�YL]LXQHD�VD�
DVXSUD�XQHL�QRL�RUGLQL�PRQGLDOH��FRQWHVWkQG�vQ�PRG�GHVFKLV��DOăWXUL�GH�
SUH܈HGLQWHOH� FKLQH]� ;L� -LQSLQJ�� 3D[� $PHULFDQD �L܈ VXV܊LQkQG� Fă�
2FFLGHQWXO�QX�SRDWH�RIHUL�OXPLL�SURSULXO�PRGHO�GH�YLLWRU��&D�XUPDUH��VH�
DSURSLH�ÄR�QRXă�HUă��R�QRXă�HWDSă�vQ� LVWRULD� OXPLL ��� vQ�FDUH�DWkW� OD�
QLYHO� ORFDO�� FkW� úL� JOREDO� VH� SXQ� ED]HOH� úL� SULQFLSLLOH� XQHL� RUGLQL�
PRQGLDOH� DUPRQLRDVH� úL� PDL� MXVWH�� RULHQWDWă� VRFLDO� úL� VLJXUă�� R�
DOWHUQDWLYă� OD� FHD� H[LVWHQWă�� ÌQ�SUH]HQW�� HOLWHOH� OXPLL�RFFLGHQWDOH� ©DX�
LQWUDW� vQ� SDQLFăª�� GHRDUHFH� DOWH� FHQWUH� PRQGLDOH� GH� GH]YROWDUH� vúL�
SUH]LQWă�YL]LXQHD�ORU�DVXSUD�YLLWRUXOXL�OXPLL�´ �3XWLQ������

'HFL��SXWHP�DILUPD�Fă�YLLWRDUHD�RUGLQH�PRQGLDOă�VH�SRDWH�DQDOL]D�
vQ�FDGUXO�D�WUHL�SRVLELOH�VFHQDULL��GXSă�FXP�XUPHD]ă�

�� 6FHQDULXO� VWDWX�TXy�XOXL�� vQ� FDUH�68$� v܈L�PHQ܊LQH� VWDWXWXO� GH�
SXWHUH� GRPLQDWRDUH� D� OXPLL� �L܈ v܈L� YD� FRQVROLGD� SR]L܊LD� OD� QLYHO�
LQWHUQD܊LRQDO��6WUXFWXULOH�HFRQRPLFR�ILQDQFLDUH܈�L�GH�VHFXULWDWH�DFWXDOH�
YRU�FRQWLQXD�Vă�OXFUH]H�FX�PDL�PXOWă�HILFLHQ܊ă܈�L�DEQHJD܊LH��ÌQ�FDGUXO�
DFHVWXL�VFHQDULX��IRU܊HOH�UXVH�QX܈�L�YRU�vQGHSOLQL�RELHFWLYHOH�SURSXVH�vQ�
8FUDLQD��FHHD�FH�YD�GXFH�OD�VOăELUHD�HFRQRPLFă܈�L�PLOLWDUă�D�)HGHUD܊LHL�
5XVH܈�L�VFăGHUHD�GUDVWLFă�D�LQIOXHQ܊HL�VDOH�vQ�(XUDVLD��0DL�PXOW��DFHVW�
VFHQDULX� SUHYHGH�� D܈D� FXP� DILUPD� JHQHUDOXO� ORFRWHQHQW� DPHULFDQ� vQ�
UH]HUYă�%HQ�+RGJHV��R�FRQIUXQWDUH�DUPDWă�vQWUH�DPHULFDQL܈�L�FKLQH]L�vQ�
0DUHD�&KLQHL�GH�6XG�SHQWUX�VWDWXWXO�7DLZDQXOXL��vQ�XUPăWRULL�FLQFL�DQL��
*HQHUDOXO�+RGJHV�FRQVLGHUă�Fă��GDFă�VWDWHOH�8QLXQLL�(XURSHQH�YRU� IL�
SUHJăWLWH�Vă�vQIUXQWH��VLQJXUH܈�L�FX�VSULMLQ�DPHULFDQ�UHGXV��R�)HGHUD܊LH�
5XVă�VOăELWă�GXSă�H܈HFXO�GLQ�8FUDLQD��DFHVW� OXFUX�YD�IDFLOLWD�DF܊LXQLOH�
DPHULFDQLORU� vQ� $VLD� �L܈ OH� YRU� GD� Fk܈WLJ� GH� FDX]ă� �$OOHQ�� +RGJHV� �L܈
/LQGOH\�)UHQFK� ������ ���������� $VWIHO�� DOLDQ܊D� 68$� ± VWDWHOH�
RFFLGHQWDOH�YD�Fk܈WLJD�VXSUHPD܊LD�OD�QLYHO�LQWHUQD܊LRQDO܈�L�YD�VDOYJDUGD�
YDORULOH�GHPRFUD܊LHL�



��

�� 6FHQDULXO� ÄUHvQWRDUFHULL� OD� OXPHD� ELSRODUă´ YD� vQVHPQD� Fă��
IRU܊DWă� GH� DFFHQWXDUHD� FRPSHWL܊LHL� SROLWLFH� vQWUH� PDULOH� SXWHUL� SHQWUX�
GRPLQD܊LD� PRQGLDOă� �L܈ UHJLRQDOă�� FRURERUDWă� FX� R� SXWHUQLFă� FUL]ă�
HFRQRPLFR�ILQDQFLDUă�LQWHUQD܊LRQDOă܈�L�R�UHFXSHUDUH�GLILFLOă�D�VWDWHORU�OD�
QLYHO�VRFLDO��68$�YD�WUHEXL�Vă�FHGH]H�R�SDUWH�GLQ�SUHURJDWLYHOH�VDOH�GH�
VXSHUSXWHUH�JOREDOă܈�L�Vă�DFFHSWH�R�vPSăU܊LUH�D�FRQGXFHULL�OXPLL�FX�DOWH�
PDUL� SXWHUL�� vQGHRVHEL� FX� &KLQD�� DIODWă� vQ� DVFHQVLXQH� GH� SXWHUH� �L܈
LQIOXHQWă� OD� QLYHO�PRQGLDO��$FHVW� VFHQDULX� VH� SRDWH� SUH]HQWD� vQ� GRXă�
YDULDQWH��DVWIHO�

��D�� ÄÌPSăUаLUHD� OXPLL� vQ� GRXă� EORFXUL� SROLWLFH� DQWDJRQLFH´��
DGLFă�QX�D܈D FXP�V�D�vQWkPSODW�GXSă�&HO�GH�$O�'RLOHD�5ă]ERL�0RQGLDO��
FkQG�OXPHD�D�IRVW�vPSăU܊LWă�vQWUH�GRXă�VXSHUSXWHUL�± �L�8QLXQHD܈�68$
5HSXEOLFLORU�6RFLDOLVWH�6RYLHWLFH��8566���$FHDVWă�YDULDQWă�GH�VFHQDULX�
SUHVXSXQH�H[LVWHQ܊D�D�GRXă�JUXSăUL�SROLWLFH�RSXVH��vQ�FDGUXO�FăURUD�QLFLR�
�DUă�Vă�QX�DLEă�SXWHUHD�DEVROXWă��FL�GRDU�URO�GH�FRRUGRQDWRU��$VWIHO��SH܊
GH�R�SDUWH�DU�IL�OXPHD�GHPRFUDWLFă��UHSUH]HQWDWă�GH�DOLDQ܊D�68$�± �ăULOH܊
RFFLGHQWDOH����GLQ�FDUH�IDF�SDUWH��VWDWHOH�PHPEUH�1$72��LQFOXVLY�FHOH�
GRXă� VWDWH� SDUWHQHUH� DIODWH� vQ� SOLQ� SURFHV� GH� DGHUDUH� ± 6XHGLD� �L܈
)LQODQGD��� 8(� �LQFOX]kQG� DLFL� �L܈ VWDWHOH� FDUH� DX� VROLFLWDW� VWDWXWXO� GH�
PHPEUX�± 8FUDLQD܈�L�5HSXEOLFD�0ROGRYD�܈�L�DOH *�����3H�OkQJă�DFHVWHD��
DU�PDL� SXWHD� SDUWLFLSD�$XVWULD��$XVWUDOLD��&ROXPELD��&RUHHD� GH� 6XG��
,UODQGD�� 1RXD� =HHODQGă� �L܈ 7XQLVLD�� 8Q� PRGHO� GH� XUPDW� DU� SXWHD� IL�
DFWXDOD�FRDOL܊LH�GH����GH܊�ăUL��FRRUGRQDWă�GH�68$܈�L�GHQXPLWă�Ä*UXSXO�
&RQVXOWDWLY�GH�$SăUDUH�D�8FUDLQHL´��vQILLQ܊DW�vQ�OXQD�DSULOLH�������FX�
PLVLXQHD�GH�D�VH�vQWkOQL�OXQDU�SHQWUX�D�FRRUGRQD�DF܊LXQLOH�GH�FRQVROLGDUH�
D�FDSDFLWă܊LORU�GH�DSăUDUH�DOH�8FUDLQHL�vQ�ID܊D�LQYD]LHL�UXVH܈WL��ÌQFă�GH�OD�
vQILLQ܊DUH��DFHVW�JUXS�D�IRVW�FRRUGRQDW�GH�VHFUHWDUXO�DPHULFDQ�DO�DSăUăULL�
/OR\G�$XVWLQ܈�L�D�IRVW�FRQVLGHUDW��SUDFWLF��ÄR�FRDOLаLH�PLOLWDUă�LQGLUHFWă´

�� ,QWURGXV�GH�6DPXHO�3��+XQWLQJWRQ�vQ�FDUWHD�VD�Ä&LRFQLUHD�FLYLOL]DаLLORU´ GLQ�������WHUPHQXO�
GH�ÄOXPH�RFFLGHQWDOă�YHVWLFă�DSXVHDQă´ QX�DUH�R�GHILQL܊LH�LQWHUQD܊LRQDO�DFFHSWDWă��FL�V�D�IRORVLW�
LQL܊LDO� SHQWUX� D� GHILQL� JHRJUDILF� QXPDL� (XURSD� GH� 9HVW�� DSRL� D� IRVW� H[WLQV� �L܈ OD� VRFLHWă܊LOH�
HXURSHQH܈�L�OD܊�ăULOH�IRQGDWRDUH�GH�FRORQL܈WLL�GLQ�DFHVWH�UHJLXQL��D�FăURU�FXOWXUă�GHULYă�GLQ�FXOWXUD�
HXURSHDQă��SUHFXP�$XVWUDOLD��&DQDGD܈�L�1RXD�=HHODQGă��ÌQ�SUH]HQW��DFHVW�WHUPHQ�HVWH�IRORVLW�GH�
PXOWH�RUL�OD�VFKLPE�FX�OXPHD�vQWkL�OXPHD�GH]YROWDWă܈�L�FXSULQGH�FHOH��� GH�VWDWH�PHPEUH�DOH�
2UJDQL]D܊LHL� SHQWUX� &RRSHUDUH� �L܈ 'H]YROWDUH� (FRQRPLFă� �2&'(�� FDUH� DFFHSWă� SULQFLSLLOH�
GHPRFUD܊LHL�UHSUH]HQWDWLYH܈�L�D�HFRQRPLHL�GH�SLD܊ă�OLEHUă�
�� *UXSXO�*��UHSUH]LQWă�XQ�IRUXP�LQWHUQD܊LRQDO�DO�JXYHUQHORU�XQRU�VWDWH�GH]YROWDWH�GLQ�SXQFW�GH�
YHGHUH�HFRQRPLF��WHKQRORJLF܈�L�PLOLWDU��FDUH�D�IRVW�VWDELOLW�vQ����L�FXSULQGH܈����&DQDGD��)UDQ܊D��
*HUPDQLD��,WDOLD��-DSRQLD��5HJDWXO�8QLW�DO�0DULL�%ULWDQLL܈�L�DO�,UODQGHL�GH�1RUG܈�L�6WDWHOH�8QLWH�
DOH�$PHULFLL�
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FDUH�IXQF܊LRQHD]ă�vQ�ED]D�PLOLWDUă�DPHULFDQă�1$72�GH�OD�5DPVWHLQ��GLQ�
*HUPDQLD� �%kWFă� ������� 'H� DFHHD�� PLQLVWUXO� UXV� GH� H[WHUQH� 6HUJKHL�
/DYURY� D� GHFODUDW�� LPHGLDW� GXSă� vQILLQ܊DUHD� JUXSXOXL�� Fă� Ä1$72�� vQ�
HVHQаă�� HVWH� DQJDMDWă� vQWU�XQ� Uă]ERL� FX� 5XVLD� SULQWU�XQ� SUR[\� ЮL� vO�
vQDUPHD]ă��5ă]ERLXO�vQVHDPQă�Uă]ERL´ �6RDUH�������

'H�FHDODOWă�SDUWH�V�DU�VLWXD�EORFXO�VWDWHORU�HPHUJHQWH�DXWRULWDUH�GLQ�
%5,&6����OD�FDUH�DX�VROLFLWDW�DGHUDUHD�$UJHQWLQD܈�L�,UDQXO��vQ�������LDU�
GHFL]LD�SULPLULL�ORU�vQ�RUJDQL]D܊LH�VH�YD�OXD�vQ�������6JXD]]LQ��������ÌQ�
FDGUXO� Uă]ERLXOXL� UXVR�XFUDLQHDQ�� DF܊LXQLOH� )HGHUD܊LHL� 5XVH� DX� IRVW�
VSULMLQLWH� SROLWLF� �L܈ GH� %HODUXV�� 6LULD�� &XED� �L܈ 9HQH]XHOD�� FDUH� �L�DX܈
H[SULPDW� GRULQ܊D� GH� D� DGHUD� OD� %5,&6� vQ� YLLWRU�� DOăWXUL� GH� $OJHULD��
,QGRQH]LD��0H[LF��1LJHULD��3DNLVWDQ��$UDELD�6DXGLWă��6XGDQ܈�L�7XUFLD��
ÌQ�SOXV��%DQJODGHVK��(JLSW��(PLUDWHOH�$UDEH�8QLWH܈�L�8UXJXD\�VXQW�GHMD�
PHPEUH� DOH� 1RLL� %ăQFL� GH� 'H]YROWDUH� RSHUDWă� GH� %5,&6�� 6H�
SUHFRQL]HD]ă� Fă�� SULQ� DGHUDUHD� YLLWRDUH� D� $UDELHL� 6DXGLWH� �L܈ 7XUFLHL��
%5,&6� DU� SXWHD� Vă܈�L� FUHH]H� SURSULXO� Ä1$72� DVLDWLF´�� 'HMD�� OD� FHO�
GH�DO����OHD�6XPPLW�%5,&6��GHVIă܈XUDW�vQ�SHULRDGD����± ���LXQLH������
OD�%HLMLQJ��V�D�FRQWXUDW�R�FRPSHWL܊LH�ILQDQFLDUă�DFHUEă�vQ�FDGUXO�*����
vQWUH�VWDWHOH�PHPEUH�DOH�*܈��L�FHOH�GLQ�%5,&6��SULQ�VWDELOLUHD�UHDOL]ăULL�
XQHL�UH]HUYH�YDOXWDUH��DOWD�GHFkW�GRODUXO�DPHULFDQ��6H�DQDOL]HD]ă�FKLDU�
FUHDUHD�XQHL�FULSWRPRQHGH�FRPXQH�VWDWHORU�PHPEUH�%5,&6��SUHFXP܈�L�
D� XQHL� SODWIRUPH� GH� SRUWRIHO� GLJLWDO� SHQWUX� FRPHU܊XO� LQWUD�%5,&6�
�'HYRQVKLUH�(OOLV�������

��E��Ä8Q�QRX�5ă]ERL�5HFH´��DYkQG�FD�SURWDJRQL܈WL�68$܈�L�&KLQD�
FD�VXSHUSXWHUL��$IODWă�GHMD�vQ�SOLQă�GHVIă܈XUDUH��FRPSHWL܊LD�DFHUEă�GLQWUH�
FHOH� GRXă� PDUL� SXWHUL� VH� SRDUWă� DFXP� vQ� GRPHQLXO� HFRQRPLF� �L܈ DO�
WHKQRORJLLORU�GH�YkUI��LDU�OXSWD�SHQWUX�GRPLQD܊LD�PRQGLDOă�YD�IL�GH�OXQJă�
GXUDWă��$FHDVWă�YDULDQWă�GH�VFHQDULX�DUH�OD�ED]ă�LSRWH]D�Fă�5HSXEOLFD�
3RSXODUă� &KLQH]ă� YD� SUHOXD� GRPLQD܊LD� ]RQHL� DVLDWLFH� D� (XUDVLHL�� vQ�
GHWULPHQWXO� )HGHUD܊LHL� 5XVH� �L܈ vQ� SDUWHQHULDW� VWUDWHJLF� FX� DFHDVWD��
LQFOX]kQG� DLFL� �L܈ GRPLQD܊LD� vQ�PăULOH�&KLQHL� GH�(VW� �L܈ FHD� GH�6XG� �L܈
SUHOXDUHD� 7DLZDQXOXL�� vQWU�R� IRUPă� VDX� DOWD�� 'HFL� PRQLWRUL]DUHD�
HYROX܊LHL� YLLWRDUHORU� UHOD܊LL� VLQR�UXVH� UHSUH]LQWă� XQ� IDFWRU�FKHLH� DO�

�� %5,&6� UHSUH]LQWă�XQ�DFURQLP�SHQWUX� FHOH FLQFL� SXWHUL� HFRQRPLFH� HPHUJHQWH�� FDUH� VXQW� �L܈
PHPEUH�vQ�FDGUXO�*UXSXOXL�*����%UD]LOLD��)HGHUD܊LD�5XVă��,QGLD��&KLQD܈�L�$IULFD�GH�6XG��(VWH�
XQ�JUXS�DG�KRF�FRQVWLWXLW�vQ�������OD�D����D�VHVLXQH�D�$GXQăULL�*HQHUDOH�D�218��81*$���LDU�
PHPEULL� VăL� VXQW� UHFXQRVFX܊L� SHQWUX� LQIOXHQ܊D� VHPQLILFDWLYă� DVXSUD� DIDFHULORU�PRQGLDOH��&HO�
GH�DO����OHD�VXPPLW�V�D�GHVIă܈XUDW�vQ�SHULRDGD�������LXQLH�������OD�%HLMLQJ�
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DFHVWXL�VFHQDULX��PDL�DOHV�Fă��SHQWUX�SUH܈HGLQWHOH�;L�HVWH�LPSRUWDQW�FD�
SUH܈HGLQWHOH�3XWLQ�Vă�Fk܈WLJH�Uă]ERLXO�GLQ�8FUDLQD܈�L�Vă�UăPkQă�OD�SXWHUH��
ÌQ�FHHD�FH�SULYH܈WH�7DLZDQXO��H[SHU܊LL�PLOLWDUL�DPHULFDQL��SULQWUH�FDUH܈�L�
JHQHUDOXO� +RGJHV�� FRQVLGHUă� Fă� DFHVWD� SRDWH� IL� SUHOXDW� VXE� FRQWURO�
SROLWLF�GH�FăWUH�&KLQD�GRDU�SULQWU�XQ�FRQIOLFW�PLOLWDU�FX�68$��FDUH�SRDWH�
IL�GH�PDL�PDUH�VDX�PDL�PLFă�LQWHQVLWDWH܈�L�FDUH�V�DU�SXWHD�GHVIă܈XUD�vQ�
XUPăWRULL� FLQFL� DQL�� ÌQ� DFHOD܈L� WLPS�� H[SHU܊LL� DPHULFDQL� FLYLOL� VXQW� GH�
SăUHUH�Fă��GDFă�YD�DSăUHD�XQ�FRQIOLFW�FX�68$��FHO�PDL�SUREDELO�DFHVWD�
VH� YD� GHVIă܈XUD� vQ� GRPHQLXO� FLEHUQHWLF�� LDU� VWDELOLUHD� GH� DOLDQ܊H� vQ�
GRPHQLXO�WHKQRORJLF܈�L�LQYHVWLUHD�vQ�WHKQRORJLLOH�GH�YkUI�YRU�UHSUH]HQWD�
R�QHFHVLWDWH�vQ�DVLJXUDUHD�VHFXULWă܊LL�QD܊LRQDOH��.LPEDOO������ ��

&D�XUPDUH��R�QRXă�Ä&RUWLQă�GH� ILHU´ DU�SXWHD�DSăUHD OD�JUDQL܊D�
GLQWUH�FHOH�GRXă�UHJLXQL�DOH�(XUDVLHL��vQ�FDUH�DWkW�)HGHUD܊LD�5XVă��FkW܈�L�
7XUFLD�VH�YRU�VLWXD�vQ�]RQD�DVLDWLFă�

�� 6FHQDULXO� XQHL�ÄOXPL�PXOWLSRODUH´�� SURSXVă� GH� OLGHULL� UX܈L� �L܈
FKLQH]L܈�L�FDUH�VH�ED]HD]ă�SH�SULQFLSLLOH�IXQGDPHQWDOH�DOH�GUHSWă܊LL� �L܈
HJDOLWă܊LL�� UHFXQRD܈WHUHD� GUHSWXOXL� ILHFăUXL� VWDW� �L܈ SRSRU� OD� FDOHD� VD�
VXYHUDQă�GH�GH]YROWDUH��'RDU�VWDWHOH�FX�DGHYăUDW�VXYHUDQH�SRW�JDUDQWD�R�
GLQDPLFă�GH�FUH܈WHUH ULGLFDWă��3URSXQHUHD�VLQR�UXVă�QX�HVWH�DJUHDWă�vQVă�
GH� DQDOL܈WLL� DPHULFDQL�� SUHFXP FHUFHWăWRULL� GLQ� FDGUXO� EORJXOXOXL�
1H[WELJIXWXUH�FRP�� FDUH� SUH]LQWă� R� DOWă� WHRULH� D�ÄOXPLL�PXOWLSRODUH´
ED]DWă�SH�SRVLELOHOH� FUH܈WHUL� HFRQRPLFH� �L�GHPRJUDILFH܈ DOH� FHORU�PDL�
GH]YROWDWH�VWDWH�DOH�OXPLL��FX�WHQGLQ܊H�GH�DFDSDUDUH�D�SXWHULL�UHJLRQDOH�vQ�
]RQHOH�ORU�GH LQWHUHV��$VWIHO��FRQIRUP�DFHVWHL�DQDOL]H��OXPHD�GXSă������
YD� IL� FDUDFWHUL]DWă� GH�PXOWLODWHUDOLVP� �L܈ R� VWUXFWXUDUH� SH� QLYHOXUL� DOH�
PDULORU�SXWHUL��vQ�IXQF܊LH�GH�ORFXO�ORU�vQ�FDGUXO�FRPSHWL܊LHL�HFRQRPLFH��
GHPRJUDILFH� �L܈ PLOLWDUH�� ÌQ� DFFHS܊LXQHD� ORU�� FRPSHWL܊LD� GLQWUH� VWDWHOH�
GH]YROWDWH�YD�vPSăU܊L�PDULOH�SXWHUL�vQ�WUHL�QLYHOXUL��DVWIHO�

� 1LYHOXO�� ± YD�FXSULQGH�PDULOH�SXWHUL�FX�WHQGLQ܊H�GH�D�GHYHQL�
VXSHUSXWHUL��SUHFXP�68$܈�L�&KLQD��vQ�FDUH�HFRQRPLD�FHOHL�GLQ�XUPă�YD�
IL�GH�GRXă�RUL�PDL�GH]YROWDWă�GHFkW�FHD�DPHULFDQă�GXSă������

� 1LYHOXO�� ± YD�FXSULQGH�VWDWHOH�FX�XQ�SURGXV LQWHUQ�EUXW��3,%��
GH�FLUFD�����WULOLRDQH�86'��SUHFXP�-DSRQLD܈�L�*HUPDQLD��SUREDELO�Fă܈�L�
,QGLD�YD�DWLQJH�DFHVW�QLYHO�GXSă������

� 1LYHOXO�� ± YD�DYHD�R�FRPSHWL܊LH�VWUkQVă܈�L�DFHUEă�vQWUH�VWDWHOH�
GH]YROWDWH� FDUH� YRU� UHDOL]D� XQ� 3,%� GH� ������ WULOLRDQH� 86'�� SUHFXP�
)UDQ܊D��0DUHD�%ULWDQLH��,QGLD܈�L�,WDOLD��GDU܈�L�FHOH�HPHUJHQWH��&DQDGD��
&RUHHD�GH�6XG��$XVWUDOLD��%UD]LOLD܈�L�5XVLD��FDUH�YRU�OXSWD�Vă�DMXQJă�OD�
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DFHVW� QLYHO� GXSă� DQLL� ������ VXUFODVkQG� ,WDOLD� �L܈ FKLDU� )UDQ܊D� �:DQJ�
������

&UH܈WHULOH� HFRQRPLFH� GLQ� FDGUXO� FRPSHWL܊LHL� SHQWUX� DFDSDUDUHD�
SXWHULL� PRQGLDOH� �L܈ UHJLRQDOH� YRU� LQIOXHQ܊D�� OD� UkQGXO� ORU�� FUH܈WHULOH�
GHPRJUDILFH܈�L�FHOH�GLQ�FDGUXO�EXJHWHORU�GH�DSăUDUH��FDUH�QX�YRU�DYHD�
vQWRWGHDXQD� R� LQIOXHQ܊ă� SR]LWLYă� DVXSUD� QRLL� RUGLQL� PRQGLDOH� SRVW�
SDQGHPLH�� $VWIHO� GH� FUH܈WHUL� VH� YRU� SURGXFH� vQ� �ăUL܊ SUHFXP� 68$��
&DQDGD��&RUHHD�GH�6XG��$XVWUDOLD��$WkW�&KLQD�� OD�FDUH�VH� vQWUHYHGH�R�
SRVLELOă�VFăGHUH�D�SRSXOD܊LHL�vQ�YLLWRU��GDU܈�L�-DSRQLD܈�L�VWDWHOH�HXURSHQH�
YRU�DYHD�GLILFXOWă܊L� vQ�GRPHQLXO�GHPRJUDILHL��SULQ�VFăGHUHD�GUDVWLFă�D�
SRSXOD܊LHL܈�L�vPEăWUkQLUHD�DFHVWHLD��IDSW�FH�YD�SXWHD�GXFH�OD�VFKLPEDUHD�
EDODQ܊HL� GH� SXWHUH�� GXSă� ������ FăWUH� $IULFD� �1LJHULD�� �L܈ VXGXO� $VLHL�
�,QGLD��,QGRQH]LD��9LHWQDP܈�L�7XUFLD��

3RUQLQG�GH�OD�UHDOLWă܊LOH�FRPSHWL܊LRQDOH�DFWXDOH�OD�QLYHO�PRQGLDO�
�LD�GH�VHFXULWDWH�UHJLRQDOă��VH�FRQWXUHD]ă܊L�D�VFKLPEăULORU�UDSLGH�vQ�VLWXD܈
LGHHD� Fă�� vQ� DIDUă� GH� XQ� LQWHUHV� PDMRU� GH� VHFXULWDWH�� XQ� SDUWHQHULDW�
VWUDWHJLF�VLQR�UXV�UHSUH]LQWă�R�DOLDQ܊ă�DUWLILFLDOă��FHOH�GRXă�VWDWH�QHILLQG�
DOLD܊L� WUDGL܊LRQDO� �L܈ DYkQG� PXOWH� LQWHUHVH� FRQWUDUH� �L܈ FKLDU�
FRPSHWL܊LRQDOH��0DL�PXOW�� DFHVW� SDUWHQHULDW� D� IRVW� vQWăULW� GH� Uă]ERLXO�
UXVR�XFUDLQHDQ��LDU�SHQWUX�0RVFRYD�HVWH�GLILFLO�Vă�VH�FRQVLGHUH�GRDU�R�
�L܈DUă�DVLDWLFă��3XWHP�GHFL�DILUPD�Fă�YDULDQWD�VFHQDULXOXL���SURSXVă�GH�UX܊
�L�FKLQH]L�DU�SXWHD�IL�LQWHUSUHWDW�GUHSW�ÄFHO�PDL�SHULFXORV´��LDU�VFHQDULXO܈
��D��ÄFHO�PDL�SUREDELO´��

&RQFOX]LL

6IkU܈LWXO�DQXOXL������D�JăVLW�WUXSHOH�EHOLJHUDQWH�vQWU�R�VWDJQDUH�D
PDMRULWă܊LL�DF܊LXQLORU�PLOLWDUH��FX�GRDU�FkWHYD�DWDFXUL�OD�QLYHO�WDFWLF�vQ�
UHJLXQHD�'RQEDV��GH�R�SDUWH܈�L�GH�DOWD��&RQGL܊LLOH�GH�LDUQă��SUHFXP܈�L�
OLSVXULOH� FUHVFXWH� vQ� WHKQLFă�� DUPDPHQWH� �L܈ PXQL܊LL� DX� IăFXW� GLILFLOă�
FRQWLQXDUHD�XQXL�Uă]ERL�NLQHWLF�SH�WRW�IURQWXO�XFUDLQHDQ��'RDU�DF܊LXQLOH�
DYLD܊LHL� �L܈ UDFKHWHORU� UXVH� DX� FRQWLQXDW�� ORYLQG� FX� SUHFăGHUH�
LQIUDVWUXFWXUD�FULWLFă�FX�VFRSXO� vQWUHUXSHULL�SULQFLSDOHORU�VHUYLFLL�FăWUH�
SRSXOD܊LH܈�L�D�OăVD܊�DUD�IăUă�FăOGXUă܈�L�HOHFWULFLWDWH�SH�GXUDWH�PDL�PDUL�GH�
R� OXQă�� ÌQ�DFHOD܈L� WLPS��.LHYXO�D� ULSRVWDW� ORYLQG�RELHFWLYH�PLOLWDUH� vQ�
LQWHULRUXO�)HGHUD܊LHL�5XVH�VDX�vQ�SURYLQFLLOH�FRQWURODWH�GH�UX܈L��SUHFXP�
6DUDWRY��5\D]DQ��.XUVN܈�L�%U\DQVN�
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&RQIOLFWXO�XFUDLQHDQ�D�GHYHQLW�LQWHUQD܊LRQDO܈�L�FRQWLQXă�Vă�DWUDJă�
PHUFHQDUL��JUXSXUL� MLKDGLVWH� VDODILVWH� �L܈ FRPSDQLL�SULYDWH�PLOLWDUL]DWH��
FDUH� YăG� vQ� Uă]ERL� R� RSRUWXQLWDWH� Vă� DFFHDGă� FăWUH� (XURSD�� 'RWDUHD�
DUPDWHL�XFUDLQHQH�FX�XQ�ERJDW�DUVHQDO�HXURSHDQ��SUHFXP܈�L�OăVDUHD�vQ�
XUPă�D�HFKLSDPHQWHORU�PLOLWDUH�GH�FăWUH�IRU܊HOH�UXVH��SRW�X܈XUD�DFFHVXO�
DFHVWRU�JUXSăUL�QHUHJXODWH�OD�DFHVWH�VLVWHPH�GH�DUPH��WHKQLFă�PLOLWDUă܈�L�
PXQL܊LL�FX�FDUH�Vă�SODQLILFH܈�L�Vă�H[HFXWH�SRVLELOH�YLLWRDUH�DF܊LXQL�FRQWUD�
JXYHUQHORU� FHQWUDOH� VDX� DWDFXUL� WHURULVWH�� &D� XUPDUH�� VLWXD܊LD� GH�
VHFXULWDWH�HXURSHDQă�VH�SRDWH�GHWHULRUD�VLP܊LWRU� vQ�YLLWRU��DWXQFL�FkQG�
DFHVWRU� OXSWăWRUL� VWUăLQL� OL� VH� YD� DVLJXUD� FHWă܊HQLD� XFUDLQHDQă� GXSă�
Uă]ERL��FHHD�FH�OH�YD�SHUPLWH�Vă�SăWUXQGă�vQ܊�ăULOH�HXURSHQH��vQ�PRG�OLEHU��
/D� IHO� VH� SRDWH� vQWkPSOD� �L܈ FX� VLWXD܊LD� GH� VHFXULWDWH� GLQ�&DXFD]XO� GH�
1RUG��XQGH�PLOLWDQ܊LL�ORFDOL��JUXSXULOH�WHURULVWH�GLQ�]RQă܈�L�SURSDJDQGD�
MLKDGLVWă�FRQWLQXă�Vă�DFX]H�OXSWăWRULL�FHFHQL�ORLDOL�SUH܈HGLQWHOXL�.DGvURY�
Fă�OXSWă�GH�SDUWHD�OXL�3XWLQ��vQ�ORF�Vă�VH�FRPSRUWH�FD�EXQL�PXVXOPDQL�FH�
OXSWă�SHQWUX܊�DUD�ORU��$FHVWH�JUXSXUL�DU�SXWHD�H[SORDWD�VLWXD܊LD�FXUHQWă�
GLQ�8FUDLQD��GHVIă܈XUkQG�QRL�DWDFXUL�vQ�&DXFD]�VDX�UHFUXWkQG�WLQHUL�GLQ�
]RQă��SULQ�PDQLSXODUHD�GDWHORU܈�L�LQIRUPD܊LLORU�GHVSUH�Uă]ERL��

3HQWUX�)HGHUD܊LD�5XVă܈�L��vQGHRVHEL� SHQWUX�SUH܈HGLQWHOH�9ODGLPLU�
3XWLQ�� Fk܈WLJDUHD DFHVWXL� Uă]ERL� HVWH� LPSHUDWLYă�� vQWUXFkW� XUPHD]ă�
DOHJHULOH�SUH]LGHQ܊LDOH�GLQ�������'H�DFHHD��FUH܈WHUHD�EXJHWXOXL�GHVWLQDW�
VHFXULWă܊LL܈�L�DSăUăULL�SHQWUX�������FX�DSUR[LPDWLY������vQ�GHWULPHQWXO�
DOWRU� SULRULWă܊L� HFRQRPLFH�� VRFLDOH� �L܈ GH� LQIUDVWUXFWXUă�� GHPRQVWUHD]ă�
IRORVLUHD�GH�FăWUH�.UHPOLQ�D�DFHVWXL�EXJHW�FD�XQ�PLMORF�GH�ILQDQ܊DUH�D�
FDPSDQLHL� PLOLWDUH� GLQ� 8FUDLQD�� OăVkQG� QHUH]ROYDWH� PDULOH� SUREOHPH�
DYXWH�vQ�XOWLPD�SHULRDGă�

ÌQFHSXWXO� DQXOXL� ����� HVWH�� GH� DVHPHQHD�� FDUDFWHUL]DW� WRW� GH� R�
VWDJQDUH� D� VLWXD܊LHL� SH� WRDWH� IURQWXULOH� vQ� HVWXO� �L܈ VXG�HVWXO� 8FUDLQHL��
DF܊LXQLOH�PLOLWDUH� ILLQG� GHVIă܈XUDWH� OD� XQ� WHPSR� IRDUWH� UHGXV�� 3ăUHUHD�
VSHFLDOL܈WLORU� GH� LQWHOOLJHQFH HVWH� Fă� DPEHOH� IRU܊H� DUPDWH� FDXWă� Vă� VH�
UHJUXSH]H�� vPSURVSăWH]H� �L܈ UHDSURYL]LRQH]H�� SHQWUX� D� UHOXD� DF܊LXQLOH�
RIHQVLYH�vQ�SULPăYDUD�DFHVWXL�DQ��ÌQ�DFHVW�Uă]ERL�VWDWLF��GH�WLSXO�3ULPXOXL�
5ă]ERL� 0RQGLDO�� FRQWLQXă� Vă� VH� PDQLIHVWH� GRDU� DWDFXUL� DHULHQH�� FX�
GURQHOH�� DUWLOHULD� �L܈ UDFKHWHOH� GH� DPEHOH� SăU܊L�� IRU܊HOH� UXVH� ORYLQG�
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LQIUDVWUXFWXUD�FULWLFă�GLQ�SULQFLSDOHOH�ORFDOLWă܊L�SHQWUX�D�IRU܊D�DXWRULWă܊LOH�
XFUDLQHQH� Vă� FDSLWXOH]H� SH� WLPSXO� LHUQLL�� LDU� XFUDLQHQLL� D[kQGX�VH� SH�
ORYLUHD�XQRU�SXQFWH�QHYUDOJLFH�GLQ�WHULWRULLOH�UXVH܈WL��FX�HIHFW�PDL�PXOW�
GHVWDELOL]DWRU��7RWX܈L��DF܊LXQLOH�DHULHQH�FX�GURQH܈�L�UDFKHWH�YRU�FRQWLQXD�
Vă� DPHQLQ܊H� VHFXULWDWHD� VWDWHORU� YHFLQH�� D܈D� FXP� V�D� vQWkPSODW� vQ�
3RORQLD�� 5HSXEOLFD�0ROGRYD��5HSXEOLFD�&HKă�� 6ORYDFLD� �L܈ 5RPkQLD��
9RU�FRQWLQXD� �L܈ DF܊LXQLOH�QHFRQYHQ܊LRQDOH� KLEULGH�GH�QLYHO� WDFWLF� DOH�
IRU܊HORU� SHQWUX� RSHUD܊LL� VSHFLDOH� �L܈ OXSWăWRULORU� GLQ� UH]LVWHQ܊ă�
PHUFHQDULORU� �SUHFXP� OXSWăWRULL� SULYD܊L� DL� *UXSXOXL�:DJQHU��� GDU� FX�
HIHFWH� VWUDWHJLFH�� �D܈$ FXP� D� IRVW� FD]XO� DF܊LXQLORU� WHURULVWH� GH� WLS�
SDFKHWH�FDSFDQă�WULPLVH�GLIHULWHORU�DPEDVDGH�XFUDLQHQH�GLQ�(XURSD�vQ�
OXQD�GHFHPEULH������VDX�ORYLULL�SRGXOXL�.HUFL�VDX�D�XQRU�DHURSRUWXUL܈�L�
SRUWXUL� PLOLWDUH� GLQ� DGkQFLPHD� WHULWRULXOXL� UXV� VDX� GLQ� 3HQLQVXOD�
&ULPHHD��1LFL�IRORVLUHD�LHUQLL�FD�DUPă�GH�FăWUH�UX܈L�QX�YD�IL�XLWDWă܈�L�YD�
DYHD� HIHFWH� VWUDWHJLFH� �L܈ FRQVHFLQ܊H� XPDQLWDUH� GHYDVWDWRDUH� ±
VWUăPXWDUHD�ORFXLWRULORU�GLQ�]RQHOH�FDUH�QX�JDUDQWHD]ă�VXILFLHQWă�HQHUJLH�
HOHFWULFă܈�L�FăOGXUă��PDL�DOHV�GLQ�ORFDOLWă܊LOH�DIODWH�vQ�DSURSLHUHD�OLQLLORU�
GH�GHPDUFD܊LH��SUHFXP�+HUVRQ܈�L�0LNRODHY�

0DL� PXO܊L� VWUDWHJL� PLOLWDUL�� SULQWUH� FDUH� �L܈ JHQHUDOXO� +RGJHV��
DILUPă� Fă� DFHVW� Uă]ERL� YD�PDL� FRQWLQXD� vQFă� ���� DQL� �L܈ Fă� UHDOL]DUHD�
FRQGL܊LLORU� GH� UHYHQLUH� OD� QRUPDOLWDWH� vQ�8FUDLQD� HVWH� GHSDUWH� GH� D� IL�
DVLJXUDWă��ÌQ�DIDUă�GH�VROLFLWăULOH�)HGHUD܊LHL�5XVH��DGUHVDWH�2FFLGHQWXOXL��
SHQWUX�DVLJXUDUHD�XQRU�ÄJDUDQаLL�GH�VHFXULWDWH´��.UHPOLQXO�D�GHFODUDW�
GHVFKLV� Fă�� vQDLQWH� GH� D� vQFHSH� QHJRFLHULOH� GH� SDFH�� 68$� �L܈ VWDWHOH�
HXURSHQH�YRU�WUHEXL�Vă�UHFXQRDVFă�DQH[ăULOH�IăFXWH�D�DUPDWD�UXVă�SkQă�
vQ� OXQD�VHSWHPEULH������� LQFOXVLY�3HQLQVXOD�&ULPHHD��0DL�DOHV�Fă�� OD�
XOWLPD�ORU�vQWkOQLUH�GLQ�OXQD�GHFHPEULH�������GLQWUH�SUH܈HGLQWHOH�IUDQFH]�
(PPDQXHO�0DFURQ� �L܈ RPRORJXO� VăX� DPHULFDQ� -RH� %LGHQ�� DFHVWD� GLQ�
XUPă܈�L�D�H[SULPDW�GRULQ܊D�GH�D�GLVFXWD�FX�SUH܈HGLQWHOH� UXV�9ODGLPLU�
3XWLQ��GDU�vQ�DQXPLWH�FRQGL܊LL��'HFL�GXSă�DQXPLWH�QHJRFLHUL�

ÌQJKH܊DUHD�SUH܊XOXL�OD�EDULOXO�GH�SHWURO�UXVHVF�OD����86'��LPSXVă�
GH� 8(�� *�� �L܈ $XVWUDOLD� vQ� OXQD� GHFHPEULH� ������ QX� UHSUH]LQWă� R�
DPHQLQ܊DUH�SUHD�VHULRDVă�OD�DGUHVD�HFRQRPLHL�)HGHUD܊LHL�5XVH܈�L�FDUH�Vă�
REOLJH�.UHPOLQXO�Vă�SXQă�FDSăW�LQYD]LHL� vQ�8FUDLQD��0DL�DOHV�Fă�VXQW�
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VWDWH��SUHFXP�,QGLD܈�L�&KLQD��FDUH�DX�DQXQ܊DW�Fă�QX�YRU�UHVSHFWD�DFHDVWă�
OLPLWDUH� GH� SUH܊�� �D܈$ FXP� D� DILUPDW�� UHFHQW�� FDQFHODUXO� JHUPDQ�2ODI�
6FKRO]��V�DX�FUHDW�SUHPLVHOH�VWDELOLULL�XQXL�DO�GRLOHD�5ă]ERL�5HFH��SULQ�
GLYL]DUHD�OXPLL�vQ�EORFXUL�SROLWLFR�PLOLWDUH�

&D�R�SURLHF܊LH JHRSROLWLFă�D�YLLWRUXOXL�DSURSLDW��UHYHQLUHD�OD�OXPHD�
ELSRODUă� �L܈ UHvQFHSHUHD� XQXL� QRX� 5ă]ERL� 5HFH� UHSUH]LQWă� �L܈ FHD� PDL�
SUREDELOă�VFKLPEDUH�D�DFWXDOHL�RUGLQL�PRQGLDOH��FD�XUPDUH�D�UHDOLWă܊LORU�
FRPSHWL܊LRQDOH� OD� QLYHO� JOREDO� �L܈ D� VFKLPEăULORU� UDSLGH� vQ� VLWXD܊LD� GH�
VHFXULWDWH� UHJLRQDOă��&X� WRDWH�DFHVWHD��PDL�PXO܊L�SROLWRORJL� �L܈ DQDOL܈WL�
PLOLWDUL�DILUPă�Fă�FHD�PDL�SHULFXORDVă�VFKLPEDUH�D�RUGLQLL�PRQGLDOH�DU�
UHSUH]HQWD�R�WUHFHUHD�OD�SOXUDOLVP��DGLFă�OD�R�OXPH�PXOWLSRODUă��vQ�FDUH�
FRQWUROXO� WHULWRULDO� OD� QLYHOXO� UHJLXQLORU� YD� IL� vQORFXLW� GH� LQIOXHQ܊DUHD�
JHRSROLWLFă�D�FkWH�XQHL�PDUL�SXWHUL�UHJLRQDOH��VWUXFWXUDWH�vQ�IXQF܊LH�GH�
ORFXO�ORU�vQ�FDGUXO�FRPSHWL܊LHL�HFRQRPLFH��GHPRJUDILFH܈�L�PLOLWDUH��ÌQ�
DFHDVWă� OXPH� PXOWLSRODUă�� FRPSHWL܊LD� SHQWUX� GRPLQDUHD� UHJLRQDOă� YD�
SHUSHWXD�VWăULOH�FRQIOLFWXDOH܈�L�YD�GXFH�OD�GHVH�VFKLPEăUL�KHJHPRQLFH�

ÌQ� VFKLPE�� FRQWLQXDUHD� Uă]ERLXOXL� SH� WHUPHQ� OXQJ� YD� DFFHQWXD�
FXUVD�vQDUPăULORU�OD�QLYHO�LQWHUQD܊LRQDO܈�L�D܈D�DIODWă�vQ�FUH܈WHUH�vQ�XOWLPLL�
�DSWH܈ DQL�� &RPSHWL܊LD� DFHUEă� SHQWUX GRPLQDUHD� SLH܊HL� PRQGLDOH��
vQGHRVHEL�OD�SURGXVHOH�vQDOW�WHKQRORJL]DWH�GLQ�FDGUXO�('7��YD�vQUăXWă܊L�
�L܈ PDL� PXOW� VHFXULWDWHD� HXURSHDQă� �L܈ HXURDWODQWLFă�� SULQ� FRQWLQXDUHD�
H[SHULPHQWăULL�QRLORU�WLSXUL�GH�DUPH�vQ�Uă]ERL܈�L�SRVLELOLWDWHD�vQDUPăULL�
XQRU�DFWRUL�QHVWDWDOL�JUHX�GH�FRQWURODW��&D�H[HPSOLILFDUH��68$�D�DQXQ܊DW��
UHFHQW��ODQVDUHD�QRXOXL�ERPEDUGLHU�VWUDWHJLF�LQYL]LELO�Ä%����5DLGHU´ �L܈
OXFUHD]ă� OD� XQ� VLVWHP� GH� DUPH� FX� ODVHU� GH�PDUH� SXWHUH�� GH� ���� N:��
GHQXPLW�Ä+(/�79'´��/D�UkQGXO�HL��&KLQD�D�ODQVDW�QDYD�SXUWăWRDUH�GH�
GURQH�Ä=KX�+DL�<XQ´��SULPD�QDYă�RSHUDWă�GH�LQWHOLJHQ܊ă�DUWLILFLDOă�OD�
QLYHO� PRQGLDO�� vPSUHXQă� FX� FHD� PDL� PDUH� GURQă� GLQ� OXPH�� Ä:LQJ�
/RRQJ��´܇��L�7XUFLD�D�DQXQ܊DW��vQ�OXQD�QRLHPEULH�������WHVWDUHD�GURQHL�
VXSHUVRQLFH�LQYL]LELOH�Ä.L]LOHOPD´��FH�SRDWH�IL�vQFDGUDWă�vQ�JHQHUD܊LD�D�
��D�GH�DYLRDQH�GH�OXSWă��

$VWIHO�� VWDWHOH� GH]YROWDWH� YRU� FRQWLQXD� Vă� VH� vQDUPH]H� �L܈ Vă�
FKHOWXLDVFă�EXJHWHOH�QD܊LRQDOH�PDL�PXOW�SHQWUX�DSăUDUH܈�L�VHFXULWDWH��vQ�
ORF�Vă�GLPLQXH]H�FUL]HOH�GHMD�H[LVWHQWH�OD�QLYHO�HXURSHDQ܈�L�LQWHUQD܊LRQDO�
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± HQHUJHWLFă��HFRQRPLFă�� ILQDQFLDUă�� VRFLDOă��XPDQLWDUă܈�L�DOLPHQWDUă��
L�UHIDF�VWDWX�TXy�XO܈�L܈�L�-DSRQLD�VH�vQDUPHD]ă܈�ăUL�SUHFXP�*HUPDQLD܉
GH�GLQDLQWHD�&HOXL�GH�$O�'RLOHD�5ă]ERL�0RQGLDO��LDU�3RORQLD�VH�GRUH܈WH�
D�GHYHQL�FHD�PDL�PDUH�SXWHUQLFă�IRU܊ă�WHUHVWUă�HXURSHDQă��LQYHVWLQG�GHMD�
PDVLY� vQWU�R� DUPDWă�PDL�PDUH�GHFkW� FHD�JHUPDQă��6H� DILUPă� Fă� DQXO�
�����DU�SXWHD�DGXFH�UHFHVLXQHD�vQ�(XURSD܈�L�Fă�PXOWH�VWDWH�HXURSHQH�YRU�
VXIHUL� GH� SH� XUPD� DFHVWXL� IHQRPHQ�� ,DU� LDUQD� OXL� ����� YD� UHSUH]HQWD�
SLDWUD�GH�FăSăWkL�D�UH]LOLHQ܊HL�XFUDLQHQH��SUHFXP܈�L�WHVWDUHD�FRQWLQXăULL�
VSULMLQXOXL� SH� FDUH� 68$� �L܈ 1$72� vO� YD� DFRUGD� .LHYXOXL�� 'HMD� VH�
YRUEH܈WH�GH�OLSVXUL�PDUL�vQ�DVLJXUDUHD�PXQL܊LLORU�GH�DUWLOHULH܈�L�D�XQRU�
PLMORDFH�EOLQGDWH��SH�OkQJă�QHFHVLWDWHD�FUHVFkQGă�GH�SXQHUH�OD�GLVSR]L܊LD�
DXWRULWă܊LORU܈�L�SRSXOD܊LHL�XFUDLQHQH�D�VLVWHPHORU�PRELOH�HQHUJHWLFH��$܈D�
FXP� DILUPă� XQLL� H[SHU܊L� SROLWLFR�PLOLWDUL� RFFLGHQWDOL�� LQGXVWULLOH� GH�
DSăUDUH�QD܊LRQDOH�YRU�MXFD�XQ�URO�KRWăUkWRU�vQ�Fk܈WLJDUHD�DFHVWXL�Uă]ERL��
SULQ�DFRSHULUHD�UDSLGă D�JROXULORU�vQ�DSURYL]LRQDUHD�FX�DUPH܈�L�PXQL܊LL��
�L܇ DVWD�SHQWUX� Fă� DFWXDOXO� Uă]ERL�GLQ�8FUDLQD�D� HYLGHQ܊LDW� LPSRUWDQ܊D�
GH܊LQHULL�XQXL�DUPDPHQW�XOWUDPRGHUQ�GH�DSăUDUH�SHQWUX�D�GHVFXUDMD܈�L�
VWRSD�DPEL܊LLOH�LPSHULDOLVWH�DOH�.UHPOLQXOXL��

%LEOLRJUDILH�

$O�-D]HHUD�6WDII��������Ä:KDW�ZH�NQRZ�DERXW�SURWHVWV�LQ�8]EHNLVWDQ¶V�
.DUDNDOSDNVWDQ�UHJLRQ�´�$O�-D]HHUD���������$FFHVDW��������������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV����������ZKDW�ZH�NQRZ�DERXW�
SURWHVWV�LQ�X]EHNLVWDQV�NDUDNDOSDNVWDQ�UHJLRQ

$OOHQ��-RKQ�5���%HQ�)��+RGJHV܈��L�-XOLDQ�/LQGOH\�)UHQFK��������
9LLWRUXO�Uă]ERL�ЮL�DSăUDUHD�(XURSHL� %XFKDUHVW��(GLWXUD�0LOLWDUă�

%DOPIRUWK��7RP܈��L�0DULD�.LVHO\RYD��������Ä3XWLQ�OHDGV�VZHHSLQJ�
QXFOHDU�H[HUFLVHV�DV�WHQVLRQV�VRXU�´�5HXWHUV� $FFHVDW��������
����� KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�HXURSH�SXWLQ�VWDUWV�
UXVVLDV�VWUDWHJLF�QXFOHDU�H[HUFLVHV�WHQVLRQV�VRDU�����������

%DUDQRYVND��0DULQD��������Ä&kW�GH�UHDOă�HVWH�DPHQLQ܊DUHD�QXFOHDUă�D�
OXL�3XWLQ"´�'HXWFKH�:HOOH���������$FFHVDW��������������



��

KWWSV���ZZZ�GZ�FRP�UR�SXWLQ��&����L�DPHQLQ�&���%DUHD�
QXFOHDU�&�����FXP�SRDWH�IL�RSULW�D���������

%kWFă��0DULXV��������*UXS�&RQVXOWDWLY�vQ�GRPHQLXO�$SăUăULL�SULYLQG�
8FUDLQD� &RPXQLFDW�GH�SUHVă��7UXVWXO�GH�SUHVă�DO�0$S1��
0$S1��%XFXUH܈WL��7UXVWXO�GH�SUHVă�DO�0$S1��$FFHVDW��������
������KWWS���SUHVDPLO�UR�JUXS�FRQVXOWDWLY�GRPHQLXO�DSDUDULL�
SULYLQG�XFUDLQD�

%DWHPDQ��7RP܈��L�'DYLG�*ULWWHQ��������Ä-HUXVDOHP�ERPELQJV��
7HHQDJHU�NLOOHG�LQ�UDUH�WZLQ�DWWDFNV�DW�EXV�VWRSV�´�%%&�1HZV�����
����$FFHVDW��������������KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�
PLGGOH�HDVW���������

%HDUGVOH\��(OHDQRU��������Ä7KRXVDQGV�RI�8NUDLQLDQV�DUH�WUDLQLQJ�WR�
SURWHFW�WKHLU�FLWLHV�LQ�FDVH�5XVVLD�LQYDGHV�´�135� $FFHVDW��������
������KWWSV���ZZZ�QSU�RUJ�����������������������XNUDLQH�
UXVVLD�DWWDFN�PLOLWDU\

%RXOqJXH��0DWKLHX܈��L�$OLQD�3RO\DNRYD��������Ä7KH�(YROXWLRQ�RI�
5XVVLDQ�+\EULG�:DUIDUH��([HFXWLYH�6XPPDU\�´�&(3$� $FFHVDW�
�������������KWWSV���FHSD�RUJ�WKH�HYROXWLRQ�RI�UXVVLDQ�K\EULG�
ZDUIDUH�LQWURGXFWLRQ�

%UDQGLEXUX��6RULQ��������Ä7XUFLD�DSULQGH�R�QRXă�GLVSXWă�FX�SULYLUH�OD�
VXYHUDQLWDWHD�LQVXOHORU�GLQ�HVWXO�0ăULL�(JHH�´�%XUVD�UR���������
$FFHVDW��������������KWWSV���ZZZ�EXUVD�UR�WXUFLD�DSULQGH�R�
QRXD�GLVSXWD�FX�SULYLUH�OD�VXYHUDQLWDWHD�LQVXOHORU�GLQ�HVWXO�
PDULL�HJHH����������2SLQLL

%XJRV��6KDQQRQ��������Ä3XWLQ�2UGHUV�5XVVLDQ�1XFOHDU�:HDSRQV�RQ�
+LJKHU�$OHUW�´�$UPV�&RQWURO�$VVRFLDWLRQ� $FFHVDW��������������
KWWSV���ZZZ�DUPVFRQWURO�RUJ�DFW���������QHZV�SXWLQ�RUGHUV�
UXVVLDQ�QXFOHDU�ZHDSRQV�KLJKHU�DOHUW

%XUQV��5REHUW܈��L�+RSH�<HQ��������Ä86�GRXEWV�QHZ�5XVVLDQ�ZDU�FKLHI�
FDQ�HQG�0RVFRZ¶V�IORXQGHULQJ�´�$VVRFLDWHG�3UHVV� $FFHVDW����
����������KWWSV���DSQHZV�FRP�DUWLFOH�UXVVLD�DSSRLQWV�QHZ�
XNUDLQH�ZDU�FRPPDQGHU�GYRUQLNRY�
���I���I�DEIE�DII����DF�E��F��H�"XWPBVRXUFH 7ZLWWHU	XWP
BPHGLXP $3	XWPBFDPSDLJQ 6RFLDO)ORZ



��

%XWOHU��'DUHQ܈��L�7XYDQ�*XPUXNFX��������Ä7XUNH\�VLJQV�PDULWLPH�
ERXQGDULHV�GHDO�ZLWK�/LE\D�DPLG�H[SORUDWLRQ�URZ��´�5HXWHUV�
$FFHVDW��������������KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XV�WXUNH\�
OLE\D�LG86.%1�<���,

&DILHUR��*LRUJLR��������Ä.RVRYR�6HUELD�WHQVLRQV��0RRG�RQ�WKH�
JURXQG��SRVVLEOH�VFHQDULRV�´�$O�-D]HHUD���������$FFHVDW��������
������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV������������NRVRYR�
VHUELD�WHQVLRQV�PRRG�RQ�WKH�JURXQG�SRVVLEOH�VFHQDULRV

&ăOXJăUHDQX��9LWDOLH��������Ä0ROGRYD�HVWH�R܊�LQWă�D�5XVLHL�±0DLD�
6DQGX��EDVWLRQ�vQ�ID܊D�FODQXULORU�UHYDQ܈DUGH�FRQHFWDWH�OD�
.UHPOLQ�´�'HXWFKH�:HOOH���������$FFHVDW��������������
KWWSV���ZZZ�GZ�FRP�UR�PROGRYD�HVWH�R��&���%LQW�&�����
D�UXVLHL�PDLD�VDQGX�EDVWLRQ��&��$(Q�ID�&���%D�
FODQXULORU�UHYDQ�&����DUGH�FRQHFWDWH�OD�NUHPOLQ�D���������

²��������Ä0ROGRYD�HVWH�R܊�LQWă�D�5XVLHL�´�'HXWFKH�:HOOH���������
$FFHVDW��������������KWWSV���ZZZ�GZ�FRP�UR�PROGRYD�HVWH�R�
�&���%LQW�&�����D�UXVLHL�PDLD�VDQGX�EDVWLRQ��&��$(Q�
ID�&���%D�FODQXULORU�UHYDQ�&����DUGH�FRQHFWDWH�OD�
NUHPOLQ�D���������

&KXORY��0DUWLQ܈��L�'DQ�6DEEDJK��������Ä,UDQ�VPXJJOHG�GURQHV�LQWR�
5XVVLD�XVLQJ�ERDWV�DQG�VWDWH�DLUOLQH��VRXUFHV�UHYHDO�´�7KH�
*XDUGLDQ���������$FFHVDW��������������
KWWSV���DPS�WKHJXDUGLDQ�FRP�ZRUOG������IHE����LUDQ�XVHV�ERDWV�
VWDWH�DLUOLQH�VPXJJOH�GURQHV�LQWR�UXVVLD

&RMDQ���/LYLX��������Ä5X܈LL�vL�DFX]ă�SH�XFUDLQHQL�Fă�IXUă�JD]HOH�
GHVWLQDWH�5HSXEOLFLL�0ROGRYD��.LHYXO�QHDJă܈�L�VSXQH�Fă�HVWH�ÄR�
PDQLSXODUH�JURVRODQă´�´�'LJL����+'���������$FFHVDW��������
������KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�XH�UXVLL�LL�DFX]D�SH�
XFUDLQHQL�FD�IXUD�JD]HOH�GHVWLQDWH�UHSXEOLFLL�PROGRYD�NLHYXO�
QHDJD�VL�VSXQH�FD�HVWH�R�PDQLSXODUH�JURVRODQD��������

&ROHFWLY�&66$6��������Ä$QDOL]D�PXOWLGLPHQVLRQDOă�D�LQYD]LHL�UXVH�vQ�
8FUDLQD�����IHEUXDULH�� ��PDUWLH�������´�(GLWRU�&66$6��
&RORFYLX�VWUDWHJLF �(GLWXUD�8QLYHUVLWă܊LL�1D܊LRQDOH�GH�$SăUDUH�
Ä&DURO�,´����������$FFHVDW��������������
KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�FV������SGI



��

²��������Ä$QDOL]D�PXOWLGLPHQVLRQDOă�D�LQYD]LHL�UXVH�vQ�8FUDLQD�������
PDUWLH�������´�&RORFYLX�VWUDWHJLF���������$FFHVDW��������������
GRL������������������������

&ROOD��0DUFXV��������Ä7XUNH\�SOD\V�WKH�GDQFH�RI�WKH�JR�EHWZHHQV�LQ�
8NUDLQH�ZDU�´�7KH�,QWHUSUHWHU� $FFHVDW��������������
KWWSV���ZZZ�ORZ\LQVWLWXWH�RUJ�WKH�LQWHUSUHWHU�WXUNH\�SOD\V�
GDQFH�JR�EHWZHHQV�XNUDLQH�ZDU

'DRX��0DUF��������Ä7KH�.XUGV�DUH�WKH�
LGHDO�VFDSHJRDW�IRU�ERWK�
7XUNH\�DQG�,UDQ
�´�)UDQFH������������$FFHVDW��������������
KWWSV���ZZZ�IUDQFH���FRP�HQ�PLGGOH�HDVW����������WKH�NXUGV�
DUH�WKH�LGHDO�VFDSHJRDW�IRU�ERWK�WXUNH\�DQG�LUDQ

'HIHQFH�,QWHOOLJHQFH��������,QWHOOLJHQFH�8SGDWH�RQ�8NUDLQH����
1RYHPEHU������ ,QWHOOLJHQFH�8SGDWH��'HIHQFH�,QWHOOLJHQFH��8.�
'HIHQFH�+4V��/RQGUD��8.�'HIHQFH�+4V��$FFHVDW��������������
KWWSV���WZLWWHU�FRP�'HIHQFH+4�VWDWXV���������������������SK
RWR��

'HYRQVKLUH�(OOLV��&KULV��������Ä&KLQD�+DV�8UJHG�7KH�:HVW�7R�5HDG�
7KH�1HZ���WK�%5,&6 6XPPLW�'HFODUDWLRQ�&DUHIXOO\��7KLV�,V�
:KDW�,W�6D\V�´�6LON�5HDG�%ULHILQJ���������$FFHVDW��������������
KWWSV���ZZZ�VLONURDGEULHILQJ�FRP�QHZV������������FKLQD�KDV�
XUJHG�WKH�ZHVW�WR�UHDG�WKH�QHZ���WK�EULFV�VXPPLW�GHFODUDWLRQ�
FDUHIXOO\�WKLV�LV�ZKDW�LW�VD\V�

'LJLWDO�'HVN��������Ä5XVVLD�8NUDLQH�:DU��5XVVLDQ�0LOLWDU\�6D\V�
'DPDJHG�0RVNYD�0LVVLOH�&UXLVHU�+DV�6XQN�´�
5HSXEOLFD:RUOG�FRP���������$FFHVDW��������������
KWWSV���ZZZ�UHSXEOLFZRUOG�FRP�ZRUOG�QHZV�UXVVLD�XNUDLQH�
FULVLV�UXVVLD�XNUDLQH�ZDU�QHZV�OLYH�XSGDWHV�GD\����DSULO����
�����OLYHEORJ�KWPO

'RMDQ��6RULQ��������ÄÄ3ULQFLSLXO�LQWHJULWă܊LL�WHULWRULDOH��_�'H�FH�
IRU܊HD]ă�0RVFRYD�Vă�DOLSHDVFă�UHJLXQL�GLQ�8FUDLQD�SULQ�
UHIHUHQGXPXUL�´�(XURSD�/LEHUă�5RPkQLD���������$FFHVDW��������
������KWWSV���URPDQLD�HXURSDOLEHUD�RUJ�D�UHIHUHQGXP�XFUDLQD�
WHULWRULL�RFXSDWH�UXVLD����������KWPO

'RMDQ��6RULQ܈��L�*HRUJH�&RVWL܊ă��������Ä9ODGLPLU�3XWLQ�DQXQ܊ă�
PRELOL]DUHD�PLOLWDUă�SDU܊LDOă܈�L�DPHQLQ܊ă�8FUDLQD�FX�DUPHOH�
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QXFOHDUH�´�(XURSD�/LEHUă�5RPkQLD���������$FFHVDW��������������
KWWSV���URPDQLD�HXURSDOLEHUD�RUJ�D�YODGLPLU�SXWLQ�PRELOL]DUH�
PLOLWDUD�SDUWLDOD�UXVLD�UD]ERL�XFUDLQD����������KWPO

'U��(UGRJDQ��$]L]��������Ä5XVVLDQ�$�$'�6WUDWHJ\�DQG�,WV�
,PSOLFDWLRQV�IRU�1$72�´�%H\RQG�WKH�+RUL]RQ���������$FFHVDW����
����������KWWSV���EHKRUL]RQ�RUJ�UXVVLDQ�D�DG�VWUDWHJ\�DQG�LWV�
LPSOLFDWLRQV�IRU�QDWR�

'XJJDO��+DQQD��������Ä8NUDLQH¶V�FRXQWHURIIHQVLYH�H[SODLQHG�LQ�
PDSV�´�$O�-D]HHUD���������$FFHVDW��������������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�����������XNUDLQHV�
FRXQWHURIIHQVLYH�H[SODLQHG�LQ�PDSV

'XPLWUHVFX��$QFD��������Ä5HXWHUV��&H�LPSDFW�DUH�Uă]ERLXO�GLQ�8FUDLQD�
DVXSUD�OLYUăULORU�GH�JD]H�DOH�5XVLHL�vQ�(XURSD"´�1HZV�UR�
$FFHVDW��������������KWWSV���ZZZ�QHZV�UR�HFRQRPLF�UHXWHUV�FH�
LPSDFW�DUH�UD]ERLXO�GLQ�XFUDLQD�DVXSUD�OLYUDULORU�GH�JD]H�DOH�
UXVLHL�LQ�HXURSD�����������������������������

(FKLSD�'LJL�����������Ä$OHJHUL�SUH]LGHQ܊LDOH�vQ�5XVLD��&XP�D�UHX܈LW�
3XWLQ�Vă�VH�PHQ܊LQă�DSURDSH����GH�DQL�OD�SXWHUH"´�'LJL����+'��
�������$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�UXVLD�DOHJHUL�SUH]LGHQWLDOH�LQ�
UXVLD�FXP�D�UHXVLW�SXWLQ�VD�VH�PHQWLQD����GH�DQL�OD�SXWHUH�
������

(OO\DWW��+ROO\܈��L�$PDQGD�0DFLDV��������Ä3XWLQ�LPSRVHV�PDUWLDO�ODZ�
RQ�DQQH[HG�UHJLRQV��µ%DWWOH�IRU�.KHUVRQ¶�FRXOG�EH�LPPLQHQW�DV�
FLYLOLDQV�WROG�WR�IOHH�´�&1%&���������$FFHVDW��������������
KWWSV���ZZZ�FQEF�FRP������������UXVVLD�XNUDLQH�ZDU�
XSGDWHV�KWPO

(XURQHZV�ZLWK�$3��������Ä8NUDLQH�ZDU��+XQGUHGV�DUUHVWHG�LQ�5XVVLD�
DIWHU�3XWLQ
V�WURRSV�FDOO�XS�RUGHU�VSDUNV�SURWHVWV�´�(XURQHZV�����
����$FFHVDW��������������
KWWSV���ZZZ�HXURQHZV�FRP������������UXVVLDQ�SURWHVWHUV�WDNH�
WR�WKH�VWUHHWV�RYHU�SXWLQV�PRELOLVDWLRQ�RUGHU

([SUHVV�:HE�'HVN��������Ä5XVVLD�8NUDLQH�:DU�1HZV�/LYH�8SGDWHV��
'RQ¶W�SOD\�ZLWK�5XVVLD��SUHVV�LW�WR�HQG�WKH�ZDU��=HOHQVN\\�WHOOV�
WKH�:HVW�´�7KH�,QGLDQ�([SUHVV���������$FFHVDW��������������



��

KWWSV���LQGLDQH[SUHVV�FRP�DUWLFOH�ZRUOG�UXVVLD�XNUDLQH�ZDU�OLYH�
XSGDWHV�SXWLQ�]HOHQVN\\���������

(]HK��$OH[��0LFKDHO�6LOYHUPDQ܈��L�6DYHULR�6WUDQJHV��������Ä7KH�
LPSDFW�RI�&29,'����KDV�EHHQ�ORZHU�LQ�$IULFD��:H�H[SORUH�WKH�
UHDVRQV�´�7KH�&RQYHUVDWLRQ���������$FFHVDW��������������
KWWSV���WKHFRQYHUVDWLRQ�FRP�WKH�LPSDFW�RI�FRYLG����KDV�EHHQ�
ORZHU�LQ�DIULFD�ZH�H[SORUH�WKH�UHDVRQV�������

)DON��5LFKDUG��������Ä:RUOG�2UGHU�´�(QF\FORSHGLD�3ULQFHWRQLHQVLV��
�������$FFHVDW��������������KWWSV���SHVG�SULQFHWRQ�HGX�QRGH����

*DG]R��0HUVLKD܈��L�$UZD�,EUDKLP��������Ä8NUDLQH�FRQWHUDWWDFN�WR�

V\VWHPDWLFDOO\�JULG
�GRZQ�5XVVLDQ�PLOLWDU\�´�$O�-D]HHUD�
$FFHVDW��������������
KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�OLYHEORJ����������XNUDLQH�
UXVVLD�OLYH�XSGDWHV�EHUOLQ�DJUHHV�H��EQ�LQIODWLRQ�UHOLHI

