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'DQLHOD�/,&Ă

&DSLWROXO� GH� ID܊ă� SUH]LQWă� R� DQDOL]ă� D�PRGXOXL� vQ� FDUH� )HGHUD܊LD�
5XVă�XWLOL]HD]ă�DUPD� LQIRUPD܊LRQDOă� vQ� Uă]ERLXO�GLQ�8FUDLQD����DYkQG�
GUHSW� RUL]RQW� WHPSRUDO� SHULRDGD� FXSULQVă� vQWUH� ��� IHEUXDULH� ����� �L܈
vQFHSXWXO� OXQLL� LDQXDULH� ������ 3ULPD� ERUQă� PDUFKHD]ă� GLVFXUVXO�
SUH܈HGLQWHOXL� 3XWLQ�� SULQ� FDUH� D� DQXQ܊DW� UHFXQRD܈WHUHD� D܈D�QXPLWHORU�
5HSXEOLFL�3RSXODUH�'RQH܊N܈�L�/XJDQVN��LDU�FHD�GH�D�GRXD��DUPLVWL܊LXO�GH�
&UăFLXQ��SH�ULW�YHFKL��

5ă]ERLXO� GLQ� 8FUDLQD� D� UHSUH]HQWDW� SULQFLSDOD� WHPă� �LQWă܊ D�
GH]LQIRUPăULL�SUDFWLFDWH�GH�FăWUH�)HGHUD܊LD�5XVă�vQ�DQXO�DQWHULRU���������
GXSă� FXP� VH� HYLGHQ܊LD]ă� �L܈ vQ� 5DSRUWXO� 6WUDWFRP� DO� 8(� �6WUDWHJLF�
&RPPXQLFDWLRQV�� 7DVN� )RUFHV� DQG� ,QIRUPDWLRQ�$QDO\VLV� �675$7����
������

3UHPLVD� DFHVWXL� VWXGLX� HVWH� Fă� SDUWHD� UXVă� IRORVH܈WH� DUPD�
LQIRUPD܊LRQDOă� vQ� FRQIOLFWXO� GLQ� 8FUDLQD� ± SUROLIHUkQG� FRQVWDQW� �L܈
FRQWLQXX�� SULQ� PXOWLSOH� PLMORDFH�� SURSDJDQGD� �L܈ GH]LQIRUPDUHD�� FX�
VFRSXO�GH�D܈�L�PD[LPL]D܈�DQVHOH�GH�Fk܈WLJ�

'RULP�Vă�UHDOL]ăP��DE�LQLаLR��R�QXDQ܊DUH�vQ�FH�SULYH܈WH�VHQVXO�vQ�FDUH�
DP�IRORVLW�WHUPHQXO�ÄSURSDJDQGă´��DYkQG�vQ�YHGHUH�Fă�DFHVWD�FXSULQGH��
vQ� vQ܊HOHVXO� VăX�� FRPSRQHQWD� GH]LQIRUPăULL� �GLVWRUVLRQăULL��� ILLQG�
IRORVLWă�GH�UHJLPXULOH�SROLWLFH�UHSUHVLYH�SHQWUX�D܈�L�JORULILFD�OLGHULL��D܈�L�
PRWLYD�FHWă܊HQLL܈�L�D܈�L�GHPRQL]D�GX܈PDQLL �-RZHWW܈�L�2
'RQQHOO�������

3URSDJDQGD� LPSOLFă� R� VWUDWHJLH� FRRUGRQDWă� GH� PDQDJHPHQW� DO�
�WLULORU܈ �GHQXPLW� ÄVSLQ´��� SULQ� FDUH� VH� PRGHOHD]ă� LQIRUPD܊LD��
VXEOLQLLQGX�VH� WUăVăWXULOH� SR]LWLYH� �L�PLQLPDOL]kQGX�VH܈ FHOH� QHJDWLYH��
SHQWUX� D� SXQH� LQVWLWX܊LLOH� vQWU�R� OXPLQă� IDYRUDELOă�� GH� SLOGă�� &XYLQWH�

�� 1�$��� 3UH]HQWXO� FDSLWRO� DUH� FD� SXQFW� GH� SRUQLUH� DUWLFROXO� SURSULX�� LQWLWXODW� Ä&RPSRQHQWD�
GH]LQIRUPăULL�vQ�Uă]ERLXO�GLQ�8FUDLQD´��SXEOLFDW�vQ�&RORFYLX�VWUDWHJLF QU����������������QXPăU�
VSHFLDO��FX�WHPD�8Q�DQ�GH�OD�GHFODQЮDUHD�Uă]ERLXOXL�GH�DJUHVLXQH�DO�5XVLHL�vPSRWULYD�8FUDLQHL��
DQDOL]ă� PXOWLGLPHQVLRQDOă�� SXEOLFD܊LH� HODERUDWă� �L܈ HGLWDWă� GH� &66$6�� 85/�
KWWSV���FVVDV�XQDS�UR�UR�SGIBSXEOLFDWLL�FV������SGI
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IRORVLWH IUHFYHQW� FD� VLQRQLPH� SHQWUX� SURSDJDQGă� VXQW� PLQFLXQL��
GLVWRUVLRQDUH�GHQDWXUDUH�� vQ܈HOăFLXQH�� PDQLSXODUH�� FRQWURO� PHQWDO��
Uă]ERL�SVLKRORJLF��VSăODUHD�FUHLHUXOXL �-RZHWW܈�L�2
'RQQHOO��������$FHVW�
vQ܊HOHV�vO�DYHP�vQ�YHGHUH�vQ�SULYLQ܊D�WHUPHQXOXL�DPLQWLW܈��L�DQXPH�IDSWXO�
Fă�XUPăUH܈WH�SUH]HQWDUHD�XQHL�LPDJLQL�IDYRUDELOH�D�)HGHUD܊LHL�5XVH܈�L�D�
WRW�FH܊�LQH�GH�DFHDVWD�± YDORUL��YL]LXQL��GHFL]LL�SROLWLFH��DF܊LXQL��

,DU� vQ� FH� SULYH܈WH� GH]LQIRUPDUHD�� DFHDVWD� UHSUH]LQWă� R� PHWRGă� D�
FRQWUROXOXL� UHIOH[LY��SULQ�FDUH�XQ�DFWRU�YL]HD]ă�LQIOXHQ܊DUHD�GHFL]LLORU�
SăU܊LL� DGYHUVH�� DVWIHO� vQFkW� DFHDVWD� Vă� �L܈ OH� DVXPH� vQ� PRG� YROXQWDU
�.RZDOHZVNL�������

ÌQ� FRQWLQXDUH�� YRP� H[SXQH� RELHFWLYHOH� GH� FHUFHWDUH� XUPăULWH� vQ�
VWXGLXO�GH�ID܊ă��$P�FRQVLGHUDW�SULRULWDUă�HYLGHQ܊LHUHD�SULQFLSDOHORU�WHPH�
GH�SURSDJDQGă�UXVă�SUROLIHUDWH�SH�SDUFXUVXO�FHORU�]HFH�OXQL܈�L�MXPăWDWH�
GH� FRQIOLFW�� $SRL�� DP� HVWLPDW� QHFHVDUă� LGHQWLILFDUHD� SULQFLSDOHORU�
PHWRGH܈�L�WHKQLFL�GH�PDQLSXODUH�D�LQIRUPD܊LHL�GH�FăWUH�)HGHUD܊LD�5XVă��
$PLQWLP�DLFL��IăUă�vQVă�D�QH�OLPLWD�OD�DFHDVWD��FODVLILFDUHD�Ä�'޵��FDUH�
FRQVWă�vQ��GH]PLQ܊LUH��GLVWRUVLRQDUH��GLVWUDJHUH��GHVFXUDMDUH܈�L�GLYL]DUH
�6WUDWHJLF� &RPPXQLFDWLRQV�� 7DVN� )RUFHV� DQG� ,QIRUPDWLRQ� $QDO\VLV�
�675$7����������� ÌQ� FRQWLQXDUH�� XQ� VXEFDSLWRO� HVWH� GHGLFDW� UHOHYăULL�
LQVWUXPHQWHORU� �L܈ PLMORDFHORU� GH� GLVHPLQDUH� D� SURSDJDQGHL� �L܈
GH]LQIRUPăULL�UXVH��FDUH�DOFăWXLHVF�XQ�DGHYăUDW�HFRVLVWHP��FRQVWkQG�vQ�
PXOWLSOH� FDQDOH� �L܈ SODWIRUPH� GH� FRPXQLFDUH� RILFLDOH� �L܈ UHVSHFWLY�
QHRILFLDOH��SUR[\܈�L�FDQDOH�QHDWULEXLWH���IRORVLWH�GH�5XVLD��ÌQ�ED]D�XQXL�
UDSRUW�DO�'HSDUWDPHQWXOXL�GH�6WDW�DPHULFDQ �8�6��'HSDUWPHQW�RI�6WDWH�
�������YRP�GHFHOD�FHL�FLQFL�SLORQL�SULQFLSDOL�DL�DFHVWXL�HFRVLVWHP��1X vQ�
XOWLPXO�UkQG��YRP�DGXFH�vQ�YL]RUXO�DQDOL]HL�VFRSXULOH܈�L܊�LQWHOH�YL]DWH�GH�
DUPD�LQIRUPD܊LRQDOă�

$QDOL]D�FXUHQWă�HVWH�UHDOL]DWă�GLQ�SHUVSHFWLYD�FDOLWă܊LL�5RPkQLHL�GH�
VWDW� PHPEUX� DO� 1$72� �L܈ 8(�� ÌQWUXFkW� FHOH� GRXă� RUJDQL]D܊LL� VXQW�
SHUFHSXWH�FD�DGYHUVDU�GH FăWUH�)HGHUD܊LD�5XVă �3XWLQ�����D���DFHVWHD�
UHSUH]LQWă� �LQWH܊ DOH� GH]LQIRUPăULL� .UHPOLQXOXL�� SULQ� XUPDUH�� �L܈ �DUD܊
QRDVWUă�

ÌQ�DFHVW�VHQV��FRQVLGHUăP�QHFHVDU�D�SXQFWD�XQ�DVSHFW�FX�SULYLUH�OD�
LQIRUPD܊LLOH� FDUH� SDUYLQ� RSLQLHL� SXEOLFH�� �WLULOH܈ �L�PHVDMHOH܈ WUDQVPLVH�
SULQ� LQWHUPHGLXO�FDQDOHORU�RILFLDOH�VXQW�SUH]HQWDWH��GH�FHOH�PDL�PXOWH�
RUL��SULQ�ILOWUXO�OHQWLOHL�SROLWLFH��vQ�IXQF܊LH�GH�DGHUHQ܊D�VXUVHL�HPLWHQWH��
UHIOHFWkQG�SR]L܊LRQDUHD�VWDWXOXL�GH�FDUH�DSDU܊LQH�ID܊ă�GH�XQD�GLQWUH�FHOH�
GRXă�SăU܊L�EHOLJHUDQWH��
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7UHEXLH�� vQVă�� DYXW� vQ� YHGHUH� Fă� SULQFLSDOXO� LQVWUXPHQW� DO�
GH]LQIRUPăULL� vO� UHSUH]LQWă� VRFLDO�PHGLD�� XQGH� FRQ܊LQXW� GH� WLS� WH[W� �L܈
GHHSIDNH HVWH�SURSDJDW�GH�PDQLHUă�FYDVLLQFRQWURODELOă�

$VWIHO�� GDFă� DU� IL� Vă� FRPSDUăP� PDQLHUD� vQ� FDUH� Uă]ERLXO� HVWH�
UHIOHFWDW� vQ� PDVV�PHGLD� GH� SURYHQLHQ܊ă� UXVă� ± VXE� UH]HUYD� OLPLWăULL�
DFFHVXOXL�OD�DFHVWH�VXUVH��vQ�SULPXO�UkQG�QHFXQRD܈WHUHD�OLPELL�UXVH�± FX
�L܈WLULOH�SH�DFHHD܈ WHPă�GH�SURYHQLHQ܊ă�2FFLGHQWDOă��LQFOX]kQG�(XURSD�
&HQWUDOă܈�L�GH�(VW� DYkQG�vQ�YHGHUH�DSDUWHQHQ܊D�DFHVWRU�VWDWH�OD�1$72�
�L�8(���SXWHP�DYHD�LPSUHVLD�Fă�XUPăULP�GRXă�HYHQLPHQWH�GLIHULWH�DIODWH܈
vQ�GHVIă܈XUDUH��XQGH�ÄSHUVRQDMXO޵�SR]LWLY܈�L�FHO�QHJDWLY�VXQW�LQYHUVDWH��
'H� DVHPHQHD�� XQHOH� DVSHFWH� FH� �LQ܊ GH� Uă]ERL� ± SUHFXP� QXPăUXO�
YLFWLPHORU܈�L�VWDWXWXO�DFHVWRUD��YkUVWD�FKLDU��VXQW�SUH]HQWDWH�GH�ILHFDUH�
GLQWUH� SăU܊LOH� EHOLJHUDQWH� GH� PDQLHUă� GLVWRUVLRQDWă�� FX� DFFHQWH�
KLSHUEROL]DWH�� XUPăULQGX�VH� DQXPLWH� VFRSXUL�� FD� vQYLQRYă܊LUHD�
DGYHUVDUXOXL� �L܈ VHQVLELOL]DUHD� RSLQLHL� SXEOLFH� VWUăLQH�� vQ� YHGHUHD�
RE܊LQHULL�VSULMLQXOXL�GLQ�SDUWHD�DFHVWHLD��

ÌQ�FRQWH[WXO�SUH]HQWDW��DYDQVăP�R�D�GRXD�SUHPLVă��DYkQG�VFRS�GH�
FRQ܈WLHQWL]DUH�� vQ� DFWXDOXO� FRQIOLFW�� GH]LQIRUPDUHD� HVWH� XWLOL]DWă� GH�
DPEHOH�SăUаL�EHOLJHUDQWH��QX�vQ�PRG�H[FOXVLY�GH�SDUWHD�UXVă��5HLWHUăP�
vQVă�Fă�RELHFWLYXO�DQDOL]HL�GH�ID܊ă�vO�UHSUH]LQWă�PDQLSXODUHD�LQIRUPD܊LHL�
GH�FăWUH�)HGHUD܊LD�5XVă�vQ�Uă]ERL��

ÌQ�GHPHUVXO�GH�GRFXPHQWDUH�SHQWUX�SUH]HQWXO�VWXGLX�DP�XWLOL]DW��FX�
SUHFăGHUH�� VXUVH� RFFLGHQWDOH� �URPkQH܈WL� �L܈ GH� OLPEă� HQJOH]ă�� GH�
LQIRUPDUH�� SUHFXP�DUWLFROH� GLQ�SUHVă� �L܈ SRUWDOXUL� GH� DQDOL]ă� DQWLIDNH��
$FHVW�DVSHFW�UHSUH]LQWă�R�OLPLWDUH�D�DERUGăULL��FH�UH]LGă�vQ�GRXă�DVSHFWH��
3H� GH� R� SDUWH�� HVWH� YRUED� GHVSUH� QHFHVLWDWHD� FXQRD܈WHULL� OLPELL� UXVH�
SHQWUX�D�DYHD�DFFHV�OD�LQIRUPD܊LH�D܈D�FXP�HVWH�HD�HODERUDWă܈�L�WUDQVPLVă�
GH�OD�VXUVă��&KLDU�GDFă�XQHOH�FDQDOH�PHGLD�UXVH�VXQW�GLVSRQLELOH�vQ�PDL�
PXOWH� OLPEL� VWUăLQH�� H[LVWă� ULVFXO� GLVWRUVLRQăULORU� GH� WUDGXFHUH�
�LQWHQ܊LRQDWH�VDX�QX���3H�GH�DOWă�SDUWH��XQ�LPSHGLPHQW� vO�UHSUH]LQWă܈�L�
YROXPXO� FRYkU܈LWRU� GH� ��WLUL܈ LQIRUPD܊LL� �L܈ PHVDMH� SRVWDWH� SH� WHPD�
Uă]ERLXOXL��SUROLIHUDWH�SULQ�GLIHULWH�PLMORDFH�SH�GXUDWD�SHULRDGHL�DYXWH�
vQ�YHGHUH��DSURDSH�XQ�DQ�GH�]LOH���$YkQG�vQ�YHGHUH�DFHVW�XOWLP�DVSHFW��
vQ� SDUDOHO� FX� PRQLWRUL]DUHD� SHUPDQHQWă� D� SUHVHL� SHQWUX� SHULRDGD�
DPLQWLWă� DP� XUPăULW� FRQ܊LQXWXO� SRUWDOXOXL� (8YV'LVLQIR�� $FHVWD� V�D�
GRYHGLW� R� VXUVă� UHOHYDQWă� �L܈ GHRVHELW� GH� XWLOă�� GLQ� XUPăWRDUHOH�
FRQVLGHUHQWH�� SRUWDOXO� HVWH� XQ� SURLHFW� GHVIă܈XUDW� vQ� FRRUGRQDUHD�(DVW�
6WUDW&RP� 7DVN� )RUFH� GLQ� FDGUXO� 6HUYLFLXOXL� (XURSHDQ� GH� $F܊LXQH�
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([WHUQă�DO�8(܈�L�D�IRVW�vQILLQ܊DW�vQ�DQXO������� FD�PăVXUă�GH�FRQWUDFDUDUH�
D� GH]LQIRUPăULL� SUDFWLFDWH� GH� )HGHUD܊LD� 5XVă� DVXSUD� 8(�� D� VWDWHORU�
PHPEUH� �L܈ D� �ăULORU܊ GLQ� YHFLQăWDWH�� $YDQWDMHOH� RIHULWH� GH� SODWIRUPă�
FRQVWDX vQ� IDSWXO� Fă� HFKLSD� GH� FDUH� GLVSXQH� GHSDUWDPHQWXO�
PRQLWRUL]HD]ă� XQ� YROXP�PDUH� GH� LQIRUPD܊LL� �L܈ DQDOL]HD]ă� GDWH� vQ� ���
OLPEL��GH]YăOXLQG�FD]XUL�GH�GH]LQIRUPDUH��ED]D�GH�GDWH�ILLQG�DFWXDOL]DWă�
VăSWăPkQDO� �L܈ FXSULQ]kQG� GHMD� SHVWH� ������� GH� DVWIHO� GH� FD]XUL
�(8YV'LVLQIR�IăUă�DQ���

3H�OkQJă�VXUVHOH�DPLQWLWH��DP�XUPăULW�GLVFXUVXULOH�RILFLDOLORU�UX܈L܈�L��
vQ� VSHFLDO�� SH� FHOH� DOH� SUH܈HGLQWHOXL� 3XWLQ��$P�SXV� VXE� OXSD� DQDOL]HL�
GLVFXUVXULOH�VDOH�GLQ܈����L����IHEUXDULH�������DFHVWD�GLQ�XUPă�HFKLYDOkQG�
FX�R�GHFODUD܊LH�GH�Uă]ERL�DVXSUD�8FUDLQHL��3XWHP�DILUPD�Fă�UHSUH]LQWă�
FKLQWHVHQ܊D�PDQLSXOăULL�LQIRUPD܊LHL�GH�FăWUH�.UHPOLQ܈�L�LOXVWUHD]ă�vQWU�R
PDQLHUă� HYLGHQWă� R� SDUWH� GLQWUH� WHPHOH� GH� SURSDJDQGă� HYLGHQ܊LDWH� vQ�
DFHDVWă� OXFUDUH�� LDU�� vQ� VXEVLGLDU�� SXWHP� REVHUYD�� GHRSRWULYă�� �L܈
PLMORDFHOH܈�L�WHKQLFLOH�XWLOL]DWH�vQ�SURFHVXO�GH]LQIRUPăULL��

�� 7HPH�SULQFLSDOH�GH�SURSDJDQGă܈�L�GH]LQIRUPDUH UXVă
ÌQ�FRQWH[WXO�Uă]ERLXOXL�SH�FDUH�O�D�GHFODQ܈DW�vQ�8FUDLQD� .UHPOLQXO�

D� IRORVLW� �L܈ IRORVH܈WH� FX� SUHFăGHUH� DQXPLWH� WHPH� GH� SURSDJDQGă� �L܈
GH]LQIRUPDUH�� GXSă� FXP� VH� SRDWH� REVHUYD� GLQ� GLVFXUVXULOH� RILFLDOLORU�
UX܈L�� GLQ� DUWLFROH� GH� SUHVă� �L܈ HPLVLXQL�� GLQ� SRVWăUL� vQ� VRFLDO� PHGLD��
SUHFXP� �L܈ GLQ� PDWHULDOHOH� SXEOLFDWH� SH� SRUWDOXUL� DQWLIDNH� �FXP� HVWH�
(8YV'LVLQIR��

7UHEXLH�PHQ܊LRQDW�vQVă�Fă�DUPD�LQIRUPD܊LRQDOă�D�IRVW� XWLOL]DWă�GH�
0RVFRYD�FX�PXOW�WLPS�vQDLQWH�GH�LQYDGDUHD�8FUDLQHL��ÄGH]LQIRUPDUHD�
GLQ�MXUXO�LQYD]LHL�SH�VFDUă�ODUJă�D�8FUDLQHL�GH�FăWUH�5XVLD�GLQ�IHEUXDULH�
�����D�PDUFDW�R�HVFDODGDUH�D�DFWLYLWă܊LORU�LQIRUPD܊LRQDOH GH�OXQJă�GXUDWă�
>DOH�.UHPOLQXOXL@�vPSRWULYD� >DFHVWHL� @L�D܈�ăUL܊ GHPRFUD܊LLORU�GHVFKLVH´
�2(&'�������

$P�LGHQWLILFDW�vQ�VWXGLXO�GH�ID܊ă܈�DSWH�WHPH��XUPkQG�D�OH�WUHFH�vQ�
UHYLVWă��D�OH�H[SOLFD܈�L�LOXVWUD�VXFFLQW��3ULPHOH�SDWUX�WHPH�DX�XQ�FDUDFWHU�
JHQHUDO��vQ�YUHPH�FH�XOWLPHOH�WUHL�VXQW�GH�RUGLQ�VSHFLILF��SDUWLFXODU��

2� WHPă GHV� IRORVLWă�� DYkQG� XQ� FDUDFWHU� JHQHUDO� ��L܈ GHRSRWULYă��
FXSULQ]ăWRU�HVWH�FHD LVWRULFă��&RQVLGHUăP�Fă�SXWHP�GLVHFD�GRXă�PRGXUL�
vQ� FDUH� DFHDVWă� WHPă� HVWH� SUROLIHUDWă�� SH� GH� R� SDUWH� vQ� VHQV�

�� 1�$��1X�OD�PXOW�WLPS�GXSă�DQH[DUHD�&ULPHHL��GLQ�PDUWLH������
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SURSDJDQGLVWLF�� LDU�� SH� GH� DOWă� SDUWH�� FX� VFRS� �LQWLW܊ GH� D� GH]LQIRUPD��
$VWIHO��ODWXUD�SURSDJDQGLVWLFă�SUH]LQWă�5XVLD�vQ�WHUPHQL�GH�PăULUH��FX�
UHIHULUH� OD� YDORULOH� UXVH� PDQLIHVWkQG� FRPSRQHQWD QDаLRQDOLVWă�� FDUH�
vQJOREHD]ă��OD�UkQGXO�ORU��XQ�DOW�DQVDPEOX�GH�DVSHFWH��LPSHULDOLVPXO�UXV�
L܈ VXYHUDQLWDWHD�SLHUGXWă��vQ�VWUkQVă�FRQH[LXQH�UHJăVLQGX�VH�OHJDOLWDWHD
௅ �L�FHD�D�PLQRULWăĠLL�UXVH܈�L�WHPD�SDUWLFXODUă�D�UHIHUHQGXPXOXL��SUHFXP܈
,DU�vQ�FH�SULYH܈WH�SUROLIHUDUHD�WHPHL�LVWRULFH�vQ�FRQRWD܊LL�QHJDWLYH��DYkQG
VFRS� �LQWLW܊ GH� D� GH]LQIRUPD�� FRPSRQHQWHOH� VXQW SUHWLQVD� UXVRIRELH vQ�
VRFLHWDWHD�XFUDLQHDQă��QD]LVPXO�úL IDVFLVPXO��DWULEXLWH�.LHYXOXL��DFHVWHD�
ILLQG�SUH]HQWDWH�FD�UD܊LXQH�GH�ED]ă�SHQWUX�LQL܊LHUHD�DWDFXOXL�QHSURYRFDW��
FDUH�D�IRVW�GHQXPLW�ÄRSHUD܊LH�PLOLWDUă�VSHFLDOă´��SUHWLQVă�D IL�ÄvQ�VOXMED�
SăFLL޵�

ÌQ� GLVFXUVXULOH� DGUHVDWH� GH� 9ODGLPLU� 3XWLQ� vQ� ID܊D� $GXQăULL�
)HGHUDOH��OD܈����L����IHEUXDULH�������JăVLP�R�LOXVWUDUH�D�WHPHL�LVWRULFH܈�L�
DVSHFWHORU�PHQ܊LRQDWH��3UH܈HGLQWHOH�UXV�D�LQYRFDW�LVWRULD��FX�UHIHULUH�OD�
$O�'RLOHD�5ă]ERL�0RQGLDO��vQYLQRYă܊LQG�9HVWXO��'H�DVHPHQHD��D�IăFXW�
UHIHULUL� OD� UXVRIRELH� �LRQDOLVP܊L�QD܈�ÄDXWRULWă܊LOH�XFUDLQHQH�DX� vQFHSXW�
SULQ�D܈�L�FRQVWUXL�VWDWDOLWDWHD�SH�QHJD܊LD�D�WRW�FHHD�FH�QH�D�XQLW��vQFHUFkQG�
Vă�GHQDWXUH]H�PHQWDOLWDWHD܈�L�PHPRULD�LVWRULFă޵�D�PXOWRU�JHQHUD܊LL�ÄFDUH�
WUăLHVF� vQ�8FUDLQD��1X� HVWH� VXUSULQ]ăWRU� Fă� VRFLHWDWHD� XFUDLQHDQă� V�D�
FRQIUXQWDW�FX�DVFHQVLXQHD�QD܊LRQDOLVPXOXL�GH�H[WUHPă�GUHDSWă��FDUH�V�D�
GH]YROWDW�UDSLG�vQ�UXVRIRELH܈�L�QHRQD]LVP�DJUHVLYH޵� �3XWLQ�����D� 'H�
DFHHD��VXV܊LQH�SUH܈HGLQWHOH�UXV�Fă�D�KRWăUkW�vQFHSHUHD�ÄRSHUD܊LHL�PLOLWDUH�
VSHFLDOH޵��FX�VFRSXO�SUHWLQV�GH�ÄD�SURWHMD�RDPHQLL�FDUH��GH�RSW�DQL��V�DX�
FRQIUXQWDW�FX�XPLOLUL܈�L�JHQRFLG�FRPLVH�GH�UHJLPXO�GH�OD�.LHY�8޵�Q�DOW�
RELHFWLY�DO�Uă]ERLXOXL�vO�UHSUH]LQWă�D܈D�]LVD�GHPLOLWDUL]DUH܈�L�GHQD]LILFDUH�
D�8FUDLQHL��

2�D�GRXD� WHPă�GH�GH]LQIRUPDUH� FX� FDUDFWHU�JHQHUDO�R� UHSUH]LQWă�
WHPD� FRQVSLUDаLHL� JOREDOH� ЮL� D� 2FFLGHQWXOXL� FRQVLGHUDW� UHVSRQVDELO�
SHQWUX� Uă]ERLXO� GLQ� 8FUDLQD�� FD� �L܈ SHQWUX� LPSOLFD܊LLOH� QHJDWLYH� �L܈
FRQVHFLQ܊HOH�VDOH��2FFLGHQWXO�HVWH�PHQ܊LRQDW�GH�PDQLHUă�DFX]DWRDUH�vQ�
GLVFXUVXO�GLQ����IHEUXDULH������DO�SUH܈HGLQWHOXL�UXV�GH����RUL��LDU�1$72��
QX�PDL�SX܊LQ�GH����GH�RUL �3XWLQ�����D�܇��L�vQ�GLVFXUVXO�SUH]LGHQ܊LDO�GLQ�
��� IHEUXDULH� ����� vQWkOQLP� �DSWH܈ UHIHULUL� DFX]DWRDUH� OD� DGUHVD�
2FFLGHQWXOXL܈�L�QRXă�DVWIHO�GH�PHQ܊LXQL�DOH�1$72 �3XWLQ�����E���,DWă�
FkWHYD� H[HPSOH�Ä���� DVWIHO�GH� DF܊LXQL�DJUHVLYH� VXQW� IăFXWH� FX� VSULMLQXO�
VHUYLFLLORU� GH� VHFXULWDWH� RFFLGHQWDOH´�� Ä8FUDLQD� �L�D܈ GHSă܈LW� VWăSkQLL�
RFFLGHQWDOL� LQYHQWkQG� VDQF܊LXQL� vPSRWULYD� SURSULLORU� FHWă܊HQL´��



���

ÄQHUHVSHFWDUHD� FHULQ܊HORU� �L܈ SUHRFXSăULORU� QRDVWUH� vQ� PDWHULH� GH�
VHFXULWDWH�>SULQ@�H[WLQGHUHD�FRQWLQXă�D�1$72´��3XWLQ�����D��

ÌQ� VWUkQVă� FRQH[LXQH� FX� DFHDVWD�� R� QDUD܊LXQH� FRQVWă� vQ� WHRULD�
FRQIRUP�FăUHLD�OLGHULL�SROLWLFL�GH�OD�.LHY�VXQW�PDULRQHWHOH�2FFLGHQWXOXL��
LDU� 8FUDLQD� HVWH� IRU܊DWă� GH� 68$� �L܈ GH� 1$72� Vă� OXSWH� vPSRWULYD�
)HGHUD܊LHL� 5XVH�� $FHDVWă� DILUPD܊LH� HVWH� R� UHIRUPXODUH� D� LGHLL� Fă� vQ�
8FUDLQD�VH�GXFH�XQ�Uă]ERL�SUR[\�vQWUH�2FFLGHQW�± DVRFLDW�FX�1$72�± �L܈
)HGHUD܊LD�5XVă��(8YV'LVLQIR�����F��

$�WUHLD�WHPă�JHQHUDOă�HVWH�FHD�D�DJUHVLYLWăаLL�PLOLWDUH �vQVFHQDUHD�
DWDFXULORU�ЮL�D�PDVDFUHORU���ÌQ�PDVV�PHGLD�DX�IRVW�UDSRUWDWH QXPHURDVH�
DWDFXUL� vQGUHSWDWH� DVXSUD� FLYLOLORU �L܈ DVXSUD� LQIUDVWUXFWXULL� XFUDLQHQH��
6SUH� H[HPSOLILFDUH�� XQXO� GLQWUH� FHOH�PDL�PHGLDWL]DWH� DWDFXUL� vQ�PDVă�
DVXSUD�FLYLOLORU�vO�UHSUH]LQWă�PDVDFUXO GH�OD�%XFKD��GLQ�PDUWLH�������vQ�
XUPD�FăUXLD� DXWRULWă܊LOH� ORFDOH� DX� UHFXSHUDW�GLQ�RUD܈�����GH�FDGDYUH��
SULQWUH� FDUH� �� PLQRUL�� 3DUWHD� UXVă� D� SUROLIHUDW� GH]LQIRUPăUL� SH� DFHVW�
VXELHFW��RILFLDOLWă܊L�GH�OD�.UHPOLQ�GHFODUkQG�Fă�VH�OXSWă�FX�JULMă��DWDFkQG�
GRDU� �LQWH�PLOLWDUH܊ �3XWLQ� ����� �L܈ Fă� DILUPD܊LLOH� SăU܊LL� XFUDLQHQH� IDF�
SDUWH�GLQWU�R�IDUVă�HODERUDWă��SXVă�OD�FDOH�FKLDU�GH�DFH܈WLD �(8YV'LVLQIR�
����E���$VSHFWXO�SUH]HQWDW�LOXVWUHD]ă�WRWRGDWă܈�L�PHWRGD�GH]LQIRUPăULL�
SULQ�vQYLQRYă܊LUHD�YLFWLPHORU�

5HOLJLD��RUWRGR[LD� UHSUH]LQWă��GH�DVHPHQHD��R�WHPă�JHQHUDOă�GHV�
X]LWDWă�� ILLQG� SUROLIHUDWH� QXPHURDVH� PHVDMH� OHJDWH� GH� OXSWD� ELQHOXL��
DVRFLDW�FX�)HGHUD܊LD�5XVă�� vPSRWULYD� UăXOXL�� UHSUH]HQWDW�GH�VRFLHWDWHD�
XFUDLQHDQă��FDUH�vPEUă܊L܈HD]ă�YDORULOH�ÄFRUXSWH܈�L�SăJkQH´�RFFLGHQWDOH��
D� IRVW� HODERUDWă� LQFOXVLY� QDUD܊LXQHD� Fă� 5XVLD� SRDUWă� vQ� 8FUDLQD� XQ�
ÄUă]ERL�vPSRWULYD�6DWDQHL´ �'LJL��������E���

&RQVLGHUăP� Fă� WHPD� UHSHWLWLYă� D� DWDFXOXL� QXFOHDU HVWH� XQD�
SDUWLFXODUă�� GH܈L� FXSULQGH�� OD� UkQGXO� VăX� GRXă� DVSHFWH� �DPHQLQ܊DUHD�
QXFOHDUă܈�L�DPHQLQ܊DUHD�vQ�OHJăWXUă�FX�DOLPHQWDUHD�FX�HQHUJLH���$VWIHO��
DP� SXWXW� REVHUYD�� SH� WRW� SDUFXUVXO� SHULRDGHL� DQDOL]DWH� D� Uă]ERLXOXL��
UHWRULFD�QXFOHDUă�DJUHVLYă�D .UHPOLQXOXL��FX�VFRSXO�GH�D�FUH܈WH܈�L�GH�D�
PHQ܊LQH� IULFD� DGYHUVDUXOXL� �L܈ D� VXV܊LQăWRULORU� VăL�� 7HPD� DFHDVWD�
LOXVWUHD]ă�PHWRGD�GH]LQIRUPăULL�SULQ�IDEULFDUHD�DPHQLQ܊ăULORU��ÌQ�SOXV��
5XVLD� D� H[SULPDW� R� DWLWXGLQH�PDQLSXODWRDUH� FRHUFLWLYă� vQ� OHJăWXUă� FX�
DSURYL]LRQDUHD�FX�HQHUJLH��1$72�����D���1X�vQ�XOWLPXO�UkQG��0RVFRYD�
D�DFX]DW��vQ�UHSHWDWH�UkQGXUL��.LHYXO�Fă�SOăQXLH܈WH�Vă�SURYRDFH�XQ�DWDF�
OD�SURSULD�FHQWUDOă�QXFOHDUă�GLQ�=DSRURMLH��DYkQG�GUHSW�VFRS�GH�D�vQVFHQD�
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XQ� DWDF� GLQ� SDUWHD� DGYHUVDUXOXL� �(8YV'LVLQIR� ����F� ௅� QDUD܊LXQH� FH�
LOXVWUHD]ă�PHWRGD�GH]LQIRUPăULL�SULQ�vQVFHQDUH��

7HPD ODERUDWRDUHORU� ELRORJLFH ௅� GH� DVHPHQHD� XQD� GH� RUGLQ�
SDUWLFXODU�௅�VH�WUDGXFH�SULQ�QDUD܊LXQHD�YHKLFXODWă�GH�SDUWHD�UXVă�Fă�vQ�
8FUDLQD� VH� UHDOL]HD]ă�� vQ� PRG� LOHJDO�� FX� VSULMLQ� ILQDQFLDU� DPHULFDQ��
FHUFHWăUL�vQ�ODERUDWRDUH�PLOLWDUH��FDUH�DX GUHSW�VFRS�SURGXFHUHD�GH�DUPH�
ELRORJLFH� �L܈ FKLPLFH� �VLQWDJPD� SUROLIHUDWă� vQ� PHGLD� ILLQG� ÄERPED�
PXUGDUă޵� �(8YV'LVLQIR� ����F��� $FX]D܊LL� SH� DFHHD܈L� WHPă� DX� IRVW�
ODQVDWH� vQVă� �L܈ GH� OD� :DVKLQJWRQ�� YL]kQG� .UHPOLQXO �3LONLQJWRQ� �L܈
2ODGLSR��������

8OWLPD�WHPă�SH�FDUH�R�HYLGHQ܊LHP�HVWH�OHJDWă�GH�FUL]D�DOLPHQWDUă��
$FHDVWă�WHPă�SDUWLFXODUă��D�IRVW��OD�UkQGXO�VăX��IRDUWH�YHKLFXODWă�vQ�SUHVă��
FRQIRUP�(8YV'LVLQIR��XQD�GLQWUH�QDUD܊LXQLOH�UăVSkQGLWH� vQ�PDL�PXOWH�
OLPEL�vQ�(XURSD܈�L�vQ�DIDUD�VD��VXV܊LQkQG�Fă�LQVHFXULWDWHD�DOLPHQWDUă�DUH�
GUHSW�FDX]ă�VDQF܊LXQLOH�LPSXVH�GH�2FFLGHQW�.UHPOLQXOXL �(8YV'LVLQIR
����F� ��LD�5XVă�vQ�8FUDLQD��DFHVWD܊DW�GH�)HGHUD܈L�QX�Uă]ERLXO�GHFODQ܈
DIHFWkQG��GHVLJXU܈��L�SURGXF܊LD�DJULFROă�

��0HWRGH܈�L�WHKQLFL�GH�PDQLSXODUH�D�LQIRUPD܊LHL�GH�FăWUH�
)HGHUD܊LD�5XVă

0DQLSXODUHD� LQIRUPD܊LHL� �L܈ IRORVLUHD� DFHVWHLD� FD� DUPă� GH� FăWUH�
)HGHUD܊LD�5XVă�vQ�Uă]ERLXO�GLQ�8FUDLQD�HVWH�UHDOL]DWă�SULQWU�R�YDULHWDWH�
GH� PHWRGH� L܈ WHKQLFL� SURSDJDQGD� �L܈ GH]LQIRUPDUHD� vPSOHWLQGX�VH� vQ�
YHGHUHD�DWLQJHULL�VFRSXOXL�GH�LQIOXHQ܊DUH�

ÌQ�GRPHQLXO�QRVWUX�GH�LQWHUHV��HVWH�XWLOL]DWă�R�FODVLILFDUH�FH�SRDUWă�
GHQXPLUHD �'�� DFH܈WL� FLQFL� '� UHSUH]HQWkQG� WRW� DWkWHD� WHKQLFL� GH�
PDQLSXODUH� D� LQIRUPD܊LHL� FDUH� DX� LQL܊LDOD� DPLQWLWă�� GLVWRUVLRQDUH��
GLVWUDJHUH��GH]PLQ܊LUH��GHVFXUDMDUH܈�L�GLYL]DUH��,QL܊LDO��PRGHOXO�WHRUHWLF
�1LPPR� ������� FRQFHSXW� GH� %HQ� 1LPPR�� SXUWD� GHQXPLUHD� Ä�� '� DL�
SURSDJDQGHL´� �L܈ FXSULQGHD� SULPHOH� SDWUX� WHKQLFL� GLQ� FHOH� DPLQWLWH��
DFHVWHD�ILLQG�IRORVLWH GH�5XVLD�SHQWUX�D�FUHD�QDUD܊LXQL DOWHUQDWLYH�DVXSUD�
IDSWHORU�OHJDWH�GH�XQ�HYHQLPHQW��&HO�GH�DO�FLQFLOHD�'��ÄGLYL]DUH´��D�IRVW�
DGăXJDW�XOWHULRU��vQ�DQXO�������GH�*UXSXO�GH�OXFUX�0LVLQIR6HF �$'7$&�
'LVLQIRUPDWLRQ� ,QYHQWRU\� IăUă� DQ��� FDUH� D� IXQF܊LRQDW� vQ� FDGUXO� WKLQN�
WDQNXOXL�´&UHGLELOLW\�&RDOLWLRQ´ �&UHGLELOLW\�&RDOLWLRQ�IăUă�DQ���

9RP� DERUGD�� vQ� SULPă� LQVWDQ܊ă�� DFHVWH� FLQFL� WHKQLFL�� XOWHULRU�
DGăXJkQG� DOWH� PLMORDFH� �L܈ WHKQLFL� GH� GH]LQIRUPDUH�� H[SOLFkQG� �L܈



���

LOXVWUkQG�SXQFWXDO�PRGXO�vQ�FDUH�DX�IRVW�IRORVLWH�vQ�FRQWH[WXO�Uă]ERLXOXL�
GLQ�8FUDLQD��

&HOH�PDL�IRORVLWH�WHKQLFL��GXSă�FXP�UH]XOWă�GLQ 5DSRUWXO�6WUDWFRP�
DO�8(� VXQW�GLVWRUVLRQDUHD�LQIRUPD܊LHL܈�L�GLVWUDJHUHD�DWHQ܊LHL �6WUDWHJLF�
&RPPXQLFDWLRQV�� 7DVN� )RUFHV� DQG� ,QIRUPDWLRQ�$QDO\VLV� �675$7����
������� ÌQ� XQHOH� FD]XUL�� VXQW� FRPELQDWH�PDL�PXOWH�PHWRGH�WHKQLFL�� vQ�
OHJăWXUă�FX�XQ�VLQJXU�HYHQLPHQW��FD�VSUH�H[HPSOX��vQ�FD]XO�FULPHORU�GH�
Uă]ERL�GH�OD�%XFKD��GLQ�PDUWLH�������

0HWRGD GLVWRUVLRQăULL VH� WUDGXFH� SULQ� GHQDWXUDUHD� UHDOLWă܊LL� �L܈ D�
IDSWHORU�HYHQLPHQWHORU��SUH]HQWkQG�OXFUXULOH�GH�DVHPHQHD�PDQLHUă�vQFkW�
Vă� VHUYHDVFă� DQXPLWRU� VFRSXUL� VWUDWHJLFH�� SUHFXP� �L܈ D� VHQVXOXL� XQRU�
FXYLQWH�VLQWDJPH��

0DUH�SDUWH�GLQWUH�GLVWRUVLRQăULOH�SUROLIHUDWH� O�DX�DYXW�SURWDJRQLVW�
SH�SUH܈HGLQWHOH�XFUDLQHDQ��GHVSUH�FDUH�V�DX�IDEULFDW�R�VHULH�GH�QDUD܊LXQL�
IDOVH��Fă�DU�IL�IXJLW�GLQ܊�DUă�SHQWUX�D܈�L�SURWHMD�IDPLOLD��Fă�DU�IL�DGHVHD�
VXE� LQIOXHQ܊D� XQRU� VXEVWDQ܊H� VWXSHILDQWH� �L܈ FKLDU� Fă� DU� IL� RIHULW�
&RQJUHVXOXL��FX�RFD]LD�YL]LWHL�VDOH�GLQ�GHFHPEULH������vQ�6WDWHOH�8QLWH�
DOH�$PHULFLL��XQ�GUDSHO�DO�8FUDLQHL�FX�vQVHPQH�QD]LVWH��1DKRL�������

8Q�DOW�H[HPSOX�GH�GLVWRUVLRQDUH�vO�UHSUH]LQWă�GHVFKLGHUHD�SUHWLQVă�
D�0RVFRYHL�SHQWUX�D�SXUWD�QHJRFLHUL�GH�SDFH�௅�vQ�WLPS�FH�DWDFXULOH�FX�
ERPEH�FRQWLQXă��DFHVWHD܊�LQWLQG�LQFOXVLY�FLYLOL܈�L�LQIUDVWUXFWXUL�FULWLFH��
ÌQ� UHDOLWDWH�� HVWH� R� WDFWLFă� GHVHRUL� XWLOL]DWă� GH� DJUHVRUL�� ÄOXSWă� �L܈
YRUEH܈WH´�FX�VFRSXO�GH�D�GREkQGL�R�SR]L܊LH�DYDQWDMRDVă�OD�QHJRFLHUL �86�
$LU�)RUFH�$FDGHP\��������

ÌQFă� XQ� H[HPSOX�� DIODW� vQ� RDUHFDUH� PăVXUă� vQ� FRQH[LXQH� FX�
SUHFHGHQWXO�� vO� UHSUH]LQWă�$UPLVWL܊LXO� GH�&UăFLXQ�SURFODPDW� GH�SDUWHD�
UXVă��&UăFLXQXO�HVWH�VăUEăWRULW�SH�����LDQXDULH�GH�SăU܊LOH�FRPEDWDQWH��SH�
ULW�YHFKL���$UPLVWL܊LXO�D�IRVW�vQFăOFDW�vQVă�GH�SDUWHD�UXVă��FDUH�D�ODQVDW�
PDL�PXOWH�DWDFXUL� LQFOXVLY�SH�SDUFXUVXO�FHORU�GRXă�]LOH�GH�VăUEăWRDUH�
FUH܈WLQă��

7RW�XQ�FD]�GH�GLVWRUVLRQDUH�FRQVLGHUăP�Fă�R�UHSUH]LQWă�DWULEXLUHD�
GH�QRL�VHQVXUL�FXYLQWHORU�� vQ�PXOWH�FD]XUL��FKLDU�RSXVH�FHOXL�RULJLQDO��
RFXSDUHD܈�L�LQYDGDUHD�LOHJDOă�D�XQRU�WHULWRULL�DSDU܊LQkQG�8FUDLQHL�VXQW�
GHQXPLWH�ÄHOLEHUDUH܈�޵L�ÄDXWRDSăUDUH޵��5XVLD�HVWH�XQ�ÄSDFLILFDWRU´܈�L�R�
ÄYLFWLPă´�D�8FUDLQHL܈�L�D�2FFLGHQWXOXL��ÄUHIHUHQGXPXULOH޵�RUJDQL]DWH�vQ�
WHULWRULLOH�XFUDLQHQH�vQ�YHGHUHD�DOLSLULL�ORU�OD�5XVLD�DX�IRVW�GHQXQ܊DWH�GH�
RILFLDOL�RFFLGHQWDOL�FD�ILLQG�XQ�VLPXODFUX �+RW1HZV��������
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2EVHUYăP��DVWIHO��FXP�DGHYăUXO�GHYLQH�PLQFLXQă܈�L�FXP�PLQFLXQD�
GHYLQH�DGHYăU�� LDU� IDSWHOH�VXQW�SUH]HQWDWH�GUHSW�ÄIDNH�QHZV޵��$FHDVWă�
IRORVLUH� SDUDGR[DOă� �L܈ GLVWRSLFă� D� YRFDEXODUXOXL� QH� DPLQWH܈WH� GH�
URPDQXO�RUZHOOLDQ Ä����XQGH޵�� FXYLQWH�SUHFXP�0LQLSD[��0LQLVWHUXO�
3ăFLL�� DGLFă�0LQLVWHUXO�5ă]ERLXOXL�� vQVHPQDX�DSURDSH�H[DFW�RSXVXO�D�
FHHD�FH�SăUHDX�Vă�vQVHPQH �2UZHOO�������������'UHSW�XUPDUH� DP�SXWHD�
GHQXPL� DFHVW� YRFDEXODU� ÄQRXYRUED´� VDX� ÄQRYOLPED´� .UHPOLQXOXL
�(8YV'LVLQIR� ����E��� ÌQ� URPDQXO� OXL� 2UZHOO�� YRFDEXODUXO� GH� WLS�
ÄQRXYRUEă´�VDX�ÄQRYOLPEă´�WUDQVPLWHD�H[SUHVLD�H[DFWă�D�VHQVXOXL�GRULW�
GH� 3DUWLG�� H[FOX]kQG� WRWRGDWă� GHQRWD܊LLOH� �L܈ FRQRWD܊LLOH� VHFXQGDUH
�2UZHOO� ������ ������ ,DU�� vQ� X]DQ܊D� SROLWLFă� FRQWHPSRUDQă�� WHUPHQXO�
ÄQRYOLPEă޵�HVWH�IRORVLW�vQ�OHJăWXUă�FX�XQ�DGYHUVDU�SROLWLF��GHVSUH�FDUH�
VH� DILUPă� Fă� LQWURGXFH� QRL� GHILQL܊LL� FXYLQWHORU�� SHQWUX� D� VH� SRWULYL�
DJHQGHL�VDOH�SROLWLFH �)RVWHU���������:HLQWUDXE�������

0HWRGD GLVWUDJHULL DUH� vQ� YHGHUH UHGLUHF܊LRQDUHD� DWHQ܊LHL� RSLQLHL�
SXEOLFH�DVXSUD�DOWRU�VXELHFWH�VDX�WHPH�FRQWURYHUVDWH��VDX�FKLDU�DVXSUD�
DOWRU� DFWRUL�� 2� LOXVWUDUH� R� UHSUH]LQWă� UHGLUHF܊LRQDUHD� DWHQ܊LHL� GH� OD�
SUH]HQWXO� FRQIOLFW� SULQ� UHIHULUL� OD� ERPEDUGDUHD� ,XJRVODYLHL� GH� FăWUH�
DPHULFDQL� �1DKRL� ������� 'H� DVHPHQHD�� vQ� FRQWH[W�� GLVWUDJHUHD�
XUPăUH܈WH܈�L�UHGLUHF܊LRQDUHD�UHVSRQVDELOLWă܊LL�SHQWUX�DQXPLWH�DF܊LXQL�GH�
Uă]ERL�

0HWRGD GH]PLQаLULL VDX�� DOWIHO� IRUPXODWă�� QHJDUHD IDSWHORU� �L܈ D�
UHDOLWă܊LL� FRQVWDWDWH� SH� WHUHQ� YL]HD]ă� UHVSLQJHUHD� DFX]D܊LLORU� DGXVH��
LPSOLFLW�XUPăULQG܈�L�GHQLJUDUHD�VXUVHL�

,OXVWUăP�DFHDVWă�PHWRGă�FX�R�VHULH�GH�H[HPSOH�GLQ ED]D�GH�GDWH�D
SRUWDOXOXL�DQWLIDNH�(8YV'LVLQIR��UHVSLQJHUHD�DFX]D܊LLORU�GH�FăWUH� )��
5XVă�FD�XUPDUH�D�DWDFXULORU�DVXSUD�XQRU܊�LQWH�FLYLOH�XFUDLQHQH��QHJDUHD�
GH� FăWUH� RILFLDOLL� UX܈L� D� LPSOLFăULL� vQ� FRQIOLFWXO� GLQWUH� DXWRULWă܊LOH�
XFUDLQHQH܈�L�VHSDUDWL܈WLL�GLQ�FHOH�GRXă�UHJLXQL�DXWRSURFODPDWH�ÄUHSXEOLFL�
SRSXODUH´�vQ�������'RQH܊N܈�L�/XJDQVN��QHJDUHD�vQIăSWXLULL�PDVDFUXOXL�
GH� OD� %XFKD� GLQ� PDUWLH� ������ QHUHFXQRD܈WHUHD� ERPEDUGăULL� XQHL�
PDWHUQLWă܊L�GLQ�0DULXSRO�vQ���PDUWLH�DQXO�WUHFXW��WRDWH�DFHVWHD�FXOPLQkQG�
FX�DFX]DUHD�vQ PRG�UHSHWDW�D�DXWRULWă܊LORU�XFUDLQHQH��SUHFXP܈�L�D�SUHVHL�
LQWHUQD܊LRQDOH�GH�GH]LQIRUPDUH �(8YV'LVLQIR�IăUă�DQ��

'HVFXUDMDUHD�VDX�GHPRWLYDUHD DUH�GUHSW�VFRS�IRORVLUHD�DPHQLQĠăULL�
SHQWUX� D� VSHULD� DGYHUVDULL�� $VWIHO�� D� IRVW� SUROLIHUDWă� QDUD܊LXQHD Fă�
YLFWRULD�5XVLHL�HVWH�LQHYLWDELOă܈�L�Fă�ILH�DFHDVWD�YD�Fk܈WLJD�Uă]ERLXO��ILH�
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FRQIOLFWXO�YD�HVFDODGD�FăWUH�XQ�DO�WUHLOHD�Uă]ERL�PRQGLDO��XQLFD�YDULDQWă�
FDUH�DU�GXFH�OD�SDFH�ILLQG�GHPLOLWDUL]DUHD�8FUDLQHL �(8YV'LVLQIR�������

0HWRGD�GLYL]ăULL XUPăUH܈WH� Vă� FUHH]H� �L܈ Vă� H[WLQGă�GLYL]LXQLOH� vQ�
LQWHULRUXO� XQRU� JUXSXUL� VDX� FRPXQLWă܊L� VDX� vQWUH� DFHVWHD� �6WUDWHJLF�
&RPPXQLFDWLRQV�� 7DVN� )RUFHV� DQG� ,QIRUPDWLRQ�$QDO\VLV� �675$7����
�������([HPSOH�UHJăVLP�vQ�GLVFXUVXO�SUH]LGHQ܊LDO�GLQ����IHEUXDULH�������
Ä3ăULQ܊LL��EXQLFLL܈�L�VWUăEXQLFLL�YR܈WUL�QX�V�DX�OXSWDW�FX�RFXSDQ܊LL�QD]L܈WL�
�WLORU�GH܈L�QX�DX�DSăUDW�3DWULD�QRDVWUă�FRPXQă�SHQWUX�D�SHUPLWH�QHRQD]L܈
DVWă]L�Vă�SUHLD�SXWHUHD�vQ�8FUDLQD��$܊L�GHSXV�MXUăPkQWXO�GH�FUHGLQ܊ă�ID܊ă�
GH� SRSRUXO� XFUDLQHDQ� �L܈ QX� ID܊ă� GH� MXQWă�� DGYHUVDUXO� SRSRUXOXL� FDUH�
MHIXLH܈WH� 8FUDLQD� �L܈ XPLOH܈WH� SRSRUXO� XFUDLQHDQ´�� ÄWRDWă�
UHVSRQVDELOLWDWHD�SHQWUX�SRVLELOD�YăUVDUH�GH�VkQJH�YD�UHYHQL�SH�GHSOLQ܈�L�
vQ�vQWUHJLPH�UHJLPXOXL�XFUDLQHDQ�GH JXYHUQăPkQW´ �3XWLQ��$GGUHVV�E\�
WKH�3UHVLGHQW�RI�WKH�5XVVLDQ�)HGHUDWLRQ�����E��

ÌQ� FRQWLQXDUH�� YRP� DERUGD� DOWH� SDWUX� PHWRGH� GH� PDQLSXODUH� D�
LQIRUPD܊LHL� SURYRFDUHD��vQYLQRYă܊LUHD��MXVWLILFDUHD܈�L�vQVFHQDUHD��vQWUH�
FDUH�DP�LGHQWLILFDW�XQ QXPLWRU�FRPXQ�± OLSVD�DVXPăULL�IDSWHORU�GH�FăWUH�
)HGHUD܊LD�5XVă�±� GDU܈�L�GLIHUHQ܊H�GH�QXDQ܊ă��GXSă�FXP�YRP�REVHUYD�

0HWRGD�PDQLSXOăULL�LQIRUPD܊LHL�SULQ�LQYRFDUHD�SURYRFăULL HVWH�GH�
DVHPHQHD� IRDUWH� X]LWDWă� 2ILFLDOLL� UX܈L� DX� DILUPDW� vQ� PRG� UHSHWDW� Fă�
)HGHUD܊LD�5XVă�D�IRVW�SURYRFDWă�GH�FăWUH�SDUWHD�XFUDLQHDQă܈�L�GH�FăWUH�
$OLDQ܊D�1RUG�$WODQWLFă� Vă� LQL܊LH]H�ÄRSHUD܊LD�PLOLWDUă� VSHFLDOă´��'UHSW�
LOXVWUDUH��YLFHPLQLVWUXO�UXV�GH�H[WHUQH��$OH[DQGHU�*UXVKNR��D�DILUPDW�
Fă�1$72�HVWH�UHVSRQVDELO�SHQWUX�Uă]ERLXO�GLQ�8FUDLQD��vQWUXFkW�WRWXO�
V�D� GHFODQ܈DW� OD� VXPPLWXO� $OLDQ܊HL� GLQ� ������ FDUH� V�D� GHVIă܈XUDW� OD�
%XFXUH܈WL�� XQGH� V�D� OXDW� GHFL]LD� FD� 8FUDLQD� �L܈ *HRUJLD� Vă� GHYLQă�
PHPEUH�1$72��7DVV��������5RPkQLD�HVWH��GH�DOWIHO��R܊�LQWă�SUHGLOHFWă�
D� SURSDJDQGHL� �L܈ GH]LQIRUPăULL� UXVH �'RUDQ� ������� 'H� DVHPHQHD��
QDUD܊LXQL�GHVSUH�SURYRFDUHD�SăU܊LL�UXVH�SHQWUX�D�DWDFD�DX�IRVW�SUROLIHUDWH�
SULQ�GLYHUVH�PLMORDFH�SH�WRW�SDUFXUVXO�FRQIOLFWXOXL��vQ�PXOWLSOH�VLWXD܊LL�

2�DOWă�PHWRGă�X]LWDWă�GH�.UHPOLQ�vQ�DFHVW�Uă]ERL�SXUWDW�DWkW�SH�WHUHQ��
FkW� �L܈ vQ�PHGLXO� LQIRUPD܊LRQDO�� FRQVWă� vQ vQYLQRYăаLUHD DOWRU� DFWRUL�±
2FFLGHQWXO܈�L��vQ�VSHFLDO��1$72�SHQWUX�GHFODQ܈DUHD�RSHUD܊LHL�PLOLWDUH�
SULQ� FDUH� 8FUDLQD� D� IRVW� LQYDGDWă�� ÌQ� DOWH� FD]XUL�� VXQW� PHGLDWL]DWH�
QDUD܊LXQL� FDUH� VXV܊LQ� Fă� vQVă܈L� SDUWHD� YăWăPDWă� HVWH� YLQRYDWă�� DGLFă�
XFUDLQHQLL�DU�IL�VăYkU܈LW�FULPH�DVXSUD�SURSULLORU�FHWă܊HQL��FX�VFRSXO�GH�D�
vQYLQRYă܊L�)HGHUD܊LD�5XVă �(8YV'LVLQIR�����E��



���

0HWRGD�MXVWLILFăULL HVWH�IRORVLWă��FHO�PDL�DGHVHD��WRW�vQ�OHJăWXUă�FX�
GHFODQ܈DUHD� Uă]ERLXOXL� �L܈ FRPLWHUHD� DWDFXULORU�� LQFOXVLY� OD� DGUHVD�
FLYLOLORU�� SULQ� QDUD܊LXQL� SUHFXP� QD]LVPXO� L܈ QHFHVLWDWHD� GHQD]LILFăULL��
FDUH�DGXF�R�SUHWLQVă� OHJLWLPLWDWH�FRQIOLFWXOXL��7RW�R�QDUD܊LXQH�IRORVLWă�
GUHSW�MXVWLILFDUH�D�Uă]ERLXOXL܈�L�D�DWDFXULORU�DVXSUD�XQRU܊�LQWH�XFUDLQHQH�
R� UHSUH]LQWă� ODERUDWRDUHOH� GH� FHUFHWDUH� SHQWUX� IDEULFDUHD� GH� DUPH�
ELRORJLFH��(8YV'LVLQIR�����E��

,QYRFDUHD� vQVFHQăULL UHSUH]LQWă� R� DOWă� WHKQLFă� GH� D� GH]LQIRUPD��
$VWIHO�� DX� IRVW�SUROLIHUDWH�QXPHURDVH�QDUD܊LXQL�FX�SULYLUH� OD� IDSWXO�Fă�
DF܊LXQL� GH� Uă]ERL� SUHFXP� DWDFXUL� UHDOL]DWH� GH� PLOLWDULL� UX܈L� DU� IRVW�
vQVFHQăUL�SXVH�OD�FDOH�GH�OD�.LHY��FXP�HVWH�FD]XO�DWDFXULORU�vQ�PDVă�GH�
OD�%XFKD܈�L�0DULXSRO �(8YV'LVLQIR�����E��

([DJHUDUHD HVWH� R� DOWă� WHKQLFă� GH� GH]LQIRUPDUH� 2� LOXVWUDUH� R�
UHJăVLP�vQ�GLVFXUVXO�SUH]LGHQ܊LDO�GLQ����IHEUXDULH�������Ä6LWXD܊LD�GLQ�
'RQEDVV�D�DMXQV�vQWU�XQ�VWDGLX�FULWLF��DFXW�´��DILUPD܊LH�IăFXWă�SHQWUX�D�
SXWHD�MXVWLILFD�DWDFXO���Ä8FUDLQD�QX�HVWH�GRDU�R܊�DUă�YHFLQă�SHQWUX�QRL��
(VWH� R� SDUWH� LQDOLHQDELOă� D� SURSULHL� QRDVWUH� LVWRULL�� FXOWXUL� �L܈ VSD܊LX�
VSLULWXDO�� $FH܈WLD� VXQW� FDPDUD]LL� QR܈WUL�� FHL� GUDJL� QRXă� ± QX� QXPDL�
FROHJL��SULHWHQL� �L܈ RDPHQL� FDUH� DX� VOXMLW� FkQGYD� vPSUHXQă�� FL� �L܈ UXGH��
RDPHQL�OHJD܊L�GH�VkQJH��GH�OHJăWXUL�GH�IDPLOLH�´ �3XWLQ��$GGUHVV�E\�WKH�
3UHVLGHQW� RI� WKH�5XVVLDQ� )HGHUDWLRQ� ����D���&X� WRDWH� DFHVWHD�� D� IRVW�
SRUQLW�XQ�Uă]ERL� vPSRWULYD� �ăULL�YHFLQH��DWDFXULOH܊ ORYLQG�LQFOXVLY� �LQWH܊
FLYLOH��DWkW�GH�LQIUDVWUXFWXUă��FkW܈�L�XPDQH��

/D�SROXO�RSXV��PDQLSXODUHD�LQIRUPD܊LHL�SULQ PLQLPDOL]DUH VH�UHIHUă�
OD GHPHUVXULOH�vQ�YHGHUHD�GLPLQXăULL LPSRUWDQ܊HL�XQRU�IDSWH��2�QDUD܊LXQH�
SUROLIHUDWă� GH� SDUWHD� UXVă� XUPăUH܈WH� PLQLPDOL]DUHD� Uă]ERLXOXL� vQ�
DQVDPEOXO� VăX�� DILUPkQGX�VH� Fă� DFHVWD� HVWH� SUH]HQWDW� GH� VXUVH�
RFFLGHQWDOH�vQ�PRG�H[DFHUEDW��FD�XQ�VKRZ�PHGLDWLF �$QWLIDNH�����D��

7HKQLFD�PXЮDPDOL]ăULL DUH�vQ�YHGHUH�DVFXQGHUHD�XQRU�IDSWH܈�L�D�
XQRU�LQIRUPD܊LL�GH�PHGLD܈�L� LPSOLFLW��GH�RSLQLD�SXEOLFă��3DUWHD�UXVă�DUH�
vQ�YHGHUH��GH�H[HPSOX��PX܈DPDOL]DUHD�XQRU�DF܊LXQL�GH�Uă]ERL�SUHFXP�
DWDFXUL�� FULPH�� MDIXUL� �L܈ YLROXUL�� 8Q� DVWIHO� GH� FD]� HVWH� DWDFXO� GLQ�
0HOLWRSRO�� vQ� LDQXDULH������� DVXSUD�XQXL� FDPHUDPDQ� �L܈ YLRODUHD�XQHL�
MXUQDOLVWH� UXVH�� 2OJD =HQNRYD�� DQJDMDWă� D� XQXL� SRVW� GH� SURSDJDQGă��
179��DIODWă�vQ�PLVLXQH�SH�WHULWRULXO�8FUDLQHL��)DSWD�D�IRVW�VăYkU܈LWă�GH�
VROGD܊LL� FHFHQL� FXQRVFX܊L� VXE� GHQXPLUHD� ÄNDGvURYL܊L޵� ��L܈ GH܈L� D� IRVW�
LQWHU]LVă�GLIX]DUHD܈�WLULORU�UHIHULWRDUH�OD�DFHVW�FD] SH�SRVWXULOH�DJUHDWH�GH�



���

RILFLDOLWă܊L�� SHQWUX� D� QX� GLVFUHGLWD� DUPDWD� UXVă�� VXELHFWXO� D� FDX]DW�
VFDQGDO�vQ�5XVLD��'DLO\�.RV�������

2� DOWă� PHWRGă� GH� GH]LQIRUPDUH� FRQVWă� vQ� IDEULFDUHD� XQRU�
DPHQLQаăUL�� 3HULRGLF�� SH� WRW� SDUFXUVXO� DQXOXL� GH� OD� vQFHSHUHD�
FRQIOLFWXOXL��RILFLDOLL�GH�OD�.UHPOLQ�DX�UHLWHUDW�DPHQLQ܊DUHD�FX�SULYLUH�OD�
DUPD�QXFOHDUă �(8YV'LVLQIR�����E���

'H܈L� GHFODUDWLY�� SUH܈HGLQWHOH� 3XWLQ� VXV܊LQH� Fă� QX� GRUH܈WH� Vă�
IRORVHDVFă�HQHUJLD�FD�DUPă��D�DYHUWL]DW�VWDWHOH�HXURSHQH�FX�vQWUHUXSHUHD�
IXUQL]ăULL�GH�JD]�FăWUH�DFHVWHD�vQ�FD]XO�GHFL]LHL�8(�GH�D�SODIRQD�SUH܊XULOH
�'LJL��������E���'H�DVHPHQHD��RILFLDOLL�UX܈L�DX�UHLWHUDW�vQ�QXPHURDVH�
UkQGXUL� DPHQLQ܊ăUL� FX� HVFDODGDUHD� FRQIOLFWXOXL�� LQFOXVLY� FX� PLMORDFH�
QXFOHDUH��$FHVWH�QDUD܊LXQL�YL]HD]ă�GHVFXUDMDUHD�VWDWHORU�PHPEUH�8(܈�L�
1$72�GH�D�VXV܊LQH�8FUDLQD�vQ�SUH]HQWXO�FRQIOLFW�

2� DOWă� DPHQLQ܊DUH� IDEULFDWă� vQ� VFRSXO� GH]LQIRUPăULL� HVWH�
QDUD܊LXQHD�FRQIRUP�FăUHLD�FUHGLQ܊D�RUWRGR[ă�± FDUH�UHSUH]LQWă�R�YDORDUH�
IXQGDPHQWDOă� SURWHMDWă� vQ�5XVLD� ± HVWH� vQ� SHULFRO� GH� D� IL� GLVWUXVă� GH�
8FUDLQD�� FDUH� VH� DIOă� VXE� LQIOXHQ܊ă�2FFLGHQWDOă �(8YV'LVLQIR� �������
$FHDVWă�PHWRGă�HVWH�PHQLWă��SH�GH�R�SDUWH��Vă�LQVXIOH�WHDPă��ILH�vQ�UkQGXO�
SăU܊LL� DGYHUVH�� ILH� FKLDU� vQ� UkQGXO� SURSULLORU� FHWă܊HQL� UX܈L� �SHQWUX� D�
MXVWLILFD�D܈D�]LVD�QHFHVLWDWH�GH�D�FRQWLQXD�Uă]ERLXO���LDU�SH�GH�DOWă�SDUWH��
Vă�GLVWUDJă�DWHQ܊LD�GH�OD�DOWH�DF܊LXQL�SUHFXP�ERPEDUGDPHQWH��FULPH܈�L�
DOWH�DWDFXUL�GH�FăWUH�UX܈L DVXSUD XQRU܊�LQWH�FLYLOH�

3H�OkQJă�WRDWH�PHWRGHOH܈�L�WHKQLFLOH�DQDOL]DWH�SkQă�DFXP��FDUH�DX�
vQ�YHGHUH�PDQLSXODUHD�LQIRUPD܊LHL�FRQVWkQG�vQ�WH[W�VFULV�VDX�GHFODUD܊LL��
.UHPOLQXO� DSOLFă� �L܈ DOWH�PHWRGH�� SUHFXP� IDOVLILFDUHD�XQRU� IRWRJUDILL
�IRWRPDQLSXODUH��ЮL�D�XQRU�FOLSXUL�YLGHR��GHHSIDNH���$FHDVWD�FRQVWă�vQ�
PRGLILFDUHD�XQRU� IRWRJUDILL� VDX� LPDJLQL� YLGHR�� SHQWUX� D� WUDQVPLWH� XQ�
DQXPLW� PHVDM�� PHQLW� Vă� GHIăLPH]H� LQDPLFXO�� 6SUH� H[HPSOX�� DX� IRVW�
UHDOL]DWH� �L܈ GLIX]DWH�SULQ� LQWHUPHGLXO� UH܊HOHORU� VRFLDOH� LPDJLQL� WUXFDWH�
FDUH�LPLWă�FRSHU܊LOH�XQRU�MXUQDOH�IDLPRDVH�2FFLGHQWDOH��SUHFXP�7LPH��
&KDUOLH�+HEGR �HGLQWHOH�=HOHQVNL܈L�(O�-XHYHV��FDUH�vO�UHSUH]LQWă�SH�SUH܈
vQ�LSRVWD]H�GH�VXSXQHUH�vQ�UHOD܊LH�FX�XQLL�OLGHUL�GLQ܊�ăUL�YHVWLFH��SUHFXP�
5HJDWXO�8QLW�VDX�)UDQ܊D� vQ�YHGHUHD�GLVFUHGLWăULL�VDOH��5REDNLG]H��������

1X�vQ�XOWLPXO�UkQG��R�PHWRGă�GHRVHELW�GH�HILFLHQWă�GH�D�PDQLSXOD�
LQIRUPD܊LD� FRQVWă� vQ� FHQ]XUDUHD �L܈ FKLDU� GHVILLQ܊DUHD� PDVV�PHGLHL�
LQGHSHQGHQWH�GLQ�5XVLD��$FHDVWă�PăVXUă�HVWH�GLUHF܊LRQDWă�FăWUH�RSLQLD�
SXEOLFă� UXVă�� vQ� ED]D� OHJLL� DGRSWDWH� SH� �� PDUWLH� ������ FDUH� SUHYHGH�
VDQF܊LXQL�FRQVLGHUDELOH�DVXSUD�PDVV�PHGLHL�vQ�FD]XO�GLIX]ăULL� SXEOLFăULL�



���

XQRU� DILUPD܊LL� FDUH� FRQWUDYLQ� YHUVLXQLL� RILFLDOH� vQ� OHJăWXUă� FX� DUPDWD�
UXVă܈�L�DF܊LXQLOH�VDOH� SUHFXP�UHIHULUL�OD�ÄLQYD]LD�GLQ�8FUDLQD޵��+XPDQ�
5LJKWV�:DWFK��������

$VWIHO�� 6HUYLFLXO� )HGHUDO� GH� 6XSUDYHJKHUH� D� &RPXQLFD܊LLORU��
7HKQRORJLHL� ,QIRUPD܊LHL� �L܈ 0DVV�0HGLD� �5RVNRPQDG]RU�� ± DJHQ܊LD�
H[HFXWLYă� UHVSRQVDELOă� GH� PRQLWRUL]DUHD�� FRQWUROXO� �L܈ FHQ]XUD� PDVV�
PHGLHL�GLQ�5XVLD�D�UHWUDV�OLFHQ܊HOH�PDL�PXOWRU�VXUVH�GH܈�WLUL�FRQVDFUDWH�
�L܈ UHQXPLWH�� SUHFXP� 0HGX]D�� 0HGLD]RQD� �L܈ 79� 5DLQ�� �L܇ SXEOLFD܊LD�
LQGHSHQGHQWă� Ä1RYD\D� *D]HWD޵�� vQILLQ܊DWă� vQ� ������ D� IRVW� VXSXVH�
FHQ]XULL� ��L܈ vQ�FHOH�GLQ�XUPă��VXVSHQGăULL� 'H�DVHPHQHD��.UHPOLQXO�D�
LQWHU]LV� �L܈ VLWH�XUL� GH� VRFLDO� PHGLD�� SUHFXP� )DFHERRN�� ,QVWDJUDP� �L܈
/LQNHG,Q��DXWRULWă܊LOH�UXVH�FDWDORJkQG�FRPSDQLD�0HWD�GUHSW�RUJDQL]D܊LH�
H[WUHPLVWă��-DFN���������(8YV'LVLQIR�����E��

7RDWH� DFHVWH� PHWRGH� �L܈ WHKQLFL� GH� PDQLSXODUH� D� LQIRUPD܊LHL�
LGHQWLILFDWH� SUH]HQWDWH� �L܈ H[HPSOLILFDWH� DLFL� VXQW� UHSHWDWH� FRQVHFYHQW�
SULQ�LQWHUPHGLXO�HFRVLVWHPXOXL�GH]LQIRUPăULL�FRRUGRQDW�GH�RILFLDOLL�GH�
OD�.UHPOLQ�� DFHOHD܈L� QDUD܊LXQL� ILLQG� UHOXDWH ��L܈ HYHQWXDO�� UHIRUPXODWH��
PD[LPL]kQGX�VH�DVWIHO�SXWHUHD�DUPHL�LQIRUPD܊LRQDOH��PL]D�ILLQG�FKLDU�
Fk܈WLJDUHD�Uă]ERLXOXL�

�� (FRVLVWHPXO�GH�SURSDJDQGă܈�L�GH]LQIRUPDUH�DO�.UHPOLQXOXL
3URSDJDQGD܈�L�GH]LQIRUPDUHD�VXQW�SUROLIHUDWH�GH�.UHPOLQ�DWkW�SH�

FăL� RILFLDOH� FkW� �L܈ QHRILFLDOH�� GH�D� OXQJXO� DQLORU� ILLQG� GH]YROWDW� XQ
HFRVLVWHP�� FDUH FXSULQGH� R� PXOWLWXGLQH� GH� FDQDOH� �L܈ SODWIRUPH� GH�
FRPXQLFDUH�RILFLDOH��SUR[\܈�L�FDQDOH�QHDWULEXLWH��XWLOL]DWH�SHQWUX�D�FUHD�
�LXQL�IDOVH܊L�QDUD܈�WLUL܈�L�SHQWUX�D�DPSOLILFD܈

(FRVLVWHPXO DPLQWLW� FXSULQGH� FLQFL� SLORQL� SULQFLSDOL�� SULPLL� GRL�
FRQVWă� vQ� VXUVH� YL]LELOH�� vQ� DFHVW� VHQV� ILLQG� GLVHPLQDWH� FRPXQLFăUL�
RILFLDOH�DSDU܊LQkQG�JXYHUQXOXL܈�L�PHVDMH�SUROLIHUDWH�OD�QLYHO�JOREDO�SULQ�
LQWHUPHGLXO� XQRU� RUJDQLVPH� ILQDQ܊DWH� GH� VWDW�� SUHFXP� PDVV� PHGLD��
FDQDOHOH� RILFLDOH� GLSORPDWLFH� VHUYLQG� �L܈ HOH� DFHVWXL� VFRS�� &HO� GH�DO�
WUHLOHD�SLORQ�DUH�vQ�YHGHUH�FXOWLYDUHD�XQRU�VXUVH�SUR[\��DVFXQVH��ILH�Fă�
DX�R�DGUHVDUH�ORFDOă�VDX�JOREDOă��LDU�XOWLPLL�GRL�SLORQL�SUHVXSXQ�IRORVLUHD�
FD� DUPă� D� XQRU� VXUVH� FDUH� QX� DX� OHJăWXUă� GHPRQVWUDELOă� FX� VWDWXO�
UHVSHFWLY܈��L�DQXPH�UH܊HOH�VRFLDOH܈�L�PLMORDFH�FLEHUQHWLFH��GH�SLOGă��VLWH�
XUL�FORQDWH�VDX�VLWH�XUL�FDSWXUDWH���8�6��'HSDUWPHQW�RI�6WDWH�������

'LQWUH� LQVWUXPHQWHOH� PHGLDWLFH� RILFLDOH� DOH� .UHPOLQXOXL� SULQ�
LQWHUPHGLXO� FăURUD� VXQW� GLVHPLQDWH� SURSDJDQGD� �L܈ LQIRUPD܊LL�



���

PDQLSXODWRDUH�� QH� YRP� RSUL� SHQWUX� R� VXFFLQWă� DQDOL]ă� OD� FDQDOXO� GH�
WHOHYL]LXQH�5XVVLD�7RGD\� �57�� �L܈ OD� 6SXWQLN� �DJHQ܊LH� GH� �WLUL܈ �L܈ SRVW�
UDGLR���$FHVWHD�HPLW�FRQWLQXX��GLVSXQ܈�L�GH�SODWIRUPH�RQOLQH��FRQ܊LQXWXO�
ORU�ILLQG�GLVSRQLELO�vQ�PDL�PXOWH�OLPEL�VWUăLQH��6SXWQLN�HPLWH�vQ����GH�
OLPEL��DYkQG�DVWIHO�DFFHV�OD�XQ�SXEOLF܊�LQWă�IRDUWH�QXPHURV���(VWH�XQ�IDSW�
FXQRVFXW�Fă�DFHVWH�WUXVWXUL�PHGLD�QX�UHVSHFWă�VWDQGDUGHOH�MXUQDOLVWLFH��
vQ�VHQVXO�Fă�QX�SUH]LQWă�LQIRUPD܊LLOH�vQ�PRG�RELHFWLY��DYkQG�GUHSW�VFRS�
DVXPDW�GLVHPLQDUHD�SURSDJDQGHL܈�L�D�GH]LQIRUPăULL�OD�QLYHO�PRQGLDO��

&RQVLGHUăP� UHOHYDQW� GH�PHQ܊LRQDW� Fă� IXQF܊LD� GH� UHGDFWRU܈�HI� DO�
FHORU� GRXă� HQWLWă܊L�PHGLD� HFKLYDOHD]ă� FX FHD� GH�PLQLVWUX� DO� DSăUăULL��
$FHVW�DVSHFW�FRPSRUWă�R�GXEOă�YDOHQ܊ă��SH�GH�R�SDUWH��QH�GHWHUPLQă�Vă�
vQ܊HOHJHP�SRQGHUHD�SH�FDUH�SUH܈HGLQWHOH�3XWLQ�R�DFRUGă�PHGLD��LDU�SH�GH�
DOWă� SDUWH�� YLQH� vQ� FRQILUPDUHD� LSRWH]HL� Fă� DUPD� LQIRUPD܊LRQDOă�
UHSUH]LQWă�XQ�LQVWUXPHQW�GH�OXSWă�YLDELO�vQ�DFHVW�FRQIOLFW��(8YV'LVLQIR�
�����D���

5HGDFWRUXO܈�HI�DO�57�0DUJDULWD�6LPRQ\DQ� D�GHFODUDW�Fă�SRVWXO�SH�
FDUH�vO�FRQGXFH�v܈L�GHILQH܈WH�PLVLXQHD�vQ�WHUPHQL�PLOLWDUL܈�L�HVWH�FDSDELO�
ÄVă� GHVIă܈RDUH� XQ� Uă]ERL� LQIRUPD܊LRQDO� vPSRWULYD� vQWUHJLL� OXPL�
RFFLGHQWDOH´��VFRSXO�VăX�VWUDWHJLF�ILLQG�Vă�ÄFXFHUHDVFă´܈�L�Vă�ÄFUHDVFă�R�
DXGLHQ܊ă´�SHQWUX�FD�DFHVW�SXEOLF�Vă�SRDWă�IL�IRORVLW�vQ�ÄPRPHQWH�FULWLFH´�
�(8YV'LVLQIR������D���ÌQ�SOXV��57�IDFH�SDUWH�GLQWU�R�OLVWă�RILFLDOă��SH�
OkQJă�DOWH�DSURDSH�����GH�LQVWLWX܊LL�VDX�RUJDQL]D܊LL�GH�ED]ă�FDUH�SUH]LQWă�
LPSRUWDQ܊ă� VWUDWHJLFă� SHQWUX� )HGHUD܊LD� 5XVă �5XVVLDQ� *RYHUQPHQW�
�������/D�UkQGXO�VăX��6SXWQLN�D�IRVW�vQILLQ܊DW�SULQ�GHFUHW�SUH]LGHQ܊LDO��
DYkQG� GUHSW� PLVLXQH� Vă� UDSRUWH]H� GHVSUH� SROLWLFD� GH� VWDW� D� 5XVLHL� vQ�
VWUăLQăWDWH �(8YV'LVLQIR������D���

0DVV�PHGLD� GH܊LQXWH� GH� VWDW� DYHDX� DORFDWH� EXJHWH� DQXDOH�
FRQVLGHUDELOH� �L܈ vQDLQWH� GH� vQFHSHUHD� FRQIOLFWXOXL�� vQVă� SHQWUX� D܈�L�
vQGHSOLQL� RELHFWLYXO�� DX� EHQHILFLDW� GH� UHVXUVH� ILQDQFLDUH� VXSOLPHQWDUH�
GXSă�GHFODQ܈DUHD�Uă]ERLXOXL��0DL�FRQFUHW��vQ�SULPXO�WULPHVWUX�DO�DQXOXL�
������ EXJHWXO� DORFDW� GH� .UHPOLQ� SHQWUX� PDVV� PHGLD� V�D� WULSODW��
FRPSDUDWLY�FX�DFHHD܈L�SHULRDGă�D�DQXOXL�DQWHULRU �0LFKDáRZVND�.XEĞ�
�������

$WkW�57�� FkW� �L�6SXWQLN�DX܈ IRVW� UHVWULF܊LRQDWH� OD�QLYHOXO�8QLXQLL�
(XURSHQH�� vQFă� GLQ� PDUWLH� ������ FD� PăVXUă� GH� FRQWUDFDUDUH� D�
SURSDJDQGHL܈�L�GH]LQIRUPăULL�.UHPOLQXOXL��([LVWă�vQVă�RSLQLL�FDUH�VXV܊LQ�
Fă� DFHVWH PăVXUL� VXQW� WDUGLYH�� vQWUXFkW� VLVWHPXO� SURSDJDQGHL� �L܈
GH]LQIRUPăULL�GH܊LQH�GHMD�PLMORDFH�WHKQLFH�GH�D�HOXGD�FRQWUDPăVXULOH܈�L�



���

GH�D�FRQWLQXD�Vă�GLVHPLQH]H�LQIRUPD܊LL�PDQLSXODWRDUH��5),��������SULQ�
LQWHUPHGLXO�LQVWUXPHQWHORU�FH�IDF�RELHFWXO�SLORQLORU�WUHL��SDWUX܈�L�FLQFL�
PHQ܊LRQD܊L��

&RQIRUP� VSHFLDOL܈WLORU�� FKLDU� �L܈ HQWLWă܊LOH� PHGLD� UHVWULF܊LRQDWH�
FRQWLQXă�Vă�ILH�DFFHVLELOH�SULQ�UH܊HD�SULYDWă�YLUWXDOă��931��VDX�SH�XQHOH�
SODWIRUPH� YLGHR� RQOLQH�� FXP� VXQW� 2G\VHH� �L܈ 5XPEOH�� DFROR��
QHPDLH[LVWkQG�FHQ]XUă�� WHUHQXO�HVWH�SURSLFH�PHVDMHORU�PDQLSXODWRDUH��
DQWLVLVWHP��DQWLRFFLGHQWDOH܈�L�FRQVSLUD܊LRQLVWH��5),�������

ÌQ�SDUDOHO�FX�FăLOH�RILFLDOH��QXPHURDVH� LQIRUPD܊LL�PDQLSXODWRDUH�
VXQW�GLIX]DWH�SH�FăL�QHRILFLDOH��GH�H[HPSOX��UH܊HOH�GH�VRFLDOL]DUH���XQHOH�
GLQWUH�DFHVWH�LQIRUPD܊LL�ILLQG�SUHOXDWH܈�L�GLVHPLQDWH�DSRL�GH�PDVV�PHGLD��
$VWIHO�� )DFHERRN�� 7ZLWWHU�� 7LN7RN�� ,QVWDJUDP�� 7HOHJUDP� <RX7XEH��
5XWXEH�� 9.RQWDNWH VXQW� XQ� PHGLX� GHRVHELW� GH� IDYRUDELO� SHQWUX�
WUDQVPLWHUHD܈�L�DPSOLILFDUHD�XQRU�LQIRUPD܊LL�IDOVH܈�L�PDQLSXODWRDUH��'H�
H[HPSOX��UH܊HDXD�7LNWRN��IRDUWH�SRSXODUă܈�L�vQ�UkQGXO�WLQHULORU��D�GHYHQLW�
R� SODWIRUPă� LPSRUWDQWă� SULQ� FDUH� VH� GLVHPLQHD]ă� FRQ܊LQXW� IRWR� �L܈ vQ�
VSHFLDO�YLGHR�vQ�OHJăWXUă�FX�Uă]ERLXO�DIODW�vQ�GHVIă܈XUDUH� 7RW�SH�DFHDVWă�
UH܊HD�D�DSăUXW�XQ�FRQW�IDOV�FX�QXPHOH�SUH܈HGLQWHOXL�XFUDLQHDQ܈�L�SRVWăUL�
vQ�QXPHOH�VăX �2
&RQQRU�������

'RULP�Vă�VXEOLQLHP��vQ�OHJăWXUă�FX�IRORVLUHD�SODWIRUPHORU�GLJLWDOH�
Fă�� GLUHFW� SURSRU܊LRQDO� FX� QXPăUXO� ORU� H[LVWHQW� vQ� FDGUXO� XQRU� �ăUL܊ �L܈
VRFLHWă܊L��FUH܈WH�ULVFXO�H[SXQHULL�OD�SURSDJDQGă܈�L�GH]LQIRUPDUH��DFWRUXO�
UăX�LQWHQ܊LRQDW�± )HGHUD܊LD�5XVă�vQ�FD]XO�GH�ID܊ă�± DYkQG�OD�GLVSR]L܊LH�
PDL�PXOWH�SkUJKLL�SHQWUX�D�WUDQVPLWH�LQIRUPD܊LL�vQ܈HOăWRDUH܊��LQWLQG�XQ�
SXEOLF�PDL�ODUJ��%RNãD������������'UXJă��7HPH�GH�SURSDJDQGă�UXVă�vQ�
FRQWH[WXO�Uă]ERLXOXL�GLQ�8FUDLQD�������

8Q�H[HPSOX�GH�LQVWUXPHQW�RQOLQH�GH�GLVHPLQDUH�D�SURSDJDQGHL܈�L�
GH]LQIRUPăULL� UXVH� vO� UHSUH]LQWă� �L܈ SODWIRUPD�:DU2Q)DNHV�� ODQVDWă� vQ�
PDUWLH� ������ FDUH� VXV܊LQH� Fă� RIHUă� ÄLQIRUPD܊LL� LPSDU܊LDOH´� �L܈ H[SXQH�
�WLULOH܈ IDOVH� OHJDWH� GH� Uă]ERLXO� GLQ� 8FUDLQD�� &RQ܊LQXWXO� SODWIRUPHL� D�
DSăUDW�FRQVWDQW�IRU܊HOH�PLOLWDUH�UXVH܈�L�D�vQYLQXLW�8FUDLQD܈�L�2FFLGHQWXO�
SHQWUX�RULFH�HYHQLPHQWH�QHJDWLYH��$VWIHO��D�UH]XOWDW�IDSWXO�Fă�DFHVWD�HVWH�
XQ� SURLHFW� GH� SURSDJDQGă� DILOLDW� HFRVLVWHPXOXL� GH� PDQLSXODUH� D�
LQIRUPD܊LLORU� SUR�.UHPOLQ�� FDUH� RSHUHD]ă� vQ� SULQFLSDO� SH� SODWIRUPD�
7HOHJUDP��FX�DFFHQW�SH�SXEOLFXO�UXV�

6LWH�XO�:DU2Q)DNHV�HVWH�GLVSRQLELO�vQ�PDL�PXOWH�OLPEL��LQFOXVLY�
HQJOH]ă�� VSDQLROă�� IUDQFH]ă�� FKLQH]ă� �L܈ DUDEă�� GDU� FRQ܊LQXWXO� HVWH�
GLVHPLQDW� GH� PDQLHUă� PDL� FRQVLVWHQWă� vQ� OLPED� UXVă�� D܈DGDU�� DYkQG�



���

LPSDFW� vQ� VSHFLDO� DVXSUD� SXEOLFXOXL� QD܊LRQDO �(8YV'LVLQIR� �������
�:HVRORZVNL܈�L�%DLJ�������

8Q�DOW�PLMORF�GH�SUROLIHUDUH�D�SURSDJDQGHL܈�L�GH]LQIRUPăULL�FRQVWă�
vQ�FUHDUHD�XQRU�VLWH�XUL�ZHE�IDOVH��IRORVLQGX�VH�HOHPHQWHOH�GH�LGHQWLWDWH�
DOH� XQRU� SRVWXUL� UDGLR�79� FX� QRWRULHWDWH�� 5HFHQW�� FKLDU� ÌQDOWXO�
5HSUH]HQWDQW� DO� 8(�� -RVHS� %RUUHOO�� D� HYLGHQ܊LDW� DFHVW� DVSHFW� vQWU�XQ�
GLVFXUV�WHPDWLF��FRQ܊LQXWXO�vQ܈HOăWRU�HVWH�DPSOLILFDW�ÄFX�YLWH]D�OXPLQLL´�
�L܈ SRVWDW� SH� UH܊HOHOH� VRFLDOH�� VHUYLFLL� GH� PHVDJHULH� �L܈ SODWIRUPH� GH�
SURSDJDQGă��%RUUHOO�������

$OWH� LQVWUXPHQWH� GH� SURSDJDUH� D� GH]LQIRUPăULL� FRQVWDX vQ�
DPSOLILFDUHD�XQRU�QDUD܊LXQL�GH�WLSXO�WHRULHL�FRQVSLUD܊LHL�SULQ�FUHDUHD�GH�
FRQ܊LQXWXUL� YLGHR� JHQHUDWH� SULQ� LQWHUPHGLXO� LQWHOLJHQ܊HL� DUWLILFLDOH�
�GHHSIDNH���PHPH �L�SRVWăUL�GH�WLSXO�KDVKWDJ܈

'XSă�FXP�DP�SXWXW�REVHUYD�GLQ�FHOH�H[SXVH܈��L��GH�DOWIHO��R�DILUPă�
�L܈ VSHFLDOL܈WL� vQ� GRPHQLX�� ÄPD܈LQăULD� GH� SURSDJDQGă� D� 5XVLHL� HVWH�
SXWHUQLFă�� ELQH� RUJDQL]DWă� �L܈ ELQH� ILQDQ܊DWă´�� DFHDVWD� DUH� vQVă�� GUHSW�
SULQFLSDOă� VOăELFLXQH� IDSWXO� Fă� HVWH� SUHYL]LELOă�� GH� DVHPHQHD�� HVWH�
UHSHWLWLYă�� LDU� XQHOWHOH� VDOH� VXQW� ÄQDUD܊LXQL vQ� DOE� �L܈ QHJUX´ �1LPPR�
������

&D�VWUDWHJLH�GH�FRQWUDFDUDUH�D�GH]LQIRUPăULL�GLQ�SDUWHD�)HGHUD܊LHL�
5XVH�� vQFă�GLQ� IHEUXDULH������� DX� IRVW� LPSOHPHQWDWH�� DWkW� OD�QLYHO�GH�
RUJDQL]D܊LH� �8(���FkW܈�L� OD�QLYHOXO�VWDWHORU�VDOH�PHPEUH��SUHFXP܈�L�DO�
DOWRU�VWDWH�RFFLGHQWDOH��PăVXUL�GH�UHVWULF܊LRQDUH�D�XQRU�SODWIRUPH�PHGLD��
vQWUH�FDUH�6SXWQLN܈�L�57�

�� 6FRSXUL� �L܈ �LQWH܊ XUPăULWH� GH� .UHPOLQ� SULQ� PDQLSXODUHD�
LQIRUPD܊LHL

'H܈L� VXQW� GLVHPLQDWH� FX� SUHFăGHUH� vQ� PHGLXO� RQOLQH�� SULQ�
LQWHUPHGLXO� SODWIRUPHORU� GLJLWDOH�UH܊HOHORU� VRFLDOH�� PHVDMHOH� �L܈
LQIRUPD܊LLOH�PDQLSXODWRDUH�H[HUFLWă�XQ�LPSDFW�vQ�YLD܊D�UHDOă��

0DQLSXODUHD� LQIRUPD܊LHL� GH� FăWUH� )HGHUD܊LD� 5XVă� vQ� FRQWH[WXO�
Uă]ERLXOXL�GLQ�8FUDLQD�YL]HD]ă�FXOWLYDUHD�DPELJXLWă܊LL��D�LQFHUWLWXGLQLL�
��LRQDO��XUPăULQGX�VH�VXEPLQDUHD��FX�DOWH�FXYLQWH܊L�D�KDRVXOXL�LQIRUPD܈
GLVFUHGLWDUHD� DGYHUVDUXOXL� �+RIPDQQ� ������� �$QWL�IDNH� ����� E���0DL�
PXOW�� H[SXQHUHD� IDSWHORU� vQ�PRG� GLVWRUVLRQDW�� vQ� DYDQWDMXO� FHOXL� FDUH�
FRQVWUXLH܈WH� �L܈ GLVHPLQHD]ă� LQIRUPD܊LD� DUH� vQ� YHGHUH� �L܈ SURLHF܊LD� GH�
SXWHUH�± .UHPOLQXO� FUHkQGX܈�L� R� LPDJLQH�SR]LWLYă�� GH� IRU܊ă�� SHQWUX� D�



���

LQWLPLGD�SDUWHD� DGYHUVă�� vQ� FLXGD� IDSWXOXL� Fă�SLHUGHULOH� VDOH� vQ� Uă]ERL�
VXQW�FRQVLGHUDELOH�

3ULQFLSDOXO�VFRS�vO�UHSUH]LQWă�LQIOXHQ܊DUHD�PDVHORU��DFHDVWD�ILLQG�
XQ�PLMORF�GH�D�RE܊LQH�RELHFWLYH�SROLWLFH܈�L�PLOLWDUH �*HUQKDUGW��������
$UPD�LQIRUPD܊LRQDOă�UXVă�HVWH�vQGUHSWDWă�DVXSUD�DXWRULWă܊LORU܈�L�RSLQLHL�
SXEOLFH�GLQ�8FUDLQD��GLQ�VWDWHOH�FDUH�R�VXV܊LQ�vQ�DFHVW�FRQIOLFW��DVXSUD�
DQXPLWRU�RUJDQL]D܊LL�VXSUDVWDWDOH�FRQVLGHUDWH�DGYHUVDUH��1$72܈�L�8(���
DVXSUD�SURSULLORU�FHWă܊HQL �L܈ QX�vQ�XOWLPXO�UkQG��DVXSUD�DXWRULWă܊LORU܈�L�
FHWă܊HQLORU�GLQ�VWDWH�SDUWHQHUH�VDX�QHXWUH��

$VWIHO��.UHPOLQXO�XUPăUH܈WH�Vă�Fk܈WLJH܈�L�Vă�PHQ܊LQă�vQFUHGHUHD܈�L�
DSUHFLHUHD� RSLQLHL� SXEOLFH� LQWHUQH�� FX� DOWH� FXYLQWH�� SURSULXO� SRSRU� Vă�
DLEă��vQ�FRQWLQXDUH��FRQYLQJHUHD�Fă�Uă]ERLXO�GHVIă܈XUDW�vQ�8FUDLQD�HVWH�
XQXO� GH� DSăUDUH�� 1HFHVLWDWHD� VSULMLQXOXL� QD܊LRQDO� UH]LGă� vQ� RIHULUHD�
OHJLWLPLWă܊LL� PRUDOH� SUH܈HGLQWHOXL� 3XWLQ� vQ� YHGHUHD� FRQWLQXăULL�
Uă]ERLXOXL��FX�DWkW�PDL�PXOW�FX�FkW�YLD܊D�FHWă܊HQLORU� UX܈L�HVWH�DIHFWDWă�
QHJDWLY�vQ�PDL�PXOWH�IHOXUL�GH�DFHVW�FRQIOLFW��0HQ܊LRQăP�PLOLWDULL�SOHFD܊L�
OD�OXSWă��SH�FHL�UăQL܊L�VDX�Fă]X܊L�YLFWLPH�vQ�Uă]ERL܈�L�IDPLOLLOH�DFHVWRUD��
UHJLPXO� GH� FHQ]XUă� DSOLFDW� vQ� �DUă܊ �L܈ HIHFWHOH� VDQF܊LXQLORU� HFRQRPLFH�
FDUH� GXUHD]ă� GHMD� GH� SHVWH� XQ� DQ�� 2� �LQWă܊ D� SURSDJDQGHL� �L܈ D�
GH]LQIRUPăULL�R�UHSUH]LQWă܈�L�PLOLWDULL�UX܈L�WULPL܈L�vQ�WHDWUXO�GH�RSHUD܊LL�±
vQ�SUHVă�DX�DSăUXW�vQFă�GH�OD�vQFHSXWXO�FRQIOLFWXOXL�QXPHURDVH�DUWLFROH�
SH�DFHVW�VXELHFW� �'LJL��������D���$X�H[LVWDW�PăUWXULL�GLQ�SDUWHD�XQRU�
PLOLWDUL� UX܈L� Fă� QX IXVHVHUă� LQIRUPD܊L� Fă� YRU� IL� WULPL܈L� OD� Uă]ERL� SH�
WHULWRULXO�8FUDLQHL��-XFDQ��6ROGD܊L�UX܈L�IXULR܈L�SRYHVWHVF�FXP�DX�DMXQV�vQ�
8FUDLQD��Ä$P�IRVW�SăFăOL܊L��WRW�FH�QL�V�D�VSXV�D�IRVW�IDOV´�������

&DPSDQLLOH� GH� LQIOXHQ܊DUH� PRVFRYLWH� ��LQWHVF܊ GHRSRWULYă��
DXWRULWă܊LOH� �L܈ RSLQLD� SXEOLFă� GLQ� DOWH� VWDWH� SHQWUX� RE܊LQHUHD� �L�VDX܈
PHQ܊LQHUHD� VXV܊LQHULL� ORU�� vQ� YHGHUHD� DWUDJHULL� VSULMLQXOXL� VWUăLQ� GH�
SDUWHD� UXVă�� 1H� UHIHULP�� GH� SLOGă�� OD� %HODUXV� ± SDUWHQHU� VWUDWHJLF� DO�
.UHPOLQXOXL�± L܈ OD�&KLQD��FX�FDUH�)��5XVă�vPSăUWă܈H܈WH�XQHOH�LQWHUHVH�
FRPXQH�GH�VHFXULWDWH��FD��GH�H[HPSOX� UDSRUWDUHD�OD�68$�FD�DGYHUVDU��
5�� 3��&KLQH]ă� D�PHQ܊LQXW� SH� SDUFXUVXO� SHULRDGHL� DQDOL]DWH� R� SR]L܊LH�
QHXWUă�ID܊ă�GH�Uă]ERL��LDU�VSULMLQXO�VăX�GLSORPDWLF�DU�RIHUL�XQ�DYDQWDM�GH�
LPDJLQH�SUH܈HGLQWHOXL�3XWLQ�

$UPD� LQIRUPD܊LRQDOă� D� .UHPOLQXOXL� �WH܈LQWH܊ FX� SUHGLOHF܊LH�
GHFLGHQ܊LL܈�L�SRSXOD܊LD�GLQ�8FUDLQD��XQGH�GH]LQIRUPDUHD�DUH�GUHSW�VFRS��
SH�GH�R�SDUWH��FXOWLYDUHD�XQHL�VWăUL�SHUPDQHQWH�GH�FRQIX]LH܈�L�WHDPă�ID܊ă�
GH�SDUWHD�DGYHUVă܈�L��SH�GH�DOWă�SDUWH��GLPLQXDUHD�vQFUHGHULL�vQ�VWDWHOH�



���

2FFLGHQWDOH܈�L�vQ�FHOH�GRXă�RUJDQL]D܊LL�௅�1$72܈�L�8(�௅�FDUH�R�VXV܊LQ�
vQ�FRQIOLFW��'H�DOWIHO��R�DOWă܊�LQWă�SUHGLOHFWă�D�GH]LQIRUPăULL�R�UHSUH]LQWă��
GHRSRWULYă�� DXWRULWă܊LOH� �L܈ RSLQLD� SXEOLFă� GLQ� VWDWHOH� FDUH� VSULMLQă�
GLSORPDWLF�� ILQDQFLDU� �L܈ ORJLVWLF� 8FUDLQD�� $VWIHO�� R� PDUH� SDUWH� D�
FDPSDQLLORU� GH� LQIOXHQ܊DUH� UXVH� VXQW� GHVWLQDWH� GLVFUHGLWăULL� $OLDQ܊HL�
1RUG�$WODQWLFH܈�L�D�8QLXQLL�(XURSHQH��DWkW�vQ�UkQGXO�FHWă܊HQLORU�UX܈L܈�L�
DO�FHORU�GLQ�VWDWHOH�SDUWHQHUH��FkW܈�L�vQ�FDGUXO�RSLQLHL�SXEOLFH�XFUDLQHQH�
�DGDU��LQFOXVLY܈LL��D܊L�FKLDU�D�VWDWHORU�PHPEUH�DOH�FHORU�GRXă�RUJDQL]D܈
5RPkQLD�

&RQFOX]LL

3UH]HQWXO� FDSLWRO� D� XUPăULW Vă� H[SOLFH� PRGXO� vQ� FDUH� )HGHUD܊LD�
5XVă�XWLOL]HD]ă�DUPD�LQIRUPD܊LRQDOă�vQ�FRQIOLFWXO�GLQ�8FUDLQD��DYkQG�FD�
UHSHU�WHPSRUDO�SULPHOH�]HFH�OXQL܈�L�MXPăWDWH�GH�Uă]ERL�

5HOHYDQ܊D�VWXGLXOXL�UH]LGă vQ�IDSWXO�Fă�5RPkQLD�UHSUH]LQWă�R܊�LQWă�
D� GH]LQIRUPăULL� .UHPOLQXOXL�� DYkQG� vQ� YHGHUH� FDOLWDWHD� VD� GH� VWDW�
PHPEUX�DO�1$72܈�L�8(��

)RORVLUHD�DUPHL�LQIRUPD܊LRQDOH�GH�FăWUH�)HGHUD܊LD�5XVă�vQ�Uă]ERLXO�
GLQ�8FUDLQD�VH�FRQFUHWL]HD]ă�vQ�SUROLIHUDUHD�VLPXOWDQă�D�SURSDJDQGHL܈�L�
GH]LQIRUPăULL��DPEHOH�ILLQG�LOXVWUăUL�DOH�PDQLSXOăULL�LQIRUPD܊LHL��

$P�QXDQ܊DW�XQHOH�GLIHUHQ܊H�vQWUH�SURSDJDQGă܈�L�GH]LQIRUPDUH��vQ�
VHQVXO� vQ�FDUH� WHKQLFLOH�SURSDJDQGHL�YL]HD]ă�DXJPHQWDUHD� WUăVăWXULORU�
SR]LWLYH܈�L PLQLPDOL]DUHD�FHORU�QHJDWLYH��SURLHFWkQG�DWkW�vQ�VSD܊LXO�UXV��
FkW� �L܈ vQ� DIDUD� DFHVWXLD�� R� LPDJLQH� PDL� EXQă� D� YDORULORU�� YL]LXQLORU�
SUHFXP܈�L D GHFL]LLORU�SROLWLFH܈�L�DF܊LXQLORU�)HGHUD܊LHL�5XVH��

3ULQFLSDOHOH�RELHFWLYH�GH�FHUFHWDUH�XUPăULWH�vQ�OXFUDUH�DX�FRQVWDW�
vQ� HYLGHQ܊LHUHD SULQFLSDOHORU� WHPH� GH� SURSDJDQGă�� LGHQWLILFDUHD
PHWRGHORU� �L܈ WHKQLFLORU� FHOH� PDL� X]LWDWH� vQ� PDQLSXODUHD� LQIRUPD܊LHL��
UHOHYDUHD�LQVWUXPHQWHORU܈�L�PLMORDFHORU�GH�GLVHPLQDUH�D�SURSDJDQGHL܈�L�
GH]LQIRUPăULL�UXVH܈�L�UHOLHIDUHD�VFRSXULORU܈�L�D܊�LQWHORU�YL]DWH�

ÌQ� XUPD� VWXGLXOXL�� DP� DUăWDW� Fă� SUROLIHUDUHD� SURSDJDQGHL� �L܈
GH]LQIRUPăULL� RUFKHVWUDWH� GH� .UHPOLQ� HVWH� UHDOL]DWă� vQWU�R PDQLHUă�
vPELQDWă��vQ�PRG�FRQVWDQW܈�L�FRQWLQXX��SULQ�PXOWLSOH�PLMORDFH��LQFOXVLY�
SULQ�LQWHUPHGLXO�WHKQRORJLLORU�GLJLWDOH��SHQWUX�PD[LPL]DUHD�VFRSXULORU�
XUPăULWH܈�L�D܈�DQVHORU�GH�Fk܈WLJ��3H� OkQJă�DFHVWH�GHPHUVXUL��)HGHUD܊LD�
5XVă�DSOLFă��OD�QLYHO�QD܊LRQDO��FHQ]XUD�DVXSUD�LQIRUPD܊LLORU�FDUH�VH�DEDW�
GH�OD�YL]LXQHD�RILFLDOă�DVXSUD�DFHVWXL�Uă]ERL�
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/D�PRPHQWXO� SUH]HQW�� QX� SXWHP� vQWUHYHGHD� XQ� RUL]RQW� GH� WLPS�
SHQWUX�GH]HVFDODGDUHD�FRQIOLFWXOXL��DFHVW�DVSHFW�ILLQG�FRQILUPDW܈�L�SULQ�
LQWHUPHGLXO� GLVFXUVXULORU� RILFLDOH� DOH� OLGHULORU� LPSOLFD܊L�� $WkW�
SUH܈HGLQWHOH UXV��FkW܈�L�FHO�XFUDLQHDQ�DX�DVLJXUDW�Fă�Uă]ERLXO�YD�FRQWLQXD�
DWkW� WLPS�FkW� HVWH� QHYRLH�� ILHFDUH�SDUWH� vQYLQXLQG�R�SH�FHD�DGYHUVă� �L܈
LQYRFkQG��WRWRGDWă��OXSWD�SHQWUX�SDFH܈�L�DSăUDUHD܊�ăULL��'LPSRWULYă�FKLDU��
FRQIOLFWXO��vQFHSXW�FD�R�RSHUD܊LH�VSHFLDOă�FDUH V�D�GRULW�GH�WLS�EOLHW]NULHJ��
V�D�WUDQVIRUPDW�vQWU�XQ�Uă]ERL�GH�X]XUă��

&RQFKLGHP�DILUPkQG�Fă�GLVHPLQDUHD�SURSDJDQGHL�YD�FRQWLQXD��vQ�
SDUDOHO� FX� GH]LQIRUPDUHD�� ILLQG� SUROLIHUDWH� vQ� PRG� UHSHWDW� WHPH� PDL�
YHFKL�� OD� FDUH� VH� YRU� DGăXJD� QRL� WHPH� �L܈ QRL� PHVDMH� PDQLSXODWRDUH��
IRORVLQGX�VH� DFHOHD܈L� PHWRGH�� WHKQLFL� �L܈ LQVWUXPHQWH� LGHQWLILFDWH� �L܈
DQDOL]DWH�vQ�DFHDVWă�OXFUDUH��

%LEOLRJUDILH�

$'7$&�'LVLQIRUPDWLRQ�,QYHQWRU\�����Ä7KH��'
V��GLVPLVV��GLVWRUW��
GLVWUDFW��GLVPD\��GLYLGH��´�$'7$&�'LVLQIRUPDWLRQ�,QYHQWRU\�
$FFHVDW�LDQXDULH�����������
KWWSV���LQYHQWRU\�DGW�DF�ZLNL�7KHB�'���VB�GLVPLVV�BGLVWRUW�BGL
VWUDFW�BGLVPD\�BGLYLGH�

$QWLIDNH������D��Ä)DFW�FKHFNLQJ�XO�VăSWăPkQLL��GHPRQWDUHD�
DILUPD܊LLORU�FH�VXV܊LQ�Fă�GH]DVWUXO�XPDQLWDU�GLQ�8FUDLQD�DU�IL�GRDU�
R�ÄvQVFHQDUH´�YLGHR��PRQWDWă�FX�DMXWRUXO�DFWRUXOXL�DPHULFDQ�6HDQ�
3HQQ�´�$FFHVDW�QRLHPEULH�����������
KWWSV���ZZZ�DQWLIDNH�UR�HQ�IDFW�FKHFNLQJ�XO�VDSWDPDQLL�
GHPRQWDUHD�DILUPDWLLORU�FH�VXVWLQ�FD�GH]DVWUXO�XPDQLWDU�GLQ�
XFUDLQD�DU�IL�GRDU�R�LQVFHQDUH�YLGHR�PRQWDWD�FX�DMXWRUXO�
DFWRUXOXL�DPHULFDQ�VHDQ�SHQQ�

$QWLIDNH�������E��Ä)DFW�VKHHW��'LVFUHGLWDUHD�XQRU�LPDJLQL�GH�OD�
ERPEDUGDPHQWHOH�GLQ�8FUDLQD�FD�ILLQG�IDOVH�´�$FFHVDW�RFWRPEULH�
����������KWWSV���ZZZ�DQWLIDNH�UR�IDFW�VKHHW�GLVFUHGLWDUHD�XQRU�
LPDJLQL�GH�OD�ERPEDUGDPHQWHOH�GLQ�XFUDLQD�FD�ILLQG�IDOVH�

%DUWKD��'DQLHO��������Ä+XQJDU\��'LVLQIRUPDWLRQ�5HVLOLHQFH�,QGH[�´�
7KH�)RUHLJQ�3ROLF\�&RXQFLO�³8NUDLQLDQ�3ULVP´�



���

KWWS���SULVPXD�RUJ�HQ�HQJOLVK�KXQJDU\�GLVLQIRUPDWLRQ�UHVLOLHQFH�
LQGH[�

%RNãD��0LFKDO��������Ä5XVVLDQ�,QIRUPDWLRQ�:DUIDUH�LQ�&HQWUDO�DQG�
(DVWHUQ�(XURSH��6WUDWHJLHV��LPSDFW��FRXQWHUPHDVXUHV�´�*HUPDQ�
0DUVKDOO�)XQG� $FFHVDW�RFWRPEULH����������

%RUUHOO��-RVHS��������Ä'LVLQIRUPDWLRQ��2SHQLQJ�VSHHFK�E\�+LJK�
5HSUHVHQWDWLYH�9LFH�3UHVLGHQW�-RVHS�%RUUHOO�DW�WKH�(($6�
&RQIHUHQFH�RQ�)RUHLJQ�,QIRUPDWLRQ�0DQLSXODWLRQ�DQG�
,QWHUIHUHQFH�´�(($6�3UHVV�6HUYLFH� ���)HEUXDU\��$FFHVDW�
IHEUXDULH�����������
KWWSV���ZZZ�HHDV�HXURSD�HX�HHDV�GLVLQIRUPDWLRQ�RSHQLQJ�
VSHHFK�KLJK�UHSUHVHQWDWLYH

&UHGLELOLW\�&RDOLWLRQ��IăUă�DQ��&UHGLELOLW\�&RDOLWLRQ�:RUNLQJ�*URXSV�
$FFHVDW�LDQXDULH�����������
KWWSV���FUHGLELOLW\FRDOLWLRQ�RUJ�ZRUNLQJ�JURXSV�

'DLO\�.RV��������Ä5HSRUWHG�UDSH�RI�79�UHSRUWHU�FUHDWHV�
PDMRU�
VFDQGDO
�LQ�5XVVLD��PRUH�5XVVLDQ�VWXII�JRLQJ�.$%220�´����
-DQXDU\��$FFHVDW�IHEUXDULH�����������
KWWSV���ZZZ�GDLO\NRV�FRP�VWRULHV��������������������
5HSRUWHG�UDSH�RI�79�UHSRUWHU�FUHDWHV�PDMRU�VFDQGDO�LQ�5XVVLD�
PRUH�5XVVLDQ�VWXII�JRLQJ�.$%220

'LJL���������E��Ä0HGYHGHY��QRL�DILUPD܊LL�KDOXFLQDQWH��5XVLD�GXFH�vQ�
8FUDLQD�XQ��FRQIOLFW�VDFUX�FX�6DWDQD����SXWHP�WULPLWH�GX܈PDQLL�
vQ�IRFXULOH�*KHHQHL��´���QRLHPEULH��$FFHVDW�IHEUXDULH�����������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�PHGYHGHY�QRL�DILUPDWLL�
KDOXFLQDQWH�UXVLD�GXFH�LQ�XFUDLQD�XQ�FRQIOLFW�VDFUX�FX�VDWDQD�
SXWHP�WULPLWH�GXVPDQLL�LQ�IRFXULOH�JKHHQHL��������

'LJL���������E��Ä3XWLQ�DPHQLQ܊ă�Fă�RSUH܈WH�WRDWH�OLYUăULOH�GH�HQHUJLH�
FăWUH�(XURSD�GDFă�8(�SODIRQHD]ă�SUH܊XO�JD]XOXL�UXVHVF��Ä1X�YRP�
IXUQL]D�QLPLF´�´���VHSWHPEULH��$FFHVDW�RFWRPEULH�����������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�SXWLQ�DPHQLQWD�FD�RSUHVWH�
WRDWH�OLYUDULOH�GH�HQHUJLH�FDWUH�HXURSD�GDFD�XH�SODIRQHD]D�
SUHWXO�JD]XOXL�UXVHVF�QX�YRP�IXUQL]D�QLPLF��������

'LJL���������D��Ä6ROGD܊LL�UX܈L��WRW�PDL�GHPRUDOL]D܊L��VSXQ�Fă�DX�IRVW�
ÄSăFăOL܊L´�Vă�PHDUJă�OD�Uă]ERL��8QLL�DU�IL�SOHFDW�SH�MRV��vQDSRL�
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VSUH�5XVLD�´�KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�VROGDWLL�UXVL�WRW�
PDL�GHPRUDOL]DWL�VSXQ�FD�DX�IRVW�SDFDOLWL�VD�PHDUJD�OD�UD]ERL�
XQLL�DU�IL�SOHFDW�SH�MRV�LQDSRL�VSUH�UXVLD��������

'RUDQ��3HWHU��������Ä$QDOLVW�DPHULFDQ��5RPkQLD��XQ�VWDW܊�LQWă�SHQWUX�
3XWLQ��5XVLD�vQFHDUFă�Vă�L GH]ELQH�SH�URPkQL��,QWHUYLX�GH�$OLQD�
0ăUFXOHVFX�0DWL܈��'LJL����´�'LJL��� $FFHVDW�LDQXDULH�����������
KWWSV���ZZZ�GLJL���UR�VWLUL�DFWXDOLWDWH�SROLWLFD�DQDOLVW�DPHULFDQ�
URPDQLD�XQ�VWDW�WLQWD�SHQWUX�SXWLQ�UXVLD�LQFHDUFD�VD�L�GH]ELQH�
SH�URPDQL�������

'UXJă��'DQD�,RQHOD��������Ä7HPH�GH�SURSDJDQGă�UXVă�vQ�FRQWH[WXO�
Uă]ERLXOXL�GLQ�8FUDLQD�´�,PSDFW�VWUDWHJLF�
KWWSV���FVVDV�XQDS�UR�UR�LV�KWP

'UXJă��'DQD�,RQHOD��������Ä7HPH�GH�SURSDJDQGă�UXVă�vQ�FRQWH[WXO�
Uă]ERLXOXL�GLQ�8FUDLQD�´�(GLWRU�&66$6��,PSDFW�VWUDWHJLF
�(GLWXUD�81$S���������$FFHVDW�IHEUXDULH�����������
KWWSV���UHYLVWD�XQDS�UR�LQGH[�SKS�,PSDFWBUR�LVVXH�YLHZ����

(XUDFWLY�UR��������Ä5XVLD�D�HYLWDW�SkQă�DFXP�R�HVFDODGDUH�D�
FRQIOLFWXOXL�GLQFROR�GH�JUDQL܊HOH�8FUDLQHL�GDU�ULVFXO�UăPkQH�´���
PDUWLH��KWWSV���ZZZ�HXUDFWLY�UR�H[WHUQ�UXVLD�D�HYLWDW�SDQD�DFXP�
R�HVFDODGDUH�D�FRQIOLFWXOXL�GLQFROR�GH�JUDQLWHOH�XFUDLQHL�GDU�
ULVFXO�UDPDQH������

(8YV'LVLQIR������F��Ä'LVLQIRUPDWLRQ�)XHOOLQJ�)RRG�,QVHFXULW\�´�
KWWSV���PDLOFKL�PS�HXYVGLVLQIR�GU����������"H �FH��FF��F

²��IăUă�DQ��(8YV'LVLQIR� $FFHVDW�RFWRPEULH�����������
KWWSV���HXYVGLVLQIR�HX�DERXW�"BJO �
�H\UN��
BXS
04��
BJD
0
7F]0]$�1]$�0L�[1MJ[27(]1MFZ
BJDB�6+�1=����
07<
�07N[0]<�0&�[/M$X07<�07N[0]<�0&�Z/M$X0$

²������E��67,//�$7�:$5��5866,$¶6�',6,1)250$7,21�
7$5*(7,1*�8.5$,1(� ���1RYHPEHU��$FFHVDW�QRLHPEULH�����
������KWWSV���HXYVGLVLQIR�HX�VWLOO�DW�ZDU�UXVVLDV�GLVLQIRUPDWLRQ�
WDUJHWLQJ�XNUDLQH�

²�������D��Ä7KH�.UHPOLQ¶V�:HDSRQV�RI�'HFHSWLRQ����7KLQJV�<RX�
1HHG�WR�.QRZ�$ERXW�57�DQG�6SXWQLN�´����PDUWLH��$FFHVDW�
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IHEUXDULH����������KWWSV���HXYVGLVLQIR�HX�WKH�NUHPOLQV�ZHDSRQV�
RI�GHFHSWLRQ���WKLQJV�\RX�QHHG�WR�NQRZ�DERXW�UW�VSXWQLN�

(8YV'LVLQIR��������Ä7UHQGV�RI�WKH�ZHHN��5LGLQJ�WKH�ERPE�´�
'LVLQIRUPDWLRQ�5HYLHZ� KWWSV���XV���FDPSDLJQ�
DUFKLYH�FRP�"X FG�����DGD����D�����HE��E	LG ����������

²������F� Ä7ZHOYH�P\WKV�DERXW�UXVVLD¶V�ZDU�LQ�8NUDLQH�H[SRVHG�´����
)HEUXDU\��$FFHVDW�IHEUXDULH�����������
KWWSV���HXYVGLVLQIR�HX�WZHOYH�P\WKV�DERXW�UXVVLDV�ZDU�LQ�
XNUDLQH�H[SRVHG�

(8YV'LVLQIR��������Ä7ZHOYH�P\WKV�DERXW�5XVVLD¶V�ZDU�LQ�8NUDLQH�
H[SRVHG�´�$FFHVDW�IHEUXDULH�����������
KWWSV���HXYVGLVLQIR�HX�WZHOYH�P\WKV�DERXW�UXVVLDV�ZDU�LQ�
XNUDLQH�H[SRVHG�

)RVWHU��3HWHU��������Ä6XVWDLQDEOH�1HZVSHDN�E\������´�)LQDQFLDO�3RVW�
$FFHVDW�IHEUXDULH�����������
KWWSV���ILQDQFLDOSRVW�FRP�RSLQLRQ�SHWHU�IRVWHU�VXVWDLQDEOH�
QHZVSHDN�E\�����

*HUQKDUGW��'DOLERU��������Ä9XOQHUDELOLW\�DVVHVVPHQW�RI�WKH�&URDWLDQ�
F\EHUVSDFH�WR�LQIRUPDWLRQ�ZDUIDUH�FDPSDLJQ�YLD�PHDQV�RI�
PDOLFLRXV�ZHEVLWHV�FRPPHQWV�´�6WUDWHJRV� $FFHVDW�LDQXDULH�����
������KWWSV���KUFDN�VUFH�KU�ILOH�������

+RIPDQQ��)UDQN��������Ä5ă]ERLXO�KLEULG�DO�5XVLHL�FRQWUD�8FUDLQHL�úL�
PL]D�OXL�HFRQRPLFă�´�':� ���IHEUXDULH��$FFHVDW�RFWRPEULH�����
������KWWSV���ZZZ�GZ�FRP�UR�U�&����]ERLXO�KLEULG�DO�UXVLHL�
FRQWUD�XFUDLQHL��&���)L�PL]D�OXL�HFRQRPLF�&�����D�
��������

+RW1HZV��������Ä5ă]ERL�vQ�8FUDLQD��3ULPHOH�UH]XOWDWH�SDU܊LDOH�DOH�
UHIHUHQGXPXOXL�RUJDQL]DW�GH�5XVLD�vQ�WHULWRULLOH�RFXSDWH�GLQ�
8FUDLQD���3XWLQ�YD�DQXQ܊D�YLQHUL�DQH[DUHD���5HDF܊LD�1$72܈�L�D�
3HQWDJRQXOXL�GXSă�FH�0HGYHGHY�D�DPHQLQ܊DW�GLQ�QRX�FX�DUPHOH�
QXFOHDUH�´�$FFHVDW�RFWRPEULH�����������
KWWSV���ZZZ�KRWQHZV�UR�VWLUL�UD]ERLBXFUDLQD����������OLYH�
UD]ERL�XFUDLQD�]LXD�����XOWLPD�UHIHUHQGXP�RUJDQL]DW�UXVLD�
WHULWRULLOH�RFXSDWH�GLQ�XFUDLQD�NUHPOLQXO�VSXQH�QX�LQFKLGH�
IURQWLHUHOH�UXVLL�IXJ�PRELOL]DUHD�SDUWLDOD�RUGRQDWD�SXWLQ�KWP
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+XPDQ�5LJKWV�:DWFK��������5XVVLD�&ULPLQDOL]HV�,QGHSHQGHQW�:DU�
5HSRUWLQJ��$QWL�:DU�3URWHVWV� ��0DUFK��$FFHVDW�RFWRPEULH�����
������KWWSV���ZZZ�KUZ�RUJ�QHZV������������UXVVLD�
FULPLQDOL]HV�LQGHSHQGHQW�ZDU�UHSRUWLQJ�DQWL�ZDU�SURWHVWV

+XWFKLQVRQ��$QGUHZ��������Ä5XVVLD
V�,QYDVLRQ�RI 8NUDLQH�5HSUHVHQWV�
D�1HZ��.H\�6WDJH�LQ�WKH�%DWWOH�$JDLQVW�2QOLQH�0LVLQIRUPDWLRQ�´�
6RFLDO�0HGLD�7RGD\� ���0DUFK��
KWWSV���ZZZ�VRFLDOPHGLDWRGD\�FRP�QHZV�UXVVLDV�LQYDVLRQ�RI�
XNUDLQH�UHSUHVHQWV�D�QHZ�NH\�VWDJH�LQ�WKH�EDWWOH�DJDL��������

-DFN��9LFWRU��������Ä/DVW�PDMRU�5XVVLDQ�LQGHSHQGHQW�QHZV�RXWOHW�
VXVSHQGV�RSHUDWLRQV�´�3ROLWLFR� $FFHVDW�LDQXDULH�����������
KWWSV���ZZZ�SROLWLFR�HX�DUWLFOH�ODVW�UXVVLD�LQGHSHQGHQW�QHZV�
RXWOHW�VXVSHQGV�RSHUDWLRQV�

-RZHWW��*DUWK�6܈���L�9LFWRULD�2
'RQQHOO��������3URSDJDQGD�	�
3HUVXDVLRQ� (GLWRU�6$*(�

-XFDQ��6HEDVWLDQ��������Ä6ROGD܊L�UX܈L�IXULR܈L�SRYHVWHVF�FXP�DX�DMXQV�vQ�
8FUDLQD��Ä$P�IRVW�SăFăOL܊L��WRW�FH�QL�V�D�VSXV�D�IRVW�IDOV´�´�
+RW1HZV� $FFHVDW�VHSWHPEULH�����������
KWWSV���ZZZ�KRWQHZV�UR�VWLUL�UD]ERLBXFUDLQD����������VROGDWL�
UXVL�IXULRVL�SRYHVWHVF�FXP�DMXQV�XFUDLQD

.RZDOHZVNL��$QQLH��������´'LVLQIRUPDWLRQ�DQG�5HIOH[LYH�&RQWURO��
7KH�1HZ�&ROG�:DU�´�*HRUJHWRZQ�6HFXULW\�6WXGLHV�5HYLHZ����
)HEUXDU\��$FFHVDW�PDUWLH�����������
KWWSV���JHRUJHWRZQVHFXULW\VWXGLHVUHYLHZ�RUJ������������GLVLQIRU
PDWLRQ�DQG�UHIOH[LYH�FRQWURO�WKH�QHZ�FROG�ZDU�

0LFKDáRZVND�.XEĞ��$OHNVDQGUD��������´&RLQLQJ�OLHV��.UHPOLQ�VSHQGV�
����%LOOLRQ�SHU�\HDU�WR�VSUHDG�GLVLQIRUPDWLRQ�DQG�SURSDJDQGD�´�
'HEXQN�RUJ� $FFHVDW�RFWRPEULH�����������
KWWSV���ZZZ�GHEXQNHX�RUJ�FRLQLQJ�OLHV�VWDWH�EXGJHW�ILQDQFLQJ�
RI�UXVVLDQ�SURSDJDQGD

1DKRL��2YLGLX��������Ä&HL���'��DL�PDQLSXOăULL܈�L�GH]LQIRUPăULL�RQOLQH��
&XP�SRDWH�UăVSXQGH�(XURSD"´��5),���$FFHVDW�IHEUXDULH�����
������KWWSV���ZZZ�UIL�UR�SROLWLFD�VRFLDO���������G�PDQLSXODUL�
GH]LQIRUPDUL�RQOLQH�UDVSXQGH�HXURSD
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1$72������D��´5HODWLRQV�ZLWK�5XVVLD�´�1$72�ZHEVLWH� �������
$FFHVDW�RFWRPEULH�����������85/��
KWWSV���ZZZ�QDWR�LQW�FSV�HQ�QDWRKT�WRSLFVB������KWP

1LPPR��%HQ��������´$QDWRP\�RI�DQ�,QIR�:DU��+RZ�5XVVLD¶V�
3URSDJDQGD�0DFKLQH�:RUNV��DQG�+RZ�WR�&RXQWHU ,W�´�
6WRSIDNH�RUJ� ���0D\��$FFHVDW�LDQXDULH�����������
KWWSV���ZZZ�VWRSIDNH�RUJ�HQ�DQDWRP\�RI�DQ�LQIR�ZDU�KRZ�
UXVVLD�V�SURSDJDQGD�PDFKLQH�ZRUNV�DQG�KRZ�WR�FRXQWHU�LW�

2
&RQQRU��&LDUDQ��������Ä+RZ�WR�,QYHVWLJDWH�7LN7RN�/LNH�D�3UR�±
3DUW�,,��8VLQJ�7LN7RN�IRU 8NUDLQH�5HVHDUFK�´�%HOOLQJFDW�
$FFHVDW�QRLHPEULH�����������
KWWSV���ZZZ�EHOOLQJFDW�FRP�DXWKRU�FLDUDQRFRQQHU�

2(&'��������Ä'LVLQIRUPDWLRQ�DQG�5XVVLD¶V�ZDU�RI�DJJUHVVLRQ�DJDLQVW�
8NUDLQH�´�1RYHPEHU��$FFHVDW�IHEUXDULH����������
KWWSV���ZZZ�RHFG�RUJ�XNUDLQH�KXE�SROLF\�
UHVSRQVHV�GLVLQIRUPDWLRQ�DQG�UXVVLD�V�ZDU�RI�DJJUHVVLRQ�
DJDLQVW�XNUDLQH������EGH�

2+&+5��'HF��������Ä.LOOLQJV�RI�&LYLOLDQV��6XPPDU\�([HFXWLRQV�DQG�
$WWDFNV�RQ�,QGLYLGXDO�&LYLOLDQV�LQ�.\LY��&KHUQLKLY��DQG�6XP\�
5HJLRQV�LQ�WKH�&RQWH[W�RI�WKH�5XVVLDQ�)HGHUDWLRQ¶V�$UPHG�
$WWDFN�$JDLQVW�8NUDLQH�´�2IILFH�RI�WKH�8QLWHG�1DWLRQV�+LJK�
&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV��
KWWSV���XNUDLQH�XQ�RUJ�HQ��������NLOOLQJV�FLYLOLDQV�VXPPDU\�
H[HFXWLRQV�DQG�DWWDFNV�LQGLYLGXDO�FLYLOLDQV�N\LY�FKHUQLKLY�DQG

2UZHOO��*HRUJH��������2�PLH QRXă�VXWH�RSW]HFL�ЮL�SDWUX� 3ROLURP�

3LONLQJWRQ��(G܈��L�*ORULD�2ODGLSR��������Ä:KDW�DUH�5XVVLD¶V�ELRORJLFDO�
ZHDSRQV�FODLPV�DQG�ZKDW¶V�DFWXDOO\�KDSSHQLQJ"´�7KH�*XDUGLDQ�
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