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Ä5ă]ERLXO�UXVR�XFUDLQHDQ�D�DJUDYDW�WHQVLXQLOH�ЮL�GLYL]LXQLOH�JHRSROLWLFH�
DPHQLQаă�VWDELOLWDWHD�UHJLRQDOă��FUHЮWH�DPHQLQаDUHD�QXFOHDUă�ЮL

FUHHD]ă ILVXUL�DGkQFL�vQ�OXPHD�QRDVWUă�GLQ�FH�vQ�FH�PDL�PXOWLSRODUă´�
$QWRQLR�*XWLHUH]��6HFUHWDUXO�*HQHUDO�DO�218

5ă]ERLXO� UXVR�XFUDLQHDQ܈�L�D�GHPRQVWUDW�FDUDFWHUXO� VăX� WRWDO� �L�GH܈
X]XUă��PDL�DOHV�GXSă�FH�VIkU܈LWXO�DQXOXL������QX�D�DGXV�FX�VLQH�QLFLXQ�VHPQ�
SULYLQG�R�SRVLELOă�vQFHWDUH�D�IRFXOXL�VDX�vQFHSHUHD�QHJRFLHULORU�GH�SDFH��
$PELL�EHOLJHUDQ܊L�DX�GHFODUDW�� vQ�UHSHWDWH�UkQGXUL��Fă�DX�GHVWXOH�UHVXUVH�
SHQWUX�D�FRQWLQXD�FRQIOLFWXO�SkQă�OD�UHDOL]DUHD�RELHFWLYHORU�VWDELOLWH�

3UHPLVD GH�OD�FDUH�DP�SRUQLW�R�UHSUH]LQWă IDSWXO�Fă�R�FRQWLQXDUH�D�
Uă]ERLXOXL� )HGHUD܊LHL� 5XVH� vPSRWULYD� XQXL� VWDW� LQGHSHQGHQW�� SUHFXP�
8FUDLQD��UăPkQH�R�DPHQLQ܊DUH�PDMRUă�QX�QXPDL�DVXSUD�HVWXOXL�(XURSHL��
GDU� �L܈ D� vQWUHJXOXL� HIRUW� GLSORPDWLF� UHDOL]DW� OD� QLYHO� PRQGLDO� SHQWUX� D�
FRQVWUXL� R� SDFH� JOREDOă� SULQ� LPSOHPHQWDUHD� VWDWXWXOXL� GH� GUHSW�� 'HMD�
SXWHP� DILUPD� Fă� HIHFWHOH� UHYHUEHUDQWH� DOH� FRQIOLFWXOXL�� vQWUH܊LQXW� GH�
VSULMLQXO�GLIHULW�DFRUGDW�GH�PDULOH�SXWHUL�SăU܊LORU�EHOLJHUDQWH��VXQW�UHVLP܊LWH�
SH� WRW� JOREXO�� VWkUQLQG� vQJULMRUăUL� FX� SULYLUH� OD� WHQGLQ܊D� GHFODUDWă� D�
UHJLPXOXL�GH� OD�.UHPOLQ� VSUH�DPHQLQ܊DUHD�FX� IRORVLUHD� IRU܊HL� vPSRWULYD�
Ä2FFLGHQWXOXL� FROHFWLY´�� LQFOXVLY� FHD�QXFOHDUă�� SUHFXP� �L܈ D� GHJHQHUăULL�
FRQIOLFWXOXL�vQWU�XQ�Ä$O�7UHLOHD�5ă]ERL�0RQGLDO´�

ÌQ� WLPS� FH� SULPXO� DQ� DO� ÄRSHUD܊LHL�PLOLWDUH� VSHFLDOH´� D� )HGHUD܊LHL�
5XVH�D�IRVW�FDUDFWHUL]DW�GH�R�DPSOLILFDUH�D�FUL]HL�XFUDLQHQH�GLQ܈������L�D�
Uă]ERLXOXL� KLEULG� GXV� GH� 0RVFRYD� vPSRWULYD� .LHYXOXL� �L܈ D� �ăULORU܊
RFFLGHQWDOH� �L܈ WUDQVIRUPDUHD� VD� vQWU�XQ� Uă]ERL�FRQYHQ܊LRQDO�FX�DGHYăUDW�
PDMRU�� DO� GRLOHD� DQ� UHSUH]LQWă� R� VFăGHUH� D� DFWLYLWă܊LORU� GH� WLS� Uă]ERL�
FRQYHQ܊LRQDO��FX�XQ�DFFHQW�PDL�PDUH�SH�LQWHQVLILFDUHD�DF܊LXQLORU�KLEULGH��
'H܈L�GHVIă܈XUDW�LQL܊LDO�OD�QLYHO�ORFDO��vQWUH�GRXă�VWDWH�FX�VWDWXW�VSHFLDO�GH�
SDUWHQHULDW� vQ�FDGUXO�$OLDQ܊HL�1RUG�$WODQWLFH��FRQIOLFWXO�D�GHYHQLW� UDSLG�
XQXO� UHJLRQDO�� SULQ� LPSOLFDUHD� VWDWHORU� DOLDWH� vQ� VSULMLQXO� 8FUDLQHL� �L܈
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DF܊LXQLOH� KLEULGH� GHVIă܈XUDWH� GH� )HGHUD܊LD� 5XVă� vPSRWULYD� VWDWHORU�
RFFLGHQWDOH��&D�XUPDUH��.UHPOLQXO�D�GHFODUDW��OD�vQFHSXWXO�DQXOXL�������Fă�
Uă]ERLXO� D� GHYHQLW� XQXO� LQWHUQDĠLRQDO�� ILLQG� GHVIă܈XUDW� DFXP� vPSRWULYD�
Ä2FFLGHQWXOXL�FROHFWLY´�

ÌQ�DFHOD܈L�WLPS��.LHYXO�D�UHODQVDW��GHVWXO�GH�WkU]LX��PXOW�D܈WHSWDWD�VD�
FRQWUDRIHQVLYă� ÄGH� YDUă´� FX� VFRSXO� UHFk܈WLJăULL� WXWXURU� WHULWRULLORU�
YUHPHOQLF� RFXSDWH� GH� UX܈L�� 3ODQLILFDWă� LQL܊LDO� SHQWUX� SULPăYDUă��
FRQWUDRIHQVLYD� XFUDLQHDQă� D� IRVW� vQWkU]LDWă� GH� YUHPHD� FDSULFLRDVă� GLQ�
SHULRDGD�PDUWLH�PDL�������SUHFXP܈�L�GH�vQWkU]LHUHD�DVLJXUăULL�FX�WHKQLFă�
GH�OXSWă�JUHD�DOLDWă܈�L�PXQL܊LLOH�DIHUHQWH��FHHD�FH�D�SHUPLV�DUPDWHL�UXVH�Vă�
FRQVROLGH]H�SXWHUQLF�DOLQLDPHQWHOH�DWLQVH�OD�VIkU܈LWXO�DQXOXL܈������L�Vă܈�L�
UHRUJDQL]H]H�GLVSR]LWLYXO�GH�OXSWă�

1LFL�SkQă�OD�ILQHOH�DQXOXL������QX�SXWHP�DILUPD�FX�WăULH�Fă�YUHXQXO�
GLQWUH EHOLJHUDQ܊L� �L�D܈ DWLQV� RELHFWLYHOH� GHFODUDWH�� 'DU� FRQVHFLQ܊HOH�
DF܊LXQLORU� PLOLWDUH� SUHOXQJLWH� GLQ� 8FUDLQD� VH� vQWUHYăG� DWkW� OD� QLYHO�
HXURSHDQ��FkW܈�L�OD�FHO�PRQGLDO�

&D�XUPDUH��DFHDVWă�HYDOXDUH�D�PHGLXOXL�GH�VHFXULWDWH�HVW�HXURSHDQ��
DIODW�vQ�ID܊D�XQXL�Uă]ERL�WRWDO܈�L�GH�X]XUă��DUH�GUHSW�VFRS LGHQWLILFDUHD܈�L�
DQDOL]D� PRGXOXL� vQ� FDUH� D� FRQWLQXDW Vă� VH� GHVIă܈RDUH� Uă]ERLXO� UXVR�
XFUDLQHDQ�vQ�DQXO�������SUHFXP܈�L�HYDOXDUHD�SRVLELOHORU�VFKLPEăUL�SH�FDUH�
DFHVW�FRQIOLFW�PDMRU�FRQYHQ܊LRQDO�OH�DGXFH�VLWXD܊LHL�JHRSROLWLFH�HXURSHQH��
ÌQ� DFHVW� VHQV�� vQ� XUPăWRDUHOH� VXEFDSLWROH� YRP� SUH]HQWD� FDUH� DX� IRVW�
FDX]HOH OLSVHL�GH� DPHOLRUDUH� D� VLWXD܊LHL�GLQ�8FUDLQD��YRP�HYDOXD�FH� V�D�
vQWkPSODW�vQ�]RQă�vQ�SULPD�SDUWH�D�DQXOXL�WUHFXW��SUHFXP܈�L�FRQWUDRIHQVLYD�
ÄGH�YDUă´�D�XFUDLQHQLORU��VXEOLQLLQG�DSRUWXO�SH�FDUH�O�DX�DYXW�1$72��8(�
�L܈ VWDWHOH� PHPEUH� �L܈ SDUWHQHUH� DOH� DFHVWRU� RUJDQL]D܊LL� UHJLRQDOH� vQ�
VSULMLQLUHD�.LHYXOXL��/D�ILQDO��YRP�VFRDWH�vQ�HYLGHQ܊ă�PRGXO�vQ�FDUH�V�DX�
UHDOL]DW�VDX�QX�RELHFWLYHOH�SROLWLFR�PLOLWDUH�DOH�FHORU�GRXă�SăU܊L�LPSOLFDWH�
vQ� FRQIOLFW� �L܈ YRP�SUH]HQWD� FH� VFKLPEăUL�PDMRUH�DX�DYXW� ORF� vQ� VLWXD܊LD�
JHRSROLWLFă�HXURSHDQă܈�L�R�SRVLELOă�HYROX܊LH�D�DFHVWHLD�vQ�YLLWRUXO�DSURSLDW�

��6LWXD܊LD�GLQ�8FUDLQD�OD�VIkU܈LWXO�SULPXOXL�DQ�GH�Uă]ERL
(YHQLPHQWHOH� �L܈ FRQIOLFWHOH� FDUH� V�DX� GHVIă܈XUDW� GH� OD� vQFHSXWXO�

DFHVWXL� VHFRO� �L܈ SkQă� vQ� SUH]HQW� QH�DX� GHPRQVWUDW� Fă� RSHUD܊LLOH�
FRQYHQ܊LRQDOH�QX�PDL�DX�DQYHUJXUD�Uă]ERDLHORU�GLQ�VHFROXO�WUHFXW܈�L�QLFL�
QX�PDL�SRW�vQGHSOLQL��GH�VLQH�VWăWăWRU��RELHFWLYHOH�VWUDWHJLFH܈�L�LQWHUHVHOH�
QD܊LRQDOH� DOH� SXWHULORU� UHJLRQDOH�� $VWIHO�� FDPSDQLLOH� GLQ� ,UDN� ������� �L܈
$IJDQLVWDQ� ������� DX� GHPRQVWUDW� DSDUL܊LD� XQXL� QRX� WLS� GH� FRQIOLFW� ±
Uă]ERLXO�JOREDO�vPSRWULYD�WHURULVPXOXL�±��vQ�FDUH�RSHUD܊LLOH�FRQYHQ܊LRQDOH�
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DX� IRVW� XUPDWH� VDX� vQVR܊LWH� GH� DF܊LXQL� QHFRQYHQ܊LRQDOH� SHQWUX� D� DWLQJH�
VWDUHD�ILQDOă�GRULWă��&RQIOLFWHOH�GLQ�*HRUJLD�������܈�L�8FUDLQD��������DX�
VFRV� vQ� HYLGHQ܊ă� XQ� DOW� WLS� GH� Uă]ERL� ± FHO� KLEULG� ±�� vQ� FDUH� DF܊LXQLOH�
FRQYHQ܊LRQDOH�QX�DX� IRVW� DVXPDWH� VDX� UHFXQRVFXWH� �L܈ V�DX GHVIă܈XUDW� OD�
OLPLWD�QRUPHORU�GH�GUHSW�LQWHUQD܊LRQDO�

ÌQ�Uă]ERLXO�DFWXDO�SXUWDW�GH�)HGHUD܊LD�5XVă�vQ�8FUDLQD�vQFHSkQG�FX�
OXQD� IHEUXDULH� ������ .UHPOLQXO� D� GHFLV� Vă� GXFă� PDL� GHSDUWH� DFHDVWă�
WHQGLQ܊ă�D�$UWHL�PLOLWDUH��FRPELQkQG�RSHUD܊LLOH�FRQYHQ܊LRQDOH�FX�DF܊LXQLOH�
KLEULGH��D܈D�FXP�SUHFL]D܈�HIXO�0DUHOXL�6WDW�0DMRU�UXV��JHQHUDOXO�9DOHUL�
*KHUDVLPRY��vQ�YL]LXQHD�VD�SULYLQG�QRXD�GRFWULQă�PLOLWDUă�UXVă�D�ÄDSăUăULL�
DFWLYH܈�L�DF܊LXQLORU�OLPLWDWH´��'DFă�D܈D�QXPLWD�ÄRSHUD܊LH�PLOLWDUă�VSHFLDOă´�
�VSHWVRSHUDWVL\D���GHVIă܈XUDWă�GH�5XVLD� vQ�8FUDLQD��D�IRVW�GHILQLWă�GUHSW�
ÄXQ�FRQIOLFW�PLOLWDU�VXE�QLYHOXO� Uă]ERLXOXL��FDUH�SUHVXSXQH�GHVIă܈XUDUHD�
XQHL�VLQJXUH�RSHUD܊LL�GHFLVLYH�LQWHUDUPH��vQWU�R�DERUGDUH�GLUHFWă��FX�VFRSXO�
GH�D�RE܊LQH�VXFFHVXO�VWUDWHJLF��GHPLOLWDUL]DUHD܈�L�GHQD]LILFDUHD�8FUDLQHL��
vQWU�R�SHULRDGă�UHODWLY�VFXUWă�GH�WLPS´��0F'HUPRWW܈�L�%DUWOHV��������HD�QX�
D�GXV�OD�YLFWRULD�vQ�WLPS�VFXUW�VFRQWDWă�GH�.UHPOLQ܈�L�D�QHFHVLWDW�R�VHULH�GH�
DF܊LXQL� KLEULGH� FDUH� V�R� VXV܊LQă� vPSRWULYD� ÄIRU܊HORU� FROHFWLYH� DOH�
2FFLGHQWXOXL´�

'HFL��D�IRVW�QHYRLH�GH�R�FRQWLQXDUH�D�Uă]ERLXOXL܈�L�vQ�DQXO�XUPăWRU��
FHHD�FH�D�DGXV�FX�VLQH�QRL�RELHFWLYH�SROLWLFH܈�L�R�QRXă�VWDUH�ILQDOă�GRULWă��
1X� VH� PDL� XUPăUHD� QHDSăUDW� VFKLPEDUHD� FRQGXFHULL� GH� OD� .LHY�� FL�
SURWHMDUHD�FHWă܊HQLORU�UX܈L�GLQ�8FUDLQD��vQGHRVHEL�vQ�UHJLXQLOH�FX�SRSXOD܊LH�
PDMRULWDUă� UXVă�� $FHDVWD� SH� OkQJă� OLQLD� UR܈LH� VWDELOLWă� GH� 0RVFRYD� FX�
SULYLUH�OD�DGHUDUHD�8FUDLQHL�OD�1$72��FDUH�D�UăPDV�FD�RELHFWLY�SROLWLF܈�L�
SDUWH�D�VWăULL�ILQDOH�GRULWH�

8Q� SULP� IDFWRU�� GH� DOWIHO� FHO� PDL� LPSRUWDQW�� FX� SULYLUH� OD�
LPSRVLELOLWDWHD�vQFHWăULL�Uă]ERLXOXL�GXSă�SULPXO�DQ�O�D�FRQVWLWXLW�VSULMLQXO�
PDVLY܈�L�SHUPDQHQW�DFRUGDW�.LHYXOXL�GH�FăWUH�2FFLGHQW��PDWHULDOL]DW� vQ�
HFKLSDPHQWH�PLOLWDUH�DYDQVDWH��WDQFXUL��PD܈LQL�GH�OXSWă��DUWLOHULH�FX�EăWDLH�
OXQJă��VLVWHPH�GH�UDFKHWH�DQWLDHULHQH��GURQH�HWF��܈�L�PXQL܊LL��SUHFXP܈�L�vQ�
LQVWDOD܊LL� HQHUJHWLFH� �L܈ PDWHULDOH VSHFLILFH� DVLVWHQ܊HL� XPDQLWDUH�� $FHVW�
VSULMLQ� D� FUHVFXW� vQ� PRG� VHPQLILFDWLY� FDSDFLWDWHD� GH� OXSWă� D� DUPDWHL�
XFUDLQHQH܈�L�GH�UH]LOLHQ܊ă�QD܊LRQDOă�D�8FUDLQHL܈�L�D�vQWăULW�PRUDOXO�vQWUHJLL�
SRSXOD܊LL�� &RQVLOLHUHD� �L܈ SUHJăWLUHD� PLOLWDULORU� XFUDLQHQL� OD� VWDQGDUGH�
RFFLGHQWDOH�D�UHSUH]HQWDW�XQ�DOW�IDFWRU�FDUH�D�FUHVFXW�FRH]LXQHD�XQLWă܊LORU�
�L܈ YRLQ܊D� SROLWLFă� GH� D� UH]LVWD� �L܈ D� FRQGXV� OD� DGRSWDUHD� XQRU� WDFWLFL� �L܈
SURFHGXUL� QRL� GH� OXSWă� FDUH� DX� VXUSULQV� DUPDWD� UXVă��8QD� GLQWUH DFHVWH�
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WDFWLFL� R� UHSUH]LQWă� DSăUDUHD� ÄSRUFXOXL� VSLQRV´ �SRUNXSLQH� GHIHQFH��� SH�
FDUH�DP�GHVFULV�R�vQ�HYDOXDUHD�VWUDWHJLFă�GH�DQXO�WUHFXW�

ÌQ� DVLJXUDUHD� DFHVWXL� VSULMLQ� QHFRQWHQLW� �L܈ FUXFLDO� .LHYXOXL��
FRPXQLWDWHD� HXURDWODQWLFă� D� WUHFXW�GH� ÄWHVWXO´� LPSRUWDQW�GH� FRH]LXQH� vQ�
MXUXO� YDORULORU� GHPRFUDWLFH� �L܈ DO� OLEHUWă܊LL� GH� D܈�L� DOHJH� SURSULD� FDOH�
DFRUGDWă�XQXL�VWDW�VXYHUDQ��GkQG�GRYDGă�GH�VROLGDULWDWH�IHUPă�FX�8FUDLQD�
LQkQG�FX�WRWXO܊L�VXV܈ LQGLYL]LELOLWDWHD�VHFXULWă܊LL��1$72܈�L�D�SăVWUDW�UROXO�
IXQGDPHQWDO�vQ�FHHD�FH�SULYH܈WH�SRVWXUD�GH�GHVFXUDMDUH܈�L�DSăUDUH��LDU�8(�
D�GHPRQVWUDW�� OD� UkQGXO� HL�� Fă� SRDWH� FRQWULEXL� OD� JHVWLRQDUHD� FUL]HORU� �L܈
SRDWH� IXQF܊LRQD� FD� IXUQL]RU� GH� VHFXULWDWH�� $FHVW� OXFUX� UHLWHUHD]ă�
FRPSOHPHQWDULWDWHD� GLQWUH� FHOH� GRXă� RUJDQL]D܊LL� UHJLRQDOH� �&ROHFWLY�
&66$6�����������0DL�PXOW��DVLJXUDUHD�UROXOXL�GH�FRQGXFăWRU�DO�DFHVWXL�
VSULMLQ�GH�FăWUH�68$ D�vQWăULW�VROLGDULWDWHD�HXURSHDQă܈�L�HXURDWODQWLFă�

ÌQ� DFHOD܈L� WLPS�� QLFL� GLSORPD܊LD� UXVă� QX� V�D� OăVDW� PDL� SUHMRV��
DF܊LRQkQG�SH�GRXă�GLUHF܊LL�� FRQWUROXO� SR]L܊LHL�218� ID܊ă� GH� Uă]ERL�� SULQ�
VWDWXWXO�VSHFLDO�DO�)HGHUD܊LHL�5XVH�GH�PHPEUX�SHUPDQHQW�DO�&RQVLOLXOXL�GH�
6HFXULWDWH܈�L�UHOD܊LRQDUHD�FX�&KLQD��SUHFXP܈�L�DWUDJHUHD�XQXL�JUXS�QXPHURV�
GH� VWDWH� FDUH� Vă� VSULMLQH�0RVFRYD� vQ� GHSă܈LUHD� VDQF܊LXQLORU� HFRQRPLFH�
LPSXVH܈�L�Vă�IDFă�SRVLELOă�UHDOL]DUHD�XQHL�QRL�RUGLQL�PRQGLDOH�FDUH�Vă�VH�
RSXQă� DFWXDOHL� Ä3D[� $PHULFDQD´�� 3ULQ� FRQVLVWHQ܊D� �L܈ HILFDFLWDWHD�
PăVXULORU�GLSORPDWLFH�vQWUHSULQVH�vQ�FHOH�GRXă�GLUHF܊LL��0RVFRYD�D�UHX܈LW�
Vă� vQWăUHDVFă� UHOD܊LD� FX� %HLMLQJXO�� Vă� vQFKHLH� SDUWHQHULDWH� VWUDWHJLFH� FX�
,UDQXO܈�L�&RUHHD�GH�1RUG܈�L�Vă�DWUDJă��GLQ�SXQFW�GH�YHGHUH�HQHUJHWLF��,QGLD�
GH�SDUWHD�VD�

1X� GH� R� PDL� SX܊LQă� LPSRUWDQ܊ă� V�D� EXFXUDW� �L܈ FDOLWDWHD� UHVXUVHL�
XPDQH�IRORVLWă�vQ�OXSWă�GH�FHL�GRL�EHOLJHUDQ܊L��FDUH�D�GXV�OD�RPRJHQLWDWHD�
VDX� HWHURJHQLWDWHD� XQLWă܊LORU� �L܈ PDULORU� XQLWă܊L� OXSWăWRDUH�� SUHFXP� �L܈ OD�
VWDELOLUHD�XQRU�UHOD܊LL�RSHUD܊LRQDOH�ILDELOH܈�L�HILFLHQWH�vQ�FDGUXO�ODQ܊XULORU
GH�FRPDQGă��3XWHP�DILUPD�Fă�DUPDWD�XFUDLQHDQă�D�UHX܈LW�Vă�PRELOL]H]H�OD�
WLPS� �L܈ HILFLHQW� PLOLWDULL� GLQ� FDGUXO� *ăU]LL� VDOH� QD܊LRQDOH�� OD� FDUH� DX�
DGăXJDW�� vQ� PRG� RILFLDO� �L܈ RUJDQL]DW�� Ä/HJLXQHD� LQWHUQD܊LRQDOă� SHQWUX�
DSăUDUHD� WHULWRULDOă� D�8FUDLQHL´��R� VWUXFWXUă�SDUDPLOLWDUă� FDUH� FXSULQGHD�
FLUFD� ������� GH� YROXQWDUL� LQWHUQD܊LRQDOL� GLQ� ��� GH� �ăUL܊ �$UXW\XQRYD� �L܈
%RFFKHVH��������3H�OkQJă�DFHDVWă�VWUXFWXUă�GH�OXSWăWRUL�VWUăLQL�YROXQWDUL��
D�FUHDW�JUXSXUL�DFWLYH�GH�SDUWL]DQL�vQ�WHULWRULXO�YUHPHOQLF�RFXSDW�GH�DUPDWD�
UXVă܈�L�D�UHX܈LW�Vă�UHDOL]H]H�MRQF܊LXQHD�FX�JUXSXUL�UXVH�SUR�XFUDLQHQH�FDUH�
DF܊LRQDX�vQ�LQWHULRUXO�JUDQL܊HORU�)HGHUD܊LHL�5XVH��SUHFXP�Ä&RUSXO�UXV�GH�

� $FHDVWă�VWUXFWXUă�LQWHUQD܊LRQDOă�V�D�FUHDW�SULQ�GHFUHW�SUH]LGHQ܊LDO�DO�SUH܈HGLQWHOXL�=HOHQVN\܈�L�DUH�
VLWH�RILFLDO��KWWSV���LOGX�FRP�XD��SHQWUX�DWUDJHUHD�OXSWăWRULORU�VWUăLQL�
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YROXQWDUL´� �L܈ Ä/HJLXQHD� 5XVLHL� OLEHUH´�� 0RGXO� vQ� FDUH� D� FRQFHQWUDW�
HIRUWXULOH WXWXURU�DFHVWRU�VWUXFWXUL܈�L�OH�D�LQWHJUDW�FX�IRU܊HOH�VDOH�UHJXODWH��
GHPRQVWUHD]ă�RPRJHQLWDWHD�GH�FDUH�V�D�EXFXUDW�DUPDWD�XFUDLQHDQă�SH�WRW�
SDUFXUVXO� DQXOXL� ������ $FHDVWă� RPRJHQLWDWH� V�D� UăVIUkQW� �L܈ DVXSUD�
UHOD܊LRQăULL�FRQGXFHULL�PLOLWDUH�FX�GHFLGHQ܊LL�SROLWLFL��FKLDU�GDFă�DX�H[LVWDW�
XQHOH� DFX]D܊LL� GH� FRUXS܊LH� vQ� FDGUXO� *XYHUQXOXL� XFUDLQHDQ� �L܈ DO�
0LQLVWHUXOXL�XFUDLQHDQ�DO�$SăUăULL�

1X�vQ�DFHOD܈L� IHO�D�DF܊LRQDW�FRQGXFHUHD�GH� OD�0RVFRYD��$�vQFHSXW�
LQYD]LD� GLQ� 8FUDLQD� FX� PLOLWDUL� vQ� WHUPHQ�� DIOD܊L� vQ� GLIHULWH HWDSH� GH�
SUHJăWLUH� �L܈ D� FRQWLQXDW� SULQ� LQWURGXFHUHD� vQ� RSHUD܊LH�� JUDGXDO� �L܈ DWXQFL�
FkQG�V�D�VLP܊LW�R�QHYRLH�DFXWă��D�XQRU�JUXSăUL�SDUDPLOLWDUH���JUXSXO�SULYDW�
PLOLWDU� :DJQHU�� FRQGXV� GH� XQ� DSURSLDW� DO� SUH܈HGLQWHOXL� UXV�� (YJKHQL�
3ULJRMLQ��OXSWăWRULL�FHFHQL�DL�OLGHUXOXL�DXWRULWDU�5DP]DQ�.DGvURY��*UXSDUHD�
+LVSDQLROD� GLQ� FDGUXO� EDWDOLRQXOXL� Ä9RVWRN´��� GDU� �L܈ FLUFD� ������� GH�
PHUFHQDUL�VWUăLQL�GLQ�2ULHQWXO�0LMORFLX��/LELD��6LULD܈�L�6HUELD�FH�DX�IRVW�
vQFDGUD܊L� vQ� XQLWă܊L� �L܈ IRUPD܊LXQL� PLOLWDUH� DFWLYH�� IăUă� D� VH� vQWUHSULQGH�
GHPHUVXUL�HILFLHQWH�GH�RPRJHQL]DUH�D�IRU܊HORU�DUPDWH�DQJDMDWH�vQ�FRQIOLFW��
'H�DVHPHQHD��JUXSăULOH�SDUDPLOLWDUH�UXVH�DX�DF܊LRQDW�vQ�DQXPLWH�]RQH�GH�
FRQIOLFW�� DOăWXUL� VDX� FKLDU� vQORFXLQG�XQHOH� XQLWă܊L� �L܈ IRUPD܊LXQL� GH� IRU܊H�
DUPDWH� UHJXODWH�� FHHD� FH D� GXV� OD� R� QHXQLIRUPLWDWH� D� IURQWXOXL� UXV� GH�
RIHQVLYă܇��L�FRQGXFHUHD�DF܊LXQLORU�GH� OXSWă�GLQ�]RQHOH� UHVSHFWLYH�D� IRVW�
vQFUHGLQ܊DWă�OLGHULORU�DFHVWRU�JUXSăUL�SDUDPLOLWDUH��VWkUQLQG�QHPXO܊XPLUL�vQ�
UkQGXO�FDGUHORU�PLOLWDUH�DFWLYH�DOH�DUPDWHL�UXVH�

'DFă�VLWXD܊LD�D�LPSXV�R��IRORVLUHD�XQXL�DPHVWHF�GH�PLOLWDUL�vQ�WHUPHQ�
FX�PLOLWDUL�SURIHVLRQL܈WL܈�L�PHUFHQDUL�VWUăLQL�D�UHSUH]HQWDW�GRDU�R�VROX܊LH�
DG�KRF��SH�WHUPHQ�VFXUW��SHQWUX�D�UH]ROYD�OLSVD�DFXWă�GH�UHVXUVH�XPDQH�OD�
XQ�PRPHQW�GDW��GDU�D�LQGXV܈�L�R�DQXPLWă�HWHURJHQLWDWH�D�IRU܊HORU�DUPDWH�
UXVH܈�L��WRWRGDWă��R�LQHILFLHQ܊ă�D�VLVWHPXOXL�GH�FRPDQGă�FRQWURO��&X�WRDWH�
DFHVWHD��DWXQFL�FkQG�DF܊LXQLOH�FLQHWLFH�VXQW�SUHGLVSXVH�OD�QHFRQYHQ܊LRQDO��
IRORVLUHD�JUXSXULORU�SDUDPLOLWDUH܈�L�VDX�D�OXSWăWRULORU�VWUăLQL�DUH�XQ�FX�WRWXO�
DOW�VHQV��3HQWUX�1$72܈�L�2FFLGHQW��IRORVLUHD�PLOLWDULORU�vQ�WHUPHQ�vQ�OXSWă�

� &RQIRUP�XQHL�DQDOL]H�D�DJHQ܊LHL�26,17�0ROIDU��vQ�)HGHUD܊LD�5XVă�H[LVWă����GH�FRPSDQLL�PLOLWDUH�
SULYDWH��D܈D�]LVH�DUPDWH�SULYDWH��FDUH�VXQW�VWUkQV�OHJDWH�GH�.UHPOLQ܈�L�FDUH�RSHUHD]ă�vQ����GH܊�ăUL��
'LQWUH�DFHVWHD�����RSHUHD]ă�SH�WHULWRULXO�8FUDLQHL��XQHOH�LPHGLDW�GXSă�������LDU�DOWHOH�ILLQG�FUHDWH�
vQ�XUPD�LQYD]LHL�GLQ�������0ROIDU�7HDP�������
� *UXSDUHD� Ä+LVSDQLROD´� HVWH� FRQWURODWă� �L܈ ILQDQ܊DWă� GLUHFW� GH� 3DUWLGXO� Ä5XVLD� 8QLWă´� DO� FăUXL�
SUH܈HGLQWH�HVWH�9ODGLPLU�3XWLQ��3kQă�vQ������JUXSDUHD�D�IXQF܊LRQDW�FD�R�ÄXQLWDWH�GH�YROXQWDUL�XOWUD܈L�
UX܈L´�vQ�FDGUXO�EDWDOLRQXOXL�Ä9RVWRN´�FDUH�D�OXSWDW�DOăWXUL�GH�PLOL܊LLOH�SUR�UXVH�GLQ�UHJLXQHD�'RQH܊N��
ÌQ������D�GHYHQLW�R�ÄDGHYăUDWă�DUPDWă�SULYDWă´�D�SDUWLGXOXL�OLEHUDO�GH�OD�.UHPOLQ��SH�FDUH�D�WULPLV�R
GLUHFW�SH�IURQWXO�XFUDLQHDQ��DYkQG�DQXPLWH�EHQHILFLL�ILQDQFLDUH��&HQWUHOH�GH�UHFUXWDUH�+LVSDQLROD�
IXQF܊LRQHD]ă�vQ�WHULWRULLOH�YUHPHOQLF�RFXSDWH�GLQ�8FUDLQD��/HZLV�������
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HVWH�FRQVLGHUDWă�D�IL�LQHILFLHQWă܈�L�QHSURGXFWLYă��LDU�FHD�PDL�EXQă�DERUGDUH�
D� FRQIOLFWHORU� YLLWRDUH� UăPkQH� R� IRU܊ă� FRQVWLWXLWă� LQWHJUDO� GLQ� SHUVRQDO�
SURIHVLRQLVW��&ROHFWLY�&66$6����������

8Q�DOW�PRWLY�GHVWXO� GH� LPSRUWDQW� SHQWUX� FRQWLQXDUHD� Uă]ERLXOXL� vO�
UHSUH]LQWă� IDSWXO� Fă� 8FUDLQD� D� GHYHQLW�� SH� SDUFXUVXO� DQXOXL� ������ XQ�
SROLJRQ� GH� WHVWDUH� D� XQRU� FDWHJRULL� GH� DUPDPHQWH� DWkW� UXVH܈WL�� FkW� �L܈
RFFLGHQWDOH�� 3RUQLQG� GH� OD� UDFKHWHOH� KLSHUVRQLFH� UXVH܈WL� �L܈ PXQL܊LLOH�
LQWHU]LVH� ± SUHFXP� FHOH� FX� GLVSHUVLH� �FOXVWHU� DPPXQLWLRQ��� FX� XUDQLX�
VăUăFLW�VDX�FX�IRVIRU�± �L�VLVWHPH܈�L�FRQWLQXkQG�FX�GURQH�GH�WRDWH�WLSXULOH܈
GH� DUWLOHULH� �L܈ UDFKHWH� FX� EăWDLH� OXQJă�� LQGXVWULLOH� GH� DSăUDUH� DOH� �ăULORU܊
SDUWLFLSDQWH܈�L�LPSOLFDWH�vQ�Uă]ERL�DX�IRORVLW�DFHDVWă�RSRUWXQLWDWH�SHQWUX
D܈�L� VSRUL� YHQLWXULOH� �L܈ D� FUH܈WH� SURGXF܊LD�� 8Q� H[HPSOX� FRQFOXGHQW� vO�
UHSUH]LQWă�VLVWHPHOH�DYDQVDWH�UXVH܈WL�GH�Uă]ERL�HOHFWURQLF��FDUH�vPSLHGLFă�
DUPDWD�XFUDLQHDQă�Vă܈�L�IRORVHDVFă�FX�HILFLHQ܊ă�FDSDELOLWă܊LOH�GH�FHUFHWDUH��
FRPXQLFD܊LL܈�L�ORYLUH�

1X�vQ�XOWLPXO�UkQG��SXWHP�DILUPD�Fă�DQXO������QX�D�SXWXW�GXFH�OD�
UH]ROYDUHD�FRQIOLFWXOXL�GLQ�8FUDLQD܈�L�SHQWUX�IDSWXO�Fă�HO�V�D�DFXWL]DW�GH�
IDSW��HIHFWHOH�OXL�H[WLQ]kQGX�VH܈�L�PDL�PXOW�FăWUH�VWDWHOH�RFFLGHQWDOH��PDL�
DOHV� FHOH� HXURSHQH� �L܈ HXURDWODQWLFH��� $FHDVWă� H[WLQGHUH� �L܈ PRGLILFDUH� D�
LQWHUHVHORU�WHU܊LORU�vQ�Uă]ERL�D�FRQWULEXLW�OD�H܈HFXO�vQFHUFăULORU�GH�QHJRFLHUH�
D� XQHL� vQFHWăUL� D� IRFXOXL�� DFHVWHD� PHQ܊LQkQGX�VH� GRDU� OD� VWDGLXO� XQRU�
GLVFX܊LL�OD�QLYHO�GH�UHSUH]HQWDQ܊L�DO�FHORU�GRXă�JXYHUQH܈�L�DO�PLQL܈WULORU�GH�
H[WHUQH�DL�VWDWHORU�EHOLJHUDQWH�

��6LWXD܊LD�PLOLWDUă�vQ�8FUDLQD�vQ�SULPD�MXPăWDWH�D�DQXOXL�����
&HHD� FH� GLIHUHQ܊LD]ă� SULPD� SDUWH� D� FHOXL� GH�DO� GRLOHD� DQ� DO�

FRQIOLFWXOXL�R�UHSUH]LQWă�WUHFHUHD�HIRUWXOXL�VWUDWHJLF�DO�5XVLHL�GH�OD�RSHUD܊LL�
FRQYHQ܊LRQDOH� OD� DF܊LXQL� KLEULGH�� $FHDVWă� VFKLPEDUH� GH� VWUDWHJLH� D�
0RVFRYHL� D� IRVW� LQIOXHQ܊DWă� GH� VWDJQDUHD� RSHUD܊LLORU� SH� vQWUHJ� IURQWXO�
XFUDLQHDQ�GH�OD�VIkU܈LWXO�DQXOXL������ GHWHUPLQDWă�GH�UHQXQ܊DUHD�OD�UHOXDUHD�
RSHUD܊LHL� RIHQVLYH� WHUHVWUH� GLQ� SDUWHD� DUPDWHL� UXVH� �L܈ WUHFHUHD� OD�
FRQVROLGDUHD� DOLQLDPHQWHORU� FXFHULWH�� vQGHRVHEL� SULQ� FRQVWUXLUHD� XQRU�
IRUWLILFD܊LL� GH� DSăUDUH� SXWHUQLFH� vQ� 3HQLQVXOD� &ULPHHD� �L܈ UHJLXQLOH�
'RQEDVV��=DSRURMLH܈�L�+HUVRQ��5XVLD�D�UHQXQ܊DW�OD�H[HFXWDUHD�GH�DF܊LXQL�
RIHQVLYH�WHUHVWUH܈�L�FD�XUPDUH�D�SLHUGHULORU�XPDQH܈�L�PDWHULDOH�VXIHULWH�vQ�
SULPXO� DQ� GH� Uă]ERL�� vQ� FDUH� GHFODUDUHD� PRELOL]ăULL� SDU܊LDOH� GLQ� OXQD�
VHSWHPEULH������QX�DMXWD�OD�UHIDFHUHD�PDULORU�XQLWă܊L�VHULRV�DIHFWDWH܈�L�QLFL�
OD�vQORFXLUHD�DFHVWRUD�FX�IRU܊H�SURDVSHWH�
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$FHDVWă� VFKLPEDUH�D�PRGXOXL�GH�GHVIă܈XUDUH� D� ÄRSHUD܊LHL�PLOLWDUH�
VSHFLDOH´� D� DGXV� GLVSXWH� FRQWLQXH� �L܈ GLVHQVLXQL� WHQVLRQDWH� DWkW� OD� QLYHO�
VWUDWHJLF�� FkW� �L܈ WDFWLF�� /D� QLYHOXO� FRQGXFHULL VWUDWHJLFH� UXVH� DX� DSăUXW�
FRQWURYHUVH� vQWUH� OLGHUXO� *UXSXOXL�:DJQHU�� (YJKHQL� 3ULJRMLQ�� SH� GH� R�
SDUWH܈��L�PLQLVWUXO�DSăUăULL� 6HUJKHL �RLJX܇ �HIXO�6WDWXOXL�0DMRU�*HQHUDO܈�L܈
DO�)RU܊HORU�$UPDWH�5XVH��JHQHUDOXO�9DOHUL�*KHUDVLPRY��GH�FHDODOWă�SDUWH��
/D�QLYHO�WDFWLF�DX�DSăUXW�DFFLGHQWH�SULYLQG�H[HFXWDUHD�IRFXOXL�IUDWULFLG��GDU�
�HOH�:DJQHU�FDUH�OXSWDX�vQ�]RQD܊LH�GH�OD�IRU܊LQHUH�GH�PXQL܊LD�GH�UH܊L�DFX]D܈
%DKPXW�GLQ�'RQEDVV�

&X� WRDWH� DFHVWHD�� V�D� FRQVLGHUDW� Fă� UHYROWD� PLOLWDUă� QHUHX܈LWă� D�
*UXSXOXL�:DJQHU�GLQ�OXQD�LXOLH������QX�D�DGXV�YUHXQ�SUHMXGLFLX�PDMRU�
UDSRUWXOXL�GH� IRU܊H�GH�SH� IURQWXO�GLQ�8FUDLQD��SH� WHUPHQ�PHGLX܈�L� OXQJ��
&kWHYD�DX�IRVW�SULQFLSDOHOH�FRQVHFLQ܊H�DOH�DFHVWHL�UHYROWH��3ULPD�V�D�UHIHULW�
OD� IDFWRUXO� XPDQ� SULQ� VWRSDUHD�� SH� WHUPHQ� VFXUW�� D� UHFUXWăULL� GH QRL�
OXSWăWRUL�� SkQă� OD� FODULILFDUHD� VLWXD܊LHL� MXULGLFH� D� DFHVWHL� D܈D�]LVH�PLOL܊LL�
UXVH��SUHFXP܈�L�SULQ�vQORFXLUHD�DFHVWRU�IRU܊H�SDUDPLOLWDUH�FX�VWUXFWXUL�GLQ�
UH]HUYD� IRU܊HORU� DUPDWH� UHJXODWH��$VWIHO�� DSUR[LPDWLY�������GH� OXSWăWRUL�
FHFHQL� V�DX� DOăWXUDW� FHORU� ������ GHMD� H[LVWHQ܊L� vQ� 8FUDLQD�� FUHVFkQG�
LPSRUWDQ܊D�SROLWLFă�D�OLGHUXOXL�FHFHQ�5DP]DQ�.DGvURY��FD�SRVLELO�XUPD܈�DO�
SUH܈HGLQWHOXL�9ODGLPLU�3XWLQ��$FHVWD� D� DILUPDW� Fă�PDL� DUH� SUHJăWL܊L� DO܊L�
������GH�OXSWăWRUL�FDUH�VXQW�JDWD�Vă�SDUWLFLSH�OD�Uă]ERLXO�GLQ�8FUDLQD��.HOO\�
������

7RWRGDWă��*UXSXO�:DJQHU D�SLHUGXW܈�L�ILQDQ܊DUHD�RILFLDOă�GLQ�SDUWHD�
.UHPOLQXOXL�� FD� XUPDUH� D� UHIX]XOXL� VHPQăULL� GH� FăWUH� SDUDPLOLWDUL� D�
FRQWUDFWHORU�FX�0LQLVWHUXO�UXV�DO�$SăUăULL��1X�vQ�XOWLPXO�UkQG��GLQ�FDX]D�
UHGLVORFăULL�D�FLUFD�������GH�OXSWăWRUL�DL�DFHVWXL�JUXS�vQWU�R�FD]DUPă�VLWXDWă�
vQ�$VLSRYLFKL��vQ�VXG�HVWXO�FDSLWDOHL�EHODUXVH�0LQVN��3RORQLD�D�IRVW�IRU܊DWă�
Vă܈�L� vQWăUHDVFă� SD]D� �L܈ DSăUDUHD� IURQWLHUHL� FX� %HODUXVXO� FX� ������� GH�
PLOLWDUL��������vQWăUHVF�*DUGD�GH�)URQWLHUă܈�L�������vQ�UH]HUYă�܈�L�Vă�FHDUă�
DMXWRU� 1$72� SHQWUX� VXSUDYHJKHUH� DHULDQă� �*HUD� ������� 0DL� PXOW��
9DU܈RYLD�D�DFX]DW�0LQVNXO܈�L�0RVFRYD�GH�RUFKHVWUDUHD�XQXL�QRX�YDO�GH�
PLJUDQ܊L�LOHJDOL�FDUH�Vă�GHVWDELOL]H]H�UHJLXQHD�± SkQă�vQ�OXQD�DXJXVW�������
FLUFD��������GH�SHUVRDQH�DX�vQFHUFDW�Vă�WUHDFă�LOHJDO�vQ�3RORQLD��ID܊ă�GH�
�������DQXO�WUHFXW��%HODP܈�L�%DQILHOG�1ZDFKL�������

'H� OD� vQFHSXWXO� DQXOXL� ������ FLUFD� ��������GH�QRL� UHFUX܊L� DX� IRVW�
vQUROD܊L�vQ�DUPDWD�UXVă��7RWRGDWă��V�D�PăULW�YkUVWD�GH�vQFRUSRUDUH�OD��� GH
DQL܈�L�GH�PHQ܊LQHUH�vQ�VHUYLFLXO�PLOLWDU�OD���DQL��LDU�DQXPLWRU�JUXSXUL�GH�
YROXQWDUL�GLQ�7UXSHOH�GH�DXWRDSăUDUH� WHULWRULDOă�GH� OD�JUDQL܊ă� OL�V�DX�GDW�
DUPH� ��� %�� [� ������ GH� OXSWăWRUL� vQ� UHJLXQHD� %HOJRURG��� &X� DFHVWH� QRL�
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PăVXUL��.UHPOLQXO�D�FUHDW�QRL�PDUL�XQLWă܊L�RSHUDWLY�VWUDWHJLFH�SH�FDUH�OH�D�
PXWDW�SH�IURQWXO�GLQ�8FUDLQD��$�����$Ì�vQ�DXJXVW܈������L�&����$�vQ�YDUD�
DQXOXL��������FDUH�Vă�DVLJXUH�DGkQFLPHD�DSăUăULL�WHULWRULLORU�RFXSDWH��'DU�
IăUă�R�PRELOL]DUH�UHDOă��0RVFRYD�QX�YD�UHX܈L�Vă�IDFă�ID܊ă܈�L�DSăUăULL�FRQWUD�
Ä2FFLGHQWXOXL�FRPXQ´��SH�WHUPHQ�OXQJ܈��L�Vă�UHvQFHDSă�DF܊LXQL�RIHQVLYH�
JHQHUDOL]DWH�SH�WRDWă�OXQJLPHD�IURQWXOXL�

7RDWH�DF܊LXQLOH�KLEULGH�vQFHSXWH�vQ�DQXO܈������L�DPSOLILFDWH�vQ�SULPD�
SDUWH�D�DQXOXL�������VXV܊LQXWH�SXWHUQLF�GH�PăVXULOH�GH�GHVFXUDMDUH�QXFOHDUă�
vQ�FUH܈WHUH��DX�DYXW�FD�VFRS�UHGXFHUHD�VSULMLQXOXL�RFFLGHQWDO�SHQWUX�8FUDLQD�
�L�D�8(��0RVFRYD�D�vQFHUFDW܈�HL�1RUG�$WODQWLFH܊L�VOăELUHD�FRH]LXQLL�$OLDQ܈
vQ�UHSHWDWH�UkQGXUL�Vă�UXSă�OHJăWXUD�WUDQVDWODQWLFă�GLQWUH�68$܈�L�DOLD܊LL�VăL�
HXURSHQL��FUH]kQG�Fă�IăUă�VSULMLQ܈�L�FRRUGRQDUH�GH�OD�:DVKLQJWRQ��(XURSD�
YD� vQFHWD� Vă� RIHUH� VSULMLQ� HFRQRPLF� �L܈ PLOLWDU� .LHYXOXL� �L܈ YD� VOăEL�
VDQF܊LXQLOH�LPSXVH�5XVLHL�

&RQIRUP� XQXL� VWXGLX� LQGHSHQGHQW UHDOL]DW� SHQWUX� 8(�� GHQXPLW�
Ä$SOLFDUHD�SROLWLFLORU�GH�PDQDJHPHQW�DO� ULVFXULORU� vPSRWULYD�FDPSDQLHL�
UXVH܈WL�GH�GH]LQIRUPDUH´��SODWIRUPHOH�GH�VRFLDO�PHGLD��LQFOXVLY�7LN7RN܈�L�
;��QX�DX�UHX܈LW�Vă�DERUGH]H�HILFLHQW�GH]LQIRUPDUHD�UXVă�RQOLQH�vQ�SULPXO�
DQ�DO�LQYD]LHL�8FUDLQHL��3H�OkQJă�FHOH�GRXă�UH܊HOH��UDSRUWXO�ILQDO�DO�VWXGLXOXL�
V�D� FRQFHQWUDW� SH� ULVFXULOH� JHQHUDWH� GH� GH]LQIRUPDUHD� SUR�.UHPOLQ� SH�
)DFHERRN��,QVWDJUDP��<RX7XEH܈�L�7HOHJUDP��7KH�$O�-D]HHUD�7HDP��������
0DL�PXOW�� DF܊LXQHD� �L܈ LQIOXHQ܊D� FRQWXULORU� SH� VRFLDO�PHGLD� VXV܊LQXWH� GH�
.UHPOLQ�D�FUHVFXW�vQ�SULPD�MXPăWDWH�D�DQXOXL�������GHWHUPLQDWH�vQ�VSHFLDO�
GH�GLPLQXDUHD�VWDQGDUGHORU�GH�VLJXUDQ܊ă�DOH�7ZLWWHU�;�

3H� SODQ� GLSORPDWLF�� .UHPOLQXO� D� vQFXUDMDW� RUJDQL]DUHD� XQRU� DFWH�
LVODPRIREH�GH�FăWUH�VLPSDWL]DQ܊L�ORFDOL�DL�NXU]LORU��3..���SUHFXP�DUGHUHD�
XQRU�H[HPSODUH�GH�&RUDQ� vQ�6WRFNKROP܈�L�0DOP|�� vQ�VHSWHPEULH�������
LDQXDULH� �L܈ LXQLH� ������ $F܊LXQLOH� DQWLLVODPLVWH� DX� GHFODQ܈DW� EORFDUHD�
DFFHGHULL�6XHGLHL� vQ�$OLDQ܊D�1RUG�$WODQWLFă�GH�FăWUH�7XUFLD� �L܈ RSURELXO�
FRPXQLWă܊LL� PXVXOPDQH� LQWHUQD܊LRQDOH� DVXSUD� *XYHUQXOXL� VXHGH]�
�&ULVWHVFX��������$F܊LXQL�KLEULGH�LQGLUHFWH�vQGUHSWDWH�vPSRWULYD�1$72܈�L�
D�QRLORU�VWDWH�FDQGLGDWH�D�DWUDV�VLPSDWLD�PXVXOPDQLORU�ID܊ă�GH�0RVFRYD�

3H�SODQ�HXURSHDQ��.UHPOLQXO�D�UHX܈LW�Vă�DGkQFHDVFă�WHQVLXQLOH�GLQ�
FDGUXO�8(�� vQ�SULPXO� UkQG� SULQ� OXăULOH�GH�SR]L܊LH�QHJDWLYH�DOH� OLGHUXOXL�
PDJKLDU� 9LNWRU� 2UEDQ� ��L܈ PDL� UHFHQW�� DOH� FHOXL� VORYDF� 5REHUW� )LFR��
vPSRWULYD� VSULMLQXOXL� PLOLWDU� DFRUGDW� 8FUDLQHL�� 5HDPLQWLP� �L܈ IULF܊LXQLOH�
GLQWUH�OLGHULL�DXVWULHFL܈�L�RODQGH]L��SH�GH�R�SDUWH܈��L�FHL�URPkQL܈�L�EXOJDUL��
GH�FHDODOWă�SDUWH��SULYLQG�DFFHGHUHD� vQ� VSD܊LXO�6FKHQJHQ��$FHVWRUD� OL� VH�
DGDXJă� RSR]L܊LD� IHUPLHULORU� SRORQH]L�� FHKL�� VORYDFL�� URPkQL� �L܈ EXOJDUL�
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SULYLQG�WUDQ]LWDUHD�VWDWHORU�UHVSHFWLYH�GH�FăWUH�WLUXULOH�vQFăUFDWH�FX�JUkQH�
XFUDLQHQH܈�L�SULRULWă܊LOH�GH�vQFăUFDUH�D�DFHVWRUD�GLQ�SRUWXULOH�QD܊LRQDOH�

ÌQ�GRPHQLXO�DSăUăULL��FRQGXFHUHD�UXVă�D�UHOXDW�OHJăWXULOH�PLOLWDUH�FX�
&XED�� SULQ YL]LWD� HIHFWXDWă� GH� QDYD܈�FRDOă� 3HUHNRS� �L܈ SDUWLFLSDUHD�
OXSWăWRULORU�FXEDQH]L�vQ�8FUDLQD��'H�DVHPHQHD��GLSORPD܊LD�PLOLWDUă�GH�OD�
0RVFRYD� D� UHX܈LW� Vă� LQL܊LH]H� FRQVWUXLUHD� XQHL� QRL� ED]H� QDYDOH� UXVH܈WL�
SHUPDQHQWH�OD�0DUHD�1HDJUă��vQ�DXWR�SURFODPDWă�UHJLXQH�$EKD]LD�

ÌQ� DFHOD܈L� WLPS�� SHQWUX�.LHY�SULPHOH� OXQL� DOH� DQXOXL� ����� DX� IRVW�
IRORVLWH�SHQWUX�D�SUHJăWL� UHOXDUHD�PXOW�D܈WHSWDWHL�FRQWUDRIHQVLYH�FDUH� Vă�
GXFă�OD�UHFXFHULUHD�vQWUHJXOXL�WHULWRULX�YUHPHOQLF�RFXSDW�GH�IRU܊HOH�UXVH��
SULQ� FRQVWLWXLUHD� GH� IRU܊H� VXSOLPHQWDUH� �L܈ vQDUPDUHD� DFHVWRUD� FX�
HFKLSDPHQW� RFFLGHQWDO� PRGHUQ�� 0DL� PXOW�� SHQWUX� D� GHVWDELOL]D� RSLQLD�
SXEOLFă�UXVHDVFă܈�L�D�VOăEL�PRUDOXO�WUXSHORU�UXVH��IRU܊HOH�XFUDLQHQH܈�L�DX�
LQWHQVLILFDW�DWDFXULOH�FX�GURQH��DVXSUD�FDSLWDOHL�0RVFRYHL܈�L�VDERWDMHOH�vQ�
WHULWRULLOH� 5XVLHL� GH� (VW�� HIHFWXDWH� SULQ� LQWHUPHGLXO� FHORU� GRXă� JUXSXUL�
PLOLWDUH�UXVH�FDUH�OXSWă�GH�SDUWHD�XFUDLQHQLORU ± Ä/HJLXQHD�5XVLHL�/LEHUH´�
�´L܈L�Ä&RUSXO�GH�9ROXQWDUL�5X܈

$F܊LXQLOH�GH�VDERWDM܈�L�ORYLUH�vQ�DGkQFLPH�GHVIă܈XUDWH�GH�IRU܊HOH�GH�
SDUWL]DQL� �L܈ FHOH� SHQWUX� RSHUD܊LL� VSHFLDOH� XFUDLQHQH�� DPSOLILFDWH� GH�
DWDFXULOH�LQWHUQH�DOH�XQRU�JUXSăULORU�UXVH܈WL�GH�YROXQWDUL�SUR�XFUDLQHQH�vQ�
]RQHOH� GH� JUDQL܊ă� DOH� )HGHUD܊LHL� 5XVH�� DX� GXV� QX� QXPDL� OD� DPkQDUHD�
DOHJHULORU� ORFDOH� vQ� WHULWRULLOH� XFUDLQHQH� YUHPHOQLF� RFXSDWH� GH� UX܈L��
SUHYă]XWH�D�VH�GHVIă܈XUD�vQ�OXQD�VHSWHPEULH�������GDU܈�L�OD�VXVSHQGDUHD�
XQRU�DFWLYLWă܊L�DHULHQH�vQ�]RQD�0RVFRYHL��GH�H[HPSOX��FRPSDQLD�DHULDQă�
WXUNPHQă܈�L�D�UHGLUHF܊LRQDW�]ERUXULOH�FăWUH�RUD܈XO�.D]DQ��VLWXDW�OD�����NP�
HVW�GH� FDSLWDOD� UXVă��� ÌQ� FRQWUDSDUWLGă��'XPD� UXVă� D�YRWDW�� vQ� OXQD� LXOLH�
������R�OHJH�SULQ�FDUH�D�DXWRUL]DW�GRWDUHD�*ăU]LL�1D܊LRQDOH��5RVJYDUGLD���
vQILLQ܊DWă� vQ� ������ FX� DUPH� JUHOH�� LQFOXVLY� WDQFXUL�� SHQWUX� D� UHVSLQJH�
DWDFXULOH܈�L�VDERWDMHOH�JUXSăULORU�UXVH�SUR�XFUDLQHQH�vQ�DSURSLHUHD�RUD܈HORU�
UXVH܈WL�GH�IURQWLHUă��&LVWHOLFDQ�������

3HQWUX� D� FRQWUDEDODQVD� SUH]HQ܊D� IHPHLORU�PLOLWDUL� vQ� DUPDWD�
XFUDLQHDQă��FDUH�UHSUH]LQWă�FLUFD����GLQ�WRWDOXO�IRU܊HORU�DUPDWH�PRELOL]DWH�
DOH�8FUDLQHL� �vQ� MXU� GH� �������� GLQ� FDUH� ������ VXQW� SH� OLQLD� IURQWXOXL���
UXVRDLFHOH�V�DX�SUHJăWLW܈�L�HOH�GH�Uă]ERL��vQILLQ܊kQG�OD�VIkU܈LWXO�DQXOXL������
Ä*DUGD�)HPHLORU�GLQ�8UDO´��FDUH�Vă�SRDWă�IL�IRORVLWă�vQ�Uă]ERL�GDFă�VLWXD܊LD�
SLHUGHULORU�R�YD�FHUH��ÌQ�SUH]HQW��IHPHLOH�PLOLWDU�GLQ�DUPDWD�UXVă�UHSUH]LQWă�
GRDU� ��� GLQ� vQWUHJXO� SHUVRQDO� �*DLGăX� ������� ÌQ� SOXV�� .UHPOLQXO� D�
LQWURGXV�vQ�FXUULFXOXPXO܈�FRODU�GLQ������IRUPDUHD�GH�DSWLWXGLQL�PLOLWDUH�
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OD�HOHYL܈�L�FXQRD܈WHUHD�LVWRULHL�PLOLWDUH�UXVH��LQFOX]kQG�R�QRXă�SHUVSHFWLYă�
GHVSUH�DERUGDUHD�DVXSUD�8FUDLQHL�

ÌQ� SULPD� SDUWH� D� DQXOXL� ������ DUPDWD� UXVă� L�D܈ vPEXQăWă܊LW�
DOLQLDPHQWHOH�DWLQVH�OD�ILQHOH�DQXOXL������SULQ�DWDFXUL�FX�RELHFWLY�OLPLWDW��
vQ� VSHFLDO� vQ� UHJLXQHD� 'RQEDVV�� XQGH� HIRUWXO� SULQFLSDO� O�D� FRQVWLWXLW�
FXFHULUHD܈�L�PHQ܊LQHUHD�RUD܈XOXL�%DKPXW��FDUH�D�IRVW�VFHQD�XQRU�DF܊LXQL�GH�
OXSWă� FUkQFHQH� �L܈ GH� OXQJă� GXUDWă�� 7RWRGDWă�� V�DX� GHVIă܈XUDW� �L܈ XQHOH�
DF܊LXQL�RIHQVLYH�vQ܈HOăWRDUH�vQ�UHJLXQHD�+DUNRY��FX�VFRSXO�GH�D�UHGLVORFD�
IRU܊H�XFUDLQHQH�GLQ�VXG܈�L�FHQWUX܈�L�D�VOăEL�vQWkU]LD�UHOXDUHD�FRQWUDRIHQVLYHL�
.LHYXOXL�VSUH�HVW܈�L�VXG�HVW�

�� /DQVDUHD� XQHL� QRL� FRQWUDRIHQVLYH� XFUDLQHQH� �L܈ VLWXD܊LD�
SROLWLFR�PLOLWDUă�vQ�D�GRXD�MXPăWDWH�D�DQXOXL�����

0XOW� D܈WHSWDWD� UHOXDUH� D� FRQWUDRIHQVLYHL� DUPDWHL XFUDLQHQH� vQ�
SULPăYDUD�DQXOXL�WUHFXW�D�IRVW�DPkQDWă�SkQă�vQ�OXQD�LXQLH�������GHYHQLQG�
DVWIHO� R� FRQWUDRIHQVLYă� ÄGH� YDUă´�� &DX]HOH� FDUH� DX� FRQGXV� OD� DFHDVWă�
vQWkU]LHUH�VXQW�PXOWLSOH��FHD�PDL�LPSRUWDQWă�FRQVWkQG�vQ�VRVLUHD� FX�vQWkU]LHUH�
SH� WHULWRULXO� XFUDLQHDQ� D� WHKQLFLL� GH� OXSWă� RFFLGHQWDOH� RIHQVLYH�� SUHFXP�
WDQFXULOH�DPHULFDQH�$�0��$EUDPV��FHOH�EULWDQLFH�&KDOOHQJHU܈���L�JHUPDQH
/HRSDUG܈���L����GDU܈�L�D�PD܈LQLORU�GH�OXSWă܈�L�D�DUWLOHULHL�FX�EăWDLH�OXQJă�

&RQVHFLQ܊HOH� DFHVWHL� vQWkU]LHUL� DX� FRQVWDW� vQ� UHDOL]DUHD� GH� FăWUH�
DUPDWD� UXVă� D� XQRU� ]RQH� GH� DSăUDUH� SXWHUQLF� IRUWLILFDWH� vQ� WHULWRULLOH�
YUHPHOQLF� RFXSDWH�� UHJUXSDUHD� �L܈ vQORFXLUHD� XQRU� PDUL� XQLWă܊L� GH� OD�
FRQWDFW��FUHDUHD�GH�UH]HUYH�SHQWUX�ULSRVWH�RIHQVLYH�FDUH��DOăWXUL�GH�DYLD܊LD�
GH� DVDOW�� D� vPSLHGLFDW� IRU܊HOH� WHUHVWUH� XFUDLQHQH� Vă� DYDQVH]H� vQ� ULWPXO�
VFRQWDW܈�L�OH�D�SURGXV�PDUL�SLHUGHUL�XPDQH܈�L�PDWHULDOH�

.LHYXO� D� SUHJăWLW� R� IRU܊ă� RIHQVLYă� LPSUHVLRQDQWă�� FRQVWkQG� vQ�
DSUR[LPDWLY� ������� GH� PLOLWDUL� RUJDQL]D܊L� vQ� ��� EULJă]L� QRX�IRUPDWH��
GLQWUH� FDUH� �� DX� IRVW� HFKLSDWH� FX� WHKQLFă� GH� OXSWă� RFFLGHQWDOă� �WDQFXUL�
&KDOOHQJHU܈���L�/HRSDUG����YHKLFXOH�EOLQGDWH�0DUGHU��6WU\NHU܈�L�&RXJDU��
SUHFXP܈�L�VLVWHPH�PRGHUQH�GH�DUWLOHULH���LDU�HFKLSDMHOH�ORU�DX�IRVW�LQVWUXLWH�
GH� FăWUH� DOLD܊L� �+DUGLQJ� ������� 5HOXDUHD� FRQWUDRIHQVLYHL� XFUDLQHQH� OD�
vQFHSXWXO�OXQLL�LXQLH������D�DYXW�ORF�SH�GRXă�GLUHF܊LL�± (67��vQ�UHJLXQLOH�
'RQEDVV܈�L�=DSRURMLH܈�L�68'�(67��vQ�UHJLXQHD�+HUVRQ��'DFă�RELHFWLYXO�
VWUDWHJLF� D� UăPDV� UHFXFHULUHD� WXWXURU� WHULWRULLORU� YUHPHOQLF� RFXSDWH� GH�
DUPDWD� UXVă�� RELHFWLYHOH� RSHUDWLYH� DOH� DFHVWHL� QRL� FRQWUDRIHQVLYH� DX�
FRQVWDW� vQ� UXSHUHD� VWUXFWXULL� GH� IRU܊H� UXVă� vQWUH� 'RQEDVV� �L܈ SHQLQVXOD�
&ULPHHD� �L܈ FXFHULUHD� PDOXOXL� VWkQJ� DO� IOXYLXOXL� 1LSUX� vQ� UHJLXQLOH�
=DSRURMLH܈�L�+HUVRQ�
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,QL܊LDO��HIRUWXO�SULQFLSDO�D�IRVW�vQGUHSWDW�DVXSUD�]RQHL�1RYRGRQH܊N��
%DKPXW�� FX� VFRSXO� GH� D� VSDUJH� IRUWLILFD܊LLOH� UXVH� �L܈ D� vQDLQWD� FăWUH�
FDSLWDOHOH�GH�SURYLQFLH��/XJDQVN܈�L�'RQH܊N��'DU�]RQD�GH�DSăUDUH�D�UX܈LORU�
D�IRVW�SXWHUQLF�IRUWLILFDWă��vQ�VWLOXO�WUDQ܈HHORU�GLQ�3ULPXO�5ă]ERL�0RQGLDO�
± WUHL� OLQLL� GH� DSăUDUH� IRUWLILFDWH�� OD� GLVWDQ܊ă� GH� ������ NP� XQD� GH� DOWD��
FRQ܊LQkQG܈�DQ܊XUL�DQWLWDQF��ODWH�GH���P܈�L�DGkQFL�GH���P���D܈D�QXPL܊LL�µGLQ܊L�
GH� GUDJRQ¶� �EORFXUL� SLUDPLGDOH� GH� EHWRQ� SHQWUX� vQFHWLQLUHD� GHSODVăULL�
PLMORDFHORU� EOLQGDWH��� SUHFXP� �L܈ UDLRDQH� GH� PLQH� DWkW� WHUHVWUH�� FkW� �L܈
SOXWLWRDUH�SH�IOXYLDO�1LSUX��+DUGLQJ�������

$F܊LXQLOH�RIHQVLYH�ÄvQ�ULWP�GH�PHOF´�DOH�EHOLJHUDQ܊LORU�VXQW�GHWDOLDWH�
vQ�ILJXUD�QU����

)LJXUD�QU�����'LUHFаLLOH�GH�FRQWUDRIHQVLYă�DOH�DUPDWHL�XFUDLQHQH �+DUGLQJ������

0DL� PXO܊L� H[SHU܊L� PLOLWDUL� RFFLGHQWDOL� FRQVLGHUă� Fă� GRWDUHD�
XOWUDPRGHUQă�D�DUPDWHL�XFUDLQHQH܈�L�LQVWUXLUHD�XQHL�PDUL�SăU܊L�D�PLOLWDULORU�
VăL� GXSă� VWDQGDUGH� RFFLGHQWDOH� QX� DX� DYXW� WRWX܈L� HIHFWXO� VFRQWDW� vQ�
vQVX܈LUHD� �L܈ DSOLFDUHD� XQRU� WDFWLFL� GH� OXSWă� GH� DUPH� vQWUXQLWH� �L܈ QLFL�
GHVIă܈XUDUHD� XQRU� DF܊LXQL� FRQWUDRIHQVLYH� GH� WLS� MRLQW vQ� FDUH� DUWLOHULD��

EŽǀŽĚŽŶĞƜŬ
&ŽƌƜĞůĞ� ƵĐƌĂŝŶĞŶĞ� ĂƵ�
ƚƌĞĐƵƚ�ůĂ�ĐŽŶƚƌĂŽĨĞŶƐŝǀĉ�ĐƵ�
ƵŶ�ƌĞĂů�ƐƵĐĐĞƐ

'UXPXULOH� FRQVWLWXLH� XQ� FRULGRU�
WHUHVWUX� FDUH� FRQHFWHD]ă� )HGHUD܊LD 5XVă� FX�

3RGXO� SHVWH�

=RQH� XQGH� 8FUDLQD� D�

7HULWRULL� FRQWURODWH� GH� )HGHUDаLD� 5XVă� ЮL� FHOH� PDL�

&HOH� PDL� VHPQLILFDWLYH� OXSWH� OD�

)RUWLILFDа
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EOLQGDWHOH� �L܈ DYLD܊LD� Vă� ILH� FRRUGRQDWH� DVWIHO� vQFkW� Vă� VSDUJă� UDSLG�
IRUWLILFD܊LLOH� LQDPLFXOXL�� 0DL� PXOW�� ÄWUXSHOH� XFUDLQHQH� V�DX� EORFDW� vQ�
FkPSXULOH� GHQVH� GH� PLQH UXVH܈WL�� VXE� IRFXO� FRQVWDQW� DO� DUWLOHULHL� �L܈
HOLFRSWHUHORU´��(FKLSD�%L]LGD\�������

5LWPXO� UHGXV�GH� vQDLQWDUH܈�L�SLHUGHULOH�PDUL� vQ�SHUVRQDO܈�L� WHKQLFă�
PLOLWDUă� L�DX� IRU܊DW� SH� FRPDQGDQ܊LL� XFUDLQHQL� Vă܈�L� VFKLPEH� WDFWLFD� GH�
OXSWă��UHYHQLQG�OD�PRGHOXO�GH�OXSWă�GLQ�������SULQ�ODQVDUHD�GH�DWDFXUL�OD�
VFDUă�PLFă�SHQWUX�D� WUHFH�SULQ� OLQLLOH� UXVH܈WL� �L�ERPEDUGDUHD�FX܈ UDFKHWH�
WDFWLFH� FX� UD]ă� OXQJă� GH� DF܊LXQH� SHQWUX� HSXL]DUHD� IRU܊HORU� UXVH� GLQ�
DGkQFLPH�� $VWIHO�� VSHUDQ܊HOH� 1$72� vQWU�XQ� SURJUHV� UDSLG� QX� V�DX�
FRQFUHWL]DW��SXQkQG�FKLDU�VXE�VHPQXO�vQWUHEăULL�FDOLWDWHD�SUHJăWLULL�SH�FDUH�
XFUDLQHQLL� DX� SULPLW�R� �L܈ ]HFLOH� GH� PLL� GH� HXUR� FKHOWXL܊L� FX� DUPHOH�
XOWUDPRGHUQH�DVLJXUDWH�.LHYXOXL��FDUH�QX�DX�UHX܈LW�Vă�WUDQVIRUPH�DUPDWD�
XFUDLQHDQă�vQWU�R�IRU܊ă�GH�OXSWă�OD�VWDQGDUGH�DOLDWH��(FKLSD�%L]LGD\�������

6RVLUHD�VH]RQXOXL�QRURLRV��UDVSXWLVND��D�SXV�FDSăW�FRQWUDRIHQVLYHL�
XFUDLQHQH��FRQVLGHUDWă�GH�H[SHU܊LL�PLOLWDUL�RFFLGHQWDOL�ÄXQ�DGHYăUDW�H܈HF´��
±�LH�GH�PXOW�XLWDWă܊ă�R�OHF܊L�D�VFRV�vQ�HYLGHQ܈ WDQFXO��ILH�HO�XOWUDPRGHUQ�FD�
SURGXF܊LH��DQWUHQDPHQW܈�L�WDFWLFă��QX�PDL�HVWH�R�DUPă�GHFLVLYă��(O�D�IRVW�
VXUFODVDW� GH� HOLFRSWHUHOH� GH� OXSWă� �L܈ GH� FăWUH� DYLRDQHOH� GH� DWDF�� ,DU�
XFUDLQHQLL�GXF� OLSVă�GH�DPEHOH��&KLDU�GDFă�SROLWLFLHQLL� FHORU� GRXă�SăU܊L�
EHOLJHUDQWH� DX� DQXQ܊DW�� FX� ÄVXUOH� �L܈ WUkPEL܊H´�� Fă� QX� YRU� RSUL� DF܊LXQLOH�
RIHQVLYH� SH� WLPSXO� LHUQLL�� UHDOLWDWHD� HVWH� vQVă� XQD� GLIHULWă ± ÄRSULUHD�
RIHQVLYHL�SHVWH�LDUQă�UăPkQH�XQ�IDSW܇��L�HVWH��GH�DVHPHQHD��GHVWXO�GH�FODU�
Fă��GDFă�QLPLF�QX�VH�VFKLPEă��DQXO�YLLWRU�YD�IL�IRDUWH�DVHPăQăWRU�FX�DQXO�
DFHVWD��XQ�Uă]ERL�GH�X]XUă´��3DJH�������

'XSă� vQFHSHUHD� FRQWUDRIHQVLYHL� XFUDLQHQH�� D� H[LVWDW� R� FUH܈WHUH� D�
LH܈LULORU�DYLRQ�DOH�DYLD܊LHL�UXVH��vQ�VSHFLDO�SHVWH�VXGXO�8FUDLQHL��GHRDUHFH�
)RU܊HOH� $HURVSD܊LDOH� 5XVH� � DX� vQFHUFDW� Vă� VSULMLQH� WUXSHOH� WHUHVWUH� FX�
ORYLWXUL�DHULHQH��2�SDUWH�GLQ�DFHVWH�ORYLWXUL�DX�IRVW� vQGUHSWDWH�vPSRWULYD�
SRUWXULORU܈�L�IDFLOLWă܊LORU�GH�GHSR]LWDUH�FHUHDOH�GLQ�UHJLXQHD�2GHVVD��SHQWUX�
Ä���D�vPSLHGLFD�8FUDLQD�Vă�PDL�IDFă�SDUWH�GLQWU�XQ�YLLWRU�DFRUG�GH�WUDQVSRUW�
DO� JUkQHORU� ��L܈ PDL� DOHV�� Vă� R� VFRDWă� GH� SH� SLD܊D� JOREDOă� GH� H[SRUW� D
FHUHDOHORU´ �+DWXTD��0RKDPHG܈�L�0DUVL�������

7RWRGDWă��V�D�FRQVWDWDW�Fă�VWDWH�GLQ�(XURSD�&HQWUDOD��SUHFXP�3RORQLD�
�L܈ 5HSXEOLFD� &HKă�� SULQ� FRPSDQLLOH� ORU� GLQ� LQGXVWULD� GH� DSăUDUH�� OXSWă�
DFXP�Vă�vQORFXLDVFă�FRPSDQLLOH�UXVH܈WL�vQ�$IULFD��QHJRFLLQG�QRL�DFRUGXUL�
SHQWUX�D�YLQGH�DUPH��HFKLSDPHQWH�PLOLWDUH܈�L�VHUYLFLL�FRQH[H�FăWUH܊�ăUL�GLQ�
$IULFD�GH�1RUG܈�L�FHD�6XEVDKDULDQă��(FKLSD�'LJL����������
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$QXO� ����� D� GHEXWDW� FX� OXSWH� WHUHVWUH� VSRUDGLFH� vQ� HVWXO�8FUDLQHL�
SHQWUX�vPEXQăWă܊LUHD�SR]L܊LLORU�FXFHULWH�VDX�PHQ܊LQXWH�SH�SDUFXUVXO�DQXOXL�
������ vQGHRVHEL� vQ� UHJLXQHD� 'RQH܊N�� 6LWXD܊LD� GLVSXQHULL� IRU܊HORU�
EHOLJHUDQ܊LORU�HVWH�SUH]HQWDWă�vQ�ILJXUD�QU����

)LJXUD�QU�����6LWXDаLD�GLVSXQHULL�IRUаHORU�EHOLJHUDQWH�OD�vQFHSXWXO�DQXOXL����� �'DYLGVRQ������

'H�PDL�PDUH�DPSORDUH�DX�IRVW�DWDFXULOH�DHULHQH��vQGHRVHEL�FX�GURQH�
�LD�UXVă�D܊XUDWH�GH�DPEHOH�WDEHUH��$VWIHO��DYLD܈L�UDFKHWH�EDOLVWLFH��GHVIă܈
GHVIă܈XUDW�� vQ�SUHDMPD�$QXOXL�1RX܈�L� OD� vQFHSXWXO�DFHVWXL�DQ��FHOH�PDL�
DPSOH� ORYLWXUL� DHULHQH�GH� OD� vQFHSXWXO� Uă]ERLXOXL�� vQGUHSWDWH� vPSRWULYD�
PDULORU� RUD܈H� .LHY� �L܈ +DUNRY�� ORYLQG� FX� UDFKHWH� KLSHUVRQLFH�
LQIUDVWUXFWXUD� FULWLFă� LQGXVWULDOă�� GDU� �L܈ IDFLOLWă܊L� PLOLWDUH� ± .K���0��
.LQ]KDO� �ÄSXPQDO´� vQ� OLPED� UXVă�� ODQVDWH� GH� SH� DYLRDQH� 0L*���.��
UDFKHWH�EDOLVWLFH�,VNDQGHU�0�6�����6܈�����L�GH�FURD]LHUă�.DOLEU�ODQVDWH�
GH� SH� PDUH�� UDFKHWH� GH� FURD]LHUă� .K�����.K�����.K��� ODQVDWH� GH� SH�
ERPEDUGLHUH�7X���06��GURQH�LUDQLHQH�6KDKHG܈���������L��SHQWUX�SULPD�

&RQWUROXO UXV vQDLQWH�GH
QRL�����
ÌQDLQWDUHD�UXVă�GXSă
QRL�����
ÌQDLQWDUHD�XFUDLQHDDQă

GXSă�QRL�����
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RDUă��UDFKHWH�QRUG�FRUHHQH��)HURFLWDWHD�DFHVWRU�DWDFXUL�DHULHQH�PDVLYH�O�D�
GHWHUPLQDW�SH�SUH܈HGLQWHOH�XFUDLQHDQ��9RORGLPLU�=HOHQVNL�� Vă�FRQVLGHUH�
VWDWXO� UXV�GUHSW�XQ�ÄVWDW� WHURULVW´� �(OO\DWW�������� ÌQ�DFHOD܈L� WLPS��IRU܊HOH�
XFUDLQHQH� DX� DWDFDW� DHULDQ� RUD܈HOH� %HOJRURG� �L܈ 6HYDVWRSRO� FX� GURQH��
UDFKHWH܈�L�DUWLOHULH��SURYRFkQG�YLFWLPH�vQ�UkQGXO�SRSXOD܊LHL�FLYLOH܈�L�GDXQH�
PDWHULDOH�

ÌQ� GLVFXUVXULOH� OXL� GH� VIkU܈LW� GH� DQ� ������ SUH܈HGLQWHOH� =HOHQVNL� D�
SUHFL]DW�Fă�ÄQRL��XFUDLQHQLL܈��WLP�PDL�ELQH�GHFkW�RULFLQH�DOWFLQHYD�Fă�XQ�
PkLQH�PDL�EXQ�QX�YLQH�GH�OD�VLQH��SHQWUX Fă�QH�DSăUăP�ILHFDUH�PkLQH�FX�
PkLQLOH�QRDVWUH��1X�GRDU�XQ�5HYHOLRQ��FL� �L�SH܈ WRW�SDUFXUVXO�DQXOXL��XQ�
PLUDFRO� HVWH� vQ� YRL� WR܊L�� KRWăUkUH�� UHVSRQVDELOLWDWH�� JULMă� �L܈ HILFLHQ܊ă´�
�5)(�5/�8NUDLQLDQ�6HUYLFH��������/D�UkQGXO�VăX��SUH܈HGLQWHOH�3XWLQ��vQ�
GLVFXUVXO�VăX�DQXDO�GLIX]DW�OD�WHOHYL]LXQHD�GH�VWDW��OH�D�FHUXW�UX܈LORU�Vă�QX�
SULYHDVFă� vQDSRL�� FL� ÄvQDLQWH� �L܈ Vă� FUHH]H� YLLWRUXO´� �5)(�5/�8NUDLQLDQ�
6HUYLFH�������

'LQ�SXQFW�GH�YHGHUH�SROLWLF��SHQWUX�FHL�GRL�SUH܈HGLQ܊L��YLLWRUXO��PDL�
DOHV�FHO�DSURSLDW��HVWH�IRDUWH�SURYRFDWRU�SHQWUX�Fă�VXQW�SURJUDPDWH�Vă�DLEă�
ORF�DOHJHUL�SUH]LGHQ܊LDOH�vQ�DQXO�������XQGH�DPELL�SUH܈HGLQ܊L�FDQGLGHD]ă�
SHQWUX�XQ�QRX�PDQGDW��3HQWUX�D܈�L�vQWăUL�SR]L܊LD�GH�OLGHU�SROLWLF܈�L�PLOLWDU��
3XWLQ� D� VHPQDW�� OD� vQFHSXWXO� DFHVWXL� DQ�� XQ� GHFUHW� SULQ� FDUH� DFRUGă� FX�
X܈XULQ܊ă� FHWă܊HQLD� UXVă� VWUăLQLORU� FDUH� YLQ� Vă� VH� vQUROH]H� vQ� DUPDWD� UXVă�
SHQWUX�FHO�SX܊LQ�XQ�DQ�GH�]LOH��IDPLOLLORU�DFHVWRUD܈�L�FHWă܊HQLORU�XFUDLQHQL�
FDUH� ORFXLHVF� vQ� UHJLXQLOH� YUHPHOQLF� RFXSDWH� GH� 0RVFRYD �(FKLSD�
ɇɚɫɬɨɹɳɟɟ�ȼɪɟɦɹ��������0DL�PXOW��OD�vQGHPQXO�VăX��&RQVLOLXO�)HGHUDO�
UXV� D� GHYDQVDW� GDWD� DOHJHULORU� SUH]LGHQ܊LDOH� SHQWUX� ��� PDUWLH� ������
DSURSLLQGX�O܈�L�PDL�PXOW�SH�3XWLQ�GH�Fk܈WLJDUHD�FHOXL�GH�DO�FLQFLOHD�PDQGDW�
�/LWYLQRYD��������$VWD�GXSă�FH�SUH܈HGLQWHOH� UXV� DILUPDVH� Fă� V�DU�SXWHD�
DPkQD�DFHVWH�DOHJHUL�FD�XUPDUH�D�DWDFXULORU�DHULHQH�DOH�.LHYXOXL�DVXSUD�
0RVFRYHL܈�L�DOWRU�RUD܈H�UXVH܈WL��ÌQ�DFHOD܈L�WLPS��=HOHQVNL�D�SUHFL]DW� vQ�OXQD�
QRLHPEULH� ������ Fă� XQ� HIHFW� DO� GHFODUăULL� OHJLL� PDU܊LDOH� OD� vQFHSXWXO�
LQYD]LHL�UXVH�vQ�8FUDLQD�vO�UHSUH]LQWă܈�L�LQWHU]LFHUHD�GHVIă܈XUăULL�GH�DOHJHUL�
OD� WRDWH� QLYHOXULOH�� LQFOXVLY� SHQWUX� SUH܈HGLQ܊LH��� &D� XUPDUH�� DOHJHULOH�
SUH]LGHQ܊LDOH�GLQ�8FUDLQD� SUHYă]XWH�D�VH�GHVIă܈XUD�vQ�OXQD�PDUWLH�������

� /HJHD�PDU܊LDOă�XFUDLQHDQă�LQWHU]LFH�RUJDQL]DUHD܈�L�GHVIă܈XUDUHD�DOHJHULORU�OD�WRDWH�QLYHOXULOH�GLQ�
XUPăWRDUHOH�FRQVLGHUHQWH��UHGLVORFDUHD�LQWHUQă܈�L�PLJUDUHD�D�PLOLRDQH�GH�YRWDQ܊L��FHHD�FH�IDFH�FD�
UHJLVWUXO�YRWDQ܊LORU�Vă�QX�PDL�FRUHVSXQGă�UHDOLWă܊LL�GLQ�WHUHQ��LPSRVLELOLWDWHD�JDUDQWăULL�VHFXULWă܊LL�
FHWă܊HQLORU� SH� WLPSXO� YRWXOXL�� LPSRVLELOLWDWHD� DVLJXUăULL� GUHSWXOXL� OD� YRW� SHQWUX� PLOLWDUL�� OLSVD�
IRQGXULORU��GLVWUXJHUHD�WRWDOă�D�XQRU�ORFDOLWă܊L܈�L�D�LQIUDVWUXFWXULL�GH�FRQGXFHUH�ORFDOă��$EGXUDVXORY�
������
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VXQW�VXE�VHPQXO�vQWUHEăULL��FKLDU�GDFă�DQXPL܊L�RDPHQL�SROLWLFL�DPHULFDQL�
�L�XFUDLQHQL�IDF�SUHVLXQL�FD�DFHVWHD�Vă�DLEă�ORF�OD�GDWD�VWDELOLWă��3UREDELO܈
Fă� VH� YRU� RUJDQL]D� vQ� SHULRDGD� SRVWFRQIOLFW�� RGDWă� FX� DFWLYLWă܊LOH� GH�
UHFRQVWUXF܊LH�D�VWDWXOXL�XFUDLQHDQ�

,]EXFQLUHD�Uă]ERLXOXL�,VUDHO�± +DPDV�OD�GDWD�GH���RFWRPEULH������D�
DYXW�QX�GRDU�FRQVHFLQ܊H�QHIDVWH�SHQWUX�2ULHQWXO�0LMORFLX��FL�D�LQIOXHQ܊DW�
QHJDWLY� �L܈ RSHUD܊LLOH� PLOLWDUH� GLQ� 8FUDLQD�� ÌQ� SULPXO� UkQG�� 68$� L�DX܈
IRFDOL]DW�DWHQ܊LD�FăWUH�$VLD܈�L�DX GHVIă܈XUDW�R�LPSRUWDQWă�IRU܊ă�PLOLWDUă�vQ�
HVWXO� 0ăULL� 0HGLWHUDQH�� SHQWUX� D� VSULMLQL� ,VUDHOXO�� �L܈ D� ORYLW� DHULDQ�
<HPHQXO�� SHQWUX� D� vPSLHGLFD� LQWUDUHD� vQ� Uă]ERL� D� ,UDQXOXL� �L܈ D�
RUJDQL]D܊LLORU�WHURULVWH�+H]EROODK�GLQ�/LEDQ �L�+XWKL�GLQ�<HPHQ��FHHD�FH܈
D�FRLQFLV�FX�GHVFUH܈WHUHD�VSULMLQXOXL�PLOLWDU܈�L�ILQDQFLDU�DFRUGDW�.LHYXOXL��
0DL�PXOW��OD�VIkU܈LWXO�OXQLL�VHSWHPEULH�������&RQJUHVXO�DPHULFDQ�D�DQXQ܊DW�
DGRSWDUHD� XQHL� PăVXUL� WHPSRUDUH� GH� ILQDQ܊DUH� JXYHUQDPHQWDOă� FDUH�
HOLPLQD�DVLVWHQ܊D�SHQWUX�8FUDLQD��IDSW�FH�D�FUHDW�R�UXSWXUă�D�GHFODUD܊LLORU�
vQWUH�SROLWLFLHQL� �vQ�VSHFLDO� UHSXEOLFDQL���SH�GH�R�SDUWH� �L܈�L�&DVD�$OEă܈
3HQWDJRQ�� GH� FHDODOWă� SDUWH�� ,DU� LQFHUWLWXGLQHD� FRQWLQXăULL� VSULMLQXOXL�
ILQDQFLDU܈�L�PLOLWDU�DFRUGDW�.LHYXOXL�HVWH GLQ�FH�vQ�FH�PDL�PDUH�OD�vQFHSXWXO�
DQXOXL�������%DOGRU�������

ÌQ�DOWă�RUGLQH�GH�LGHL��GHVIă܈XUDUHD�D�VXWH�GH�SURWHVWH�SUR�3DOHVWLQD�
�L܈ FkWRUYD� DWDFXUL� WHURULVWH� vQ� PDMRULWDWHD� VWDWHORU� HXURSHQH� �L܈ DUDEH�
�VXV܊LQăWRDUH� D� SROLWLFLL� DPHULFDQH� GH� GH�HVFDODGDUH� D� WHQVLXQLORU� vQ�
UHJLXQH��DX�UHDSULQV� WHDPD�HXURSHQLORU�GH�DWHQWDWH� WHURULVWH܈�L�YDOXUL�GH�
PLJUD܊LH� LOHJDOă� �L܈ DX� FUHVFXW� GLVHQVLXQLOH� GLQ� VkQXO� 8(�� GLPLQXkQG��
WRWRGDWă�� VXSRUWXO� PDWHULDO� DFRUGDW� 8FUDLQHL�� /D� ILQHOH� DQXOXL� ������
)LQODQGD�D�vQFKLV�SDWUX�SXQFWH�GH�IURQWLHUă�FX�)HGHUD܊LD�5XVă�SHQWUX�D RSUL�
IOX[XO�GH�PLJUDQĠL�GHVSUH�FDUH�D�DILUPDW�Fă�D�IRVW�LQVWLJDW�GH�FăWUH�0RVFRYD�
�$QGUH܈HVFX��������,DU�6XHGLD�D�WUHFXW�OD�SUHJăWLUHD�SRSXOD܊LHL�SHQWUX�XQ�
SRVLELO�µUă]ERL�FX�)HGHUD܊LD�5XVă¶�

�L�1$72�SDUH�DWLQVă�GH�IODJHOXO�GLVHQVLXQLORU�FD�XUPDUH�D�UHWRULFLL܇
DJUHVLYH�D�SUH܈HGLQWHOXL�WXUF��5HFHS�7D\\LS�(UGRJDQ��SULYLQG�DPHVWHFXO�
DPHULFDQ�vQ�DFHVW�FRQIOLFW܈�L�D�PRGXOXL�vQ�FDUH�DUPDWD�LVUDHOLDQă�D�SURYRFDW�
VHULRDVH�SDJXEH܈�L�SLHUGHUL�FRODWHUDOH� vQ� UkQGXO�FLYLOLORU�SDOHVWLQLHQL��SH�
FDUH�OH�D�FDOLILFDW�GUHSW�ÄJHQRFLG´�

0LQLVWUXO� UXV� DO� DSăUăULL�� JHQHUDOXO� 6HUJHL� ��RLJX܇ FRQVLGHUă� Fă�� OD�
vQFHSXWXO� DQXOXL� ������ DUPDWD� UXVă� Äv܈L�PHQ܊LQH� LQL܊LDWLYD� VWUDWHJLFă� SH�
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vQWUHDJD�OLQLH�GH�OD�FRQWDFW´��(OO\DWW��������DYkQG�DVWIHO�SRVLELOLWDWHD�Vă܈�L�
UHDOL]H]H� RELHFWLYHOH� SURSXVH� SHQWUX� DFHVW� DQ�� PHQ܊LQHUHD� FDSDFLWă܊LL�
FRPEDWLYH�D�WULDGHL�QXFOHDUH�OD�FHO�PDL�vQDOW�QLYHO��FUH܈WHUHD�SURGXFWLYLWă܊LL�
LQGXVWULHL�GH�DSăUDUH��vQGHRVHEL�vQ�SURGXF܊LD�GH�GURQH��RSHUD܊LRQDOL]DUHD
FHORU� PDL� PRGHUQH� VLVWHPH� GH� OXSWă�� LQFOX]kQG� DLFL� SH� FHOH� ED]DWH� SH�
LQWHOLJHQ܊D� DUWLILFLDOă� �L܈ QRL� SULQFLSLL� IL]LFH� �D܈D�QXPLWHOH� ÄDUPH� DOH�
DSRFDOLSVHL´�± UDFKHWHOH�<DUV� ,&%0� � �L܈ 6DWDQ��� �L܈ WRUSLOD� FX�SURSXOVLH�
QXFOHDUă� 3RVHLGRQ��� FUH܈WHUHD� FDSDELOLWă܊LORU� GLQ� FDGUXO� ÄFRQVWHOD܊LHL�
VDWHOLWDUH´�± UH܊HOH�GH�VDWHOL܊L�DPSODVD܊L�VWUDWHJLF�

��2ELHFWLYHOH�DWLQVH�GH�FHOH�GRXă�SăU܊L�EHOLJHUDQWH�vQ�DQXO�����
1LFL� OD� ILQHOH� DQXOXL� ����� QX� SXWHP DILUPD� Fă� YUHXQXO� GLQWUH

EHOLJHUDQ܊L܈�L�D�vQGHSOLQLW�vQ�WRWDOLWDWH�RELHFWLYHOH�SROLWLFH�SURSXVH��7RWX܈L��
GXSă� FH� �L�D܈ DGDSWDW� RELHFWLYHOH� VDOH� OD� VSHFLILFXO� VLWXD܊LHL� JHRSROLWLFH��
0RVFRYD� SDUH� FHD�PDL� DSURSLDWă� GH� UHDOL]DUHD� DFHVWRUD�� vQGHRVHEL� SULQ�
GHVIă܈XUDUHD�DOHJHULORU�ORFDOH�vQ�WHULWRULLOH�YUHPHOQLF�RFXSDWH��GDU܈�L�SULQ�
vQWkU]LHUHD� VSULMLQXOXL� ORJLVWLF� �L܈ ILQDQFLDU� DFRUGDW� .LHYXOXL� GH� FăWUH�
2FFLGHQW�

'LQ� SXQFW� GH� YHGHUH� SROLWLF�� .UHPOLQXO� D� UHX܈LW� Vă� vQWăUHDVFă�
SDUWHQHULDWHOH�VWUDWHJLFH�FX�&KLQD��&RUHHD�GH�1RUG��,UDQXO܈�L��FKLDU��,QGLD��
UHX܈LQG� Vă܈�L� FUHDVFă� HFRQRPLD�� vQGHRVHEL� FD� XUPDUH� D� SROLWLFLL� VDOH�
HQHUJHWLFH�DFWLYH��/D�QLYHO�PLOLWDU��D�RE܊LQXW�VSULMLQXO�QHVSHUDW�GLQ�SDUWHD�
&RUHLL�GH�1RUG�FX�VLVWHPH�GH�DUPH܈�L�PXQL܊LL܈�L�DO�,UDQXOXL�vQ�GRPHQLXO�
UDFKHWHORU��GURQHORU܈�L�PXQL܊LLORU�GH�DUWLOHULH�

8FUDLQD� HUD�� OD� ILQHOH� DQXOXL� ������ vQWU�R� VLWXD܊LH� JHRVWUDWHJLFă�
LQJUDWă��SULQ�IDSWXO�Fă�D�IRVW�QHYRLWă�Vă�RSUHDVFă�FRQWUDRIHQVLYD�ODQVDWă�vQ�
YDUă�DWkW�FD�XUPDUH�D�VRVLULL�LHUQLL��FkW܈�L�D�vQWkU]LHULL�DSURYL]LRQăULORU�FX�
DUPDPHQW܈�L�PXQL܊LL�GH�OD�1$72܈�L�8(���ÌQ�SOXV��QHDVLJXUDUHD�GH�FăWUH�
DOLD܊L� D� DYLRDQHORU�GH� OXSWă�)����� DPkQDWă�SHQWUX� DO� GRLOHD� WULPHVWUX� DO�
DQXOXL��������IDSW�FH�D�OăVDW�FRQWUDRIHQVLYD�XFUDLQHDQă�IăUă�VSULMLQ�DHULDQ��
�DW܊WL�FDUH�DX�DPHQLQ܈LOH�UXVH܊XOXL�IăFXW�GH�RILFLDOLWă܊L�DVWD�vQ�SRILGD�DQXQ܇
Fă�YRU�WUDWD�DVLJXUDUHD�GH�DYLRDQH�)����SHQWUX�8FUDLQD�GH�FăWUH�2FFLGHQW�

� &RQIRUP�DJHQ܊LHL�DPHULFDQH�$)3��'DQHPDUFD�D�SURPLV�Vă�WUDQVIHUH�DYLRDQH�GH�OXSWă�)����FăWUH�
8FUDLQD� vQ�DO�GRLOHD� WULPHVWUX�DO�DQXOXL�������GXSă�GHILQLWLYDUHD�SUHJăWLULL�SLOR܊LORU�XFUDLQHQL܈�L�
RE܊LQHUHD�DFRUGXOXL�RILFLDO�GLQ�SDUWHD�JXYHUQXOXL�DPHULFDQ��ÌQ�SUH]HQW��$YLD܊LD�GDQH]ă�HVWH�vQ�SOLQ�
SURFHV�GH�PRGHUQL]DUH�D�IORWHL�VDOH�GH�DWDF��SULQ�DFKL]L܊LRQDUHD�GH�DYLRDQH�)�����$)3�7HDP�������
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FD� SH� R� DPHQLQ܊DUH� ÄQXFOHDUă´�� SHQWUX� Fă� SRW� WUDQVSRUWD� DUPH� QXFOHDUH�
WDFWLFH��5HGDF܊LH�$QWHQD���&11�������

3H� SDUFXUVXO� D� ��� OXQL� GH� OXSWă�� DUPDWD� XFUDLQHDQă� D� UHX܈LW� Vă�
UHFXFHUHDVFă�GRDU�������NPð��FHHD�FH�UHSUH]LQWă�������GLQ�WHULWRULXO�VăX�
�'DDOGHU� ������� 6LWXD܊LD� FRQWUROXOXL� WHULWRULLORU� XFUDLQHQH� OD� vQFHSXWXO�
DQXOXL������HVWH�SUH]HQWDWă�vQ�ILJXUD�QU����

)LJXUD�QU�����6LWXDаLD�WHULWRULLORU�FRQWURODWH�GH�EHOLJHUDQаL�OD�vQFHSXWXO�DQXOXL�����
�'DYLGVRQ������

ÌQ�GRPHQLXO�QDYDO��8FUDLQD�D� UHX܈LW��SH�SDUFXUVXO�DQXOXL������� Vă�
VSDUJă� EORFDGD� QDYDOă� UXVă� GLQ� SULQFLSDOHOH� VDOH� SRUWXUL� �L܈ D� SURGXV�
SLHUGHUL�LPSRUWDQWH�IRU܊HORU�QDYDOH�UXVH��REOLJkQG�R�SDUWH�GLQ�)ORWD�UXVă�D�
0ăULL�1HJUH��VWD܊LRQDWă�vQ�SRUWXO�6HYDVWRSRO��Vă�VH�UHSR]L܊LRQH]H�vQ�DOWH�
SRUWXUL܈�L�.UHPOLQXO�Vă�QHJRFLH]H�FX�DXWRULWă܊LOH�DXWRSURFODPDWHL�UHSXEOLFL�
$EKD]LD� FRQVWUXLUHD�� vQ� ����� D XQXL� QRX� SRUW� PDULWLP� vQ� GLVWULFWXO
2FKDPFKLUD��&KLDSSD�������

&D�XUPDUH��VLWXD܊LD�PLOLWDUă�OD�ILQHOH�DQXOXL�WUHFXW܈�L�vQFHSXWXO�DQXOXL�
�����SRDWH�IL�FDUDFWHUL]DWă�GUHSW�R�VWDJQDUH�vQ�DF܊LXQLOH�RIHQVLYH�DOH�FHORU�

ÌQDLQWDUHD�UXVă�GLQ�IHE�����
5HFXFHULW�GH�8FUDLQD�SkQă�vQ�DXJ�����
5HFXFHULW�GH�8FUDLQD�GXSă�DXJ�����
&RQWURODW�GH�5XVLD�vQDLQWH�GH�IHE�����

$F܊LXQL�RIHQVLYH
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GRL�EHOLJHUDQ܊L܈�L�XQ EORFDM�SROLWLF�SULYLQG�SRVLELOH�QHJRFLHUL�GH�SDFH��6H�
SUHFRQL]HD]ă�Fă�DFHVW�Uă]ERL�YD�FRQWLQXD�OD�IHO܈�L�vQ�DQXO�������3HQWUX�D�
DMXWD�.LHYXO�Vă�DMXQJă�vQWU�R�SR]L܊LH�JHRSROLWLFă�DYDQWDMRDVă��2FFLGHQWXO�
DU�WUHEXL�Vă܈�L�VFKLPEH�DERUGDUHD�FăWUH�VHFXUL]DUHD�YLLWRUXOXL�HXURSHDQ܈�L�
HXURDWODQWLF� DO� 8FUDLQHL� �L܈ Vă� DEDQGRQH]H� LGHHD� UHFXFHULULL� WHULWRULLORU�
SLHUGXWH�vQ�SULPXO�DQ�GH�Uă]ERL�

ÌQ�YLLWRUXO�DSURSLDW��DUPDWD�XFUDLQHDQă�D܈WHDSWă�Vă�SULPHDVFă�SULPXO�
VăX� ORW� GH�ERPEH� GH�PLFL� GLPHQVLXQL� ODQVDWH� GH� OD� VRO� �*/6'%��� FDUH�
UHSUH]LQWă�R�QRXă�DUPă�GH�SUHFL]LH�FX�UD]ă�OXQJă�GH�DF܊LXQH�GH]YROWDWă�GH�
ILUPHOH� %RHLQJ� �L܈ 6DDE��� ÌQ� SOXV�� .LHYXO� GRUH܈WH� Vă� PRELOL]H]H� DO܊L�
����������������GH�UH]HUYL܈WL��PRGLILFkQG�OHJHD�SULYLQG�PRELOL]DUHD�SULQ�
VFăGHUHD� YkUVWHL� PLQLPH� GH� vQFRUSRUDUH� GH� OD� ��� OD� ��� GH� DQL� �L܈ SULQ�
LQFOXGHUHD� SHUVRDQHORU� FRQGDPQDWH� �L܈ D� FHORU� SOHFDWH� vQ� VWUăLQăWDWH�
�0XUUD\�������

ÌQ� DFHOD܈L� WLPS�� SH� SODQ� PLOLWDU�� VSHFLDOL܈WLL� DOLD܊L� vQ� VWUDWHJLH� �L܈
DSăUDUH� vQGHDPQă�FRQGXFHUHD�DUPDWHL�XFUDLQHQH�Vă�DGRSWH�� vQ�DFHVW� DQ��
WDFWLFD� ÄDSăUăULL� DFWLYH´��� FRQFRPLWHQW� FX� SUHJăWLUHD� SHQWUX� UHOXDUHD�
FRQWUDRIHQVLYHL� vQ� DQXO� ������ $FHDVWă� QRXă� VWUDWHJLH� QX� DU� vPSLHGLFD�
DUPDWD�XFUDLQHDQă�Vă�GHVIă܈RDUH�XQHOH�DF܊LXQL�RIHQVLYH�FX�RELHFWLY�OLPLWDW��
FX�HIRUWXO�SULQFLSDO�FăWUH�SHQLQVXOD�&ULPHHD��SHQWUX�D�GLVWUXJH�ORJLVWLFD܈�L�
FDSDELOLWă܊LOH� PLOLWDUH� UXVH� GLQ� ]RQă�� 6H� SUHFRQL]HD]ă� Fă� DFHVWH� DF܊LXQL�

� &RQIRUP�UHYLVWHL�3ROLWLFR��QRXD�ERPEă�*/6'%�SRDWH�SDUFXUJH�DSUR[LPDWLY�����NP܈�L�YD�RIHUL�
8FUDLQHL�ÄR�FDSDFLWDWH�GH�ORYLUH�PDL�SURIXQGă�vQ�LQWHULRUXO�WHULWRULXOXL�UXVHVF�SH�FDUH�QX�D�DYXW�R´�
SHQWUX� D� VXSOLPHQWD� UDFKHWHOH� VDOH� WDFWLFH� WHUHVWUH� $7$&06� GH� ���� NP� DVLJXUDWH� GH� 68$� OD�
vQFHSXWXO�DQXOXL�������0XUUD\�������
� &RQIRUP�XQHL�DQDOL]H�D�2UJDQL]D܊LHL�&RQVLOLXOXL�$WODQWLF��VWUDWHJLD�PLOLWDUă�SURSXVă�8FUDLQHL�vQ�
DQXO������SULYLQG�µDSăUDUHD�DFWLYă¶��D�QX�VH�FRQIXQGD�FX�FRQFHSWXO�FX�DFHHD܈L�GHQXPLUH��GHVFULV�
GH�JHQHUDOXO�*KHUDVLPRY� vQ������ L܈ DSOLFDW� OD� vQFHSXWXO� LQYD]LHL� UXVH� vQ�8FUDLQD�� DU� FXSULQGH��
PHQ܊LQHUHD�DFWXDOHL�OLQLL�D�IURQWXOXL܈�L�DVLJXUDUHD�FRQWUROXOXL�WHULWRULDO�vQ�FHL�DSUR[LPDWLY�����GLQ�
WHULWRULXO� UăPDV� VXE� JXYHUQDUHD�.LHYXOXL� SHQWUX� D� VH� UHJUXSD� �L܈ UHvQDUPD� vQ� YHGHUHD� SRVLELOHL
H[SORDWăUL�D�FRQGL܊LLORU�DYDQWDMRDVH�FH�DU�SXWHD�DSăUHD�vQ�������R�DVWIHO�GH�SRVWXUă�GHIHQVLYă�DU�
REOLJD�DUPDWD�UXVă�Vă�WUHDFă�OD�RIHQVLYă�VXE�SUHVLXQHD�FRQGXFHULL�SROLWLFH�GH�D�vQYLQJH��FHHD�FH�vL�
SRDWH� SURYRFD� SLHUGHUL�PDUL� vQ� SHUVRQDO� �L܈ WHKQLFă� GH� OXSWă�� SOXV� FRQVXPXUL�PXOW�PDL�PDUL� GH�
PXQL܊LL�� FRQWLQXDUHD� GHJUDGăULL� YRLQ܊HL� .UHPOLQXOXL� GH� D� FRQWLQXD� Uă]ERLXO� SULQ� FUH܈WHUHD�
FDPSDQLHL�GH�ORYLWXUL�DHULHQH�DVXSUD܊�LQWHORU�GH�SH�WHULWRULLOH�YUHPHOQLF�RFXSDWH܈�L�GLQ�LQWHULRUXO�
)HGHUD܊LHL� 5XVH� �FRQFHQWUăUL� GH� WUXSH�� ED]H� PLOLWDUH�� GHSR]LWH� GH� PXQL܊LL�� KXEXUL� ORJLVWLFH� �L܈
IDFLOLWă܊L�DOH�LQGXVWULHL�GH�DSăUDUH���2GDWă�GHVIă܈XUDWă�FX�VXFFHV��DFHDVWă�DSăUDUH�DFWLYă�DU�SXWHD�
FUHD�FRQGL܊LLOH�SURSLFH�SHQWUX�UHOXDUHD�FRQWUDRIHQVLYHL�vQ�������%LQHvQ܊HOHV�Fă�VXFFHVXO�DFHVWHL�QRL�
VWUDWHJLL� LPSOLFă� UHOXDUHD�FRQWLQXDUHD� VSULMLQXOXL� LQWHUQD܊LRQDO� DVLJXUDW�.LHYXOXL� OD� QLYHOXO� DQXO�
WUHFXW� �PXQL܊LL�� VLVWHPH� GH� Uă]ERL� HOHFWURQLF�� GURQH� GH� OXSWă�� FDSDELOLWă܊L� DGL܊LRQDOH� GH� DSăUDUH�
DQWLDHULDQă܈�L�UDFKHWH�FX�EăWDLH�PDUH���SOXV�DVLJXUDUHD�PXOW�D܈WHSWDWHORU�DYLRDQH�PRGHUQH�GH�OXSWă�
�������%LHOLHVNRY��L�VSRULUHD�SURJUDPHORU�GH�SUHJăWLUH�D�PLOLWDULORU�XFUDLQHQL�OD�QLYHO�DOLDW܈����(
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RIHQVLYH� DU� DVLJXUD� OLEHUWDWHD� GH� QDYLJD܊LH� SHQWUX� QDYHOH� FRPHUFLDOH� vQ�
0DUHD� 1HDJUă� �L܈ DU� vQJUHXQD�vQWkU]LD� HIRUWXULOH� .UHPOLQXOXL� GH� D�
DSURYL]LRQD� ORJLVWLF� IRU܊HOH� VDOH� GLQ� VXG�� GHYHQLQG� DVWIHO� SXQFWH�
YXOQHUDELOH�GH�D�OXQJXO�OLQLHL�IURQWXOXL�WHUHVWUX�

$FHDVWă�FRQFOX]LH�D� UHLH܈LW�GLQ�XQHOH� OHF܊LL�GHVSULQVH�SH�SDUFXUVXO�
FHORU�GRL�DQL�GH�OXSWă��8QD�GLQWUH�DFHVWHD�D�DUăWDW�Fă�RSHUD܊LLOH�GHIHQVLYH
DX�GRPLQDW�VSD܊LXO�RSHUD܊LRQDO�vQ�ID܊D�FHORU�RIHQVLYH�GH�DPEHOH�SăU܊L�DOH�
SDUWLFLSDQ܊LORU�� 2� DOWă� OHF܊LH� D� GHPRQVWUDW� LPSRUWDQ܊D� HFKLOLEUăULL�
RELHFWLYHORU�SROLWLFH�FX�FDSDELOLWă܊LOH�PLOLWDUH�OD�GLVSR]L܊LH��IDSW�GHWHUPLQDW�
GH� SLHUGHULOH� PDUL� VXIHULWH� GH� DPEHOH� WDEHUH� DWXQFL� FkQG� DX� WUHFXW� OD�
RIHQVLYă�FX�IRU܊H�LQVXILFLHQWH��$FHOD܈L�OXFUX�D�IRVW��HYLGHQ܊LDW܈�L�GH�GRULQ܊D�
2FFLGHQWXOXL�GH�D܈�L�PăUL�SURGXF܊LD�GH�VLVWHPH�GH�DUPH܈�L�PXQL܊LL�SHQWUX�
D� VSULMLQL� PDVLY� .LHYXO�� GDU� FDUH� V�D� vPSLHGLFDW� GH� vQWkU]LHUL� PDUL vQ�
DSOLFDUHD�SURJUDPHORU�GH�DSURYL]LRQDUH܈�L�GH� WHQVLXQLOH�DSăUXWH�SH�SODQ�
LQWHUQ�DWkW�vQ�FDGUXO�LQVWLWX܊LRQDO�DO�68$��FkW܈�L�vQ�FDGUXO�GHFL]LRQDO�DO�8(�

��6FKLPEăUL�PDMRUH�vQ�VLWXD܊LD�JHRSROLWLFă�HXURSHDQă SH�SDUFXUVXO
DQXOXL܈������L�HYROX܊LD�DFHVWRUD�vQ�YLLWRUXO�DSURSLDW

2GDWă�FX�L]EXFQLUHD�Uă]ERLXOXL�,VUDHO�± +DPDV�vQ�2ULHQWXO�0LMORFLX��
SXWHP�DILUPD�Fă�SULQFLSDOD�DPHQLQ܊DUH� OD�DGUHVD� VHFXULWă܊LL� HXURSHQH܈�L�
PRQGLDOH�vQ�DQXO������R�UHSUH]LQWă�YLROHQ܊D�PLOLWDUă��FD�XUPDUH�D�H܈XăULL�
ODPHQWDELOH� D� PHFDQLVPHORU� LQWHUQD܊LRQDOH� H[LVWHQWH� GH� SUHYHQLUH� �L܈
DVLJXUDUH�D�SăFLL��&X�WR܊LL�DP�Yă]XW�Fă�UH]ROX܊LLOH�&RQVLOLXOXL�GH�6HFXULWDWH�
DO�218�DX�IRVW�DQXODWH�GH�YRWXULOH�FHORU� LPSOLFD܊L�GLUHFW� vQ�SURYRFDUHD�
WHQVLXQLORU� UHJLRQDOH� VDX� LQWHUHVD܊L� vQ� PHQ܊LQHUHD� XQRU� VLWXD܊LL�
FRQIOLFWXDOH��0DL� PXOW�� D܈D�]LVHOH� DF܊LXQL� GH� GHVFXUDMDUH� vQWUHSULQVH� OD�
QLYHOXO�1$72��8(�VDX�D� VWDWHORU�PHPEUH�QX�DX�DYXW� HIHFWHOH� VFRQWDWH�
DVXSUD�)HGHUD܊LHL�5XVH��+DPDV�VDX�+RXWKL�

$FHVWD� HVWH� �L܈ FD]XO� FRDOL܊LHL� QDYDOH� PXOWLQD܊LRQDOH� FRQGXVă� GH�
68$��� VWDELOLWă� OD� VIkU܈LWXO� DQXOXL� ����� SHQWUX� D� DVLJXUD� OLEHUWDWHD�
WUDILFXOXL� FRPHUFLDO� vQ� 0DUHD� 5R܈LH� vPSRWULYD� DWDFXULORU� SLUDWHUH܈WL�
vQWUHSULQVH�GH�PL܈FDUHD�+RXWKL�GLQ�<HPHQ��FRQVLGHUDWă�D�IL�VSRQVRUL]DWă�
GH�,UDQ��2SHUD܊LD�QDYDOă�Ä3URVSHULW\�*XDUGLDQ´�FXSULQGH����GH�VWDWH܈�L�HVWH�

� ÌQ�]RQD�0DUHD�5R܈LH�� 6WUkPWRDUHD�+RUPX]�� YHVWXO�2FHDQXOXL�,QGLDQ�DF܊LRQHD]ă�GHMD�QDYH�GLQ�
FDGUXO� 2SHUD܊LHL� QDYDOH� D� 8(� Ä$WDODQWD´� �(81$9)25� vQ� &RUQXO� $IULFLL� �L܈ YHVWXO� 2FHDQXOXL�
,QGLDQ�܈�L�DOH�2SHUD܊LHL�QDYDOH�D�8(�Ä$JHQRU´��6WUkPWRDUHD�+RUPX]���SUHFXP܈�L�)RU܊HOH�PDULWLPH�
PXOWLQD܊LRQDOH�FRQGXVH�GH�68$��)ORWD�D���D�D�0DULQHL�DPHULFDQH܈�L�QDYH�D����GH�VWDWH�PHPEUH�FX�
ED]D� vQ�%DKUDLQ��� ÌQ�SOXV��)UDQ܊D܈�L� ,WDOLD�DX�DQXQ܊DW�Fă�DX�QDYH�GH�Uă]ERL� vQ�]RQă�FDUH�DVLJXUă�
OLEHUWDWHD�GH�QDYLJD܊LH�SHQWUX�YDVHOH�FRPHUFLDOH�SURSULL��7KH�5HXWHUV�7HDP�������
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FRQGXVă� GH� &RPDQGDPHQWXO� )RU܊HORU� 0DULWLPH� 0XOWLQD܊LRQDOH� GH� OD�
%DKUDLQ��7KH�5HXWHUV�7HDP��������$FHDVWă�SUH]HQ܊ă�QDYDOă�vQ�DSURSLHUHD�
DSHORU�WHULWRULDOH�LUDQLHQH�D�FUHDW�WHQVLXQL�OD�7HKHUDQ��FDUH�D�DPHQLQ܊DW�Fă�
SRDWH� �L܈ YD� ORYL� ÄLQDPLFXO´� DWkW� OD� GLVWDQ܊ă�� FkW� �L܈ vQ� DSURSLHUH�� IăUă� D�
SUHFL]D�FLQH�HVWH�DFHVWD�

$VWIHO�� RUGLQHD� PRQGLDOă� DFWXDOă� ED]DWă� SH� UHJXOL� SURFODPDWă� GH�
SUH܈HGLQWHOH�DPHULFDQ��-RH�%LGHQ��D�GHYHQLW�PDL�PXOW�XQ�VORJDQ�GHFkW�XQ�
IDSW� vQ� VLQH� �,JQDWLXV� ������� $FHDVWă� UHFXQRD܈WHUH� D� LQHILFLHQ܊HL� Ä3D[�
$PHULFDQD´�� SUHFXP� �L܈ SHUVSHFWLYD� L]EXFQLULL� D� QRL� FRQIOLFWH� VLPLODUH��
GDFă�QX�PDL�SHULFXORDVH��SUHFXP�FHO�GLQWUH�68$܈�L�&KLQD�DVXSUD�VWDWXWXOXL�
7DLZDQXOXL VDX�D�XQHL�QRL�FRDOL܊LL�GH�YRLQ܊ă�vPSRWULYD�,UDQXOXL�SHQWUX�D�
GHVFXUDMD� LQWHQ܊LD� DFHVWXLD� SULYLQG� SURJUDPXO� QXFOHDU�� ULGLFă� FHD� PDL�
LPSRUWDQWă�vQWUHEDUH�GH�VHFXULWDWH�vQ܈������L�YLLWRUXO�DSURSLDW�± &XP�Vă�
UHDOL]H]L� XQ� QRX� PHFDQLVP� IXQFаLRQDO� OD� QLYHO� LQWHUQDаLRQDO� FDUH� Vă�
vPSLHGLFH�vQ�PRG�UHDO�UăVSkQGLUHD�Uă]ERLXOXL"

*ăVLUHD�XQXL�UăVSXQV�OD�DFHDVWă�vQWUHEDUH��GHYLQH�WRW�PDL LPSRUWDQWă��
PDL�DOHV�GXSă�FH�6HFUHWDUXO�*HQHUDO�DO�218��$QWRQLR�*XWHUUHV��D�DILUPDW�
UHFHQW�Fă�RPHQLUHD�VH�vQGUHDSWă�VSUH�KDRV��FD�XUPDUH�D�GLVHQVLXQLORU�ÄIăUă�
SUHFHGHQW´�GLQ�&RQVLOLXO�GH�6HFXULWDWH��XQGH�QX�VH�UHX܈H܈WH�JHVWLRQDUHD܈�L�
RSULUHD�FRQIOLFWHORU�DFWXDOH��Ä8QHOH�JXYHUQH� LJQRUă�úL� VXEPLQHD]ă� vQVHúL�
SULQFLSLLOH�PXOWLODWHUDOLVPXOXL��IăUă�D�GD�VRFRWHDOă��&RQVLOLXO�GH�6HFXULWDWH��
SULQFLSDOXO� LQVWUXPHQW�DO�SăFLL�PRQGLDOH��HVWH�vQ�LPSDV�GLQ�FDX]D�IDOLLORU�
JHRSROLWLFH´ �%DQFă܈� ������� ,DU� PHFDQLVPHOH� QHFHVDUH� JHVWLRQăULL�
UHOD܊LLORU� LQWHUQD܊LRQDOH� vQWUH� PDULOH� SXWHUL�� SUHFXP� FHOH� GLQ� WLPSXO�
5ă]ERLXOXL�5HFH��OLSVHVF�GLQ�DFWXDOD�OXPH�PXOWLSRODUă܇��L�DVWD�vQ�FRQGL܊LLOH�
vQ�FDUH�QHFHVLWă܊LOH�XPDQLWDUH�PRQGLDOH�DX�DMXQV� OD�XQ�QLYHO� UHFRUG�� LDU�
ILQDQ܊DUHD�QX�SDUH�Vă܊�LQă�SDVXO�FX�DFRSHULUHD�ORU��%DQFă܈�������

1X�WUHEXLH�XLWDWă�QLFL�DWHQ܊LRQDUHD�WUDQVPLVă�VWDWHORU�DOLDWH�HXURSHQH�
GH�FăWUH�FDQGLGDWXO�OD�SUH܈HGLQ܊LD�DPHULFDQă�GLQ�DFHVW�DQ܈�L�IRVW�SUH܈HGLQWH�
DO�68$��'RQDOG�7UXPS��FX�SULYLUH�OD�FUH܈WHUHD�EXJHWXOXL�DSăUăULL�OD����
GLQ�3,%�VDX�DUPDWD�DPHULFDQă�ÄvL�YD� OăVD�EDOWă´� vQ�FD]XO�XQHL� LQYD]LL�D�
IRU܊HORU�UXVH܈WL��$FHVW�VFHQDULX��DPSOLILFDW�GH�LQWHQ܊LD�.UHPOLQXOXL�GH�D܈�L�
GHPRQVWUD�VXSHULRULWDWHD�ID܊ă�GH�2FFLGHQW��SRDWH�GXFH�X܈RU�OD�UHPRGHODUHD�
PHGLXOXL�HXURSHDQ�DFWXDO�GH�VHFXULWDWH��3H�WHUPHQ�PHGLX��5XVLD�DU�SXWHD�
vQJKH܊D� FRQIOLFWXO� GLQ� 8FUDLQD� FRQIRUP� LQWHUHVHORU� VDOH� VWUDWHJLFH��
IRORVLQG� vQ� DFHVW� VFRS� LQWLPLGDUHD� QXFOHDUă� GHFODUDWă�� GDU� �L܈ Uă]ERLXO�
LQIRUPD܊LRQDO�DFRSHULW�

2� SULPă� LGHH� DU� FRQVWD� vQ� JăVLUHD� DFHORU� PRGDOLWăаL� HILFLHQWH� GH�
SUHYHQLUH� D� L]EXFQLULL� XQXL� YLLWRU� Uă]ERL�� �D܈$ FXP� DILUPD� SUH܈HGLQWHOH�
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DPHULFDQ� 'ZLJKW� '�� (LVHQKRZHU� vQ� ������ ÄVLQJXUD� PRGDOLWDWH� GH� D�
Fk܈WLJD�XUPăWRUXO�Uă]ERL�HVWH�Vă�O�SUHYLL´��,JQDWLXV��������8Q�PRGHO�FkW�
GH�FkW�HILFLHQW�vO�UHSUH]LQWă�D܈D�QXPLWD�ÄXPEUHOD�QXFOHDUă´�FUHDWă�GH�68$�
FX�SDUWLFLSDUHD�WXWXURU�VWDWHORU�GH܊LQăWRDUH�GH�DVWIHO�GH�DUPH܈�L�SHQWUX�FDUH�
XQ�Uă]ERL�QXFOHDU�QX�DU�WUHEXL�QLFLRGDWă�GHFODQ܈DW��SHQWUX�Fă�QLFLRGDWă�QX�
YD�SXWHD�IL�Fk܈WLJDW��'DU܈�L�DFHDVWă�PRGDOLWDWH�VH�SDUH�Fă�D�UHSUH]HQWDW܈�L�
FRQWLQXă� Vă� UHSUH]LQWH� XQ� IDFWRU� FDUH� SRDWH� IDYRUL]D� L]EXFQLUHD� XQRU�
FRQIOLFWH�FRQYHQ܊LRQDOH�OLPLWDWH��$܈D�FXP�SUH܈HGLQWHOH�3XWLQ�PHQ܊LRQD� vQ�
����� OD�R܈�HGLQ܊ă�D�&RQVLOLXOXL�GH�6HFXULWDWH�DO�218� ÄÌQ�ORF�Vă�DGXFă�
UHIRUPH��R�LQJHULQ܊ă�VWUăLQă�DJUHVLYă�D�GXV�OD�R�GLVWUXJHUH�QHPDLSRPHQLWă�
D� LQVWLWX܊LLORU� QD܊LRQDOH� �L܈ D� VWLOXOXL� GH� YLD܊ă� vQVX܈L�� ÌQ� ORF� GH� WULXPIXO�
GHPRFUD܊LHL܈�L�SURJUHVXOXL��DP�SULPLW YLROHQ܊ă��VăUăFLH܈�L�GH]DVWUX�VRFLDO´�
�,JQDWLXV�������

'HRDUHFH�PDULOH�SXWHUL�DX�IRVW܈�L�FRQWLQXă�Vă�ILH�GLVSXVH�Vă�LQWHUYLQă�
SHQWUX� D܈�L� DMXWD� SULHWHQLL� �L܈ YDORULOH�� V�D� FUHDW� XQ� IHO� GH� KD]DUG�PRUDO�
SHQWUX܊�ăULOH�PDL�PLFL�VDX PDL�VODEH��$VWIHO��DFHVWHD�DX�GHFODQ܈DW�Uă]ERDLH�
OD�FDUH�DX�D܈WHSWDW�Vă�LQWHUYLQă�PDULOH�SXWHUL�SHQWUX�D�OH�ILQDOL]D܈�L�Fk܈WLJD�

2� DOWă� LGHH� DU� FRQVWD� vQ� UHDOL]DUHD� XQHL� GHVFXUDMăUL� HILFLHQWH� ЮL�
PHQаLQHUHD�SăFLL�GLQWUH�SXWHULOH�UHJLRQDOH��'DU�FKLDU܈�L�DLFL�� WHKQRORJLD�
DYDQVDWă� SRDWH� LQWHUYHQL� SULQ� QHXWUDOL]DUHD� vQGRLHOLL� �L܈ D� UD܊LXQLL�� 3H�
PăVXUă� FH� &KLQD� v܈L� FRQVWUXLH܈WH� IRU܊HOH� VWUDWHJLFH�� HD� FRQWLQXă� Vă� v܈L�
PDVFKHD]ă� UDFKHWHOH�QXFOHDUH� �L܈ FRQYHQ܊LRQDOH�DVWIHO� vQFkW�HVWH�JUHX�GH�
�LD�5XVă�D�GH]YROWDW܊WLXW�vQ�FH�VWDGLX�GH�GH]YROWDUH�PLOLWDUă�VH�DIOă��)HGHUD܈
UDFKHWH� GH� FURD]LHUă� KLSHUVRQLFH� FDUH� VFXUWHD]ă� WLPSXO� GH� GHFL]LH� �L܈
vPSLHGLFă� R� HYDOXDUH� H[DFWă� GDFă� �LQWD܊ YL]DWă� HVWH� FLYLOă� VDX� PLOLWDUă��
,QWHOLJHQ܊D�DUWLILFLDOă�YD�GH]YROWD�VWUDWHJLL�PLOLWDUH�QRL��LDU DUPHOH�VSD܊LDOH�
YRU� SHUPLWH� VWDWHORU� DYDQVDWH� WHKQRORJLF� Vă܈�L� RUEHDVFă� �L܈ Vă܈�L�
QHXWUDOL]H]H�DGYHUVDULL��7RDWH�DFHVWHD�IDF�FD�GHVFXUDMDUHD�Vă�GHYLQă�GLQ�FH�
vQ�FH�PDL�PXOW�R�VWUDGă�FX�VHQV�XQLF��,JQDWLXV�������

2� LGHHD�SR]LWLYă�HVWH�DFHHD�Fă�68$܈�L�&KLQD�DX�DUăWDW��SH� WLPSXO�
VXPPLWXOXL�ELODWHUDO�OD�FHO�PDL�vQDOW�QLYHO��GLQ�QRLHPEULH�������Fă�YRU�Vă�
HYLWH�GHWHULRUDUHD�UHOD܊LLORU܈�L�HVFDODGDUHD�WHQVLXQLORU�ELODWHUDOH�SkQă OD R�
SRVLELOă� FRQIUXQWDUH� PLOLWDUă� GHVFKLVă� vQWUH� :DVKLQJWRQ� �L܈ %HLMLQJ� vQ�
0DUHD�&KLQHL� GH� 6XG��&X� WRDWH� Fă� QX� GRUH܈WH� Vă� VH� GHFXSOH]H� WRWDO� GH�
&KLQD�� 68$� FRQWLQXă� Vă� FRQVWUXLDVFă� DOLDQ܊H� vQ� $VLD� �L܈ Vă� UHGXFă�
GHSHQGHQ܊D�HFRQRPLHL�DPHULFDQH�GH��FHD�FKLQH]ă��$QWRQ�������

6HFUHWDUXO�*HQHUDO� DO�218�SURSXQH� DOWH� LGHL� LQRYDWLYH� ÄSHQWUX� D�
PRGHOD�PXOWLODWHUDOLVPXO�SHQWUX�DQLL�FDUH�YLQ´��FRQVLGHUkQG�Fă�HVWH�QHYRLH�
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GH� UHIRUPH� PDMRUH� vQ� &RQVLOLXO� GH� 6HFXULWDWH� DO� 218� �L܈ vQ� VLVWHPXO�
ILQDQFLDU� LQWHUQD܊LRQDO�� GDU� �L܈ GH� LPSOHPHQWDUHD� XQXL� ÄLQVWUXPHQW GH�
XUJHQ܊ă SHQWUX�DPHOLRUDUHD�UHDFĠLLORU�LQWHUQDĠLRQDOH�OD܈�RFXULOH PRQGLDOH�
FRPSOH[H´��SUHFXP�SDQGHPLD�GH�&RYLG�����%DQFă܈�������

0DL� PXO܊L� VWUDWHJL� PLOLWDUL� LQVLVWă� vQVă� Fă� FHO� PDL� EXQ�PRG� GH� D�
SUHYHQL�Uă]ERLXO�HVWH�SUHJăWLUHD�SHQWUX�HO��'DU�WUHEXLH�Vă�UHFXQRD܈WHP�ID܊ă�
GH�QRL�vQ܈LQH�Fă��SH�PăVXUă�FH�LQWUăP�vQWU�XQ�DOW�DQ�GH�FRQIOLFW��UHDOL]ăP�
Fă� PRGHOXO� DFWXDO� QX� IXQF܊LRQHD]ă�� $YHP� QHYRLH� GH� R� UHYLJRUDUH� D�
1D܊LXQLORU�8QLWH�SHQWUX�D�RSUL�Uă]ERDLHOH܈�L�GH�XQ�QRX�FDGUX�LQWHUQD܊LRQDO�
SHQWUX�JHVWLRQDUHD�FUL]HORU��FDUH�Vă�LPSOLFH�DWkW�DOLD܊LL܈�L�SDUWHQHULL��FkW܈�L�
DGYHUVDULL��'H�DVHPHQHD��DYHP�QHYRLH܈�L�Vă�UHJkQGLP�DSăUDUHD�(XURSHL��
vQ� VHQVXO� VFăGHULL� QLYHOXOXL� GH� GHSHQGHQ܊ă� ID܊ă� GH� FDSDELOLWă܊LOH� �L܈
ILQDQ܊DUHD�DPHULFDQă܈��L�Vă�UHYHGHP�UHOD܊LLOH�vQWUH�VWDWHOH�HXURSHQH�SHQWUX�
D�IDFH�ID܊ă�SHULFROXOXL�UXVHVF��FKLDU܈�L�IăUă�LPSOLFDUHD�PLOLWDUă�D�68$�

&RQFOX]LL
/XPHD� vQ� FDUH� WUăLP� D� vQFHSXW vQ DQXO� ����� FX� R� D܈D�QXPLWă�

ÄSROLFUL]ă´�� vQ� FDUH� Uă]ERDLHOH� GLQ� )k܈LD� *D]D� �L܈ 8FUDLQD� V�DU� SXWHD�
DOLPHQWD�GLQ�ULYDOLWă܊LOH�vQWUH�PDULOH�SXWHUL��vQGHRVHEL�vQWUH�68$��)HGHUD܊LD�
5XVă� �L܈ &KLQD�� GLQ� VFKLPEăULOH� FOLPDWLFH� GH]DVWURDVH� �FXWUHPXUXO� FX�
PDJQLWXGLQHD�GH�����GLQ�-DSRQLD��HUXS܊LD�YXOFDQLFă�GLQ�,VODQGD��XUDJDQH�
�D܊LL�PDVLYH�vQ�0DUHD�%ULWDQLH��*HUPDQLD��)UDQ܊L�WRUQDGH�vQ�68$��LQXQGD܈
VDX�,QVXOHOH�0DXULWLXV���VROGDWH�FX�QXPHUR܈L�PRU܊L��SDJXEH�PDWHULDOH܈�L�
SUHVLXQL�PDUL�DVXSUD�EXJHWHORU��7RWRGDWă��DOWH�FDX]H�DU�SXWHD�IL�FUH܈WHUHD�
HFRQRPLFă� ODWHQWă� FDUH� DIHFWHD]ă� � XQHOH� SXWHUL� SUHFXP� )UDQ܊D�� 0DUHD�
%ULWDQLH� VDX�*HUPDQLD��GDU� �LL܊L�GLPLQXDUHD�SRVLELOLWă܈ �L�8(�GH�D܈�68$
FRQWLQXD�DMXWRUXO�ILQDQFLDU܈�L�PLOLWDU�DFRUGDW�8FUDLQHL܇��L�YLFHYHUVD�HVWH�
SRVLELOă�� WRDWH� DFHVWH� FUL]H� PXOWLSOH� FDUH� VH� VXSUDSXQ� SXWkQG� GXFH� OD�
SRVLELOH�QRL�Uă]ERDLH�vQ�$VLD�GH�6XG�(VW��7DLZDQXO܈�L�FHOH�GRXă�&RUHHL��
VDX�2ULHQWXO�0LMORFLX��,UDQXO��

� 8Q�UDSRUW�SXEOLFDW�GH�)RUXPXO�(FRQRPLF�0RQGLDO�GH�OD�'DYRV��(OYH܊LD����SH����LDQXDULH�������
WUDJH� XQ� VHPQDO� GH� DODUPă� DVXSUD� YLLWRUXOXL� SODQHWHL� SkQă� vQ� DQXO� ������ &RQIRUP� DFHVWXLD��
VFKLPEăULOH�FOLPDWLFH��LQXQGD܊LL��VHFHWH��YDOXUL�GH�FăOGXUă��IXUWXQL�WURSLFDOH� LQFHQGLL�GH�SăGXUH܈�L�
FUH܈WHUHD�QLYHOXOXL�PăULL��DU�SXWHD�SURYRFD������PLOLRDQH�GH�GHFHVH�vQ�vQWUHDJD�OXPH�vQ�XUPăWRDUHOH�
GHFHQLL��0DL�PXOW�� UDSRUWXO� YRUEH܈WH� �L܈ GH� EROLOH� JUDYH� �EROL� LQIHF܊LRDVH�� SUREOHPH� UHVSLUDWRULL��
PDODULH��IHEUă�'HQJXH�VDX�LQIHF܊LL�FX�=LND��úL�LQYDOLGLWDWH�SURIHVLRQDOă��YRU�ULGLFD�FRVWXULOH�FX�SkQă�
OD�����WULOLRDQH�GH�GRODUL�vQ�VLVWHPHOH�VDQLWDUH��5HJLXQHD�$VLD�3DFLILF�YD�IL�SUREDELO�FHD�PDL�DIHFWDWă�
GH�LQXQGD܊LL��LDU�$IULFD��2ULHQWXO�0LMORFLX܈�L�$VLD�DU�XUPD�Vă�ILH�FHOH�PDL�DIHFWDWH GH�VFKLPEăULOH�
FOLPDWLFH��%RERF�������
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$QXO������HVWH�FDUDFWHUL]DW܈�L�GH�QXPHURDVH�DOHJHUL�OD�QLYHO�SROLWLF��
vQGHRVHEL�vQ�FDGUXO�XQRU�SXWHUL�UHJLRQDOH��68$��)HGHUD܊LD�5XVă��8(���vQ�
FDUH�UH]XOWDWHOH�YRU�FRQWD�vQ�DPSOLILFDUHD�VDX�GLPLQXDUHD�HIHFWHORU�DFHVWHL�
ÄSROLFUL]HÄ��%ăWăOLD�VH�YD�GD�vQWUH�DGHS܊LL�SRSXOLVPXOXL܈�L�QD܊LRQDOLVPXOXL��
SH�GH�R�SDUWH܈��L�FHL�DL�PDLQVWUHDP�XOXL�GHPRFUDWLF��GH�FHDODOWă�SDUWH��,DU�
FHHD� FH� V�D� Yă]XW� GH� FXUkQG� vQ� XQHOH� VWDWH� HXURSHQH� �5HSXEOLFD�&HKă��
3RORQLD܉��ăULOH�GH�-RV܈�L��FKLDU��)UDQ܊D��D�DYXW�FD�HIHFW�DSDUL܊LD�XQHL�FUL]H�
FXOWXUDOH��FDUH�DPSOLILFă��GH�IDSW��FUL]HOH�PXOWLSOH�GHMD�H[LVWHQWH܈�L�IDFH�FD�
OXPHD�Vă�WUăLDVFă�OD�OLPLWă�

/D� PDUFDUHD� D� SHVWH� GRL� DQL� GH� FRQIOLFW�� Uă]ERLXO� UXVR�XFUDLQHDQ�
DUDWă�SX܊LQH�VHPQH�GH�ILQDOL]DUH�VDX�GLPLQXDUH�vQ�LQWHQVLWDWH��GLVWUXJHULOH�
SHUPDQHQWH� �L܈ SLHUGHULOH� GH� DPEHOH� SăU܊L� FRQWLQXkQG� FX� YLROHQ܊ă�� 0DL�
PXOW��QLFLXQXO�GLQWUH�EHOLJHUDQ܊L�QX�HVWH�GLVSXV�Vă�FDSLWXOH]H�VDX�Vă�IDFă�
FRPSURPLVXUL�vQ�FRQIOLFW��&RQWUDRIHQVLYD�8FUDLQHL�GLQ�YDUD�OXL������QX�D�
UHX܈LW�Vă�VFKLPEH�OLQLD�IURQWXOXL�vQ�PRG�VHPQLILFDWLY��LDU�IRU܊HOH�UXVH�VXQW�
SXWHUQLF�vQUăGăFLQDWH�vQ�SR]L܊LL�IRUWLILFDWH�vQ�VXGXO܈�L�HVWXO�8FUDLQHL��'DFă�
VWUDWHJLD� .UHPOLQXOXL� HVWH� DFHHD� GH� D� Fk܈WLJD� Uă]ERLXO� SULQ� HSXL]DUHD�
UHVXUVHORU� 8FUDLQHL� �L܈ DOH� DOLD܊LORU� VăL�� UHYHQLUHD� DUPDWHL� XFUDLQHQH� OD�
YHFKHD�HL�WDFWLFă�ULVFă�H[DFW�DFHVW�OXFUX�± HSXL]DUHD�PXQL܊LLORU܈�L�XQ�Uă]ERL�
GH�X]XUă�FDUH�DU�DYDQWDMD�SDUWHD�UXVă�

6DQF܊LXQLOH� vPSRWULYD� )HGHUD܊LHL� 5XVH� vQFă� VXQW� DSOLFDWH�� GDU�
HFRQRPLD� DFHVWHLD� HVWH� vQ� FUH܈WHUH�� $WkW� vQ� 68$�� FkW� �L܈ vQ� FDGUXO� 8(��
VSULMLQXO�SROLWLF�SHQWUX�HIRUWXO�GH�Uă]ERL�DO�8FUDLQHL�HVWH�VXE�SUHVLXQH��0DL�
PXOW��VXQW�YRFL�vQ�FDGUXO�8(�FDUH�DILUPă�Fă�(XURSD�DU�SXWHD�WUăL�FX�XQ�
D܈D�]LV�µUă]ERL�vQJKH܊DW¶�vQ�8FUDLQD��vQ�FDUH�QLFLXQXO�GLQWUH�EHOLJHUDQ܊L�QX�
D� IăFXW�SURJUHVH�VHPQLILFDWLYH��'HFL��FH�DU�SXWHD�DGXFH�FX�VLQH�YLLWRUXO�
DSURSLDW�UHSUH]LQWă�FHD�PDL�LPSRUWDQWă�vQWUHEDUH�GH�VHFXULWDWH�UHJLRQDOă�
�L��FKLDU��PRQGLDOă܈

([SHU܊LL�PLOLWDUL�SUHYăG�SX܊LQH�VFKLPEăUL�SH�SDUFXUVXO�DQXOXL�������
FX� H[FHS܊LD� FD]XOXL� vQ� FDUH� VSULMLQXO� RFFLGHQWDO� SHQWUX� 8FUDLQD� VH� YD�
HSXL]D�� �L܈ DYHUWL]HD]ă� Fă� QLFLXQD� GLQWUH� SăU܊L� QX� YD� IL� SUHJăWLWă� SHQWUX�
GLVFX܊LL� GH� SDFH� QLFL� OD� ILQHOH� DFHVWXL� DQ� GDFă� QX� GH܊LQH� FRQGXFHUHD� vQ�
Uă]ERL��GkQGX�OH�SXWHUH�GH�QHJRFLHUH�vQ�RULFH�GLVFX܊LL�

'LQ�FH� vQ� FH�PDL�PXOWH�SHUVRQDOLWă܊L�SROLWLFH�RFFLGHQWDOH� vQFHS�Vă�
GLVFXWH�� SH� OkQJă� PHQ܊LQHUHD� VSULMLQXOXL� ILQDQFLDU� �L܈ PLOLWDU�� GHVSUH�
QHFHVLWDWHD�FUH܈WHULL�SUHVLXQLL�LQWHUQD܊LRQDOH�DVXSUD�.LHYXOXL�SHQWUX�D�JăVL�
R� FDOH� GLSORPDWLFă� GH� LH܈LUH� GLQ� Uă]ERLXO� FX� )HGHUD܊LD� 5XVă�� 8Q� EXQ�



��

vQFHSXW�O�DU�SXWHD�FRQVWLWXL�SODQXO�GH�SDFH�GH����SXQFWH�DO�SUH܈HGLQWHOXL�
XFUDLQLDQ�� 9RORGLPLU� =HOHQVNL�� GLQ� ������ HODERUDW� IăUă� FRQVXOWDUHD�
.UHPOLQXOXL�VDX�SDUWLFLSDUHD�GHOHJD܊LHL�UXVH܈WL�OD�GLVFX܊LL�

%,%/,2*5$),(�

$EGXUDVXORY��$EGXMDOLO��������Ä8NUDLQH�ZDU��)LHUFH�URZ�HUXSWV�RYHU�
�����HOHFWLRQ�´�%%&�1HZV�����QRLHPEULH��$FFHVDW��������������
KWWSV���ZZZ�EEF� FRP�QHZV�ZRUOG�HXURSH����������

$)3�7HDP��������Ä'HQPDUN�6D\V�8NUDLQH�7R�*HW�)����-HWV�,Q�6HFRQG�
4XDUWHU�´�$)3� $FFHVDW��������������KWWSV���ZZZ�UIHUO�RUJ�D�
GHQPDUN�XNUDLQH�I���MHWV���������������KWPO�

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

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

$QGUH܈HVFX��'DQ��������Ä.UHPOLQXO��UHJUHWă�SURIXQG��GHFL]LD�)LQODQGHL�
GH�D�vQFKLGH���SXQFWH�GH�IURQWLHUă�FX�5XVLD�´�5),�5RPDQLD��
���QRLHPEULH��$FFHVDW��������������KWWSV���ZZZ�UIL�UR�SROLWLFD�
�������NUHPOLQXO�UHJUHWD�SURIXQG�GHFL]LD�ILQODQGHL�GH�LQFKLGH���
SXQFWH�GH�IURQWLHUD�FX�

$QWRQ��&ULVWLDQ��������Ä$QDOL]ă�5HXWHUV��7RDWH�DFHVWH�FUL]H�PRQGLDOH�
FDUH�QH�FRSOH܈HVF�DFXP�DU�SXWHD�Vă�DLEă��WRWX܈L��XQ�ILQDO�IHULFLW�´�
6WLULOH�3UR�7Y�����LDQXDULH��$FFHVDW��������������KWWSV���VWLULOHSURWY�UR�
VWLUL�LQWHUQDWLRQDO�DQDOL]D�UHXWHUV�WRDWH�DFHVWH�FUL]H�PRQGLDOH�FDUH�
QH�FRSOHVHVF�DFXP�DU�SXWHD�VD�DLED�WRWXVL�XQ�ILQDO�IHULFLW�KWPO�

$UXW\XQRYD��1DLUD �������L�0DUFR�%RFFKHVH܈ Ä:K\�)RUHLJQ�9ROXQWHHUV�
(QOLVW�LQ�WKH�8NUDLQLDQ�,QWHUQDWLRQDO�/HJLRQ�´�5XVL�����VHSWHPEULH��
$FFHVDW��������������KWWSV���ZZZ�UXVL�RUJ�H[SORUH�RXU�UHVHDUFK�
SXEOLFDWLRQV�FRPPHQWDU\�ZK\�IRUHLJQ�YROXQWHHUV�HQOLVW�XNUDLQLDQ�
LQWHUQDWLRQDO�OHJLRQ�

%DOGRU��/ROLWD�&��������Ä+RZ�WKH�86�NHHSV�IXQGLQJ�8NUDLQH¶V�PLOLWDU\�±
HYHQ�DV�LW�VD\V�LW¶V�RXW�RI�PRQH\�´�$VVRFLDWHG�3UHVV�����GHFHPEULH��
$FFHVDW��������������KWWSV���DSQHZV�FRP�DUWLFOH�XNUDLQH�UXVVLD�ZDU�
IXQGLQJ�ZHDSRQV��������G����G����IDG�����E��H����

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

%DQFă܈��/RUHGDQD��������Ä܇HIXO�218�DYHUWL]HD]ă�Fă�OXPHD�LQWUă�vQWU�R�
HUă�GH�KDRV��Ä9HGHP�XQ�FDUH�SH�FDUH�SHULFXORV܈�L�LPSUHYL]LELO´�´�
'LJL��������IHEUXDULH��$FFHVDW��������������KWWSV���ZZZ�GLJL���UR�
VWLUL�H[WHUQH�VHIXO�RQX�DYHUWL]HD]D�FD�OXPHD�LQWUD�LQWU�R�HUD�GH�
KDRV�YHGHP�XQ�FDUH�SH�FDUH�SHULFXORV�VL�LPSUHYL]LELO���������

%DUDQRYVND��0DULQD��������Ä&kW�GH�UHDOă�HVWH�DPHQLQ܊DUHD�QXFOHDUă�D�OXL�
3XWLQ"´�'HXWFKH�:HOOH�����RFWRPEULH��$FFHVDW��������������
KWWSV���ZZZ�GZ�FRP�UR�SXWLQ��&����L�DPHQLQ�&���%DUHD�
QXFOHDU �&�����FXP�SRDWH�IL�RSULW�D����������

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

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

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

%HODP��0DUWLQ �L�0DEHO�%DQILHOG�1ZDFKL��������Ä3RODQG¶V�JRYHUQPHQW܈
RQ�0RQGD\�DFFXVHG�%HODUXV�DQG�5XVVLD�RI�RUFKHVWUDWLQJ�DQRWKHU�
PLJUDWLRQ�LQIOX[�LQWR�WKH�(8�YLD�WKH�3ROLVK�ERUGHU�LQ�RUGHU�WR�
GHVWDELOLVH�WKH�UHJLRQ�´�7KH�*XUDUGLDQ� $FFHVDW��������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������DXJ����UXVVLD�XNUDLQH�
ZDU�DW�D�JODQFH�ZKDW�ZH�NQRZ�RQ�GD\�����RI�WKH�LQYDVLRQ�

%LHOLHVNRY��0\NROD��������Ä7R�GHIHDW�3XWLQ�LQ�D�ORQJ�ZDU��8NUDLQH�PXVW�
VZLWFK�WR�DFWLYH�GHIHQVH�LQ������´�$WODQWLF�&RXQFLO�������LDQXDULH��
$FFHVDW��������������KWWSV���ZZZ�DWODQWLFFRXQFLO�RUJ�EORJV�
XNUDLQHDOHUW�SDYLQJ�WKH�ZD\�IRU�SXWLQV�GHIHDW�XNUDLQH�PXVW�
SULRULWL]H�GHIHQVH�LQ�������

%RERF��5ă]YDQ��������Ä'DYRV�������6FKLPEăULOH�FOLPDWLFH�DU�SXWHD�
SURYRFD�PLOLRDQH�GH�GHFHVH�SkQă�vQ������� UDSRUW�´�(XURQHZV��
���LDQXDULH��$FFHVDW��������������KWWSV���ZZZ�HXURQHZV�UR�
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DUWLFROH�GDYRV������VFKLPEDULOH�FOLPDWLFH�DU�SXWHD�SURYRFD�
PLOLRDQH�GH�GHFHVH�SDQD�LQ������

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

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

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

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

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

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

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

²��������Ä0ROGRYD�HVWH�R܊�LQWă�D�5XVLHL�´�'HXWFKH�:HOOH�����RFWRPEULH��
$FFHVDW��������������KWWSV���ZZZ�GZ�FRP�UR�PROGRYD�HVWH�R�
�&�� �%LQW�&�����D�UXVLHL�PDLD�VDQGX�EDVWLRQ��&��$(Q�
ID�&��� %D�FODQXULORU�UHYDQ�&����DUGH�FRQHFWDWH�OD�NUHPOLQ�D�
���������
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&KLDSSD��&ODXGLD��������Ä5XVVLD�WR�EXLOG�QDYDO�EDVH�LQ�EUHDNDZD\�
*HRUJLD�UHJLRQ�´�3ROLWLFR�����RFWRPEULH��$FFHVDW��������������
KWWSV���ZZZ�SROLWLFR�HX�DUWLFOH�YODGLPLU�SXWLQ�UXVVLD�EODFN�VHD�
DENKD]LD�SODQV�WR�EXLOG�QDYDO�EDVH�LQ�JHRUJLDV�EUHDNDZD\�UHJLRQ�
DV�LW�SXOOV�YHVVHOV�IURP�VHYDVWRSRO�EDVH��

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

&LVWHOLFDQ��0LKDL��������Ä9ODGLPLU�3XWLQ�VH�WHPH�GH�R�QRXă�UHEHOLXQH��D�
vQDUPDW�*DUGD�5XVă�FX�WDQFXUL܈�L�DUPDPHQW�JUHX�´�6WLUL�SH�VXUVH��
���LXQLH��$FFHVDW��������������KWWSV���ZZZ�VWLULSHVXUVH�UR�
YODGLPLU�SXWLQ�VH�WHPH�GH�R�QRXD�UHEHOLXQH�D�LQDUPDW�JDUGD�UXVD�
FX�WDQFXUL�VL�DUPDPHQW�JUHXB��������KWPO�

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

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

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

&ROHFWLY�&66$6��������Ä/HVVRQV�LGHQWLILHG�LQ�WKH�5XVVLDQ�:DU�RI�
DJJUHVVLRQ�DJDLQVW�8NUDLQH�´�&RORFYLX�6WUDWHJLF� $FFHVDW��������
������GRL�'2,���������������������������

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

&ULVWHVFX��*HLUJH�$QGUHL��������Ä$UGHUHD�&RUDQXOXL�vQ�FDSLWDOD�6XHGLHL�D�
VWkUQLW�IXULD�PXVXOPDQLORU��Ä$FW�LQDFFHSWDELO�úL�RGLRV³�´�$GHYDUXO��
���LDQXDULH��$FFHVDW��������������KWWSV���DGHYDUXO�UR�VWLUL�H[WHUQH�



��

LQ�OXPH�DUGHUHD�FRUDQXOXL�LQ�FDSLWDOD�VXHGLHL�D�VWDUQLW�
��������KWPO �JRRJOHBYLJQHWWH�

'DDOGHU��,YR��������Ä6WDOHPDWH�EHVW�GHVFULEHV�WKH�VWDWH�RI�ZDU�LQ�
8NUDLQH�´�3ROLWLFR�����QRLHPEULH��$FFHVDW��������������
KWWSV���ZZZ�SROLWLFR�HX� DUWLFOH�VWDOHPDWH�EHVW�GHVFULEHV�WKH�VWDWH�
RI�ZDU�LQ�XNUDLQH��

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

'DYLGVRQ��.DWH��������Ä7KH�5XVVLD�8NUDLQH�:DU�5HSRUW�&DUG��-DQ�����
�����´�$FFHVDW��������������KWWSV���ZZZ�UXVVLDPDWWHUV�RUJ�EORJ�
UXVVLD�XNUDLQH�ZDU�UHSRUW�FDUG�MDQ��������

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

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

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

'RMDQ��6RULQ��������´Ä3ULQFLSLXO�LQWHJULWă܊LL�WHULWRULDOH´ _�'H�FH�IRU܊HD]ă�
0RVFRYD�Vă�DOLSHDVFă�UHJLXQL�GLQ�8FUDLQD�SULQ�UHIHUHQGXPXUL�´�
(XURSD�/LEHUă�5RPkQLD�����VHSWHPEULH��$FFHVDW��������������
KWWSV���URPDQLD�HXURSDOLEHUD�RUJ�D�UHIHUHQGXP�XFUDLQD�WHULWRULL�
RFXSDWH�UXVLD����������KWPO�

'RMDQ��6RULQ �ă܊ă��������Ä9ODGLPLU�3XWLQ�DQXQ܊L�*HRUJH�&RVWL܈
PRELOL]DUHD�PLOLWDUă�SDU܊LDOă܈�L�DPHQLQ܊ă�8FUDLQD�FX�DUPHOH�
QXFOHDUH�´�(XURSD�/LEHUă�5RPkQLD�����VHSWHPEULH��$FFHVDW��������
������KWWSV���URPDQLD�HXURSDOLEHUD�RUJ�D�YODGLPLU�SXWLQ�
PRELOL]DUH�PLOLWDUD�SDUWLDOD�UXVLD�UD]ERL�XFUDLQD����������KWPO�
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'U��(UGRJDQ��$]L]��������Ä5XVVLDQ�$�$'�6WUDWHJ\�DQG�,WV�,PSOLFDWLRQV�
IRU�1$72�´�%H\RQG�WKH�+RUL]RQ�����GHFHPEULH��$FFHVDW��������
������KWWSV���EHKRUL]RQ�RUJ�UXVVLDQ�D�DG�VWUDWHJ\�DQG�LWV�
LPSOLFDWLRQV�IRU�QDWR��

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

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

(FKLSD�%L]LGD\��������Ä5ă]ERL�vQ�8FUDLQD��2�DQDOL]ă�1<�7LPHV��FDUH�D�
FKHVWLRQDW�PDL�PXO܊L�H[SHU܊L�PLOLWDUL��DUDWă�Fă�$UPDWD�8FUDLQHDQă�
QX�D�UHX܈LW�Vă�LPSOHPHQWH]H�WDFWLFD�GH�³DUPH�FRPELQDWH´��VWDQGDUG�
�L�D�UHYHQLW�GHRFDPGDWă�OD�PRGHOXO�GH�OXSWă�SH�FDUH�vO܈��1$72
FXQRD܈WH܈�L�SH�F�´�%L]LGD\�����DXJXVW��$FFHVDW��������������
KWWSV���ZZZ� EL]LGD\� UR�����������

(FKLSD�'LJL�����������Ä&RPSDQLLOH�GH�DUPDPHQW�GLQ�(XURSD�&HQWUDOă�
vQORFXLHVF�5XVLD�FD�IXUQL]RU�GH�DUPH�SHQWUX܊�ăULOH�DIULFDQH�´�'LJL�
�������QRLHPEULH��$FFHVDW��������������KWWSV���ZZZ�GLJL���UR�VWLUL�
H[WHUQH� FRPSDQLLOH�GH�DUPDPHQW�GLQ�HXURSD�FHQWUDOD�LQORFXLHVF�
UXVLD�FD�IXUQL]RU�GH�DUPH�SHQWUX�WDULOH�DIULFDQH���������

²��������Ä$OHJHUL�SUH]LGHQ܊LDOH�vQ�5XVLD��&XP�D�UHX܈LW�3XWLQ�Vă�VH�
PHQ܊LQă�DSURDSH����GH�DQL�OD�SXWHUH"´�'LJL����+'�����PDUWLH��
$FFHVDW��������������KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�UXVLD�
DOHJHUL�SUH]LGHQWLDOH�LQ�UXVLD�FXP�D�UHXVLW�SXWLQ�VD�VH�PHQWLQD����
GH�DQL�OD�SXWHUH��������

(FKLSD�ɇɚɫɬɨɹɳɟɟ�ȼɪɟɦɹ��������Äɉɭɬɢɧ�ɩɨɞɩɢɫɚɥ�ɞɨɤɭɦɟɧɬ�ɨ�
ɩɪɢɟɦɟ�ɜ�ɝɪɚɠɞɚɧɫɬɜɨ�ɊɎ�ɢɧɨɫɬɪɚɧɧɵɯ�ɧɚɟɦɧɢɤɨɜ��
ɭɱɚɫɬɜɭɸɳɢɯ�ɜ�ɜɨɣɧɟ�ɜ�ɍɤɪɚɢɧɟ�´�ɇɚɫɬɨɹɳɟɟ ȼɪɟɦɹ��
���LDQXDULH��$FFHVDW��������������KWWSV���ZZZ�FXUUHQWWLPH�WY�D�
LQRVWUDQWVL�JUD]KGDQVWYR�UI����������KWPO�

(OO\DWW��+ROO\��������Ä0RVFRZ�ODXQFKHV�PLVVLOH�DWWDFNV�RQ�8NUDLQH�DIWHU�
3XWLQ�YRZV�UHYHQJH�IRU�VWULNHV�RQ�5XVVLD�´�&1%&�����LDQXDULH��
$FFHVDW��������������KWWSV���ZZZ�FQEF�FRP������������XNUDLQH�
ZDU�OLYH�XSGDWHV�ODWHVW�QHZV�RQ�UXVVLD�DQG�WKH�ZDU�LQ�XNUDLQH�KWPO�
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²��������Ä5XVVLDQ�GHIHQVH�PLQLVWHU�VD\V�0RVFRZ�KDV�WKH�µVWUDWHJLF�
LQLWLDWLYH¶�LQ�8NUDLQH�DQG�ZLOO�ZLQ�´�&1%&�����LDQXDULH��$FFHVDW�
�� ����������KWWSV���ZZZ�FQEF�FRP������������XNUDLQH�ZDU�OLYH�
XSGDWHV�ODWHVW�QHZV�RQ�UXVVLD�DQG�WKH�ZDU�LQ�XNUDLQH�KWPO�

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

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

([SUHVV�:HE�'HVN��������Ä5XVVLD�8NUDLQH�:DU�1HZV�/LYH�8SGDWHV��
'RQ¶W�SOD\�ZLWK�5XVVLD��SUHVV�LW�WR�HQG�WKH�ZDU��=HOHQVN\\�WHOOV�WKH�
:HVW�´�7KH�,QGLDQ�([SUHVV�����PDL��$FFHVDW��������������
KWWSV���LQGLDQH[SUHVV�FRP�DUWLFOH�ZRUOG�UXVVLD�XNUDLQH�ZDU�OLYH�
XSGDWHV�SXWLQ�]HOHQVN\\����������

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

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

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

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

*DLGăX��,RQ��������ÄÄ*DUGD�)HPHLORU�GLQ�8UDO´��5XVRDLFHOH�FDUH�VH�
SUHJăWHVF�SHQWUX�Uă]ERL�´�$GHYăUXO�����PDUWLH��$FFHVDW��������
������KWWSV���DGHYDUXO�UR�VWLUL�H[WHUQH�UXVLD�JDUGD�IHPHLORU�GLQ�
XUDO�UXVRDLFHOH�FDUH�VH���������KWPO�

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

*HUD��9DQHVVD��������Ä1HUYRXV�1$72�QDWLRQV�DUH�EHHILQJ�XS�VHFXULW\�
GXH�WR�:DJQHU�ILJKWHUV�DFURVV�WKHLU�ERUGHUV�LQ�%HODUXV�´�$VVRFLDWHG�
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3UHVV� $FFHVDW��������������KWWSV���DSQHZV�FRP�DUWLFOH� SRODQG�
OLWKXDQLD�ODWYLD�EHODUXV�ZDJQHU�UXVVLD�����H�����D���G���HD��
��DI��DEF��

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

+DUGLQJ��/XNH��������Ä+DV�WKH�8NUDLQLDQ�FRXQWHURIIHQVLYH�EHJXQ�LQ�LWV�
ZDU�ZLWK�5XVVLD"´�7KH�*XDUGLDQ�����LXQLH��$FFHVDW��������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������MXQ����KDV�WKH�
XNUDLQLDQ�FRXQWHURIIHQVLYH�EHJXQ�LQ�LWV�ZDU�ZLWK�UXVVLD�

+DWXTD��'DOLD��(GQD�0RKDPHG �L�)HGHULFD�0DUVL��������Ä5XVVLD�LQWHQW܈
RQ�FDXVLQJ�µJOREDO�FDWDVWURSKH¶��=HOHQVN\\�´�$O�-D]HHUD�����DXJXVW�
$FFHVDW��������������KWWSV���ZZZ�DOMD]HHUD�FRP�QHZV�OLYHEORJ�
���������UXVVLD�XNUDLQH�ZDU�OLYH�GURQHV�VKRW�GRZQ�RYHU�N\LY�

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

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

,JQDWLXV��'DYLG��������Ä2SLQLRQ��&DQ�WKH�VSUHDG�RI�ZDU�EH�VWRSSHG"´�
7KH�:DVKLQJWRQ�3RVW� $FFHVDW��������������KWWSV���ZZZ�
ZDVKLQJWRQSRVW�FRP�RSLQLRQV������������ELJ�TXHVWLRQ������ZDU�
JOREDO�RUGHU�JD]D�XNUDLQH��

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

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

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

.HOO\��/LGLD��������Ä&KHFKHQ�OHDGHU�VD\V�KH�LV�UHDG\�WR�VHQG�DQRWKHU�
������ILJKWHUV�WR�8NUDLQH�´�5HXWHUV� $FFHVDW��� ����������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�HXURSH�FKHFKHQ�OHDGHU�VD\V�KH�LV�
UHDG\�VHQG�DQRWKHU������ILJKWHUV�XNUDLQH�������������

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

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

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

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

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

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

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



��

PDL�PDUH�FXUVD�D�LQDUPDULORU�GH�OD�DO�GRLOHD�UD]ERL�PRQGLDO�
LQFRDFH�VFRSXO�GHVFXUDMDUHD�FKLQHL���������

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

/HZLV��.DLWOLQ��������Ä3XWLQ
V�3DUW\�,V�&UHDWLQJ�2ZQ�3ULYDWH�$UP\��
.\LY�´�1HZVZHHN�����LDQXDULH��$FFHVDW��������������KWWSV���ZZZ�
QHZVZHHN�FRP�SXWLQV�SDUW\�FUHDWLQJ�RZQ�SULYDWH�DUP\�N\LY�
�������"IEFOLG ,Z$5�GK--.5M��3]*B)S%3B9<BR�P��KQSJ9I
0\U:�<7)YHL�7;�[ZLJ,]Q�J�

/LWYLQRYD��'DVKD��������Ä3XWLQ�PRYHV�D�VWHS�FORVHU�WR�D�ILIWK�WHUP�DV�
SUHVLGHQW�DIWHU�5XVVLD�VHWV����� HOHFWLRQ�GDWH�´�$VVRFLDWHG�3UHVV��
���GHFHPEULH��$FFHVDW��������������KWWSV���DSQHZV�FRP�DUWLFOH�
UXVVLD�SUHVLGHQWLDO�HOHFWLRQ������SXWLQ�GFE�������D���F�����HH
�G��E����I�

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

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

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

0F'HUPRWW��5RJHU�1� �.�L�&KDUOHV܈ %DUWOHV��������'HILQLQJ�WKH�³6SHFLDO�
0LOLWDU\�2SHUDWLRQ´� 5XVVLDQ�6WXGLHV�6HULHV����������5RPH��
1$72�'HIHQFH�&ROOHJH��$FFHVDW��������������KWWSV���ZZZ�QGF�
QDWR�LQW�UHVHDUFK�UHVHDUFK�SKS"LFRGH �����

0HUHGLWK��6DP��������Ä$OO�\RX�QHHG�WR�NQRZ�DERXW�WKH�1RUG�6WUHDP�JDV
OHDNV�± DQG�ZK\�(XURSH�VXVSHFWV�µJURVV�VDERWDJH¶�´�&1%&�����
RFWRPEULH��$FFHVDW��������������KWWSV���ZZZ�FQEF�FRP���������



��

���QRUG�VWUHDP�JDV�OHDNV�ZKDW�KDSSHQHG�DQG�ZK\�HXURSH�
VXVSHFWV�VDERWDJH�KWPO�

0ROIDU�7HDP��������Ä&DWDORJ�RI�5XVVLDQ�30&V�����SULYDWH PLOLWDU\�
FRPSDQLHV�RI�WKH�5XVVLDQ�)HGHUDWLRQ�´�0ROIDU�FRP� ���LXQLH��
$FFHVDW��������������KWWSV���PROIDU�FRP�HQ�EORJ�FDWDORJ�RI�
UXVVLDQ�SPFV�

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

0XUUD\��:DUUHQ��������Ä5XVVLD�8NUDLQH�ZDU�DW�D�JODQFH��ZKDW�ZH�NQRZ�
RQ�GD\�����´�7KH�*XDUGLDQ�����LDQXDULH��$FFHVDW��������������
KWWSV���ZZZ�WKHJXDUGLDQ�FRP�ZRUOG������MDQ����UXVVLD�XNUDLQH�
ZDU�DW�D�JODQFH�ZKDW�ZH�NQRZ�RQ�GD\�����

0X]\ND��.RQUDG��������5XVVLD�*RHV�WR�:DU��([HUFLVHV��6LJQDOLQJ��:DU�
6FDUHV��DQG�0LOLWDU\�&RQIURQ�WDWLRQV� &HQWHU�IRU 6WUDWHJLF�DQG�
,QWHUQDWLRQDO�6WXGLHV��$FFHVDW��������������KWWSV���FVLV�ZHEVLWH�
SURG�V��DPD]RQDZV�FRP�V�IV�SXEOLF�SXEOLFD�WLRQ�������B
0X]\NDB5XV�VLDB*RHVBWRB:DU�SGI"TQI1O�PI6/X�:�'SVK/ZK
���+)$EQ�G��

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

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

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

3DJH��/HZLV��������Ä8NUDLQH¶V�FRXQWHU�RIIHQVLYH�KDV�IDLOHG�IRU�QRZ�±
WKH�:HVW�QHHGV�D�QHZ�SODQ�´�7KH�7HOHJUDSK�����QRLHPEULH��$FFHVDW�
�������������KWWSV���ZZZ�WHOHJUDSK�FR�XN�EXVLQHVV������������
XNUDLQH�FRXQWHURIIHQVLYH�IDLOHG�UXVVLD�SXWLQ�ZDU�SODQ��
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3ăFXUDU��%RJGDQ��������Ä5XVLD�UHFXQRD܈WH�Fă�SRUWXO�6HYDVWRSRO�D�IRVW�
DWDFDW�GH�XFUDLQHQL�FX�GURQH�DHULHQH܈�L�PDULQH܈�L�UDSRUWHD]ă�ÄDYDULL�
PLQRUH´�´�'LJL����+'�����RFWRPEULH��$FFHVDW��������������
KWWSV���ZZZ� GLJL���UR�VWLUL�H[WHUQH�]HOHQVNL���PLOLRDQH�GH�
XFUDLQHQL�VWDX�IDUD�FXUHQW�GLQ�FDX]D�DWDFXULORU�DVXSUD�
LQIUDVWUXFWXULL�HQHUJHWLFH�VDQWDMXO�PRVFRYHL���������

²��������Ä6HUYLFLXO�XFUDLQHDQ�GH�LQIRUPD܊LL�PLOLWDUH�UDSRUWHD]ă�R�
H[SOR]LH�PLVWHULRDVă�OD�R�ED]ă�DHULDQă�GLQ�5XVLD����HOLFRSWHUH�GH�
DWDF�GLVWUXVH�´�'LJL����+'�����RFWRPEULH��$FFHVDW��������������
KWWSV���ZZZ�GLJL���UR�VWLUL�H[WHUQH�VHUYLFLXO�XFUDLQHDQ�GH�
LQIRUPDWLL�PLOLWDUH�UDSRUWHD]D�R�H[SOR]LH�PLVWHULRDVD�OD�R�ED]D�
DHULDQD�GLQ�UXVLD���HOLFRSWHUH�GH�DWDF�GLVWUXVH���������

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

3LYDULX��&RUQHOLX��������FRUQHOLXSLYDULX�FRP�SHUVRQDO�EORJ� ���IHEUXDULH�
3XWLQ��9ODGLPLU��������Ä7R�3DUWLFLSDQWV��2UJDQL]HUV��DQG�*XHVWV�RI�WKH�

�WK�(DVWHUQ�(FRQRPLF�)RUXP�´�(DVWHUQ�(FRQRPLF�)RUXP� ���
VHSWHPEULH��$FFHVDW��������������KWWSV���IRUXPYRVWRN�UX�HQ��

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

5HGDF܊LH�$QWHQD���&11��������Ä5XVLD�YD�WUDWD�SUH]HQĠD�DYLRDQHORU�)����
vQ�8FUDLQD�FD�DPHQLQĠDUH�QXFOHDUă�´�$QWHQD���&11�����LXOLH��
$FFHVDW��������������KWWSV���ZZZ�DQWHQD��UR�LQWHUQDWLRQDO�
QHZV�UXVLD�SUH]DQWD�DYLRDQH�I����XFUDLQD�DPHQLQWDUH�QXFOHDUD�
�������KWPO�

5H܈WHD��.ULVWLQD��������Ä$QDOL]ă��7DEORXO�GHSHQGHQ܊HL�VWDWHORU�HXURSHQH�
GH�JD]HOH�UXVH܈WL��ÌQ�5RPkQLD��VXE�����GLQ�FRQVXPXO�WRWDO�GH�JD]H�
YLQH�GLQ�DFHDVWă�VXUVă��´�(FRQRPHGLD�UR�����PDUWLH��$FFHVDW��������



��

������KWWSV���HFRQRPHGLD�UR�DQDOL]D�WDEORXO�GHSHQGHQWHL�VWDWHORU�
HXURSHQH�GH�JD]HOH�UXVHVWL�LQ�URPDQLD�VXE����GLQ�FRQVXPXO�WRWDO�
GH�JD]H�YLQH�GLQ�DFHDVWD�VXUVD�KWPO��=(-=B+=%\8N�

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

5)(�5/�8NUDLQLDQ�6HUYLFH��������Ä8NUDLQH�8VKHUV�,Q������$V�'HDGO\�
0LVVLOH�6WULNHV�+LW�%RWK�6LGHV�2I�%RUGHU�´�5DGLR)UHH(XURSH�
5DGLR/LEHUW\�����GHFHPEULH��$FFHVDW��������������KWWSV���ZZZ�
UIHUO�RUJ�D�UXVVLD�NKDUNLY�DLU�VWULNH�EHOJRURG�XNUDLQH�
ZDU����������KWPO�

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

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

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

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

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

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

6RDUH��,XOLDQ��������Ä&RDOL܊LH�GH����GH܊�ăUL��LQFOXVLY�QRQ1$72��DGXQDWă�
GH�68$��*UXS�&RQVXOWDWLY�GH�$SăUDUH�D�8FUDLQHL�´�
&XUV'H*XYHUQDUH�����DSULOLH��$FFHVDW��������������
KWWSV���FXUVGHJXYHUQDUH�UR�FRDOLWLH�WDUL�JUXS�FRQVXOWDWLY�GH�
DSDUDUH�D�XFUDLQHL�VSULMLQ�NLHY�KWPO�

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

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

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

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

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



��

RUJ�EDFNJURXQGHU�UXVVLDQ�RIIHQVLYH�FDPSDLJQ�DVVHVVPHQW�
VHSWHPEHU����

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

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

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

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

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

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

7KH�$O�-D]HHUD�7HDP��������Ä5XVVLD�8NUDLQH�ZDU��/LVW�RI�NH\�HYHQWV��
GD\�����´�$O�-D]HHUD� $FFHVDW��������������KWWSV���ZZZ�DOMD]HHUD�
FRP�QHZV�����������UXVVLD�XNUDLQH�ZDU�OLVW�RI�NH\�HYHQWV�GD\�����

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

7KH�$VVRFLDWHG�3UHVV�7HDP��������Ä/LYH�XSGDWHV_0D\RU��6RPH�������
NLOOHG�LQ�6LHYLHURGRQHWVN�´�7KH�3XEOLF
V�5DGLLLLR� $FFHVDW��������
������KWWSV���WKHSXEOLFVUDGLR�RUJ�DUWLFOH�OLYH�XSGDWHV��EHODUXV�VHQGLQJ�
WURRSV�WR�XNUDLQH�ERUGHU�

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

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

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

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

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

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

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

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

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

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

7KH�5HXWHUV�7HDP��������Ä:KDW�LV�8�6��OHG�5HG�6HD�FRDOLWLRQ�DQG�ZKLFK�
FRXQWULHV�DUH�EDFNLQJ�LW"´�5HXWHUV� $FFHVDW��������������
KWWSV���ZZZ�UHXWHUV�FRP�ZRUOG�XV�UHG�VHD�WDVNIRUFH�JHWV�OLPLWHG�
EDFNLQJ�VRPH�DOOLHV�������������

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

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

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

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

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

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

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

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

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

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

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

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

=DQLHZLF]��0DFLHM��������Ä8NUDLQH¶V�1HZ�0LOLWDU\�6HFXULW\�6WUDWHJ\�´�
7KH�3ROLVK�,QVWLWXW�RI�,QWHUQDWLRQDO�$IIDLUV��3,60�� $FFHVDW��������
������KWWSV���SLVP�SO�SXEOLFDWLRQV�8NUDLQHVB1HZB0LOLWDU\B6HFXULW\B
6WUDWHJ\�

=DQLHZLF]��0DFLHM��������Ä8NUDLQH¶V�1HZ�0LOLWDU\�6HFXULW\�6WUDWHJ\�´�
7KH�3ROLVK�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV� $FFHVDW��������������
KWWSV���SLVP�SO�SXEOLFDWLRQV�8NUDLQHVB1HZB0LOLWDU\B6HFXULW\B6WUD
WHJ\�

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


