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(GL܊LD� D� WUHLD� GLQ� DQXO� ������ FX� QXPăUXO� ���� FXSULQGH� R� FROHF܊LH� GH� �DSWH܈
DUWLFROH��HODERUDWH�DWkW�GH�FăWUH�DXWRUL�URPkQL��FkW܈�L�VWUăLQL��XUPDWă�GH�R�UHFHQ]LH�GH�
FDUWH�UHFHQW�SXEOLFDWă��

5HYLVWD�HVWH�GHVFKLVă�GH�UXEULFD�6HFXULWDWH�ЮL�VWUDWHJLH�PLOLWDUă��FX�XQ�DUWLFRO�vQ�
FDUH�GRPQXO�1LFX܈RU�&RMDQ�HYLGHQ܊LD]ă�DQXPLWH�LQL܊LDWLYH܈�L�SROLWLFL�218��PHQLWH�
Vă� UăVSXQGă�XQRU�SURYRFăUL�DOH�PHGLXOXL�GH� VHFXULWDWH� LQWHUQD܊LRQDO��GHPRQVWUkQG�
DVWIHO�UROXO�LPSRUWDQW�DO�VHFUHWDULORU�JHQHUDOL�vQ�HYROX܊LD܈�L�GH]YROWDUHD�RUJDQL]D܊LHL��
ÌQ�FRQWLQXDUH��GRPQXO�FRPDQGRU�SURI��XQLY��GU��)ORULQ�1LVWRU��vPSUHXQă�FX�GRPQXO�
FRPDQGRU� FRQI�� XQLY�� GU�� /XFLDQ� 9DOHULX� 6FLSDQRY�� VHPQHD]ă� XQ� VWXGLX� FDUH�
XUPăUH܈WH�UHDOL]DUHD�FRUHVSRQGHQ܊HL�vQWUH�FDUDFWHULVWLFLOH�0ăULL�1HJUH܈�L�FDSDELOLWă܊LOH�
QHFHVDUH��GHVWLQDWH�PDQLIHVWăULL�SXWHULL�PDULWLPH��SULQWU�XQ�UăVSXQV�DGHFYDW�vQ�FD]XO�
XQRU�DF܊LXQL�PLOLWDUH� vQWUXQLWH��FDUH�Vă�FRQWULEXLH� OD�VSULMLQXO� LQWHUHVHORU�QD܊LRQDOH�
SH�PDUH� �L�SH�ÀXYLX��$XWRUXO�FHOXL�GH�DO܈ WUHLOHD�DUWLFRO�DO� DFHVWHL� UXEULFL��GRPQXO�
GU�� 5REHUW� =ViNDL�� v܈L� SURSXQH� Vă� H[SXQă� HOHPHQWHOH� GH� HYDOXDUH� D� ULVFXOXL� �L܈ D�
UH]LOLHQ܊HL�RDPHQLORU�vQ�VLWXD܊LL�GH�GH]DVWUX��SHQWUX�vQ܊HOHJHUHD�YXOQHUDELOLWă܊LORU��FX�
UHFRPDQGDUHD�FD�UH]XOWDWHOH�HYDOXăULL�Vă�¿H�LQFOXVH�vQ�PăVXULOH�SHQWUX�SODQL¿FDUHD�
GH�XUJHQ܊ă����

/D�UXEULFD�1$72�ЮL�8(��SROLWLFL��VWUDWHJLL��DFаLXQL��DP�LQFOXV�XQ�PDWHULDO�VHPQDW�
GH�GRPQXO�GU��0LNOyV�%|U|F]��FDUH�FRQWXUHD]ă�ULVFXULOH�SH�FDUH�LQIUDVWUXFWXULOH�FULWLFH�
OH�LPSOLFă��SUHFXP܈�L�DF܊LXQHD�8(�vQ�GRPHQLXO�SURWHF܊LHL�LQIUDVWUXFWXULORU�FULWLFH���

ÌL�XUPHD]ă��OD�UXEULFD�$PHQLQаDUHD�WHURULVWă��R�DQDOL]ă�D�GRDPQHL�FRQI��XQLY��
GU��$OED�,XOLD� &DWULQHO� 3RSHVFX�� FX� SULYLUH� OD�PRGXO� vQ� FDUH� DWDFXO� RUFKHVWUDW� GH�
IDQDWLFLL�VDOD¿VWL�GLQ�$O�4D¶LGD�DVXSUD�68$��vQ����VHSWHPEULH�������D�WUDQVIRUPDW�úL�
FRQWLQXă�Vă�WUDQVIRUPH�VRFLHWDWHD�úL�GLQDPLFD�JHRSROLWLFă�JOREDOă��

/D� UXEULFD� 6RFLHWDWHD� LQIRUPDаLRQDOă�� DUWLFROXO� GRDPQHL� &ULVWLQD� %RGRQL�
HYLGHQ܊LD]ă�UROXO�GLSORPD܊LORU�vQ�PHGLXO�GH�VHFXULWDWH�FLEHUQHWLFă܈�L�OHJăWXUD�GLQWUH�
Uă]ERLXO�KLEULG��GLSORPD܊LD�GLJLWDOă܈�L�GUHSWXO�XPDQLWDU��

6XE�XPEUHOD�UXEULFLL�,VWRULH�PLOLWDUă��GRDPQD�FRQI��XQLY��GU��$OED�,XOLD�&DWULQHO�
3RSHVFX� DYDQVHD]ă� R� DQDOL]ă� D� HYROX܊LHL� UHODĠLLORU� HFRQRPLFH� GLQWUH� 5RPkQLD� úL�
VWDWHOH�VXEVDKDULHQH�vQDLQWH�GH�HYHQLPHQWHOH�GLQ�GHFHPEULH������úL�vQ�SULPHOH�GRXă�
GHFHQLL�DOH�WUDQ]LĠLHL�VSUH�HFRQRPLD�GH�SLDĠă��

3ULQ� LQWHUPHGLXO�1RWHORU� GH� OHFWXUă�� GRULP� Vă� DGXFHP� vQ� DWHQ܊LD� FLWLWRULORU�
R� OXFUDUH� D� $VRFLDаLHL� 2¿аHULORU� vQ� 5H]HUYă� GLQ� 5RPkQLD� �$255�� FDUH� GHVFULH�
DFWLYLWă܊LOH܈�L� UROXO�DFHVWHLD� vQ�FRQWH[WXO�DFWXDO� FRRUGRQDWă�GH�GRPQXO�JHQHUDO�GH�
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EULJDGă� �UWU��� GU�� 9DVLOH� %ăH܊HOX� �L܈ GH� GRPQXO� JHQHUDO� ORFRWHQHQW� �UWU��� GU�� 9LUJLO�
%ăOăFHDQX��UHFHQ]DWă�GH�FROHJXO�QRVWUX��FRO���U��&6�,,,�GU��&UăL܈RU�&RQVWDQWLQ�,RQL܊ă���

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

3HQWUX�FHL�FDUH�GHVFRSHUă�SHQWUX�SULPD�GDWă�SXEOLFD܊LD��OH�IDFHP�FXQRVFXW�IDSWXO�
Fă� DFHDVWD� HVWH� UHDOL]DWă� GH�&HQWUXO� GH�6WXGLL� 6WUDWHJLFH� GH�$SăUDUH� úL� 6HFXULWDWH�
�L�HGLWDWă�FX�VSULMLQXO�(GLWXULL�8QLYHUVLWăĠLL�1DĠLRQDOH�GH�$SăUDUH�Ä&DURO�,´��DYkQG܈
VWDWXWXO�GH�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�: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]HOH�GH�GDWH�LQWHUQD܊LRQDOH�
&((2/��*RRJOH�VFKRODU܈�L�52$'�,661�

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