*DWRSRXORV��$OH[��������Ä%ULGJH�WRR�IDU��:K\�EODVW�RQ�NH\�&ULPHD�
OLQN�ERGHV�LOO�IRU�5XVVLD�´�$O�-D]HHUD���������$FFHVDW��������
������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV������������EULGJH�WRR�
IDUZK\�WKH�DWWDFN�RQ�EULGJH�ERGHV�LOO�IRU�UXVVLD

+DMGDUL��8QD��������Ä(XURSH�NHHSV�D�ZDU\�H\H�RQ�.RVRYR��6HUELD�´�
3ROLWLFR���������$FFHVDW��������������
KWWSV���ZZZ�SROLWLFR�HX�DUWLFOH�HXURSH�NHHS�DQ[LRXV�H\H�
NRVRYR�VHUELD�

+LUG��.DUROLQD��0DVRQ�&ODUN܈��L�*HRUJH�%DUURV��������Ä5866,$1�
2))(16,9(�&$03$,*1�$66(660(17��-81(���´�,QVWLWXWH�
IRU�WKH�6WXG\�RI�:DU���������$FFHVDW��������������
KWWSV���ZZZ�XQGHUVWDQGLQJZDU�RUJ�EDFNJURXQGHU�UXVVLDQ�
RIIHQVLYH�FDPSDLJQ�DVVHVVPHQW�MXQH��

+XQGHU��0D[܈��L�-RQDWKDQ�/DQGD\��������Ä5XVVLD�ODXQFKHV�ELJJHVW�DLU�
VWULNHV�VLQFH�VWDUW�RI�8NUDLQH�ZDU�´�5HXWHUV���������$FFHVDW����
����������KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�HXURSH�UXVVLDV�ULD�
VWDWH�DJHQF\�UHSRUWV�IXHO�WDQN�ILUH�NHUFK�EULGJH�FULPHD������
������

,QWHUQDWLRQDO�&ULVLV�*URXS��������:DU�LQ�(XURSH��5HVSRQGLQJ�WR�
5XVVLD¶V�,QYDVLRQ�RI�8NUDLQH� &ULVLV�5HSRUW��2&+$��$FFHVDW����
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����������KWWSV���UHOLHIZHE�LQW�UHSRUW�XNUDLQH�ZDU�HXURSH�
UHVSRQGLQJ�UXVVLD�V�LQYDVLRQ�XNUDLQH

-DQHV��������Ä5XVVLD�EXLOGV�XS�IRUFHV�RQ�8NUDLQLDQ�ERUGHU�´�3ROLWLFR�
$FFHVDW��������������KWWSV���ZZZ�SROLWLFR�FRP�I�"LG �������G�
D�EG�GFD��D�IG�E�EG�FE�����

-XFDQ��6HEDVWLDQ��������Ä&XP�VH�YD�VFKLPED�Uă]ERLXO�GLQ�8FUDLQD�vQ�
WLPSXO�LHUQLL"�,PSRUWDQ܊D�Uă]ERLXOXL�HQHUJHWLF�SXUWDW�GH�9ODGLPLU�
3XWLQ�´�+RW�1HZV���������$FFHVDW��������������
KWWSV���ZZZ�KRWQHZV�UR�VWLUL�UD]ERLBXFUDLQD����������FXP�
VFKLPED�UD]ERLXO�XFUDLQD�WLPSXO�LHUQLL�LPSRUWDQWD�UD]ERLXOXL�
HQHUJHWLF�GXV�YODGLPLU�SXWLQ�KWP

.LPEDOO��(PLOLH��������Ä*OREDO�&KLQD��86�&KLQD�UHODWLRQV�WKURXJK�WKH�
OHQV�RI�JUHDW�SRZHU�FRPSHWLWLRQ�´�%URRNLQJV���������$FFHVDW����
����������KWWSV���ZZZ�EURRNLQJV�HGX�HYHQWV�JOREDO�FKLQD�XV�
FKLQD�UHODWLRQV�WKURXJK�WKH�OHQV�RI�JUHDW�SRZHU�FRPSHWLWLRQ�

.LVV��5REHUW��������Ä*D]SURP�UHGXFH�FX�������OLYUăULOH�GH�JD]�FăWUH�
5HSXEOLFD�0ROGRYD�´�'LJL����+'���������$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�JD]SRUP�UHGXFH�FX�����
OLYUDULOH�GH�JD]�FDWUH�UHSXEOLFD�PROGRYD��������

.RUVXQVND\D��'DU\D��������Ä$QDO\VLV��6XUJH�LQ�5XVVLD
V�GHIHQFH�DQG�
VHFXULW\�VSHQGLQJ�PHDQV�FXWV�IRU�VFKRROV�DQG�KRVSLWDOV�LQ������´�
5HXWHUV���������$FFHVDW��������������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�HXURSH�VXUJH�UXVVLDV�GHIHQFH�
VHFXULW\�VSHQGLQJ�PHDQV�FXWV�VFKRROV�KRVSLWDOV��������������
���

.RUVXVQND\D��'DU\D��������Ä$QDO\VLV�6XUJH�LQ�5XVVLD
V�GHIHQFH�DQG�
VHFXULW\�VSHQGLQJ�PHDQV�FXWV�IRU�VFKRROV�DQG�KRVSLWDOV�LQ������´�
5HXWHUV���������$FFHVDW��������������
KWWSV���ZZZ�UHXWHUV�FRP�DUWLFOH�XNUDLQH�FULVLV�UXVVLD�VSHQGLQJ�
DQDO\VLV�DQDO\VLV�VXUJH�LQ�UXVVLDV�GHIHQFH�DQG�VHFXULW\�
VSHQGLQJ�PHDQV�FXWV�IRU�VFKRROV�DQG�KRVSLWDOV�LQ������
LG86.%1�6&�$7

.ULVWHQVHQ��+DQV�0��������Ä1$72�DQG�5XVVLD�([HUFLVHV�5DWWOH�
1XFOHDU�6ZRUGV�$PLG�8NUDLQH�:DU�´�5XVVLD�0DWWHUV���������
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$FFHVDW��������������KWWSV���ZZZ�UXVVLDPDWWHUV�RUJ�EORJ�QDWR�
DQG�UXVVLD�H[HUFLVHV�UDWWOH�QXFOHDU�VZRUGV�DPLG�XNUDLQH�ZDU

.\LY�3RVW��������'HIHQFH�,QWHOOLJHQFH�8SGDWH�RQ�8NUDLQH�� ���0D\�
����� ,QWHOOLJHQFH�8SGDWH��%ULWLVK�'HIHQFH�,QWHOOLJHQFH��%ULWLVK�
3HUPDQHQW�-RLQW�+HDGTXDUWHUV��.\LY��.DGRUU�*URXS��$FFHVDW����
����������KWWSV���ZZZ�N\LYSRVW�FRP�XNUDLQH�SROLWLFV�EULWLVK�
GHIHQFH�LQWHOOLJHQFH�XSGDWH�RQ�XNUDLQH����PD\������KWPO

/D]ăU��0LKQHD��������Ä-DSRQLD�GHPDUHD]ă�FHD�PDL�PDUH�FXUVă�D�
vQDUPăULORU�GH�OD�$O 'RLOHD�5ă]ERL�0RQGLDO�vQFRDFH��6FRSXO��
GHVFXUDMDUHD�&KLQHL�´�'LJL����7Y���������$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�MDSRQLD�GHPDUHD]D�FHD�PDL�
PDUH�FXUVD�D�LQDUPDULORU�GH�OD�DO�GRLOHD�UD]ERL�PRQGLDO�
LQFRDFH�VFRSXO�GHVFXUDMDUHD�FKLQHL��������

/HGHUHU��(GLWK�0������D��Ä.HQ\D¶V�SUHVLGHQW�.HQ\DWWD��$IULFD�LV�DW�D�
FURVVURDG�´�$VVRFLDWHG�3UHVV���������$FFHVDW��������������
KWWSV���DSQHZV�FRP�DUWLFOH�FRURQDYLUXV�SDQGHPLF�EXVLQHVV�
KHDOWK�DIULFD�PLGGOH�HDVW�D���I��H��E�H�EF�E��DF������DED

0DULQD��*HRUJLDQD��������Ä'URQHOH�XFUDLQHQH�DU�IL�ORYLW܈�L�DYDULDW�
IUHJDWD�$PLUDO�0DNDURY��PkQGULD�)ORWHL�5XVH�GH�OD�0DUHD�
1HDJUă��0RPHQWXO�DWDFXOXL�´�'LJL����+'���������$FFHVDW��������
������KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�GURQHOH�XFUDLQHQH�DU�
IL�ORYLW�VL�DYDULDW�IUHJDWD�DPLUDO�PDNDURY�PDQGULD�IORWHL�UXVH�
GH�OD�PDUHD�QHDJUD�PRPHQWXO�DWDFXOXL��������

0DUSOHV��'DYLG�5��������Ä%HODUXV�LQ�WKH���VW�FHQWXU\�´�%ULWDQQLFD�
$FFHVDW��������������KWWSV���ZZZ�EULWDQQLFD�FRP�WRSLF�IODJ�RI�
%HODUXV

0DVVLFRW��'DUD��������Ä$17,&,3$7,1*�$�1(:�5866,$1�
0,/,7$5<�'2&75,1(�,1�������:+$7�,7�0,*+7�
&217$,1�$1'�:+<�,7�0$77(56�´�:DU�RQ�WKH�5RFN�����
����$FFHVDW��������������
KWWSV���ZDURQWKHURFNV�FRP���������DQWLFLSDWLQJ�D�QHZ�UXVVLDQ�
PLOLWDU\�GRFWULQH�LQ������ZKDW�LW�PLJKW�FRQWDLQ�DQG�ZK\�LW�
PDWWHUV�

0HUHGLWK��6DP��������Ä$OO�\RX�QHHG�WR�NQRZ�DERXW�WKH�1RUG�6WUHDP�
JDV�OHDNV�² DQG�ZK\�(XURSH�VXVSHFWV�µJURVV�VDERWDJH¶�´�&1%&��



��

�������$FFHVDW��������������
KWWSV���ZZZ�FQEF�FRP������������QRUG�VWUHDP�JDV�OHDNV�ZKDW�
KDSSHQHG�DQG�ZK\�HXURSH�VXVSHFWV�VDERWDJH�KWPO

0RXUHQ]D��$QGUpV��������Ä5HRSHQLQJ�RI�WKH�%ODFN�6HD�JUDLQ�FRUULGRU�
EULQJV�KRSH�IRU�WKH�IRRG�FULVLV�´�(O�3DLV���������$FFHVDW��������
������KWWSV���HQJOLVK�HOSDLV�FRP�LQWHUQDWLRQDO������������WKH�
UHRSHQLQJ�RI�WKH�EODFN�VHD�JUDLQ�FRUULGRU�EULQJV�KRSH�IRU�WKH�
IRRG�FULVLV�KWPO

0X]\ND��.RQUDG��������5XVVLD�*RHV�WR�:DU��([HUFLVHV��6LJQDOLQJ��
:DU�6FDUHV��DQG�0LOLWDU\�&RQIURQ�WDWLRQV� &HQWHU�IRU�6WUDWHJLF�
DQG�,QWHUQDWLRQDO�6WXGLHV��$FFHVDW��������������KWWSV���FVLV�
ZHEVLWH�SURG�V��DPD]RQDZV�FRP�V�IV�SXEOLF�SXEOLFDWLRQ��
������B0X]\NDB5XVVLDB*RHVBWRB:DU�SGI"TQI1O�PI6/X�:�
'SVK/ZK���+)$EQ�G�

1$72�3UHVV������D��6WDWHPHQW�E\�1$72�+HDGV�RI�6WDWH�DQG�
*RYHUQPHQW� 3UHVV�5HOHDVH�������������1$72�3XEOLF�
'LSORPDF\��1$72��%UXVVHOV��1$72�3UHVV�5HOHDVH��
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RIILFLDOBWH[WVB�������KWP

1$72�3UHVV������E��8NUDLQH�'HIHQVH�&RQWDFW�*URXS�PHHWLQJ�
�%52//�� 1$72��������QDWRPXOWLPHGLD�WY��1$72��%UXVVHOV��
1$72�0XOWLPHGLD��$FFHVDW��������������
KWWSV���ZZZ�QDWRPXOWLPHGLD�WY�DSS�DVVHW�������

1H܊RLX��5DXO��������ÄÄ)Uă܊LD�LQGHVWUXFWLELOă´�V�D�GHVWUăPDW��8Q�DOLDW�DO�
5XVLHL�D�DQXODW�H[HUFL܊LLOH�PLOLWDUH�FRPXQH�RUJDQL]DWH�SH�
WHULWRULXO�VăX�´�'LJL������������$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�IUDWLD�LGHVWUXFWLELOD�V�D�
GLVWUXV�XQ�DOLDW�DO�PRVFRYHL�GLQ�FVWR�D�DQXODW�H[HUFLWLLOH�
PLOLWDUH�UXVHVWL�GH�SH�WHULWRULXO�VDX��������

3ăFXUDU��%RJGDQ��������Ä5XVLD�UHFXQRD܈WH�Fă�SRUWXO�6HYDVWRSRO�D�IRVW�
DWDFDW�GH�XFUDLQHQL�FX�GURQH�DHULHQH܈�L�PDULQH܈�L�UDSRUWHD]ă�
ÄDYDULL�PLQRUH´�´�'LJL����+'���������$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�]HOHQVNL���PLOLRDQH�GH�
XFUDLQHQL�VWDX�IDUD�FXUHQW�GLQ�FDX]D�DWDFXULORU�DVXSUD�
LQIUDVWUXFWXULL�HQHUJHWLFH�VDQWDMXO�PRVFRYHL��������
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²��������Ä6HUYLFLXO�XFUDLQHDQ�GH�LQIRUPD܊LL�PLOLWDUH�UDSRUWHD]ă�R�
H[SOR]LH�PLVWHULRDVă�OD�R�ED]ă�DHULDQă�GLQ�5XVLD����HOLFRSWHUH�GH�
DWDF�GLVWUXVH�´�'LJL����+'���������$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�VHUYLFLXO�XFUDLQHDQ�GH�
LQIRUPDWLL�PLOLWDUH�UDSRUWHD]D�R�H[SOR]LH�PLVWHULRDVD�OD�R�ED]D�
DHULDQD�GLQ�UXVLD���HOLFRSWHUH�GH�DWDF�GLVWUXVH��������

3ăYăOXFă��/XDQD���������Ä5XVLD�v܈L�VXVSHQGă�ÄSH�R�SHULRDGă�
QHGHWHUPLQDWă´�SDUWLFLSDUHD�OD�DFRUGXO�SHQWUX�WUDQVSRUWXO�
FHUHDOHORU�XFUDLQHQH�SH�0DUHD�1HDJUă�´�'LJL����+'���������
$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�UXVLD�UXVLD�LVL�VXVSHQGD�
SDUWLFLSDUHD�OD�DFRUGXO�SHQWUX�WUDQVSRUWXO�FHUHDOHORU�XFUDLQHQH�
SH�PDUHD�QHDJUD��������

3LYDULX��&RUQHOLX��������FRUQHOLXSLYDULX�FRP�SHUVRQDO�EORJ� ������

3XWLQ��9ODGLPLU��������Ä7R�3DUWLFLSDQWV��2UJDQL]HUV��DQG�*XHVWV�RI�WKH�
�WK�(DVWHUQ�(FRQRPLF�)RUXP�´�(DVWHUQ�(FRQRPLF�)RUXP� �������
$FFHVDW��������������KWWSV���IRUXPYRVWRN�UX�HQ�

5DLQERZ&URZQ����������Ä5XVVLDQ�WURRS�SRVLWLRQV�QHDU�8NUDLQH�´�
UHGGLW�FRP� �������$FFHVDW��������������
KWWSV���ZZZ�UHGGLW�FRP�U�0DS3RUQ�FRPPHQWV�U\ZQFX�UXVVLDQBWU
RRSBSRVLWLRQVBQHDUBXNUDLQH�

5HGDFWLD�*��0HGLD��������Ä.UHPOLQXO�VXVĠLQH�6HUELD�vQ�DFĠLXQLOH�
SULYLQG�.RVRYR��$YHP�UHODĠLL�IRDUWH�VWUkQVH�GH�DOLDĠL��LVWRULFH�úL�
VSLULWXDOH���*HUPDQLD�FRQGDPQă�SROLWLFD�%HOJUDGXOXL��%DULFDGHOH�
LOHJDOH�ULGLFDWH�GH�FăWUH�VkUEL�vQ�.RVRYR�WUHEXLH�Vă�ILH�GHVILLQĠDWH�
FkW�PDL�UDSLG´�*��0HGLD���������$FFHVDW��������������
KWWSV���ZZZ�J�PHGLD�UR�NUHPOLQXO�VXVWLQH�VHUELD�LQ�DFWLXQLOH�
SULYLQG�NRVRYR�DYHP�UHODWLL�IRDUWH�VWUDQVH�GH�DOLDWL�LVWRULFH�VL�
VSLULWXDOH�JHUPDQLD�FRQGDPQD�SROLWLFD�EHOJUDGXOXL�EDULFDGHOH�
LOHJDOH�ULGLFDWH�GH�FDWUH�VDUEL�KWPO

5H܈WHD��.ULVWLQD��������Ä$QDOL]ă��7DEORXO�GHSHQGHQ܊HL�VWDWHORU�
HXURSHQH�GH�JD]HOH�UXVH܈WL��ÌQ�5RPkQLD��VXE�����GLQ�FRQVXPXO�
WRWDO�GH�JD]H�YLQH�GLQ�DFHDVWă�VXUVă��´�(FRQRPHGLD�UR���������
$FFHVDW��������������KWWSV���HFRQRPHGLD�UR�DQDOL]D�WDEORXO�
GHSHQGHQWHL�VWDWHORU�HXURSHQH�GH�JD]HOH�UXVHVWL�LQ�URPDQLD�VXE�
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���GLQ�FRQVXPXO�WRWDO�GH�JD]H�YLQH�GLQ�DFHDVWD�
VXUVD�KWPO��=(-=B+=%\8N

5)(�5/�-RXUQDOLVWV��������Ä)HDU�$QG�2XWUDJH�,Q�3DPLU��7DMLNLVWDQ
V�
*RUQR�%DGDNKVKDQ�5HHOLQJ�)URP�%UXWDO�6WDWH�&UDFNGRZQ�´�
5DGLR�)UHH�(XURSH���������$FFHVDW��������������
KWWSV���ZZZ�UIHUO�RUJ�D�WDMLNLVWDQ�JRUQR�EDGDNKVKDQ�EUXWDO�
FUDFNGRZQ����������KWPO

5R܈X��,RDQD��������Ä68$��DYHUWLVPHQW�GH�XOWLPă�RUă�FX�SULYLUH�OD�
SODQXULOH�GLDEROLFH�DOH�5XVLHL�vPSRWULYD�2FFLGHQWXOXL��&XP�DU�
XUPD�Vă�SăFăOHDVFă�8FUDLQD�´�3OD\WHFK���������$FFHVDW��������
������KWWSV���SOD\WHFK�UR�VWLUL�VXD�DYHUWLVPHQW�GH�XOWLPD�RUD�FX�
SULYLUH�OD�SODQXULOH�GLDEROLFH�DOH�UXVLHL�SHQWUX�RFFLGHQW�FH�DU�
XUPD�VD�IDFD�FX�XFUDLQD�������

6DFNR��-RVHID�/HRQHO�&RUUHLUD��������&OLPDWH�FKDQJH�WULJJHUV�
PRXQWLQJ�IRRG�LQVHFXULW\��SRYHUW\�DQG�GLVSODFHPHQW�LQ�$IULFD�
:RUOG�0HWHRURORJLFDO�2UJDQL]DWLRQ�3UHVV�5HOHDVH�QR��
����������$FFHVDW��������������
KWWSV���SXEOLF�ZPR�LQW�HQ�PHGLD�SUHVV�UHOHDVH�FOLPDWH�FKDQJH�
WULJJHUV�PRXQWLQJ�IRRG�LQVHFXULW\�SRYHUW\�DQG�GLVSODFHPHQW�
DIULFD

6DQGV��/HR��������Ä$UPHQLD�VD\V�����WURRSV�NLOOHG�LQ�$]HUEDLMDQ�
ERUGHU�FODVKHV�´�%%&�1HZV���������$FFHVDW��������������
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH���������

6JXD]]LQ��$QWRQ\��������Ä%5,&6�'HEDWHV�([SDQVLRQ�DV�,UDQ��6DXGL�
$UDELD�6HHN�(QWU\�´�%ORRPEHUJ�*UHHQ�6XPPLW���������$FFHVDW�
�������������KWWSV���ZZZ�EORRPEHUJ�FRP�QHZV�DUWLFOHV������
������EULFV�GHEDWHV�H[SDQVLRQ�DV�LUDQ�VDXGL�DUDELD�VHHN�
HQWU\�[M�\�Y]NJ

6KHUZLQ��(PLO\��������Ä3DQLFă܈�L�SURWHVWH�vQ�5XVLD�GXSă�DQXQ܊XO�GH�
PRELOL]DUH�´�'HXWFKH�:HOOH���������$FFHVDW��������������
KWWSV���ZZZ�GZ�FRP�UR�SDQLF�&������&����L�SURWHVWH�
�&��$(Q�UXVLD�GXS�&�����DQXQ�&���%XO�OXL�SXWLQ�GH�
PRELOL]DUH�SDU�&���%LDO�&�����D���������
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6PLWK��:KLWQH\��IăUă�DQ��Ä%HODUXV�LQ�WKH���VW�FHQWXU\�´�%ULWDQQLFD�
KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�%HODUXV�%HODUXV�LQ�WKH���VW�
FHQWXU\

6RDUH��&ULVWLDQ��������ÄùHIXO�VSLRQDMXOXL�PLOLWDU�XFUDLQHDQ��
3RVLELOLWDWHD�XQXL�DWDF�GLQ�%HODUXV�QX�SRDWH�IL�H[FOXVă�FRPSOHW��
GDU�vQ�SUH]HQW�QX�H[LVWă�GDWH�FDUH�Vă�FRQILUPH�SUREDELOLWDWHD�XQHL�
DPHQLQ܊ăUL�´�'HIHQVH�5RPkQLD���������$FFHVDW��������������
KWWSV���ZZZ�GHIHQVHURPDQLD�UR�VHIXO�VSLRQDMXOXL�PLOLWDU�
XFUDLQHDQ�SRVLELOLWDWHD�XQXL�DWDF�GLQ�EHODUXV�QX�SRDWH�IL�
H[FOXVD�FRPSOHW�GDU�LQ�SUH]HQW�QX�H[LVWD�GDWH�FDUH�VD�FRQILUPH�
SUREDELOLWDWHD�XQHL�DPHQLQWDULB�������KWPO

6RDUH��,XOLDQ��������Ä&RDOL܊LH�GH����GH܊�ăUL��LQFOXVLY�QRQ�1$72��
DGXQDWă�GH�68$��*UXS�&RQVXOWDWLY�GH�$SăUDUH�D�8FUDLQHL�´�
&XUV'H*XYHUQDUH���������$FFHVDW��������������
KWWSV���FXUVGHJXYHUQDUH�UR�FRDOLWLH�WDUL�JUXS�FRQVXOWDWLY�GH�
DSDUDUH�D�XFUDLQHL�VSULMLQ�NLHY�KWPO

6SUHQJHU��6HEDVWLDQ��������Ä8NUDLQH��8.��3RODQG�DQQRXQFH�VHFXULW\�
SDFW�DPLG�KHLJKWHQHG�WHQVLRQV�´�'HIHQVH�1HZV� $FFHVDW��������
������
KWWSV���ZZZ�GHIHQVHQHZV�FRP�JOREDO�HXURSH������������XNUDLQ
H�XN�SRODQG�DQQRXQFH�VHFXULW\�SDFW�DPLG�KHLJKWHQHG�WHQVLRQV�

6WDQ��$OH[DQGUX��������Ä&kQG�DU�SXWHD�vQFHSH�R�1RXă�2UGLQH�
0RQGLDOă"�0DULOH�SXWHUL�GLQ�WUHFXW܈�L�SUH]HQW�´�0HGLDID[�
$FFHVDW��������������KWWSV���ZZZ�PHGLDID[�UR�FXOWXUD�
PHGLD�FDQG�DU�SXWHD�LQFHSH�R�QRXD�RUGLQH�PRQGLDOD�PDULOH�
SXWHUL�GLQ�WUHFXW�VL�SUH]HQW���������

6WDWLVWLFD�5HVHUDFK�'HSDUWPHQW��������1XPEHU�RI�8NUDLQLDQ�UHIXJHHV�
������E\�FRXQWU\� (VWLPDWHG�QXPEHU�RI�UHIXJHHV��5HVHDUFK��
6WDWLVWLFD��6WDWLVWLFD��$FFHVDW��������������
KWWSV���ZZZ�VWDWLVWD�FRP�VWDWLVWLFV���������XNUDLQLDQ�UHIXJHHV�
E\�FRXQWU\�

6WHSDQHQNR��.DWHU\QD��.DUROLQD�+LUG��*HRUJH�%DUURV��5LOH\�%DLOH\��
0DGLVRQ�:LOOLDPV܈��L�)UHGHULFN�:��.DJDQ��������Ä5866,$1�
2))(16,9(�&$03$,*1�$66(660(17��'(&(0%(5����´�
,QVWLWXWH�IRU�WKH�6WXG\�RI�:DU���������$FFHVDW��������������



��

KWWSV���ZZZ�XQGHUVWDQGLQJZDU�RUJ�EDFNJURXQGHU�UXVVLDQ�
RIIHQVLYH�FDPSDLJQ�DVVHVVPHQW�GHFHPEHU���

6WHSDQHQNR��.DWHU\QD��.DUROLQD�+LUG��*HRUJH�%DUURV��5LOH\�%DLOH\܈��L�
)UHGHULFN�:�.DJDQ��������Ä5866,$1�2))(16,9(�
&$03$,*1�$66(660(17��6(37(0%(5����´�,QVWLWXWH�IRU�
WKH�6WXG\�RI�:DU���������$FFHVDW��� ����������
KWWSV���ZZZ�XQGHUVWDQGLQJZDU�RUJ�EDFNJURXQGHU�UXVVLDQ�
RIIHQVLYH�FDPSDLJQ�DVVHVVPHQW�VHSWHPEHU���

6WROWHQEHUJ��-HQV��������Ä3UHVV�FRQIHUHQFH�IROORZLQJ�WKH�PHHWLQJV�RI�
1$72�'HIHQFH�0LQLVWHUV�´�1RUWK�$WODQWLF�7UHDW\�2UJDQL]DWLRQ�
�������$FFHVDW��������������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RSLQLRQVB�������KWP

6XEUDPDQLDP��7DUD��-DFN�*X\܈��L�$GULHQQH�9RJW��������Ä6HSWHPEHU����
�����5XVVLD�8NWDLQH�QHZV�´�&11� $FFHVDW��������������
KWWSV���HGLWLRQ�FQQ�FRP�HXURSH�OLYH�QHZV�UXVVLD�XNUDLQH�ZDU�
QHZV����������LQGH[�KWPO

6XEUDPDQLDP��7DUD��6LPRQH�0F&DUWK\܈��L�$P\�:RRG\DWW��������
Ä5XVVLD
V�ZDU�LQ�8NUDLQH�´�&11� $FFHVDW��������������
KWWSV���HGLWLRQ�FQQ�FRP�HXURSH�OLYH�QHZV�UXVVLD�XNUDLQH�ZDU�
QHZV����������LQGH[�KWPO

6XOOLYDQ��%HFN\��������Ä1HZO\�GHSOR\HG�8�6��WURRSV�DUULYH�LQ�(XURSH�
DV�5XVVLD�EROVWHUV�LWV�RZQ�IRUFHV�´�135� $FFHVDW��������������
KWWSV���ZZZ�QSU�RUJ�����������������������XNUDLQH�UXVVLD�XV�
WURRSV�DUULYH

