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LD�FXUHQWă�D�(YDOXăULL�VWUDWHJLFH܊L�HGL܇ HVWH�PDUFDWă��GLQ�SăFDWH��GH�
Uă]ERLXO� GH� DJUHVLXQH� GXV� GH� 5XVLD� vQ� 8FUDLQD �L܈ GH� R� VHULH� GH� DOWH�
SUREOHPH� FRPSOH[H� FH� DX�PDUFDW�PHGLXO� GH� VHFXULWDWH SH�SDUFXUVXO� OXL
�L�GRFXPHQWHOH�VWUDWHJLFH�SUHYHGHDX�R܈L�vQFHSXWXO�DQXOXL�FXUHQW��'H܈�����
SUREDELOLWDWH� VFă]XWă� GH� DSDUL܊LH� D� XQXL� FRQIOLFW� DUPDW� GH� DVHPHQHD�
LQWHQVLWDWH�vQ�(XURSD��HYHQLPHQWHOH�GLQ�IHEUXDULH������DX�GHPRQVWUDW�Fă�
DQXPLWH� SURYRFăUL� WUHEXLH� Vă� UăPkQă SHUPDQHQW� vQ� DWHQ܊LD� FRPXQLWă܊LL�
LQWHUQD܊LRQDOH��,QWHQ܊LLOH�5XVLHL YL]DYL�GH�LQWHJULWDWHD�WHULWRULDOă�D�8FUDLQHL�
IXVHVHUă DQXQ܊DWH� vQFă� GLQ� ������ SULQ� DQH[DUHD� LOHJDOă� D� &ULPHLL�� ��L܈
XOWHULRU��SULQ�FUH܈WHUHD�SUHVLXQLL�DVXSUD�DXWRULWă܊LORU�GH�OD�.LHY�

$QDOL]D�Uă]ERLXOXL�UXVR�XFUDLQHDQ܈�L�D�LPSOLFD܊LLORU�OD�QLYHO�SROLWLFR�
PLOLWDU��HFRQRPLF��VRFLHWDO܈�L�LQIRUPD܊LRQDO�vQ�DQXO�FH�D�WUHFXW RFXSă�XQ�
ORF� FHQWUDO� vQ� SUH]HQWD� PRQRJUDILH�� &UL]HOH� VXSUDSXVH VXQW GHMD� R�
FRQVWDQWă�FDUH�DIHFWHD]ă�]RQH܈�L�GRPHQLL�GH�QDWXUă�GLYHUVă܈�L��LPSOLFLW��WRW�
PDL� PXO܊L� RDPHQL�� ILH� Fă� YRUELP� GH� FUL]D� HQHUJHWLFă�� FHD� DOLPHQWDUă��
SUREOHPHOH� HFRQRPLFH�� FUL]D� XPDQLWDUă� VDX� VFKLPEăULOH� FOLPDWLFH�� 3ULQ
XUPDUH�� GHPHUVXO� DFDGHPLF SURSXQH� R� HYDOXDUH� PXOWLGLPHQVLRQDOă D�
UHOD܊LLORU�GLQWUH�PDULOH�SXWHUL� D�SULQFLSDOHORU�WUDQVIRUPăUL܈�L�IHQRPHQH�GLQ�
GLYHUVH�UHJLXQL�DOH�OXPLL��GH�OD�6WDWHOH�8QLWH܈�L�(XURSD�OD�$IULFD��2ULHQWXO�
0LMORFLX� �L܈ $VLD� GH� (VW� D� PRGXOXL� FXP� DFHVWHD� DX� GXV� OD� DSDUL܊LD��
DFFHQWXDUHD VDX� PRGLILFDUHD� XQRU� WHQGLQ܊H� vQ� PHGLXO� GH� VHFXULWDWH�
LQWHUQD܊LRQDO�

3ULPD�SDUWH�D�PRQRJUDILHL HVWH�GHGLFDWă�Uă]ERLXOXL 5XVLHL�vPSRWULYD�
8FUDLQHL� �(YROXаLD�VLWXDаLHL�GLQ�HVWXO�(XURSHL� vQ�DO�GRLOHD�DQ�GH�Uă]ERL�
UXVR�XFUDLQHDQ��� FH� D FRQWLQXDW� IăUă� SDX]ă� �L܈ vQ� ���� ��L܈ FKLDU�� V�D�
DPSOLILFDW OD� QLYHO� HXURSHDQ� SULQ� DF܊LXQL� KLEULGH�� &RQIOLFWXO� D� IRVW
vQWUH܊LQXW܈�L�GH�VSULMLQXO�DFRUGDW�GH�VWDWHOH�DOLDWH�DUPDWHL�XFUDLQHQH܈�L�GH�
XQHOH܊�ăUL�GLQ�%5,&6܈�L�*���IRU܊HORU�UXVH��GHYHQLQG�DVWIHO�XQ�Uă]ERL�JOREDO�
GHVIă܈XUDW�SULQ�ÄSUR[\´��3ULQ XUPDUH��vQ�DQXO�FH�D�WUHFXW܈�L�vQFHSXWXO�OXL�
�����QX�PDL�SXWHP�YRUEL�GRDU�GHVSUH�R�FRQIUXQWDUH�DUPDWă�vQWUH�5XVLD �L܈
8FUDLQD��SULQ�D܈D�QXPLWD�ÄRSHUD܊LH�PLOLWDUă�VSHFLDOă´��FL�GHVSUH FLRFQLUHD
YLROHQWă� D� XQHL� SXWHUL� HXUDVLDWLFH� FX� 2FFLGHQWXO� FROHFWLY� �L܇ DVWD� vQ�
FRQWH[WXO�vQ�FDUH��SHQWUX�QD܊LXQLOH�FDUH�WUăLHVF�OD�PDUJLQHD�DFHVWXL�FRQIOLFW�
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�HOHJHULOH�HIHFWHORU�VXQW܊L�vQ܈�LD�5XVă��DERUGDUHD܊L�VXQW�YHFLQH�FX�)HGHUD܈
GLIHULWH�ID܊ă�GH�UHVWXO�(XURSHL�

&KLDU� GDFă� QLFL� DFHVW� DQ� QX� PDUFKHD]ă� VIkU܈LWXO� Uă]ERLXOXL� GLQ�
8FUDLQD܈�L�QLFLXQ�SDUWLFLSDQW�QX�VH�SRDWH�FRQVLGHUD�vQYLQJăWRU�SkQă�DFXP�
VDX� Vă� GHFODUH� Fă� �L�D܈ vQGHSOLQLW� RELHFWLYHOH� SROLWLFH�� H[LVWă� QRL� OHF܊LL�
LGHQWLILFDWH� SHQWUX� GRPHQLXO� PLOLWDU� FDUH� DU� WUHEXL� OXDWH� vQ� FRQVLGHUDUH�
SHQWUX�VHFXULWDWHD�YLLWRDUH�D�(XURSHL܈�L�D�PHGLXOXL� LQWHUQD܊LRQDO��3HQWUX�
DQXO� ������ PDMRULWDWHD� H[SHU܊LORU� DOLD܊L� FRQVLGHUă� Fă� YD� XUPD R� SDX]ă�
RSHUDWLYă� SH� IURQWXO� GLQ� 8FUDLQD�� vQ� SULPXO� UkQG� SHQWUX� GHUXODUHD�
DOHJHULORU�vQ�5XVLD �LORU܊L�SHQWUX�D�GD�SRVLELOLWDWHD�EHOLJHUDQ܈�L�68$��GDU܈
Vă܈�L� UHIDFă� UHVXUVHOH� XPDQH� �L܈ VWRFXULOH� GH� DUPH� �LL܊L�PXQL܈ vQ� YHGHUHD�
UHODQVăULL�XQRU�DF܊LXQL�RIHQVLYH�vQ�DQXO�XUPăWRU�

8UPăWRUXO�SDV�DO�DQDOL]HL�VH�FRQFHQWUHD]ă�SH�UHOD܊LLOH GLQWUH�68$܈�L�
&KLQD �5HODаLLOH� VLQR�DPHULFDQH� vQ� ������ ULYDOLWDWH� ЮL� PRGHUDаLH� �L܈
IRORVH܈WH�XQ�FDGUX�FRQFHSWXDO� LQVSLUDW�GH� WHRULD� WUDQ]L܊LHL�GH�SXWHUH��GH�
LVWRULD�VRFLDOă�EUDXGHOLDQă܈�L�GH�VWXGLLOH�FDQWLWDWLYH�DOH�Uă]ERLXOXL܈�L�SăFLL��
(VWH HYDOXDW JUDGXO� GH� FRRSHUDUH� �L܈ FRQIOLFW�� GH�D� OXQJXO� D� SDWUX�
GLPHQVLXQL ± GLSORPD܊LD� ELODWHUDOă� �L�PXOWLODWHUDOă܈ UHOD܊LLOH� FRPHUFLDOH�
FHUFHWDUHD�WHKQRORJLFă܈�L�GHPHUVXULOH�PLOLWDUH ±� LDU SULQFLSDOD�FRQFOX]LH�
HPSLULFă�HVWH�Fă�V�DX�PDQLIHVWDW�WHQVLXQL PRGHUDWH�vQ�LQWHUDF܊LXQLOH�GLQWUH�
L�&KLQD��FH�DX�OD�ED]ă܈�68$ FRQVLGHUHQWH�GH�SXWHUH��PR܈WHQLUHD�SDQGHPLHL�
GH�&RYLG����L܈� vQ�FRQWH[WXO�DJUHVLXQLL�5XVLHL vPSRWULYD�8FUDLQHL��WHPHULOH�
OHJDWH�GH�R�HYHQWXDOă UHSHWDUH�vQ�FD]XO�7DLZDQXOXL�

&DGUXO�WHRUHWLF�XUPăUH܈WH�WHQGLQ܊HOH�GLVWULEX܊LHL�GH�SXWHUH܈�L�JUDGXO�
GH� DFFHSWDUH� D RUGLQLL� LQWHUQD܊LRQDOH�� SH� WHUPHQ� PHGLX�� 2� WHQGLQ܊ă� GH�
WUDQ]L܊LH� D� SXWHULL� LQWHUQD܊LRQDOH� GLQVSUH� OLGHUXO� 68$� FăWUH� &KLQD� HVWH�
REVHUYDELOă��GDU�DFHDVWD�D�vQFHWLQLW�vQ�XOWLPLL�DQL܈�L�QX�D�DWLQV�SUDJXO�FULWLF�
SHVWH�FDUH�XQ�FRQIOLFW�GH�DQYHUJXUă�JOREDOă�GHYLQH�IRDUWH�SUREDELO��&XUVD�
FKHOWXLHOLORU�PLOLWDUH�VXJHUHD]ă�Fă�DPEHOH�SăU܊L�QX�DX�DMXQV�OD�QLYHOXO�GH�
LQWHQVLWDWH� PD[LPă� FDUH� DU� LQGLFD� RVWLOLWDWHD� QHFHVDUă� XQHL� DVHPHQHD�
FRQIUXQWăUL��GDU�DFHVW�OXFUX�QX�H[FOXGH�DOWH�WLSXUL�GH�ULYDOLWă܊L��2�vQIUXQWDUH�
UHJLRQDOă�VDX�R�FRPSHWL܊LH�PRGHUDWă�PRQGLDOă�VXQW�SULQFLSDOHOH�ULVFXUL�GH�
VHFXULWDWH�DQWLFLSDWH SH�WHUPHQ�VFXUW܈�L�PHGLX�

ÌQ� FDSLWROXO WUHL� DO GHPHUVXOXL�QRVWUX� HVWH�GLVHFDWă OHJăWXUD GLQWUH�
WHRULD� LGHQWLWă܊LL� VRFLDOH� �L܈ WHRULD�FRQIOLFWXOXL vQ�FD]XO�XQRU�FRQIOLFWH� FX�
ED]H� LGHQWLWDUH� GLQ� UHJLXQLOH� DQDOL]DWH �&RQIOLFWH� DUPDWH� GLQ� 2ULHQWXO�
0LMORFLX�ЮL�$IULFD�± UH]XOWDW�DO�LQVWUXPHQWDOL]ăULL�SROLWLFH�D�LGHQWLWăаLORU�
VRFLDOH���'LIHUHQ܊HOH�LGHQWLWDUH��GH�QDWXUD�UDVLDOă��HWQLFă��UHOLJLRDVă��GH�JHQ
VDX FODVă� VRFLDOă� VXQW� DGHVHD� LQVWUXPHQWDOL]DWH� SROLWLF� SULQ� FUHDUHD� GH�



�

DQWDJRQLVPH�DUWLILFLDOH�SHQWUX�D�VHUYL�VFRSXOXL�GH�SURPRYDUH�D�YDORULORU܈�L�
D� LQWHUHVHORU� XQRU� JUXSXUL� vQ� GHWULPHQWXO� DOWRUD�� 6H� FRQVWUXLHVF DOWIHO�
LQHJDOLWă܊L� VRFLDOH� FDUH� GHFODQ܈HD]ă� RSR]L܊LD�� LQFOXVLY� PLOLWDUă�� vQWUH�
JUXSXULOH�PLQRULWDUH܈�L�FHOH�GRPLQDQWH��SURFHV�FDUH��SULQ�HVFDODGDUH��SRDWH�
GHFODQ܈D�FRQIOLFWH�DUPDWH�LGHQWLWDUH�

3HQWUX� R� PDL� EXQă� vQ܊HOHJHUH� VXQW� LGHQWLILFDWH FDWHJRULLOH GH�
LGHQWLWă܊L�� SUH]HQWH� vQ� 2ULHQWXO� 0LMORFLX� �L܈ $IULFD�� FDUH� DX� IRVW�
LQVWUXPHQWDOL]DWH�SROLWLF� HVWH�H[DPLQDWă GLQDPLFD XQRU�DVWIHO�GH�FRQIOLFWH�
DUPDWH LGHQWLWDUH� LQWHQVH܈�L�GXUDELOH�vQ�WLPS��FDUH�DX�SUH]HQWDW�HVFDODGăUL�
vQ�DQXO����� �L܈ vQFHSXWXO� OXL������ �LVUDHOLDQR�SDOHVWLQLDQ܈�L� VXGDQH]� �L܈
PRGXO�GH�DOWHUDUH�D�FDWHJRULLORU�VXEFDWHJRULLORU� LGHQWLWDUH�DOH JUXSXULORU�
DIODWH�vQ�FRQIOLFW�

$QDOL]D�HFRQRPLFă�GLQ�SDUWHD�D�SDWUD�DUDWă�Fă�Uă]ERLXO�GH�DJUHVLXQH�
DO�5XVLHL�vPSRWULYD 8FUDLQHL��DOăWXUL�GH FUH܈WHUHD�WHQVLXQLORU�JHRSROLWLFH�
DJUDYDUHD� DOWRU� FUL]H� �L܈ FRQIOLFWH SH� PDSDPRQG�� IUDJPHQWDUHD�
JHRHFRQRPLFă �L܈ DFFHOHUDUHD� VFKLPEăULORU� FOLPDWLFH DX� FRQWLQXDW� Vă�
DIHFWH]H� HFRQRPLD� ��L܈ LPSOLFLW�� QLYHOXO� GH� WUDL� D� PLOLRDQH� GH� RDPHQL
�(FRQRPLD�PRQGLDOă�VXE�VHPQXO�Uă]ERLXOXL�ЮL�DO�WHQVLXQLORU�JHRSROLWLFH��
$QXO ����� D� IRVW� PDUFDW� GH� VFăGHUHD� VHPQLILFDWLYă� D� LQIOD܊LHL� vQ�
PDMRULWDWHD�HFRQRPLLORU��HYLWDUHD�vQ�PDUH�SDUWH�D�UHFHVLXQLL��PHQ܊LQHUHD�
XQRU�SROLWLFL�PRQHWDUH�PDL�UHVWULFWLYH��DWHQXDUHD�EORFDMHORU�SH�ODQ܊XULOH�GH�
DSURYL]LRQDUH܈�L�D�XQRU�SLH܊H�DOH�IRU܊HL GH�PXQFă�PDL�UHVWUkQVH��ÌQ�DFHVW�
FRQWH[W�� VXQW� DQDOL]DWH� DWkW� HIHFWHOH� GLUHFWH FX� LPSDFW� DVXSUD HYROX܊LHL
HFRQRPLFH D� 8FUDLQHL� �L܈ D� 5XVLHL�� GLVWULEX܊LHL FHUHDOHORU� XFUDLQHQH L܈
FUH܈WHULL FKHOWXLHOLORU�PLOLWDUH��FkW܈�L�FHOH�LQGLUHFWH�FH�DX�DFFHQWXDW�R�VHULH�
GH� YXOQHUDELOLWă܊L� �L܈ ULVFXUL� OD� DGUHVD� VLVWHPXOXL� HFRQRPLF� JOREDO� �L܈ DO�
PDULORU�SXWHUL�HFRQRPLFH DOH�OXPLL ± 68$��8QLXQHD�(XURSHDQă܈�L�&KLQD�

3HUVSHFWLYHOH�HFRQRPLFH�VXQW�PDL�IDYRUDELOH�GHFkW�VH�DQWLFLSDVH��GDU�
VXQW� PDUFDWH� vQ� FRQWLQXDUH GH� PXOWH� LQFHUWLWXGLQL DOLPHQWDWH� GH
FRQWLQXDUHD� FRQIOLFWHORU� vQ� GHVIă܈XUDUH �L܈ HIHFWHOH� DVRFLDWH�� WHQVLXQLOH�
FRPHUFLDOH� vQ� FXUV� GLQWUH� &KLQD� �L܈ 68$� �L܈ SUREOHPHOH� JHRSROLWLFH�
�DJUDYDWH�GH�FDPSDQLD�HOHFWRUDOă�FH�YD�DYHD�ORF�vQWU�XQ�QXPăU�PDUH�GH�
���ăUL܊ FHHD� FH DU� SXWHD� VSRUL PăVXULOH� UHVWULFWLYH� OHJDWH� GH� FRPHU܊� �L܈
GHWHUPLQD� UHYL]XLUL� vQ� VFăGHUH� D� H[SDQVLXQLL� HFRQRPLHL PRQGLDOH vQ�
XUPăWRULL DQL�

3OHFkQG�GH�OD�SUHPLVD�Fă�IHQRPHQHOH܈�L�HYHQLPHQWHOH�SHUWXUEDWRDUH�
VXQW�OHJDWH�XQHOH�GH�DOWHOH܈�L�WLQG�Vă�VH�SHUPDQHQWL]H]H��XUPăWRUXO�FDSLWRO�
UHDOL]HD]ă�R�OHJăWXUă�vQWUH�SHUPDFUL]D�JOREDOă܈�L�LQWHQVLILFDUHD�PL܈FăULORU�
GH� SRSXOD܊LH �,QWHQVLILFDUHD� PLЮFăULORU� GH� SRSXODаLH� FD� HIHFW� DO�
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SHUPDFUL]HL� JOREDOH�� (VWH� DQDOL]DWă� HYROX܊LD� HOHPHQWHORU� FH� GHILQHVF�
IHQRPHQXO� FRQWHPSRUDQ� DO� PLJUD܊LHL�� LQFOX]kQG� VROLFLWDQ܊LL� GH� D]LO� �L܈
UHIXJLD܊LL��SULQ�UDSRUWDUHD�OD�SULQFLSDOHOH�HYHQLPHQWH�DOH�DQXOXL�WUHFXW܈�L�
VXQW� XWLOL]D܊L LQGLFDWRUL� VSHFLILFL� SHQWUX� D� LGHQWLILFD� �L܈ GLVFXWD� FD]XULOH�
UHSUH]HQWDWLYH܈�L�SRVLELOLL�IDFWRUL��LVWRULFL�VDX�VLWXD܊LRQDOL��FH�DX�GHWHUPLQDW�
DFHVWH�HYROX܊LL� 6XQW�LGHQWLILFDWH�DVWIHO FLQFL�FD]XUL�vQ�FDUH�V�D�vQUHJLVWUDW
R�PRGLILFDUH�VHPQLILFDWLYă�vQ�DQXO������D�IOX[XOXL�GH�LQGLYL]L�GH�DFHHD܈L�
QD܊LRQDOLWDWH �5HSXEOLFD�*XLQHHD��5HSXEOLFD�&RDVWD�GH�)LOGH��5܈HSXEOLFD�
6HQHJDO��5HSXEOLFD�$UDEă�6LULDQă܈�L�5HSXEOLFD�,VODPLFă�$IJDQLVWDQ� L܈ VH�
REVHUYă� Fă�� vQ� FD]XO� PL܈FăULORU� GH� SRSXOD܊LH� FX� GHVWLQD܊LH� vQ� DIDUD�
JUDQL܊HORU� QD܊LRQDOH�� IDFWRUXO� GHFODQ܈DWRU� HVWH� SUHGRPLQDQW� GH� QDWXUă�
PLOLWDUă�� SROLWLFă� �L܈ HFRQRPLFă�� vQ� WLPS� FH� vQ� FD]XO� GLVORFăULORU� LQWHUQH�
SUHGRPLQă�IDFWRUXO�QDWXUDO�

(IHFWHOH�DVXSUD�VHFXULWă܊LL�HXURSHQH�VXQW�FRPSOH[H� GHRDUHFH�H[LVWă�
LQGLFLL� Fă� DQXO� �����YD� vQUHJLVWUD� R� SRVLELOă� LQWHQVLILFDUH� D� IOX[XOXL GH�
SHUVRDQH�FăWUH܊�ăULOH�GLQ�8(�vQ�FRQGL܊LLOH�vQ�FDUH SHUPDFUL]D�FRQWLQXă܈�L�VH�
DGkQFH܈WH SULQ�QRL�FRQIOLFWH܈�L�FUL]H�PLOLWDUH܈�L�SROLWLFH��GLVFUHSDQ܊HOH GH�
GH]YROWDUH�vQWUH�1RUG܈�L�6XG VH�DFXWL]HD]ă��HIHFWHOH VFKLPEăULORU�FOLPDWLFH�
�L܈ DOH�GH]DVWUHORU�QDWXUDOH VH� DJUDYHD]ă��3ULQFLSDOXO� ULVF� LGHQWLILFDW�HVWH�
FUHDUHD�XQHL�VSLUDOH�D�LQVHFXULWă܊LL�vQ�FDUH�FHWă܊HQLL�HXURSHQL܈�L�FHL�DL܊�ăULORU�
WHU܊H� VH� YRU� UHJăVL� vQ� JUXSXUL� DQWLQRPLFH� DOH� FăURU� DF܊LXQL� YRU� SXQH� vQ�
SHULFRO�GHPRFUD܊LD�OLEHUDOă܈�L�IXQF܊LRQDUHD�8QLXQLL�(XURSHQH�

ÌQ�XOWLPD�SDUWH�D�GHPHUVXOXL�QRVWUX�HVWH DQDOL]DWă�DERUGDUHD�8QLXQLL�
vQ� FHHD� FH� SULYH܈WH� FRQWUDFDUDUHD� DF܊LXQLORU� GH� LQIOXHQ܊DUH �'LUHFаLL� GH�
DFаLXQH�DOH�8(�ЮL�LQVWUXPHQWH�GH�FRQWUDFDUDUH�D�PDQLSXOăULL�LQIRUPDаLLORU�
ЮL�D�LQJHULQаHORU�H[WHUQH��),0,���vQ�FRQWH[WXO�Uă]ERLXOXL�GLQ�8FUDLQD�ЮL�DO�
SURFHVHORU�HOHFWRUDOH���DYkQG�vQ�YHGHUH�Fă�GH]LQIRUPDUHD܈�L�SURSDJDQGD��
DOăWXUL�GH�LQJHULQ܊HOH GLUHFWH�vQ�DOHJHUL܈�L�DWDFXULOH FLEHUQHWLFH�UHSUH]LQWă�
ULVFXUL�VHULRDVH�SHQWUX�YDORULOH�GHPRFUDWLFH܈�L�VHFXULWDWHD�8( �L�D�VWDWHORU܈
PHPEUH�� FX� SRWHQ܊LDO� GH� D� DIHFWD� FRH]LXQHD� VRFLDOă� �L܈ GUHSWXULOH�
IXQGDPHQWDOH�DOH�FHWă܊HQLORU� 5ă]ERLXO�GLQ�8FUDLQD܈�L�SURFHVHOH HOHFWRUDOH�
�DOHJHUL� SUH]LGHQ܊LDOH�� SDUODPHQWDUH� L܈ ORFDOH� vQ� VWDWHOH PHPEUH� VDX� OD�
QLYHOXO� 3DUODPHQWXOXL�(XURSHDQ� DF܊LRQHD]ă DVHPHQHD� XQRU� FDWDOL]DWRUL�
FDUH�LQWHQVLILFă�FDPSDQLLOH�GH�LQIOXHQ܊DUH�GLUHF܊LRQDWH�vPSRWULYD�8(܈�L�D�
VWDWHORU� VDOH� PHPEUH�� $FWRULL� RVWLOL�� SUHFXP )HGHUD܊LD� 5XVă� �L܈ &KLQD�
JăVHVF� QRL� PLMORDFH� GH� SURSDJDUH� D� LQIRUPD܊LLORU� vQ܈HOăWRDUH�� IDFWRUL�
SUHFXP� GH]YROWDUHD� FRQWLQXă� D� WHKQRORJLHL�� LQFOX]kQG� FRPSRQHQWD� GH�
LQWHOLJHQ܊ă� DUWLILFLDOă�� IDFLOLWkQG� GLVHPLQDUHD� OD� VFDUă� ODUJă L܈ FUH܈WHUHD
H[SRQHQ܊LDOă�D�ULVFXULORU�
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ÌQ�XUPD�DQDOL]HL�GRFXPHQWHORU�SURJUDPDWLFH�DOH�8(�VXQW� UHYHODWH�
L܈�LXQH�SULRULWDUH܊LL�GH�DF܊DVH�RELHFWLYH�GLUHF܈ SULQFLSDOHOH�LQVWUXPHQWH�GH�
FRQWUDFDUDUH� D� FDPSDQLLORU� GH� GH]LQIRUPDUH�� $FHVWHD� DX� XQ� FDUDFWHU�
FXSULQ]ăWRU܈�L�LQWHUFRQHFWDW��FRQVWkQG�vQ�HODERUDUHD�GH�SROLWLFL��VWUDWHJLL܈�L�
LQVWUXPHQWH�DGHFYDWH�GH�UăVSXQV��VFRSXO�ORU�SULQFLSDO�ILLQG�FRQVROLGDUHD�
FRQ܈WLHQWL]ăULL�FX�SULYLUH�OD�),0,܈�L�D�UH]LOLHQ܊HL�

3H DQVDPEOX�� QRXD� QRDVWUă� PRQRJUDILH� GHGLFDWă� HYDOXăULL
PXOWLGLPHQVLRQDOH�D PHGLXOXL�GH� VHFXULWDWH� LQWHUQD܊LRQDO DUDWă�Fă� vQWU�R�
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JOREDOH�D�DMXQV�OD�XQ�PRPHQW FULWLF��8QHOH�YXOQHUDELOLWă܊L�VH�DFFHQWXHD]ă�
L�IDFLOLWHD]ă܈ SURSDJDUHD ULVFXULORU vQ�VWDWH GHMD�VOăELWH�GLQ�SXQFW�GH�YHGHUH�
SROLWLF� �L܈ HFRQRPLF�� 'H� H[HPSOX�� vQFăO]LUHD� JOREDOă�� GHWHULRUDUHD�
FRQGL܊LLORU� HFRQRPLFH VDX FXUVD� vQDUPăULORU� UHSUH]LQWă� ULVFXUL�
WUDQVQD܊LRQDOH� FH� YRU� GHYHQL� WRW� PDL� JUHX� GH� JHVWLRQDW� SH� PăVXUă� FH�
FRQVHQVXO��GLDORJXO �L�FRRSHUDUHD܈ LQWHUQD܊LRQDOă� VH�HURGHD]ă� 5HYHQLUHD�
GXSă�DFHVWH� �RFXUL܈ FRQWLQXH QX�YD� IL� X܈RDUă��GDU� H[LVWă� VSHUDQ܊ă�SHQWUX�
UHIDFHUHD�vQFUHGHULL܈�L�FUH܈WHUHD�UH]LOLHQ܊HL�VRFLHWă܊LORU�
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