
�,03$&7�675$7(*,&�1U��������

&89Æ178/�(',7258/8,

&89Æ178/�(',7258/8,

ÌQ�HGL܊LD�FX�QXPăUXO�����FHD�GH�D�GRXD�GLQ�DQXO�������Yă�SURSXQHP�VSUH�OHFWXUă�R�VHULH�GH�
QRXă�DUWLFROH�FDUH�DFRSHUă�R�WHPDWLFă�YDULDWă��GH�OD�,QL܊LDWLYD�������OD�UHOD܊LD�8(�7XUFLD��DVSHFWH�
SULYLQG�SROLWLFD�68$��FRQÀLFWXDOLWDWHD�vQ�0(1$��SUHFXP܈�L�DOWH�VXELHFWH�GH�LQWHUHV�GLQ�VIHUD�
VWXGLLORU�GH�VHFXULWDWH�

5HYLVWD�HVWH�GHVFKLVă�FX�UXEULFD�*HRSROLWLFL�ЮL�JHRVWUDWHJLL��WHQGLQаH�ЮL�SHUVSHFWLYH��XQGH�
UHJăVL܊L�R�DQDOL]ă�SH�WHPD�GLSORPDаLHL�HFRQRPLFH�D�&KLQHL�vQ�(XURSD�&HQWUDOă�ЮL�GH�(VW��FH�DUH�
GUHSW�VFRS�H[WLQGHUHD� LQÀXHQ܊HL�SROLWLFH�UHJLRQDOH܈�L� LPSOLFDаLLOH�DFHVWHLD�SHQWUX�VHFXULWDWHD�
ÀDQFXOXL� HVWLF� DO� 1$72�� DUWLFRO� HODERUDW� GH� GRPQXO� 7XGRU� &KHUKD܊�� GRFWRUDQG� vQ� 5HOD܊LL�
LQWHUQD܊LRQDOH܈�L�VWXGLL�HXURSHQH�OD�8QLYHUVLWDWHD�Ä%DEH܈�%RO\DL´�

�ÌQ�FDGUXO�DFHOHLD܈L�UXEULFL��DP�LQFOXV�R�DQDOL]ă�FX�SULYLUH�OD�UHOD܊LD�8(�7XUFLD��FDUH�WUDWHD]ă�
DWkW�DYDQWDMHOH�SH�FDUH�DPELL�DFWRUL�OH�SRW�RE܊LQH�GLQ�DGHUDUHD�7XUFLHL��FkW܈�L�DVSHFWHOH�WHQVLRQDWH��
OXFUDUHD�¿LQG�VHPQDWă�GH�FăWUH�GRPQXO�5RPHR�'DFLDQ�%XKDL��GRFWRUDQG�81$S�

6XE�WLWOXO�'LQDPLFD�PHGLXOXL�GH�VHFXULWDWH��GRL�GLQWUH�FROHJLL�QR܈WUL�FHUFHWăWRUL�DERUGHD]ă�
WHPD�FRQÀLFWXDOLWă܊LL�vQ�0(1$��ÌQ�SULPXO�DUWLFRO��&6�,,,�&UăL܈RU�&RQVWDQWLQ�,RQL܊ă�DGXFH�vQ�
DWHQ܊LH�VLWXD܊LD�DODUPDQWă�GLQ�1RUGXO�$IULFLL܈�L�GLQ�UHJLXQHD�6DKHO��vQ�FRQWH[WXO�SDQGHPLHL�GH�
&29,'�����vQ�SULPD�MXPăWDWH�D�DQXOXL�������

ÌQ�FRQWLQXDUH��&6�,,�0LUHOD�$WDQDVLX�HYLGHQ܊LD]ă�DWkW�VXUVHOH�LVWRULFH��FkW܈�L�IRUPHOH�DFWXDOH�
DOH�FRQÀLFWXDOLWă܊LL�vQ�3DOHVWLQD��FX�DFFHQW�SH�GH]YROWăULOH�GLQ�SULPD�MXPăWDWH�D�DQXOXL�������
SUHFXP܈�L�SRVLELOH�WHQGLQ܊H�vQ�HYROX܊LD�SUREOHPHL�SDOHVWLQLHQH��

5XEULFD�$PHQLQаDUHD�WHURULVWă�Yă�DGXFH�VSUH�OHFWXUă�VWXGLXO�GRPQXOXL�GU��,XOLDQ�'LQXOHVFX��
FDUH�FUHLRQHD]ă�DWLWXGLQHD�FRPXQLWă܊LL�FUH܈WLQH� vQ� UDSRUW�FX�DVDOWXO�DVXSUD�&RQJUHVXOXL�68$��
UHOHYkQGX�VH�UH]XOWDWXO�PDQLIHVWăULL�XOWUDUHOLJLR]LWă܊LL�vPELQDWH�FX�R�LGHRORJLH�SROLWLFă�H[WUHPLVWă��
GHPHUVXO�YLQH�vQ�FRQWLQXDUHD�DUWLFROXOXL�VăX�SXEOLFDW�vQ�QXPăUXO�DQWHULRU�DO�UHYLVWHL��

ÌQ� FHO� GH�DO� GRLOHD�PDWHULDO�� GRPQXO�'DQLHO܇�RLPDUX�� SRUQLQG�GH� OD� FRQWH[WXO� LVWRULF� DO�
/LEDQXOXL�vQ�DQLL�¶����DQDOL]HD]ă�SULQFLSDOLL�IDFWRUL�FDUH�DX�GHWHUPLQDW�PDWHULDOL]DUHD�+H]EROODK��
VXEOLQLLQG� UHOD܊LD�GLQWUH� ,UDQ܈�L�+H]EROODK�GLQ�SHUVSHFWLYD�PRWLYD܊LLORU� �L܈ LQWHUHVHORU�SH�FDUH�
GHFLGHQ܊LL�GH�OD�7HKHUDQ�OH�DX�vQ�UDSRUW�FX�FUH܈WHUHD�LQÀXHQ܊HL�LUDQLHQH�vQ�2ULHQWXO�0LMORFLX�

ÌQ�FDGUXO�UXEULFLL�&RQFHSWH�GH�DSăUDUH�ЮL�VHFXULWDWH��GRPQXO�FRQIHUHQ܊LDU�XQLYHUVLWDU�GU��
$OH[DQGUX�/XFLQHVFX�DYDQVHD]ă�R�DQDOL]ă�DSURIXQGDWă�D� OHJăWXULORU�GH�QDWXUă� ORJLFă�GLQWUH�
GRXă�GH¿QL܊LL�DWULEXLWH�VHFXULWă܊LL��XQD�DSDU܊LQkQG�OXL�$UQROG�:ROIHUV��LDU�FHDODOWă�OXL�:DOWHU�
/LSSPDQQ��

$O�GRLOHD�PDWHULDO��VFULV�vQ�FRDXWRUDW�GH�FăWUH�GRPQXO�,RQX܊�&LRUDQX��GRFWRUDQG�81$S܈��L�
GRPQXO�SURIHVRU�XQLYHUVLWDU�GU��,RQ�&KLRUFHD��D¿OLDW�$FDGHPLHL�1DYDOH�Ä0LUFHD�FHO�%ăWUkQ´��
VXEOLQLD]ă�IDSWXO�Fă�LQWHJUDUHD�H¿FLHQWă�D�HOHPHQWHORU�FDUH�FRQGXF�OD�RE܊LQHUHD܈�L�PHQ܊LQHUHD�
FDSDELOLWă܊LORU�RSWLPH�WUHEXLH�Vă�UHSUH]LQWH�R�DF܊LXQH�VLQHUJLFă�vQ�GHPHUVXO�FUH܈WHULL�H¿FDFLWă܊LL�
DF܊LXQLORU�PLOLWDUH��

&HD� GH�D� FLQFHD� UXEULFă�� 6WXGLL� GH� LQWHOOLJHQFH�� DGXFH� vQ� DWHQ܊LD� FLWLWRULORU� R� DQDOL]ă�
DSDU܊LQkQG�GRPQLORU�'DQLHO�0LKDL�'X܊X��vQ�FRODERUDUH�FX�GRPQXO�7HRGRU�%DGLX��vQ�FDUH�DXWRULL�



� ,03$&7�675$7(*,&�1U��������

&89Æ178/�(',7258/8,

SUH]LQWă�UROXO�VHUYLFLLORU�GH�LQWHOOLJHQFH�vQ�SROLWLFD�H[WHUQă�DPHULFDQă��XWLOL]kQG�GUHSW�VWXGLX�GH�
FD]�FRQÀLFWXO�GLQ�$IJDQLVWDQ�GLQ�SHULRDGD������������

(GL܊LD�GH�ID܊ă�FXSULQGH܈�L�WLWOXO�(YHQLPHQW�ЮWLLQаL¿F��XQGH�Yă�SUH]HQWăP�vQ�VLQWH]ă�DVSHFWH�
GH�OD�6HPLQDUXO�ЮWLLQаL¿F�LQWHUQDаLRQDO�RUJDQL]DW�GH�&66$6�RQOLQH��vQ����PDL�������FX�WHPD�
Ä(IHFWH�DOH�SDQGHPLHL�DVXSUD�VHFXULWăаLL�LQWHUQDаLRQDOH´��$GUHVăP�FHORU�LQWHUHVD܊L�LQYLWD܊LD�
GH�D�VH� vQVFULH�FX� OXFUDUH� OD�&RQIHULQ܊D܈�WLLQ܊L¿Fă� LQWHUQD܊LRQDOă�675$7(*,,�;;,�FX� WHPD�
Ä&RPSOH[LWDWHD�ЮL�GLQDPLVPXO�PHGLXOXL�GH�VHFXULWDWH´��FDUH�vQ�DFHVW�DQ�YD�¿�RUJDQL]DWă�vQ�
SHULRDGD������GHFHPEULH�������

ÌQ�vQFKHLHUHD�HGL܊LHL��Yă�VHPQDOăP�*KLGXO�SHQWUX�DXWRUL��DFHVWD�¿LQG�R�OHFWXUă�REOLJDWRULH�
SHQWUX�FHL�FDUH�GRUHVF�Vă�GLVHPLQH]H�UH]XOWDWHOH�FHUFHWăULL�vQ�UHYLVWD�QRDVWUă���

3HQWUX� FHL� FDUH� GHVFRSHUă� SHQWUX� SULPD� GDWă� ,PSDFW� VWUDWHJLF�� SXEOLFD܊LD�� UHDOL]DWă� GH�
&HQWUXO�GH�6WXGLL�6WUDWHJLFH�GH�$SăUDUH�úL�6HFXULWDWH܈�L�HGLWDWă�FX�VSULMLQXO�(GLWXULL�8QLYHUVLWăĠLL�
1DĠLRQDOH�GH�$SăUDUH�Ä&DURO�,´��HVWH�UHYLVWă�úWLLQĠL¿Fă�FX�SUHVWLJLX�UHFXQRVFXW�GLQ�GRPHQLXO�
úWLLQĠH� PLOLWDUH�� LQIRUPDĠLL� úL� RUGLQH� SXEOLFă�� FRQIRUP� &RQVLOLXOXL� 1DĠLRQDO� GH� $WHVWDUH� D�
7LWOXULORU��'LSORPHORU�úL�&HUWL¿FDWHORU�8QLYHUVLWDUH��&1$7'&8��

3XEOLFDĠLD�DSDUH�GH�GRXă]HFL܈�L�XQX�GH�DQL�vQ�OLPED�URPkQă�úL�GH܈�DLVSUH]HFH�DQL�vQ�OLPED�
HQJOH]ă� úL� DERUGHD]ă� R� DULH� WHPDWLFă� FRPSOH[ă� ±� DFWXDOLWDWHD� SROLWLFR�PLOLWDUă�� VWUDWHJLL� GH�
VHFXULWDWH�� VWUDWHJLH�PLOLWDUă��SROLWLFL�� VWUDWHJLL� úL� DFĠLXQL�1$72�úL�8(��SUREOHPDWLFD�SăFLL� úL�
D�Uă]ERLXOXL�YLLWRUXOXL��VRFLHWDWHD�LQIRUPDĠLRQDOă��HOHPHQWH�úL�DVSHFWH�SULYLQG�FRPXQLWDWHD�GH�
LQIRUPDĠLL��VDX�DVSHFWH�DSDU܊LQkQG�GRPHQLXOXL�GH�LVWRULH�PLOLWDUă��&LWLWRULL�JăVHVF�vQ�SDJLQLOH�
SXEOLFDĠLHL�DQDOL]H��VLQWH]H�úL�HYDOXăUL�GH�QLYHO�VWUDWHJLF��SXQFWH�GH�YHGHUH�vQ�FDUH�VH�VWXGLD]ă�
LPSDFWXO�GLQDPLFLL�DFĠLXQLORU�SH�SODQ�QDĠLRQDO��UHJLRQDO�úL�JOREDO�

ÌQ�FHHD�FH�SULYHúWH�YL]LELOLWDWHD�SH�SODQ� LQWHUQDĠLRQDO�±�RELHFWLY�SULPRUGLDO�DO�SXEOLFDĠLHL�±��
UHFXQRDúWHUHD� FDOLWăĠLL� úWLLQĠL¿FH� D� UHYLVWHL� HVWH� FRQ¿UPDWă� SULQ� LQGH[DUHD� vQ� ED]HOH� GH� GDWH�
LQWHUQDĠLRQDOH�&((2/� �&HQWUDO� DQG�(DVWHUQ� (XURSHDQ�2QOLQH� /LEUDU\��*HUPDQLD��� (%6&2�
�68$���3UR4XHVW��68$��� OD�DFHVWHD�DGăXJkQGX�VH��UHFHQW��:RUOG&DW܈�L�52$'�,661��GDU�úL�
SULQ�SUH]HQĠD�vQ�FDWDORDJHOH�YLUWXDOH�DOH�ELEOLRWHFLORU�GLQ�LQVWLWXĠLL�SUHVWLJLRDVH�GH�SHVWH�KRWDUH��
SUHFXP�1$72��úL�DOH�XQRU�XQLYHUVLWăĠL�FX�SUR¿O�PLOLWDU�GLQ�%XOJDULD��3RORQLD��5HSXEOLFD�&HKă��
8QJDULD��(VWRQLD�HWF��

,PSDFW�VWUDWHJLF�VH�WLSăUHúWH�vQ�GRXă�HGLĠLL�GLVWLQFWH��vQ�OLPED�URPkQă�úL�vQ�OLPED�HQJOH]ă��
5HYLVWD�HVWH�GLIX]DWă�JUDWXLW�vQ�SULQFLSDOHOH�LQVWLWXĠLL�GLQ�VIHUD�VHFXULWăĠLL�úL�DSăUăULL��vQ�PHGLXO�
úWLLQĠL¿F�úL�vQ�FHO�DFDGHPLF�GLQ�ĠDUă�úL�GLQ�VWUăLQăWDWH�±�vQ�(XURSD��$VLD܈�L�$PHULFD��

ÌQ�vQFKHLHUH�� vL� vQFXUDMăP�SH�FHL�LQWHUHVDĠL�Vă�SXEOLFH�vQ�SDJLQLOH�UHYLVWHL��Vă�SURVSHFWH]H�
úL�Vă�HYDOXH]H�FX�ULJRDUH�GLQDPLFD�PHGLXOXL�GH�VHFXULWDWH܈�L�� WRWRGDWă��ODQVăP�LQYLWDĠLD�FăWUH�
VWXGHQĠLL��PDVWHUDQ]LL�úL�GRFWRUDQ]LL�LQWHUHVDĠL�Vă�WULPLWă�DUWLFROH�VSUH�SXEOLFDUH�vQ�VXSOLPHQWXO�
OXQDU� DO� UHYLVWHL��&RORFYLX� VWUDWHJLF�� GLVSRQLELO� SH� LQWHUQHW� OD� KWWS���FVVDV�XQDS�UR�UR�FV�KWP��
LQGH[DW�vQ�ED]D�GH�GDWH�LQWHUQD܊LRQDOH�&((2/��*RRJOH�6FKRODU܈�L�52$'�,661�

5HGDFWRU�úHI��FRORQHO�GU��)ORULDQ�&Ì5&,80$58
'LUHFWRUXO�&HQWUXOXL�GH�6WXGLL�6WUDWHJLFH�GH�$SăUDUH�úL�6HFXULWDWH