6XOWDQDOLHYD��6\LQDW��������Ä.\UJ\]VWDQ�7DMLNLVWDQ�%RUGHU�&ODVKHV�
3URYH�'HDGO\�IRU�&LYLOLDQV�´�+XPDQ�5LJKWV�:DWFK���������
$FFHVDW��������������
KWWSV���ZZZ�KUZ�RUJ�QHZV������������N\UJ\]VWDQ�WDMLNLVWDQ�
ERUGHU�FODVKHV�SURYH�GHDGO\�FLYLOLDQV

6YLULGRYD��$QDVWDVL\D��������Ä9HFWRUV�RI�GHYHORSPHQW�RI�PLOLWDU\�
VWUDWHJ\��ȼɟɤɬɨɪɵ�ɪɚɡɜɢɬɢɹ�ɜɨɟɧɧɨɣ�ɫɬɪɚɬɟɝɢɢ���´�.UDVQD\D�
=YH]GD� $FFHVDW��������������KWWS���UHGVWDU�UX�YHNWRU\�UD]YLWL\D�
YRHQQRM�VWUDWHJLL�



��

7KH�$UDE�:HHNO\�7HDP��������Ä&RQFHUQV�PRXQW�RYHU�UHFUXLWPHQW�RI�
IRUHLJQ�ILJKWHUV�LQ�8NUDLQH�ZDU�´�7KH�$UDE�:HHNO\� $FFHVDW����
����������KWWSV���WKHDUDEZHHNO\�FRP�FRQFHUQV�PRXQW�RYHU�
UHFUXLWPHQW�IRUHLJQ�ILJKWHUV�XNUDLQH�ZD

7KH�$VVRFLDWHG�3UHVV�7HDP��������Ä/LYH�XSGDWHV�_�0D\RU��6RPH�������
NLOOHG�LQ�6LHYLHURGRQHWVN�´�7KH�3XEOLF
V�5DGLLLLR� $FFHVDW��������
������KWWSV���WKHSXEOLFVUDGLR�RUJ�DUWLFOH�OLYH�XSGDWHV��EHODUXV�
VHQGLQJ�WURRSV�WR�XNUDLQH�ERUGHU

²������E��Ä:$7&+��3HQWDJRQ�VD\V�6DXGLV�EHOLHYH�,UDQ�LV�SUHSSLQJ�
DQ�DWWDFN�RQ�NLQJGRP�´�3%6���������$FFHVDW��� ����������
KWWSV���ZZZ�SEV�RUJ�QHZVKRXU�SROLWLFV�ZDWFK�OLYH�WKH�SHQWDJRQ�
KROGV�QHZV�EULHILQJ�DV�UXVVLD�FODLPV�VXFFHVV�RI�PDVVLYH�VWULNH�
RQ�XNUDLQH

7KH�%%&�7HDP��������Ä8NUDLQH�ZDU��)LYH�ZD\V�FRQIOLFW�FRXOG�JR�LQ�
�����´�%%&���������$FFHVDW��������������
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�XV�FDQDGD���������

7KH�%ULWDQQLFD�7HDP��������Ä7KH�.XUGLVK�FRQIOLFW�´�%ULWDQQLFD�
$FFHVDW��������������
KWWSV���ZZZ�EULWDQQLFD�FRP�SODFH�7XUNH\�)RUHLJQ�DIIDLUV�VLQFH�
����

7KH�&11�7HDP��������Ä0D\����������5XVVLD�8NUDLQH�QHZV�´�&11��
�������KWWSV���HGLWLRQ�FQQ�FRP�HXURSH�OLYH�QHZV�UXVVLD�XNUDLQH�
ZDU�QHZV����������LQGH[�KWPO

7KH�'LJL���7HDP��������Ä/LGHULL�HXURSHQL�DX�FRQYHQLW�OD�VXPPLW�XO�
GH�OD�9HUVDLOOHV�Vă�VXV܊LQă�DGHUDUHD�8FUDLQHL�OD�8(��GDU�QX�vQ�
SURFHGXUă�GH�XUJHQ܊ă�´�'LJL���+'� �������$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�OLGHULL�HXURSHQL�VXVWLQ�
DGHUDUHD�XFUDLQHL�OD�XH�GDU�QX�LQ�SURFHGXUD�GH�XUJHQWD��������

7KH�+RW1HZV�7HDP������E��Ä0LQLVWHUXO�EULWDQLF�DO�$SăUăULL��$SăUDUHD�
DQWLDHULDQă�D�8FUDLQHL�DUH�XQ�ÄVXFFHV�FRQVLGHUDELO´�vPSRWULYD�
DYLRDQHORU�UXVH܈WL�´�+RW1HZV�UR���������$FFHVDW��������������
KWWSV���ZZZ�KRWQHZV�UR�VWLUL�UD]ERLBXFUDLQD����������
PLQLVWHUXO�EULWDQLF�DSDUDULL�DSDUDUHD�DQWLDHULDQD�XFUDLQHL�DUH�
VXFFHV�FRQVLGHUDELO�LPSRWULYD�DHURQDYHORU�UXVHVWL�KWP



��

7KH�+RW1HZV�7HDP������D��Ä0LQLVWHUXO�EULWDQLF�DO�$SăUăULL��$SăUDUHD�
DQWLDHULDQă�D�8FUDLQHL�DUH�XQ�ÄVXFFHV�FRQVLGHUDELO´�vPSRWULYD�
DYLRDQHORU�UXVH܈WL�´�+RW1HZV�UR� $FFHVDW��������������
KWWSV���ZZZ�KRWQHZV�UR�VWLUL�UD]ERLBXFUDLQD����������
PLQLVWHUXO�EULWDQLF�DSDUDULL�DSDUDUHD�DQWLDHULDQD�XFUDLQHL�DUH�
VXFFHV�FRQVLGHUDELO�LPSRWULYD�DHURQDYHORU�UXVHVWL�KWP

7KH�,QGLDQ�([SUHVV�7HDP��������Ä8NUDLQH�ZDU�SXVKHV�*HUPDQV�WR�
FKDQJH��7KH\�DUH�ZDYHULQJ�´�7KH�,QGLDQ�([SUHVV���������$FFHVDW�
�������������KWWSV���LQGLDQH[SUHVV�FRP�DUWLFOH�ZRUOG�XNUDLQH�
ZDU�SXVKHV�JHUPDQV�WR�FKDQJH�WKH\�DUH�ZDYHULQJ���������

7KH�,QWHUQDWLRQDO�,QVWLWXWH�IRU�6WUDWHJLF�6WXGLHV�7HDP��������7KH�
0LOLWDU\�%DODQFH������ /RQGUD��(GLWXUD�5RXWOHGJH�7D\ORU�	�
)UDQFLV�*URXS�

7KH�-DQHV�7HDP��������Ä5XVVLD�EXLOGV�XS�IRUFHV�RQ�8NUDLQLDQ�ERUGHU�´�
-DQHV���������$FFHVDW��������������
KWWSV���ZZZ�MDQHV�FRP�GHIHQFH�QHZV�QHZV�GHWDLO�UXVVLD�EXLOGV�
XS�IRUFHV�RQ�XNUDLQLDQ�ERUGHU�DQDO\VLV

7KH�81�6SRNHSHUVRQ��������Ä1RWH�WR�&RUUHVSRQGHQWV�� RQ�WKH�
H[WHQVLRQ�RI�WKH�%ODFN�6HD�*UDLQ�,QLWLDWLYH�´�81�6HFUHWDU\�
*HQHUDO���������$FFHVDW��������������
KWWSV���ZZZ�XQ�RUJ�VJ�HQ�FRQWHQW�VJ�QRWH�FRUUHVSRQGHQWV������
������QRWH�FRUUHVSRQGHQWV�WKH�H[WHQVLRQ�RI�WKH�EODFN�VHD�JUDLQ�
LQLWLDWLYH

7KH�81�7HDP��������Ä5XVVLD�YHWRHV�6HFXULW\�&RXQFLO UHVROXWLRQ�
FRQGHPQLQJ�DWWHPSWHG�DQQH[DWLRQ�RI�8NUDLQH�UHJLRQV�´�8QLWHG�
1DWLRQV���������$FFHVDW��������������
KWWSV���QHZV�XQ�RUJ�HQ�VWRU\����������������

7KH�81&7$'�7HDP��������Ä%ODFN�6HD�*UDLQ�,QLWLDWLYH�H[WHQGHG�´�
81&7$'���������$FFHVDW��������������
KWWSV���XQFWDG�RUJ�QHZV�EODFN�VHD�JUDLQ�LQLWLDWLYH�H[WHQGHG

7KH�9LVXDO�-RXUQDO�7HDP��������Ä8NUDLQH�LQ�PDSV��7UDFNLQJ�WKH�ZDU�
ZLWK�5XVVLD�´�%%&�1HZV���������$FFHVDW��������������
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG�HXURSH���������



��

7KH�92$�1HZV�7HDP������D��Ä/DWHVW�'HYHORSPHQWV�LQ�8NUDLQH��0D\�
���´�92$�1HZV� $FFHVDW��������������
KWWSV���ZZZ�YRDQHZV�FRP�D�ODWHVW�GHYHORSPHQWV�LQ�XNUDLQH�
PD\������������KWPO

²������E��Ä5XVVLD�,QWHQVLILHV�$VVDXOW�RQ�8NUDLQH¶V�'RQEDV�5HJLRQ�´�
92$�1HZV���������$FFHVDW��������������
KWWSV���ZZZ�YRDQHZV�FRP�D�XNUDLQH�FDOOV�IRU�IDVWHU�ZHDSRQV�
GHOLYHULHV���������KWPO

²������F��Ä8.��5XVVLDQ�:LWKGUDZDO�)URP�.KHUVRQ�6KRZV�
'LIILFXOWLHV�)RUFHV�)DFH�´�92$���������$FFHVDW��������������
KWWSV���ZZZ�YRDQHZV�FRP�D�UXVVLDQ�ZLWKGUDZDO�IURP�NKHUVRQ�
FDOOHG�UHFRJQLWLRQ�RI�GLIILFXOWLHV�IDFHG�E\�IRUFHV���������KWPO

8OOPDQ��+DUODP�.��������$O�FLQFLOHD�FDYDOHU�DO�$SRFDOLSVHL�ЮL�QRXO�
0�$�'� %XFXUH܈WL��(GLWXUD�0LOLWDUă�

8QJXUHDQX��/DXUHQ܊LX܈��L�$OH[DQGUD܇�HUEDQ��������Ä,17(59,8��&kW�
GH�PDUH�HVWH�ULVFXO�UHL]EXFQLULL�XQXL Uă]ERL�vQ�%DOFDQL��([SHUW��
6HUELD�MRDFă�OD�GRXă�FDSHWH��LDU�5XVLD�VH�IRORVH܈WH�GH�.RVRYR܈�L�
%RVQLD�SHQWUX�D�GLYL]D�8(�´�/LEHUWDWHD���������$FFHVDW��������
������KWWSV���ZZZ�OLEHUWDWHD�UR�VWLUL�LQWHUYLX�FDW�GH�PDUH�HVWH�
ULVFXO�UHL]EXFQLULL�XQXL�UD]ERL�LQ�EDOFDQL�H[SHUW�VHUELD�MRDFD�OD�
GRXD�FDSHWH�LDU�UXVLD�VH�IRORVHVWH�GH�NRVRYR�VL�ERVQLD�SHQWUX�D�
GLYL]D�XH��������

9�5��������Ä0,1,6758/�'(�(;7(51(��6(5*+(,�/$9529�
�5XVLD�D�vQFHSXW�XUPăWRDUHD�ID]ă�D�FDPSDQLHL�PLOLWDUH�GLQ�
8FUDLQD��´�%XUVD�,QWHUQDWLRQDO���������$FFHVDW��������������
KWWSV���ZZZ�EXUVD�UR�PLQLVWUXO�GH�H[WHUQH�VHUJKHL�ODYURY�UXVLD�
D�LQFHSXW�XUPDWRDUHD�ID]D�D�FDPSDQLHL�PLOLWDUH�GLQ�XFUDLQD�
��������

:DQJ��%ULDQ��������*UHDW�3RZHU�1DWLRQV�RI�WKH�����V� �������$FFHVDW�
�������������KWWSV���ZZZ�QH[WELJIXWXUH�FRP���������JUHDW�
SRZHU�QDWLRQV�RI�WKH�����V�KWPO�PRUH�������

=DQLHZLF]��0DFLHM��������Ä8NUDLQH¶V�1HZ�0LOLWDU\�6HFXULW\�6WUDWHJ\�´
7KH�3ROLVK�,QVWLWXW�RI�,QWHUQDWLRQDO�$IIDLUV��3,60�� $FFHVDW����
����������



��

KWWSV���SLVP�SO�SXEOLFDWLRQV�8NUDLQHVB1HZB0LOLWDU\B6HFXULW\
B6WUDWHJ\

=DQLHZLF]��0DFLHM��������Ä8NUDLQH¶V�1HZ�0LOLWDU\�6HFXULW\�6WUDWHJ\�´
7KH�3ROLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV� $FFHVDW��������
������
KWWSV���SLVP�SO�SXEOLFDWLRQV�8NUDLQHVB1HZB0LOLWDU\B6HFXULW\B6
WUDWHJ\

Ʉɚɬɟɪɢɧɚ��Ʌɸɛɟɡɧɚ��������Ä7KH�:DVKLQJWRQ�3RVW�DQG�%LOG�KDYH�
SXEOLVKHG�PDSV�RI�5XVVLD¶V�SRVVLEOH�DWWDFN�RQ�
8NUDLQH�$FFRUGLQJ�WR�WKH�:DVKLQJWRQ�3RVW�DQG�%LOG��5XVVLD�PD\�
DWWDFN�LQ�HDUO\������´�&ULPHD�6XVSLOQH� $FFHVDW��������������
KWWSV���FULPHD�VXVSLOQH�PHGLD�HQ�QHZV�����


