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$QXO������D�DGXV�vQ�SULP�SODQ�XQ�WHUPHQ�FH�QX�HVWH�QRX��GDU�D�
FăUXL�XWLOL]DUH�QX�D�IRVW�IUHFYHQWă��FRQWH[WXO�QHLPSXQkQGX�O�SkQă�DFXP��
(VWH�YRUED�GHVSUH�SHUPDFUL]ă��XQXO�GLQWUH�FHOH�]HFH�FXYLQWH�DOH�DQXOXL�
LQGLFDWH�GH�'LF܊LRQDUXO�&ROOLQV��'HILQLW�GUHSW�ÄR�SHULRDGă�SUHOXQJLWă�GH�
LQVWDELOLWDWH� �L܈ QHVLJXUDQ܊ă�� PDL� DOHV� XQD� UH]XOWDWă� GLQWU�R� VHULH� GH�
HYHQLPHQWH� FDWDVWURIDOH´ �+DUSHU� &ROOLQV� 3XEOLVKHUV� ������� DFHVWD�
GRUH܈WH�D�UHIOHFWD�vQ�PRG�FXSULQ]ăWRU�SULQFLSDOHOH�SXQFWH�GH�SH�DJHQGD�
LQWHUQD܊LRQDOă�� Uă]ERLXO� GLQ� 8FUDLQD�� FUL]D� HFRQRPLFă�� VFKLPEăULOH�
FOLPDWLFH܈�L�SDQGHPLD�

&RQWH[WXO� JHQHUDO� HVWH� FRPSOH[�� 5ă]ERLXO� D� GHFODQ܈DW� XQ� YDO�
PDVLY�GH�UHIXJLD܊L�GLQVSUH�8FUDLQD�VSUH܊�ăULOH�YHFLQH܈�L�UHVWXO�(XURSHL��
&UL]D�HFRQRPLFă�SUHH[LVWHQWă�Uă]ERLXOXL�D�IRVW FRUHODWă�FX�VFKLPEDUHD�
FHUHULL�SH�SLD܊D�IRU܊HL�GH�PXQFă��LDU�SHUVSHFWLYHOH�HFRQRPLFH�GH�GXSă�
SDQGHPLD�GH�&RYLG����DX�GHWHUPLQDW�XQ�QRX�IOX[�PLJUDWRULX��vQ�VSHFLDO�
vQ�FD]XO�YHQH]XHOHQLORU���6FKLPEăULOH�FOLPDWLFH�GHWHUPLQă��DFXP܈�L�vQ�
YLLWRU�� QX� GRDU� GLVORFDUHD� LQWHUQă� D� SRSXOD܊LHL� DIHFWDWă� GH� GH]DVWUH�
QDWXUDOH�� FL� �L܈ PLJUD܊LD� LQWHUQD܊LRQDOă� GLQVSUH� ]RQHOH� FHOH� PDL�
YXOQHUDELOH�OD�HIHFWHOH�vQFăO]LULL�JOREDOH��$IULFD܈�L�$PHULFD�/DWLQă��VSUH�
ăULOH�GH]YROWDWH��ÌQ܊ FD]XO�SDQGHPLHL�GH�&RYLG�����HIHFWXO�D�IRVW�RSXV��
IOX[XO� GH� PLJUDQ܊L�� FHO� SX܊LQ� VSUH� (XURSD�� D� IRVW� UHGXV� GLQ� FDX]D�
PăVXULORU� OXDWH� GH� DXWRULWă܊LOH� QD܊LRQDOH� SHQWUX� JHVWLRQDUHD� DFHVWHL�
VLWXD܊LL�GH�FUL]ă� �GH�H[HPSOX�� UHVWULF܊LL�GH�GHSODVDUH���(VWH�HYLGHQW�Fă�
SDQGHPLD�D�GHWHUPLQDW�DSDUL܊LD�XQRU�QRL�ULVFXUL܈�L�YXOQHUDELOLWă܊L�SHQWUX�
SRSXOD܊LD� GLVORFDWă�� GH� OD� UHGXFHUHD� FUH܈WHULL� SRSXOD܊LHL� vQ� �ăULOH܊
GHSHQGHQWH�GH�LPLJUDQ܊L��FHOH�FX�SRSXOD܊LH�vPEăWUkQLWă܈�L�FX�R�SLD܊ă�D�
IRU܊HL� GH� PXQFă� GH]HFKLOLEUDWă� vQ� IDYRDUHD� FHOHL� vQDOW� FDOLILFDWH��� OD�
DSDUL܊LD�GH�IRFDUH vQ�WDEHUHOH GH�VROLFLWDQ܊L�GH�D]LO܈�L�PLJUDQ܊L�LOHJDOL�GLQ�
FDX]D� DJORPHUăULL� �L܈ D� OLSVHL� VHUYLFLLORU�PHGLFDOH�� 7RDWH� DFHVWH� FUL]H�
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DIHFWHD]ă� VHFXULWDWHD� XPDQă� ��L܈ vQ� XQHOH� FD]XUL�� VH� GH]YROWă� vQ� FUL]ă�
XPDQLWDUă��

&DSLWROXO� GH� ID܊ă� XUPăUH܈WH� GRXă� LQWHURJD܊LL�� 3ULPD� VH� UHIHUă� OD�
YDOLGLWDWHD�SHUPDFUL]HL FD�GHVFULSWRU�FHQWUDO�DO�UHDOLWă܊LL�DQXOXL� WUHFXW��
LDU� FHD� GH�D� GRXD� OD� OHJăWXUD� GLQWUH� HIHFWHOH� Uă]ERLXOXL� GLQ� 8FUDLQD�
DVXSUD� SRSXOD܊LHL� �ăULL܊ �L܈ VRFLHWă܊LORU� HXURSHQH�� SH� GH� R� SDUWH�� �L܈
DFXWL]DUHD�LQVHFXULWă܊LL�SHUFHSXWH�� vQWU�XQ�FRQWH[W�JHQHUDO�JXYHUQDW�GH�
GHUXODUHD�FRQFRPLWHQWă�D�PDL�PXOWRU�FUL]H�GH�GXUDWă��SH�GH�DOWă�SDUWH��

&RQVLGHUăP�QHFHVDUă�H[WLQGHUHD�DQDOL]HL�WHUPHQXOXL�SHUPDFUL]ă��
GHRDUHFH��H[FHSWkQG�GHILQL܊LLOH�QRPLQDOH�IXUQL]DWH�GH�GLF܊LRQDUH܈�L�XQHOH�
RFXUHQ܊H� vQ� OXFUăUL� DFDGHPLFH�� QX� H[LVWă� R� GHILQL܊LH� RSHUD܊LRQDOă�
HODERUDWă��FDUH�Vă�SHUPLWă�PăVXUDUHD�vQ�ED]D�XQRU�LQGLFDWRUL�FODUL��'DW�
ILLQG�IDSWXO�Fă�DFHDVWă�OXFUDUH�FRQVWLWXLH�R�PRQRJUDILH�D�DQXOXL�WUHFXW��
QX�QH�DP�SURSXV� Vă�GH]YROWăP�R� WHRULH��R�PHWRGă� VDX�XQ� LQVWUXPHQW�
SHQWUX� D� GHILQL� �L܈ PăVXUD� SHUPDFUL]D�� FL� GRDU� GH� D� GLVFXWD� DFHDVWă�
DERUGDUH� vQ�FDGUXO�VWXGLLORU�GH�VHFXULWDWH��DSHOkQG�OD�PRGHOH܈�L� LQGLFL�
WHVWD܊L�

3DVXO�XUPăWRU�HVWH�FRQVWLWXLW�GH�UHDOL]DUHD�XQXL�VWXGLX�GH�FD]�SH�
XQ�HYHQLPHQW�HVHQ܊LDO�DO�DQXOXL�WUHFXW��DQXPH�Uă]ERLXO�GLQ�8FUDLQD��PDL�
SUHFLV� HIHFWHOH� VDOH� DVXSUD� LQGLYL]LORU� XPDQL�� FD� VXELHF܊L� DL� FUL]HORU��
0RGXO�vQ�FDUH�DFH܈WLD�SHUFHS�LQVHFXULWDWHD܈�L�v܈L�UHSUH]LQWă�ULVFXULOH܈�L�
DPHQLQ܊ăULOH� HVWH� HVHQ܊LDO� SHQWUX� D� SXWHD� FRQFOX]LRQD� GDFă� VHULD� GH�
HYHQLPHQWH� FDWDVWURIDOH� SURGXFH�DFFHQWXHD]ă� VDX� QX� R� SHULRDGă� GH�
QHVLJXUDQ܊ă�GH�GXUDWă�FH�DIHFWHD]ă�SURIXQG�R�ODUJă SRSXOD܊LH�

�LQkQG܉ VHDPD� GH� FRPSOH[LWDWHD� XQHL� DVHPHQHD� DERUGăUL�� FH�
LPSOLFă�QX�GRDU�HYDOXDUH�PXOWLVHFWRULDOă��FL܈�L�SH�R�SHULRDGă�vQGHOXQJDWă�
GH�WLPS��SUH]HQWD�PRQRJUDILH�HVWH�GHGLFDWă�GRDU�DQXOXL��������VXV܊LQHP�
RS܊LXQHD�PHWRGLFă�GH�D�UHGXFH�VIHUD�GH�DQDOL]ă�OD�SUREOHPD�PLJUDQ܊LORU��
OD� QLYHO� LQWHUQD܊LRQDO� �L܈ HXURSHDQ�� �L܈ D� UHIXJLD܊LORU�� FX� DFFHQW� SH�
FRQWH[WXO�Uă]ERLXOXL�GLQ�8FUDLQD�

'LQ�DFHVW�SXQFW�GH�YHGHUH��SRUQLP�GH�OD�SUHPLVD�Fă�VH�SRDWH�YRUEL�
GHVSUH� R� DЮD�QXPLWă� SHUPDFUL]ă� XPDQLWDUă� FH� LPSOLFă� GRXă�
GLPHQVLXQL�� SH� GH� R� SDUWH�� SHUVLVWHQаD� PXOWLWXGLQLL� GH� IDFWRUL� FH�
GHWHUPLQă� PLЮFDUHD� SRSXODаLLORU� vQ� LQWHULRUXO� ЮL� vQ� DIDUD� JUDQLаHORU�
QDаLRQDOH�� LDU��SH�GH�DOWă�SDUWH��SUHOXQJLUHD� LPSOLFDаLLORU�GHRVHELW�GH�
JUDYH�DVXSUD�SRSXODаLLORU�GLVORFDWH�FDUH��SH�OkQJă�VWUHVXO�SURYRFDW�GH�
FRQGLаLLOH�FH�DX�GHWHUPLQDW�RSаLXQHD�GH�PLJUDUH��VXQW�VXSXVH�ЮL�DOWRU�
HYHQLPHQWH�FDUH�DFFHQWXHD]ă�LQVHFXULWDWHD�SHUFHSXWă��



���

�� 3HUPDFUL]D܈�L�SHUPDFUL]D�XPDQLWDUă�± VFKL܊H�WHRUHWLFH
ÌQWU�XQ�VWDGLX�LQFLSLHQW��DQDOL]D�QHFHVLWă�ÄWUDGXFHUHD´�WHUPHQXOXL�

SHUPDFUL]ă vQ� HYHQLPHQWH�REVHUYDELOH�� FHHD� FH� DU� SHUPLWH� DQDOL]DUHD�
XQHL� VLWXD܊LL� vQ� IXQF܊LH� GH� LQGLFDWRUL� UHIHULWRUL� DWkW� OD� IHQRPHQHOH�
RELHFWLYH��PLJUD܊LH��IOX[XUL�GH�UHIXJLD܊L��GLVORFDUH�LQWHUQă�HWF����FkW܈�L�OD�
FHOH� VXELHFWLYH� �LQVHFXULWDWHD� SHUFHSXWă�� DGDSWDUHD� OD� QRXD� VLWXD܊LH� D�
UHIXJLD܊LORU܈�L�D�FHORU�GLVORFD܊L�LQWHUQ��VWUHVXO�UHVLP܊LW�HWF���

1X�GRDU�'LF܊LRQDUXO�&ROOLQV�LQFOXGH�DFHVW�WHUPHQ��FL܈�L�'LF܊LRQDUXO�
&DPEULGJH��FDUH�GHILQH܈WH�SHUPDFUL]D GUHSW�ÄR�SHULRDGă�OXQJă�GH�PDUH�
GLILFXOWDWH��FRQIX]LH�VDX�VXIHULQ܊ă�FDUH�SDUH�Vă�QX�DLEă�VIkU܈LW´��RIHULQG�
H[HPSOH�SUHFXP��Ä(O�VXV܊LQH�Fă�(XURSD�VH�DIOă�vQWU�R�©SHUPDFUL]ăª�FDUH�
VH� vQWLQGH� GLQFROR� GH� SDQGHPLH�� VFKLPEăUL� FOLPDWLFH� �L܈ Uă]ERL´� VDX�
Ä/XPHD�SDUH�Vă�ILH�SULQVă�vQ�SHUPDFUL]ă´ �&DPEULGJH�8QLYHUVLW\�3UHVV�
������

,GHHD� GH�SHUPDFUL]ă DUH� OD� ED]ă� FRQFHSWXO� SROLFUL]ă�SURSXV� GH�
ILORVRIXO� IUDQFH]� (GJDU�0RULQ�� FDUH�� DOăWXUL� GH� $QQH� %ULJLWWH� .HUQ��
LGHQWLILFă� vQ� ����� R� VXSUDSXQHUH� �L܈ vPELQDUH� GH� FUL]H� FH� DIHFWHD]ă�
RPHQLUHD�� 3UREOHPD� FHD� PDL� LPSRUWDQWă� D� OXPLL� QX� HVWH� R� VLQJXUă�
DPHQLQ܊DUH�� FL� UH]XOWDWXO� FRQH[LXQLORU� GLQWUH� WRDWH� FUL]HOH� FDUH� VH�
PDQLIHVWDX� OD� PRPHQWXO� UHVSHFWLY� (L� DILUPă� Fă� SH� vQWUHJ� SDUFXUVXO�
VHFROXOXL�DO�;;�OHD��WRDWH�QD܊LXQLOH܈�L�FLYLOL]D܊LLOH��SODQHWD�vQ�DQVDPEOXO�
VăX��V�DX�FRQIUXQWDW�FX�SUREOHPH�VSHFLILFH�DFHVWHL�SHULRDGH��HFRQRPLD��
SRSXOD܊LD��GH]YROWDUHD܈�L�HFRORJLD��0RULQ܈�L�.HUQ�����������

ÌQ�DFFHS܊LXQHD�JHQHUDOă��FUL]D UHSUH]LQWă�R�ÄSHULRDGă�vQ�GLQDPLFD�
XQXL� VLVWHP�� FDUDFWHUL]DWă�SULQ� DFXPXODUHD�DFFHQWXDWă� D�GLILFXOWă܊LORU��
L]EXFQLUHD�FRQIOLFWXDOă�D�WHQVLXQLORU��IDSW�FDUH�IDFH�GLILFLOă�IXQF܊LRQDUHD�
VD� QRUPDOă�� GHFODQ܈kQGX�VH� SXWHUQLFH� SUHVLXQL� VSUH� VFKLPEDUH�� ������
,H܈LUHD�GLQ�FUL]ă�VH�IDFH�ILH�SULQ�VFKLPEDUHD�VWUXFWXUDOă�D�VLVWHPXOXL��ILH�
SULQ�PRGLILFăUL� LPSRUWDQWH�DGDSWLYH�DOH�VWUXFWXULL�VDOH´� �=DPILU�������
������,QWHURJDаLD�FH�GHFXUJH�GLQ�FRUHODUHD�DFHVWHL�GHILQLаLL�FX�FUL]HOH�
LGHQWLILFDWH� GH� FăWUH� 0RULQ� ЮL� .HUQ� YL]HD]ă� H[LVWHQаD� ЮL� YLLWRUXO�
VLVWHPXOXL�UHVSHFWLY��DWXQFL�FkQG�FUL]D�QX�HVWH�GRDU�XQD�ЮL�QX�UHSUH]LQWă�
GRDU�R�SHULRDGă�GLQ�H[LVWHQаD�DFHVWXLD��FL�HO VH�FRQIUXQWă�FX�PDL�PXOWH�
FUL]H� FH� ILH� VXQW� VXSUDSXVH�� ILH� VH� VXFFHG� IăUă�SDX]ă�� 3HQWUX� DFHDVWă�
VLWXD܊LH� HL� SURSXQ� WHUPHQXO�SROLFUL]ă�� FH� QX� VHPQLILFă� GRDU�QXPăUXO�
PDUH� GH� FUL]H�� FL� vQVă܈L� FRQH[LXQHD� FRPSOH[ă� D� SUREOHPHORU��
DQWDJRQLVPHORU��FUL]HORU��SURFHVHORU�QHFRQWURODWH��XQGH�FUL]D�JHQHUDOă�D�
SODQHWHL�FRQVWLWXLH�SUREOHPD�YLWDOă�QXPăUXO�XQX �0RULQ܈�L�.HUQ�������
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�������� 7RWX܈L�� QX� HVWH� ORFXO� DLFL� SHQWUX� D� SUH]HQWD� �L܈ GH]EDWH�
SUREOHPHOH� LGHQWLILFDWH� GH� FHL� GRL� JkQGLWRUL�� FL� HVWH� GH� LPSRUWDQW� GH�
UH܊LQXW�LGHHD�Fă�RPHQLUHD�VH�FRQIUXQWă�VLPXOWDQ�FX�PDL�PXOWH�FUL]H�FH�
VH�PDQLIHVWă�vQ�GRPHQLL�GLIHULWH�

5HFHQW�� Ä5DSRUWXO� JOREDO� DVXSUD� ULVFXULORU� ����´� �7KH� *OREDO�
5LVNV� 5HSRUW� ������� HODERUDW� GH� )RUXPXO� (FRQRPLF� 0RQGLDO�� HVWH�
FHQWUDW� SH� DQDOL]D� ÄXQHL� SRWHQ܊LDOH� SROLFUL]H´� OHJDWă� GH� GHILFLWXO� GH�
UHVXUVH� QDWXUDOH�� SUHFXP� KUDQă�� DSă�� PHWDOH� �L܈ PLQHUDOH�� 5DSRUWXO�
GHILQH܈WH�ULVFXO�GH�SROLFUL]ă FD�ILLQG�SURGXV�GH�Ä܈RFXULOH�FRQFRPLWHQWH��
ULVFXULOH�SURIXQG�LQWHUFRQHFWDWH܈�L�HURGDUHD�UH]LOLHQ܊HL´��XQGH�ÄFUL]HOH�
GLVSDUDWH�LQWHUDF܊LRQHD]ă�DVWIHO�vQFkW�LPSDFWXO�JHQHUDO�GHSă܈H܈WH�FX�PXOW�
VXPD� SăU܊LORU´ �:RUOG� (FRQRPLF� )RUXP� ������ ���� 'H� H[HPSOX��
HURGDUHD� FRRSHUăULL� JHRSROLWLFH� YD� DYHD� ÄHIHFWH� GH� XQGă´� DVXSUD�
ULVFXULORU�OD�QLYHO�JOREDO�SH�WHUPHQ�PHGLX��FRQWULEXLQG�OD�R�SRWHQ܊LDOă�
SROLFUL]ă D�ULVFXULORU�HFRORJLFH��JHRSROLWLFH܈�L�VRFLRHFRQRPLFH�FRUHODWH�
FHUHULL܈�L�RIHUWHL�GH�UHVXUVH�QDWXUDOH��,ELGHP���0DL�PXOW��7RELDV�%XQGH��
XQXO� GLQWUH� DXWRULL� Ä5DSRUWXOXL 0�QFKHQ ����� SULYLQG� VHFXULWDWHD´�
�0XQLFK� 6HFXULW\� 5HSRUW� ������� DILUPD� OD� vQFHSXWXO� DQXOXL� WUHFXW� Fă�
H[LVWă� RSLQLL� FRQIRUP� FăURUD� WUăLP� vQWU�R� ÄQRXă� HUă� D� SHUWXUEăULORU�
VXFFHVLYH܈�L�LQWHUFRQHFWDWH´��vQ�FDUH�VHQWLPHQWXO�SHUPDQHQW�GH�FUL]ă�D�
GHYHQLW� ÄQRXO� QRUPDO´ �%XQGH�� �L܈ DO܊LL� ������ ����� GDU� DIHFWHD]ă� �L܈
FDSDFLWDWHD�QRDVWUă�GH�UăVSXQV�

DGDU��vQWUXFkW�WHUPHQXO�SROLFUL]ă܈$ QX�DERUGHD]ă�H[SOLFLW�VLWXD܊LD�
vQ�FDUH�FUL]HOH�VH�VXFFHG܈�L�VH�VXSUDSXQ�IăUă�D�SXWHD�IL�UH]ROYDWH��HVWH�
DGXV� vQ� GLVFX܊LH� FHO� GH�SHUPDFUL]ă�� D� FăUXL� SULPă� DSDUL܊LH� vQ� FRQWH[W�
DFDGHPLF��%D\OH\������ ������7UpJXHU��L�MXUQDOLVWLF܈ GDWHD]ă�GLQ�DQLL�
¶����'DFă�SROLFUL]D��SULQ�HOHPHQWXO�GH�FRPSXQHUH�ÄSROL�´��VHPQLILFă�
QXPăUXO� PDUH� GH� FUL]H�� SHUPDFUL]D�� SULQ� HOHPHQWXO� GH� FRPSXQHUH�
ÄSHUPD�´�� WULPLWH� OD� LGHHD� GH� QHvQWUHUXSHUH�� GH� FRQWLQXLWDWH� D� VWăULL�
UHVSHFWLYH��([LVWHQ܊D�XQHL�SHUPDFUL]H HVWH� LOXVWUDWă� DWkW�SULQ�QXPăUXO�
ULGLFDW�GH�HYHQLPHQWH�FDWDVWURIDOH�FH�VH�vQOăQ܊XLH��FkW܈�L�SULQ�SHULRDGD�
vQGHOXQJDWă�vQ�FDUH�DFHVWHD�VH�GHVIă܈RDUă��(VWH�YRUED�GHVSUH�SHUFHS܊LD�
XQHL�DVWIHO�GH�VWăUL��FH�SHUVLVWă܈�L�GXSă�FH�HYHQLPHQWXO�GHFODQ܈DWRU�V�D�
vQFKHLDW�

'LPHQVLXQHD� RELHFWLYă� D� SHUPDFUL]HL D� IRVW� SUH]HQWDWă� vQ�
VHF܊LXQHD�LQWURGXFWLYă��SULQ�HQXPHUDUHD�SULQFLSDOHORU�FUL]H�FH�DIHFWHD]ă�
RPHQLUHD�vQ�SUH]HQW� �L�ILHFDUH�FDSLWRO�DO�DFHVWHL�PRQRJUDILL�DERUGHD]ă܈
XQXO� GLQWUH� GRPHQLLOH� GH�PDQLIHVWDUH� D� VD�� ÌQ� FHOH� FH� XUPHD]ă� YD� IL�
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DERUGDWă�GLPHQVLXQHD�VXELHFWLYă��SRUQLQG�GH�OD�SUHPLVD Fă�SHUPDFUL]D�
HVWH�vQ�DFHOD܈L�WLPS܈�L�SURGXFăWRU�GH�LQVHFXULWDWH�SHUFHSXWă�

'HILQL܊LD� QRPLQDOă� D� WHUPHQXOXL� D� IRVW� SUH]HQWDWă� OD� vQFHSXWXO�
FDSLWROXOXL�� XQGH� DP� VHPQDODW� �L܈ DEVHQ܊D� XQHL� GHILQL܊LL� RSHUD܊LRQDOH��
FHHD�FH�vQJUHXQHD]ă�DQDOL]D�VWăULL�SHUPDFUL]ă� 7RWX܈L��H[LVWă�GHPHUVXUL�
PHWRGRORJLFH� FH� YLQ� vQ� VSULMLQXO� FODULILFăULL� RSHUD܊LRQDOH� SH� FDUH� R�
XUPăULP�� FXP� DU� IL�PRGHOXO� QRLL� JHQHUDаLL� GH� DPHQLQаăUL� OD� DGUHVD�
VHFXULWăаLL� XPDQH�� HODERUDW� GH� 3URJUDPXO� 1D܊LXQLORU� 8QLWH� SHQWUX�
'H]YROWDUH� �318'��� �L܈ LQGLFHOH GH� VHFXULWDWH�� UHDOL]DW� vQ� VSULMLQXO�
HODERUăULL� UDSRUWXOXL� UHIHULWRU� OD� VHFXULWDWHD� OXPLL� SUH]HQWDW� DQXDO� vQ�
FDGUXO� &RQIHULQ܊HL� GH� VHFXULWDWH� GH� OD� 0�QFKHQ�� 0RGHOXO� RIHUă�� vQ�
SULQFLSDO�� R� LPDJLQH� DVXSUD� UHOD܊LLORU� H[LVWHQWH� vQWUH� QRLOH� WLSXUL� GH�
DPHQLQ܊ăUL� OD� DGUHVD� VHFXULWă܊LL� XPDQH�� LDU� LQGLFHOH� PăVRDUă� DWkW�
FRPSRQHQWD� RELHFWLYă�� LGHQWLILFkQG� R� OLVWă� D� ULVFXULORU� FXUHQWH�� FkW� �L܈
GLPHQVLXQHD�VXELHFWLYă��GHWHUPLQkQG�SHUFHS܊LD�DVXSUD�DFHVWRU�ULVFXUL�

0RGHOXO�SURSXV�GH�318'�LGHQWLILFă�SDWUX�DPHQLQ܊ăUL�SULQFLSDOH�
OD� DGUHVD� VHFXULWă܊LL� XPDQH�� LQHJDOLWă܊LOH�� DPHQLQ܊ăULOH� WHKQRORJLHL�
GLJLWDOH��DPHQLQ܊ăULOH�OD�DGUHVD�VăQăWă܊LL܈�L�FRQIOLFWXO�YLROHQW��ÌQWUH�WRDWH�
DFHVWHD��SUHFXP܈�L�DOWHOH��H[LVWă�LQWHUFRQH[LXQL�FH�DX�IRVW�DFFHQWXDWH�GH�
SDQGHPLD� GH� &RYLG����� GH]YăOXLQG� QRL� VHWXUL� GH� DPHQLQ܊ăUL �81'3�
������������/D�PRPHQWXO�HODERUăULL�UHVSHFWLYXOXL�UDSRUW��SHVWH���GLQ���
SHUVRDQH� GLQ� vQWUHDJD� OXPH� VH� VLP܊HDX� PRGHUDW� QHVLJXUH� VDX� IRDUWH�
QHVLJXUH�FKLDU�vQDLQWH�GH�L]EXFQLUHD�SDQGHPLHL�GH�&RYLG�����,ELGHP������
�L܇ DFHVW� GRFXPHQW� SXQH� vQ� GLVFX܊LH� XQ� LQGLFH� DO� LQVHFXULWăаLL� XPDQH�
SHUFHSXWH��FH�HYDOXHD]ă�DPHQLQ܊ăULOH�vQ�GLIHULWH�GLPHQVLXQL�DOH�YLH܊LL�GH�
]L� FX� ]L� vQ� FHHD� FH� SULYH܈WH� VHFXULWDWHD� FHWă܊HQLORU�� VHFXULWDWHD�
VRFLRHFRQRPLFă� �L܈ FRQIOLFWHOH� YLROHQWH� �,ELGHP�� ����� 5H]XOWDWXO� HVWH�
VXUSULQ]ăWRU�� LQVHFXULWDWHD� XPDQă� SHUFHSXWă� HVWH� ULGLFDWă� vQ� WRDWH�
JUXSXULOH�DQDOL]DWH��PDL�PXOW�GH�WUHL�VIHUWXUL�GLQ�SRSXOD܊LH�VLP܊LQGX�VH�
vQ�LQVHFXULWDWH��FKLDU܈�L�vQ܊�ăULOH�FX�XQ�LQGLFH�DO�GH]YROWăULL�XPDQH��,'8��
IRDUWH�ULGLFDW��ILJXUD�QU�����
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)LJXUD�QU���� 3HUFHS܊LD�LQVHFXULWă܊LL�vQ�OXPH�FRQIRUP�GDWHORU�SXEOLFDWH�
GH�%LURXO�SHQWUX�5DSRUWXO�GH�'H]YROWDUH�8PDQă��ED]DWH�SH�:RUOG�
9DOXHV�6XUYH\��XOWLPXO�YDO�GLVSRQLELO�DO�DQFKHWHL�������������

�,ELGHP�����

)DSWXO� Fă QRLOH� WLSXUL� GH� DPHQLQ܊ăUL� VXQW� ÄJOREDOH�� VLVWHPLFH� �L܈
LQWHUFRQHFWDWH´� �,ELGHP�� ���� FRQVWLWXLH� R� H[SOLFD܊LH� SHQWUX� IDSWXO� Fă�
LQGLYL]LL�XPDQL�QX�PDL�FRQVLGHUă�VXILFLHQWă�EXQăVWDUHD�SHQWUX�D�SHUFHSH�
XQ� QLYHO� ULGLFDW� GH� VHFXULWDWH� XPDQă� � DQWHULRU� SDQGHPLHL� OXPHD�
DWLQVHVH�FHOH�PDL� vQDOWH�YDORUL�DOH�,'8 �81'3��������'H�DLFL�SXWHP�
H[WUDJH�R�FRQFOX]LH�SDU܊LDOă�FH�YD�IRORVL�DUJXPHQWăULL�YLLWRDUH��DQXPH�
Fă�DFHVWH�WLSXUL�GH�DPHQLQ܊ăUL�DFFHQWXHD]ă�LQVHFXULWDWHD�SHUFHSXWă��LDU�
GDFă� OH� FRUHOăP� GHILQL܊LHL�SHUPDFUL]HL�� YRP� GHGXFH� Fă� SHUFHS܊LLOH� �L܈
UHSUH]HQWăULOH� SVLKRVRFLDOH� UHIHULWRDUH� OD� �LQ�VHFXULWDWHD� LQGLYL]LORU�
XPDQL�GHILQHVF܈�L�VXQW�LQIOXHQ܊DWH�GH�SHUPDFUL]ă�

ÌQ� DFHHD܈L� QRWă�� Ä,QGLFHOH� GH� VHFXULWDWH� 0�QFKHQ ����´�
VHPQDOHD]ă� IDSWXO� Fă� OXPHD� GHYLQH� XQ� ORF� GLQ� FH� vQ� FH� PDL� ULVFDQW��
FHWă܊HQLL܊�ăULORU�vQ�FDUH�D�IRVW�PăVXUDWă�SHUFHS܊LD�ULVFXOXL�vQ�������*܈��L�
%5,&6��IăUă�)HGHUD܊LD�5XVă��DYkQG�GLQ�FH�vQ�FH�PDL�PXOWH�SUHRFXSăUL�
SULYLQG�DPHQLQ܊ăULOH�GH�VHFXULWDWH��FHOH�QRL��SUHFXP�Uă]ERLXO�GHFODQ܈DW�
GH�5XVLD� vQ�8FUDLQD܈�L�HIHFWHOH�VDOH��QX� OH� vQORFXLHVF�SH�FHOH�GLQ�DQLL�
WUHFX܊L�� SUHFXP� DVFHQVLXQHD� &KLQHL� VDX� VFKLPEăULOH� FOLPDWLFH�� FL� VH�
DGDXJă�� /LVWD� ULVFXULORU� SRDWH� IL� FRUHODWă� FX� FHD� D� QRXOXL� VHW� GH�



���

DPHQLQ܊ăUL�GLQ�PRGHOXO�SUH]HQWDW�DQWHULRU��ILLQG�LQFOXVH�vQ�DQDOL]ă��GH�
H[HPSOX�

� ULVFXO� GH� LQHJDOLWă܊L� vQ� FUH܈WHUH�� UDVLVPXO� �L܈ DOWH� IRUPH� GH�
GLVFULPLQDUH� FH� FRUHVSXQG� DPHQLQ܊ăULORU� 318'� SURYHQLWH� GLQ� VIHUD�
LQHJDOLWă܊LORU�vQWUH�JUXSXUL�

� DWDFXUL� FLEHUQHWLFH� �L܈ URER܊L� DXWRQRPL� ± $,�� FH� SRW� IL� DVRFLD܊L�
DPHQLQ܊ăULORU�GLQ�VIHUD�WHKQRORJLHL�GLJLWDOH�

� R�SDQGHPLH YLLWRDUH܈�L�SDQGHPLD�GH�&RYLG����FX�FRUHVSRQGHQ܊ă�
vQ�VIHUD�DPHQLQ܊ăULORU�vQ�GRPHQLXO�VăQăWă܊LL�

� PLJUD܊LD� vQ� PDVă� FD� XUPDUH� D� Uă]ERLXOXL� VDX� VFKLPEăULORU�
FOLPDWLFH��IRORVLUHD�DUPHORU�QXFOHDUH��FKLPLFH܈�L�VDX�ELRORJLFH�GH�FăWUH�
XQ� DJUHVRU�� ULVFXULOH� UHSUH]HQWDWH� GH� DFWRULL� LQWHUQD܊LRQDOL� FX� WHQGLQ܊H�
KHJHPRQLFH� HWF��� FH� SRW� IL� LQFOXVH� vQ� VHFWRUXO� DPHQLQ܊ăULORU� FRUHODWH�
FRQIOLFWXOXL�YLROHQW�LGHQWLILFDWH�GH�FăWUH�318'�

3ULPD� HGL܊LH� D� LQGLFHOXL� D� IRVW� SXEOLFDWă� vQ� DQXO� ���� �%XQGH��
(LVHQWUDXW܈�L�+DUWPDQQ܈��L�DO܊LL������ LDU�FHOHODOWH�GRXă�HGL܊LL�DX�SăVWUDW�
SHVWH�����GLQWUH�ULVFXULOH�LGHQWLILFDWH�GH�DFHDVWD��ILLQG�DGăXJDWH�GRDU�
WUHL܈�L�HOLPLQDWH�GRXă��WDEHOXO�QU�����

7DEHOXO�QU���� /LVWD�ULVFXULORU�LGHQWLILFDWH�vQ�FHOH�WUHL�HGL܊LL�DOH�
LQGLFHOXL�GH�VHFXULWDWH �%XQGH��(LVHQWUDXW܈�L�+DUWPDQQ܈��L�DO܊LL������
�%XQGH��(LVHQWUDXW܈�L�.QDSS܈��L�DO܊LL������ �%XQGH��(LVHQWUDXW܈�L�

.QDSS܈��L�DO܊LL������

5,6&85,
,QGLFHOH�GH�VHFXULWDWH

���� ���� ����

ÌQWUHUXSHUHD�DSURYL]LRQăULL�FX�HQHUJLH 1X 1X 'D
5XVLD 'D 'D 'D
&UL]ă�HFRQRPLFă�VDX�ILQDQFLDUă�vQ܊�DUD�
GYV�

1X 'D 'D

&RQGL܊LL�PHWHR�H[WUHPH܈�L�LQFHQGLL�
IRUHVWLHUH

'D 'D 'D

6FKLPEăUL�FOLPDWLFH�vQ�JHQHUDO 'D 'D 'D
'LVWUXJHUHD�KDELWDWHORU�QDWXUDOH 'D 'D 'D
,QHJDOLWă܊L�vQ�FUH܈WHUH 'D 'D 'D
$WDFXUL�FLEHUQHWLFH�vPSRWULYD܊�ăULL�GYV� 'D 'D 'D
3HQXULD�GH�DOLPHQWH 'D 'D 'D
3RODUL]DUH�SROLWLFă 'D 'D 'D



���

5,6&85,
,QGLFHOH�GH�VHFXULWDWH

���� ���� ����

0LJUD܊LH�vQ�PDVă�FD�XUPDUH�D�Uă]ERLXOXL�
VDX�VFKLPEăULORU�FOLPDWLFH

'D 'D 'D

)RORVLUHD�DUPHORU�QXFOHDUH�GH�FăWUH�XQ�
DJUHVRU

'D 'D 'D

&DPSDQLL�GH�GH]LQIRUPDUH�UHDOL]DWH�GH�
LQDPLFL

'D 'D 'D

5DVLVP܈�L�DOWH�IRUPH�GH�GLVFULPLQDUH 'D 'D 'D
&KLQD 'D 'D 'D
)RORVLUHD�DUPHORU�FKLPLFH�GH�FăWUH�XQ�
DJUHVRU

'D 'D 'D

&ULPLQDOLWDWH�LQWHUQD܊LRQDOă�RUJDQL]DWă 1X 'D 'D
)RORVLUHD�DUPHORU�ELRORJLFH�GH�FăWUH�XQ�
DJUHVRU

'D 'D 'D

5ă]ERL�FLYLO�VDX�YLROHQ܊ă�SROLWLFă 'D 'D 'D
'HFOLQXO�GHPRFUD܊LHL�vQ܊�DUD�PHD 'D 'D 'D
2�SDQGHPLH�YLLWRDUH 'D 'D 'D
'LYL]LXQL�vQWUH�SXWHULOH܈�L�LQVWLWX܊LLOH�
RFFLGHQWDOH

'D 'D 'D

5ă]ERDLH�FRPHUFLDOH 'D 'D 'D
7HURULVP�LVODPLF�UDGLFDO 'D 'D 'D
,UDQ 'D 'D 'D
&RUHHD�GH�1RUG 'D 'D 'D
6FKLPEDUHD�UDSLGă�D�FXOWXULL܊�ăULL�PHOH 'D 'D 'D
3DQGHPLD�GH�FRURQDYLUXV 'D 'D 'D
7HURULVP�GH�GUHDSWD 'D 'D 'D
5RER܊L�DXWRQRPL�� $, 'D 'D 'D
68$ 'D 'D 'D
8( 'D 'D 'D
$FFHVXO�OD�KUDQă܈�L�DSă 'D 1X 1X
3URWHF܊LRQLVP 'D 1X 1X

$QDOL]kQG� VFRUXO� ILQDO� DO� LQGLFHOXL� GH� ULVF�� DXWRULL� REVHUYă�
ÄRPQLSUH]HQ܊D� VHQWLPHQWXOXL� GH� LQVHFXULWDWH´ �%XQGH�� (LVHQWUDXW�� �L܈
DO܊LL�����������'H�DVHPHQHD��FRPSDUkQG�LQGLFHOH�GH�VHFXULWDWH�PăVXUDW�
vQ� ����� FX� FHO� GLQ� �������� VH� REVHUYă� Fă� FHD� PDL� VHPQLILFDWLYă�
VFKLPEDUH� D� SHUFHS܊LHL� ULVFXULORU� VH� vQUHJLVWUHD]ă� vQ� �ăULOH܊ HXURSHQH��

�� 0DL�PXOWH�GHWDOLL�GHVSUH�PHWRGRORJLD�IRORVLWă�vQ�HODERUDUHD�LQGLFHOXL�VH�UHJăVHVF�vQ�5DSRUWXO�
JHQHUDO��%XQGH��(LVHQWUDXW܈��L�DO܊LL�������
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XQGH�KDUWD� WHUPRJUDILFă� LQGLFă� DFFHQWXDUHD�PDMRULWă܊LL� FRYkU܈LWRDUH� D�
ULVFXULORU��&DQDGD��-DSRQLD܈�L�&KLQD�VH�vQVFULX܈�L�HOH�vQ�DFHDVWă�WHQGLQ܊ă��
vQ� WLPS� FH� $IULFD� GH� 6XG�� %UD]LOLD� �L܈ ,QGLD vQUHJLVWUHD]ă� R� DQXPLWă�
UHOD[DUH��GH܈L�SHUFHS܊LD�ULVFXOXL�HVWH�GHRVHELW�GH�LQWHQVă܈�L�DLFL��PDL�DOHV�
vQ�FD]XO�$IULFLL�GH�6XG���)LJXULOH�GLQ�$QH[ă LOXVWUHD]ă�DFHDVWă�WHQGLQ܊ă��
VHOHF܊LD�ULVFXULORU�VXSXVH�HYDOXăULL�GLQWUH�FHOH����DQDOL]DWH�vQ�DQXO������
L�FHOH����DQDOL]DWH�FX�XQ�DQ�vQDLQWH�ILLQG܈ UHDOL]DWă�vQ�IXQF܊LH�GH�WHPHOH�
FHO�PDL�GHV�GH]EăWXWH� vQ�PDVV�PHGLD�QD܊LRQDOH��FRQIRUP�XQHL�DQDOL]H�
SURSULL��$P�DOHV�SHQWUX�SUH]HQWDUH��vQ�ED]D�VFRUXOXL�ILQDO�DO�LQGLFHOXL�GH�
ULVF� FDOFXODW� vQ� UDSRDUWHOH� &RQIHULQ܊HL� GH� VHFXULWDWH� GH� OD�0�QFKHQ
�%XQGH�� (LVHQWUDXW�� �L܈ DO܊LL� ����� �%XQGH�� (LVHQWUDXW�� �L܈ DO܊LL� �������
XUPăWRDUHOH� ULVFXUL�� VFKLPEăULOH� FOLPDWLFH� vQ�JHQHUDO� �ILJXUD�QU������ R�
YLLWRDUH�SDQGHPLH��ILJXUD�QU������FUL]D�HFRQRPLFă�VDX�ILQDQFLDUă�GLQ܊�DUD�
UHVSRQGHQWXOXL��ILJXUD�QU������PLJUD܊LD�vQ�PDVă�FD�XUPDUH�D�Uă]ERLXOXL�
VDX�VFKLPEăULORU�FOLPDWLFH��ILJXUD�QU������IRORVLUHD�DUPHORU�QXFOHDUH�GH�
FăWUH�XQ�DJUHVRU��ILJXUD�QU������FDPSDQLLOH�GH�GH]LQIRUPDUH�UHDOL]DWH�GH�
FăWUH�LQDPLFL��ILJXUD�QU������SHQXULD�GH�DOLPHQWH��ILJXUD�QU������)HGHUD܊LD�
5XVă��ILJXUD�QU������&KLQD��ILJXUD�QU�������&RUHOkQG�VFRUXO�ILQDO�SHQWUX�
WRDWH�FHOH�QRXă�ULVFXUL�DOHVH�SH܊�ăUL��UHLHVH�Fă�FHOH�PDL�ÄVWUHVDWH´�HUDX�vQ�
������FRPSDUDWLY�FX�������&KLQD܈�L�0DUHD�%ULWDQLH��ILHFDUH�FX�FUH܈WHUH�
D� VFRUXOXL� SHQWUX� RSW� ULVFXUL��� -DSRQLD�� ,WDOLD�� *HUPDQLD� �ILHFDUH� FX�
FUH܈WHUH�D�VFRUXOXL�SHQWUX܈�DSWH�ULVFXUL���68$��&DQDGD܈�L�)UDQ܊D��ILHFDUH�
FX�FUH܈WHUH�D�VFRUXOXL�SHQWUX܈�DVH�ULVFXUL���ÌQ�VFKLPE��,QGLD�vQUHJLVWUHD]ă�
VFăGHUHD�VFRUXOXL�LQGLFHOXL�OD�WRDWH�ULVFXULOH�DQDOL]DWH�vQ�$QH[ă��GDU܈�L�OD�
WRDWH�FHOHODOWH�GLQ�Ä,QGLFHOH�GH�VHFXULWDWH�0�QFKHQ ����´��FX�PRGLILFăUL�
GH� WLSXO� PXWăULL� SH� SULPHOH� SDWUX� SR]L܊LL� DOH� FODVDPHQWXOXL� D�
VFKLPEăULORU� FOLPDWLFH�� &KLQHL�� DUPHORU� QXFOHDUH� �L܈ DWDFXULORU�
FLEHUQHWLFH �%XQGH�� (LVHQWUDXW� �L܈ .QDSS�� �L܈ DO܊LL� ������� 6FKLPEkQG�
SHUVSHFWLYD܈�L�DQDOL]kQG�ULVFXULOH�FDUH�DX�SURGXV�FHO�PDL�PDUH�ÄVWUHV´��
UHLHVH�Fă� IRORVLUHD�DUPHORU�QXFOHDUH�GH�FăWUH�XQ�DJUHVRU� vQUHJLVWUHD]ă�
FHOH�PDL�PDUL�FUH܈WHUL�DOH�VFRUXOXL�GH�OD�XQ�DQ�OD�DOWXO�± FKLDU܈�L�GH����GH�
SXQFWH� �0DUHD� %ULWDQLH��� ��� SXQFWH� �&KLQD�� �L܈ ��� SXQFWH� �)UDQ܊D� �L܈
*HUPDQLD�� ± vQ� FD]XO� WXWXURU� �ăULORU܊ DQDOL]DWH�� H[FHSWkQG� ELQHvQ܊HOHV�
,QGLD��'H�DVHPHQHD܈��L�5XVLD�FRQVWLWXLH�XQ�IDFWRU�GH�VWUHV�SHQWUX�����IăUă�
5XVLD܈�L�,QGLD��GLQ�FHOH܊����ăUL�HYDOXDWH��LDU�FUH܈WHULOH�VXQW܈�L�PDL�PDUL�
GHFkW�FHOH�GLQ�FD]XO�ULVFXOXL�DQWHULRU�����GH�SXQFWH�vQ�FD]XO�*HUPDQLHL��
��� GH� SXQFWH� SHQWUX� FLQFL� �ăUL܊ �&KLQD�� &DQDGD�� )UDQ܊D�� ,WDOLD��0DUHD�
%ULWDQLH������SXQFWH�vQ�FD]XO�-DSRQLHL�HWF��6H�UHPDUFă�DLFL�8FUDLQD�FX�
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XQ�VFRU�DO�LQGLFHOXL�GH����GLQ������GDU�SHQWUX�FDUH�QX�SRDWH�IL�LGHQWLILFDWă�
HYROX܊LD��QHILLQG�LQFOXVă�vQ�H܈DQWLRDQHOH�DQWHULRDUH�

,QGLFHOH�SXEOLFDW�vQ������D�LQWURGXV�vQ�DQDOL]ă܈�L�ULVFXO�UHIHULWRU�OD�
vQWUHUXSHUHD�DSURYL]LRQăULL�FX�HQHUJLH��FRQVLGHUDW�SRWHQ܊LDOă�FRQVHFLQ܊ă�
PDMRUă�D�Uă]ERLXOXL�GLQ�8FUDLQD��LDU�FHOH�PDL�PDUL�YDORUL�DOH�LQGLFHOXL�
GH�ULVF�VXQW�vQ�$IULFD�GH�6XG��0DUHD�%ULWDQLH܈�L�8FUDLQD��ILJXUD�QU������

)LJXUD�QU����� 3HUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�vQWUHUXSHUHD�
DSURYL]LRQăULL�FX�HQHUJLH������ �,ELGHP�

ÌQ�FD]XO܊�ăULORU�vQ�FDUH�VH�REVHUYă�FUH܈WHUHD�GH�OD�XQ�DQ�OD�FHOăODOW�
D�SHUFHS܊LHL�ULVFXOXL�UHSUH]HQWDW�5XVLD��PHGLD�HVWH�GH�SHVWH����SXQFWH�
�H[FHS܊LH� IDFH� ,QGLD��XQGH�SHUFHS܊LD� ULVFXOXL�D�VFă]XW� vQ������ID܊ă�GH�
�������$FHHD܈L�WHQGLQ܊ă�GH�FUH܈WHUH�FX�SHVWH����SXQFWH�HVWH�HYLGHQWă܈�L�
vQ�FD]XO�DOWRU�ULVFXUL�FH�SRW�IL�DVRFLDWH�DF܊LXQLORU�DJUHVLYH�DOH�5XVLHL�vQ�
8FUDLQD܈�L�FRQVHFLQ܊HORU�Uă]ERLXOXL��IRORVLUHD�DUPHORU�QXFOHDUH�GH�FăWUH�
XQ�LQDPLF��FUH܈WHUH�PHGLH�GH��������FUL]ă�HFRQRPLFă�VDX�ILQDQFLDUă�vQ�
�DUD܊ UHVSRQGHQ܊LORU� �FUH܈WHUH�PHGLH� GH� ������� �L܈ SHQXULH� GH� DOLPHQWH�
�FUH܈WHUH�PHGLH�GH���������0LJUD܊LD�vQ�PDVă�FD�XUPDUH�XQXL�Uă]ERL�VDX�
VFKLPEăULORU�FOLPDWLFH�DUH�R�FUH܈WHUH�GH�DSURDSH���SXQFWH�vQ �����ID܊ă�
GH� ������ GDU� �ăUL܊ SUHFXP� $IULFD� GH� 6XG�� )UDQ܊D�� %UD]LOLD� �L܈ ,QGLD�
vQUHJLVWUHD]ă�R�VFăGHUH�vQ�SHUFHS܊LD�DFHVWXL�ULVF�
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6FKLPEăULOH� FOLPDWLFH� �L܈ R� SDQGHPLH� YLLWRDUH� VXQW�� vQ� VFKLPE��
ULVFXUL�D�FăURU�SHUFHS܊LH�HVWH�vQ�VFăGHUH�vQ�DQXO������ID܊ă�GH�DQXO������
vQ�PDMRULWDWHD܊�ăULORU�GLQ�H܈DQWLRQ��VFăGHUH�PHGLH�GH������UHVSHFWLY�������
vQ�WLPS�FH�&KLQD�vQUHJLVWUHD]ă�R�FUHúWHUH�vQ�LQWHQVLWDWH�GH�����UHVSHFWLY�
���SXQFWH�� vQ� FD]XO� FHORU�GRXă� ULVFXUL� �H[SOLFDELO� SULQ� SUREOHPHOH� FX�
FDUH� FHWă܊HQLL� FKLQH]L� FRQWLQXă� Vă� VH� FRQIUXQWH� vQFHSkQG� FX� ������ vQ�
VSHFLDO�UHL]EXFQLUHD�SDQGHPLHL�OD�vQFHSXWXO�OXL�������

&RQHFWkQG�UH]XOWDWHOH�LQGLFHOXL�GH�VHFXULWDWH FX�FHOH�DOH�LQGLFHOXL�
LQVHFXULWăаLL�XPDQH�SHUFHSXWH��VH�REVHUYă�QX�GRDU�WHQGLQ܊D�GH�DFXWL]DUH��
FL܈�L�FHD�GH�SRVLELOă SHUPDQHQWL]DUH�D�SHUFHS܊LHL�LQVHFXULWă܊LL��FHHD�FH�
RIHUă�XQ�WHPHL�GHVWXO�GH�VHULRV�SHQWUX�MXVWLILFDUHD�XWLOL]ăULL�WHUPHQXOXL�
GH�SHUPDFUL]ă�SHQWUX�D�GHVFULH�VWDUHD�OXPLL�FRQWHPSRUDQH�

3HUPDFUL]D FRPSRUWă� R� LPSRUWDQWă� FRPSRQHQWă� XPDQLWDUă�
GHRDUHFH�SDUWH�GLQ�SRSXOD܊LD�YL]DWă�HVWH�FHD�D�UHIXJLD܊LORU܈�L�PLJUDQ܊LORU�
FDUH�VXQW�VXELHFWXO�XQHL�FUL]H�XPDQLWDUH�GH�SURSRU܊LL�

2�FUL]ă�XPDQLWDUă HVWH�GHILQLWă�GH�FăWUH�VSHFLDOL܈WLL�218�FD�XQ�
HYHQLPHQW�XQLF�VDX�R�VHULH�GH�HYHQLPHQWH�FH�DPHQLQ܊ă�R�FRPXQLWDWH�VDX�
XQ�JUXS�PDUH�GH�RDPHQL�vQ�WHUPHQL�GH�VăQăWDWH��VLJXUDQ܊ă�VDX�EXQăVWDUH
�2+&+5��������5ă]ERLXO�GLQ�8FUDLQD�HVWH�XQ�DVWIHO�GH�HYHQLPHQW�FDUH�
QX�GRDU�Fă�D�FUHDW�XQ�PDVLY�IOX[�GH�UHIXJLD܊L܈�L�D�FRQGXV�OD�GHWHULRUDUHD�
FRQGL܊LLORU GH� WUDL� GLQ ��DUă܊ FL� DUH� UHSHUFXVLXQL� LPSRUWDQWH� �L܈ vQ� SODQ�
LQWHUQD܊LRQDO�vQ�GRPHQLXO�VHFXULWă܊LL�HQHUJHWLFH܈�L�DOLPHQWDUH��0DL�PXOW��
VXSUDSXQHUHD�Uă]ERLXOXL�FX�SDQGHPLD�GH�&RYLG����L�FUL]D�HFRQRPLFă܈�
GHFODQ܈DWă� GH� DFHDVWD�� GDU� �L܈ FX� HIHFWHOH� QHJDWLYH� DOH� VFKLPEăULORU�
FOLPDWLFH��FUHHD]ă�R�DGHYăUDWă�SHUPDFUL]ă�XPDQLWDUă��DOH�FăUHL�YLFWLPH�
QX� VXQW� GRDU� FHWă܊HQLL� �L܈ UHIXJLD܊LL� GLQ�8FUDLQD�� FL� �L܈ FHWă܊HQLL� �ăULORU܊
DIHFWDWH� GH� DOWH� Uă]ERDLH� �L܈ GH� GH]DVWUH� QDWXUDOH�� SUHFXP�$IJDQLVWDQ��
%XUNLQD� )DVR�� 5HSXEOLFD� 'HPRFUDWă� &RQJR�� (WLRSLD�� +DLWL�� 6LULD��
6RPDOLD��6XGDQXO�GH�6XG��<HPHQ�HWF�

ÌQ�FHOH�FH�XUPHD]ă��DWHQаLD�YD�IL�FRQFHQWUDWă�SH�FD]XO�Uă]ERLXOXL�
GLQ�8FUDLQD��FD�SULQFLSDO�HYHQLPHQW�GHFODQЮDWRU�GH�FUL]ă�XPDQLWDUă�GLQ�
DQXO������

��5ă]ERLXO�GLQ�8FUDLQD
5ă]ERLXO�GLQ�8FUDLQD�HVWH�XQXO�GLQWUH�HYHQLPHQWHOH�FDWDVWURIDOH�FH�

LPSXQ�IRORVLUHD�WHUPHQXOXL�SHUPDFUL]ă��JHQHUkQG܈�L�ILLQG�FRQWHPSRUDQ�
FX�DOWH�FUL]H�FDUH�DX�VSRULW�SHUFHS܊LD�LQVHFXULWă܊LL��DX�SUHOXQJLW�R܈�L�DX�
DFFHQWXDW�R�



���

$FHDVWă� DERUGDUH� HVWH� PRWLYDWă� GH� IDSWXO� Fă� Uă]ERLXO� SHU� VH
FRQVWLWXLH�R�DPHQLQ܊DUH�OD�DGUHVD�VHFXULWă܊LL�XPDQH��WRDWH�GLPHQVLXQLOH�
VDOH� VXQW� DIHFWDWH� DWkW� GLQ� SXQFW� GH� YHGHUH� RELHFWLY� �GLVWUXJHUL� �L܈
YLFWLPH���FkW܈�L�OD�QLYHOXO�SHUFHS܊LHL܈�L�UHSUH]HQWăULORU�SVLKRVRFLDOH�DOH�
LQGLYL]LORU� XPDQL� �VHFXULWDWHD� XPDQă vQVHDPQă� �L܈ VXSUDYLH܊XLUH��
DVLJXUDUHD�PLMORDFHORU�GH�WUDL܈�L�UHVSHFWDUHD�GHPQLWă܊LL�SHUVRDQHL��

&RQWH[WXO� LPSXQH� FD� DQDOL]D� Vă� LQFOXGă� GRXă� VHF܊LXQL�� SH� GH� R�
SDUWH�� H[DPLQDUHD� VLWXD܊LHL� UHIXJLD܊LORU� �L܈ SHUVRDQHORU� GLVORFDWH� LQWHUQ�
GLQ�8FUDLQD��LDU�SH�GH�DOWă�SDUWH��VLWXD܊LD�GLQ܊�ăULOH�GH�GHVWLQD܊LH܈�L�VDX�
GH�WUDQ]LW�DOH�UHIXJLD܊LORU��'H�DVHPHQHD��ILHFDUH�VHF܊LXQH�YD�DERUGD�DWkW�
GLPHQVLXQHD� RELHFWLYă� D� FUL]HL� �ED]DWă� SH� DQDOL]D� GDWHORU� VWDWLVWLFH�
UHIHULWRDUH� OD� PL܈FDUHD� SRSXOD܊LHL� �L܈ HIHFWHOH� Uă]ERLXOXL��� FkW� �L܈
GLPHQVLXQHD� VXELHFWLYă� �SHUFHS܊LD� �L܈ UHSUH]HQWDUHD� SVLKRVRFLDOă� D�
GLYHUVHORU�DVSHFWH�OHJDWH�GH�Uă]ERL��

���� (IHFWHOH�Uă]ERLXOXL�DVXSUD�SRSXODаLHL�GLQ�8FUDLQD
3kQă� OD� vQFHSXWXO� DQXOXL� ������ 8FUDLQD� D� FRQVWLWXLW� R� �DUă܊ GH�

GHVWLQD܊LH܈�L�GH� WUDQ]LW�SHQWUX�PLJUDQ܊LL� LQWHUQD܊LRQDOL� �0F$XOLIIH�DQG�
7ULDQGDI\OOLGRX��������vQVă�GHFODQ܈DUHD�Uă]ERLXOXL�GH�FăWUH�5XVLD�D�GDW�
QD܈WHUH� XQXL� IOX[�PDVLY� GH� UHIXJLD܊L� GLQ�8FUDLQD� FăWUH� �ăULOH܊ YHFLQH��
FRQFRPLWHQW�FX�GHUXODUHD�XQHL�FUL]HL�XPDQLWDUH��D�HIHFWHORU�SDQGHPLHL�
GH�&RYLG����LL܊LD�0RQGLDOă�D�6ăQăWă܊L�DOH�FUL]HL�HFRQRPLFH��2UJDQL]D܈�
�206��D�XUPăULW܈�L�DF܊LRQDW�vQ�FUL]D�XPDQLWDUă�GHFODQ܈DWă�vQFă�GLQ�DQXO�
�����vQ�HVWXO܊�ăULL��vQUHJLVWUkQG�SHVWH��������GH�PRU܊L��QHQXPăUD܊L�UăQL܊L�
L�PLOLRDQH�GH܈ SHUVRDQH�GLVORFDWH�LQWHUQ�VDX�FDUH�DX�QHYRLH�GH�DVLVWHQ܊ă�
XPDQLWDUă �:+2�����D���3H�OkQJă�DFHDVWă�FUL]ă��8FUDLQD��OD�PRPHQWXO�
GHFODQ܈ăULL�DWDFXOXL�UXV��VH�DIOD�SH�ORFXO����vQ�OXPH�FD�QXPăU�GH�FD]XUL�
GH�LQIHFWăUL�FX�6$56�&R9��� SH�ORFXO����FD�QXPăU�GH�GHFHVH܈�L�DYHD�
GRDU� ���� GLQ� SRSXOD܊LH� FRPSOHW� YDFFLQDWă� vPSRWULYD� EROLL� �:+2�
����E��� ÌQ� FD]XO� FUL]HL� HFRQRPLFH�� HVWH� YRUED� DWkW� GHVSUH� SLHUGHULOH�
HFRQRPLFH�GH�SHVWH�����GH�PLOLDUGH�GH�GRODUL�vQUHJLVWUDWH�vQ�SHULRDGD�
��������� �%ăKQăUHDQX������������FkW܈�L�GHVSUH�FRQWUDF܊LD�HFRQRPLFă�
GH������GLQ�������XUPDWă�GH�R�FUH܈WHUH�GH������vQ�������FkQG�HFRQRPLD�
SăUHD�Fă�v܈L�UHYLQH�GXSă�SDQGHPLH��7RUNLQJWRQ��������/D�DSURDSH�XQ�DQ�
GH�OD�GHFODQ܈DUHD�Uă]ERLXOXL��8FUDLQD�D�vQUHJLVWUDW�XQ�GHFOLQ�HFRQRPLF�
GH� SHVWH� ����� LDU� SHUVSHFWLYHOH� VXQW� GHVWXO� GH� VXPEUH �%ăKQăUHDQX�
������



���

$FHVWH� FUL]H� VXSUDSXVH� DX� IRVW� VHFRQGDWH� vQ� ����� GH� SHVWH� ����
PLOLRDQH�GH�UHIXJLD܊L�GLQ�8FUDLQD�vQUHJLVWUD܊L�vQ܊�ăULOH�HXURSHQH�SkQă�OD�
ILQDOXO� DQXOXL� �L܈ GH� SHVWH� ���� PLOLRDQH� GH� SHUVRDQH� GLVORFDWH� LQWHUQ
�81+&5�����D���(YROX܊LD�IOX[XOXL�GH�UHIXJLD܊L�D�IRVW�UDSLGă��vQ�SULPHOH�
GRXă�VăSWăPkQL�DOH�Uă]ERLXOXL��DSUR[LPDWLY����GLQ�SRSXOD܊LD�8FUDLQHL�
D�SăUăVLW܊�DUD��vQ�DQXO�������WRWDOXO�SRSXOD܊LHL�HUD�GH�SHVWH����PLOLRDQH�
GH� SHUVRDQH��� XQ� QXPăU� FRPSDUDELO� FX� FHO� DO� WUDYHUVăULORU� LOHJDOH� GH�
IURQWLHUă�VSUH܊�ăULOH�8(�vQUHJLVWUDW�GH�)URQWH[�SH�SDUFXUVXO�DQXOXL�������
FRQVLGHUDW� DQ� GH� YkUI� DO� FUL]HL� HXURSHQH� D� UHIXJLD܊LORU� �L܈ PLJUDQ܊LORU�
LOHJDOL��ILJXUD�QU������

)LJXUD�QU����� &RPSDUD܊LH�vQWUH�QXPăUXO�UHIXJLD܊LORU�GLQ�8FUDLQD�
vQUHJLVWUD܊L�vQ�SULPHOH�GRXă�VăSWăPkQL�GH�Uă]ERL �81+&5�����E���FHO�

vQUHJLVWUDW�OD�VIkU܈LWXO�DQXOXL����� �81+&5�����D� �L�QXPăUXO܈
WUDYHUVăULORU�LOHJDOH�GH�IURQWLHUă�VSUH܊�ăULOH�8(�vQUHJLVWUDW�SH�SDUFXUVXO�

DQXOXL����� �)5217(;������

2ULFH� Uă]ERL� GHWHUPLQă� DSDUL܊LD� IOX[XULORU� GH� UHIXJLD܊L� �L܈ GH�
SHUVRDQH� GLVORFDWH� LQWHUQ�� vQVă� PRGXO� GH� RSHUDUH� DO� IRU܊HORU� UXVH� D�
DFFHQWXDW�PL܈FDUHD�SRSXOD܊LHL��GHRDUHFH�D�IRVW܈�L�HVWH�XUPăULWă�ORYLUHD�
�LQWHORU�FLYLOH܊ vQWU�XQ�HIRUW�GH�GLVWUXJHUH�D� UH]LVWHQ܊HL�XFUDLQHQH܈�L�GH�
GHSRSXODUH�D�]RQHORU�YL]DWH�SHQWUX�D�IL�RFXSDWH��$FHVWH�DILUPD܊LL�VXQW�



���

VXV܊LQXWH�GH�GDWHOH�IXUQL]DWH�GH�RUJDQL]D܊LLOH�LQWHUQD܊LRQDOH�UHIHULWRDUH�
OD� QXPăUXO� YLFWLPHORU� FLYLOH� �L܈ DO� IDFLOLWă܊LORU� PHGLFDOH� GLVWUXVH��
FRPSDUDWH�FX�DFHOHD܈L�GDWH�H[WUDVH�SHQWUX�FD]XO�LQWHUYHQ܊LHL�PLOLWDUH�D�
5XVLHL� vQ�6LULD� �ILJXUD�QU�������'H� UH܊LQXW�Fă�DFHVW� WLS�GH�DWDFXUL� VXQW�
LQWHU]LVH�GH�GUHSWXO�LQWHUQD܊LRQDO�XPDQLWDU܈�L��GDFă�VXQW�FRQILUPDWH�GH�
LQVWLWX܊LLOH�LQWHUQD܊LRQDOH��FRQVWLWXLH�FULPH�GH�Uă]ERL�

)LJXUD�QU����� (IHFWHOH�DF܊LXQLORU�IRU܊HORU�PLOLWDUH�UXVH��FRPSDUD܊LH�
vQWUH�SULPXO�DQ�GH�Uă]ERL�vQ�8FUDLQD܈�L�FHL܈�DSWH�DQL�GH�Uă]ERL�vQ�6LULD��

ÌQ� FD]XO� Uă]ERLXOXL� GLQ� 8FUDLQD�� vQ� ]HFH� OXQL�� QXPăUXO� WRWDO� DO�
YLFWLPHORU�FLYLOH�XFLVH�HVWH�FRPSDUDELO�FX�FHO�DO�YLFWLPHORU�FLYLOH�XFLVH�
vQ� 6LULD� GH� FăWUH� IRU܊HOH� UXVH� vQ� GHFXUV� GH� �DSWH܈ DQL�� VHPQLILFkQG� R�
RULHQWDUH� FăWUH� EHOLJHUDQ܊D� FH� VILGHD]ă� OHJLVOD܊LD� LQWHUQD܊LRQDOă� vQ�

�� &RPSDUD܊LD� HVWH� UHDOL]DWă� SH� ED]D� GDWHORU� SUHOXDWH� GLQ� UDSRUWăULOH� ÌQDOWXOXL� &RPLVDU� DO�
1D܊LXQLORU�8QLWH�SHQWUX�5HIXJLD܊L܈�L�2UJDQL]D܊LHL�0RQGLDOH�D�6ăQăWă܊LL�>FLYLOL�XFL܈L�vQ�8FUDLQD�
�2+&+5� ������� QXPăUXO� UHIXJLD܊LORU� GLQ� 8FUDLQD� vQUHJLVWUD܊L� vQ� �ăULOH܊ HXURSHQH �81+&5�
����D���DWDFXUL�DVXSUD�IDFLOLWă܊LORU�PHGLFDOH�vQ�8FUDLQD �:+2������@��DOH�5H܊HOHL�6LULHQH�SHQWUX�
'UHSWXULOH� 2PXOXL� >FLYLOL� XFL܈L� vQ� 6LULD� �L܈ DWDFXUL� DVXSUD� IDFLOLWă܊LORU� PHGLFDOH �7KH� 6\ULDQ�
1HWZRUN�IRU�+XPDQ�5LJKWV������@ �L�GLQ܊LL�>UHIXJLD܈LRQDO�DO�&UXFLL�5R܊L�DOH�&RPLWHWXOXL�,QWHUQD܈
6LULD�vQ܊�ăULOH�YHFLQH܈�L�vQGHSăUWDWH �,&5&������@�



���

PDWHULH� GH� Uă]ERL���� ÌQ� FHHD� FH� SULYH܈WH� DWDFXULOH� DVXSUD� IDFLOLWă܊LORU�
PHGLFDOH�� vQ�DFHOHD܈L�SHULRDGH�GH�WLPS��YDORDUHD�LQGLFDWRUXOXL�HVWH�GH�
DSURDSH�SDWUX�RUL�PDL�PDUH�vQ�FD]XO�8FUDLQHL�GHFkW�vQ�FHO�DO�6LULHL��LDU�
GDFă�XUPăULP� LQGLFDWRULL� UHIHULWRUL� OD� QXPăUXO�PRU܊LORU� �L܈ UăQL܊LORU� vQ�
DWDFXULOH� DVXSUD� IDFLOLWă܊LORU� VDQLWDUH�� VH� REVHUYă� DFHHD܈L� WHQGLQ܊ă�
vQJULMRUăWRDUH������PRU܊L܈�L�����UăQL܊L�vQ�]HFH�OXQL�GH�Uă]ERL�vQ�8FUDLQD�
���L܈��PRU܊L܈�L�����UăQL܊L�vQ܈�DSWH�DQL�GH�Uă]ERL�vQ�6LULD��:+2�������

3H�OkQJă�DFHDVWD��8FUDLQD�VH�FRQIUXQWă܈�L�FX�SUREOHPD�GLVORFăULL�
IRU܊DWH�D�SRSXOD܊LHL�vQ�5XVLD��(VWH�YRUED�GHVSUH�SHVWH�����PLOLRDQH�GH�
SHUVRDQH��GLQWUH�FDUH�SHVWH���PLL�VXQW�FRSLL��.KRVKQRRG܈��L�DO܊LL�������
����FHHD�FH�vQVHDPQă�vQFăOFDUHD�GH�FăWUH�5XVLD�D�DUWLFROHORU����L����GLQ܈�
D� ,9�D�&RQYHQаLH� GH� OD� *HQHYD� SULYLWRDUH� OD� SURWHFаLD� SHUVRDQHORU�
FLYLOH�vQ�WLPS�GH�Uă]ERL ����DXJXVW��������ÌQ�YL]LXQHD�UXVă�QX�HVWH�YRUED�
GHVSUH�YLRODUHD�DFHVWRU�GRXă�DUWLFROH��FL�GHVSUH�HYDFXDUHD�SRSXOD܊LHL�GLQ�
]RQHOH�GH�Uă]ERL��vQVă�XQ�UDSRUW�HODERUDW�GH܇�FRDOD�<DOH�SHQWUX�6ăQăWDWH�
3XEOLFă� VXE� HJLGD� 'HSDUWDPHQWXOXL� GH� 6WDW� DO� 68$� GRFXPHQWHD]ă�
WUDQVIHUXO�GLQ�8FUDLQD�DO�FRSLLORU�vQWUH���OXQL܈�L����DQL�FăWUH�FHO�SX܊LQ����
GH� WDEHUH� �L܈ DOWH� VWDELOLPHQWH� GLQ� &ULPHHD� �L܈ 5XVLD�� vQFHSkQG� FX�
IHEUXDULH�������,ELGHP���6FRSXO�SDUH�D�IL�UHHGXFDUHD�SROLWLFă�D�FRSLLORU�
�L܈ SODVDUHD� vQ� DGRS܊LH� D� FHORU� FDUH� VXQW� GHFODUD܊L� RUIDQL� GH� FăWUH�
DXWRULWă܊LOH�UXVH��([LVWă�GRYH]L�Fă�FHD�PDL�PDUH�SDUWH�D�SăULQ܊LORU�DX�IRVW�
FRQVWUkQ܈L�Vă�v܈L�GHD�DFRUGXO�SHQWUX�WUDQVIHUXO�FRSLLORU��XQRUD�ILLQGX�OH�
LJQRUDW�FKLDU܈�L�GH]DFRUGXO�� LDU�UHWXUQDUHD�FRSLLORU�GLQ�FHO�SX܊LQ�SDWUX�
DVWIHO�GH�WDEHUH�D�IRVW�VXVSHQGDWă��ILLQG�LQYRFDWă�VLWXD܊LD�FRQIOLFWXDOă�GLQ�
8FUDLQD��,ELGHP���'HSRUWDUHD�FLYLOLORU�FRQVWLWXLH�R�FULPă�GH�Uă]ERL��FHHD�
FH��OD�vQFHSXWXO�DQXOXL�������D�GHWHUPLQDW�&XUWHD�3HQDOă�,QWHUQD܊LRQDOă�
Vă�HPLWă�PDQGDWH�GH�DUHVWDUH�SH�QXPHOH�OXL�9ODGLPLU�3XWLQ܈�L�DO�0DULHL�
$OHNVH\HYQD� /YRYD�%HORYD�� FRPLVDUXO� SUH]LGHQ܊LDO� SHQWUX� GUHSWXULOH�
FRSLLORU� vQ� ED]D�6WDWXWXOXL� GH� OD�5RPD �,QWHUQDWLRQDO�&ULPLQDO�&RXUW�
������

(IHFWHOH� GHSRSXOăULL�PDVLYH� D�8FUDLQHL�� DOH� GHWXUQăULL� IRU܊HL� GH�
PXQFă܈�L�D�FDSDFLWă܊LL�GH�SURGXF܊LH�FăWUH�HIRUWXO�GH�Uă]ERL��SUHFXP܈�L�DOH�
GLVWUXJHULL�LQIUDVWUXFWXULL�FULWLFH VH�YăG�vQ�FUL]D�HFRQRPLFă�FX�FDUH܊�DUD�
VH�FRQIUXQWă��SH�OkQJă�Uă]ERL܈�L�FUL]ă�XPDQLWDUă��/D�QLYHO�QD܊LRQDO��FHO�
SX܊LQ�R�WUHLPH�D�SRSXOD܊LHL�RFXSDWH܈�L�D�SLHUGXW�ORFXO�GH�PXQFă��vQ�WLPS�

�� $FHVW�VXELHFW�HVWH�DQDOL]DW� vQWU�XQ�FDGUX�PDL�ODUJ�vQ�Ä&UL]H�VXSUDSXVH�� vQWUH�RELHFWLYLWDWHD�
LQGLFDWRULORU�VWDWLVWLFL܈�L�GUDPDWLVPXO�FUL]HL�XPDQLWDUH´��vQ�&RORFYLX 6WUDWHJLF��QU���������������
SS�������'2,���������������������������



���

FH�� vQ� ]RQHOH� GH� OXSWă�� SURFHQWXO� FUH܈WH� OD� ���� �ޤ FHD�PDL� GUDPDWLFă�
VLWXD܊LH�D�IRVW�vQUHJLVWUDWă�vQ�SULPHOH�OXQL�DOH�Uă]ERLXOXL��PDL�WkU]LX�ILLQG�
SRVLELOă�UHOXDUHD�PXQFLL��GDU�FX�UHGXFHUHD�VDODULLORU �5DWLQJ�/DE�������
����ÌQ�SOXV��LQIOD܊LD�D�FUHVFXW�GH�OD�������vQ�IHEUXDULH������OD�������vQ�
GHFHPEULH� ���� �2¶+DQORQ�� 6WHO]HQP�OOHU� �L�:HVVHO��8NUDLQH܈ ,QGH[�
������

$WDFXULOH� IRU܊HORU� UXVH�DX�GLVWUXV��SH� OkQJă�IDFLOLWă܊L�PHGLFDOH܈�L�
HGXFD܊LRQDOH��SHVWH�����GLQ�UH܊HDXD�GH�HOHFWULFLWDWH܈�L�R�SDUWH�LPSRUWDQWă�
D� VXUVHORU� GH� DSă�� FHHD� FH� VSRUH܈WH� ULVFXO� GH� UăVSkQGLUH� D� EROLORU�
LQIHF܊LRDVH �,QWHUQDWLRQDO� 5HVFXH� &RPPLWWHH� ������� 'H� DVHPHQHD��
UH]HUYHOH�GH�KUDQă܈�L�GH�PHGLFDPHQWH�VXQW�VHULRV�DIHFWDWH�QX�GRDU� vQ�
UHJLXQLOH�vQ�FDUH�VH�GHVIă܈RDUă�RSHUD܊LLOH�PLOLWDUH��FL�vQ�vQWUHDJD܊�DUă�

$QDOL]kQG� PRWLYHOH� SăUăVLULL� 8FUDLQHL�� XQ� VWXGLX� UHDOL]DW� GH�
$JHQ܊LD�8(�SHQWUX�$]LO��2UJDQL]D܊LD�,QWHUQD܊LRQDOă�SHQWUX�0LJUD܊LH܈�L�
2UJDQL]D܊LD� SHQWUX� &RRSHUDUH� �L܈ 'H]YROWDUH� (FRQRPLFă� LGHQWLILFă�
HYLWDUHD�SRVLELOHORU�DF܊LXQL�PLOLWDUH������܈�L�DWDFXULOH�PLOLWDUH�vQ�VLQH�
������ GUHSW� SULQFLSDOH� FDX]H� DOH� SOHFăULL� XFUDLQHQLORU� GLQ� ��DUă܊ /D�
GLVWDQ܊ă� GH� SHVWH� ]HFH� SURFHQWH�� VH� DIOă� SULYDUHD� GH� QHYRLOH� GH� ED]ă�
�KUDQă��DSă��ORFXLQ܊ă�± ������WHDPD�GH�D�GHYHQL�R܊�LQWă��������WHDPD�GH�
YLROHQ܊ă� VH[XDOă� VDX� GH� JHQ� ������� WHDPD� GH� WRUWXUă� VDX� SHGHDSVă�
������� �RPDM�VăUăFLH܈ ������� GLVWUXJHUHD� ORFXLQ܊HL� ������ HYDFXDUHD�
RUJDQL]DWă� GH� FăWUH� DXWRULWă܊L� ������ WHDPD� GH� D� IL� IRU܊DW�IRU܊DWă� Vă�
IRORVHDVFă�DUPH������HWF� �����������'&)L�2܈�20,��8$$)�

&KLDU� GDFă� DPSORDUHD� FUL]HL� XPDQLWDUH� HVWH� GH� SURSRU܊LL� IRDUWH�
PDUL�� FHHD� FH� vQVHDPQă� H[SXQHUH� OD� HYHQLPHQWH� WUDXPDWLFH� �L܈ VWUHV��
UH]LVWHQ܊D�XFUDLQHQLORU�� vQ� DQVDPEOX�� SDUH�D� IL� WRWX܈L� OD� FRWH�PD[LPH��
3UHJăWLUHD�ORU�vQ�DFHDVWă�GLUHF܊LH�D�vQFHSXW�vQ�PRG�IRUPDO�vQ�LXOLH�������
FkQG�D�IRVW�DGRSWDWă�/HJHD�UHIHULWRDUH�OD�ED]HOH�UH]LVWHQаHL�QDаLRQDOH��
GRFXPHQW� FX� RULJLQHD� vQ� 5HVLVWDQFH� 2SHUDWLQJ� &RQFHSW�� SURSXQHUH�
H[SORUDWă� GH� &RPDQGDPHQWXO� SHQWUX� 2SHUD܊LL� 6SHFLDOH� GLQ� (XURSD�
�62&(85��SHQWUX�GHVFXUDMDUHD܈�L�DSăUDUHD܊�ăULORU�EDOWLFH�vQ�FD]XO�XQHL�
LQYD]LL� UXVH��&RQIRUP� OXL�2WWR�&�� )LDOD�� FHO� FDUH� D� GH]YROWDW� XOWHULRU�
DFHVW� FRQFHSW��GH�SHVWH�XQ�GHFHQLX��9ODGLPLU�3XWLQ�SXQH� VXE� VHPQXO�
vQWUHEăULL� OHJLWLPLWDWHD� LVWRULFă� D� VWDWXOXL� XFUDLQHDQ� SULQ� QDUDWLYH�
PDQLSXODWRDUH��SUHFXP��XFUDLQHQLL܈�L�UX܈LL�VXQW�ÄXQ�SRSRU´��8FUDLQD�D�
RFXSDW�LOHJDO�WHULWRULXO�DQFHVWUDO�UXV��JUDQL܊D�FH�VHSDUă�5XVLD�GH�8FUDLQD�
D�IRVW�WUDVDWă�JUH܈LW�GH�ÄERO܈HYLFLL�SRVWUHYROX܊LRQDUL´�HWF� �)LDOD��������
)LDOD� FRQVLGHUă� Fă�� GH܈L� 3XWLQ� D� UHX܈LW� Vă� GHVWDELOL]H]H�8FUDLQD� �L܈ Vă�



���

vPSLHGLFH�DGHUDUHD�OD�1$72�SULQ�SUR[\�XULOH�GLQ�'RQEDV܈�L�&ULPHHD��
HO� QX� D� UHX܈LW� Vă� UHDOL]H]H� FRQWUROXO� UXV� DVXSUD� �ăULL܊ �L܈ QLFL� Vă� R�
vQGHSăUWH]H�GH�8(܈�L�1$72��DVWIHO�Fă�D�GHFLV�Vă�IRORVHDVFă�WRDWă IRU܊D�
VD� PLOLWDUă� vQ� D܈D�QXPLWD� ÄRSHUD܊LH� VSHFLDOă´� �,ELGHP��� 3H� SDUFXUVXO�
Uă]ERLXOXL�� SODQLILFDWRULL� UX܈L� V�DX� ORYLW� GH� SXWHUQLFD� UH]LVWHQ܊ă�
XFUDLQHDQă�� FHHD� FH�� vQ� WHUPHQL� JHQHUDOL�� FRQVWLWXLH� XQ� IDFWRU� FDUH�
VSULMLQă�SODQLILFDUHD�DSăUăULL܈�L�FRQWULEXLH�OD�GHVFXUDMDUHD�DGYHUVDUXOXL�

/D� ED]D� UH]LVWHQ܊HL� XFUDLQHQH� VH� DIOă� R� LGHQWLWDWH� QD܊LRQDOă�
SXWHUQLFă�D�FăUHL�GH]YROWDUH�D�IRVW�LPSXOVLRQDWă�OD�VIkUúLWXO�VHFROXOXL�DO�
;9,�OHD� �L܈ vQFHSXWXO� FHOXL� GH�DO� ;9,,�OHD� �L܈ D� FXOPLQDW� vQ� SHULRDGD�
LPHGLDW� XUPăWRDUH� FăGHULL� 8QLXQLL� 6RYLHWLFH�� FkQG� 8FUDLQD� D� FăXWDW�
GLVWDQ܊DUHD�GH�5XVLD��GHILQLQG�R�FD�ÄFHOăODOW´�� vQ�ED]D�GLIHUHQ܊HORU�GH�
OLPEă�� LVWRULH� �L܈ FXOWXUă� �,ELGHP��� ÌQFHSkQG�FX�������FkQG�9RORGLPLU�
=HOHQVNL� D� GHYHQLW� SUH܈HGLQWHOH� ��ăULL܊ 8FUDLQD� �L�D܈ IRUPDW� vQ� PRG�
LQWHQ܊LRQDW�R�LGHQWLWDWH�QD܊LRQDOă�FRQVROLGDWă�ED]DWă�SH�LGHQWLILFDUHD�FX�
2FFLGHQWXO��SULQ�OHJăWXUL�GLQ�FH�vQ�FH�PDL�VWUkQVH�FX�1$72܈�L�8(܈�L�SULQ�
UHVSLQJHUHD�vQFHUFăULL�GH��UH�GRPLQD܊LH�D�5XVLHL�

�D�HUD�SUHJăWLWă�QX܊DGDU��vQDLQWH�GH����IHEUXDULH�������UH]LVWHQ܈$
GRDU�vQ�PRG�LQIRUPDO�� vQ�SODQ�SVLKRVRFLDO��GDU܈�L� vQ�PRG�IRUPDO��SULQ�
OHJHD�DGRSWDWă�vQ������FDUH�D�VWDELOLW�WHPHLXO�OHJDO�SHQWUX�GH]YROWDUHD�
)RU܊HORU�GH�$SăUDUH�7HULWRULDOă��D�PL܈FăULL�GH�UH]LVWHQ܊ă܈�L�D�XQXL�VLVWHP�
SHQWUX� UH]LVWHQ܊D� VRFLHWDOă� JHQHUDOă vQ� ID܊D� XQXL� RFXSDQW� �,ELGHP�
�8NUDLQLDQ�6HFXULW\�DQG�&RRSHUDWLRQ�&HQWHU�������

&RPSRQHQWD�SVLKRVRFLDOă�D�UH]LVWHQ܊HL�XFUDLQHQH�SRDWH�IL�LOXVWUDWă�
SULQ�DQDOL]D�GDWHORU�IXUQL]DWH�GH�VRQGDMHOH�GH�RSLQLH�FH�DX�IRVW�UHDOL]DWH�
vQ� DFHDVWă� �DUă܊ DQXO� WUHFXW�� ÌQ� SHULRDGD� ����� QRLHPEULH� ������ DXWRULL�
Ä5DSRUWXOXL� 0�QFKHQ ����� SULYLQG� VHFXULWDWHD´� �0XQLFK� 6HFXULW\�
5HSRUW�������DX�UHX܈LW�Vă�FRRUGRQH]H�FHUFHWDUHD�SH�WHULWRULXO�8FUDLQHL�
DIODWă� vQ� Uă]ERL�� ILLQG� FXOHVH� GDWH� DVXSUD� SUHIHULQ܊HORU JHRSROLWLFH��
VFHQDULLORU� UHIHULWRDUH� OD� YLLWRUXO� Uă]ERLXOXL�� DUDQMDPHQWHORU� GH�
VHFXULWDWH� SRVWUă]ERL� SUHIHUDWH�� RSLQLLORU� UHIHULWRDUH� OD� UăVSXQVXO� OD�
LQYD]LD� UXVă� DO� GLIHULWHORU� �ăUL܊ �L܈ RUJDQL]D܊LL�� 5DSRUWXO� HYLGHQ܊LD]ă�
XQLWDWHD� �L܈ UH]LOLHQ܊D� XFUDLQHQLORU vQ� ID܊D� DJUHVLXQLL� UXVH�� SUHFXP� �L܈
RULHQWDUHD� RFFLGHQWDOă� IăUă� HFKLYRF� D� DFHVWRUD �%XQGH�� (LVHQWUDXW� �L܈
.QDSS܈��L�DO܊LL������������)LJXUD�QU�����LQGLFă�RS܊LXQHD�SHQWUX�OXSWă�D�
XFUDLQHQLORU�LQGLIHUHQW�GH�VFHQDULLOH�GH HYROX܊LH�D�Uă]ERLXOXL��vQ�WLPS�FH�
ILJXUD�QU�����DUDWă�Fă�PDMRULWDWHD�FRYkU܈LWRDUH�GRUHVF�Vă�WUăLDVFă�vQWU�R�



���

OXPH�FRQILJXUDWă�FRQIRUP�UHJXOLORU�HXURSHQH��vQ�WLPS�FH�&KLQD܈�L�5XVLD�
VXQW�UHVSLQVH�GH�SHVWH�����GLQWUH�UHVSRQGHQ܊L�

)LJXUD�QU����� (YDOXDUHD�VLWXD܊LHL�GH�FăWUH�XFUDLQHQL��FRQWLQXDUHD�
OXSWHL�VDX�SUHGDUHD�vQ�IXQF܊LH�GH�GLIHULWH�VFHQDULL������,ELGHP�����

)LJXUD�QU����� 5ăVSXQVXO�OD�vQWUHEDUHD�Ä$܊L�SUHIHUD�Vă�WUăL܊L�PDL�
GHJUDEă�vQWU�R�OXPH�FX�UHJXOL�LQWHUQD܊LRQDOH�FRQILJXUDWH�GH���"´�

�,ELGHP�����



���

&RQWLQXDUHD�OXSWHL�vQ�GHWULPHQWXO�SUHGăULL�HVWH�SUHIHUDWă�FKLDU܈�L�vQ�
VFHQDULLOH� vQ� FDUH� 5XVLD� IRORVH܈WH� R� DUPă� WDFWLFă� QXFOHDUă�� $FHDVWă�
RS܊LXQH�SRDWH�IL�FRUHODWă�FX�UăVSXQVXO�OD�vQWUHEDUHD�GLQ�ILJXUD�QU�����FDUH�
GH]YăOXLH� LGHQWLWDWHD� QD܊LRQDOă� XFUDLQHQLORU� VWUkQV� OHJDWă� GH� YDORULOH�
RFFLGHQWDOH��ILH�Fă�VXQW�HXURSHQH�VDX�DPHULFDQH�

([SORUkQG� vQ� SURIXQ]LPH� HYROX܊LD� SURILOXOXL� SVLKRHPR܊LRQDO� DO�
XFUDLQHQLORU� SH� WLPSXO� Uă]ERLXOXL�� *UXSXO� 6RFLRORJLF� 5DWLQJ GLQ�
8FUDLQD�D�UHDOL]DW����GH�YDOXUL�GH�FHUFHWDUH�D�RSLQLHL�SXEOLFH�vQFă�GLQ�
SULPHOH� ]LOH� DOH� LQYD]LHL� �L܈ SkQă� vQ� IHEUXDULH� ��������$QDOL]D�GDWHORU�
FXOHVH�DUDWă�Fă��vQ�FLXGD܈�RFXOXL��FRQIX]LHL��QHVLJXUDQ܊HL܈�L�QHSUHJăWLULL�
FH�DX�FDUDFWHUL]DW�UHDF܊LLOH�XFUDLQHQLORU�REL܈QXL܊L��FUHGLQ܊D�vQ�YLFWRULH�D�
IRVW� SXWHUQLFă� vQFă� GH� OD� vQFHSXW� �L܈ D� FUHVFXW� VHPQLILFDWLY� SkQă� OD�
VIkU܈LWXO�DQXOXL�������ILJXUD�QU������

)LJXUD�QU����� (YROX܊LD�vQFUHGHULL SXEOLFXOXL�XFUDLQLDQ�vQ�YLFWRULH
�5DWLQJ�/DE���������

5HVSRQGHQ܊LL�DX�GH]YăOXLW�XQ�SURILO�FDUDFWHUL]DW�GH�FRQVROLGDUHD�
VWLPHL�GH�VLQH��YDORDUHD�LQGLFDWRUXOXL�HVWH�GH�����RUL�PDL�PDUH�GHFkW�vQ�

�� 0DL�PXOWH�GHVSUH�DVSHFWHOH�PHWRGRORJLFH�vQ�UDSRUWXO�&RPSUHKHQVLYH�5HVHDUFK��+RZ�WKH�ZDU�
FKDQJHG� PH� DQG� WKH� FRXQWU\�� 6XPPDU\� RI� WKH� \HDU �5DWLQJ� /DE� ������� (VWH� LPSRUWDQW� GH�
VXEOLQLDW�IDSWXO�Fă�H܈DQWLRQXO�D�IRVW�VHOHFWDW�GLQ�vQWUHDJD�SRSXOD܊LH�D�8FUDLQHL�GH�SHVWH����DQL�GLQ�
WRDWH�UHJLXQLOH��H[FHSWkQG�WHULWRULLOH�RFXSDWH�WHPSRUDU��&ULPHHD܈�L�'RQEDV���SUHFXP܈�L�FHOH�IăUă�
FRQH[LXQH� OD� GDWH� PRELOH� OD� PRPHQWXO� UHVSHFWLY�� ÌQ� SOXV�� GDW� ILLQG� Fă� DQDOL]D� GH� ID܊ă� HVWH�
GHGLFDWă�HYHQLPHQWHORU�DQXOXL�WUHFXW��YRL�IDFH�WULPLWHUH�GRDU�OD�GDWHOH�FXOHVH�SkQă�OD�VIkU܈LWXO�
DQXOXL�������



���

�������PkQGULH�ID܊ă�GH�8FUDLQD��������VFăGHUHD�IULFLL������vQ�DXJXVW�
�����vQ��WHUHD�vQFUHGHULL�vQ�8FUDLQD܈L�FUH܈�������L�����vQ�DXJXVW܈�����
DXJXVW܈������L ����vQ�DXJXVW������܈�L�vQ�LQVWLWX܊LLOH�VWDWXWXOXL������vQ�
)RU܊HOH� $UPDWH� �L܈ ���� vQ� SUH܈HGLQWH��� vQ� FLXGD� GHWHULRUăULL� VLWXD܊LHL�
ILQDQFLDUH� �GRXă� WUHLPL� GLQWUH� UHVSRQGHQ܊L��� D� SUHYDOHQ܊HL� HPR܊LLORU�
QHJDWLYH� DVXSUD� FHORU� SR]LWLYH� �WULVWH܊HD� �L܈ IXULD� SUHYDOHD]ă� vQ� ID܊D�
EXFXULHL܈�L�LQVSLUD܊LHL�܈�L�D�FUH܈WHULL�QHvQFUHGHULL�vQ�RDPHQL������GLQWUH�
UHVSRQGHQ܊L�FUHG�Fă�DU�WUHEXL�Vă�ILH�DWHQ܊L�vQ�UHOD܊LLOH�FX�FHLODO܊L�RDPHQL���
$OăWXUL� GH� DFHVWH� HYROX܊LL�� FD� �L܈ 5DSRUWXO� DQDOL]DW� DQWHULRU�� VWXGLXO�
XFUDLQHDQ�DUDWă�FRQVROLGDUHD� LGHQWLWă܊LL�QD܊LRQDOH܈�L�FRUHODUHD�DFHVWHLD�
FX�LGHQWLILFDUHD�GUHSW�HXURSHQL��ILJXUD�QU������

)LJXUD�QU����� (YROX܊LD�LGHQWLWă܊LL�XFUDLQHQH�� �,ELGHP�����

6WXGLXO�DUDWă܈�L�Fă�XQD�GLQWUH�SULQFLSDOHOH�FRQVHFLQ܊H�GLUHFWH�DOH�
LQYD]LHL�UXVH�D�IRVW�FUH܈WHUHD�UHSUH]HQWăULL�5XVLHL�FD�DJUHVRU������GLQWUH�
UHVSRQGHQ܊L�܈�L�D�RULHQWăULL�FăWUH�8(܈�L�1$72��ILJXUD�QU�������FD�JDUDQ܊L�
DL�VHFXULWă܊LL�HFRQRPLFH��UHVSHFWLY�DL�FHOHL�PLOLWDUH��,ELGHP��

�� $XWRLGHQWLILFDUH��PHGLH�SXQFWDM� UăVSXQVXUL���ÄÌQ�FH�PăVXUă�Yă� LGHQWLILFD܊L����GH� OD��� OD�����
XQGH�� ± 1X�Pă�LGHQWLILF�GHORF܈�L����± 0ă�LGHQWLILF�FRPSOHW´�



���

)LJXUD�QU����� (YROX܊LD�RULHQWăULL�HXURSHQH܈�L�HXURDWODQWLFH
�,ELGHP�����

'DFă�GRULQ܊D�GH�DGHUDUH�OD�8(�VH�DIOă�vQ�FUH܈WHUH�vQFă�GLQ�SULPHOH�
]LOH� DOH� Uă]ERLXOXL�� GXSă�R� OXQJă�SHULRDGă�GH� VWDJQDUH� OD�R�PHGLH�GH�
DSURDSH� ���� �LQGLFDWRUXO� HVWH�PăVXUDW� vQFă� GLQ� ������ LDU�PHGLD� DP�
FDOFXODW�R�SHQWUX�SHULRDGD�GHFHPEULH������± LDQXDULH�������SHQWUX�D�
UHIOHFWD�R�WHQGLQ܊ă�H[LVWHQWă�SH�WHUPHQ�OXQJ���vQ�FD]XO�DGHUăULL�OD�1$72��
VH�REVHUYă�R�VFăGHUH�vQ�OXQD�PDUWLH�FH�SRDWH�IL�DVRFLDWă�FX�vQWkU]LHUHD�
IXUQL]ăULL� GH� DUPDPHQW� �,ELGHP�� �L܈ FX� QHvQGHSOLQLUHD� GRULQ܊HL�
XFUDLQHQLORU� GH� D� LQVWLWXL� LQWHUGLF܊LD� DHULDQă� OD� QLYHOXO� �ăULORU܊ 1$72�
�1$72�������

ÌQ� DQVDPEOX�� VWDUHD� SVLKRHPR܊LRQDOă� D� SRSXOD܊LHL� GLQ� 8FUDLQD�
DUDWă� VWDJQDUHD� YLWDOLWă܊LL� vQ� DQVDPEOX� �LQGLFHOH� YLWDOLWă܊LL�� �L܈ R� IRDUWH�
X܈RDUă�VFăGHUH�vQ�OXQD LXQLH�D�VWDELOLWă܊LL�SVLKRORJLFH��LQGLFHOH�VWDELOLWă܊LL�
SVLKRORJLFH�� �L܈ D� VăQăWă܊LL� IL]LFH� �LQGLFHOH� VSULMLQXOXL�SHQWUX� VăQăWDWHD�
IL]LFă���GH܈L��vQ�DQVDPEOX��YDORULOH�GHSă܈HVF�PLMORFXO�LQGLFHOXL��ILJXUD�
QU������



���

)LJXUD�QU����� 'LQDPLFD�VWăULL�SVLKRHPR܊LRQDOH�D�XFUDLQHQLORU
�5DWLQJ�/DE����������

6FăGHUHD� vQUHJLVWUDWă� GH� WR܊L� LQGLFLL� vQ� OXQD� LXQLH� ����� SRDWH� IL�
FRUHODWă� DWkW� FX� UHGXFHUHD� DFFHVXOXL� OD� VHUYLFLLOH� GH� ED]ă� SHQWUX�
SRSXOD܊LH��FkW܈�L�FX�D܈WHSWăULOH�YLV�j�YLV�GH�GXUDWD�Uă]ERLXOXL��SURFHQWXO�
FHORU�FDUH�FUHGHDX�Fă�Uă]ERLXO�VH�YD�vQFKHLD�vQ�FkWHYD�OXQL�FX�R�YLFWRULH�
D�8FUDLQHL�D�VFă]XW�GH�OD�����vQ�PDUWLH������OD�����vQ�LXQLH�������LDU�
DO�FHORU�FDUH�FUHGHDX�Fă�VH�YD�WHUPLQD�vQWU�R�SHULRDGă�GH�SHVWH܈�DVH�OXQL�
���OXQL�± ��DQ܈�L�SHVWH���DQ��D�FUHVFXW�GUDPDWLF�GH�OD�����vQ�PDUWLH������
OD�����vQ�LXQLH����� �5DWLQJ�/DE�����������$LFL�VH�DGDXJă܈�L�SLHUGHUHD�
VDX�SRWHQ܊LDOD�SLHUGHUH�D�FHORU�GUDJL��SUHFXP܈�L�VHSDUDUHD�VDX�SRWHQ܊LDOD�
VHSDUDUH� GH� IDPLOLH� �L܈ JUXSXO� SULPDU�� 6HSDUDUHD� GH� IDPLOLH� HVWH� PDL�
SUHJQDQWă�vQ�UHJLXQLOH�HVWLFH܈�L�VXGLFH�DOH�8FUDLQHL�������UHVSHFWLY�����
GLQWUH�UHVSRQGHQ܊L���DFROR�XQGH�VH�GHVIă܈XUDX�FHOH�PDL�LQWHQVH�OXSWH܈�L�
GH�XQGH�SURYLQH�R�PDUH�SDUWH�D�UHIXJLD܊LORU܈�L�D�SHUVRDQHORU�GLVORFDWH�
LQWHUQ�

7RWX܈L��WUHEXLH�PHQ܊LRQDW�IDSWXO�Fă�vQFHSkQG�FX����IHEUXDULH������
�L�SkQă�OD�vQFHSXWXO�DQXOXL�������DX�IRVW�FRQVHPQDWH�SHVWH������PLOLRDQH܈
GH�WUDYHUVăUL�GH�IURQWLHUă�VSUH�8FUDLQD��DGLFă�SHVWH�MXPăWDWH�GLQ�QXPăUXO�



���

WRWDO� GH� LH܈LUL� GLQ� DFHHD܈L� SHULRDGă�� FX� PHQ܊LXQHD� Fă� SRDWH� IL� YRUED�
GHVSUH� WUDYHUVăUL� PXOWLSOH �81+&5� ������� 0DMRULWDWHD� UHSDWULD܊LORU�
VXQW�IHPHL�GLQ�JUXSD�GH�YkUVWă�������DQL܈�L��GLQ�WRWDOXO�DFHVWRUD��FHL�PDL�
PXO܊L�QX܈�L�DX�PDQLIHVWDW�LQWHQ܊LD�GH�D�SăUăVL�UH]LGHQ܊D�GLQ�QRX��vQ�YLLWRU�
�(8$$�� ,20� �L܈ 2(&'� ������ �������� 3ULQWUH� SULQFLSDOHOH� PRWLYH�
LGHQWLILFDWH�SHQWUX�vQWRDUFHUH�VXQW�UHXQLILFDUHD�IDPLOLHL��SURSULHWDWHD܈�L�
FD]DUHD�JUDWXLWă��GDU܈�L�UHSUH]HQWDUHD�ORFXOXL�SULPDU�GH�UH]LGHQ܊ă�FD�ILLQG�
FHO�PDL�VLJXU܈�L�XQ�SXWHUQLF�VLP܊�DO�FRPXQLWă܊LL܈�L�LGHQWLWă܊LL��,ELGHP�����
�����L܈

$ЮDGDU�� vQFHUFăULOH� 5XVLHL� GH� D� vQIUkQJH� UH]LVWHQаD� XFUDLQHDQă�
SULQ�DWDFXUL�UHSHWDWH�DVXSUD�FLYLOLORU�ЮL� LQIUDVWUXFWXULL�FLYLOH� �ILJXULOH�
QU�����ЮL������PDVDFUH�UHJLRQDOH� �%XFKD�� ,]LXP��+HUVRQ���GDU�ЮL�SULQ�
GHSRUWăULOH�ЮL�FDPSDQLLOH�GH�GH]LQIRUPDUH�GLQ�XOWLPD�SHULRDGă��ILJXUD�
QU�� ��� ЮL� HIHFWHOH� Uă]ERLXOXL� DVXSUD�HFRQRPLHL� �ILJXULOH� QU�� �� ЮL� ��� ЮL�
VRFLHWăаLL�vQ�DQVDPEOX��ILJXULOH�QU����ЮL������FH�FRQVWLWXLH�IDFWRUL�GH�VWUHV��
QX�DX�DYXW�VXFFHV��6RFLHWDWHD�XFUDLQHDQă�UHVLPWH�HIHFWHOH�SHUPDFUL]HL�
�ILJXULOH�QU���������vQVă�Uă]ERLXO�D�FRQVROLGDW�LGHQWLWDWHD�ЮL�VROLGDULWDWHD�
XFUDLQHDQă�ЮL�D�vQFKHJDW�ЮL�GH]YROWDW�FXUHQWHOH�SUR�8(�ЮL�SUR�1$72��
VLPXOWDQ�FX�DFFHQWXDUHD�GLIHUHQаHL�GLQWUH�ÄHX�O´�XFUDLQHDQ�ЮL�ÄFHOăODOW�
XO´�UHSUH]HQWDW�GH�5XVLD��ILJXULOH�QU����������ÌQ�FRQVHFLQаă��GHЮL�vQ�FHHD�
FH� SULYHЮWH� GLPHQVLXQHD� RELHFWLYă�� GDWHOH� DUDWă� Fă� Uă]ERLXO� GLQ�
8FUDLQD�� vQVRаLW� GH� FHOHODOWH� FUL]H� LQWHUQDаLRQDOH�� D� DFFHQWXDW� FUL]D�
XPDQLWDUă� GLQ� DFHDVWă� аDUă�� DQDOL]D� GLPHQVLXQLL� VXELHFWLYH� UHOHYă� R�
DWLWXGLQH� SR]LWLYă� D� VRFLHWăаLL� XFUDLQHQH�� RULHQWDWă� VSUH� YLFWRULH� ЮL� R�
DGDSWDUH�GHILQLWă�SULQ�UHSUH]HQWDUHD�Uă]ERLXOXL�FD�XQ�IXQGDO�SH�FDUH�
YLDаD�FRQWLQXă�Vă�VH�GHVIăЮRDUH�

���� (IHFWHOH�Uă]ERLXOXL�DVXSUD�VRFLHWăаLORU�HXURSHQH
&HD�GH�D�GRXD�VHF܊LXQH�D�DQDOL]HL�GHGLFDWă�8FUDLQHL�HVWH�RULHQWDWă�

VSUH� GLPHQVLXQLOH� RELHFWLYă� �L܈ VXELHFWLYă� DOH� LPSDFWXOXL� Uă]ERLXOXL�
DVXSUD� �ăULORU܊ HXURSHQH��'LPHQVLXQHD�RELHFWLYă� LQFOXGH�� vQ� SULQFLSDO��
DQDOL]D�LQGLFDWRULORU�UHIHULWRUL�OD�PL܈FDUHD�SRSXOD܊LHL��LDU�FHD�VXELHFWLYă�
XUPăUH܈WH�SHUFHS܊LD�HXURSHQLORU�UHIHULWRDUH�OD�Uă]ERL܈�L�UHIXJLD܊L��vQWU�R�
DERUGDUH� PHQLWă� Vă� LGHQWLILFH� PRGXO� vQ� FDUH� VLWXD܊LD� GLQ� 8FUDLQD� D�
DFFHQWXDW�VDX�QX�LQVHFXULWDWHD�SHUFHSXWă�GH�FăWUH�DFH܈WLD�

'HFODQ܈DUHD�Uă]ERLXOXL�D�SXV�GLQ�QRX܊�ăULOH�HXURSHQH�vQ�ID܊D�XQXL�
IOX[� PDVLY� GH� UHIXJLD܊L�� GLQ� SăFDWH� FRPSDUDELO� FX� FHO� vQUHJLVWUDW� SH�



���

WLPSXO� &HOXL� GH�$O� GRLOHD� 5ă]ERL�0RQGLDO�� )LJXUD� QU�� ��� LOXVWUHD]ă�
GLVWULEXLUHD�SH܊�ăUL�HXURSHQH܈�L�QX�QXPDL�D�UHIXJLD܊LORU�GLQ�8FUDLQD�

)LJXUD�QU����� 1XPăUXO�GH�UHIXJLD܊L�GLQ�8FUDLQD�vQUHJLVWUD܊L�vQ܊�ăULOH�
OXPLL�� vQ�SHULRDGD����IHEUXDULH������± ���LDQXDULH�������FRQIRUP�

VWDWLVWLFLL�UHDOL]DWH�GH�%URRNLQJV�,QVWLWXWLRQ �2¶+DQORQ��6WHO]HQP�OOHU�
������]L�:HVVHO��8NUDLQH�,QGH܈

&HO�PDL�PDUH�QXPăU�GH�UHIXJLD܊L�GLQ�8FUDLQD�D�IRVW�vQUHJLVWUDW�vQ�
�DUD�YHFLQă�3RORQLD܊ �SHVWH� ����PLOLRDQH�GH�SHUVRDQH� OD� VIkU܈LWXO� OXQLL�
LDQXDULH�������UHSUH]HQWkQG�������GLQ�SRSXOD܊LD܊�ăULL�JD]Gă���FX�FDUH�
8FUDLQD� DUH� UHOD܊LL� LVWRULFH� WXPXOWRDVH�� GDU� GH� FDUH� HVWH� XQLWă� SULQ�
DSDUWHQHQ܊D�OD�JUXSXO�SRSRDUHORU�VODYH��*HUPDQLD�HVWH�XUPăWRDUHD܊�DUă�
GH�GHVWLQD܊LH��SHVWH���PLOLRQ�GH�UHIXJLD܊L�vQ�LDQXDULH�������DGLFă�������
GLQ�SRSXOD܊LD܊�ăULL�JD]Gă���ILLQG�vQ�SUR[LPLWDWH܈�L�Jă]GXLQG�R�QXPHURDVă�
GLDVSRUă�XFUDLQHDQă��ILJXUD�QU�������$OWH܊�ăUL�FDUH�DX�FRQVHPQDW�SHVWH�
��������GH�UHIXJLD܊L�GLQ�8FUDLQD�OD�VIkU܈LWXO�OXL������VDX�vQFHSXWXO�OXL�
����� VXQW� 5HSXEOLFD� &HKă� �SHVWH� ���������� ,WDOLD� �FLUFD� ����������
6SDQLD��SHVWH�����������0DUHD�%ULWDQLH��SHVWH�����������&DQDGD��FLUFD�
����������)UDQ܊D��DSURDSH�����������68$��SHVWH�����������5HSXEOLFD�
0ROGRYD��SHVWH�����������5RPkQLD��SHVWH���������܈�L�6ORYDFLD��SHVWH�
��������� �,ELGHP��� vQ� FLXGD� IDSWXOXL� Fă�� FHO� SX܊LQ� vQ� �ăULOH܊ YHFLQH��

�� $EUHYLHULOH� GHQXPLULL� �ăULORU܊ VXQW� SUHOXDWH� GLQ� Ä$QH[D�$���&RGXULOH� �ăULORU܊ �L܈ WHULWRULLORU��
6LWXD܊LD� OD� ����������´� D� GRFXPHQWXOXL� HXURSHDQ� Ä*KLG� GH� UHGDFWDUH� LQWHULQVWLWX܊LRQDO´�
�8QLXQHD�(XURSHDQă�������
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QXPăUXO�UHIXJLD܊LORU�GLQ�8FUDLQD�FDUH�DX�WUDYHUVDW�IURQWLHUD�GH�VWDW�FăWUH�
DFHVWHD�D�IRVW��vQ�XQHOH�FD]XUL��FKLDU܈�L�GH�SHVWH����GH�RUL�PDL�PDUH��8Q�
DVWIHO�GH�FD]�HVWH�5RPkQLD��XQGH�DX�LQWUDW�SHVWH�����PLOLRDQH�UHIXJLD܊L�
GLQ�8FUDLQD�GH�OD�vQFHSXWXO�FRQIOLFWXOXL܈�L�SkQă�OD�VIkU܈LWXO�OXL�LDQXDULH�
���� �3ROL܊LD� GH� )URQWLHUă� 5RPkQă� ������� &HD� PDL� PDUH� SDUWH� D�
FHWă܊HQLORU� XFUDLQHQL� DX� DOHV� Vă� v܈L� FRQWLQXH� GUXPXO� FăWUH� DOWH� �ăUL܊
HXURSHQH��FkW�PDL�GHSDUWH�GH�Uă]ERL�VDX�DFROR�XQGH�vL�D܈WHSWDX�UXGH܈�L�
SULHWHQL�RUL�FRQGL܊LL�GH�WUDL�UHSUH]HQWDWH�FD�ILLQG�PDL�EXQH��'H�H[HPSOX��
vQ�5RPkQLD�� OD�GDWD�GH���� LDQXDULH������HUDX� vQUHJLVWUDWH�GRDU�������
FHUHUL� GH� D]LO� �L܈ HUDX� HPLVH� �������� SHUPLVH� GH� �HGHUH܈ SHQWUX�
EHQHILFLDULL�SURWHF܊LHL�WHPSRUDUH��0LQLVWHUXO�$IDFHULORU�,QWHUQH�������

ÌQ� DQVDPEOX�� SULQFLSDOHOH� PRWLYH� SHQWUX� DOHJHUHD� XQHL� �ăUL܊ GH�
GHVWLQD܊LH�DX�IRVW� LGHQWLILFDWH�FD�ILLQG�RSRUWXQLWă܊LOH�GH�PXQFă��������
IDPLOLD� �L�VDX܈ SULHWHQLL� ������� EHQHILFLLOH� �L܈ VSULMLQXO� ������ �L܈ OLPED�
YRUELWă� ������ �(8$$�� ,20� �L܈ 2(&'� ������ ����� 6H� REVHUYă� Fă�
H[LVWHQ܊D� XQHL� GLDVSRUH� VHPQLILFDWLYH� vQ� �DUD܊ UHVSHFWLYă� FRQVWLWXLH� XQ�
IDFWRU�FH�D�FUHDW�SUHPLVH�SR]LWLYH܈�L�D�VSULMLQLW�DOHJHUHD܈�L�DFRPRGDUHD�
UHIXJLD܊LORU��ILJXUD�QU������

)LJXUD�QU����� 3ULPHOH܊����ăUL�FDUH�DX�vQUHJLVWUDW�FHD�PDL�QXPHURDVă�
GLDVSRUă�XFUDLQHDQă�vQUHJLVWUDWă�vQ�DQLL�¶������L܈�� �/DSVK\QD������
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'XSă� GHVWUăPDUHD� 8566�� SHVWH� �� PLOLRDQH� GH� XFUDLQHQL� DX�
HPLJUDW� GLQ� FDX]D� QLYHOXOXL� VFă]XW� GH� WUDL� �L܈ DO� IUXVWUăULORU� GH� QDWXUă�
SROLWLFă��'LQ�ILJXUD�GH�PDL�VXV�UHLHVH�Fă�SHVWH�MXPăWDWH�GLQWUH�LPLJUDQ܊LL�
XFUDLQHQL�V�DX�vQGUHSWDW�FăWUH�)HGHUD܊LD�5XVă��vQ�WLPS�FH�FHDODOWă�SDUWH�
V�DX� RULHQWDW� vQ� DQLL� XUPăWRUL� vQ� SULQFLSDO� FăWUH� 68$�� .D]DKVWDQ��
*HUPDQLD��3RORQLD܈�L�,WDOLD �/DSVK\QD��������5HIXJLD܊LL�GLQ�8FUDLQD�DX�
IRVW�SULPL܊L�vQ܊�ăULOH�HXURSHQH܈�L�GLQFROR�GH�FRQWLQHQW��ILLQGX�OH�RIHULWă�
DVLVWHQ܊ă�DWkW�SULQ�PHFDQLVPH�QD܊LRQDOH��FkW܈�L�LQWHUQD܊LRQDOH��218��8(��
RUJDQL]D܊LL�QHJXYHUQDPHQWDOH���vQVă��PDL�PXOW�GH�DWkW��SRSXOD܊LD܊�ăULORU�
JD]Gă�L�D�SULPLW�FX�VROLGDULWDWH�

5HDOL]kQG�GLQ�QRX�R�FRPSDUD܊LH�FX�FUL]D�HXURSHDQă�D�UHIXJLD܊LORU�
�L܈�LRQDOH܊LORU�LOHJDOL��VH�REVHUYă�Fă�DFHVWH�PHFDQLVPH�LQVWLWX܊L�PLJUDQ܈
SVLKRVRFLDOH�QX�DX�IXQF܊LRQDW�HILFLHQW�QLFL�vQ�������QLFL�vQ�DQLL�XUPăWRUL��
0HFDQLVPHOH� LQVWLWX܊LRQDOH� DX� IXQF܊LRQDW� SDU܊LDO� vQ� JHVWLRQDUHD� FUL]HL�
GLQ�������XQ�H[HPSOX�ILLQG�0HFDQLVPXO�GH�3URWHF܊LH�7HPSRUDUă�DO�8(�
FDUH�� GH܈L� H[LVWD� vQFă� GLQ� ������ QX� D� IRVW� IRORVLW� GHFkW� vQ� FD]XO�
UHIXJLD܊LORU�GLQ�8FUDLQD��GH܈L�VFRSXO�VăX�SULQFLSDO�HVWH�WRFPDL�GH�D�RIHUL�
SURWHF܊LH� LPHGLDWă� �L܈ WHPSRUDUă� SHUVRDQHORU� VWUăPXWDWH� GLQ� �ăUL܊
H[WUDFRPXQLWDUH��DWXQFL�FkQG�VLVWHPXO�GH�D]LO�DO�8( QX�SRDWH�JHVWLRQD�
XQ�IOX[�PDUH�GH�SHUVRDQH�

6ROLGDULWDWHD� SRSXOD܊LHL� HVWH� H[SOLFDELOă� SULQ� vQVă܈L� GHILQL܊LD�
FRQFHSWXOXL��GHRDUHFH�8FUDLQD�QX�GRDU�Fă�DSDU܊LQH�VSD܊LXOXL�HXURSHDQ��
GDU��PDL�LPSRUWDQW��H[LVWă�SHUFHS܊LD�JHQHUDOă�D�FRPXQLWă܊LL�GH�LQWHUHVH��
LGHL�� FUHGLQ܊H�� VHQWLPHQWH� �L܈ RSLQLL� FH� DX� JHQHUDW� XQ� PRG� XQLWDU� GH�
DF܊LXQH� DWkW� vQ� LQWHULRUXO� FRPXQLWă܊LORU� JD]Gă� ID܊ă� GH� UHIXJLD܊L�� FkW� �L܈
vQWUH�DFHVWHD܈�L�UHIXJLD܊L��FD�PHPEUL�DL�XQHL�VRFLHWă܊L�HXURSHQH��ÌQ�FD]XO�
FUL]HL�GLQ�������QLYHOXO�GH�PRELOL]DUH�JHQHUDOă�D�HXURSHQLORU�D�IRVW�FX�
PXOW�VXE�FHO�GLQ�������H[LVWkQG��vQ�SULQFLSDO��SHUFHS܊LD�XQHL�GLIHUHQ܊H�
FXOWXUDOH�SUHJQDQWH�ID܊ă�GH�UHIXJLD܊LL܈�L�PLJUDQ܊LL�GLQ�$VLD܈�L�$IULFD��'H�
DOWIHO��DFHVWH�GLIHUHQ܊H��SUHFXP܈�L�SRWHQ܊LDOHOH�SHULFROH�UHSUH]HQWDWH�GH�
QXPăUXO PDUH� GH� PLJUDQ܊L� �EROL�� FULPLQDOLWDWH� HWF���� GDU� �L܈ FRVWXULOH�
VRFLDOH�ULGLFDWH�SHQWUX�JHVWLRQDUHD�FUL]HL��DX�IRVW�IRORVLWH�vQ�GLVFXUVXULOH�
QD܊LRQDOLVWH� �L܈ GH� H[WUHPă� GUHDSWD�� UHVSHFWLYHOH� IRUPD܊LXQL� SROLWLFH�
vQUHJLVWUkQG� R� FUH܈WHUH� D� SRSXODULWă܊LL� �FD]XO� )LGHV]� GLQ� 8QJDULD� VDX�
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3DUWLGXO� $GXQDUHD� 1D܊LRQDOă� GLQ� )UDQ܊D��� LDU� XQHOH� GLQWUH� �ăULOH܊ GH�
GHVWLQD܊LH��XQ�GHFOLQ�DO�GHPRFUD܊LHL��ÌQ�WRDPQD�OXL�������LPLJUD܊LD�HUD�
SULQFLSDOD�SUHRFXSDUH�OD�QLYHO�QD܊LRQDO���������GXSă܈�RPDM��������LDU�
OD�QLYHO�HXURSHDQ�HUD�FRQVLGHUDWă�FHD�PDL�LPSRUWDQWă�SUREOHPă�FX�FDUH�
VH� FRQIUXQWD�8QLXQHD� OD� DFHO�PRPHQW� ������ �(XURSHDQ�&RPPLVVLRQ�
�������ÌQ�PRPHQWXO�GHFODQ܈ăULL�Uă]ERLXOXL܈�L�D�IOX[XOXL�GH�UHIXJLD܊L�GLQ�
8FUDLQD�� VLWXD܊LD� HUD� PXOW� GLIHULWă�� LPLJUD܊LD� HUD� UHSUH]HQWDWă� FD�
SUREOHPă�OD�QLYHO�QD܊LRQDO�GH�GRDU����GLQWUH�UHVSRQGHQ܊L��vQ�WLPS�FH�FD�
SUREOHPă� OD� QLYHOXO� 8QLXQLL� GH� ���� GLQWUH� DFH܈WLD �(XURSHDQ�
&RPPLVVLRQ�����D��

ÌQ�DQVDPEOX��VHQWLPHQWHOH�SURXFUDLQHQL�VXQW�UH]XOWDW�DO�SHUFHS܊LHL�
VLPLOLWXGLQLL�YDORULORU�SRSXOD܊LHL�8FUDLQHL�FX�FHOH�DOH�FHORUODOWH�SRSXOD܊LL�
HXURSHQH��6RQGDMHOH�GH�RSLQLH�UHDOL]DWH�GH�&RPLVLD�(XURSHDQă�DUDWă�Fă�
SHVWH�����GLQWUH�FHWă܊HQLL�HXURSHQL� LQWHUYLHYD܊L�FRQVLGHUă�Fă�8FUDLQD�
HVWH�SDUWH�D�IDPLOLHL�HXURSHQH��ILJXUD�QU������

)LJXUD�QU����� 5ăVSXQVXO�OD�vQWUHEDUHD�Ä4���&kW�GH�PXOW�VXQWH܊L�GH�
DFRUG�VDX�QX�FX�XUPăWRDUHD�DILUPD܊LH����´�����Ä$FRUG´��WRWDO�

�(XURSHDQ�&RPPLVVLRQ�����E�����
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�ăULOH܉ QRUGLFH� �L܈ GRXă� �ăUL܊ EDOWLFH� GHSă܈HVF�� vQ� JHQHUDO�� PHGLD�
HXURSHDQă�vQ�UHSUH]HQWDUHD�XFUDLQHQLORU�FD�VRFLHWDWH�HXURSHDQă��vQ�WLPS�
FH܊�ăUL�vQ�FDUH�RULHQWDUHD�SROLWLFă�HVWH�ILORUXVă��DX�R�DWLWXGLQH�PRGHUDWă�
�8QJDULD�� %XOJDULD� �L܈ &LSUX��� 2� GLVWULEXLUH� VLPLODUă� D� DFRUGXOXL� VH�
UHJăVH܈WH� vQ� UăVSXQVXO� OD� vQWUHEDUHD� UHIHULWRDUH� OD� VLPSDWLD� ID܊ă� GH�
XFUDLQHQL܈�L�FHD�UHIHULWRDUH�OD�SRVLELOLWDWHD�FD�8FUDLQD�Vă�VH�DOăWXUH�8(�
DWXQFL� FkQG� HVWH� SUHJăWLWă� �,ELGHP�� ��� �L܈ ����� ÌQ� FHHD� FH� SULYH܈WH�
UHVSRQVDELOLWDWHD� SHQWUX� GHFODQ܈DUHD� Uă]ERLXOXL�� PDMRULWDWHD�
UHVSRQGHQ܊LORU DX� LQGLFDW� DXWRULWă܊LOH� UXVH� �ILJXUD�QU������� GDU� IăFkQG��
WRWX܈L��GLVWLQF܊LD� vQWUH�FRQGXFHUHD�UXVă܈�L�SRSRUXO� UXV� �����OD�QLYHOXO�
8(����� &X� WRDWH� DFHVWHD�� H[LVWă� �ăUL܊ vQ� FDUH� VXE� ���� GLQWUH� FHL�
LQWHUYLHYD܊L� QX� FUHG� Fă� DXWRULWă܊LOH� UXVH�� vQ� SULPXO� UkQG�� VXQW�
UHVSRQVDELOH�SHQWUX�DFWXDOD�VLWXD܊LH��%XOJDULD܈�L�&LSUX�

)LJXUD�QU����� 5ăVSXQVXO�OD�vQWUHEDUHD�Ä4���&kW�GH�PXOW�VXQWH܊L�GH�
DFRUG�VDX�QX�FX�XUPăWRDUHD�DILUPD܊LH����´�����Ä$FRUG´��WRWDO�

�,ELGHP�����

ÌQ� FHHD� FH� SULYH܈WH� LPSDFWXO� Uă]ERLXOXL� DVXSUD� YLH܊LL� FHORU�
LQWHUYLHYD܊L�� 3DUODPHQWXO� (XURSHDQ�� SULQ� 8QLWDWHD� GH� PRQLWRUL]DUH� D�
RSLQLHL�SXEOLFH��D�UHDOL]DW�vQ�WRDPQD�DQXOXL������XQ�HXUREDURPHWUX�vQ�



���

FDUH� HVWH� PăVXUDWă� vQJULMRUDUHD� FHWă܊HQLORU� HXURSHQL� ID܊ă� GH� GLYHUVH�
SUREOHPH�� DWkW� JHQHUDOH� �VFKLPEăULOH� FOLPDWLFH�� UăVSkQGLUHD� EROLORU�
LQIHF܊LRDVH�� PLJUD܊LH� HWF���� FkW� �L܈ XQHOH� GLUHFW� FRUHODWH� Uă]ERLXOXL� GLQ�
8FUDLQD��H[WLQGHUHD�DFHVWXLD܈�L�vQ�DOWH܊�ăUL��ULVFXO�XQXL�LQFLGHQW�QXFOHDU��
PDMRUDUHD�SUH܊XULORU�OD�KUDQă܈�L�HQHUJLH�HWF����ILJXUD�QU�����± GLQ�PRWLYH�
OHJDWH�GH�UHSUH]HQWDUHD�JUDILFă��DP�DOHV�XQ�H܈DQWLRQ�DO܊�ăULORU�8(�VWDELOLW�
SH�GRXă�FULWHULL��FHOH�PDL�DSURSLDWH��UHVSHFWLY�FHOH�PDL�vQGHSăUWDWH�GH�
]RQD�GH�Uă]ERL���/D�QLYHOXO�8(��SUREOHPHOH�FDUH�SURYRDFă�FHD�PDL�PDUH�
vQJULMRUDUH� VXQW� OHJDWH� GH� FUH܈WHUHD� FRVWXOXL� YLH܊LL� �GH� H[HPSOX��
PDMRUDUHD�SUH܊XULORU�OD�KUDQă܈�L�HQHUJLH�± ������VăUăFLD܈�L�H[FOX]LXQHD�
VRFLDOă� ������� H[WLQGHUHD� Uă]ERLXOXL� GLQ� 8FUDLQD� �L܈ vQ� DOWH� ăUL܊ �L܈
VFKLPEăULOH� FOLPDWLFH� ����� ILHFDUH�� �(XURSHDQ�3DUOLDPHQW� ������� 6H�
REVHUYă�R�QRXă� FUH܈WHUH� D� UHSUH]HQWăULL�PLJUD܊LHL� FD� SUREOHPă� ������
FRPSDUDW�FX�(XUREDURPHWUXO�GLQ�LDUQD������������vQDLQWH�GH�L]EXFQLUHD�
Uă]ERLXOXL� �L܈ GH� GLVHPLQDUHD� LQIRUPD܊LLORU� UHIHULWRDUH� OD� SRWHQ܊LDOHOH�
HIHFWH� DOH� DFHVWXLD� �LQFOXVLY� SRVLELOD� GHFODQ܈DUH� D� XQXL� QRX� YDO� GH�
PLJUD܊LH�LOHJDOă�GLQ܊�ăULOH�DIULFDQH��YLFWLPH�FRODWHUDOH�DOH�Uă]ERLXOXL�GLQ�
FDX]D� SHUWXUEăULL� ODQ܊XOXL� GH� DSURYL]LRQDUH� FX� DOLPHQWH��� /D� QLYHO�
QD܊LRQDO��DFHVWH�SUREOHPH�VXQW�UHSUH]HQWDWH�GLIHULW��UăVSkQGLUHD�EROLORU�
LQIHF܊LRDVH��&RYLG����VDX�D܈D�QXPLWD�ÄYDULROă�D�PDLPX܊HL´��ILLQG�FHD�
PDL�SX܊LQ�vQJULMRUăWRDUH�SUREOHPă�
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)LJXUD�QU����� 5ăVSXQVXO�OD�vQWUHEDUHD�Ä4$�����ÌQ�FH�PăVXUă�Yă�
vQJULMRUHD]ă�VDX�QX�XUPăWRDUHOH�SUREOHPH�YLV�j�YLV�GH�YLD܊D�GYV܈��L�D�

FHORU�DSURSLD܊L"´ ����ÄÌQJULMRUDW´��WRWDO���,ELGHP�

'DFă� EXQăVWDUHD� VXELHFWLYă� HVWH� LOXVWUDWă� SULQ SHUFHS܊LD� �L܈
UHSUH]HQWDUHD�XQRU�ULVFXUL�GH�QDWXUă�VRFLR�HFRQRPLFă�FD�ILLQG�FHOH�PDL�
LPSRUWDQWH�� WHDPD� FD� LQGLYLGXO� Vă� ILH� YLFWLPD� XQXL� HYHQLPHQW� FULWLF�
QHSUHFL]DW� HVWH� H[HPSOLILFDWă� SULQ� ULVFXULOH� DVRFLDWH� XQRU� IHQRPHQH�
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JHQHUDOH��SUHFXP�VFKLPEăULOH�FOLPDWLFH��ÌQ�SOXV��XQ�SHULFRO�SUH]HQW�HVWH�
UHSUH]HQWDW�GH�Uă]ERLXO�GLQ�8FUDLQD�FDUH��GH܈L�HVWH�vQVR܊LW�GH�PHFDQLVPH�
GH�DGDSWDUH��HPSDWLD܈�L�VROLGDULWDWHD�ID܊ă�GH�UHIXJLD܊LL�XFUDLQHQL�SRW�IL�
FRQVLGHUDWH�DVHPHQHD�PHFDQLVPH�vQWU�XQ�DVWIHO�GH�FRQWH[W���GHWHUPLQă�
UHSUH]HQWDUHD�XQRU�QRL�ULVFXUL�VHPQLILFDWLYH��SUHFXP�FHO�DO�XQXL�LQFLGHQW�
QXFOHDU�� ÌQ� DQVDPEOX�� VH� REVHUYă� XQ� QLYHO� ULGLFDW� DO� LQVHFXULWăаLL�
SHUFHSXWH�FRUHODWă�FX�Uă]ERLXO�vQ�FXUV��GDU�ЮL�FX�FHOHODOWH�FUL]H�D�FăURU�
DSDULаLH�QX�D�FRLQFLV�FX�DFHVWD��FL�VXQW�PDL�YHFKL��$FHDVWD�DUDWă�Fă�ЮL�
VRFLHWăаLOH� HXURSHQH� QHDIHFWDWH� GLUHFW� GH� Uă]ERL� DX� DGăXJDW� XQ� QRX�
IDFWRU� �VSHFWUXO� Uă]ERLXOXL�� FH� DFFHQWXHD]ă� LQVHFXULWDWHD� SHUFHSXWă��
SUHOXQJHVF� VHQWLPHQWXO� GH� QHVLJXUDQаă�� ILLQG� DVWIHO� DIHFWDWH� GH�
SHUPDFUL]ă�

&RQFOX]LL

,QWHURJD܊LLOH�UHWRULFH�DQXQ܊DWH�vQ�SUHDPEXOXO�DFHVWXL�FDSLWRO܈�L�DX�
DWLQV� VFRSXO� GH� D� GHVFULH� �L�PRWLYD܈ IRORVLUHD� WHUPHQXOXL� SHUPDFUL]ă��
ÌQWU�DGHYăU��VRFLHWDWHD�XPDQă�HVWH�vQWU�R�SHUPDFUL]ă vQ�FDUH�Uă]ERLXO�GLQ�
8FUDLQD�FRQVWLWXLH�XQXO�GLQWUH�FHL�PDL�UHFHQ܊L�IDFWRUL�GH�VWUHV�

&RQFOX]LRQkQG�� SRW� IL� VLQWHWL]D܊L� XUPăWRULL� IDFWRUL� GH� VWUHV�
SULQFLSDOL� FH� DIHFWHD]ă� LQVHFXULWDWHD� SHUFHSXWă�� DFFHQWXkQG�R� �L܈
SUHOXQJLQG�R�� ÌQ� DFHVW� VHQV�� VH� SRDWH� YRUEL� GHVSUH� WUHL� FDWHJRULL� GH�
SRSXOD܊LL�� vQ� IXQF܊LH� GH� DSURSLHUHD� GH� HSLFHQWUXO� HYHQLPHQWHORU�
�8FUDLQD��� SRSXOD܊LD� GH� SH� WHULWRULXO� XFUDLQHDQ�� SRSXOD܊LD� �ăULORU܊
HXURSHQH� GH� GHVWLQD܊LH� SHQWUX� UHIXJLD܊L�� DOWH� �ăUL܊ FH� UHVLPW� HIHFWHOH�
Uă]ERLXOXL܈�L�DOH�VDQF܊LXQLORU�HFRQRPLFH�LPSXVH�5XVLHL�

3RSXOD܊LD� GLQ� 8FUDLQD� HVWH� YLFWLPD� Uă]ERLXOXL� LOHJDO� �L܈ EUXWDO�
SURYRFDW�GH�5XVLD��GDU�SHQWUX�FHL�GLQ�HVWXO܊�ăULL��DFHVWD�HVWH�R�UHDOLWDWH�
vQFă�GLQ�DQXO�������5ă]ERLXO�HVWH�vQVR܊LW�GH�GHWHULRUDUHD�FRQGL܊LLORU܈�L�D�
QLYHOXOXL� GH� WUDL�� SULQ� GLVWUXJHUL� PDWHULDOH� �ORFXLQ܊H�� UH܊HOH� GH�
DSURYL]LRQDUH� FX� HQHUJLH� HOHFWULFă�� JD]H�� DSă� �L܈ FăOGXUă�� FRPXQLFD܊LL��
WUDQVSRUW��IDFLOLWă܊L�HGXFD܊LRQDOH܈�L�VDQLWDUH��PLMORDFH�GH�SURGXF܊LH�HWF���
�WHUHD�ULVFXOXL܈L�H[WHUQă��&RUHODWH�DFHVWRUD�VXQW�FUH܈�L�GLVORFDUH�LQWHUQă܈
GH�H[WLQGHUH�D�EROLORU�LQIHF܊LRDVH��D�ULVFXOXL�GH�GHFHV�SHQWUX�SHUVRDQHOH�
FX�EROL�FURQLFH܈�L�DO�WXOEXUăULORU�GH�QDWXUă�SVLKRORJLFă��GDW�ILLQG�DFFHVXO�
OLPLWDW�OD�VHUYLFLL�PHGLFDOH��'H�DVHPHQHD��GHVSăU܊LUHD�GH�FHL�GUDJL�VDX�
FKLDU� SLHUGHUHD� ORU� FRQVWLWXLH� XQXO� GLQWUH� IDFWRULL� FDUH� SURYRDFă�
GHWHULRUDUHD�VăQăWă܊LL PLQWDOH�DWkW�vQ�FD]XO�DGXO܊LORU��FkW�PDL�DOHV�vQ�FD]XO�



���

FRSLLORU� �FXP� HVWH� FHO� DO� FRSLLORU� GHSRUWD܊L� GH� 5XVLD��� VWUHVXO�
SRVWWUDXPDWLF�DYkQG�HIHFWH�GUDPDWLFH�FKLDU܈�L�vQ�SODQ�VRFLDO��3HQWUX�FHL�
FDUH�DX�DOHV�Vă�VH�UHIXJLH]H�vQ�DOWH܊�ăUL��LQWHUYLQ܈�L�DO܊L�IDFWRUL�GH�VWUHV�
OHJD܊L�GH�DGDSWDUHD�OD�QRXO�PHGLX��SUHFXP�LPSRVLELOLWDWHD�GH�D�FRPXQLFD�
HILFLHQW�GLQ�FDX]D�EDULHUHORU�OLQJYLVWLFH��FRQWDFWXO�FX�DOWH�FXOWXUL�GLIHULWH��
DFFHVXO�GLILFLO�OD�ORFXLUH��PXQFă��HGXFD܊LH��VHUYLFLL�GH�VăQăWDWH�

)DFWRULL� GH� VWUHV� DF܊LRQHD]ă� �L܈ DVXSUD� SRSXOD܊LLORU� JD]Gă�� GH� OD�
WHPHUHD� Fă� DFHVW� Uă]ERL� VH� YD� H[WLQGH� VDX� Fă� YRU� IL� IRORVLWH� DUPHOH�
QXFOHDUH�� OD� HIHFWHOH� LQIOD܊LHL�� DOH� FUL]HL� HQHUJHWLFH� �L܈ DOH� FHOHL�
HFRQRPLFH�� $IHFWDUHD� QLYHOXOXL� GH� WUDL�� FDPSDQLLOH� GH� GH]LQIRUPDUH�
LQL܊LDWH� GH� WHU܊L� �PDL� DOHV� GH� FăWUH� 5XVLD�� FRQGXF� OD� DVFHQVLXQHD�
SRSXOLVPXOXL܈�L�D�QD܊LRQDOLVPXOXL�H[WUHPLVW��OD�FUL]ă�SROLWLFă܈�L��vQ�ILQDO��
OD� GHFOLQXO� GHPRFUD܊LHL��'H� DVHPHQHD�� FRQVLGHUăP� Fă� H[LVWă� XQ� JUDG�
ULGLFDW� GH� SUREDELOLWDWH� FD� (XURSD� Vă� vQUHJLVWUH]H� GLQ� QRX�� vQ� DQLL�
XUPăWRUL�� FUH܈WHUHD� IOX[XOXL�GH� UHIXJLD܊L� �L܊L�PLJUDQ܈ LOHJDOL�� vQ� VSHFLDO�
GLQVSUH܊�ăULOH�DIULFDQH��FD�XUPDUH�D�DFFHQWXăULL�FUL]HL�HFRQRPLFH GH�DLFL��
GDU܈�L�FUL]HL�JHQHUDWă�GH�VFKLPEăULOH�FOLPDWLFH��D�VH�YHGHD�LQGLFHOH�GH�
VHFXULWDWH�vQ�$IULFD�GH�6XV��

ÌQ�ILQH��SHQWUX܊�ăULOH�GLQ�DIDUD�FRQWLQHQWXOXL�HXURSHDQ�QX�DX�IRVW�
LGHQWLILFDWH� LQIRUPD܊LL� UHIHULWRDUH� OD� SHUFHS܊LD� �L܈ UHSUH]HQWDUHD�
Uă]ERLXOXL� GLQ� 8FUDLQD�� FL� GRDU� SULQ� SULVPD� XQRU� ULVFXUL� JHQHUDOH�
DVRFLDWH� �L܈ H[FHSWkQG�$IULFD� GH�6XG��%UD]LOLD��&DQDGD��&KLQD�� ,QGLD��
-DSRQLD� L܈ 68$� �D� VH� YHGHD� SULPD� VHF܊LXQH D� DFHVWXL� FDSLWRO���
0DMRULWDWHD�ULVFXULORU�SHUFHSXWH�YL]HD]ă��vQ�JHQHUDO��SUREOHPH�OHJDWH�GH�
FUL]D� HFRQRPLFă� �L܈ VFKLPEăULOH� FOLPDWLFH�� ÌQ� FD]XO� $IULFLL� GH� 6XG��
SUREOHPD�vQWUHUXSHULL�DOLPHQWăULL�FX�HQHUJLH�HVWH�FHO�PDL�LPSRUWDQW�ULVF��
GDU�QX�SXWHP�FRQVLGHUD�Fă�HVWH�R�FRQVHFLQ܊ă�D�Uă]ERLXOXL�GLQ�8FUDLQD�
GHRDUHFH� DFHDVWă� �DUă܊ VH� FRQIUXQWă� FX� vQWUHUXSHUL� vQ� DOLPHQWDUHD� FX�
HQHUJLH� HOHFWULFă� vQFă� GH� OD� vQFHSXWXO� DQLORU� ������5XVLD�� %UD]LOLD� �L܈
,QGLD�VXQW�SUHRFXSDWH�FHO�PDL�PXOW�GH�VFKLPEăULOH�FOLPDWLFH��LDU�&KLQD�
GH� SDQGHPLD� GH� FRURQDYLUXV�� 'H� DVHPHQHD�� &KLQD�� ,QGLD� �L܈ -DSRQLD�
LGHQWLILFă� GUHSW� XQXO� GLQWUH� FHOH� PDL� LPSRUWDQWH� ULVFXUL�� IRORVLUHD�
DUPHORU�QXFOHDUH�GH�FăWUH�XQ�DJUHVRU�

��DGDU܈$ VH�REVHUYă�Fă� ILHFDUH�GLQWUH� �ăULOH܊ �L܈ UHJLXQLOH� DQDOL]DWH�
SUH]LQWă� R� DFFHQWXDUH� D� LQVHFXULWă܊LL� SHUFHSXWH��1X� HVWH� YRUED�GHVSUH�
VLWXD܊LD� vQ� FDUH� XQ� HYHQLPHQW� VDX� R� FUL]ă� vL� LD� ORFXO� DOWXLD�DOWHLD� vQ�
SHUFHS܊LD� �L܈ UHSUH]HQWDUHD� ULVFXULORU�� FL� GHVSUH� DGăXJDUHD� ORU� IăUă� D�
GHWHUPLQD� VFăGHUHD� VHPQLILFDWLYă� vQ� LQWHQVLWDWH� D� FHORUODOWH�� (VWH�
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FRQWXUDWă��DVWIHO��R�VWDUH�SHUPDQHQWă�GH�FUL]ă�FH� WUHSWDW��GHYLQH�VWDUHD�
QRUPDOă� D� RPHQLULL�� Ä1RXO� QRUPDO´� SUHVXSXQH� QRL� PHFDQLVPH� GH�
DGDSWDUH�DWkW�OD�QLYHO�SHUVRQDO��FkW܈�L�LQVWLWX܊LRQDO��$FHDVWD�QX�FRQVWLWXLH�
R� VDUFLQă� X܈RDUă� GHRDUHFH� HVWH� QHYRLH� GH� R� DQDOL]ă� FXSULQ]ăWRDUH� D�
WXWXURU�IHQRPHQHORU�FH�SURYRDFă�FUL]H��D�OHJăWXULORU�GLQWUH�HOH��SUHFXP�
��L�OXQJ�DVXSUD�LQGLYL]LORU�XPDQL܈�L�D�SRVLELOHORU�HIHFWH�SH�WHUPHQ�PHGLX܈
�ăULORU܊ �L܈ UHOD܊LLORU� LQWHUQD܊LRQDOH�� 3ULQFLSDOLL� IDFWRUL� FH� SRW� vQJUHXQD�
GHVIă܈XUDUHD� XQXL� DVWIHO� GH� SURFHV� VXQW� FRPSOH[LWDWHD� DFHVWXL� WLS� GH�
FUL]ă��UH]LVWHQ܊D�OD�VFKLPEDUH�D�VRFLHWă܊LORU܈�L�LQVWLWX܊LLORU�LQWHUQD܊LRQDOH��
GDU܈�L�ÄRERVHDOD�SDQGHPLFă´��ÄRERVHDOD�GH�VWUHV´��GH�FUL]ă�܈�L�ÄRERVHDOD�
GH�FRPSDVLXQH´�FH�SRW�DIHFWD�WRDWH�SRSXOD܊LLOH�

&RPSRQHQWD�XPDQLWDUă�HVWH�SUHGRPLQDQWă�GHRDUHFH�VXQW�DIHFWDWH�
vQ� SULPXO� UkQG� VLJXUDQ܊D�� VăQăWDWHD� �L܈ EXQăVWDUHD� QX� GRDU� DOH� XQHL�
FRPXQLWă܊L� GH� SHUVRDQH�� FL� DOH� vQWUHJLL� RPHQLUL�� DPHQLQ܊ăULOH� SUHFXP�
VFKLPEăULOH� FOLPDWLFH�� SDQGHPLLOH� �L܈ Uă]ERDLHOH� QH܊LQkQG� FRQW� GH�
JUDQL܊H��GH�QLYHOXUL�GH�GH]YROWDUH�VDX�GH�UHJLPXUL�SROLWLFH��(VWH�HYLGHQW�
Fă��SHQWUX�D�SXWHD�FRQILUPD�YDOLGLWDWHD�XQHL�DVHPHQHD�GHPRQVWUD܊LL��HVWH�
QHFHVDUă�UHDOL]DUHD�XQHL�DQDOL]H�FXSULQ]ăWRDUH�SH�WHUPHQ�OXQJ��FDUH�Vă�
LQFOXGă� WRDWH� GRPHQLLOH� YLH܊LL� VRFLDOH� �L܈ FX� R� DFRSHULUH� JHRJUDILFă�
H[WLQVă��vQVă� DYkQG�vQ�YHGHUH�GDWHOH�GH�FDUH�GLVSXQHP�vQ�PRPHQWXO�GH�
ID܊ă��SXWHP�DILUPD�Fă�RPHQLUHD�VH�DIOă�vQWU�R�VWDUH�FH�GHSă܈H܈WH�FRQGL܊LLOH�
XQHL�FUL]H܈�L�GHYLQH�R�SHUPDFUL]ă�XPDQLWDUă�
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$1(;Ă��

)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�
VFKLPEăULOH�FOLPDWLFH��vQ�JHQHUDO��FRPSDUD܊LH�vQWUH�DQXO����� �%XQGH��
(LVHQWUDXW܈��L�DO܊LL������ �����L�DQXO܈ �%XQGH��(LVHQWUDXW܈��L�DO܊LL������

)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�R�YLLWRDUH�
SDQGHPLH��FRPSDUD܊LH�vQWUH�DQXO����� �,ELGHP������� �����L�DQXO܈

�,ELGHP�������

�� 9DORDUHD���D�LQGLFHOXL�GH�ULVF�VHPQLILFă�ILH�IDSWXO�Fă�� vQ�DFHO�DQ�� �DUD�UHVSHFWLYă�QX�D܊ IRVW�
LQWURGXVă�vQ�H܈DQWLRQ��ILH�Fă�DFHO�ULVF�QX�D�IRVW�LQFOXV�vQ�DQDOL]ă�vQ܊�DUD�UHVSHFWLYă�GHRDUHFH�HVWH�
FRQVLGHUDWă�VXUVă�D�VD�
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)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�FUL]D�
HFRQRPLFă�VDX�ILQDQFLDUă�vQ܊�DUD�UHVSRQGHQ܊LORU��FRPSDUD܊LH�vQWUH�DQXO�

���� �,ELGHP������� �����L�DQXO܈ �,ELGHP�������

)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�PLJUD܊LH�
vQ�PDVă�FD�XUPDUH�D�Uă]ERLXOXL VDX�VFKLPEăULORU�FOLPDWLFH��FRPSDUD܊LH�

vQWUH�DQXO����� �,ELGHP������� �����L�DQXO܈ �,ELGHP�������
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)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�IRORVLUHD�
DUPHORU�QXFOHDUH�GH�FăWUH�XQ�DJUHVRU��FRPSDUD܊LH�vQWUH�DQXO�����

�,ELGHP������� �����L�DQXO܈ �,ELGHP�������

)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�
FDPSDQLLOH�GH�GH]LQIRUPDUH�UHDOL]DWH�GH�FăWUH�LQDPLFL��FRPSDUD܊LH�

vQWUH�DQXO����� �,ELGHP�������܈�L�DQXO����� �,ELGHP�������
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)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�R�SHQXULH�
GH�DOLPHQWH��FRPSDUD܊LH�vQWUH�DQXO����� �,ELGHP�������܈�L�DQXO�����

�,ELGHP�������

)LJXUD�QU���� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�)HGHUD܊LD�
5XVă��FRPSDUD܊LH�vQWUH�DQXO����� �,ELGHP������� �����L�DQXO܈

�,ELGHP�������
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)LJXUD�QU����� 6FKLPEDUH�vQ�SHUFHS܊LD�ULVFXOXL�UHSUH]HQWDW�GH�&KLQD��
FRPSDUD܊LH�vQWUH�DQXO����� �,ELGHP������� �����L�DQXO܈ �,ELGHP�������

%LEOLRJUDILH�

%ăKQăUHDQX��&ULVWLDQ��������Ä,PSOLFD܊LL�HFRQRPLFH�DOH�Uă]ERLXOXL�GLQ�
8FUDLQD�´ &RORFYLX�6WUDWHJLF�������$FFHVVHG�PDUWLH�����������
KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�FV������SGI

²��������Ä,PSOLFD܊LL�HFRQRPLFH DOH�Uă]ERLXOXL�UXVR�XFUDLQHDQ�´
&RORFYLX�6WUDWHJLF��PDUWLH��������$FFHVVHG�PDUWLH�����������
KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�FV������SGI

%D\OH\��6LDQ���������´3HUPDFULVLV´�QDPHG�:RUG�RI�WKH�<HDU�E\�
&ROOLQV�'LFWLRQDU\���7KH�%RRNVHOOHU� 1RYHPEHU����$FFHVVHG�
LDQXDULH�����������
KWWSV���ZZZ�WKHERRNVHOOHU�FRP�QHZV�SHUPDFULVLV�QDPHG�ZRUG�
RI�WKH�\HDU�E\�FROOLQV�GLFWLRQDU\

%XQGH��7RELDV��6RSKLH�(LVHQWUDXW��/DXUD�+DUWPDQQ��-DPHV�-RKQVRQ��
7RP�/XEERFN܈��L�.HYLQ�6RDG\��������0XQLFK�6HFXULW\�,QGH[�
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������$SSHQGL[�WR�WKH�0XQLFK�6HFXULW\�5HSRUW������:LWK�
$GGLWLRQDO�6XUYH\�5HVXOWV�DQG�$QDO\VLV�0XQLFK�6HFXULW\�
&RQIHUHQFH��$FFHVDW�PDUWLH�����������
KWWSV���VHFXULW\FRQIHUHQFH�RUJ�DVVHWV���B'RNXPHQWH���B3XEOLNDW
LRQHQ�0XQLFK6HFXULW\,QGH[����B$SSHQGL[�SGI

%XQGH��7RELDV��6RSKLH�(LVHQWUDXW��1DWDOLH�.QDSS��/HRQDUG�6FK�WWH��
-XOLD�+DPPHOHKOH��,VDEHOO�.XPS��$PDGpH�0XGLH�0DQW]��DQG�
-LQWUR�3DXO\� ������5H�YLVLRQ��0XQLFK�6HFXULW\�5HSRUW������
0XQLFK�6HFXULW\�&RQIHUHQFH��$FFHVVHG�PDUWLH����������
KWWSV���G�PEKRGR�O�LNI�FORXGIURQW�QHW������0XQLFK���6HFXULW\
���5HSRUW��������0XQLFK6HFXULW\5HSRUW����B5HBYLVLRQ�SGI

%XQGH��7RELDV��6RSKLH�(LVHQWUDXW��1DWDOLH�.QDSS��5DQGROI�&DUU��-XOLD�
+DPPHOHKOH��,VDEHOO�.XPS��/XFD�0LHKH��DQG�$PDGpH�0XGLH�
0DQW]��������7XUQLQJ�WKH�7LGH�8QOHDUQLQJ�+HOSOHVVQHVV��
0XQLFK�6HFXULW\�5HSRUW������0XQLFK��0XQLFK�6HFXULW\�
&RQIHUHQFH��$FFHVVHG�LDQXDULH�����������
KWWSV���VHFXULW\FRQIHUHQFH�RUJ�DVVHWV���B'RNXPHQWH���B3XEOLNDW
LRQHQ�0XQLFK6HFXULW\5HSRUWB����B7XUQLQJ7KH7LGH�SGI

&DPEULGJH�8QLYHUVLW\�3UHVV���������3HUPDFULVLV���&DPEULGJH�
$GYDQFHG�/HDUQHU
V�'LFWLRQDU\�	�7KHVDXUXV� (GLWHG�E\�
&DPEULGJH�8QLYHUVLW\�3UHVV��$FFHVVHG�LDQXDULH����������
KWWSV���GLFWLRQDU\�FDPEULGJH�RUJ�GLFWLRQDU\�HQJOLVK�SHUPDFULVLV

�L�2(&'��������)RUFHG�GLVSODFHPHQW�IURP�DQG�ZLWKLQ܈�20,��8$$)
8NUDLQH��3URILOHV��H[SHULHQFHV��DQG�DVSLUDWLRQV�RI�DIIHFWHG�
SRSXODWLRQV� (8$$��$FFHVVHG�PDUWLH�����������
KWWSV���HXDD�HXURSD�HX�VLWHV�GHIDXOW�ILOHV�SXEOLFDWLRQV������
�������B��B��B)RUFHGB'LVSODFHPHQWB8NUDLQHB-RLQWB5HSRUWB(
8$$B,20B2(&'B��SGI

(XURSHDQ�&RPPLVVLRQ������E��)ODVK�(XUREDURPHWHU������(8¶V�
UHVSRQVH�WR�WKH�ZDU�LQ�8NUDLQH��5HSRUW� (XURSHDQ�&RPPLVVLRQ��
$FFHVVHG�IHEUXDULH����������
KWWSV���HF�HXURSD�HX�FRPPLVVLRQ�SUHVVFRUQHU�GHWDLO�HQ�,3B��B����

(XURSHDQ�&RPPLVVLRQ���������6WDQGDUG�(XUREDURPHWHU�����6SULQJ�
������3XEOLF�2SLQLRQ�LQ�WKH�(XURSHDQ�8QLRQ���$FFHVVHG�PDUWLH�
����������
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KWWSV���HXURSD�HX�HXUREDURPHWHU�DSL�GHOLYHUDEOH�GRZQORDG�ILOH"G
HOLYHUDEOH,G �����

(XURSHDQ�&RPPLVVLRQ������D���6WDQGDUG�(XUREDURPHWHU�����:LQWHU�
�����������3XEOLF�2SLQLRQ�LQ�WKH�(XURSHDQ�8QLRQ���$FFHVVHG�
PDUWLH�����������
KWWSV���HXURSD�HX�HXUREDURPHWHU�DSL�GHOLYHUDEOH�GRZQORDG�ILOH"G
HOLYHUDEOH,G �����

(XURSHDQ�3DUOLDPHQW��������(XUREDURPHWHU�������5HVXOWV�$QQH[HV�
(XURSHDQ�3DUOLDPHQW��$FFHVVHG�IHEUXDULH����������
KWWSV���HXURSD�HX�HXUREDURPHWHU�VXUYH\V�EURZVH�DOO

(XURSHDQ�3DUOLDPHQW���������(XUREDURPHWHU��'DWD�$QQH[��(%��������
$FFHVVHG�PDUWLH�����������
KWWSV���HXURSD�HX�HXUREDURPHWHU�DSL�GHOLYHUDEOH�GRZQORDG�ILOH"G
HOLYHUDEOH,G �����

)LDOD��2WWR�&���������5HVLOLHQFH�DQG�5HVLVWDQFH�LQ�8NUDLQH���6PDOO�
:DUV�-RXUQDO� 'HFHPEHU�����$FFHVVHG�IHEUXDULH�����������
KWWSV���VPDOOZDUVMRXUQDO�FRP�MUQO�DUW�UHVLOLHQFH�DQG�UHVLVWDQFH�
XNUDLQH

)5217(;���������'HWHFWLRQV�RI�LOOHJDO�ERUGHU�FURVVLQJV�VWDWLVWLFV���
$FFHVVHG�IHEUXDULH�����������
KWWSV���IURQWH[�HXURSD�HX�DVVHWV�0LJUDWRU\BURXWHV������'HWHFWLR
QVBRIB,%&B����B��B���[OV[

+DUSHU�&ROOLQV�3XEOLVKHUV���������3HUPDFULVLV���&ROOLQV�(QJOLVK�
'LFWLRQDU\� $FFHVVHG�LDQXDULH�����������
KWWSV���ZZZ�FROOLQVGLFWLRQDU\�FRP�GLFWLRQDU\�HQJOLVK�SHUPDFULVLV

,&5&��������5HIXJHHV�DQG�GLVSODFHG�SHRSOH�LQ�6\ULD� )HEUXDU\�����
$FFHVVHG�IHEUXDULH�����������KWWSV���ZZZ�LFUF�RUJ�HQ�ZKHUH�ZH�
ZRUN�PLGGOH�HDVW�V\ULD�V\ULDQ�UHIXJHHV

,QWHUQDWLRQDO�&ULPLQDO�&RXUW��������6LWXDWLRQ�LQ�8NUDLQH��,&&�MXGJHV�
LVVXH�DUUHVW�ZDUUDQWV�DJDLQVW�9ODGLPLU�9ODGLPLURYLFK�3XWLQ�DQG�
0DULD�$OHNVH\HYQD�/YRYD�%HORYD� )HEUXDU\�����$FFHVVHG�
IHEUXDULH�����������KWWSV���ZZZ�LFF�FSL�LQW�QHZV�VLWXDWLRQ�
XNUDLQH�LFF�MXGJHV�LVVXH�DUUHVW�ZDUUDQWV�DJDLQVW�YODGLPLU�
YODGLPLURYLFK�SXWLQ�DQG



���

,QWHUQDWLRQDO�5HVFXH�&RPPLWWHH��������8NUDLQH�ZDU��:KDW�DUH�WKH�
LPSDFWV�RQ�WKH�ZRUOG�WRGD\" )HEUXDU\�����$FFHVVHG�PDUWLH�����
������KWWSV���ZZZ�UHVFXH�RUJ�DUWLFOH�XNUDLQH�ZDU�ZKDW�DUH�
LPSDFWV�ZRUOG�WRGD\

.KRVKQRRG��.DYHK��&DLWOLQ�1��+RZDUWK��1DWKDQLHO�$��5D\PRQG��DQG�
HW�DO���������5XVVLD¶V�6\VWHPDWLF�3URJUDP�IRU�WKH�5H�HGXFDWLRQ�
DQG�$GRSWLRQ�RI�8NUDLQH¶V�&KLOGUHQ���+XPDQLWDULDQ�5HVHDUFK�
/DE��<DOH�6FKRRO�RI�3XEOLF�+HDOWK��1HZ�+DYHQ��$FFHVVHG�
IHEUXDULH�����������
KWWSV���KXE�FRQIOLFWREVHUYDWRU\�RUJ�SRUWDO�VKDULQJ�UHVW�FRQWHQW�LWH
PV���I���FFIH���G��D���E��FD�����E��GDWD

/DSVK\QD��,U\QD���������8NUDLQH�± (PLJUDWLRQ�DQG�'LVSODFHPHQW�LQ�
3DVW�DQG�3UHVHQW����%XQGHV]HQWUDOH�IXU�SROLWLVFKH�%LOGXQJ� -XO\����
$FFHVVHG�IHEUXDULH�����������
KWWSV���ZZZ�ESE�GH�WKHPHQ�PLJUDWLRQ�
LQWHJUDWLRQ�ODHQGHUSURILOH�HQJOLVK�YHUVLRQ�FRXQWU\�
SURILOHV��������XNUDLQH�HPLJUDWLRQ�DQG�GLVSODFHPHQW�LQ�SDVW�
DQG�SUHVHQW�

0F$XOLIIH��0DULH��DQG�$QQD�7ULDQGDI\OOLGRX��������:RUOG�0LJUDWLRQ�
5HSRUW������ ,20��$FFHVVHG�)HEUXDULH�����������
KWWSV���SXEOLFDWLRQV�LRP�LQW�ERRNV�ZRUOG�PLJUDWLRQ�UHSRUW�����

0LQLVWHUXO�$IDFHULORU�,QWHUQH��������&RPXQLFDW�GH�SUHVă� LDQXDULH�����
$FFHVVHG�PDUWLH�����������KWWSV���ZZZ�PDL�JRY�UR�FRPXQLFDW�
GH�SUHVD�����

0RULQ���(GJDU��DQG�$QQH�%ULJLWWH�.HUQ��������+RPHODQG�(DUWK��$�
0DQLIHVWR�IRU�WKH�1HZ�0LOOHQQLXP� 1HZ�-HUVH\��+DPSWRQ�3UHVV��
,QF�

1$72��������3UHVV�FRQIHUHQFH�E\�1$72�6HFUHWDU\�*HQHUDO�-HQV�
6WROWHQEHUJ�IROORZLQJ�WKH�([WUDRUGLQDU\�PHHWLQJ�RI�1$72�
0LQLVWHUV�RI�)RUHLJQ�$IIDLUV� %UXVVHOV��0DUFK�����$FFHVVHG�
PDUWLH�����������
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�RSLQLRQVB�������KWP"VHOHFW
HG/RFDOH HQ

2¶+DQORQ��0LFKDHO�(���&RQVWDQ]H�6WHO]HQP�OOHU��DQG�'DYLG�:HVVHO��
������8NUDLQH�,QGH[� )HEUXDU\�������$FFHVVHG�PDUWLH�����������
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KWWSV���ZZZ�EURRNLQJV�HGX�LQWHUDFWLYHV�XNUDLQH�
LQGH[�"JFOLG ($,D,4RE&K0,N��3\�L6BJ,9*2G�&K�,KZ,8($
$<$6$$(J,U+3'B%Z(	WDE HFRQRPLFV

2+&+5���������+XPDQLWDULDQ�FULVLV���7D[RQRP\� $FFHVVHG�LDQXDULH�
����������KWWSV���ZZZ�RKFKU�RUJ�HQ�WD[RQRP\�WHUP����

2+&+5��������8NUDLQH��FLYLOLDQ�FDVXDOW\�XSGDWH����'HFHPEHU������
'HFHPEHU�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�RKFKU�RUJ�HQ�QHZV���������XNUDLQH�FLYLOLDQ�
FDVXDOW\�XSGDWH����GHFHPEHU�����

3ROL܊LD�GH�)URQWLHUă�5RPkQă��������7UDILFXO�OD�IURQWLHUă�vQ�GDWD�GH����
LDQXDULH������ LDQXDULH�����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�SROLWLDGHIURQWLHUD�UR�UR�PDLQ�L�WUDILFXO�OD�IURQWLHUD�
LQ�GDWD�GH����LDQXDULH������������KWPO

5DWLQJ�/DE��������&RPSUHKHQVLYH�5HVHDUFK��+RZ�WKH�ZDU�FKDQJHG�
PH�DQG�WKH�FRXQWU\��6XPPDU\�RI�WKH�\HDU� 5DWLQJ�*URXS��
$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�VOLGHVKDUH�QHW�5DWLQJJURXS�FRPSUHKHQVLYH�
UHVHDUFK�KRZ�WKH�ZDU�FKDQJHG�PH�DQG�WKH�FRXQWU\�VXPPDU\�
RI�WKH�\HDU

7KH�6\ULDQ�1HWZRUN�IRU�+XPDQ�5LJKWV���������6HYHQWK�$QQXDO�
61+5�5HSRUW�RQ�5XVVLDQ�)RUFHV¶�9LRODWLRQV�VLQFH�WKH�
%HJLQQLQJ�RI�5XVVLD¶V�0LOLWDU\�,QWHUYHQWLRQ�LQ�6\ULD�RQ�
6HSWHPEHU������������$FFHVVHG�IHEUXDULH�����������
KWWSV���VQKU�RUJ�ZS�FRQWHQW�XSORDGV���������5������(�SGI

7RUNLQJWRQ��6LPRQ���������8NUDLQH¶V�HFRQRP\�ZLOO�VKULQN�E\�DOPRVW�
KDOI�WKLV�\HDU��VD\V�:RUOG�%DQN���:RUOG�(FRQRPLF�)RUXP� $SULO�
����$FFHVVHG�PDUWLH�����������
KWWSV���ZZZ�ZHIRUXP�RUJ�DJHQGD���������XNUDLQH�HFRQRP\�
GHFOLQH�
ZDU�"'$* �	JFOLG ($,D,4RE&K0,WRD.YB:3BJ,9'H5�&K�
(DZ�\($$<$L$$(J-0/Y'B%Z(

7UpJXHU��3DVFDO����������´3HUPDFULVLV´��0HDQLQJ�DQG�2ULJLQ���:RUG�
+LVWRULHV� 1RYHPEHU�����$FFHVVHG�LDQXDULH�����������
KWWSV���ZRUGKLVWRULHV�QHW������������SHUPDFULVLV�
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8NUDLQLDQ�6HFXULW\�DQG�&RRSHUDWLRQ�&HQWHU���������'UDIW�ODZ�ʋ�����
RQ�WKH�IXQGDPHQWDOV�RI�QDWLRQDO�UHVLVWDQFH�SUHVHQWHG�LQ�.\LY���
8NUDLQLDQ�6HFXULW\�DQG�&RRSHUDWLRQ�&HQWHU� -XQH�����$FFHVVHG�
IHEUXDULH�����������KWWSV���XVFF�RUJ�XD�HQ�GUDIW�ODZ������RQ�WKH�
IXQGDPHQWDOV�RI�QDWLRQDO�UHVLVWDQFH�SUHVHQWHG�LQ�N\LY�

81'3�������������6SHFLDO�5HSRUW�RQ�+XPDQ�6HFXULW\��1HZ�WKUHDWV�WR�
KXPDQ�VHFXULW\�LQ�WKH�$QWKURSRFHQH��'HPDQGLQJ�JUHDWHU�
VROLGDULW\� 81'3��$FFHVVHG�LDQXDULH�����������
KWWSV���KGU�XQGS�RUJ�V\VWHP�ILOHV�GRFXPHQWV�VUKV����SGI�SGI

81'3��������+XPDQ�'HYHORSPHQW�,QVLJKWV� (GLWHG�E\�81'3��
$FFHVVHG�PDUWLH�����������KWWSV���KGU�XQGS�RUJ�GDWD�
FHQWHU�FRXQWU\�LQVLJKWV��UDQNV

81+&5��������2SHUDWLRQDO�'DWD�3RUWDO��8NUDLQH�5HIXJHH�6LWXDWLRQ�
-DQXDU\�����$FFHVVHG�IHEUXDULH�����������
KWWSV���GDWD�XQKFU�RUJ�HQ�VLWXDWLRQV�XNUDLQH

81+&5������E���8NUDLQH�6LWXDWLRQ�)ODVK�8SGDWH������$FFHVVHG�
LDQXDULH�����������
KWWSV���GDWD�XQKFU�RUJ�HQ�GRFXPHQWV�GHWDLOV������

81+&5������D��8NUDLQH�6LWXDWLRQ�)ODVK�8SGDWH����� 81+&5��
$FFHVVHG�GHFHPEULH�����������
KWWSV���GDWD�XQKFU�RUJ�HQ�GRFXPHQWV�GHWDLOV������

81+&5������F���8NUDLQH�6LWXDWLRQ�)ODVK�8SGDWH�������$FFHVVHG�
IHEUXDULH�����������
KWWSV���GDWD�XQKFU�RUJ�HQ�GRFXPHQWV�GHWDLOV������

8QLXQHD�(XURSHDQă��������*KLG�GH�UHGDFWDUH�LQWHULQVWLWXаLRQDO� (GLWHG�
E\�2ILFLXO�SHQWUX�3XEOLFD܊LL�DO�8QLXQLL�(XURSHQH��DSULOLH�����
$FFHVVHG�PDUWLH�����������KWWSV���RS�HXURSD�HX�UR�SXEOLFDWLRQ�
GHWDLO���SXEOLFDWLRQ���HG���D�G������HF�D��I���DD��HG��D�

:+2��������6XUYHLOODQFH�6\VWHP�IRU�$WWDFNV�RQ�+HDOWK�&DUH��66$��
$FFHVVHG�IHEUXDULH�����������
KWWSV���H[WUDQHW�ZKR�LQW�VVD�,QGH[�DVS[

²������D��8NUDLQH
V KXPDQLWDULDQ�FULVLV����������� $FFHVVHG�PDUWLH�
����������
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KWWSV���ZZZ�ZKR�LQW�HXURSH�HPHUJHQFLHV�VLWXDWLRQV�XNUDLQH�V�
KXPDQLWDULDQ�FULVLV����������

²������E��:+2�&RURQDYLUXV��&29,'�����'DVKERDUG�0DUWLH����
$FFHVVHG�0DUWLH����������KWWSV���FRYLG���ZKR�LQW�WDEOH

:RUOG�(FRQRPLF�)RUXP��������*OREDO�5LVNV�5HSRUW������ *HQHYD��
:RUOG�(FRQRPLF�)RUXP��$FFHVVHG�LDQXDULH�����������
KWWSV���ZZZ�ZHIRUXP�RUJ�UHSRUWV�JOREDOULVNV�UHSRUW������

=DPILU��&ăWăOLQ���������&UL]ă���,Q�'LFаLRQDU�GH�VRFLRORJLH��E\�&ăWăOLQ�
=DPILU�DQG�/D]ăU��FRRUG���9OăVFHDQX�������%XFXUH܈WL��(GLWXUD�
%DEHO�


