
 

 

$UFXO�GH�IRF�HVW-HXURSHDQ��XQ�SHULFRO�UHDO�GH�FDUH�5RPkQLD�DU�WUHEXL�Vă܊�LQă�
VHDPă 

 

7HRGRU�3$/$'(��&RUQHOLX�3,9$5,8 

�����������������Η�ƌĞĚ�Đĉ�ƚƌĉŝŵ�ŠŶƚƌ-ƵŶ�ŵŽŵĞŶƚ�ŠŶ�ĐĂƌĞ�ůƵŵĞĂ�ĞƐƚĞ�ƵŶ�ůŽĐ�ĨŽĂƌƚĞ�ŶĞƐŝŐƵƌ�ƕŝ�ŶĞůŝŶŝƕƟƚ�
ƕŝ͕�ĚĞƐŝŐƵƌ͕ �ĚŝŶĂŵŝĐĂ�ĐŽŵƉĞƟƜŝĞŝ�ŐůŽďĂůĞ�ĞƐƚĞ�ĚĞŽƉŽƚƌŝǀĉ�Ž�ĐĂƌĂĐƚĞƌŝƐƟĐĉ�Ă�ǀŝĞƜŝůŽƌ�ŶŽĂƐƚƌĞ͕�ƕŝ�
ĐƌĞĚ�Đĉ�ƌŝƐĐƵů�ƌĞĂů�ƉĞ�ĐĂƌĞ�Šů�ĂǀĞŵ�ĐƵ�ƵŶ�ŶƵŵĉƌ�ĚĞƐƚƵů�ĚĞ�ŵĂƌĞ�ĚĞ�ĐŽŶŇŝĐƚĞ�ƌĞŐŝŽŶĂůĞ�ĂŇĂƚĞ�ŠŶ�
ĚĞƐĨĉƕƵƌĂƌĞ�ŠŶ�ĂĐĞƐƚ�ŵŽŵĞŶƚ�ĞƐƚĞ�Ɛĉ�ŶĞ�ĐŽŶĨƌƵŶƚĉŵ�ĐƵ�Ž�ĞƐĐĂůĂĚĂƌĞ�ƉŽƌŶŝƚĉ�ĚŝŶƚƌ-Ž�ĞƌŽĂƌĞ�ĚĞ�

ũƵĚĞĐĂƚĉΗ-��'ĞŶĞƌĂů�^ŝƌ�EŝĐŬ��ĂƌƚĞƌ͕ �ŶŽŝĞŵďƌŝĞ�ϮϬϮϬ͕�ŝŶƚĞƌǀŝƵ�ůĂ�^ŬǇ�EĞǁƐ 

 

6XQWHP�XQ�SRSRU�QHSăVăWRU܇��L� VXQWHP�QHSăVăWRUL� FD�SRSRU�SHQWUX� Fă� vQ�PRG� UHSHWDW�QH-DP�
DOHV�JUH܈LW�FRQGXFăWRULL��0DL�PXOW��HVWH�XQ�IDSW�GH�QRWRULHWDWH�Fă�vQ�XOWLPHOH�GHFHQLL�5RPkQLD�
QX�D�SURGXV�QLFLXQ�SROLWLFLDQ�GH�YDORDUH��1LFL�PăFDU�XQXO�� 

)XUD܊L�GH�PLFLOH�FLRURYăLHOL�DXWRKWRQH��ULGLFDWH�DUWLILFLDO�GH�FHL�LQWHUHVD܊L�OD�GLPHQVLXQL�DSRFD�
OLSWLFH��RUEL܊L�GH�DSDUHQ܊H�IăUă�vQVHPQăWDWH��QX�QH�SDVă�Fă�VXQWHP�vQFRQMXUD܊L�GH�FRPSOLFDWH�VL�
WXD܊LL�FRQIOLFWXDOH��PRFQLWH�VDX�DFWLYH��ILHFDUH�GLQWUH�HOH�FX�UHDO�SRWHQ܊LDO�GH�D�JHQHUD�vQ�RULFH�
FOLSă�vQFOH܈WăUL�DUPDWH�GLVWUXJăWRDUH�� 

1X�UHDOL]ăP�Fă�QX�QXPDL�JHRJUDILF��GDU܈�L�GLQ�SXQFW�GH�YHGHUH�HFRQRPLF��SROLWLF܈�L�PLOLWDU�QH�
JăVLP�SHULFXORV�GH�DSURDSH�GH�XQ�DGHYăUDW�DUF�GH�IRF��$UFXO�GH�IRF�HVW-HXURSHDQ��(O�VWUăEDWH��
PDUFkQG� FX� R� VXLWă� vQWUHDJă� GH� WHQVLXQL� RUL� FRQIOLFWH� GHVFKLVH�� GH� OD� .DOLQLQJUDG�� %HODUXV��
8FUDLQD��7UDQVQLVWULD��*HRUJLD��$EKD]LD܈�L�2VHWLD���$UPHQLD-$]HUEDLGMDQ�FX�ILHUELQWHOH�1DJRU�
QR-.DUDEDK܈�L�6LULD��DMXQJkQG�SkQă�vQ�0HGLWHUDQD�GH�HVW�WXOEXUDWă�GH�UHOD܊LLOH�IXUWXQRDVH�GLQWUH�
7XUFLD܈�L�*UHFLD� 

 

.DOLQLQJUDG��.|QLJVEHUJ�vQ�JHUPDQă� 

(VWH�R�HQFODYă�UXVă�OD�0DUHD�%DOWLFă��IRQ�
GDWă�GH�JHUPDQL�vQ�DQXO�������/D���DXJXVW�
����� RUD܈XO� �L܈ SDUWHD� GH� QRUG� D� 3UXVLHL�
2ULHQWDOH� DX� IRVW� DWULEXLWH� 8566�� LDU� vQ�
����� V-D� GHFLV� FUHDUHD� XQHL� UHJLXQL� vQ�
FRPSRQHQ܊D� )HGHUD܊LHL� 5XVH�� ÌQWUH� ����-
����� SRSXOD܊LD� JHUPDQă� �FLUFD� ��������
FLYLOL��D� IRVW�H[SXO]DWă��RUD܈XO� ILLQG�SRSX�
ODW�FX�HWQLFL�UX܈L��ÌQ������RUD܈XO�D�IRVW�GH�
QXPLW�.DOLQLQJUDG��5HJLXQHD�DUH�R� VXSUD�
ID܊ă�GH��������.P܈��L�R�SRSXOD܊LH�GH�FLUFD�
��������ORFXLWRUL��ILLQG�XQ�LPSRUWDQW�DYDQ�
SRVW� DO�5XVLHL� vQ� ]RQă�� ÌQFHSkQG� FX� �����



OD�.DOLQLQJUDG�V-D�FRQVWLWXLW�R�5HJLXQH�0LOLWDUă�6SHFLDOă�FDUH�LQFOXGH�)ORWD�%DOWLFă��IRU܊HOH�DH�
ULHQH�GH�DSăUDUH�D�.DOLQLQJUDGXOXL��$UPDWD����GH�*DUGă��WUXSHOH�GH�JUăQLFHUL܈�L�SROL܊LD�.DOLQLQ�
JUDG��'H�OD���VHSWHPEULH������DFHDVWă�UHJLXQH�D�IRVW�LQFOXVă�� vPSUHXQă�FX�UHJLXQLOH�PLOLWDUH�
/HQLQJUDG܈�L�0RVFRYD��vQ�5HJLXQHD�0LOLWDUă�GH�9HVW��&RQIRUP�XQRU�GDWH�SXEOLFDWH�GH�PLQLVWH�
UXO�DSăUăULL�GLQ�5XVLD�vQ�������vQ�.DOLQLQJUDG�H[LVWDX�FLUFD���������PLOLWDUL��LDU�vQ������V-D�GH�
FLV�vQWăULUHD�)ORWHL�%DOWLFH܈�L�D�WUXSHORU�GLQ�UHJLXQH��LQFOXVLY�SULQ�GLVORFDUHD�XQHL�QRL�EULJă]L�GH�
LQIDQWHULH�PRWR�SUHFXP܈�L�EDWHULL�GH�FRDVWă��'H�OD�GLVORFăUL�FDQWLWDWLYH�5XVLD�V-D�RULHQWDW�VSUH�

FDOLWDWHD܈�L�PăULUHD�SXWHULL�GH�IRF�D�WUXSHORU�GLQ�
DFHDVWă�UHJLXQH��GRWkQGX-OH�FX�WHKQLFă�GH�XOWL�
Pă�JHQHUD܊LH��LQFOXVLY�VLVWHPHOH�DQWLDHULHQH�66
-���� SUHFXP� �L܈ VLVWHPH� GH� UDFKHWH� QXFOHDUH�
,VNHQGHU�� /D� ����NP�GH�%HUOLQ� �L܈ FLUFD� ������
NP� GH� 0RVFRYD�� .DOLQLQJUDGXO� DUH� R� SR]L܊LD�
VWUDWHJLFă� �L܈ ID܊ă� GH� FRULGRUXO� 6XZDONL�
�SRU܊LXQH�GH�WHUHQ�FX�Oă܊LPHD�GH�FLUFD����NP�–�
IURQWLHUă� vQWUH�3RORQLD܈�L�/LWXDQLD���FDUH� OD�HVW�
VH� vQFKLGH� FX�%HODUXV��(VWH� FRQVLGHUDW� SULQFL�
SDOD�GLUHF܊LH�GH�RIHQVLYă�D�5XVLHL�FăWUH�YHVW� 

 

%HODUXV 

/D�QXPDL�����.P�VSUH�QRUG�GH�JUDQL܊D�5RPkQLHL��vQ�IUXPRDVD�5XVLH�$OEă��VWDX�ID܊ă�vQ�ID܊ă��FX�
GLYL]LLOH�LQYL]LELOH�DOH�Uă]ERLXOXL�KLEULG�OD�FRQWDFW�GLUHFW��GRXă�GLQWUH�FHOH�PDL�SXWHUQLFH�IRU܊H�
PLOLWDUH�DOH�OXPLL��5XVLD܈�L�68$�� 

%HODUXV܊��DUD�vQ�FDUH�vQFHSkQG�FX�QRDSWHD�GH����DXJXVW�������FRLQFLGHQ܊ă�VWUDQLH�FX�UHYROWD�EX�
FXUH܈WHQLORU�GLQ�������SRSXOD܊LD�PkQLDWă�v܈L�UHQHJă�SUH܈HGLQWHOH��ILHUEH��3ULQWUH�UăEXIQLULOH�YLR�
OHQWH�SHULRGLFH�GLQWUH�UHODWLYH�SHULRDGH�GH�DFDOPLH��WUDQVSDUH�SHUVSHFWLYD�XQXL�Uă]ERL�FLYLO�FD�
SDELO�Vă-L�DWUDJă�vQ�YkOWRDUHD�VD�SH�FHL�GRL�PDUL�YUă܈PD܈L��,QWHUYHQ܊LLOH�DFHVWRUD��SROLWLFH��GLSOR�
PDWLFH�VDX�HFRQRPLFH��VH�LQWHUVHFWHD]ă�SH�SăPkQW�EHODUXV�vQWU-R�vQIUXQWDUH�GHVFKLVă��%ăWăOLD�VH�
GXFH�DWkW�SH�FDOHD�RILFLDOă��YL]LELOă��FkW܈�L�vQ�]RQD�JUL�VSHFLILFă�VHUYLFLLORU�VHFUHWH�� 

ÌQ�DSURSLHUHD�JUDQL܊HORU�5HSXEOLFLL�%HODUXV��DSOLFD܊LL�PLOLWDUH�DOH�5XVLHL܈�L�1$72�VXQW�vQ�SUH�
JăWLUH�VDX�VH�DIOă�GHMD�vQ�SOLQă�GHVIă܈XUDUH��)LUHVF��SUH]HQ܊D�PLOLWDUă�H[WHUQă�DGDXJă�R�SUHVLXQH�
VXSOLPHQWDUă�FDUH�VSRUH܈WH�WHQVLXQLOH�GLQWUH�IRU܊HOH�LQWHUQH��DWkW�FLYLOH�FkW܈�L�PLOLWDUH��DIODWH�GH�
FHYD�WLPS�vQWU-R�FRQIUXQWDUH�OLSVLWă�GH�PHQDMDPHQWH�� 

3H�FDQDOHOH�GH�FRPXQLFDUH�GHVFKLVH��GDU�PDL�DOHV�SH�FHOH�QHRILFLDOH��GLQ�H[WHULRU�VH�IDF�SURPL�
VLXQL�GH�VSULMLQ�GLQ�DPEHOH�GLUHF܊LL�SHQWUX�ILHFDUH�GLQWUH�DGYHUVDULL�LQWHUQL��3UHSRQGHUHQW�RVWLOH�
5XVLHL��RUJDQLVPHOH�LQWHUQD܊LRQDOH�UHVSRQVDELOH�FX�REVHUYDUHD܈�L�HYLWDUHD�VLWXD܊LLORU�FRQIOLFWXD�
OH܈�L-DX�WULPLV�HPLVDULL�vQ�%HODUXV�SHQWUX�D�VXSUDYHJKHD܈�L�SRQGHUD�XQ�HYHQWXDO�FRQIOLFW�VkQJH�
URV�SUHFXP܈�L�SHQWUX�FD��OD�PRPHQWXO�SURSLFH��Vă�QX�UDWH]H��GLQ�LQWHULRU��SDUWLFLSDUHD�OD�vQFOLQD�
UHD�EDODQ܊HL�vQ�GLUHF܊LD�GRULWă��ÌQ�SDUDOHO��DFHOHD܈L�IRUXUL�DX�HPLV�QRL܈�L�QRL�UH]ROX܊LL�PHQLWH��FHO�
SX܊LQ� DSDUHQW�� Vă�SRWROHDVFă�YkOYăWDLD��5H]ROX܊LL� FDUH�� UHSUH]HQWkQG� HOH� vQVHOH� SURGXVXO� XQRU�
LQWHUHVH�SROLWLFH��DX�VSULMLQLW�Iă܊L܈�QXPDL�XQD�GLQWUH�SăU܊L܈�L�DX�FRQWULEXLW�OD�LQWHQVLILFDUHD�WHQVL�
XQLORU܈�L�DFX]D܊LLORU�UHFLSURFH�GLQWUH�FHL�GRL�DFWRUL�VWUkQV�vQFOH܈WD܊L��DVFXQ܈L�SHQWUX�SULYLWRUXO�GH�
UkQG�vQ�VSDWHOH�FRUWLQHL�GH�QRUPDOLWDWH�FRERUkWă�GLVFUHW�vQ�ID܊D�VFHQHL�FDUH�DUGH� 

5HODWLY�SRWROLWă�GH� LDUQă��GH�GHUDSDMXO� VSUH� DOWH� ]RQH�D� LQWHUHVXOXL� LPHGLDW� DO� FHORU�GRL�PDUL�
�DOHJHULOH�SUH]LGHQ܊LDOH�DPHULFDQH�RUL� UHYROWHOH�DQWL�3XWLQ�GLQ�5XVLD�܈�L�GHUDQMDWă�GH�HIHFWHOH�

6XUVD��ZZZ�GDFLDQSDOODGL�UR 



GH]DVWUXRDVH�DOH�SDQGHPLHL��VLWXD܊LD�GLQ�%HODUXV�UăPkQH�WHQVLRQDWă��8Q�IRFRV�FX�H[SOR]LH�vQ�
WkU]LDWă�FDUH�SRDWH�VFKLPED�vQ�RULFH�PRPHQW�UHODWLYD�OLQL܈WH�FX�IOăFăULOH�LDGXOXL��D�IRVW�GHMD�DF�
WLYDW�OD�0LQVN� 

 

8FUDLQD 

3X܊LQ�PDL� OD�VXG�� vQ�8FUDLQD�VIk܈LDWă� WHULWRULDO�GH�SUHWHQ܊LLOH�JHRVWUDWHJLFH�DOH�DFHORUD܈L�GRXă�
PDUL�SXWHUL�FDUH�VH�QX�vQFHWHD]ă�vQ�D�VH�vQYLQRYă܊L�UHFLSURF��IRU܊HOH�DUPDWH�XFUDLQLHQH܈�L�UXVH܈WL�
VH�DIOă�vQFă�vQ�SR]L܊LL�GH�OXSWă�GH-D�OXQJXO�SVHXGRJUDQL܊HL�FH�GHVSDUWH�WUXSXO�8FUDLQHL�FLRSkU܊LWH�
GH�UHJLXQLOH�VHSDUDWLVWH�'RQH܈�܊L�/XKDQVN��'XSă�FLUFD܈�DVH�DQL�GH�FRQIOLFW�vQ�FDUH܈�L-DX�MXFDW�
UROXO��FRQFRPLWHQW��DWkW�HPLVDULL�RFFLGHQWDOL�FkW܈�L�FHL�UăVăULWHQL܈�L�GXSă�FH�QXPăUXO�YLH܊LORU�VD�
FULILFDWH�D�GHSă܈LW�FX�PXOW�FLIUD�GH���������vQ�FLXGD�PDL�PXOWRU�DFRUGXUL�GH�vQFHWDUH�D�IRFXOXL��
VLWXD܊LD�UăPkQH�H[SOR]LYă�� 

3DUFă�SHQWUX�D�FRPSOLFD܈�L�PDL�PXOW�VLWXD܊LD��vQ�DQXO�������GXSă�XQ�UHIHUHQGXP�FRQVLGHUDW�GLV�
FXWDELO�GH�FăWUH�RFFLGHQW��QHUHFXQRVFXW܈�L�FRQVLGHUDW�LOHJDO�GH�.LHY��5XVLD�DQH[HD]ă�&ULPHHD��
SXQFW�VWUDWHJLF�LPSRUWDQW�SH�KDUWD�GLVSXWHORU�GLQWUH�UăVăULW܈�L�RFFLGHQW��&ULPHHD��SHQLQVXOD�FX�R�
LVWRULH� ]EXFLXPDWă� FD� XUPDUH� D� SR]L܊LHL� VDOH� JHRVWUDWHJLFH� SULQ� FDUH� SHUPLWH� FRQWUROXO�0ăULL�
1HJUH��D�WUHFXW�GH-D�OXQJXO�WLPSXOXL�SULQ�PkLQLOH�DFDSDUDWRDUH�DOH�JUHFLORU��SHU܈LORU��URPDQLORU��
LPSHULXOXL�EL]DQWLQ��LPSHULXOXL�RWRPDQ��LPSHULXOXL�UXV܈�L�PDL�DSRL�8566�GH�XQGH�D�IRVW�WUDQ�
VIHUDWă�8FUDLQHL��VWDW�DIODW�DWXQFL�vQ�FRPSRQHQ܊D�8566���vQ�DQXO������SULQWU-XQ�GHFUHW�GDW�GH�
VHFUHWDUXO�JHQHUDO�DO�&&�DO�3&86��1LNLWD�+UX܈FLRY��+UXVFLRY�VH�QăVFXVH�vQ�LPHGLDWD�DSURSLHUH�
D�JUDQL܊HL�FX�8FUDLQD܈�L�VH�FUHGH�Fă�WUDQVIHUXO�DU�IL�DYXW�OHJăWXUă�GLUHFWă�FX�FRQWURYHUVDWHOH�VDOH�
RULJLQL�XFUDLQLHQH�� 

$QH[DUHD�&ULPHHL��DFW�GHQXQ܊DW�FD�LOHJLWLP�GH�2FFLGHQW��D�GHPRQVWUDW�WXWXURU�Fă��vQ�DULD�VD�GH�
LQWHUHV�LPHGLDW��5XVLD�SRDWH�IDFH�RULFH�YUHD��1LFL�VLWXD܊LD�GLQ�8FUDLQD�QX�HVWH�VWDELOă��8Q�D܈D�-
]LV� FRQIOLFW� ODWHQW�PRFQH܈WH� SHULFXORV��5HDOLWDWH� VXV܊LQXWă� �L܈ GH� IDSWXO� Fă�� vQ� ID܊D� SURWHVWHORU�
YHVWXOXL��vQ�PDUWLH�������OD�FDQDOXO�SXEOLF�GH�WHOHYL]LXQH�5RVVLD�VH�DILUPD�Fă�5XVLD�HVWH�JDWD�
Vă�UHFXUJă�OD�DUPDPHQWXO�QXFOHDU�GDFă�68$܈�L�DOLD܊LL�VăL�DU�LQWHUYHQL�PLOLWDU�vQ�IDYRDUHD�8FUDL�
QHL� 
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6LWXD܊LD�GLQ� UHJLXQLOH� VHSDUDWLVWH�'RQH܊� �L�DQH[DUHD�&ULPHHL܈�L�/XKDQVN�SUHFXP܈ VXQW�DF܊LXQL�
FDUH�ULGLFă܈�L�SUREOHPD�FUHGLELOLWă܊LL�JDUDQ܊LLORU�LQWHUQD܊LRQDOH��UHVSHFWDUHD�LQWHJULWă܊LL�WHULWRULD�
OH�vQ�JDUQL܊HOH�GH�OD�GDWD�UHVSHFWLYă��DFRUGDWH�8FUDLQH�GH�FăWUH�68$��0DUHD�%ULWDQLH܈�L�5XVLD�
FRQIRUP�0HPRUDQGXPXOXL�GH�OD�%XGDSHVWD�OD���GHFHPEULH�������FD�XUPDUH�D�UHQXQ܊ăULL�OD�DU�
PDPHQWXO�QXFOHDU�GH�SH�WHULWRULXO�VăX� 

0DL�DSURDSH�GHFkW�&OXMXO�GH�%D]D�1$72�GLQ�'REURJHD��&ULPHHD��SULQ�SR]L܊LD�VD�JHRVWUDWHJLFă�
H[FHS܊LRQDOă� �LDOXO�PLOLWDU܊L�SULQ�SRWHQ܈ DGXV�DFROR�GH�)HGHUD܊LD�5XVă�� DU� WUHEXL� Vă� UHSUH]LQWH�
XQXO�GLQWUH�SXQFWHOH�ILHUELQ܊L�SHUPDQHQW�VXSUDYHJKHDWH�GH�VWUDWHJLL�PLOLWDUL�URPkQL܈�L�GH�FHL�DL�
$OLDQ܊HL�1RUG-$WODQWLFH� 

 

7UDQVQLVWULD 

3ă܈LQG�PDL�MRV�SH�IDOLD�DSăUXWă�vQ�]RQD�FLRFQLULL�LQWH�
UHVHORU� FHORU� GRXă� PDUL� SXWHUL�� GHVFRSHULP� XQ� DOW�
SXQFW�GH�LQVWDELOLWDWH��DSURSLDW�5RPkQLHL܈�L�YHFKL�JH�
QHUDWRU� GH� WHQVLXQL�� FRQIOLFWXO�0ROGRYD-7UDQVQLVWULD�
�WHULWRULX�UHFXQRVFXW�D]L�GH�DGPLQLVWUD܊LD�PROGRYHDQă�
VXE�GHQXPLUHD�8QLWDWHD� WHULWRULDOă� DXWRQRPă�FX� VWD�
WXW�VSHFLDO�7UDQVQLVWULD����$YkQG�vQ�YHGHUH�LPSRUWDQ܊D�
DFHVWHL�PLQXVFXOH�SRU܊LXQL�GH�SăPkQW�SHQWUX�FHO�SX܊LQ�
FLQFL�GLQWUH� �ăULOH�HVW-HXURSHQH��QX�QH�PDL܊ VXUSULQGH�
Fă�� � SHQWUX� FRQWUROXO� XQXL� WHULWRULX� GH� QXPDL� ������
.P܈���L�FLUFD���������ORFXLWRUL���������VH�DIOă�vQ�GLV�
SXWă� XULD܈LL� OXPLL� FăURUD� OL� V-DX� DOăWXUDW� VWDWH� PDL�
PLFL��PăUJLQD܈H��DYkQG�ILHFDUH�GLQWUH�HOH�FHYD�GH�Fk܈�
WLJDW� VDX� GH� SLHUGXW� GH� SH� XUPD� DFHVWHL� vQFăLHUăUL��
6HPQHOH�XQHL�QRUPDOL]ăUL�D�VLWXD܊LHL�VXQW�vQGHSăUWDWH��
PXOW�PDL�DSURDSH�ILLQG�R�HYHQWXDOă�QRXă�HVFDODGDUH�D�
GLVHQVLXQLORU� 

(QFODYD� DUH� R� LPSRUWDQ܊ă� VWUDWHJLFă� SHQWUX� 5XVLD��
7UDQVQLVWULD�QX�DU�SXWHD�UH]LVWD�IăUă�XQ�PDVLY�VSULMLQ�
UXV��QXPDL�JD]XO�OLYUDW܈�L�QHDFKLWDW�SkQă�vQ�SUH]HQW�VH�

ULGLFă�OD�FLUFD���PLOLDUGH�GRODUL���3UH]HQWD�FHORU�FLUFD�������PLOLWDUL�UX܈L�SH�WHULWRULXO�WUDQVQLV�
WUHDQ�FRPSOHWHD]ă�DVLJXUDUHD�FRQWUROXOXL�GH�FăWUH�0RVFRYD��'HSR]LWXO�GH�DUPDPHQW܈�L�PXQL܊LH�
GH�OD�&REDVQD��FHO�PDL�PDUH�GHSR]LW�GH�PXQL܊LL�GLQ�(XURSD�GH�(VW�–�R�UHPLQLVFHQ܊D�D�5ă]ERLX�
OXL�5HFH�� XQGH� DX� IRVW� UHWUDVH� �LL܊L�PXQL܈ GLQ� IRVWD�5'*� �L�&HKRVORYDFLD܈ OD� vQFHSXWXO� DQLORU�
������PDL�DUH� vQFă�FLUFD�������� � WRQH�FH�PXQL܊LH�GH�DUWLOHULH�� LQIDQWHULH��HFKLSDPHQW�PLOLWDU��
HWF��ÌQWUHDJD�FDQWLWDWH�GH�PXQL܊LH�HVWH�H[SLUDWă��LDU�XQ�VWXGLX�DO�$FDGHPLHL�GH܇�WLLQ܊H�DO�5��0RO�
GRYD�DUDWă�Fă�vQ�FD]�GH�GHIODJUD܊LH��H[SOR]LD�DU�HFKLYDOD�FX�H[SOR]LD�ERPEHORU�GH�OD�+LUR܈LPD�
�L�FKLPLFL܈L�1DJDVDNL��IăUă�D�PDL�YRUEL�GH�SRVLELOD�SROXDUH�FD�XUPDUH�D�GHYHUVăULL�XQRU�FRPSX܈
vQ�1LVWUX܈�L�DSRL�vQ�0DUHD�1HDJUă�� 

5HOD܊LLOH�GLQWUH�QRXO�SUH܈HGLQWH�DOHV�DO�5��0ROGRYD�–�0DLD�6DQGX܈�L�5XVLD�QX�DX�vQFHSXW�VXE�
FHOH�PDL�EXQH�DXVSLFLL��6DQGX�FHUkQG�UHWUDJHUHD�FRPSOHWă�D�WUXSHORU�UXVH�GLQ�7UDQVQLVWULD��SUH�
FXP܈�L�D�DUPDPHQWXOXL�UXV��&HUHUHD�D�IRVW�FDWDORJDWă�LPHGLDW�GH�PLQLVWUXO�UXV�GH�H[WHUQH��6HU�
JHL�/DYURY�FD�ILLQG�³LUHVSRQVDELOă´� 

6XUVD��KWWSV���UR�ZLNLSHGLD�RUJ 



 

*HRUJLD��$EKD]LD܈�L�2VHWLD�GH�6XG� 

3H�WHULWRULXO�*HRUJLHL�H[LVWă�GRXă�UHJLXQL�VHSDUDWLVWH��$EKD]LD܈�L�2VHWLD�GH�6XG��'XSă�SUăEX܈L�
UHD�8566�DPEHOH�UHJLXQL�DX�SURYRFDW�FRQIOLFWH��FX�VSULMLQXO�QHUHFXQRVFXW�DO�5XVLHL��SHQWUX�D-
 �D܊LQH�LQGHSHQGHQ܊L�RE܈

$EKD]LD� DUH�R� VXSUDID܊ă�GH�������NP܈��L�R�SRSXOD܊LH�GH� FLUFD��������� ORFXLWRU L� ��������
FRPSR]L܊LD� HWQLFă� ILLQG�PRGLILFDWă� GXSă� Uă]ERLXO� GH� LQGHSHQGHQ܊ă� GLQ� SHULRDGD� ����-������
FkQG�DEKD]LL�DX�UHX܈LW�Vă�DMXQJă�OD������LDU�JHRUJLHQLL������ID܊ă�GH������FkQG�JHRUJLHQLL�UH�
SUH]HQWDX�����LDU�DEKD]LL������ 

$EKD]LD�FRQWUROHD]ă�DFXP�MXPăWDWH�GLQ�OLWRUDOXO�JHRUJLDQ܈�L�vPSUHXQă�FX�2VHWLD�GH�6XG�Jă]GX�
LH܈WH�QXPHURDVH�ED]H�PLOLWDUH�UXVH��QXPăUXO�PLOLWDULORU�UX܈L�DMXQJvQG�OD�vQFHSXWXO�DQXOXL������
OD����������1XPDL�vQ������DX�IRVW�RUJDQL]DWH�SHVWH�����GH�H[HUFL܊LL�PLOLWDUH�UXVH�vQ�DFHVWH�WHUL�
WRULL� 

2VHWLD� GH� 6XG� DUH� R� VXSUDID܊ă� GH� ������ NP�� �L܈ R� SRSXOD܊LH� GH� FLUFD� ������� ORFXLWRU L�
��������,PSRUWDQ܊D�DFHVWHL�UHJLXQL�HVWH�GDWă܈�L�GH�H[LVWHQ܊D�WXQHOXOXL�5RNL��XQD�GLQ�SULQFLSDOHOH�
UXWH�GH�WUDYHUVDUH�D�&DXFD]XOXL��3DU܊LDO�DIHFWDW�GH�FRQIOLFWXO�GLQ������D�IRVW�UHFRQVWUXLW�VL�UH�
GHVFKLV�LQ�������FRVWXULOH��FLUFD�����PLORDQH����ILLQG�VXSRUWDWH�GH�5XVLD� 

$PEHOH�UHSXEOLFL�VHSDUDWLVWH�DX�IRVW�UHFXQRVFXWH�RILFLDO�GH�5XVLD�OD����DXJXVW������ 

6XUVD��$QGUHL�1DFX�DW�(QJOLVK�:LNLSHGLD 



&RQIOLFWXO�UXVR-JHRUJLDQ�GLQ�DXJXVW�������GH܈L�GLQ�SXQFW�GH�YHGHUH�PLOLWDU�D�IRVW�XQXO�GH�PLFL�
GLPHQVLXQL��D�DYXW�XQ�LPSDFW�VHPQLILFDWLY�DVXSUD�vQWUHJLL� OXPL��ILLQG�SHQWUX�SULPD�GDWă�FkQG�
)HGHUD܊LD�5XVă� LQYDGHD]ă�XQ�VWDW�YHFLQ��GH� OD� LQYD]LD� vQ�$IJDQLVWDQ�GLQ�������0RVFRYD܈�L-D�
GRYHGLW� IHUP�FX� DFHDVWă�RFD]LH� GRULQ܊D�GH� D-܈L�PHQ܊LQH� LQIOXHQ܊D� vQ� VSD܊LXO� H[-VRYLHWLF��0DL�
PXOW�FRQGXFHUHD�PLOLWDUă�UXVă�D�DQDOL]DW�FX�PXOWă�DWHQ܊LH�WRDWH�GLVIXQF܊LLOH�RUJDQLVPXOXL�PLOL�
WDU�UXV�PDQLIHVWDWH�FX�DFHDVWă�RFD]LH��LQFOXVLY�vQ�FHHD�GH�SULYH܈WH�SHUIRUPDQ܊HOH�WHKQLFLL�PLOLWD�
UH܈�L�D�OXDW�PăVXUL�vQ�FRQVHFLQ܊ă��D�FăURU�HILFLHQ܊ă�D�IRVW�GHPRQVWUDWă�FX�RFD]LD�DF܊LXQLORU�PLOL�
WDUH�GHVIă܈XUDWH�XOWHULRU�vQ�6LULD��vQFHSkQG�FX�VHSWHPEULH������ 

ÌQ�XUPD�Uă]ERLXOXL�UXVR-JHRUJLDQ��2FFLGHQWXO��68$��1$72��8(��VWDWHOH�LQGL�YLGXDOH��D�FRQúWL�
HQWL]DW�DPHQLQĠDUHD�SH�FDUH�R�UHSUH]LQWă�5XVLD�OD�DGUHVD�SăFLL�úL�VWDELOLWăĠLL�VLVWHPXOXL�GH�VHFX�
ULWDWH�PRQGLDO�� vQ�FRQGLĠLLOH�UHYL]LRQLVPXOXL�DILUPDW�úL�D�XWLOL]ăULL�IRUĠHL�SHQWUX�D�REĠLQH�UHFX�
QRDúWHUHD�XQRU�GUHSWXUL�DURJDWH�vQ�VSDĠLXO�SRVW-VRYLHWLF� 

6H�SDUH�Fă�SHQWUX�OXPHD�GHPRFUDWLFă�OHF܊LLOH�UH]XOWDWH�DX�IRVW�vQVă�vQ�PDUH�SDUWH�XLWDWH�VDX�UăWă�
FLWH�vQ�ELEOLRWHFD�LVWRULHL��5XVLD�vQVă�D�UHX܈LW�vQFHWLQLUHD܈�L�FKLDU�RSULUHD�SURFHVXOXL�GH�RULHQWDUH�
HXURSHDQă܈�L�RFFLGHQWDOă�D�*HRUJLHL� 

 

 

 

 

6XUVD��$QGUHL�1DFX�DW�(QJOLVK�:LNLSHGLD 



1DJRUQR-.DUDEDK 

ÌQDLQWkQG�VSUH�VXG��SH�Ik܈LD�GH�SăPkQW�GLQWUH�FHOH�GRXă�PăUL��0DUHD�1HDJUă܈�L�0DUHD�&DVSLFă��
GH�DQL�EXQL�PRFQH܈WH��FX�L]EXFQLUL�YXOFDQLFH�SHULRGLFH��R�GLVSXWă�FDUH��OD�UkQGXO�HL��vQJOREHD]ă�
FkWHYD�GLQWUH�SXWHULOH�PLOLWDUH�YHFLQH�� 

7HQVLXQHD�H[LVWHQWă�DLFL�DPHQLQ܊ă�SDFHD�GLQ�vQWUHDJD�UHJLXQH��FX�UHYHUEHUD܊LL�SkQă�vQ�FHOăODOW�
�LXQH�GH�SăPkQW�QHVHPQLILFDWLYă܊ăUP�DO�0ăULL�1HJUH��ÌQ�DFHDVWă�]RQă�PLULILFă��WRW�SHQWUX�R�SRU܊
FD�VXSUDID܊ă��Gă�vQ�FORFRW�FRQIOLFWXO�GLQWUH�$UPHQLD܈�L�$]HUEDLMDQ��DYkQG�FD�VXELHFW�GLVSXWDWXO�
WHULWRULX�1DJRUQR-.DUDEDK��1X�QXPDL�GRXă�VWDWH�YHFLQH��GDU܈�L�GRXă�LPSRUWDQWH�FRPXQLXQL�UH�
OLJLRDVH�DOH�OXPLL��FUH܈WLQLL�DUPHQL܈�L�PXVXOPDQLL�D]HUL��VXQW�SH�SLFLRU�GH�Uă]ERL�vQFă�GH�OD�VIkU�
�L܈�L�D]HUL�DX�PXULW�SkQă�DFXP܈�LWXO�DQLORU�RSW]HFL�DL�VHFROXOXL�WUHFXW��=HFL�GH�PLL�GH�DUPHQL܈
PLOLRDQH�GH�RDPHQL�DX�IRVW�VWUăPXWDWH��QH�DUDWă�VWDWLVWLFHOH�FDUH�FRQVHPQHD]ă�PDVDFUHOH�FRPL�
VH�GH�DPEHOH�SăU܊L��,QWHUHVHOH�5XVLHL܈�L�DOH�7XUFLHL�VXQW�DPHVWHFDWH�DFROR��vQ�VXGXO�&DXFD]XOXL��
3UH]HQ܊D�ORU�HVWH�FRQWLQXă܈�L��DWXQFL�FkQG�FRQVLGHUă�QHFHVDU��ILHFDUH�LQWHUYLQH�vQ�IRORVXO�VăX�Iă�
Uă�D܊�LQH�VHDPD�GH�GLPHQVLXQHD�SLHUGHULORU�FRODWHUDOH�� 

'XSă�UHFHQWD�UHFUXGHVFHQ܊D�D�YLROHQ܊HORU��OD���QRLHPEULH�������SUH܈HGLQWHOH�3XWLQ��SUH܈HGLQWHOH�



D]HU�,OKDP�$OL\HY܈�L�SULP-PLQLVWUXO�DUPHDQ�1LNRO�3DVKLQ\DQ�DX�VHPQDW�XQ�DFRUG�SHQWUX�vQFH�
WDUHD�IRFXOXL�vQ�1DJRUQR-.DUDEDK�VXE�VXSUDYHJKHUHD�GLUHFWă�D�5XVLHL���ÌQ�GRFXPHQW�VH�VSHFLIL�



Fă�´8Q�FRQWLQJHQW�GH�PHQаLQHUH�D�
SăFLL� DO� )HGHUDаLHL� 5XVH�� IRUPDW�
GLQ�������GH�PLOLWDUL� FX�DUPH�GH�
FDOLEUX�PLF�� ��� GH� WUDQVSRUWRDUH�
EOLQGDWH� ЮL� ���� GH� YHKLFXOH� FX�
PRWRU� ЮL� VSHFLDOH� YRU� IL� GHVIăЮX�
UDWH�GH-D�OXQJXO�OLQLHL�GH�DQJDMD�
UH� vQ� 1DJRUQR-.DUDEDNK� ЮL� GH-D�
OXQJXO� FRULGRUXOXL�/DFKLQVN\� �����
&RQWLQJHQWXO�GH�PHQаLQHUH�D�SăFLL�
DO� )HGHUDаLHL� 5XVH� YD� UăPkQH� R�
SHULRDGă�GH�FLQFL�DQL�ЮL�DFHVW�WHU�
PHQ�YD� IL� SUHOXQJLW�DXWRPDW�SHQ�
WUX�DOWH�SHULRDGH�GH�FLQFL�DQL��GD�
Fă� QLFLXQD� GLQWUH� SăUаL� QX� GHFOD�
Uă��FX�ЮDVH�OXQL�vQDLQWH�GH�H[SLUD�
UHD�SHULRDGHL��LQWHQаLD�VD�GH�D�SX�
QH�FDSăW�DFHVWHL�SUHYHGHUH´� 

'HRFDPGDWă�� UHDF܊LD� 7XUFLHL� FDUH�
VH�YHGH�HOLPLQDWă�EUXWDO�GLQ�HFXD�
�L�DUH�LQWHUHVH�PDMRUH܈LH�GH܊ vQ�UH�
JLXQH��QX�V-D�PDWHULDOL]DW� vQ�PRG�
FRQFUHW�� 2ILFLDOLWă܊L� UXVH� �L܈ WXUFH�
DILUPă�Fă�FHL�GRL�SUH܈HGLQ܊L��3XWLQ܈�L�(UGRJDQ��DX�DYXW�R�OXQJă�FRQYRUELUH�WHOHIRQLFă��3ULOHM�FX�
FDUH��SDUWHD�WXUFă�V-D�GHFODUDW�PXO܊XPLWă�Fă�XQ�FRQIOLFW�DWkW�GH�OXQJ�V-D�vQFKHLDW��LDU�SUH܈HGLQWH�
OH�3XWLQ�D�SURSXV�7XUFLHL�XQ�SDUWHQHULDW�vQ�VXSUDYHJKHUHD�SăVWUăULL�SăFLL�vQ�UHJLXQH��ÌQ�DFHOD܈L�
WLPS��VXUVH�DPHULFDQH܈�L�IUDQFH]H�HYLGHQ܊LD]ă�R�VSRULUH�D�WHQVLXQLORU�vQWUH�$QNDUD܈�L�0RVFRYD� 

6WDUHD�GH�WHQVLXQH�SHUVLVWă��$]HULL�VXQW�QHPXO܊XPL܊L�ILLQGFă�V-DU�IL�DIODW�SH�SXQFWXO�GH�D�FXFHUL�
vQWUHDJD�HQFODYă܈�L�DILUPă�Fă�OXSWD�QX�V-D�vQFKHLDW��´$FRUGXO�GH�SDFH�HVWH�H[WUHP�GH�YDJ´�GH�
FODUD�XQ�FHWă܊HDQ�D]HU��´(X�QX�FUHG�$UPHQLD�ЮL�QX�FUHG�5XVLD�QLFL�DWkW´ 

$UPHQLD� FRQVLGHUă� DFRUGXO�GH�SDFH�HFKLYDOHQW�XQXL�GH]DVWUX�QD܊LRQDO� �L�GHFODUă�Fă�QX�VH�YD܈
RSUL�GLQ�OXSWD�VD� 

6LWXD܊LD�HVWH�GHSDUWH�GH�D�IL�UH]ROYDWă�vQ�PRG�GXUDELO��GDU�0RVFRYD�D�GRYHGLW܈�L�GH�DFHDVWă�GDWă�
Fă�HVWH�DFWRUXO�LQWHUQD܊LRQDO�FDUH�QX�SRDWH�IL�RFROLW�vQ�JăVLUHD�XQHL�VROX܊LL��FKLDU܈�L�WHPSRUDUH��vQ�
FD]XO�XQXL�FRQIOLFW�GLQ�VSD܊LXO�IRVWXOXL�8566� 

6ă� PHQ܊LRQăP� DLFL� �L܈ LPSRUWDQ܊D� LQWHUHVHORU� HFRQRPLFH� GLQ� ]RQă�� WUDVHHOH� HQHUJHWLFH�
RFROLQG�$UPHQLD��FDUH�UăPkQH�GHSHQGHQWă�GH�5XVLD܈�L�,UDQ��LDU�5XVLD�v܈L�YHGH�SUH]HUYDWH�
WRDWH� LQWHUHVHOH� HFRQRPLFH�� LQFOXVLY� SULQ� GHVFKLGHUHD� FăLL� IHUDWH� FDUH� IDFH� OHJăWXUD� FX�
7XUFLD��IRORVLQG�FDOHD�IHUDWă�%DNX-7LELOLVL�–�.DUV��GHVFKLVă�vQ������FX�XQ�WUDILF�GH�����
PLOLRDQH�WRQH�DQ��SUHYă]XW�D�IL�PDMRUDW�OD����PLOLRDQH�WRQH�DQ���3ULPXO�WUHQ�GH�OD�$QNDUD�
FX�GHVWLQD܊LD�0RVFRYD�D�SOHFDW�OD����LDQXDULH܈�L�D�DMXQV�OD���IHEUXDULH�������FLUFD�������
NP���8Q�SULP�WUDQVSRUW�GH�PDUIă�SH�FDOHD�IHUDWă�7XUFLD�–�&KLQD�D�DYXW� ORF� OD�VIkU܈LWXO�
DQXOXL������ 

 



 

6LULD 

ÌQVFULV�FX�OLWHUH�FH�DUG�vQ�DFHVW�DUF�GH�IRF�HVW-HXURSHDQ��DSURDSH��IRDUWH�DSURDSH�GH�1DJRUQR-
.DUDEDK�� vQ�6LULD�� VH� FRQVXPă�� DOLPHQWDW�GH�SUH]HQ܊D� LQWHUHVHORU� VWUDWHJLFH� �L܈ HFRQRPLFH�DOH�
FHORU�GRL�PDUL��OD�FDUH�VH�DGDXJă܈�L�GH�DVWă�GDWă�PDUHD�SXWHUH�PLOLWDUă�vQ�GHYHQLUH�7XUFLD���XQ�
FRQIOLFW�FH�SDUH�D�QX�PDL�DYHD�VIkU܈LW��=HFLOH�GH�PLL�GH�PRU܊L��GLVSXWHOH�LQWHUQH�VkQJHURDVH��vQ�
IORULUHD�RUJDQL]D܊LLORU�WHURULVWH܈�L�UăVSkQGLUHD�ORU�vQ�OXPH��Uă]ERLXO�LQWHUQ�QHFUX܊ăWRU܈�L�H[RGXO�
QHVIkU܈LW�GH�HPLJUDQ܊L�DX�WUDQVIRUPDW�6LULD�vQWU-XQ�DGHYăUDW�WHDWUX�GH�Uă]ERL��&RQIOLFWXO�VLULDQ��
vQWUH܊LQXW�DUWLILFLDO��vQ�PDUH�PăVXUă���D�RIHULW�SULOHMXO�PDULORU�SXWHUL�Vă�H[SHULPHQWH]H�QRL�IRUPH�
DOH�OXSWHL�KLEULGH��QRL�WLSXUL�GH�DUPDPHQW܈�L�WHKQLFă�GH�OXSWă��QRL�WDFWLFL�GH�OXSWă܈�L�Vă-܈L�YHULIL�
FH�SRWHQ܊D�GLSORPDWLFă�OD�VFDUă�]RQDOă܈�L�PRQGLDOă� 

�L�vQ�0H܈�LD�vQ�6LULD܊L�vQWăUHDVFă�SR]L܈-LORU�VăL�DX�SHUPLV�5XVLHL�Vă܊L�DOLD܈�L�DLFL�H]LWăULOH�68$܇
GLWHUDQD�GH�HVW��DWkW�SULQ�GH]YROWDUHD�ED]HORU�PLOLWDUH�GLQ�DFHDVWă܊�DUă��SULQFLSDOHOH�ED]H�VXQW�vQ�
]RQD�/DWDNLD�–�ED]D�DHULDQă�GH� OD�+PHLPLP�GHVFKLVă� vQ܈������L�SHQWUX�H[WLQGHUHD�FăUHLD� vQ�
�����6LULD�D�PDL�RIHULW�vQFă���KHFWDUH��7DUWXV�–�ED]ă�QDYDOă�FX܈�DQWLHU�GH�UHSDUD܊LL��GDU܈�L�R��ED�
]ă�VXEWHUDQă�SHQWUX�VXEPDULQH��vQ�QRUG-HVWXO�6LULHL�5XVLD�DUH�DOWH����ED]H�VDX�SXQFWH�GH�FRQ�
WURO�PDL�PLFL��GDU܈�L�SULQ�vQWăULUHD�SR]L܊LHL�VDOH�SROLWLFH�OD�'DPDVF��2�VROX܊LH�SHQWUX�6LULD�QX�YD�
SXWHD�IL�YLDELOă�IăUă�LPSOLFDUHD�0RVFRYHL��6LWXD܊LD�HVWH�vQVă�PXOW�PDL�FRPSOH[ă��LPSOLFkQG�QX�
PHUR܈L�DFWRUL�JOREDOL܈�L�UHJLRQDOL�� 

 

6XUVD��*HUPDQ�,QVWLWXWH�IRU ,QWHUQDWLRQDO�DQG 6HFXULW\ $IIDLUV��ZZZ�VZS-EHUOLQ�RUJ 



5HFRQVWUXF܊LD�6LULHL�YD�LPSOLFD�LQYHVWL܊LL�IRDUWH�PDUL��FLIUHOH�YHKLFXODWH�LQ������ILLQG�GH����-
����PLOLDUGH����VDX�FKLDU���WULOLRQ��� 

(YROX܊LLOH� UHJLRQDOH� �L܈ LQWHUQD܊LRQDOH�QX� VXQW� vQFXUDMDWRDUH� SULYLQG�SRVLELOLWDWHD� vQFHSHULL� UH�
FRQVWUXF܊LHL�6LULHL�vQWU-XQ�RUL]RQW�GH�WLPS�SUHYL]LELO� 

 

7XUFLD-*UHFLD 

2VWLOLWDWHD�GLQWUH�7XUFLD܈�L�*UHFLD�DUH�UăGăFLQL�DGkQF�vQILSWH�vQ�LVWRULH��)ăUă�D�VRFRWL�QHQXPăUD�
WHOH�FRQIUXQWăUL�GH�PDL�PLFL�GLPHQVLXQL��HVWH�GH�QRWDW�Fă�WLPS�GH�SHVWH�GRXă�VXWH�GH�DQL�GX܈�
PăQLD�GLQWUH�FHOH�GRXă�QD܊LXQL�D�IRVW�DOLPHQWDWă�GH�SDWUX�PDUL�Uă]ERDLH��&KLDU܈�L�GXSă�LQWUDUHD�
DPEHORU� VWDWH� vQ�1$72� �������� WHQVLXQLOH� QX� V-DX� UHGXV�� FRQWUROXO� DVXSUD� LQVXOHL�&LSUX� �FX�
HSLVRGXO�LQYD]LHL�7XUFLHL�vQ�&LSUX�GLQ������L�GHFODUDUHD�vQ܈������D�5HSXEOLFLL�7XUFH�D�&LSUXOXL�
GH�1RUG�܈���L�GHOLPLWDUHD�DSHORU�WHULWRULDOH�UHSUH]HQWkQG�SULQFLSDOHOH�SXQFWH�GH�GLVSXWă� 

3HQWUX�D�LOXVWUD�GLPHQVLXQHD�FRQIOLFWXOXL�HVWH�VXILFLHQW�Vă�QRPLQDOL]ăP�FkWHYD�GLQWUH�GLVHQVLX�
QLOH�FDUH�DX�PDUFDW�DQXO�������vQ�SULPăYDUă��*UHFLD�DFX]ă�7XUFLD�GH�RUJDQL]DUHD�XQXL�DWDF�FL�
EHUQHWLF�GH�PDUL�GLPHQVLXQL�vQGUHSWDW�vPSRWULYD�JXYHUQHORU܈�L�RUJDQL]D܊LLORU�FLYLOH�GLQ�*UHFLD�
�L�DOWH�FkWHYD�VWDWH�GLQ�2ULHQWXO�0LMORFLX�QHSULHWHQH�7XUFLHL܈�vQ�DFHHD܈L�SHULRDGă��*UHFLD�IDFH�
UHVSRQVDELOă�7XUFLD�GH�GHFODQ܈DUHD�XQRU�LQFLGHQWH�QDYDOH�vQ�0DUHD�(JHH܈�L�LOXVWUHD]ă�FX�LPD�
JLQL�YLGHR�DFHVWH�DFX]D܊LL��vQ�LXQLH�DUH�ORF�XQ�FRQIOLFW�vQWUH�QDYH�DSDU܊LQkQG�FHORU�GRXă�VWDWH��R�
QDYă�PLOLWDUă�WXUFHDVFă�RSXQkQGX-VH��VXE�DPHQLQ܊DUHD�GHVFKLGHULL�IRFXOXL��XQXL�FRQWURO�HIHFWX�
DW�GH�R�QDYă�JUHFHDVFă��vQ�QXPHOH�8QLXQLL�(XURSHQH�-�2SHUD܊LXQHD�,UQL��DVXSUD�XQXL�YDV�FDUJR�
VXE�SDYLOLRQ�WDQ]DQLDQ�VXVFHSWLELO�GH�D�WUDQVSRUWD�DUPH�SHQWUX�/LELD��vQ�DXJXVW��WHQVLXQHD�HVFD�
ODGHD]ă�GLQ�QRX�GXSă�FH�QDYH�PLOLWDUH�WXUFH�DX�HVFRUWDW�DPEDUFD܊LXQL�WRSRJUDILFH�SăWUXQVH�vQWU-
R�]RQă�DIODWă�vQ�GLVSXWă��ERJDWă�vQ�SHWURO��GLQ�HVWXO�0HGLWHUDQHL��WRW�vQ�DXJXVW��DPEHOH�VWDWH�DX�
GHVIă܈XUDW� DPSOH� DSOLFD܊LL� PLOLWDUH� QDYDOH� vQ� DSURSLHUHD� LQVXOHL� &LSUX�� vQ� RFWRPEULH�� *UHFLD�
DFX]ă�JXYHUQXO� WXUF�GH�LQWHU]LFHUHD�LQWUăULL� VSD܊LXO�DHULDQ�QD܊LRQDO�D�XQHL�DHURQDYH�FDUH� WUDQ�
VSRUWD�SH�PLQLVWUXO�GH�H[WHUQH�JUHF��vQ�QRLHPEULH��SUH܈HGLQWHOH�(UGRJDQ�DFX]ă�*UHFLD�Fă�DU�IL�
GHWHUPLQDW�FD�R�QDYă�PLOLWDUă�JHUPDQă�Vă�RSUHDVFă܈�L�Vă�YHULILFH�XQ�YDV�FRPHUFLDO�WXUFHVF�OkQ�
Jă�FRDVWHOH�/LELHL� 

'LVSXWD�DUH�XQ�SURQXQ܊DW�FDUDFWHU�HFRQRPLF��PDL�DOHV�GXSă�GHVFRSHULUHD�XQRU�ODUJL�]ăFăPLQWH�
GH�SHWURO܈�L�JD]H�vQ�HVWXO�0HGLWHUDQHL��/D�SUHVLXQL�LQWHUQD܊LRQDOH��DX�IRVW�UHOXDWH�WUDWDWLYHOH�vQ�
WUH�RILFLDOL�JUHFL܈�L�WXUFL�SULYLQG�GHOLPLWDUHD�JUDQL܊HORU�PDULWLPH��D����UXQGă�GH�QHJRFLHUL�DYkQG�
ORF�OD�$QNDUD�OD����LDQXDULH�������XUPăWRDUHD��D�FăUHL�GDWă�QX�D�SXWXW�IL�VWDELOLWă��XUPkQG�Vă�VH�
 �LQă�OD�$WHQD܊

3HUVSHFWLYD�UH]ROYăULL� UH]RQDELOH�D�DFHVWXL�FRQIOLFW��XQHRUL�SHULFXORV�GH�DSURDSH�GH�H[SOR]LH��
FX�DWkW�PDL�VHPQLILFDWLY�FX�FkW�vQ�GLVSXWă�VXQW�GRXă�VWDWH�DSDU܊LQkQG�DFHOHLD܈L�DOLDQ܊H�PLOLWDUH��
QX�SDUH�SUHD�DSURSLDWă�GH܈L�LPSRUWDQWH�SXWHUL�HXURSHQH�VDX�GH�SHVWH�RFHDQ�DX�vQFHUFDW�PHGLH�
UHD� 

7HQGLQ܊HOH�KHJHPRQLFH�DOH�7XUFLHL��GRULQ܊D�GH�D-܈L�FRQVROLGD�VWDWXWXO�GH�SXWHUH�PLOLWDUă�]RQDOă��
vQFHUFDUHD�GH�D�FRQWUROD܈�L�GH�D-܈L�LPSXQH�YRLQ܊D�vQ�DULL�WRW�PDL�ODUJL�GH�LQWHUHV��DSURSLHUHD�vQ�
DQXPLWH�VLWXD܊LL�GH�0RVFRYD��D�GHWHUPLQDW�UHDF܊LL�DWkW�GLQ�SDUWHD�68$�FkW܈�L�D�DOWRU�VWDWH�1$�
72��)UDQ܊D��ILLQG�QXPDL�XQXO�GLQWUH�H[HPSOH� 

3HUVSHFWLYD�UH]ROYăULL� UH]RQDELOH�D�DFHVWXL�FRQIOLFW��XQHRUL�SHULFXORV�GH�DSURDSH�GH�H[SOR]LH��
FX�DWkW�PDL�VHPQLILFDWLY�FX�FkW�vQ�GLVSXWă�VXQW�GRXă�VWDWH�DSDU܊LQkQG�DFHOHLD܈L�DOLDQ܊H�PLOLWDUH��
QX�SDUH�SUHD�DSURSLDWă�GH܈L�LPSRUWDQWH�SXWHUL�HXURSHQH�VDX�GH�SHVWH�RFHDQ�DX�vQFHUFDW�PHGLH�



UHD� 

(VFDODGDUHD� WHQVLXQLORU� GLQWUH� GRXă� VWDWH� PHPEUH� DOH�$OLDQ܊HL� 1RUG-$WODQWLFH� QX� QXPDL� Fă�
DGXFH�SUHMXGLFLL�1$72��GDU� DPSOLILFă� VWDUHD� GH� LQFHUWLWXGLQH�� XQHRUL�GH� vQJULMRUDUH�� vQ� ]RQD�
VWUDWHJLFă܈�L�D܈D�H[WUHP�GH�VHQVLELOă�D�VXG-HVWXOXL�HXURSHDQ� 

6XE�FRQGXFHUHD� OXL�(UGRJDQ�7XUFLD�PHUJH�KRWăUkW�SH�GLUHF܊LD�PD[LPL]ăULL� UROXOXL� �L܈ SR]L܊LHL�
VDOH�JHRSROLWLFH��SURILWkQG�GH�H]LWăULOH�PDULORU�MXFăWRUL�FD�68$��&KLQD��5XVLD��ÌQ�FH�PăVXUă�v܈L�
YD�UHDOL]D�DFHVWH�SODQXUL��HVWH�GLILFLO�GH�HVWLPDW� 

 

 LD�5XVă��DFWRULL�SULQFLSDOL��GDX�VHPQDOH�FRQWUDGLFWRULL܊L�)HGHUD܈�68$

3H�GH�R�SDUWH��SULQ�GHFL]LL�VXFFHVLYH��68$�LQYLWă�(XURSD܈�L�LPSOLFLW�8QLXQHD�(XURSHDQă��Vă-܈L�
DVLJXUH� DSăUDUHD��$PHULFD� QH� ILLQG�GLVSXVă� Vă� DORFH� IRQGXUL� RUL� Vă-܈L� VDFULILFH� WLQHULL� SHQWUX�
DSăUDUHD�XQHL�(XURSH�GHOăVăWRDUH�� 

3´��WH�vQ�GHFHPEULH������FD܈L�WRW�68$��OLGHUXO�QHFRQWHVWDW�DO�1$72��KRWăUă܇H�OkQJă�PăVXULOH�
PHQLWH�Vă�EORFKH]H�UHWUDJHUHD�EUXVFă�D�WUXSHORU�GLQ�*HUPDQLD��vQ�GRFXPHQWXO�&RQJUHVXOXL�VH�
PDL� VROLFLWă�'HSDUWDPHQWXOXL�$SăUăULL� úL� (8&20� Vă� UHH[DPLQH]H� QLYHOXO� IRUĠHORU� GLQ� VXG-
HVWXO�(XURSHL��&RQIRUP�1'$$��DYkQG�vQ�YHGHUH�DWLWXGLQHD�DJUHVLYă�D�5XVLHL��3HQWDJRQXO�YD�
DQDOL]D� WULPLWHUHD�GH� WUXSH�VXSOLPHQWDUH� vQ�5RPkQLD��*UHFLD�úL�%XOJDULD��&HO�PDL�SUREDELO��
PLOLWDULL�DPHULFDQL�YRU�VWDĠLRQD�vQ�FHOH�WUHL�ĠăUL�vQ�ED]H�SHUPDQHQWH� 

'H�FHDODOWă�SDUWH��GHFODUDWLY��)HGHUD܊LD�5XVă�SDUH�Vă�SOHGH]H�SHQWUX�OLQL܈WH܈�L�DPLFL܊LH�vQ�UHOD܊LL�
OH� LQWHUQD܊LRQDOH��Ä,QWHUHVXO� QRVWUX� HVWH� FD� SUHWXWLQGHQL� vQ� OXPH� ЮL�� vQ� SULPXO� UkQG�� vQ� MXUXO�
JUDQLаHORU�QRDVWUH��Vă�ILH�OLQLЮWH��Vă�QX�ILH�FRQIOLFWH�PRFQLWH��)HGHUDаLD�5XVă�QX�HVWH�LQWHUHVDWă�
GH�SăVWUDUHD�FRQIOLFWHORU�ÄvQJKHаDWH´�QLFL� vQ�.DUDEDK��QLFL� vQ�7UDQVQLVWULD��QLFL�RULXQGH�DO�
WXQGHYD�vQ�VSDаLXO�SRVW-VRYLHWLF´��GHFODUD�GH�FXUkQG�]LDUL܈WLORU�6HUJKHL�/DYURY��PLQLVWUXO�UXV�GH�
H[WHUQH�� 

'DU� Vă� QX� QH� OăVăP� IXUD܊L� GH� DSDUHQ܊H�� 1H� UHDGXFH� FX� SLFLRUHOH� SH� SăPkQW� SROLWRORJXO� UXV�
'PLWUL�7UHQLQ��Ä$FHVW� OXFUX�QX�VXJHUHD]ă�Fă�5XVLD�VH�UHWUDJH� vQ�VLQH�VDX�HVWH�JDWD�Vă� IDFă�
FRQFHVLL�DOWRUD��ÌQVHDPQă�SXU�ЮL�VLPSOX�Fă�PRGXO�VăX�GH�RSHUDUH�VH�VFKLPEă�ЮL�Fă�SR]LаLD�VD�
vQ�(XUDVLD�HVWH�UHFRQILJXUDWă´�� 

ÌQ� DPSOXO� DUWLFRO� )DOLD� VWUDWHJLFă� 0DUHD� 1HDJUă-0DUHD� %DOWLFă�� JHQHUDOXO� �UW�� *KHRUJKH�
9ăGXYD�� VFULD�� ´,QGLIHUHQW� GH� FH� VH� VSXQH� ЮL� FH� VH� YD� VSXQH��5XVLD� YD� FRQVLGHUD� WRWGHDXQD��
DWkWD�YUHPH�FkW�HD�YD�H[LVWD� vQ�DFHDVWă�FRQILJXUDаLH��Fă�ЯăULOH�%DOWLFH��%HODUXV��8FUDLQD��ЮL�
аăULOH�FDXFD]LHQH�YRU�DOFăWXL�]RQD�VD�GH�VLJXUDQаă�VWUDWHJLFă�HVHQаLDOă�VSUH�9HVW��'H�XQGH�UH�
]XOWă�R�VXUVă�GH�SHULFROH�ЮL�DPHQLQаăUL�IRDUWH�VHULRDVH�ЮL�IRDUWH�FRPSOLFDWH��SUREDWH�GH�DWLWXGL�
QHD�WUDQЮDQWă�D�FRORVXOXL�GLQ�(VW�ЮL�FRQFUHWL]DWH�vQ�UHvQDUPDUHD�5XVLHL�ЮL�vQ�DWLWXGLQHD�VD�GHMD�
IRDUWH�RIHQVLYă��DWLWXGLQH�FDUH�SRDWH�IL�vQаHOHDVă�DWkW�FD�IRUPă�D�XQHL�DSăUăULL�DFWLY-GLVXDVLYH��
FkW�ЮL�FD�DYHUWLVPHQW�VWUDWHJLF� 

6HVL]kQG�LPSRUWDQ܊D�VWUDWHJLFă�D�]RQHL�0ăULL�1HJUH�vQFă�GH�OD�VIkU܈LWXO�VHFROXOXL�WUHFXW��68$�D�
LQL܊LDW�� SULQ�8QLYHUVLWDWHD�+DUYDUG�� XQ�SURJUDP�GH� FRRSHUDUH� �L܈ VHFXULWDWH� OD�0DUHD�1HDJUă��
GHVIă܈XUDW�SHQWUX�R�SHULRDGă�GH�DSURDSH����GH�DQL��GDU�FDUH�QX܈�L-D�DWLQV�RELHFWLYHOH�vQ�WRWDOLWD�
WH��PDL�DOHV�FD�XUPDUHD�UHWUDJHULL�5XVLHL�GLQ�DFHVWD��GXSă�������ÌQ�FHOH�GLQ�XUPă��FRQVHFLQ܊ă�
ILUHDVFă� D� SROLWLFLL� H[WHUQH� DPHULFDQH� GLQ� XOWLPLL� DQL�� 8QLYHUVLWDWHD� +DUYDUG� V-D� UHWUDV� GLQ�
DFHDVWă�LQL܊LDWLYă܈�L�D�RIHULW�DFHVW�SURJUDP�5RPkQLHL��vQFHSkQG�FX�DQXO�������GXSă�FDUH�DFHVWD�
 �LRQDOă܊D�LQWHUQD܊L�PDL�PXOW�LPSRUWDQ܈�L-D�SLHUGXW܈



2ULFDUH�DU� IL�GHFODUD܊LLOH�SROLWLFH�GH�PRPHQW�DOH�RILFLDOLORU�DPHULFDQL� VDX� UX܈L�� HVWXO�(XURSHL�
UăPkQH�R�]RQă�SHULFXORDVă�SHQWUX�SDFHD�OXPLL��(VWH�ORFXO�XQGH�LQWHUHVHOH�JHRSROLWLFH�DOH�FHORU�
GRL�PDUL�DGYHUVDUL�VH�FRQIUXQWă�GLUHFW�QX�QXPDL�SH�FDOHD�GLSORPD܊LHL�VDX�D�LQWHUYHQ܊LHL�VXEWLOH�
VSHFLILFH� VHUYLFLLORU� VHFUHWH�GDU� �L�SULQ܈ VXFFHGDUHD�XQRU�YLROHQWH� H[SOR]LL� VRFLDOH�GLULMDWH�GLQ�
XPEUă� 

/D����LDQXDULH�������OD�&XUWHD�(XURSHDQă�D�'UHSWXULORU�2PXOXL�5XVLD�D�SLHUGXW�SURFHVXO�LQ�
WHQWDW�vQ�XUPă�FX����DQL�GH�FăWUH�7ELOLVL��GXSă�FRQIOLFWXO�GLQ�������+RWăUkUHD�FDOLILFă�5XVLD�FD�
RFXSDQW܈�L�UHVSRQVDELO�GH�VLWXD܊LD�GLQ�$EDKD]LD��2VHWLD�GH�6XG܈��L�WHULWRULLOH�JHRUJLHQH�QHGLVSX�
WDWH�RFXSDWH�FD�]RQă�WDPSRQ�� 

'XSă� SURFHVHOH� FX�7UDQVQLVWULD�� FX� URO� GH� SUHFHGHQW�� SHQWUX�0RVFRYD� XUPHD]ă� SURFHVXO� FX�
8FUDLQD�SHQWUX�DQH[DUHD�&ULPHHL܈�L�DJUHVLXQHD�PLOLWDUă�GLQ�/XKDQVN܈�L�'RQH܊� 

/D�GHFODUD܊LLOH�8QLXQLL�(XURSHQH�SULYLQG�SRVLELOLWDWHD�LQVWLWXLULL�XQRU�QRL�VDQF܊LXQL�HFRQRPLFH�
vPSRWULYD�.UHPOLQXOXL��FX�FDUH�*HUPDQLD܈�L�)UDQ܊D�VH�SDUH�Fă�VXQW�GH�DFRUG��PLQLVWUXO�UXV�GH�
H[WHUQH�6HUJHL�/DYURY��D�DYXW�R�SR]L܊LH�WUDQ܈DQWă܈�L�D�GHFODUDW��OD����IHEUXDULH�������Fă�5XVLD�
HVWH�SUHJăWLWă�Vă�UXSă�OHJăWXULOH�FX�8QLXQHD�(XURSHDQă�vQ�FRQGL܊LLOH�LPSXQHULL�XQRU�QRL�VDQF܊L�
XQL�HFRQRPLFH�LPSRUWDQWH��³3OHFăP�GH�OD�IDSWXO�Fă�VXQWHP�SUHJăWLаL��SHQWUX�DFHDVWD�–�UXSHUHD�
UHODаLLORU� Q�Q��� ÌQ� VLWXDаLD� FkQG� YHGHP� DGRSWDUHD� XQRU� QRL� VDQFаLXQL� vQ� XQHOH� VHFWRDUH� FDUH�
FUHHD]ă�ULVFXUL�SHQWUX�HFRQRPLD�QRDVWUă��LQFOXVLY�vQ�FHOH�PDL�VHQVLELOH�GRPHQLL«�1X�GRULP�Vă�
QH� L]ROăP� GH� YLDаD� JOREDOă�� GDU� WUHEXLH� Vă� ILP� JDWD� SHQWUX� DVWD�� 'DFă� YUHL� SDFH�� DWXQFL�
SUHJăWHЮWH-WH�GH�Uă]ERL´��D�DGăXJDW�/DYURY� 

6ă�YHGHP�FDUH�YRU�IL�DF܊LXQLOH�GH�SROLWLFă�H[WHUQă�DOH�QRLL�$GPLQLVWUD܊LL�DPHULFDQH�LQVWDODWH�vQ�
������ vQVă� DFHDVWD� D� SLHUGXW�PXOW� WHUHQ� vQ� (XURSD� GH� HVW� �L�2ULHQWXO�0LMORFLX܈ vQ�PDQGDWHOH�
SUHFHGHQ܊LORU� GRL� SUH܈HGLQ܊L�� 3UREOHPHOH� FX� FDUH� VH� FRQIUXQWă� 68$�SH� SODQ� LQWHUQ� SUHVXSXQ�
HIRUWXUL�PDL�PDUL�SH�SODQ�LQWHUQDWLRQDO�SHQWUX�D-܈L�SăVWUD܈�L�FUH܈WH�UHOHYDQ܊D�vQ�FRQWH[WXDO�JORE�
DO�DFWXDO� 

 

5RPkQLD�SDUH�Vă�UăPkQă�QHSăVăWRDUH� 

6SHFLILF�VWDWHORU�IăUă�R�YL]LXQH�JHRVWUDWHJLFă�FODU�FRQWXUDWă��5RPkQLD��FX�RFKLL�D܊LQWL܊L�vQ�MRV܈�L�
PLQWHD� vQWXQHFDWă�GH�PXOWLWXGLQHD�SUREOHPHORU� LQWHVWLQH��PXOWH�GLQ� HOH�PLQRUH�� VH�FRPSODFH�
vQWU-R�SHUPDQHQWă�VXFFHVLXQH�GH�PLFL܈�L�QHvQVHPQDWH�FRQIOLFWH�LQWHUQH�� 

3ROLWLFLHQL�LJQRUDQ܊L��IăUă�YL]LXQH܈�L�YDQLWR܈L��OLSVL܊L�GH�FDSDFLWDWHD�GH�D�YHGHD�PDL�GHSDUWH�GH�
PHVFKLQHOH�ORU�LQWHUHVH�LPHGLDWH��GHVFRQVLGHUă܈�L�XPLOHVF�GH�FLUFD�GRXă�GHFHQLL�vQWUHJXO�SRSRU�
 ��LRQDO܊LRQDOă�DGXVă�SkQă�vQ�SUDJXO�FRODSVXOXL�RSHUD܊L�R�DUPDWă�QD܈

8Q�vQWUHJ�FRUWHJLX�GH�IUDXGH�PDUFKHD]ă�HIRUWXO�GH�vQ]HVWUDUH�DO�DUPDWHL��6-DX�SOăWLW�PLOLDUGH�GH�
GRODUL�SHQWUX�DFKL]L܊LL�GH�WHKQLFă�PLOLWDUă�YHFKH��OD�PkQD�D�WUHLD��GHSă܈LWă�WHKQLF܈�L�PRUDO��FDUH�
D�VOăELW�vQ�ORF�Vă�ULGLFH�FDSDFLWDWHD�GH�OXSWă�D�WUXSHORU��6XQW�GHVWXO�GH�GHVH�OXăULOH�GH�SR]L܊LH�FD�
UH�DUDWă�Fă��SH�WLPS�GH�SDFH��PLOLWDUXO�HVWH�QHIRORVLWRU��ILLQG�DUăWDW�FX�GHJHWXO�FD�XQ�FRQVXPDWRU�
LQXWLO�DO�EDQLORU�FH�V-DU�FXYHQL�DOWRU�FDWHJRULL�VRFLDOH�� 

$WDFXO�LQWHUQ�DVXSUD�SURSULHL�DUPDWH�DUH�ORF�vQ�VLWXD܊LD�vQ�FDUH�GLQFROR�GH�JUDQL܊H��XQHRUL�LQWL�
PLGDQW�GH�DSURDSH��FHHD�FH�VH�SHWUHFH�QX�HVWH�GHORF�OLQL܈WLWRU�� 

6ă�QH�LPDJLQăP�KDUWD�(XURSHL��ÌQ�HVW��GLQ�%HODUXV��SULQ�8FUDLQD��7UDQVQLVWULD��$UPHQLD��$]HU�
EDLMDQ��6LULD܈�L�SkQă�vQ�DSHOH�DOEDVWUH�DOH�0HGLWHUDQHL�HVWLFH��XQ�XULD܈�DUF�GH�IRF�XQH܈WH�SULQFL�
SDOHOH�SXQFWH�ILHUELQ܊L�DOH�FRQWLQHQWXOXL��(VWH� OLQLD�GH�FRQWDFW�GLQWUH� LPHQVHOH�SOăFL� WHFWRQLFH�



GH�LQIOXHQ܊ă�DOH�PDULORU�SXWHUL�SROLWLFH��PLOLWDUH܈�L�HFRQRPLFH�DOH�OXPLL�� 

5RPkQLD�VH�DIOă�SULQVă�VWUkQV܈�L�DUH�XQ�URO�LPSRUWDQW�vQ�DFHVW�MRF�SHULFXORV��1H-R�VSXQH�FKLDU�
XQXO�GLQWUH�PLOLWDULL�DPHULFDQL�GH�PDUFă��JHQHUDOXO�ORFRWHQHQW��U��%HQ�+RGJHV��vQ�SUH]HQW�3HU�
VKLQJ��&KDLU� OD�&HQWUXO�SHQWUX�$QDOL]D�3ROLWLFLORU�(XURSHQH�FX�VHGLXO� OD�1HZ�<RUN�´�ÌQWU-XQ�
WHUPHQ�VFXUW�VSUH�PHGLX��1$72�DU�WUHEXL��Vă�GHVHPQH]H�5RPkQLD�FD�FHQWUXO�VăX�GH�JUDYLWDWH�
GDWRULWă�SUR[LPLWăаLL�FX�DOаL�DOLDаL��SUHFXP�8FUDLQD�ЮL�0ROGRYD�������5RPkQLD�ЮL-DU�SXWHD�FUHD�
SURSULD�]RQă�GH�SURWHFаLH�D�OLWRUDOXOXL�PDULWLP��SUHFXP�ЮL�FDSDELOLWăаL�GH�LQWHU]LFHUH�D�DFFHVX�
OXL�vQ�vQWUHDJD�]RQă�(VW-HXURSHDQă��XWLOL]kQG�DUPDPHQWXO�GH�ORYLUH�OD�GLVWDQаă�FXP�DU�IL�VLVWH�
PHOH�GH�UDFKHWă�FX�UD]ă�PDUH�GH�DFаLXQH�+,0$56��HOLFRSWHUH�GH�DWDF��VLVWHPHOH�GH�DWDF�PDUL�
WLPH�IăUă�SLORW��086��ЮL�VLVWHPHOH�GH�DWDF�DHULHQH�IăUă�SLORW��DЮD�QXPLWHOH�GURQH���$U�WUHEXL��
GH�DVHPHQHD��FD�5RPkQLD�Vă�VH�RIHUH�Vă�Jă]GXLDVFă�XQ�&HQWUX�GH�([FHOHQаă�1$72�SHQWUX�6LV�
WHPH�GH�$UPDPHQW�IăUă�3LORW�DYkQG�vQ�YHGHUH�FRQGLаLLOH�LGHDOH�GH�]ERU�ЮL�OXQJLPHD�OLWRUDOXOXL�
OD�0DUHD�1HDJUă��SUHFXP�ЮL�H[LVWHQаD�)OXYLXOXL�'XQăUHD��ÌQ�FHOH�GLQ�XUPă��5RPkQLD�DU�WUHEXL�
Vă�FRQWLQXH�Vă�H[WLQGă�LQIUDVWUXFWXUD�GH�DQWUHQDPHQW�ЮL�ORJLVWLFă�GH�OD�%D]D�$HULDQă�0LKDLO�
.RJăOQLFHDQX��SUHFXP�ЮL�]RQHOH�GH�DQWUHQDPHQW�GH�OD�6PkUGDQ�ЮL�&LQFX��VSRULQGX-OH�FDSDELOL�
WăаLOH�vQ�VHQVXO�GH�D�SHUPLWH�Vă�VH�GHVIăЮRDUH�DSOLFDаLL�FRPXQH�FX�WUDJHUL�UHDOH�OD�FDUH�Vă�SDU�
WLFLSH��OD�VWDQGDUGH�vQDOWH��DWkW�D�86�$UP\�FkW�ЮL�D�86�$LU�)RUFH´� 

ÌQ� DIDUD� XQRU� ED]H�PLOLWDUH� vQ� IDSW� DPHULFDQH� GDU� ERWH]DWH� 1$72�� PDL� PXOW� VLPEROLFH� GLQ�
SXQFW�GH�YHGHUH�DO�GRWăULL�FX�DUPDPHQW�GH�XOWLPă�JHQHUD܊LH܈�L�FD�QXPăU�GH�SHUVRQDO��GHRFDP�
GDWă��vQ�5RPkQLD�VXQW�GLVORFDWH�FkWHYD�VWUXFWXUL�PXOWLQD܊LRQDOH�1$72��8QHOH�VXQW�GHMD�RSHUD�
�L�RUJDQL]DUH��0LQLVWUXO�DSăUăULL��1LFRODH�&LXFă��FX܈�LRQDOH�LDU�DOWHOH�VH�DIOă�vQ�ID]D�GH�LQVWDODUH܊
RFD]LD�YL]LWHL�OD�&RPDQGDPHQWXO�&RUSXOXL�0XOWLQD܊LRQDO�GH�6XG-(VW�DO�1$72�vQ�FXUV�GH�HGLIL�
FDUH��DILUPD�OD�GDWD�GH����LDQXDULH������Fă�DFHVWD´�ÄYD�DYHD�XQ�URO�LPSRUWDQW�vQ�SUHJăWLUHD�HOH�
PHQWHORU�GH�FRQWLQJHQаă�vQ�H[HUFLWDUHD�FRPHQ]LL�úL�FRQWUROXOXL�FHORUODOWH�VWUXFWXUL�DOH�1$72�
GH�SH� WHULWRULXO�5RPkQLHL� -�8QLWDWHD�1$72�GH�,QWHJUDUH�D�)RUĠHORU� �1),8���%ULJDGD�0XOWL�
QDĠLRQDOă�6XG-(VW�ЮL�&RPDQGDPHQWXO�'LYL]LHL�0XOWLQDĠLRQDOH�6XG-(VW�-�SHQWUX�D�DVLJXUD�OHJă�
WXUD�vQWUH�QLYHOXULOH�WDFWLF�úL�VWUDWHJLF�������&HOH�SDWUX�VWUXFWXUL�DOH�1$72�GLQ�аDUD�QRDVWUă�UH�
SUH]LQWă�FRQWULEXĠLD�5RPkQLHL�OD�FRQVROLGDUHD�XQHL�SRVWXUL�GH�GHVFXUDMDUH�úL�DSăUDUH�FUHGLELOH�
D�$OLDQĠHL�1RUG-$WODQWLFH�SH�IODQFXO�HVWLF�ЮL�vQ�5HJLXQHD�0ăULL�1HJUH´� 

'HVLJXU��H[LVWHQ܊D�SH�WHULWRULXO�QD܊LRQDO�DO�XQRU�DVWIHO�GH�FRPDQGDPHQWH�GHPRQVWUHD]ă�XQ�RDUH�
FDUH�DWD܈DPHQW�ID܊ă�GH�DOLDQ܊D�PLOLWDUă�GLQ�FDUH�5RPkQLD�IDFH�SDUWH܈�L�RIHUă�FHORU�QDLYL�XQ�PR�
WLY�GH�PkQGULH��'DU��DFHVWH�SDWUX�VWUXFWXUL�1$72�QH�SRW�DSăUD�vQ�YUHXQ�IHO�GH�UDFKHWHOH�EDOLVWL�
FH�UXVH܈WL"�3RW�HOH�vQORFXL�DYLRDQHOH�GH�DWDF�GH�XOWLPă�JHQHUD܊LH��VLVWHPHOH�PRGHUQH�GH�UDFKHWH��
PXQL܊LD�LQWHOLJHQWă��WUDQVSRUWRDUHOH�EOLQGDWH�GRWDWH�FX�FHO�PDL�PRGHUQ�DUPDPHQW��WDQFXULOH�VDX�
QDYHOH�FX�SHUIRUPDQ܊H�ULGLFDWH�FDUH�QH�OLSVHVF�FX�GHVăYkU܈LUH"� 

´6WUDWHJL´�URPkQL�FX�YL]LXQL�IXWXULVWLFH�DVXSUD�Uă]ERLXOXL�QH�YRUEHVF�GH�LPSRVLELOLWDWHD�L]EXF�
QLULL�XQXL�Uă]ERL�FODVLF��1H�vPSXLH�PLQWHD�FX�WHRULL�GHVSUH�Uă]ERDLHOH�DVLPHWULFH��GHVSUH�DWDFXUL�
 ����L�OXSWH�FLEHUQHWLFH܈

6ă�QH�XLWăP�vPSUHMXU��6-D�WUDV�vQ�8FUDLQD�FX�HOHPHQWH�GH�VRIW"�1X��$X�IRVW�ODQVDWH�UDFKHWH܈�L�
SURLHFWLOH�FkW�VH�SRDWH�GH�´FODVLFH´�FDUH�DX�SURGXV�PLL�GH�YLFWLPH���ÌQ�6LULD�V-D�GXV�OXSWD�FX�FL�
SXUL"�ÌQ�´3ULPăYDUD�$UDEă´�DX�IRVW�RPRUk܊L�VXWH�GH�PLL�GH�RDPHQL܈�L�WUDQVIRUPDWH�vQ�UXLQH܊�ăUL�
vQWUHJL�SULQ�ORYLWXUL�DVLPHWULFH"�'DU�vQ�,UDN��$IJDQLVWDQ��V-DX�GXV�RUL�VH�GXF�OXSWH�FLEHUQHWLFH" 

3RDWH�DU�WUHEXL�Vă�GHVFKLGHP�RFKLL܈�L�Vă�SULYLP�PDL�DWHQW�vQ�MXUXO�QRVWUX��8QHRUL�GHVFKLVH��DOWH�
RUL�DELO�DVFXQVH��DPHQLQ܊ăULOH�DEXQGă��7UăLP�XQ�WLPS�vQ�FDUH�DSăUDUHD܊�ăULL�QX�SRDWH�IL�DEVWUDF�
Wă��SOXWLQG�GLDIDQ�vQ�DFWH�JXYHUQDPHQWDOH�VDX�SUH]LGHQ܊LDOH�IUXPRV�JDUQLVLWH�FX�FXYLQWH��(D�WUH�



EXLH�Vă�ILH�FRQFUHWă܈�L�DVXPDWă�GH�JXYHUQDQ܊L��LQGLIHUHQW�GH�SDUWLGXO�GLQ�HL�FDUH�IDF�SDUWH� 

'LQ�QHIHULFLUH�� DVWă]L�� DIODWă� OD� FKHUHPXO� XQRU� SROLWLFLHQL� LQFRQ܈WLHQ܊L� FăURUD� OL� VH� VWHUSH]HVF�
GLQ܊LL�OD�SURQXQ܊DUHD�FXYkQWXOXL�3DWULH��DSăUDUHD܊�ăULL��DFHVW�YLWDO�GH]LGHUDW�SROLWLF�SHQWUX�RULFD�
UH�QD܊LXQH��HVWH�FRPSOHW�SăUăVLWă�vQ�EUD܊HOH�XQXL�DOLDW�vQGHSăUWDW��HO�vQVX܈L�FRQIUXQWDW�FX�VHULRD�
VH� SUREOHPH� LQWHUQH� �L܈ OăVDWă� OD�PLOD� XQHL� DOLDQ܊H�PLOLWDUH�PăFLQDWH�SH� GLQăXQWUX�GH� WRW�PDL�
PXOWH�GLVHQVLXQL� 
6XUVH� 

KWWSV���QHZV�VN\�FRP�VWRU\�ULVN-RI-QHZ-ZRUOG-ZDU-LV-UHDO-KHDG-RI-XN-DUPHG-IRUFHV-ZDUQV-�������� 
KWWS���ZZZ�YHVWLGLQUXVLD�UR������������VHUJKHL-ODYURY-LQ-DSURSLHUHD-JUDQLWHORU-UXVHVWL-VL-LQ-DOWH-SDUWL-DOH-
OXPLL-L� 
KWWSV���ZZZ�EEF�FRP�QHZV�ZRUOG-HXURSH-�������� 
KWWSV���UJQSUHVV�UR������������FRQJUHVXO-VXD-LPSXQH-SHQWDJRQXOXL-LQWDULUHD-IODQFXOXL-HVWLF-DO-QDWR-FHUDQG-
PDL-PXOWH-WUXSH-DPHULFDQH-LQ-URPDQLD� 
KWWSV���UHYLVWDSROLV�UR�IDOLD-VWUDWHJLFD-PDUHD-QHDJUD-PDUHD-EDOWLFD� 
KWWS���ZZZ�YHVWLGLQUXVLD�UR������������FRUQHOLX-YODG-YHFLQDWDWHD-LPHGLDWD-LQWU-R-QRXD-DERUGDUH� 
KWWS���ZZZ�GZ�FRP 
KWWS����HQJOLVK�DODUDEL\D�QHW�QHZV�ZRUOG� 
KWWS����ZZZ�VZS-EHUOLQ�RUJ 
 

7HRGRU�3$/$'(�*HQHUDO� vQ�UHWUDJHUH��RILаHU�GH�LQIRUPDаLL�FX�R�FDULHUă�PLOLWDUă�
GH�SHVWH����GH�DQL��'XSă�UHWUDJHUH�D�FRQGXV�XQHOH�DJHQаLL�JXYHUQDPHQWDOH�LPSOLFD�
WH�vQ�SROLWLFD�GH�DSăUDUH�D�5RPkQLHL��$XWRU�DO�PDL�PXOWRU�FăUаL��$UH�R�ERJDWă�DFWLYL�
WDWH�SXEOLFLVWLFă��HGLWRULDOH�ЮL�DUWLFROH�DOH�VDOH�DSDU�vQ�QXPHURDVH�SXEOLFDаLL�URPk�
QHЮWL�ЮL�VWUăLQH� 

&RUQHOLX�3,9$5,8��*HQHUDO� FX�GRXă� VWHOH� vQ�$UPDWD�5RPkQLHL�� D� WUHFXW� vQ�
UH]HUYă�vQ�DQXO�������ÌQ�SHULRDGD�����-�����&(2�DO�,1*(32�&RQVXOWLQJ�&R��
)RQGDWRU�ЮL�'LUHFWRU�DO�SXEOLFDаLHL�GH�DQDOL]H�JHRSROLWLFH�3XOVXO�*HRVWUDWHJLF��
0HPEUX� DO� ,QVWLWXWXOXL� ,QWHUQDаLRQDO� GH� 6WXGLL� 6WUDWHJLFH� �,,66�� /RQGUD� GLQ�
�����ЮL�DO�&KDWKDP�+RXVH���������0HPEUX�DO�%RUGXOXL�,QVWLWXWXOXL�,QWHUQDаLR�
QDO�SHQWUX�6WXGLL�EDOFDQLFH�ЮL�2ULHQWXO�0LMORFLX��,),0(6���$XWRU�DO�PDL�PXOWRU�

FăUаL��LQ�GRPHQLLOH�LQWHOOLJHQFH�ЮL�JHRSROLWLFă� 


